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30 P HONVUHDMG\R SXUAKDHR UR DOV WKWOQGRM-UFRP P HIFDOSD, P HONWIKW 2

1 HADK XVHGLQLQYHANY CRAYNAY
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:20$ D' HIZ OHFRERDIRY LV DHERMK UR DOV DIJWIDRUZ WK D M) CEGI SRIWRIR R HRERP LE UKW R [ XMUH SRMNO
P LGMRH OQG R DOV SD P HON DARADAG Z W SONGHHG SUH FRP P HIADDWH.ISHAWF FOQAADM/ 7KH &RP SDQ 1V SRWRIR Z DV EXAV
WRAIK CRHQIQ) W SIRSUHEY SIRGAW 006 SDARPYV IURP W GICA GVFRYHY 06 GHYHBSP HOVMBXMGHY  FRP BLGHG Z WK \KH
DFDXAMMRQ R UKW \R [XMUH P LOWRGHY DQG UR DI \KDAKH &RP SO KDV P D3H MGRH \WH UR DOV DJJWHDRUBMQHW P RGDZ DY
LP SBP HQAGLQ 7KH&RP SO0 WVAXI UR DOV D1 U DRUBXMCHW LY RPAVHE ROHD® \R P LG W HFOQFDCDAHV SUP DUO LQ3KDH
DG Z W WIQILFDQAFRP P HADOVOBY SRAQMOWDADH QFHQHG R @UHFCS SDUGHY 7KH&RP SDQ H SHAW WDAP RIAR LW | X\MUH
UYHOMHZ LQEHEDHEROSD P HOMIMH&RP SO P D WAHYHI RUP LAWRGHY/ DG UR DOMY UHIDAG\R \WHHSURIUP V

/ ITXIGW DQG)) LCDQADOS: RQAMRY

7KH &RP SI) KDV LGRXUHS MIQU LFDQARSHDNY (WA DG QHIDAYH FDK 1GZV IURP RSHIDIRY MGAH LW LCRFBIRY $V R
6HBNP BHJ WH&RP S0 KOG FDK DQG FDK HIXLYDBONR P LARQ YDHS R \WH &RP SDQ TV PXUMANFDK EDDGRH 06 LW
CELOW W FRQMROGVAUIREDY \SHIAQ) \KAK DVUR DBV CFTXMUWRY/ WHERP SI) KDY HYDOOAG DG FRFOGHG LW 1 L(DERDOFRAWR) LY
I | LALHQAR | XQG LW SOIGHS RSHIDAR)Y DG FRP P AR HQW DG FROMPXOOREDI DRV | RUD SHIRG R DABDWRH\ HIUIRTBZ 1) WH DM
WDAKHHFRQGHQHG FRORICDMG | LDGFLOONBM HQVDHIWKHG

YDUVR 3 UHHMDARQ DQG 6LIQU LFDQAS FFRXQAQ) 3 RTFAHY
YDMVR 3UHHBIRY

7 KH FROGHOHG FRORICDMG | LCDADOWEIAP HQW LGFOGH \WH DFFRXQV R \WH &RP SO DQG IW Z KRD RZ GHG \WEMADUHY $ @
LQMFRP SO0 CFFRXQIV DG WIQRMRYY CP RY FRQRICDMG HMY Z HH HIP L(DAG XSRQ FRORIADIRY 7KH XAIXQWG FRIGOHS
FRORICDAG | LQOGADOWEAP HOW Z HIH SUSDUHG LO CFFREDGFHZ LK $$ 3 LOWHS QWG 6\BIMY I RULQMIP | LDCADOIQRIP DIRQDGZ LW

WH IQMKARY/ WR)RP 4 DGSWFG R SHXDNRQ6 ;  $V SHP WG XQG-UWRH UGV FHIIQ | RRGRM/ RURKHU 1 LCDGADD
LI RIP DINRQ A EH FRQGHOHG RURP WG 7 KHVH | LCDGRLDOWEMAP HOW DQG UHIDMG QVFBRXUAY KDYH EHHD SUHSDUHG Z LW \KH DAXP SIRQ KDV
XHY R \WH LQMIP 1 LCOGADDLIQRIP DNRQ KDYH UG RUKDYH CRRHW AR \WH DXQWG FRORICDMS | LCOGADOMBAP HQV | RUWH SUFHAQ)

VDO HUS FFRAQIO \WHHWEMP HOM\KRXTS EHU-IGLOFROMGANRQ Z LK \WH DXAWS FRORICDAMG | LCDQRLCOWBMP HONDQG UHIDAG QR
|FOG-GLOWHERP SDQ 1V$ QQOE HRWRQ) RP . IRMWH\ HIUHGHG' HHP BHU ILBGZ W WWHE( & RQO DK

7 KRH 1 LODCADOWEBAP HQV KDYH EHHQ SUHSDLHG RQ\KH\EP HEDWY DV\KH & RP STQ  DQOCORRQRICDMS | LDCADOWIAP HON DG
LQ WH RIQRO R P DEIHP HQV U GRADEDOENWN HOV FROMI) RID R GRUP DOUHRXAUICY DM HON WDADUWH GHRHAOY 1RUD 10U
VAP HAR \WH &RP SOQ 1V FRORICDAG | LQDGADDIQRP DIRY 7KH IQMIP WKW R RSHDIRY/ DUH QRAGHHADU® LQAFDMH R \WH
UAKOVKDP D EHH SHAMG| RUWHI XQ@, HU

8\HR ( WP DMV

7KHSUEDDIRR | LCOGRLCOMBAP HOWLQ FRIRP LW Z W * $$ 3 1QWH 8 QUG 6\BIM/ UHTXLUAY P DRI HP HOAXR P DNH HAWP DY
DG DAXP SWRQY/\KDATH HRAARH UHSRMG TP RQVR DXHIV QCELOWA UYHOMHDQGH SHOHY DG HDMG QVRRAXUSY 2 QDQRIRQ) EDIY

P DIHP HQAYDODM/ LWHMP DM/LGFOGQ) EXWRAIP WG\ \WRH UHIIMG R UYHOH UHFRIQUIRY UHYHXH UHFRIQ] HE XQEHWHXQW

R UWHOMH PHKRG R DOV OQG FRP P HIADD SD P HQWVUHFHYIEGY (000 FROMIHFAHY FROMIHWARQIGHDIRY O \WRAN EDHG
FRP SHODIRD 7KH &RPSDQ EDH/ LW HXP DAY RQ KIMRUFDOH SHIHIFH DJG RQ YDURXY RKHU P DNANGHALLF OQG RMHU UHBYDOQW
DKP SINRQV KD EHIHYHG VR EHUHDRIEGI XQGHH FLURXP WBGFHY \WHUAKOVR Z KIFK |RUP \WHEDUY| RUP DNGQJ MGIP HQNCERXWKH
FOUY LY YDOHVR DAVHIVDQG (CEOMADADHQRAPDE® CSSOUHONRP REHARXUAHY
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$ FYOOHXOVP D ALTHMIQILFDQ® [URP \WHH HXP DV \XFK D/ WH &RP SDQ v P RMWY DIRQ R \WWH SD P HOV UHFHYHG TURP
+&53 8 QG-UWHFRQUEFWZ W + &5 3 \KH P RMY DNRQ | RUWH USRI SHIRG LY FDBXOWMS EDHG RQWHSD P HOVH SHRMG\R EHP DaH

Bl WHCFHQH R+ &53 RHWHWP R WHDUDHP HOAS Q FKOQIH/ARWHHXIP DMGSD P HQVE! WHAOFHQHA\R + &5 3 FIQUAKONGD
DP DMICCOGWWE HIAR BYHXHSBYRAD USRWG

7KH&29,  SOUE-P LF DOGWHEHNXHN GEDOVEZ GRZ QKDY BIGR GHD) VDG FRXGS UHAXOND | XUWHUGHD VRUWLP DR/
R \RP H RIQFOWDY XQEHOLQ) WH &FP SOV 535V (WP DAY DG DRKP SWRQY CERAM XU HYHON D05 WHU HIHAW FOQCRWEH
GHMP LGHGZ W FHBIQW DG WHH RHUTXUWHWHH HIRVHR MGIP HQAVZ KRHFWP DAVP D FKDQIH DVQHZ. HYHQIWRFFXUDQG DEAURID
LQRP DIRQ LV RAEIGHS DG DU BFRIQ] H5 LQ \WWH FROGHHG FRORICDAS | LCDGRDOMBAP HON DV VRRQ D/ WH  BHFRP HNQRZQ $ RXDD
UAKOVFRXTS LI HJIURP \WRHHANP DAVDQGDQ KK Gl HIHIFH/P D EHP DMIDORWH&RP SIQ VI LCDGRDOWMIAP HONV

&DK &DWK (| TXLYDBRWDQGS5 HINPMS& DK

&DK FROMV R EDON G-SRUW KHTS LQ EXMGHN AHAN.G) DG LQMMWNE-DIQ) G-ERMIFFRXQN $VR 6HOMP BHJ WH
&RP S KDGFDK HIXLYDBOAEDDGRHVR P LAIRY GHIGHE D/KUIK® QOTXG | LDGRCOLOMKP HONV\WDADLHERK UDE0 FROMWEBI\R
NIRZ QLP R\QVR FDK DG \R GHOUWHUP DXUNY WDAKH  SUAHOAQULIQULFDQAMM R FKDQIHY 1Q YOOH EHFDAHR - FKDQIHY LQ LOMUIMY
WAV 7KH&RP SIQ. FROUGHY DIKUIK® @IXG G-ENQXKP HONVZ LK P DMUANYR \MUHH P RQMY RUGW DARHWP H\WH&RP SDQ. CFTXULY

WP DOGWDWAIQ EHONXEDME Z WRVBURUGRIFHRUSHIOV VR EHFDK HIXLYDBOW $ VR ' HHP BHU WH&RP SDQ AGQRMDYH
D0 FDK HIXLYDBOQNEDDGRHY

5 HAMRMG FDK DVR * HHP BHU FROMMAGR EDQN G-BRWKHIBWR SD. GYIGHIBY/ROWHERP S0 V6HIHYS DG 6HIHY
%3UHHIFG6\RN $ VR 6HBWP BHU WH&RP SOQ KDY/ SOGWH 1 LW HIUR GYIGHIS/IRUWHGHINYS DG 6HINY % 3UHHWG

RN DG LY QR BRI HUUATXLUHG R KRTS DUAMR MG FDW EDDGFH

7KH&RP SI) P DQEIQY FDK EDDFHY DAFRP P HIADDEDQN %ODGFHY FRP PRI H AHHG WH TP RXQAIQKUMG B \KH ) HGHIDD
" FBRMW, QXUIGFH &RSRDIRY 7KH &RP SO KDV QRAH SHIHFHG DY GWAY LQ \KFK CFFRXQNV DQG P DCRIHP HOWEHIHYHY \WDAMKH
&RP S0 VQRMW SRHGWRDQ WJQU LFDQANRUHAWIMN Z W UASHRMR KK FDK

7KH |RTZ LQJ \BEG! SURMGH D BWFRGAIDIR) R FDK DQG FDK HNXLYDBOWV DOG WARMS FDK UBRWNG Z WO \WH FRIGHG
FRORICDAG EDIIGRH KHIV\DAGKP VR WH\REOR \KH\CP H OP RXQIV\KRZ Q LQ WH FRQGHQHG FRORICDMS WM HOVR DK IBZV 1Q
WRADB/

6HWP EHJ ' HRPEHJ

&DK DIGADWK HIXLYDBOWV
5 HIMRMG FDK 2

7RIUCADK FADK HIXLYDBOWV DG URAERMG FDK

5 HYHXHS5 HFRIQURY

7KH&RP SIQ UFRIQ] H/UYHOHI URP DIOFRQMFWZ W PP HYDFFREQ) WR$6&  H A-BWRUFRQMFWWDADHZ MMQWH
VFRSHR REHMBEB, MK DVGDHY LQXIIGFH FRIDER DARQ DD HP HOVDQG LCDGRDCIQWAKP HOW 7 KH&RP SR WHFRIQ] HYUHYHH
Z KHQIW PP HURBMBEQY FRUROR  SURP VHG JRRGY RUVHYLFHY LQ D CP RXQARDAH BRWWWH FROUGHIDIR) Z KIFK WH&RP SDQ. H SHW
R UHFHYHLOH FKOQIHI RAKRHJIRRG/RUHYIEHY

7R GHAMP LCH BYHDH UFRIQURQ | RUDLIDQIHP HOWVWDANHERP SOQ. GHAMP LGHVDHZ IMQWHVRSHR $6&  \WH&RP SDQ
SHIRP VWH IRTBZ Q) [LYHWABY L LG \WH FROMPAY Z W DPXMRP HJ LU LG\ \KH SHIRP DQFH REQIDARQY LQ \KH FROUFW
Ll GHAMP LGH\KH WDQORNRQ SUFH LY DEBFDM WH WIQURIRQ SUFH R \WH SHURUP DQFH REQI DIRQY 1O \KH FROMFWDQG Y BFRIQ] H
UYHOHZ KHD RUDY WH&RP SO \DIN/LHYDSHIRP DIFHREQIDARD 7KH&RP SDQ RQD DSSTH/WH I LYH kS P RGHDR FRMEFWZ KHR LW
LV SURTTEGIWDAKHERP S Z LOFRIDAANHFRQUGHDNRQ W HONBG\R LOH FKDQIHI RUKHJIRRG/RUVAYLEHY VDU HY AR KH PP HJ
$ WRQUPACH-BWRD
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ROPH WH FROQMPALY GHMP LGHG \R BHZ MMOQ\WWHVARSHR $6&  WH&RP SDQ DAFWHY WH JRRG/ RUVHIYLEHY SURP MHG Z WMQ HIFK
FROUAADGG GHMIP LGHY WWRVH \WDADUH SHURUP DQFH REQIDRQY DG DAVFWAY Z KHAHU HIFK. SURP VHG JRRG RUVHLIYLEH LV @MW 7 KH
&RP S WHRUFRIQ] HYD/UYHHWHIP RXQAR WHWEQIRNRQ SUFHWDA DERFDMG R \WH UASHRALYH SHUR P DJFHREQI DARQEDHGRQ
UHIMYHI QUYDOHY Z KHY RUDY \WHSHIRUP DOFHREQI DARQIMAD LH3

7KH&RP SDQ WFRIQ] HY WYHDMH I URP LW @FHOVH DG FRODERDARQ DUDGY HP HOW DG UR DM 7 KHWMP VR \KH CUDQIHP HOW
JHHDD LGFXGHSD P HQARWHERP S0 R RHRUP RIHR \WHIRTBZ Q) QRO UH XQEE®! XS URQNIFHH I HY GHYHESP HOMBIXDRY
DOGARP P HIADCP LBMRGHSD P HOWV DQGUR DOMVRQQHADBYR CFHOHGSIROENV

/ IFHQHR LQMBRMOOSURSHW

I \RHTFHQHWR\KH & RP SDQ IV LQMIBRXDOSURSHIV 1V GHMIP LGHE R EHAMMFWURP \WH RKHUSHIRUP DOFH REQI DARQYIGHQNLHG
1Q \WH DUWDQIHP HW\KH &RP ST UHFRIQY HY WYHDXH [ URP QRO UH XQEE®! XS| URQAM HAY DXBFDMG VR \WH QFHDH Z KHD WH QFHOH LV
DM HUHG VR \KH PR HUDQG WH PXWRP HULY CEGIR XVH DQG BHH IWURP \WHAFHQH ) RUCEHQA/\WDADUH EXQEBG Z W RMHUSURP VAV
\KFK D/ WDQMHUR  UADAG P DMIDY SURFHW OQG NRZ KRZ \WH &RP SO X\ HY MGITHP HOMR DXAW WH QDM R \WH FRP BGH
SHJRIP DQFH REQI DARQ VR GHMIP LGH Z KHKHUWH FRP ELGHG SHURUP DgFH REDI DINRQ LY DI LHG RYHUMP H RUDAD SRIQNQWP H 8 QGHUWH
&RP S0 W AFHOHDIUH-P HOW WHCDMUHR \WHFRP ELQHG SHUR P DGPH REQ DARQ LY \WHIWQMY R QFHQAY/AR WH PP HY Dy \WH RAHU
SURP VAV DUHQRAWEDUDMD | GHNVICEBILQWHFRQM WA \KHDWEQ) HP HOAVBLGFH\WWH&RP SDQ JUDQIWVWH CEHOVHVR DFXVRP HUDV WY VDAY
WHSROQAR W HUDQG LYV RAQYRYHELODQ | XUMUHGHYHESP HOARUFRP P HUADT] DARQR \WHSURGEN UHDMG R \WHIFHQH WH@OMMHR
WH QFHQH LV D UIKVR XVH \KH &RP SO 1/ LOMIBRXDOSURSHWY D/ \MDQMHIHG $ VKK WH &RP SO0 WFRIQ] HY UYHXH UHIMG VR WH
FRP ELQHG SHIRUP DFHREQI DARQ XSRQFRP SBURQR WHGHIYHY R \WHUHIMAGP DAMIDY SRFHWVDGNGRZ KRZ LH DADSRIQAQWP H

0 LOWRHSD P HW

$ VWHH LOFF-BWR) R HIFK CUUDQIHP HOMKDALGFOGHY GHYHERSP HQADQG WIX@ARY P LGWRCH SD P HOV WH &RP SOQ. HYDDOM/
Z KHKHWHP LGB DHFROMGHIHG SIRTEBIR EHQ) WIFKHS DOG HWP DM/WH P RQAR EHLFOGHGLOWHWIQLRANRSUFH $ 68
\KIJHIV R R DOMCDAYHY VR XVH Z KHD HUP DAY \WH CP RXQAR  YDULE®! FRMGHIDIRY \WH H SHRAMS YOOH P HKRG DOG \WH P RUACNHD
CP RXQAP HXRG 8 QEHU\KH H SHRAMG YDOH P HARG D HOMY FRMGHY \WH\KP R SURTELOW Z HIK\MG CP RXQN LQ D DQIH R SRWE®!
FROUGHDARY [P RXQN 8 QGEHUWH P RIMINHD TP RXQAP HKRG DD HMWY FROUGHY \WHMQI®! P RIMANHD [P RQAIQ DUIYH R SRAME®!
FROGHDARQLP RXQNV 7KH&RP ST XVA/WHP RWINHD TP RXQAP HKRG | RUGHYHESP HOADQG U XDRY P LGWRHSD P HW

| ALY SURECEG \WDAD LI QU LFDQARXP XTMYH UHYHOXAH UHYHYDOZ RX@ QRARFRXU \KH DARADAG P LOWRCH YOOH LV LFOGHS L \KH

WIQLRMRQSUFH 0 LGWRCHSD! P HOV\WDADUH GRAZ LMOQWH FRUROR WH&RP ST RUWH QEHQWHH \KFK DV HIX@RY CESURYDY DHQRW
FROIGHIE SURTEGI R EHQ) CRUHYHS XQMDWWRVH CESURYDEY DUH WRHYHS 7 KH WEQURARQ SUFH LY WHD DERFDAG W HIFK SHIRIP DFH

REQI DIANRQ RQ D UHDMYHWEGG DERGHVHI SUFHEDMY 7 KH&RP SO0 UHFRIQ] HYUHYHHDVRUZ KHQ\WHSHIRUP DQFHRE@I DARQY XQEHWH

FROUEPADLH DIV LHG $ VWiH HOG R HIFK \KEVHTNXHQABRMG) SHURG \WH &RP SR U4 HYDOOMY \WH SURECELAOW RUCAKLHYHP HOAR HOFK

\KFK P LOMRGHDQG D). UHDMAG FROMDIQAVDOG L GHAHADY DWWV W HAP DRVR \WH RYHDDADQOANR) SWFH $ Q. \XFK DWW HN DLH

UHFREHGRODPXP XDMHFDNK XS EDLY Z KLFK Z RXT 0N HAABYHOH DG HAQQIVIQWHSHIRGR  DOWME HOV

5R DIW/

) RUDUDQIHP HONV WDAGFOGH VDY EDHG UR DMV LGFOQQ) P LGWRH SD P HOV EDHS RQWH GYHOR \DBY DQG \WH QRHQH LY
GHP HGE\R EHWH SUGRP LOQNMWP \R Z KLFK \WHUR DRV UHDM \WHERP SIQ BFRIQ] HYUYHOHDANH@AUR L Z KHYWKH UHDMAG \DBY
RPXU RU LU Z KHD \KH SHURUP DFH REQIDINRQ W Z KLFK VRP H RUDIR \WH UR DIV KDV BHHD DTRDAG KDY EHH \DMLHG RUSDMOD
\DIVLHG

8 SIURQASD, P HQV DG | HAY DUH UHFRGHG DV GH HUMHG UYHDKH XSRQ UFHSARUZ KHD GH DQG P D UATXUWH GHHUDDR  UYHH
UHFRIQUIRQR DI XMUH SHIRG XQMDKH&RP S SHURUP VW RED) DIRQY XQEHWHH DU HP HQV $ P RXQNV'SD) CEGIR\WH&RP SO) O
UFREHG D/ CFFRXQIV UHAHYDE®! Z KHD \WWH & RP S0 v U KWIR FROUGHIDARD LV XGFRQAURID 7KH &RP SO GRY QRADXHW Z KHKHUD
FRQUIAWDY D\ QU LFDQWLQICALQY FRP SROHM \WHH SHRBINRQ DFRQAMPW
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LCA-BWRQ LY VXK WDAKH SHUIRG BHX HH SD P HQAR \WH FXWRP HJDQG \WHWBOM HUR' \WWH SURP MG J RRGY RUVHIYLRHY R \KH FXWRP HUZ LK
EHRH\ HURUGW

6DBIR ) XWUH5 HHXHEWHDP V

7KH&RP SOQ KDV \RTS LW UKW \R WFHYH FHYEIO P LWRGHY DG UR DRV RO SIRGAMDBY |, Q WH FLURXP WIFH Z KHIH \KH
&RP S KDVARTS WU KWAR | XWMUHP LOWRGHY DG UR. DOV XQEHUD QFHH DI UH-P HWIG DR P DQBIQV QP LG FRMXG) LOYRYHP HOV
1Q \KH DU HP HV BRI QULFDQAFRQMAQ) . LOYRYHP HOALQ WH JHHIDIRQ R WH FDK | GZ V \KDADH GH \R \WH SXUKDHU  \WH
&RP S GHHYUHFRIQUROR \WHSURFHHGY IMBHFHYHY I RAWHADBIR P LGWRCHRUUR DOV WP VDG UHFRIQ] HYAKAK XQHOLCHG UWYHDH
DV UYHOH XQGHUWH XQW R UAYHOH P HKRG RHUWH @H R \WH XQGHOLQ) QFHOH DIUHP HOWS QEHUWKH XQWR UYHDH P HKRG
CP RMY DR | RUD WBRMY SHIRG LV FOBXMAMG B\ FRP S DUDAR R \WH SURAHHEY UHFHYHG | URP \WH SXURKDHUVR \WH\VREOSD) P HOV
H SHANG\R EHP DGR WHSXUKDHURYHAKHWP R \WH DI UH-P HOADQG\WHDCSSOLQ) \KDADIRVR WHSHIRAVFDK SD. P HW

( ViP DAY \WH\RBCSD) P HQVH SHAMGWR EHUFHYHGE. WH SXUKDHURYHWHMP R \XFK CLUDQIHP HOW WXL P DRI HP HQW
VR XVH XEMRIYH HXIP DM/ DG DAXP SWRQY &KOQIHY/ VR WH &RP SDQ I HWP DM R WWH SD P HOW H SHRAG \R EH P DGH VR \WH SXURDH
RYHMHWP R XK DUDQIHP HWFRX@SKDYHDP DAUDCH [ HAWROWHIP RXQAR BYHOHVUBFRIQ] H5LODQ SOMFXOUSHIRG

6\RAN YDHE&RP SHODINRQ

7KH &R S UFRIQ] WV FRP SHRDIRY H SHOH |RU DD RN EDHG SD P HWLZ DB/ P OGH \R WH &RP SIQ IV HP SBR HV
FROXGBON DQG AUHRARY\KDADHH SHRAGVR YHAEDHSE RQHMP DAG I LUYDOH/ 7KHYCODIROR WHFN ROMRQ LY. DUB/1Y GHMIP LGHS DAKH
MR JUDQKMQI \KHYDN 6AKRBVO RE-D 7 KHYDAN 6FKRBV0 RE-DUIXLI LCSXWAKFK D/WHH SHRAGWP R \WHRSWRD H SHRMG
YROMY DQG UM | WH LOMBADA 7R FAEEDWK DQHAP DMR H SHAMG WP \WH&RP SIQ. FROIGHY/ WH YHAMY SHIRG DG FRERMD
SHIRG R \WH [ OG DQG W KIMRUEDOH SHIHFH R WRAN ROURQ H HAMAY SRIYHIGY  FORHIDARYY DJG YRIMW 7KH HAP DM R
H SHRAMG YRIWDW 1V EDHG RQ WH &RP SO0 1V KIMRUEDOYRIMWIW 7 KH UMN 1 UHH UDM LY EDHG RQ WH \ LHTB D/DDE®! RQ 8 QMM 6\BMY
7UDXY ] HIR FRXSRQ IWKHY FRIASRIAQ) \R \WHH SHRMG WP R \WHIZ DG 7KH&RP SIQ UHFRUGY | RUHWUAY Z KHQWWH  RFFXU 7KH
&RP SN UFRB/ FRP SHDIRQ H SHOH | RUVHYLFH EDHG [7 DB/ RQ D VAELIKWICH EDVY RYHUWKH UHIXMAM VHIYIFH SHIRG Z KIFK LV
JHHDD WHYHAY SHIRGR WHLY 06 RAR\WHEMROZ KLIFK BN HOMDILELON IVOFKIHYHG L KR

( TXWEHXUMWY

7KH&RP SI) HOMHG LOR D QFHQH DIWHP HOAZ W 5 H ROWLQ' HAHP BHU 1QZ KIFK MBHFHYHG KBV R FRP P RQIRAN
IRP SHROW 1RM (XU LMY HONLQ'5 H ROMM DU FOWLLLHG LQ WH FRQGHHE FRQRICDMS EDDIGRH KHHV DY HIXWY \HRXUMEY
7 KH HIXW VHRXUMAY DUH P HDWUHS DA DIUYDDH Z W ADQIHYLQ | DUYDOH UHFRGHG LQWH RMHULGFRP H H SHOH GHAMCH WP R \KH
FRQGHQHS FRORICDAMS WIMP HOAR  RSHIDINRQY DG FRP SUKHQLYH @AW DAHIFK WERMYY SHIRG 7KH &RP SDQ WP HDAXUAY LW HIXWY
LM HON DATFK BERYCY SHIRG XQMWKAK WP HWDAKH LM HOAV\RT RUGVSRHG R 1 WH&RP SO VHIY D LOYHWR HQAVDQ

WD HG JOQV DG QWY RQ \WH\DBI R \WH \HRXUMAY Z LAODEH WFRIQ] HG 1Q \WH FROGHOHSE FROIRICDAMG WIAP HOAVR  RSHIDINRQY DG
FRP SUKHQLYHEBRWIQWHSHIRGR OB

SXUAKDHR 5 LIKWAR) XWUHO LBMRQH/ 5 R DAWYDQG&RP P HADXB D P HQV

7KH &RP SDQ KDV SXUKDHG WKW R UHFHYH D SRWRQ R FHYEQ | XWMUH GHYHEBSP HQED WIX@RY DG FRP P HADO\DBY
P LBMRQHY R DAMY DOG ROWRY [H RQ\OBY R SUIRGAW PXUHO® 1Q FOQFDDGHYHESP HQW7KH &RP SDQ CFTXLUHG \KFK WKW 1R
YOURXY HM¥Y DG UHFR GG WH TP RQASDIG | RUWHH WKWDY/ &Y WP R DOV WFHYCEGY 1RM |, QDGAWR) WH&RP S PD. EH
REQIDAMG\R P DNH FRQIMI HOABD! P HQIV UHIBMG VR FHEEQ SIRGPAGHYHESP HAP LOMRGHY |HVXSRQH HIVHR RSWRQY UHIMMG R | XWMUH
QFHQH SIRGAW OGG \DBY EDHS P LBMRQHY 7KH FRQIMYHVSD P HQV D HYDODAG Z KHKHU WH DU [ UHHABREQ) LOXKP HV RU
HP BHBEHG GHUYDIYHY |, | \KHFARQIMYHABD P HQWI DOZ MAQWHVARSHR $6&  WHFRQIMIHAED: P HONVDUH P HDOWKUHS DVOIUYDOH DV
WHLGH-BIROR \KHDUDQIHP HQADQG \KEMPAR WP HDXUHP HWR | QLUYDOH HIFK WERMCY SHIRG $ Q. FAKOQIHYLQWHHANP DAMG DUYDOH
DHUFRGE-GLOWHFRGHHE FRORIEDME WIAP HWR RSHIDNRY DG FRP SUKHQLYHERW
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7KH&RP SDQ CAFRXQN| RUP LGARCH DQG UR DOV UKW UHINMG \R GHYHERSP HBOSISHIH SURSAN RQ D QRQ CFRXCOEDLY XMQY
\WH FRUUBHFRYHY P HKRG 7 KHH GHYHESP HQBDSISHICH SURGFW DUH QRQ FRP P HIAD HG QRO CSSURYHS SURGAW WDABTXLH) * $ RU
RAMHJUI XA CESURYDD DG WXV KDYH XQRHABQ FDK 1BZ V 7KH &RP S LY QR HADE® \R UHIDE® | RUFDXXMUH FDK 1BZ V ILYHD
\WHU SUHFRP P HIADOMBIHY R GHYHESP HQAV 7 KH UHIOMG UHFHYCE® EDDQRH LY FOWILLHG DY QRIPAUHARU PXUHOAEDHG R Z KHKHU
SO\ P HQN DUH SURECE®! W EH UFHYHS LQWH QG-DUMP 8 QEHUMH FRIAUHFRYHY P HKRG DQ P LGWRCH RUUR DOV SD P HOAHFHYHS LV
RG-S D/ D QUPAHAIR) R WH UFR.GHS WHAHYCE®! EDDQRH : KHD WH UHFRUGHS UHFHLYDE®! EDDQRH KDY BHHD IX@ FRIBAMG DQ
DEAWRIDCIP RXQIVFRTBRMS DHUHFRIQ] HG DYUHYHDMH

7KH&RP SOQ UHVIER V SYXETF LQ RUP DIRQ RQ FIFDOMDY SUHA/ UHBDHY DG XSADM/I URP LW SDNGHY U X0 \RIGHOM [Q
1P SOUP HQMQBFDRY RUADQHY 1Q H SHAMG UFRYHIEMN R WH G WP LR DOV UFHYDEG! DAHW, | DQ 1P SOUP HOMQAFDRU LY
IG-QVIHG DOGWHERP SIQ GHAMP LGHVH SHRAMS | XMUH FDWK | BZ V GVARXQIMG VR WH PXUHVBHIRG DUH GW\KDQWWH FOUY LY YDOHR \WH
DAHMKHERP SIQ Z LAUHFRGLP SOUP HW7 KHLP SOLP HQAZ L@EHBHRIQ] HSE UHSKALQ) WHI LGDQRDCDXHAR DQLP RXQAKDAS-SUAHON
WH SUMVHQAWDOH R \WH P RIAGFHQARAP DM R 1XVUH FDK 1GZV 1 R 1P SOUP HQNQAFDRLY Z HMH IG-QNIHG DG QR LP SOWP HAZ DY
WFREGD/R 6HBWP BHU DG HHPBEU

| HDW
TKH&RP S GDHYIWKHGDDWY/ RNFH\SIRHIQ( P HY YIABi &DIROQD

7KH &RP SIQ GHAP LGH/ WH LQUDORDWL LFDIR DG P HDAXUP HOAR IW WIKWR X\VH DXHIV DQG GDH QCELOWNY DAKH GDH
FRP P HF-P HQAGEDM DQGWWHHIWULL P RALLHG 7 KHGDHWP LGFOGH/ D UHIHZ DORSIWRQY DQG WP LGDIRQ ROWRQ/ WDWKH&RP S LV
UDRIED FHVHEQWH HIAVH 7 KHSUHIWOOHR GDHSD P HOVLYGHMP IGHGE XMQ) WHIQMIANDMLP STAWQWHEGDH L \KDADM
LV BDA® GAMP LDEG! RKHZ MVH WH &RP SIQ XVHY LW LGRUHP HQEDERURZ Q) UDM 7 KH LGRUHP HOBOERWRZ LY UDM LY GHMP LGHG B\
XMQ) \KH DM R LOMMXRDAKH &RP SIQ ZRX@G SD R ERURZ. RQ D FRAIDMI] H5 EDY DR CP RXQAHTXCOWR \WH BD/H SD P HW IRUD
P LOUWP DJGLQDMP LOUHRGRP LE HYLRP HQA7 KH&RP SIQ. EXCOWWLGRIP HABCERURZ LQ) UDMMBLMGY Z I \WHLQMMMWDMRQLW
X FRIDAMD HG G-EWDQGWHQ DOWMAG WRUBGDH\MP BRI

5 HAH SHOH | RUWH RSHDMY BDH LY UFRIQ] HG RQ D WAILIKWICH EDAY RYHUWH WDRIED DAXKUHS GDH WP EDHS RO WH
VREOBDHSD P HOVDGLVIGFOGHELORSHDMY H SHOHYLOWHFRQEHOHE FRORIEDME WM HOVR RSHIDIRQY DG FRP SUHKHLYHERW

7KH&RP SO KDY HBRMS \WH SUTRIFDOH SHIHQANR CRAVHEDIDM GDH DG QRO BDH FRP SRHQV 7KH &RP S 1V GRQBDH
FRP SROHQWV DU SUP DUO UHIAMG VR SURSHWY P DQMIGRH Z KLFK YOUHY EDJHG RO XMUH RARRP HY DG WXV LY BFRIQ) HG LQ WA SHOH

ZKHLPUHS
 GFRPH7O WY

7KH&RP SO CFAFRXQN| RULGFRP H\BE HYXMQ) WH QCELOW P HKMRG XQEHUZ KIEK GHHWHGME DAV DQG CCELOWNA DHGHMP LGHG
EDHG RQ QLI HHIFHY EHE HHD | LGDCADOWERYY DG\ EDAHVR DAV DQG QCELONY DOG DUH P HDKUHG XMQ) \WH HIRMG Y DM/ DG
@7 /WD LODEH LQ H I HPAZ KHD WH QL HIHRHY DUH H SHAWG AR WYHYH 9 DODIRQ DIBRZ DGR/ DUH HABEQKHG Z KHD GHHALY \R UGB
GHHUWGM] DAHMAR\RHIP RXQAZ KLFK LVP RUHENHD WD QRR EHUHIT] CE®H

7KH UFRIQURY GHIHFRIQURY DOG P HDXUP HAR D\ SRMRD LY EDHG RQ P DIHP HOMW BHWAMGI P HQADLYHD WH | CFW
AP WEFHY DG LG RUP DINRQ DYDDE® DMK WERWY CDM 7KH&RP SIQ VSRIA VR UFRIQ] HLQMIMDQG SHIGNWA UHDAMG \R WH
XQEHED P HOAR LGFRP H\] H/DVDFRP SRHWR LGFRP HVE H SHRH 7R @M \WHHKDYH EHHD QR LOMAMRUSHIGN FKOU HG LQ UHIMRQ
WWHXQUHRIQ] HGW BHH LW
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1 HY RWSHJEKDUHS$ WIEX\BEG\R & RP P RQ 6\RFNKRGHY

7KH&RP SO0 FOBXOM/ EDIE DG GOWS W SHUWDUH DMIEXEES! VR FRP P RQ WRENKRTHY XMQ) WH\RR FDWW P HKRG 7KH
&RP SDQ IV FROMHMEG! 6HIHY ;  SUHHIMG WRFNY SOMASDM LO D). GYIGHIG/ GFOBG B\ WH &RP SIQ RQ LW FRP P RQ WRFN DQG DUH
\WHH RUH FROUGHIS VR BH SDIMASDIY \FRXUMKY 7KH &RP SIQ IV 6HUHY $ DG 6HUHY % 3UH HIMG 6VRFN GR QRASDIMALSDAM LQ D))
AYIGHB/RUGMMEXMROE WHERP SI) RQIWARP P ROWRFN DQG CUHWHIH RUHQRAFRQUGHIHG\R EHSDMASDY VHRXUMEY

8 QAHWH\Z R RDW P HAKRG GHAKGFRP H DvDOWWMG I RUDQ. CFRXP XOWG AYLGHIB/RQGHINVS DG 6HUHY% 3UH HHG 6\BFN | RU
WHSHIRGD)GQ GHP HG AYIGHIG/ UG VR EHCH LFLDOFRQYHMRQ | HDMUY RQ FRQYHWNE® SUH HUMG RN Ll CESOFCE®! 1V DERFDMG\R
HIFK FDWR FRP P ROWRAN DQG SOMASDY VHRXUMY DVLL DR WHQHAGFRP HI RAWHSHIRG KOG EHHY AMUMEXMG 8 QQMIEXMG HILQQIV
DORFDMG\R SDUASDIG) VFRXUMEY DUHVKEWERAG | UIRP QHAKHRP HIQGHMP LQAQ) GHACFRP HDMIEXBEGIVR FRP P ROWRRNKRTHY ' XUQ)
SHIRG/R GW WH&RP SIQ DIRFDAY GR AW R SOMASDALY VHRXUMEY EHFDAHWH  KDYH QR FRQMDFNDORED) DARQVR \KDUH LOWH GRAH/
R WH&RP SIQ %DMF QHAGRW SHUVKDUH DMIEXBEG! \R FRP P RO WRANKRTHY LV WH FOBXDMG B\ GYIGQ) \WH GHAGWW DMIEXIEG! \R
FRP P RQ WRANKREHY B WH Z HIKWMG DYHIIH QP BHUR \KDWW R FRP P RQ WHFN RAMBOAQ) GAUQ) \WH SHIRG $ @SDMASDIY
FRXUMEYDUIHH FOGHG! URP \WHEDVE Z HJKWG DYHIIHFRP P RQWKDUAYRAMBAQ)

" LOMME QAW SHUNKDUH DMIEXBE®! \R FRP P RQ WRFNKRTEHY 1V EDHS RQ WH Z HIKWMG DYHIIH QP EHUR  \KDUW/ RANBEQ)
AU WH SHIRG DIWWMG R LGFOIGH WWH DRKP H3 H HVH R FHIBEQ WRFN RSWRQY DOG Z DUDON | RUFRP P RQ WRAN XMQI \KH WD
P HKRG Ll GOMYH 7 KHFDBXDNRQDAXP H/AKDAIQ  SURFHHB/\WWDWARX@S EH RBIIGHG XSROH HIAVHR ROWRQY DG Z DWIQN Z RXGEEHXHG
R SXUAKDHFRP P RQWRAN DWKH DYHIIHP DUNAABUFHGAUQ) \KHSHIRG $ G HIV\R \KH GHIRP | QDRUDUH UATXULHG \R UH GRVAKH UHIDAG
GOMYH\KDWY 7KH&RP SDQ IV 6HIHY$ DG 6HUHY % 3UH HUHE 6VRAN EHFRP H FRQYMINEG! XSRO WH RFFXUHFHR \GHALLE HYHON RAHU
WOQDRDYHIQWHERP SO0 VKD SUFHDOG \WHH RUH DUHQRAGFOGHGLOWHAOMG\KDUY XQMDKHFRQMIHR VUARYHG

&ROFHOADIROR 51N

&DK FDWK HIXLYDBQN DG WHFHYCEGY DM LDGADCLOMKP HWZ KLFK SRAQINID \XEMAMWHERP SOQ W FRAHQADIRYVR FUHAW
UM DvZ HODV@TXGW UAN

7KH&RP S P RVRLY \WH FUHAMZ RUMCHNR LW PXWRP HY VR Z KLFK M UDQIV FBHEWALP VIQWH CGRIP DOFRXUH R BXMCHN BXW

R QRAIHHIED WHTXLUH FRADMICRQ UHFHYCEGY ) RUKHWNUH P RQMY HIGHG 6HBWP BHU RHSDNGUUSUVOMS R \RID
UYHOHY ) RUWH QCHP ROMY HIG-G 6HBWP BHU | RXUSDUEHY USUAHOAG DG R \REDUHOHY ) RUWH
WUHHP RQMVHIGHG 6HBAP BHU WRSIMHYUBHHOMG DG R \VREDUYHIHY ) RUWHQGHP RQMYHIGHG 6HBAP BHU
\KUHH SDNGHY U-BUAHOMG DG R \REOWYHXHY $VR ' HHP B ROHSDNGHUBBBVHIMG R WH
WECHUHFHYDEGY GHAEDDIGRH 7 KHHZ HHQRWDEHUHFHYTEGY GHAEDDFHDVR 6HBMP BHU
&RP SIHKHLYH! RW
&RP SUKHLYHBRW LV FRP SIMHG R \BTR FRP SROHOV. GHABRW DG RKFUFRP SUKHQLYH GRW 2 \MHUFRP SURKHOLYH GAW UH HY/\R
JOQ/ DG GWHV\KDAKQEHUS 6 * $$3 DUH UFREHE D/DQHDP HMWR WRENKRTHIA HIXW BXMDHH FOGE I URP GHARW 7 KH&RP S

AGQRAHREDD WIQLRIRY/Z MQRKHUFRP SUKHLYHERWLQWH SHIRGY SUAHOME D05 \WHIH RIH \WHQHABRW DG FRP SUHKHQLYHERW
Z HHWH\LP HI RUDOSHUIRG/ SUAHOAMG

$ FFRXQIY 3 UIRQRXQAHP HONVS HAHQ® $ GROMG

,Q0D WH ) $ 6% IMKHG $ 68 ( DLQQIV 3HJ 6KDMH 7RIIF " HEW 0 RAILFDIRYY DG ( [ \WIXMKP HW
6XBRSLF &RPSHRDIRG 6N &RP SHODIRY 7RSLF DQG ' HIYDIYHY DQG + HEILQI? &RMDAW 1Q ( QMY 2 ZQ ( TXW
6XBRSLF MKV $FRRQIG) 1RUGHIBIO 0 RAIFDINRY/RU( [KDQHVR ) UHBGEQ) ( TXW &OWILHG | UMWY &D@2 SURYY
7KHIPHIP HVIQ$68 1R SURYIGH JXIEDFH R FOUI  DQG WHEAH QYHMW 1Q DY MKHIY DFFRXQIY | RUP RAILFDIRYY RJ

H AOQIH/R [UHHABGEQ) HIXW FOW LHG Z UMKY FDORSWRYY |RUH CP SB! Z DUDQN \KDABP DQ HIXWY KIWL LHG DWUP RALFDIRQRU
H FKOQIH 7 KHDP HIZP HWIQ\MY'S 68
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1R DUHH I HARYH 1 RUDEHQMY | RUI VDO, HOWEHILQQQ) DWW HAHP BHU DOGIQMIP SHIRG/Z NAQWKRH | VIO, HILY
Z 1\ HID DERSWRQSHP WG LGFOQQ) IQMIP SHIRG/Z MMQWKRVHI VDO, Y 7KH&RP SO DEROWGS 68 DG UHDMG XSCDAY
RQ- DMWY 7KHDRSWROR $ 68 KDG QR LP STAWRQ\WH FRQGHQAHG FRORICDMS | LCDGA.DOWEAM HON

5 HFHX/S FFRXQUQ] 3 UIRQRXQAHP HOVL RYH/SE GROWMG

O-XH  WH)$6%IMKHGS 68 ) LCDGADO, QXWKP HOV & UHAW RWHY 7RIE 0 FDWUP HR &UHIW RAHVRQ
) LCDGADO, QRKP HON $ 68 UBORHS \WH LOPXUHE W LP SOILP HAP HARGRBU\ XQEHUPXUWHOAF $$3 Z W D P HRRERE\ WDV
U GRWH SHRAMS FUEWBRWHY DG BMXLY FROUGHDIROR DERDGHUDQIHR WDRIEGIDG\KSSRMEBILQ RP DIRQWRLQRP FUEWRY
HAP DM/ $ 68 UIXUA/XHR DIRZ DG GRNGQ H SHRAMS FUBWRW P RGHDI RUCFFRXQV UFHYCEGY G0/ DG RKMHUILQDGRDD
LOXKP HQV $ CGROMRQR WHWBEDLG UHTXLUA/XMQ) DP RELLHG BNRSHRMH DSSURIFK \MURXIK DFXP XOMYH H1 HAADGYWMWR HOAR UHBLGHS
HOQQIVDVR WH HIHAMH GDMWR DIQH MY FMHEWERW P HARER®)\ Z WK WHQE \WIEG $ 68 ZGEH HIHAMWH | RUDD
HOM¥Y H FHBWSXECE FRP SDQHY WDADUH QRAVP DEBUWHERMGY) FRP SOQHY | RUIMVADD, HIW EHILGQQ) DWW HRHP BHU LFOAQ
LQMIP SHIRG/Z MMQWRHI VIO HIY XMQ) DP RA!HE URGHAYHCSSURTK 7 KH&RP SO0 SOQV\R DRSS 68 DG UHDAMG
XSEDMY/RQ- DO 7KH&RP SO LVAXUWH® HYDODMY WHLP SCFWR DERSI WVS$ 68 DG GRVQRW SHAWAR KDYHDP DMUCD
1P SCARQIWFRQRIEDMS | LDGADOXBA HOV

& ROGHQHG & RORIGDMS) ICDQADB\VAP HON' ALY

( TXIW 6HRXUMEY

$VR 6FBMP B 0G' HAPEHU HIXQW VHRXUMEY FROUMAG R DO LOYHKR HOAIQ 5 H ROV FRP P RQ BN R

PIORQOMG  PLARY WASFMHD 1RM ) RAWHWUHDGQCHP ROMVHIGG6HOWP B WH&RP SI) UFRIQ] HGD

VR  PIIROOG P LARY WASHAYHD GHWR\WHFKOUHLQIDUYDOHR WM HAQS H ROWMIFRP P ROVIBN LOWHRKHU
IGFRPH H SHOH GHAMHIWP R \WH FRQEHQHS FRQRICDMG WIAP HOV R RSHIDIRQY DQG FRP SUKHLYH RW/ ) RUVKH WUHH DQG QCH
P RQKVHII-G6HBWP B WHERP S UFRIQ] HSD®RWR PIIRQDG P LEIR) UASHAHD GHW\WWHRKOQHIQIDU
YOOHR IWILQME HV
$ FRXHGDQG 2 WHU/ LDELMARY

$ FRXHG DOG RMHUCCE QMY FRQIMAGR \WHIRTBZ 1) LQWWRADGY

6H5WP EHJ ' HAHPEHU

$ FRUHG (G0 DODQG CFFRXQIGY | H/
$ FRXHGLGRHOHFRP SHODIRY
$ FRXHGSD IRODQGEHHIW
2 WHUDFROHG ACE DN

7RED
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1 HN RW3HJ6KDUHS WUEXWEGIVR & RP P RQ 6\WWANKRGHY

7KHIRWZ 1Q) VD UFRAGDIR) R \WH QP HDRU GHAGRW DOG WH GHRP LQDRU QP BHUR \KDUW XVHG LO WH FOBXDIRQ R
EDMF DG AW GHARW SHKDUH DMEEXBEBIVE FRP P ROWFFNKREHY LOWRADQEY H AHBABHMKDUHIP RXQW

7 KUHHO ROWV( QCHS6HBWP EHJ 110HO0 ROMV( QGHG6HBWP EHJ

1 XP HDRU

1 HARW

/ BV 6HIHV$ CFRXP XDMAIGHB/

| HW 6HIHVY% DFR® XDMEAYIGHB/

1 HABR W DMIEX\EEGIVR FRP P ROWRANKREHY EDIE DOGAOWMG

" HRP DR

¢ HIKWG DYHII HVKDUHY XVHGLQFRP SR EDUF DG A0S
CHABRW SHNKDUHDMIEXREGIVR FRP P RQWRANKRTGHY
YDMF DG AOWE GHARW SHAKDUH DMIEXBEGIVR FRP P RQ
WEANKRTHY

SRAMMDD AOMYHVHRXUME/DHH FOGGIURP \WHFDBXMIROR GOMG HARK SHAMKDUHDMIEXEEGIVR FRP P ROWRANKREHY/LI
WHULGFOMRQLY DQIVAOMYH

7KH IRBZ 1Q) \MED \WKRZV \WH Z HIKWG DYHIIH VKDWY TURP RAMBAEQ) VHRXUMWY FRQUCHHG DQIVAOMYH DG \WHHRUH
H FOG-GIURP \KHFRP SXBINRQR GOME HABRW SHAKDUHDEXREGIVR FRP P RQWRANKRTHY/ LOWRX\OB/

7KUHHO ROMV( QGHG6HBWP EHJ 110H0 ROWV( QGHS6HEWP EHJ

SROMHMEBISUH HUHG AN
&RP P ROWRAN ROMRYY

: DWDQNI RUFRP P ROWRAN
7RED

/ IFHMQ) DQG 2 WHJ$ ULDQIHP HONV
1RO+ $QN7*) $QMERG 1,6

2 Q6HBAP BHU WHE&RP SDQ DG 1 RYDMY HOMIG LOR \WHS QV7* ) $ QMRS / LEHOH S JUHP HIWKQEHUZ KLEK WH
SRP SN JUIQMS 1 RYDMY 0D H FOMYH ZRESZIGH UR DOV B CFHOH W \WH &RP SO0 IV DOMAIQMRP L) JURZ W | CRRU EHD
37*) © DQMERG SRIUP QRZ 31,6 ~ 8QGUWHWPVR WHSQN7*) $QNRG / LFHQHS JUHP HOVL RYDMY KDV Z R LCGH
WKWWR1,6  DQG LY URSRUED! | RIWH GYHESP HADQG FRP P HADT DARQR  DQMRAHY DQG SURGEN FROBIQQ) DQNRAHY DUMQ)
IRP 1,6  8QDW\MP DM HDMH) WHS QU7+ ) $ QRS / LFHDHS JUHP HVWZ LOWP DQLOHIHFWRQDFRXQY B FRXQN DG
SIRGANE. SIRSPAVEDLY XQIMD1 RYDMY LR DOV REQIDIRY HG 7KH $QN7* ) $QNRG / LFHDH $ JUHP HOWFRQEIQY PP DY
WP LCDIRQ UKW UHIMGY \R P DAUDOEUHAK B\ HWKHUSOWY 1 RYDUY DOR KDV D XQMIOUI KR WP QDM WH S QU7+ ) $ QMERG
| IFHQHS$ JUHP HVWRQDQDQMRG. B DOMERG DQGFRXQU B\ FRXQU EDLYRUQIWHIMHY RORGHKXQEHE HIKW G M GRIFH

7KH &RP S FRIFOGHG WDMKHMH Z HIH P XQISB1 SURP MVHG JRRGY DG VHYFHY XQEU WH $ QN7+ ) $QIERG / LFHDH
$ JUHP HOMQFOGQ) WHWIQMHUR CFHQH WHIXDRY \HYLFH/DOGWIQMHUR P DMIDY SRFHWDGNRZ KRZ Z KIFK Z HHGHMP 1QHG
VR U-BUIAHRHFRP BCHE SHURIP DFHREQIDIRY 7KH&RP SDQ. WHFRIQ] HEWHHQMHXS! URQW
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DPHMR P LGIRQ D/ UYHXH LQ WH FRORIEDMS WBMP HOAR  FRP SUKHOMUYH BW/ 1Q DV MKDG FRP SBIMG LW SHIRWP DgFH
REQIDARQ/DVR ' HHP BHU

7KH&RP SO0 Z D/HILEGR UFHYHXS R DVRICR P LARQIQGHYHESP HQMBIXDRY DQGFRP P HIADOP LOMRGH/XQEHU
WHSQL7*) $QNRG / IFHIH $IUBHP HQWV' XUQ) WH\ HUHGG ' HHP BHU 1 RYDMY CFKIHYHG D FOQFDOGHYHESP HQV
P LOMRCH SXUXCOMR WH $QUV7* ) $ QIEFRG / IFHDH $ JUHP HQVDQG DV D BAXOV\KH &RP SDQ HOWHS D P LOIRQ P LGMWRCH
SO P HAZ KIFK Z DYUHFRIQ] HG DVAFHH! HAVIOWHFRQRICDME WIMP HWR RSHIMRQY DG FRP SUKHLYHLGFRP H

7KH&RP SIQ FRIFOIGHG\WDARH GHYHBSP HOADQG BIXDRY P LGWRGHSD P HIWVOHRBO G-5HIGHOARQ L RYDUM SHIRP DFH
DOGIAKLHYHP HAR \WHVSHRILHGHYHOV 7 KH&RP SO GHMIP LQHG WD CRASURECEGIWDAD M QU LEDQNRXP XOAYHUHYHIH BYHIDY LD
QRARFFXULQI XMUHSHIRGYI RARHHI XMUHSD P HQV 7 KHH RUH WHUP DQQ) GHYHBSP HONDQG U XDRLY P LGWRGH/DHIXD® FROMOGHG
DGH FOGG R \WH WEQLRNR) SUEH XQIDWH UASHRRYH P LEWRCH LV DFKIYHG $Q FROUGHIDARD UHIWG \R FRP P HIFLDOP LGMRGH/
L(FOAQ) WR DAY Z LODEH BFRIQ] H5 Z KHD WH UHIWMG \DBY RFFXUDY WH Z HIH GHAMP LGHG \R UHDM SUERP LD \R \WH CRHOHY
JUDQMG\R 1 RYDIMY DQG \WHH RUH KDYH DOR EHQH FOGHS 1 URP \WHWDQLAMRQ SUFH $ \VWKHHIGR HIFK WBRWY SHIRG WHE&RP S
Z LOXSEM W DAHRP HAR  Z KHKHUDQ HAP DM R YDUCE®! FROMGHIMRQ LV FROAICHS DOG XSEDM \WH HUP DAG WIQLRMRY SUFH
CFFREQI®

7KH&RP SO LV DOR HIJLEGI VR WHFHYH UR DOV ROVDBVR  QFHQHS SIRGAW Z KIFK DUH WG EDVHG RQ\DBY GYHY DQG WDQIH
IURP DP LGMQIGI QIMEHFHIEIHWDMWR XS VR DEZ GRED AJMSHA-QIIH DM 1 RYDUN REQIDIRQWR SD. UR DI/ Z LW UASHRAR D
SOMWAXTUSIRGANDIG FRYQI  Z LAOFRQMXH I RUWH GIHJR WHEMR H SILDMRQR \WH OWWDIG SDMMFDIP FRYHICQ) \WH SURSEANQ
WDNFRQY RAMD\ FOWI URP \KHEDMR \WHI LLXWRP P HIADDUIBIR \WHSIRGEWQWDNFRXQU

2Q2 AREHJ WH&RP SDQ HWHGD P LAIRQP LGWRHXSROWHGERIQ) R \WHI LLWEDNONQ 1 RYDMA 1 LLAL , 6
3KDH FIQFDONDD$ VAGHALLHGXQGHMHWP VR WHS QU7+ ) $ QEERG / IFHRHS JUHP HUMKHERP ST BFHYHS P LEROLO
FDK DGWHUPOQQ) EDDFHR P LEIRQZ D/UHFRIQ] H3DVDUHRIRQWRWHERP SIQ. VG-EWREQ DIRQWR 1 RYDLMY

2Q2 AREHU WHERP S HOWHED P LAIRQ P LBWRGH SD P HOAKSROGRIQY R \WH | LLIMABDNQAIQ 1 RYDAAT | LAY
1,6 3KDH FUIFOOMOD7KH&RP SIQ VHIILEGIVR UFHYHUP DQQ) P LBMRGVXS \R DVRECR P IERQXQEHHS QU7 )
$ QMRS / LFHQHS JUHP HQV

$VR 6HBWP EHU DG HHPBEU WHIHZ HIHQR FROMPAD XNV RUFRQAEFAICEL QM UHIDANG R MY DD HP HQWY

1RHR WHFRAV \R RBELQ RUI XOLOWH FROMEPAZ HIH FOBABE HG 1 R UWYHXH Z DV BARIQ] HG | RJWH WUH DQG QQH P ROKY HIGG
6HBWP BHJ DG

1RO+ SQN,/  $QMERA 930 DG,/  YHD
2 Q% XIXW WH&RP S0 DG 1 RYDMY HOMIHS LQR WH* HYRN] XP CE / LFHQH $ JUH-P HOAKQEHUZ KIFK \WH &RP S
JUDQAG\R 1 RYDMY/DQH FOMYH Z REZ IGH UR 0OV BHOUQ) GFHQHWRJIHYRN] XPLE 3930  ~  DQRYHIQN,QMBXNQ 3,/ ~ EHD
DIRWMIE P RIRFXDODQMERG. DG UWHDMG NGRZ. KRZ DG SDMQV 8 QAHUWHWMP VR WH* HYRN XP [E / IFHQH$ JUHP HQIVL RYDUY/ 1V
\RBID UASRUEB! RAKHGYHESP HQNIQGARP PHAD DARQR 930  DQGSIRSAEWFRQEQCQ) 9 30
2 Q$ XIXWY SXUXOQNR DVFSODM DIHP HQVWHS,/  70UHV IFEHQHS JUHP HQV  WHERP SO JUDQAMG\R 1 RYDIMY

QRQH FOMYH QFHQHY/ \R LW LOMBRXDOSURSHW FRYHIQN WHXHR |/ EHD\BJHAY DQNRAH/ 1Q WH WA HQADGG SUYHMRQ R
FOLERYDAXOUGV-DH DG RKMHUGAVDAY DG FROBURYY DQG DD RSWR)\R REEIQ D) H FOMYH QFHQH \KH3 ( [ FOMYLW 2 SART  \R\KFK
LQMIBRMIOSURSHY | RAKHW-DA HOADQG SUYHQIROR  FOERYDFX@UGAM-DH

8 QEHH* HYR\ XP CE/ LFHQHS JUHP HOMKHERP SI) UHFHYHG\RIECFRUGHDIRQR P LORQ RAKH CFHQH DG WKW
JUDQAG\R 1 RYDMY 2 | WH\RIEICFRQUGHDIRD P LAIRQZ D/SOGLQFDK DG P LAIRQ HIXOO
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WY, PLAORY ZDVSOGE 1 RYDMY RQEHODR WHERP S0 \RVHINBIWHERP SO IVRAWENAQ) G-EWZ W/ Hv/ CERIDRULVEHYLH
IGHYH)  WH2GHVHY RIG ,QDGEAWRD 1 RYDMYH \MIGHEWHP DM COMRQWHERP S0 IV G-EWR 1 RYDMY 7KH&RP SO0 DOR
GFHYHS P LARQFDK UHDM\R\WH\OBIR \KDUVR \WH&RP S0 VFRP P ROWERN DAD SXUKDHSUFHR SHAKDH
7KHIQUP DNAAYDOHR \WH FRP P ROVIBFN IMXHG\R 1 ROMYZDY P LER) EDHG ROWH FRMQ) \WREN SUFH R SHIMOH RO
$XIXW UAXOMY IOD P LARQSUP XP SOGWR\WWHERP SIQ

DG RQ \WH DFKIHYHP HQAR - SUH\GHALLLHG FUMAID WH &RP SDQ LV HIJLE®H \R WHFHYH XS \R P LQIRQ LQ GHYHESP HQWV
UIXDRY DQG FRP P HIADOP LMRGH/ XQGHUWH* HYRN] XP [E / IFHQH$ JUHP HQV7 KH&RP SDQ 1V DR HILEGH\R UHFHYH R DMV RQ
\DBVR CFHQHG SURGXAW Z KLFK DUHWAHG EDHG RQ\DDY GYHY QG WDQIHI URP \WHKLIK MQIGI GIIW\R P IG\WHY/ 8 QGHUWH,/  70UHN
| IFHQHS JUHP HUMKH&RP SR HFHYHG DQXSI LRQVDK SD P HOMR P I@RQDQGLY HILEGIVR UFHYHEZ MQIBI GJIWR DO¥VRQ
FOIN.Q® CE \DBV LQ FOBRYDAXOUIQRFDARY FRHIMG R WH&RP SIQ) 1V SDMINV 6KRX@ 1 RYDUW H HIRVHWH ([ FOMYIW 2 SIRQ \KH
UR DOMVRQFDEINQMP [E \DBVZ LOLGFUDHRWHP IGMQIGI GIIW

8 QBW \WLP LCDMG HOUIHU WH* HYRN] XP CE / LFHQHS$ JUHP HOADQG,/  7DUHN LFHQH S JUHP HOAZ LaDP DQLOH I HAWRQD
FRQN B FRQN DG SIRBANE SIRBFWEDLY XQID 1 RYDMYA UR DBV REQIDIRY HIG 7KH \ER DIUH-P HOV FROBIQ FXRP DY
WP LQDIRQ WKW UHDAY \R P DMIDOEUFK B HWHUSDWY 1 RYDMAY DOR KDV D XQMMIOUI KVWR WP LDM WH* HYRN] XP CE / LFHQH
$ JUHP HQARQ D SIRGAVR. SIRGAVDRG FRXQY B\ FRXQY EDUY RULQ W HRMBV ROM[ P RQMVT SURUZ UMD CQRIFH VR WH &RP SDQ

SQEMH,/  7DJHN LFHDHS JUHP HQVL RYDMY/ KDY DXQUAMDOUWI KWK WP LCDMWH DI UH-P HOARQDSIRGAVE. SIRGAWDIE FRXQU

Bl FRXQU EDUYRULQIWHIMHIY XSRODSURZ UMD GRIFH

7KH* HYR\] XP [E / [FHQH$ JUHP HQADQG, /| 7DUHW LEHQVHS$ JUHHP HAZ HIH DFFRXQAG | RUDY RGH DUDQI HP HQABHFDXVH WH
Z HIH HOMIHG LR DAKH\LP H\WP HLQ FROMP SRR HIFK RIHU 7KH &RP SO0 FRIFOGHS WDVWHLH DUH P XGB! SURP IMHG JRRGY/ DG
VHIYLIFHY XQEHUWH FRP ELGHS DUDQIHP HQMGFOGQ) \WHWIMHUR QFHQH\R,/  ERB\BUJHMY DOIERAHY DG \WHWIQMHUR QFHQH
NFZ KRZ SURFHW P DMIDOYDQGLOMHORY HDMS\WRWHO 30 DQMERG Z KIFK Z HMGHMP LGHE\R U-SUAHQAR R GMNFVEHIRUP DOFH
REQIDIRY 7KH&RP ST GHMP LGHWDARH ( [ FOMYLUV 2 SNRQLY QRADQ RONRQ Z 1\ P DRI KWEHFDXVHWH XS URQABD, P HIW R WH
SRP SN ZHH GRAQHIRIDAG \R SURVIGH DO LGRUHP HQBDAMFRXQA RUWH | XWUH DEAWRIOUR DI XSRQ H HIAVH R \WH ( [ FOMYLW
2 SIRQ 7KHHRUIH \WH &RP S FRIFOIGHE WDWIKH ([ FOMYLU 2 SWRQ LY GRAD SHIRUP DGFH REQIDIRY 7 KH DEAWRIIOUR COMA Z LADEH
WFRIQ] H5 DV BYHOH ZKHD DOG UL 1 RYDMW H HAMAY W RSWRQ BHFDAH \WH &RP S0 KDV QR | XUKHU SHIRUP DQFH REQI DR/ DAKDN
SRV

$ WKHLGA-BINROR \KH DUDIHP HOMKH&RP SDQ GHMP LQHG WDAWNHWEQUIRNRQ SUFH XQGEHH DUDQIHP HAZ DY/ P LARY
ZKIFK FROIMMG R \RH P LAIRQ XS URQAFDK SD P HQNV \WH PIARQ6HYMHY RQSD RI DGWH P LARQSUPLP RQWH
\DBIR WHFRP P RQWRAN 7 KHWDQUORANRQ SUFHZ Dv DERFDAG R WHE R SHURUP DFH REQI DNRQY EDHS ROWHUMBQEDERHVHIIY) SURH/
7TKH&RP SIQ GHMP LGHS WDAKH QDMHR \WH\ER SHURUP DRH REQIDARQY LY \WH U KVR XVH WH QEHOAY D/WHL. H MADAKH SRIOAR
DOV HU Z KIFK RFFXUWHG Z KHOWWHWDQUHUR P DMIDY SURFHWDQGNGRZ. KRZ QG LOQIVVR B XORY DAKRINY Z HIHFRP SBIMG * XUQ
WH\ HUHEGG' HHPEHU WHERP S UHFRIQ HG \WH HOMH QAR SUFHR P LAIRQ DV UAYHXH XSRQ FRP SBURQR
WHGHIVHY R \WHOFHQAY DG UHIDAG P DALDY SURFHWVDQGNGRZ. KRZ. DQG ! LOQIVAR U XDRLY DAKRULY

7KH&RP SO FRFOGHE\WDAKH GHYHESP HOADQG UHIX@RY P LOWRGHSD P HOVOH\RBD G-SHIGHARQ 1 RYDUN SHIRWP DgFH
DQGOFKIHYHP HOAR \SHAILHGHYHQIV 7 KH&RP SIQ. GHAMIP LGHS\WDAMA/ GRASURECEGIKDAD LI QU LFDQAWAXP XOYHUAYHOXH UHYHIDOY LOCRW
RAPXULQ | XAMUHSHURGYI RARHAHIXMUHSD P HQWV 7 KHIH RUH \WHGHYHBSP HOWDQGUHIX@RY P LOWRGH/DHI X FROMDGHE DGH FOGG
IURP \KH WDQURNRQ SUFH XQADWKH UASHRRYH P LOWRCH LY DG $Q FRUGHDIRY UHIDMG R FRP P HIADDP LOMRQG LGFOQQ)

UR DOMY Z LOEH WHFRIQ] HG Z KHD WWH UHIMG \DBY RFPXAUDY WH Z HIH GAMP LGHG R UHIDM SUERP LOD® R \WH QEHQHY JUIDMG \R

1 RYDMY DQGWHH RIH KDYHDOR EHHQH FOGHE I URP \WHWBQLRNRQ SUFH $ WKHHIGR HIFK WBRMY SHIRG \WH&RP S Z LAXSDM
LWDRHWP HOWR Z KHKHUDQHMP DMR  YDUCEG FROUGHDARQ LY FROAMEIGHS DG XSEDMHHIMP DAMGWIQLRARQSUFHIFFRAQIO
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$VR 6HBWP BHJ DG HHPEHU WHHZ HIHGR FROAPADWHN RUFRQUEPIDE QM UHIDAMG VR KLY DUDQIHP HOW
DG QRHR WH FRWVR REBEQ RUI XOLEWH FROREPAZ HIH FDSMIIT) H3 1 R UAYHQH Z DV BFRIQ H5 | RUWH \WUHH DQG QQH P ROV HGHG
6HBWP BHJ DG

7ONHD

2Q1RMHPHELU WH&RP SIQ HOMHG LQR WH 7 INHED &RIMERDNRQ $ JUHP HQAZ WL 7 INHED XQEHUZ KIFK \WH &RP SDQ
DJUH-GWR GVFRYHUDG RSWP 1] HWHIDSHWF DQNARGHY DI QO XABBIVBIHVVHBRMGE 7DNHD

8 QGHMHWMP VR \WH7INHD&RMERDIRS JUHP HWMAH&RP SO P D UHFH.YHDEAMRICP LGWRCHSD P HQVDIJWIDMY XS
W P LR UHIMY \R7$ . PHDMPLE DIG7$. DOGEZ MQIGI QIR DIYRQIXMHIBYR DOSRGEN\KEVRAR
WVAFHQH 7 KH&RP SO0 VW KVR P LGWRGHSD, P HOVH SLWH/ROWH@AUR \WHUHFHSAR SD P HWURP 7INHDR \WHOWAP RQAREH
SOG XQEHIWH DIUHP HOARUWH FHADIRQ B\ 7INHED R DIDUAHDURK DG GHYHERSP HACRYIMY Z WK UASHRAR DIDSURIUP  DQMERGHY
FROIDERDARQ \BUHV RU FRIZERIDIRY SIRGAEW 7KH &RP SO0 v WKWK UR DOMY H S R WH MM R \HOY 1GRP \KH [ LUV
FRP P HADOVOBIR HOFK UR DOV BHOUKQY QVARYHY SIRGAWRUWH H SILDMRQ R \WH @WK H SIUH QFHQHS SDMOVRU \ FDW/IURP LUKV
FRP P HIADODBIL WHHIVAMLI QU LFDQA HHLF FRP SHIMRQ SRWEDMA SLUDIRD

,Q) HEUOW WH &RP SO H SDOGHG WH H MY FRIDERIDARY \R SURYIGH 7DNHD Z W CFFHW \R P XGB! DQNERG
WHKQRBILH IGFOQQ) DVKMMR UMHDUAK QG GHYHESP HOAMFKQREILHY DG LOADUDMG LG RUP DIRQ DOG AU P DI HP HAK WPV 7 KH
&RPSN PD UFHYHPLBMRQVR XS\WR P IAROSHIGVRYHY SIRGEWDEOMIGEZ MQIGI GIIWR DEHY/RQIXMHIBYR DD
DQMERG. SURGEW \VEMPAR WY QFHOH 7 KH&RP SDQ 1 WKWK P LBWRGH SD P HOVH SIWRQWH@MIR WHUFHSWR SD P HOVURP
7ONHDR \WHDIP RXQMAR EHSOGXQEHAMHDI UHP HOWRAKHFHADIROE 7ENHEDR DIUAHDUAK DG GHYHESP R Z LW BGHRW
R DOSRIUP CQNRAHY FRIDERDARQVIL HVRUFRTIER DR SURGFW 7 KH&RP SO VWKW UR DOMVH SIWWROWHMMR  \ HIWY
1URP \WWHI LUWVARP P HADOWDBIR \XFK UR DOV EHDUQ) GVARYHY SIRGAWRAKHH SWUDIROR \WWH@MWAR H SLUHTEHHG SDMV

2Q1RHPEU WH | LIAEDNQAZ D/ RHG LQ7INHDIV3KDH  WMG R P H DIMIPCE QG \WHERP SI) HOWHGD
P LEIRQP LGMRHSD P HOVURP 70NHD

1 R WYHQMH Z DY UFRIQ] H5 | RUKH \MUH P RQKY HIGHS 6HBWP BHU 7KH&RP SIQ HOWHS D GHYHESP HAP LOWRCH
SXUKOQNR WH 7DNHD &RIER DIRQS JUHP HODGUFRIQI HE P LARQ DY BYHH I URP FRQMIRN Z MK FXVRP HY LQWH FRQGHHG
FRORICDAMG B HOVMR  RSHIDARYY DG FRP SUKHOUYH BW G WH QCH P RQKY HXGHG 6HBAP BHU 1R UWVHOH Z D/
UFRIQ] H 1 RARHWUHHDG QCHP ROMVHIGHG6HBMP BHU

$VR 6HBWP BHJ DG HHPEU WHHZ HIHCR FROMPADKHN RUFRQUEPAIDEL QU UHDMG VR KLY DUDQIHP HQW
DOGQRHR WHFRWWAR RREEQRUI XOLEKHFRQMIPWZ HHACBABD H3 7 KH&RP S LVHDILEGIVR BAHYHUP DQQ) P LOWRGH/XS VR DVRED

R P LARQXQEHMH7DNHD& RWMERDIRQYS$ JUHP HOW

5 H RO
2Q' HHPBEU WH&RP ST HOMG LQR D CFHQH DIBHP HAZ 1\ 5 H ROWM SXUXKOQAR Z KLFK \WH&RP SO0 JUDQAG DD
H FOMYH JGEDDIFHQH R 5 H ROW\R GYHES OQG FRP P HIADT H; QZ 5=~ SIRSAWIRUDDIQEAFDIRY 7KH&RP SO UG

5H ROM DR HOMUHG LQR D FRP P RQ RN SXUKDH DI UH-P HQASXOXOQMR Z KIFK 5 H ROW DIUHG \R LWKH R \WH &RP S DY/
FROIGHDIRQI RUFHYIQ) WHAFHQHIRS=  DRHMIQQ® BHUR WFRP P ROWREN UHIMAGVR LW XAMUHI LQDGR.Q) DRIV

8QEUWH WPV R \WH QFHQH DIWHP HQAV 5 H ROMW 1V BASRUE®! |RJ D GHYHESP HQV BIX@RY PO DRMUIQ) OOG
FRP P HADT] DARQ CANY\NY DARADMG Z W 5= DQG LY UTXLLHG VR P DNH AHWIIQ GHYHBSP HQVUHIXORY  DQG FRP P HIADOP LWRCH
SO P HOV\R\KH&RP SO R XS \R P LOIRQ LQ WH DJJ U DM EDJHG R \WH CRKUHYHP QAR SUHVGHALLLHG FUMMID 8 QGHUKH QFHQH
DIWHP HOMKH &RP SO 1V DOR HIJLEGH R UHFHYH UR DAY WDQILGY 1URP WWH KLIK QG ALIIW\R \KH P LG WHQY EDJHG XSRQ DQQ<OGHV

\DBVR DQ FRP P HADOBIRGPWFRERIDIY) 5=
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7KH &RP S FRIFOGH WDMKH GHYHBSP HQVOG UIXDRY P LOWRH SD P HOV DH \RBD G-SHIGHVRY 5 H ROWMV
SHIRP DOFHOQGCRHYHP HWR WH\SHAL LHGHYHOV 7 KH&RP SO0 GHALP LCHEWDNMY QRABURETEGIWDAD\L QU LFDOWAXP XOWYHUAYHH
UHYHYDOZ LOOGRARFFXULQ | XAMUH SHIRGY | RUMKHH I XWMUH SD P HQV 7 KHH RUH WH UP DQQ) GHYHIRSP HADQG BIXODRY P LOWRGHY DH
IXE® FROMDCHS DG H FOGH 1R \WH WIDLFURY SUFH XQID\KH UASHRIYH P LGWRH LV DFKIVHG $Q FROUGHDIRD UADAG \R
FRP P HADO P LOMRY LFOGQ) UR DOV Z IO EH BFRIQ)HG ZKHD \KH UHDAG \OBY RFPXU DV WH ZHH GHMP LGHS R UHDM
SURP LDQ® \R \WH QFHOVHY JUDOMS \R 5 H ROWM DG WHIH R KDYH DOR EHHQH FOGHG 1 URP WH WDQDRNRQ SUFH $ WKHHIG R HIFK
UERWY SHIRG WHERP SIQ Z LAXSADM W DAHAP HAR Z KHKHUDQ AP DMR  YDUDE®! FROUGHIDIRO LY FROAMILGHS DG XSCDM WH
HAWP DAGWIQLAMRQ SUFHIFFRAQIO

5 H ROW LY REQIDAG \R \INH PMRP DY BV R DGDFHS5=  LFOAQ) XMQ) GQIHAHIRW\R FRP P HIFH \WH QH WRIQFDD
WG IRUS= B DAHINQ G-DRICH 0GR P HARHIBIO\SHIAQ) BNXLHP HQV RQ DQ DQQKCOEDAY | RUWH SIRIUP XQADD P DN
CSSRDODSSIFDMRQIRUS = LVIFRFBWGE WH) ' $ 5 H ROMVREQDIRQWR SD. UR DOMVZ W UASHFAR DSOMEXOUS = SURGFW
DG FRXQU Z LOFRQIMMH | RUWH GRIHJR \WHEMR H SLDRQ R \KH @WAYDIG SDMMARDIP FRYHUQ) \WH SIRGAWQ WDAFRXQY  RU
EHOH\ HOY | URP \WHGDMR WH [ LWXAFRP P HIADOVIB! R \WH SIRSENQWDAFRXQI 5 H ROMMV | XWMUH UR. DBV REQI DARQY LQWH S QWAMG
BB/ Z LOEHUHGR-GE L1 \KHP QX4 CRMUH XVHRAVDBIR DAFHQHE SIRGAWY CRAFRYHIGE! DYDIG; 20 $ SDMONKDIP  XQIDWKFK
DFDIP LVIWKHS

SXUXOQAWR WHOFHQHDIUHP HOA: 20 $ LYHIILEGIVR UFHYHD®Z MQIGI GJIWR DIV ROVDBVR 5 H RO RMHUQRQ5 =
SRGAVIRP IWPAUMMBRIUPY LFOAQ) 5= ZKIFKLVIQ3KDH FOQFDOMAMY 5 H ROMVREQIDMRQVRSD UR DOMVZ W URSHRW
VR D SOMEX@US H ROMW SIRGAEWDIGE FRYQA  Z LEFRQMYH | RIWHBQIHIR \ZHYH\ HILY 1 RP WHEMR \WH I LWWAFRP P HIADOWIBIR \WH
SURGPNQ\WDAFRXQY RUIRUVR &Y DV'5 H ROWM RULW QFHQHH LV \HIIQ) \KFK SIRGPWQ VKK FRYQI  SURYVLGHG WDAIQY. \KFK QFHOWHH
UR DOV Z LODWAP LGDM XSRQ \KH WP [QDIRQ R \WH CFHQAHHY REQIDIRQ\R P DNH S P HQW\R 5 H ROMM EDHG RQ\DBV R \WKFK SURGPNIQ
\KFK FRXQU

7 KH QFHQH DIUHHP HOAFRQIEEQY AR DY \MIP LCDIRQ WKW UMY \R P DMIDOEBRK B HWWHJSOMY 5 H ROW DOR KDV D
XQUIDMDOULI KR WP LCDM \KH QFHOUH DI UH-P HQAKQ LW HIMHY RQ QQHV G0 VT GRIFH DADQ \WP H 7R \KH H WASHP WG B\ CSSIFCE®!
@7V \WH&RP SDQ KDAKHULI KWW \RLP LCDMWHQFHHDI UHHP HM 5 H ROV AR H/ARH CFHQHG SDMOV

1 R FRMGHDIRY Z DV H FKOQIHS XSRQ H HRAURQ R \KH DUDQIHP HW, Q FROUGHIDIRY | RUBFHYLQ) \WH @RHQH IRUS =
5 H ROMDIUHG\R IMKHWKDBVR IWFRP P RQWBANDQGSD. FDK VRWHERP SIQ XSROWHRFRXUWHFHR 5 H ROV LCDGACQ) R

7 KH QFHOH DI WP HWZ D/ \KBVHIXHQ® TP HIG-G 1Q DG SXWXOQAR WH\MP VR \WH QFHQH DIUHP HOADY
CPHGG WHERP SO UWHRHYHS D VREDR PLAR) XSRO 5H ROWMY ILDAQ) 0QG P LAIRQ LQ LOXBID HASD, P HON WURKIK
2 AREHU 7KH&RP SO DOR WHFHYHG KO R 5 H ROV FRP P ROWREN D/DGWVAG IRUWH  UHYHYH AN \SDALO
2 AREHU

,Q-DOAY 5H ROW GRHGWHOWEDMONQLW3KDH EFIQFDONDORIS=  ZKIFKWIJHMGD P LARQP LGWRH
SO P HUWGHR; 20 $ SXUXOQARWHS H ROW/ LEHQHS JUHP HOV

7KHERP S UFRIQ)HEQRUVHDMHDDG P LAIRQ DY WYHH I URP FRQREFW Z LW FXWRP HY LQ WH FRQGHHG FRORIEDMG
WBAP HOAR RSHUDINRQY DG FRP SUHKHQULYH GRW/ | RUMH \UHH DQG QCH P RQIY HIGHG 6HBMWP BHJ WASHRAHD 1 R UHXH Z DY
UFRIQ] H 1 RAMHWWUHHDG QCHP RONVHIG-G6HBMP BHJ

$VR 6HBMP BHJ DG HHPEU WHIHZ HIHCR FROMPADKHN RUFRQUEPAICEL QA UHIDMG VR KLY DUDQIHP HQAY
1 RHR WHFRWR RAEIQRUI XOLAHFRQAMIPAZ HIHFCBMIT) H3

- DQAMHDIARMK
7KH&RP S0 DG - DOWHD Z HIH SOV AR D AFHH DI WP HQAZ KLEK Z D/ \MP LDAMGLQ LQ$XIXW  WHERP S OG

-DOMHD HOMIG IQR D QG DIUHP HQVSXUXDQMR Z KIFK \WH &RP SIQ JUDQMG D QRO H FOMYH TEHQH \R - DOAHD \R GHYHES 006
FRP P HADT] HAHVIQGX) FOQAGM/XQEHMH; 20 $ SDMONVDIGNIRZ KRZ 8 QGHWHGE
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DIUHP HOA-DQAMHQP DHDRHWP HSD PHOAR  PLAROWR; 20 $ $ GAURDD |RUHIFK GXI FOQAMM WHERP SIQ. LVHIMBG\R
UFHYHPIBMWRHSD PHOVR XS\WR P LGIRQ XSRQ - DOXHOV CAUHYHP HMWR  FHYEIQ FIQFDDGHYHBSP HOADGG BIXDRY DSSIRYDO
HYHOV $ GAURICP LGWRIAVP D BHGHI RUGX) FOACDAZ KIFK DUHWHVEMPAR P XEIS6I FIQFDONDY 8 SROFRP P HAD DIRY \WH
&FRP X VHDILEGNR WFHYH UR DOV RQQHADBYR HIFK SURGAW- CQAMHIVREQIDIRQWR SD. UR DMV Z W UHSHRVWR D DX DU
SURPADG FRQU Z LEDFRQMXH XQADWH HIKWK\ FIUDGG M W P ROK DOQYHYDY R \KH | LWWAFRP P HIADOVOBI R \WH SIROAWQ \KFK
FRQN 7KHGQEZ DIUHP HUAZ LU DQIQH I HAKQBWAMP LCDMGE P XM UMRDDI P HOAR \WHSDWY

7TKH&RP SIQ FRIFOGHG WDAKH Q. DIUHHP HQAKKRX@S EH CFFRXQAG | RUM-SDIDAD 1URP [0 SURUDUDQIHP HOV'Z LW - DORHD
DG \WDAKH QFHOH JUDDALY WH RQD SHIRUP DOFH REQIDINRQ XQG-UWH Q7 DIUHP HQW7KH &RP SDQ UHFRIQ] HG \WH HWH RHWP H
SOPHOR P LGIRQ DV UHYHXXH LQ WH FRORIEDAG WIMP HVR RSHIMRQY QG FRP SUHKHLYH W | RUWH\ HOUHGS! HHP BHU
DVIVWOG FRP SBIMG LW SHIRUP DIFHREQIDIRY

7KH&RP SI) FRIFOIGHGWDARH GYHESP HWDG BIXDRY P LGWRHSD P HOVDH\RBD G-SHIGHNRQ- DOAMHIVSHIRP DOFH
DG DFKLHYHP HOAR' \SHALLLHG HYHOWV DG WXV MY GRASUREDE® WDAD LI QU LFDQARXP XOAYH UYHMH WYHID0Z LADQRARFFXULY | XU
SHIRG/ |RJWHH XM SD P HONV 7KHH R \WH GHYHESP HOADQG WHIXDRY P LOWRGH/ DH IXD FROMDGHS OQG H FOGHS 1URP \KH
WDQLPRRQ SUFHXQADKH BASHAMHP LBMRGHLY CAUHYHG $ Q FROMGHDIR) UHIMAG\R UR DI Z LAEHUHFRIQ) HGZ KHQWH UHDMG \DBY
RAPXUD/WH . Z HIH GHMIP LGHG VR UHIDM SUHERP LCDQ® \R \WH CFHOUH JUDQIG R - DOWHD DG WHIH R KDYH DBR EHQH FOGHG 1 URP \WH
WDQLAMRY SUFH $WIWH HIG R HIFK WBRMY SHIRG \WH &RP SI) Z LAODXSADM LW DAHAP HQAR  Z KHKHU DO HMP DM R YDUCE®!
FROUGHDARQLY FROMEIGHS DQG XSEDMWH HIMP DAGWIQLRANRSUFHIFRAQI0

,Q0 D WHE&RPSDQ HOGHGD P LAIRQP LBWRCHI URP - DOXHD XSROGRIQ) R WHI LWEDMHONQD3KDH  FIQFDONDD
HYDODMY RHR -DQAHIV ERRILE DAV Q' HHPBHU WHERPSI) HUHGD P LAIRQ P LARCH SXUXOQANR LW DI P HQW
Z1\W-DRQMD

$VR 6HBWP EHU DG HHPBEU WHIHZ HIHQR FROMPAD XNV RUFRQAEFAICEL QMY UHIDANG R MY DD HP HQWY
1RHR WH FRWV R RBMIQ RJI XOLEWH FROMEPAZ HIH FOSABT HG 1 R UHYHXH Z DY WHFRIQ] H5 | RUAKH \KUH DQG QCH P ROKY HIGG
6HBNP BHU 7TKHERP S UFRIQIHE Q@ P LBMRCHUYHDHDE  PLAIRQR P LOWRGH UYHMH I ROWHWUHH DQG QCHP RNV
HG-G6HWP BHU UAS-RIYHD

$IPHS

Q$SUO  WHERP S DG $ 11 LP HG HOMMG LR D FRQMPXDODI BHP HQVXQGHUZ KIFK WH&RP SDQ LV HIJLE®IWR WFHYH
SO P HQNVIURP $ 11LP HG RQ SRMQMNIO XWUH FRP P HIFADOVIBY UADMAG\R \WUHH , &( P RBPXGV DQG SUHBDGHE QOMUION.GBUFHIY FRQBIGQY)

WH,&( P RBPXOV $ GAURID WH&RP SIQ LVHDILEGIVR BAHYHDP LBWRGHXSRQWH | LLINBUIRGANDEMIQHTFK SIRIUP  CFKHVQ)
P DY) CBSURYID

7KH &RP S FRIFOGHE \WDAMWH FRP P HIADD P LBMERCH SD P HONV DUH \RBD  G-SHIGHWRY $ 11LP H3W SHIRWP DFH 006
CRKLHYHP QAR \SHALLLHG HYHQIV 7KH &RP S0 GHALP LGHG WWDAMEY GRABUREDE® WDAD ML QU LEDQARXP XTRYH UHYHOAH UHYHADDZ LR
RAPXULQ | XVUMUH SHURGY I RUWHH XU SO P HQV 7 KHIH RUH \KH FRP P HIADOP LAMRGHY DUH [X@ FROMDCGHS OQG H FOGG [RP WH
WEQRNRQ SUFH XQMDKH UASHARYH P LOWRCHLY CRUHYHG $Q FROUGHDIRG UHIAG R FRP P HIADOP [GMRCHY LGFOAQ) UR DOMY Z 1QD
EH UFRIQ] H5 Z KHD \WH UHIWMG DSSURYDY RAFXU DQG \WHH RUH KDYH DOR EHHD H FOGG 1URP \KH WDQUTRNRQ SUFH $\WAH HIG R HIFK
WBRWY SHIRG WHE&RP SIQ Z LADXSEDM W DAFRKP HQAR Z KHAHUDQ HXP DM R YOUDEG! FROUGHDARQ LY FROXIIGHS DG XSEDM WH
HXP DAGWIQLRMR)SUFHIFFRAQIO

$VR 6HBMP BHJ DG HHPEU WHIHZ HIHCR FROMPADKHN RUFRQUEPAICEL U UHIDMG VR KLY DUDQIHP HQAY
1RHR WH FRAV \R RBEQ RUI XOLOWH FROMPAZ HIH FOBANE HG 1 R UYHXH Z DV BFRIQ] HG | RUWH WUH DQG QQH P RONY HIGG
6HBNP BHJ 1 RUYHQMHZ D/WHFRIQ] H3| RAKHWUHDQG QGHP RQKYHIGG6HSWP BHU
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6DBIR ) XWUH5 HHXHEWHDP V

2Q HHPEU WH&RP SDQ HOMMGLOR\ER UR DOV LOMNOBI DI UHP HOV \RIHAH WH?5 R DBV 6DBIS$ JUHP HON

ZLK+&53 8 QEHAKHILLIXNG R DOV 6051$ JUHP HMWMKHERP S0 VRTIWULI KR BFHYHP LGWRIHSD P HOVDQGUR DIA/ROI XMH\OBY
R SIRGAW\NEMRANR D/ LFHDHS JUHP HOVEDAG S XIXWW EHEHD; 20 $ DG: \ HK 3KOP CFHANFDY \}EVHNXH® TG
B 31 H IRUIQXS MWDK SO PHMR P LAIRY SOVSRAMOIGAWRIOD PHOVRBLY P LARQIQWHHYHINKUH\SHAILHG
CHAUDBY P LBWRCHY Z HH P HAO G %DVHG RQ CRMIOVIBY DG \DBVP IGWRHZ HH QRACRUHYHG
8 QGHMHVHFROGS R DOV 60BI$ JUHP FOMOMIGIQRIQ' HHPEHU  \WHARP SDQ \WRTS LW UKV HFHYH FHABIQ UR DR/ XQEHUID
$ P HGHG QG5 HWBMG/ LEHQHS JUHP HONEDMG 2 AREH EHEHD; 20 $ DX’ \ [ &RS IRUDFDK SD P HOWR P LARD

7KHERP SO FOWLLHG WH SURRHHO/ BFHYHG | URP + &5 3 DV XQHILHS UAYHDMH \R EHUHFRIQ] HG DY UAYHOM XQEHWHXQWR

UYHOH P HARG RIHUWH @H R \WH QFHQH DIUHP HOW BHFDAOH R \WWH &RP SDQ 1V @P WG FROMXQ) LOYRYHP HOALQ WH $ FIXAMANRD
$IUHP HOV 6XFK QP WG FROMXQ) LQRYHP HIMY UHDAMS \R \KH &RP SO0 IV XQEHWING) R FRRSHDM Z WK +&5 3 1Q \WH HYHAR
@M DARQRUD GVSXM UHIAMG\R WWHCEHOHDI UHP HQV 94-FDAH\KHWBQORNROZ D/ARKRMUHG D/DQRQ FORHDEGIVOB! WHERP SIQ. GRY
QRMDHWI QI LFOONRXQ) LQRYHP HONQWHIHHDIRQR WHFDK | GZ VOHWR + &5 3 DOGWHHDIHR JXDIQMGDM/R BIMQWR
+&53 WHERP SI) UHFRGHG\WHVREDSURAHHB/R P LQIRQ DY XQHDHS BYHOH BFRIQ] HS XQEHWHXQW R UYHXHP HKRG 7KH
&RP S DERFDAG WH\REDSURAHHBY EHE HQWHIR 5 R DOV 6001$ JUH-P HQWEDVHGE RQWH UHIYHI DUYDOHR H SHAMG S0 P HQVR
EHP DCH\R + &5 3 XQGHUWH QFHOH DIWHP HW 7 KH XQHOUHG UYHH LV BHQ) UFRIQ] HG DY WAYHMH RYHUWH @H R \WH XQEHDLQY
CFHOHDIUHP HOVXQEHUWH XQWR UYHDMH P HNRG 8 QBHUWLYP HKRG [P RMY DARQI RUDWER WY SHIRGLYFOBXDAME FRP SXNY
DUDMR R \WH DIBFDMG SURFHHB/ WFHYHG I URP + 853 RWHSD P HWH SHRMG\R EHP DCHE \WHAOFHQHWR + &5 3 RHWHWP R \KH
$ FIXMURQ $ JUHHP HW DG WHD CBSOLQY WDAMDAR R \WH SHIRAY FDK SDPHW XUQ) WH \MLG TXOWUR WH 6KLUH SIRSEW
XTHOLQY WH' \[ &RS TFHIH DIUHP HQAZ D/ CBSURYHG DQG WH &RP S BHIDQ WFRIQ] LQ) UAYHODMH XQEHUWH XQWR UYHDM
P HMRGGHWR\OBVR \WHDSSURYHG SURGFW

TKHERP S WFRIQHS  PLORQDMG P LAIRQ DY UHYHOM XQE-UWH XQWR  WYHDMH P HNRG XQEHUWHH DUDQIHP HOV
GAUQY WH \WUH DG QQH P RNV HIG-G 6HBAP BHU WSHRHD 7KHE&RPSI) UFRIQIHS  PIGIRQDG — PLARQDY
UYHOH XQEHU XQWR UYHXH P HKRG XQG-U WHAH DUDQIHP HW GAUQ) \WH \WUH DG QCH P RQKY HIG-G 6H-BAP BHU
UAS-RIVHD

$VR 6HBMP B WHERPSIQ FOMILHG P LARQDWG P LOIRQ D/ PAUHADGE QRO PXUHAKQHILGHS WYHDM
UFRIQ] HG XQEHUWH XQWR UYHDH P HARG BWSHRAWHD $VR ' HRHPEHU WHERPS) FDMIHG — PLORQOEG

P LQIRQ DV PXUHADOE QR PAUHDAXGHIGHE U HH UFRIQ] HEXQEMHXQWR UYHHP HRRG UASHRMHD
5 R DOV DQG&RP P HADB D, P HVB XUAKDWHS JUHP HOW

7KHEDDFHR Q) WP UR DIV DQG FRP P HIADOSD, P HQMBRHYCE®V Z D/ P LARQ DG P LARQD/R 6HBMP BHJ
DG HAPEHU WASHRARYHD 7 KHHZ HH QR DFDXMURY/R UR DBV WKW FRP P HIADDSD P HQAMWIKW GAUCQ) WH\MUH 006
QCHP RQKVHIGHG6HBWP BHU

5 R DOV3XURKDVHS JUHP HIAZ LW $ JHOXV

2 Q6HBNP BHJ WHERP SIQ HOMIGLORWHS JHV5 33 SXUKOQAR Z KIFK \WH&RP S CFTXULHG \KH UL KR UHAHYH
ROWHIXUUHUR DOMVROM] , QR \M( XURSH6 DUO 3, GR\M P P XQR RIFRBU\ DAV PXAUHD® LQGHYHBSP HOMGHWR S JHXVI URP
JA\W QAR AHWEIQ UR DOWY SD CEBI B $ JHXV \R D WG SOW DG R DI XMUH GYHBSP HMED WIXORY DG FRP P HADD
P LOMRGH/UHDMG\R \WHHDXHN + RZ HYHU\WH&RP SO0 AGQRMDYHDUIKWR\KHH SHAMZGHIUWMP P LOAMRCHDARADMS Z WK \RHHOA
R,1&$*1 DOM7,0  LORIW3KDH FIQFDOMDO7 KHIXMHUR DIVGH\RS JHXVIRP , R \MOHEDHGROGZ MQIGIRPIG
WHOY QIIVSHAHQWHR CESIFCEGIQHALDY

,QOEAMRY \WHERP S CFTXUG\WHWKWR BAHYH R WH IXXUH IR DIMVRQO . DQLP P X(RRFRBI\ SURGEW
PXUH® LQFOQFDOGYHBSP HWGHWRS JHVIURP 0 HINDQE R DI XWUHGHYHBSP HQmD
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UHIXDRY DG FRP P HIADOP LOWRHY UHDMG VR WL DVHN7 KH EXMUH UR DI GH\R $ JHXVIURP 0 HIN DHEDHG RQ B2 MQIGI QJLW

SHAHQEIH R CESTFCE®! GHAVDBY 3XOXOQAR WH $ JHOV 535 \WH &RP SO IV \KDUH LQ | XM SRMQNIDGHYHESP HOVUHIXDRY DG
FRP P HUADOP LGMWRCH/ LV XS \R PLARY 7KHHLY/CR QP IMRQWH P RQAR 1XMUH UR DA/ RO\OBY WDAKH&RP SI) PD UFHYH

XQ@EHMWHDIWHP HOV
8 QGHMHWP VR WHS JHXV53$ WHERP SIQ SOG$JHV  PILARY

$VWIKH LGRF-BMRO R \KH DIUHP HWWH &RP SIQ. UHFRGHG P IGIRQ DV & WP LR DOV UFHYCEGV LQ \WH FRORIEDAMG
EDDGFH\KHHV
,O1RMHPEU 0. DOYDQRHG QR 3KDH — GHYHERSP HWDQG $ JHXV HOWHG D P LCIRQ RIQFDOGHYHESP WV

P LOMWRH XQG-UIW CFHQH DIHP HOAZ WK 0 HIN R ZKIFK WHERPSI) HOHS  PLARY |, Q CFFRUEIGFH Z LW \WH FRUAUHFRYHY
PHNRGWH P LAIRQP LGMRHUFHYHSZ D/UFRE-GD/DAFNHEAIROR \WHUFRG-GEY WP UR DOV UFHYCEGIEDDGH

7KH&RP SDQ FROMXHY \R DAVHN/ \WDAGR | XUWHUSD: P HW DUH SURECEGA \R EH UHFHYHG XQGHUWLY DIUHP HOALQ \KH QHDUMP
8 QGHUWH FRIMBHFRYHY P HARG WH&RP SD0. GRVQRAH SHAIR UFRIQ] HDQ LGFRP HUHIMG \R P LAMRCHY DG LR DO BFHYHE XQID
WH SXUKDWH SUFH KDV EHHR I X FRIBARG 7 KH&RP SOQ SHIRUP H3 LW TXOWA® 1P SOLP HOADWHAP HQVDQG QR LP SDILP HQNQRFDRLY
ZHHIG-QNHS $ FFREQIO (RIP SOLP HQZ D/UFREHGD/R 6HBWP BHU RJ HHPEHU

5 R DAV3XUKDHS$ JUH-P HOWZ W 94RDMY

2Q) HUDY WHERPSIQ  HOMIG LOR \KH 94RDIY 535 SXUKDQMR Z KIFK WH &RP SO0 DFTXILHS SRMMIDO! XUAUH
P LOMWRCHDQG UR DOV WKWI R 94RDUY | RUSURGAEWDQE DM \KDNDUHEHQ) GHYHESHS SXWXDQMR D OFHH DI BHP HONEHE HHD9ARDIY
DG 3URKHD URAHTFHY/ [P MG , QDEAURY WHERP SIQ Z DV JUDQME ROMR/\R SXPKDHD  UR DOV UWKWRQ WH QH WER CFHQH
DI UHHP HOW HOAHG LQIR BHEHHD YARDUY DQG WILG SOV CFHQHHY \MEMPANR FHAEIQ SD P HOWV DQG FRIGWRYY DV Z HIDDY D WKWR (LAY
QHRIDIRY RO WH SXAOHR LR DOV WKW RQ VEVHNXHAYARDLY QFHH DIUHP HW Z W WILG SOMWY/ 8 SRQH HIMVH R \KH RSIRQ
UHIDAG\R WHVHFRQG CRHQHDIUHP HOW HRAMGE, %4FRDAY \WH&RP SDQ PD EHREQIDAMG\RSD XS\R P LAIRQ SHUAFHHG SURGFAW
8 SROH HIAVH R \WH ROWRQ UHIDAG R \WH \MLLG QFHQH DI UHP HOAY HIXMG B\ 94RDIY \WHE&RP SI) PD EHREQIDAG\WR SD XS WR

P LR SHUTFHOHE SURGFW

8 QE-UWH\MP VR WHURDIV53$ WHERPSIQ SOG P LAIRQDGZ LO@P DNHFRQMIHWXMUHADK SD P HQVR XS \R
P LARQ\R YARDY D/ARHQFHHGE SURGAWDE DM/ UK FHMEQGHYHESP HWP LOMRGH/ \WH? Y4RDUY & ROMI HA RMUGHDIRY

$ WHHLGA-BIROR WHDIUHP HQMWKHERP SIQ UFRGG P LARQDVERQY WP UR DOV UWHAHYCEGVLQ W FRQRTCEDAG EDDGRH
\KHHMGFOGQ) \WHHAP DMG I QUYDOHR \WHUARDLV&ROMIHMAERMAHDIROR P LARY ) XUUH KO H/LQWWHHXP DG | LUYDOH
R \WH PRI HOWRQUGHDIRQ Z LOEH BHFRIQ] HELOWHRMHULGFRP H H SHOH  GHAICHIWP R WH FRQEHQAHS FRORICDAG WP HOAR
RSHIDRQY DQG FRP SUKHMYHLGFRP H $ VR 6HBWP BHU WHH Z DV QR FKOQIH LQ WH I U YDOH R \WH PRI HOAFRQUGHDIRD
IURP LW LQNIDYDOH DQG QR [P RXQIVZ HIH SOIG GUQ) WH \KUHH DG QCH P RQKY HIG-G 6HBMP BHJ 7KH&RP S0 FRQIMDM/\R
DAHNWDACR SD P HON DUH SURECEGI VR EH UHFHYHG XQEHUWLY DI HP HONQWHQHOUWLP 8 QRHUMH FRINBHRYHY P HARG \WH&RP SIQ
RVERM SHAWR UFRIQ] HOQ LGFRP HUHIMMG \R P LOWRGHY DQG UR DB UHRHLYHE XQIMDKH SXUFKDH SUFH KDY EHHQI X@ FRTBAMS 7KH
&RP S SHIRWP H3 LW TXDWM® LP SOUP HOADXHAP HQAVDOG QR LP SOLP HONGEFDRY Z HHIG-QNIHG $ FFRAQI® (RLP SOWP HOAZ DY
WFREGD/R 6H5WP BHU RJ HHPEHU

2Q1RMPEU WH&ERP ST HIMHG LOR WH 6HRQG 94RDIV5 35 SXUXOQMR Z KIFK WH &RP SIQ. FTXLUHG SRAMQID
[ XUMUHP LOWHCHDQG RKHUSD P HQV DGR DOV WKWI URP. %ARDMY| RUSURSEWDQEEMAKDAHEHQ) GHYHESHGE SXUOKOQWR DUHIK
FRODER DR DQG QFHQH DI UHHP HQABHE HHD Y4RDUY DQG &KIHL 7TKH&RP S SOGURDLY P LAIR) XSRY FRIQ) R WH 6HRXG
YURDIV5 3$ | RANHSXUADH WKW
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$\WWH LOF-BIRQ R \WH 6HFRQG %4RDIY 538 \WH &RP S UFRGG PLARY DV &Y WP IR DOV UFHYCEGV (Q W
FRORICDAG EDDFH\KHANT KH&RP SIQ FRQMDAV VR DAFWARDACR SD P HW DUH SUREDEGIR EH UHFHYHS XQGE-UWH 6 HFRQG YARDUY/5 3%
(QWHQDUWMP 8 QGHWH FRIWBHFRYHY P HARG WH&RP SID GRYVQRAY SHAAR UFRIQ] HDQ  LGFRP H UHDIMG \R P LGMRGH/ DG RKH
S0 P HOV XQIDWH SXUKDH SUFH KD/ BHHD IX@® FROAMS 7KH &RP ST SHURP HG LW TXOW® P SOLP HOAMDMAAP HW DG R
LP SOLP HQAQEFDRYZ HHIGHWIHG $ FRAEQI® QRLP SOUP HW DVBFRE-GDVR 6HBAP BHU RJ HHPEHU

5R DAV3XUKDHS$ JUIHP HOWZ WK $ LIRQRLD

2Q$ U0 WHERP SIQ HOMUG LOR \WH $ IRRID5 3% Z KIFK FRVHS RQ -XCH 8 Q@UWHS$ IRRD535 \WH
&RP SDQ CFTXULHG \WH WKWIR UHFHYH | XWUH UR DO/ DQG D SRMRQ R XS URQIVP LOWRCH DG RSWRQ SO P HOV WH 3 1 RQ5 R DY
UHDAG W | LYH DQMKURP ERIF KHP DB\ GXJ FOQEGDMY 7 KUH FDQACDM/ Z HH \KEMAMR $ URGRIDY FRADER DIRD Z W 9@ HJ WH
39D HIBLROEN  IFOAQ) RHZ KIFK Z D/ \KEMAR DQ H FOMYH IFHOH RONRQE\ 9D HJ 7KH&RP S Z LAUBHFHYH R IXMH
WOW/DG R XMHLRO5R DI HREP IFV IR \WHH %D HU3URGENV 7 KH RKHUER FOQACDM/ DIH XGEWGHIG WH QRO
%D HUSWROEW  |RUZ KIFK WH &RP SO0 Z LOUHFHYH G MQIGIAIMSHAHMHR GHADBY DG R 1RQ5R DMV 7KH IXMUH
SO P HQASHAHQAIH I RUL RQ5 R DMWY Z LODEH WEAEHE | IRP W XSROWH &RP SIQ IV UHFHSWR IR WP HY/ \KH \REDRXP XDWYH
[P RQMR FROICHDIRQSOIGE, WHERP SIQ \R$ LRRD ,Q-XO %D HUHBRWG\R QRA HIVHIWRSWRQRQWHWLLG YD, HIBURGEW
DIGWD/BRGAWQRZ. \KEMRARWH\CP HHARGRP LBV DAKHQRQ %D HUBURGFW

8 QGUWH\MP VR WH$ IRRD533 WHE&RP SI) SOG$IRRDD P LAIRQ XS URIASD P HOADAIH FERH R \KH WBQLRIRD
TKHERP S IDRHG P LAROR WHXS URABD P HQAZ AW DWMP BT XQEHJIW/ RDQ DG 6HRUMWY $ JUH-P HWZ W 69 % 1 RM
7TKHE&RP S Z D/UTXLUHG\R P DNHDFROMIHOVXWMHFDK SDPHOARR P LAIRQIRUHIK R WHWWUHHYD! HUSURGEWWKDAZ HIH CRRYH
RQ 6HBAP BHU XS \R D VREDR P IAIR) WH *$ URRD &RQNYHNERMCHDIRG  3XXOQMR WH $ IRRDD53$ Ll \KH
SRP S0 WFHYHY P LEIRQLQ FXP XTMYH UR. DBV RQ GHADBY SHUSIRGAMKH &RP SIQ Z LADEHUHTXULMG\R SD. DARADMG \WUHG
P LOMWRCH SD P HW \R $ URIRD 1Q 0O DIJUIDM [P RXQAR XS \R P LARQ SHUSIRSEW\KH 35 R OOV 0 IOWREY  7KH5R DV
0 LEMRGY D SOG EDHS XSRQ YOURXY LR DIV \MLY SURJ\R WLRLQ PLARY 1Q PP XDOIH UR DMV RQ GHMDBY SHU
SURSFNS R DO SHUSURSAEADH FHWR P LARQOHABGHS B WHERP S

$ WHHLGA-BIROR WHDIUWHP HQMKHERP SIQ WFRGHG P LARQDVERQY WP UR DOV UHAHYCEGW LQ W ARQRTCEDAG EDDGRH
\KHHMGFOQQ) \KHHAP DG | IUYDOHR \WH$ URGRID & ROMIHOARUGHDIRQ R P LORY , Q6HBWP BHU WH&RP SIQ SOIG
WH P LORQ FROMIHAFRQIGHDIROWR $ URRD $ V\WH&RP SIQ UFHYHY LR DMV I URP $ URGRUD | RUD SIRGAWMKHERP ST Z LaD
UHFRIQ) H\WHQCELOM | RUIXAMUHS R DOV 0 LBMRGHY | RUVKAK SURGANZ KHD SURECE®! QG HWP DG 7 KH&RP SIQ - ARQMKHVAR DAHW\RDV
RSD P HQVOUHSURECEGIVR EHUHFHYHE XQEHWLY DI P HOAQWHGQHDUMP

8 QE-UWH FRIWUHFRYHY PHKRG WH &RP S0 GRY QRAH SHAMR WHFRIQ] H DY LGARP H UHDMAG \R P LBWRGHY DOG UR DY
UHRHYHE XQMDAH SXURKDHSUFHKDYEHHDI X@ FRIBRMS 7 KH&RP SO SHIRWP HEIW TXDUM® P STILP HWDXHAP HQADQG QR LP SOILP HQW
|QAFDRYZ HHIGQNIHS $ FFRAQIO (RLP SOUP HIWZ D/WFREGGDVR 6HBWP BHU RJ HAHPEHU

5R DV3XUKDHS$ JWIHP HQWZ \WW 3DBHER DWP D

2 Q6HBWP BHJ WHERP SI) HOMIGLOR\WH3DR5 35 SXOXOQMWR Z KLIFK \WHERP SO0 CFTXULHG WH W KWAR SRMQID
UR DOV SD P HQVIQ®Z MQIGI AJIMBHRHQEIH/R 01U DMQHADBY DARADAG Z W M GX) FDQAGDM/LQ YDURXY FIQFIOGYHBSP HW
WEIHY VBLIHMY \WHDEHRICHSDRZ D Z [\ SRMMDCCSSIFDARY LOVRIGWP RY QRO+ REINQIVOP SKRP D DAKP DRKURQE REVIKRRYH
SXBPRIY QHDH XEHDIYH FROAY IGRSDME SXERIY 1IEHRLY OQ) AIGAHU SWRUDUY DQ5 GRIDBRRIE WWDRKHEDMY DG RKHU
|QAFDIRYY WH?30R/ IFHQHG3URGEN  WDADHEHQ) GYHBSHGE 30R 1 RYDMYLVDGYHBSP HOMIM@URQ1,5  RHR \WH3DR
/| IFHOHG3WRGEN OQGE1,5  WVEHQ) GHYHBSHE SXXOQMAR DOFHH DI P HONBHE HHD 30 05 1 RYDMY

8 QEHUWHWP VR \WH3DR53$ WH&RP SIQ SOG3DRD P LARQSD P HOADAKHFRHR WHWDQLRAIRY Z KK RAPUBG
P XAEGHRAM XSRQSOMAA HY LORWH3DRS 35 RO6HSWP BHU
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$WIKH LGA-BNRQ R WH DJUHP HQV\KH &RP S RG-S P LARQ D/ &Y \WP R DV BFHYDERY 1Q IW FRORIADMS
EDDAHWKHHN7 KH&RP SO FRQMXHY VR DAV \WDAR SD P HQWV DUH SURECE® R BH UHAH YHG XQEHUWLY D) UHHP HONQWHQHDMWP 8 Q3HJ
\KHFRWIHRYHY P HKRG \WWH&RP SDQ RV QRW SHAWR BHFRIQ] HDQ:  LAARP HUHDMG R UR . DAY UHRHYHS XQIDWKH SXURKDH SUFH KDY

BHQ IX® FROPAMS 7KH &RPSQ SHIRP HG W TXOW® 1P SOUP HQVDWHWP HQWV DG R P SOWP HHMQAFDRY Z HH IGHNIHG
$FRAQO RIP SO HQWZ DVHRG-GDVR 6HWP B-U RJ HRPBEU

5R DAV3XUKDHS$ JUH-P HOWZ \K 9 LLDAD

2Q0 DK \WH &RP SDQ HOMUHG LQR \KH 9 LLIAD5 36 SXOXOQANR Z KIFK WH &RP ST DFTXLUAG \WH UIKVR WHFHYH
IXUUH UR DIV P LOMRQH/ DG RKHU SD P HOV UHDAG \R IR FIQFDOWIIH GXJ FOQACDM/ |RU PIARD 7KH ILXWFOADM
' $< S05$) NDH ICKEWU IV BHQ) GYHBSG B ' D 2 (H YRSKOP DFXWDY DG \WWH VHFRQG FDQAAM  YROK 1Q
\RSRMRP HDH,, LGKIEMRU LVEHQ) GYHBSHGE ' HIRYRYARSKDWP D 7KH&RP SIQ CFTXUHGWH UKW UFHYH L XS\R P LAIRD
LQ SRMMIOP LBWRGH/ SRMNOUR DOV RQ\DBY LI CSIRYHG DG RMHUSD PHWUIHDAG\R ' $<  H FOAQ XS R P LAIRQ
FRMGHDIRQ WBGHS B\ 9ULIRAD DG 1L XS R P LGIRQ 1Q SRAQNOUIXDRY DG FRP P HIADOP LBWRGHY DG KUK MQIGI QIIW
UR DOMVROVOBY UHIDAG\R YRVOR LQ Ll DESURYHG

$WIKHLGA-BIROR WHOLLIRD53$ \WH&RP SO UFRGG P LAIRQ D/ GRY WP UR DOV UFHYDEGV LQ LW FRORIEDAG
EDDGRH \KHHVL R SD P HW DUH SURECE®H \R BH BAHYHS XQE-UWH 9 ILTAD5 36 1QWH GHOUWP 8 QEHUWH FRIBHRYHY P HNRG WH
&RP S0 RV QR SHAWR BFRIQ] HDQ. LGFRP H UHIIAG R UR COMY P LOWRHY DG RMHUSD P HOWV XQMDWH SXUAKDVH SUFH KDY EHHD
IX@ FRIBANG 7KH&RP SIQ SHIRWP HG LW TXOWM® LP SOUP HMDXHAP HOVDQG QR LP SOLP HONQGRFDRLY Z HHIG-ONHS $ FFREQIO
RIP SOLP HUZ D/UFRBGD/R 6HWP BHU RJ HHPEHU

5R DAV3XUKDHS JUIHP HOWZ WKL XURV

2Q-X0 WHERP S0 HOMIGIQRWH. XUR/53$  SXUKDQAR Z KIFK \WHERP ST DFTXLUHG WHUIKWAR R WH
SRV XM UR DIV IURP FRP P HIADOVIBY Z KIFK DUH\NBG | URP KLIK MQIGI AR B CREDI AW DG XS \R PIARQLQ
SUHFRP P HIADOP LBMWRCH SD P HOV DARADMG Z W DQ H MM QFHQH DIUHP HOAHIMMG \R &KHANP DM 3KDUP CFHAWDO YIGARIP RG
&03 D7ROMNHUFBRU  DIRIMVSIANDIHELOD YLV ANHSOMFG! IRUIQXS IRVED PHOR PLAIRQ 7KH&RP SO PD D
XS \R DQOGEAURIO P LAROWR. XURVIQ\DBY EDHGP LOVRGH/

$WAH LGAF-BIRQ R WH . XUR/53% WHE&RPSIQ WFRGG  PLAR) DV &Y WP R DBV UFHYIEGV 1Q IW FRORIDMS
EDDGRH\KHHAB QEHWH FRUNBFRYHY P HXRG WH&RP SDQ GRVQRA SHAAR UFRIQ] HOQ LGFRP HUHDMMG\R UR DO P LOWRGHY DG
RMHUSD P HWVXQMDKH SXURKDH SUFH KDY BHHDI XO FRIBRMS

,Q0 D 5 HIHHRQFRP SBIMGLWIFDXAMWROR &KHINP DM3KOWP CFHANDY KA IOD P LARQP LOWRGHSD P HOAR
. XRY 3XUMOQARWH. XURV53$ ; 20 $ IVHOMBGWR R \KHP LOMRGHSD P HQAVZ KIFK Z DVUHFHYHGE! ; 20 $ RQ-XO

7KH&RP ST SHIRWP HG LW TXOW® P SDUP HQADXHWP HQVOGE QR LP SOLP HQAIQRFDRY Z HH lG-ONLHG $ FREQIOD (R
LP SOILP HYZ D/UHFRG-GDVR 6HBWP BHU RJ HHPEHU

&RP P HADOB D\ P HM/B XUKDHS JUHP HWZ LW $ 1 WK

2 Q2 AREHU WHERP SIQ HOMMGLORWHS 11K &335  SXOXOQAR Z KIFK \WH&RP SIQ SXURKDHG DIXMHLP R

FRP P HIADOSD P HQMIIKWAR 5 REKHVI DUFLP CE 1 URP $ 11 1\MFK | RUDQXS! URQAED, P HOAR PLARY 7KH&RP SIQ LVHDILEGIR WHFHYH

R IXMH GHAVOBY R 1 DUALP CE 1RUD W\ HIUSHIRG |RTBZ LQ) WH [ LLXAFRP P HIADOVIBY LQ HOFK CSSOFCE®! MUMARIRD 7KH

&RPSI) PD D XS\ROQIEAMWRID P LARQEDHZROWHIFKIHYHP QAR FHUBQUIXDMARY DQG\OBVP LOWRH/ 1RM  $VIRH

IGAHBIRQ R \WH$ 1MWK &33% WHERP SO0 WREG PLARQ DV &Y WP IR DIV WFHYIEGV Z KK LFOGVWH P LAORY

XSURASD PHOADQG P AR LQ WIXOMAY P LGWRGHY 1Q IW FRORICDMS EDDGRH \KHV7KH &RP S FRFOGHS \WH UHIXDRY
P LBMRHSD P HQVR




7CEGIR &

P LAIRQP HAKHGH LQWROR DCHIYDRMHXQEHUS 6& DG \KRX@ EHIFFRXQMS DAVTLUYDOHDQG UHFRLEHG DY DRXUHAICELAW DARH
LAHBMRQR WHWDQLRNRY 7 KHH RUH \WHUIXDRY P LBMRGHSD P HIVZ HHUHFRUEHE DY FRQMY HOMTEL QWA LQ W FRQRICDMS EDDGHH
\KHIN7 KH&RP ST FRIFOGHG\WH\DBY EDHG P LGWHCHSD P HQVR P LAIRQ R GRAP HHAKHGH LQUWROR D GHIYDIYHXQGUS 6&

DOGDACEOW Z L@EHUHFRIQ] H5 Z KHQ SURECE®I DG HANP CEG

,Q-DOMY * HHOMK DPHPEHUR WH5 RAKHJURXS UHFHYHS CSSIRYDDIRP WH) ' $ \R FRP P HIADT H 9$ %< 60 25
| DUFLP CE WRD | RUWHWHDR HMR Z HVRUGHRYDAX@U DIH UHIAG P DFXOUGHIHHIDIRQ DQG GIEHIF P CRX@UHGP D 3XUXOQAR \WH
$IWK&33S WHERP SIQ SOG$ IWMFAKD P LAIRQP LGMRHWG\RWHHS 6 P DNMY CSSIRYDY

,Q6HBAP BHJ LQ FRQHANRQ Z 1\ 5 RAKH UHFHYLQY CESURYDOI URP \KH ( XURSHDQ&RP P LWIRQWR FRP P HIADT] H9$ %< 60 2
IRUWH WD HIAR G-RYDAX@URULZ HAY IH UHIWAG P CRX@U GIHHIDIRQ OJG YWKDOLP SDILP HOAGH \R GIEHIF P CRXOUHEP D WH
&RPSI) PODEHD P IAIRQP LGWRHSD P HOARS | WFK SXOKOQAR WHWLIP VR \WWHS |1MAFK &335  $ VDUAKOWR \WH( & $ SSIRYTD
.20 $ IVHDIEB\RUWFHYHD  FRP P HIADCSD P HOMVAHP |RUAMD\ HOWIURP WHI LLIWRP P HIADOBIR 9% %< 60 2 LQ( XURSH

,Q $XIXW WH &RP SO UFHYHG PIARY IURP 5 RAKH UHSUAHOIY \KH [ LXAVFRP P HIADD'SD P HOMRU\DBY R
93%<60 2 LQWH S 6 DG -0500 GUQ) \WH ILWWW] PROMV R 7KH SD P HQAVZ DY WFRGHG 1Q WH &RP S V FROGHOHG
FRORICDAMG EDDGRHKHHAD/R 6HBWWP EHU D/DUBANROR GRY WP UR DOV DQGFRP P HIADOED P HMWHHYLEBY YDHEXSRQ

P WG DYDLOEGILG RUP DIRD WH&RP SDQ LV XTEGIR UDRIED HANP DMQHADBY GAUQ) WHWWUHHP RQMVHIG-G6HBAP BHU

8 QGHUWH FRWMUHFRYHY P HKRG WH&RP SDQ GRHV QRAH SHAIR UHFRIQ] HOQ LGFRP H UHIMG W | XWUH FRP P HIALDOSD, P HOWV
UFHSVXQMDKH SXUFKDHSUFHKDYEHHQI X FRIDAMS 7KH&RP SDQ SHURIP HELWTXOWM® [P SOLP HOADKHAP HOAMDQG QR LP SOULP HOW
|QEFDRYZ HHIGQWIHG $ FRAEQIO QRLP SOLP HYW DVBFREG-GDVR 6HBAP BHU RJ HHPEU

7 KHI RTBZ LQJ VEEBIVKP P DU HAKHUR DOV WHFHYDEGI DRAYM/ GAUQY WHQQHP RONVHIG-GEHEWP BHU LQWRADB/

YODFHDN HR-P BHU
5 HHSWR UR DIV DQGARP P HIADOSD, P HQV
. XRY
$ 11K
YODFHD/G B BHJ

) DIU9DOHO HOKUP HQW

7KH&RP ST WFRUGY W1 L(DQRDCDWHN DG CCELOMNY DAVDIUYDOH 7 KHFDUW LQJ P RXQVR FHVEIQR \WH&RP S VI LGDGRDD
LOKNKP HON LFOQQ) FDK WEGH UFHYTEGY QHADQG CRFRXQNV SD CEG! CBSUR LP DA \WHUI DU YDOH GAH \R WHUVKR WP DMUMY ) DU
YDOH LY GH LGHE Dv'\MH H FKDQIH SUFHWDAZ RX@S EH UFHYHS | URP \HIIQ) D) DAHARUSIG \R WIM HUD QCELAW 1Q DY REH® WBQLRAIRQ
EHE HHD P DUNAASDMASTON DAKH P HDKUHP HOAGDM 7 KH CFFRXQIY JXLAIFH | RUI DU YDOH FWEEDKHY DI WP HZ RN | RUP FDXUGY 10U
YOOH DG D | DU YOOH KUK\ \KDASURUAMY Hv \WH LCEXW XVHG LQ YDODMRQ WRKQTXHY 7 KH DFFRXQIY) \WIQELG GAAUERY D | DU YDOH
KIHDAQ EDHG ROWUHGYHYR LOSXW R Z KLFK WH | LU R DUH FROUGHIHG REVHLYCE®! DG \WH OWKGREVHYLEG! WDAP D BHXHG\R
P HDAXUHI DUYDOHZ KUK DUH\KHI RTBZ L)

[ HHD + 2 EVHYCEBILCEXW VXRK DV XCQBEAMMG TXRMS SUFHYLQ CRRYH P DNV RULGHINFDCDAHV RUCCH DN

/HWHD  + 2 BVHYCE®! LOBXW HWHU QUG RULQAUHA®  RKHJ\KDD TXRMG SURHY 1Q DRYH P DINAV | RU LGHQIWFDODAHV RU
MCHONA \XAK DV TXRMG SURHYIQCRARYHP DNV RMP LOUDAHNRUICHON TXRMS SURHVIQP DINHV
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\KDADUH CRACARYH RURKHJLOBX\W \KDADUH REVHYCE®! RUADQ BH FRURERIDMG B\ REVHLYCE®! P DINHADE | RUNEWERQMDD \KH | X@
\WMP R WHDWHVRUICH DY/

/ HHD  + 8 CREVHLYCE®! LOSXW \KDADUH VKSSRUMG B\ @B RUCR P DUNHATRYYY DQG WDADUH LI QU LFDQAIR \WH [ QUYDOH R \KH
DIAHVRUCCELQWNAY WHH R UATXLLIQ) DOHIMY \R GHYHES IWRZ Q YOODMRQWAKQTXHY DG DAXP SR/

7KHIRWZ 1Q) \REGY VHNVRW WH &RP SOQ VI DUYDDHKIHDUK\ | RUW I LCDABCDWHNY DG ACHOUWAY P HOKUHG DAVOUYDOHRQD
UHRXULCY EDMVDVIRTBRZ V LIQWRADB/

) QU9 DOHO HOKUP HOWDWSEBWP EHU 8\Q)
4 XRMG3UFVIQ 6LIQULFDQA2 WHU 6LIQULFDQV
$PAYHO DINHWIRU 2 EVHUYDE®! 8 QREHYCED!
[ AHD | HHD / HHD 7RED
$WHV
&DK HIXAYDBRNV
0 RH PDO0\HWVXQ/ 2 2
8 6 WDXY HQY 2 2
7RECFDK HIXLYDBOQNV 2 2
( AW VHRXAUMHY 2 2
7RO L(OADCDIWHV 2 2
JAIs=l0Y'sY)
&R HINRQUGHDNRQXQEH S 35 VOIG&33$ V 2 2
) QU9DOHO HWKUHP HOVDW HHP EHJ 8\Q)
4 XRMG3UFVIQ BLIQU LD WHU 6LIQULFDQW
$PAYHO DUINHWIRU 2 EVHUYDE®! 8 QREHYCE®!
, GHOWADGS WV , BXW L, OBXW
[ AHD 1 HHD 1 HHD 7RED
$WHV
( AW VHRAIMWY 2 2
/ ILHQNWY
&R HUNFRQUGHDNROXQEHS 33 VDG &33$ V 2 2

" XUQ) WH\KUHH DG QCHP RQMVHIG-G6HBWP BHU \KHIHZ HIHCQR WD HY BRE HQ BGYHY
(| TXW 6 HXUWH/

7 KHHDAW VHRXUMHY FRQIMMG R OQ LOQYHXR HQAIQ 5 H ROWY FRP P RQ WHFN DG OUH FDWIL LHG RQ WH FRQGHHSE FRQRIADMS
EDDAH \KHWV DY PUHWDAANVDY/R 6 HBMP BHU 0DG' HHPBEU 7 KHHDAW VHRXUMAY DUH UHYDOHG HOFK UHERWWY SHIRG
Z W AOQH/1QI DUYDOHUWHRG-GLOWHRKHUILGRP H H SHOH (HACHIWP R \WWHFRQE-HE FRQRIADMG WP HQWVR RSHDARQ/DQG
AP SHKHMYH®W $ VR 6HWP BU bDQG' HAHPBU \WH&RP S0 YOOHG WH HIXAW VHRXUMWY XMQ) \WH FEQ) SUFH
1RUS H ROMY ARP P RQ WHRFN WBG-G RQWH 1 DT 6\WFNO DUHAR DG UWASHARYHD 7 KH LCBXW \KDAZ HIH XVHG IR FOBXDM

WH DU YOOH R \KH HDAW VHRXUMEY Z HIH REVHLYTE®! SUFHY LQ CRYH P DNAN DQG \WHIHRIH Z HIH FOWULHG DY D/ HYHD 10U YDOH
P HDAXUP HQW

ERAMIHMERMCHDIR)

7KH HAP DMG 10U YOOH R \KH FROMY HOAFRQUGH DR CCELON DMKH LGAFBIRD) R \WH YARDAY 535 UHSURVHQIV WWH 1X0MUH
FROUGHDIRY WDMY FRQIMY HIWXSRQ \WH CRKLHYHP HOAVR \SHALLHG GHYHBSP HWP LOMRGHY | RU D SUIRSEWFDQAGDM 7KH 10U YOOH
P HDAXUHP HQAY EDHG RQMIQULEDQN HYHD  LCBXW KK Dy DQNASDAG WP HICH/ DG SURTEONV R CRKUMQ) GYHBSP HWP LOWRGH/R
HIFK @FHQHG SURGANDQAM
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7KH HXWP DAG IDUYDDH R \KH FRQIIHQAFRQUGHDIRQ AELQW DAMKH LGFHBARQ R \KH $ 111K &33% UHSUHHQNG \KH | XMUH
FROUGHIDAR \KDAZ D/ FROMY HAKSRQ \WH CRKUHYHP HOAR \GHALILHS UHIXDRY P LOWRGH/ 7KH | DIUYDOH P HDKUP HOAZ DY EDHG R
\LIQULFDQW HHD  LOSXW\KFK DY DQINALSDMG WP HICH/ DG SURTEAON R CAKHNGQ) BIXDRY P LGWRGHY ' XUQ) WHQGHP RQNVHIGG
6HBNP BHU \KH HAP DAVG | UYDOH R \WH FROM HONFRQUGH DR R UGHG SXUKDQAR \WHS |1 WK 8335 GHRUDHS | URP
P LARQWR] HROWMHERP SOQ. SOGS IMAKDVREOR P LARQI RUP LOWRGH/ MG VR \WHOFKIHYHP HWR 8 6 P DN CSSIRYDY
Q- DT DG PLARDIRIP LOWRHANMGVRWHOFKLHYHP HOR (& CBSURYDYIQ6HBWP BHU

&KOQIH/LQWHI DUYDOHR \WHICEL@Y | RUFRQIMI HONFRQUCHDIRQ Z LOEH R G-GLOWHRMHULGFRP H H SHOH  GHAIGHLWP
R WHFRQGHQHE FRORIEDAG WBM HOVR RSHDIRQY QG FRP SUHKHLYHBW XQMDHNBP OV XUQ) WHQGHP ROMYHIGHG 6HBMP BHU

WHHZ HIHQR FKDQIHVLQ\KH WP DAG I DUYDOH R \WH FRQMY HONFRQUGHDIRQ UHFRUGHG SXKOQAR WHYARDLY5 36 1URP \KH
(QWODOHR  PLARY

| FDH$ JUHP HONV
7KH&RP SOQ BDH/RCHI CRONV 1Q( P HY YIGB! &0l RQDXQE-UDIRSHDNY GDHWDA SIVLO) HEXOY 7KH( P HY YLGBI
GDHFRQBIQ/DQRSWROVE H WIG\WWHGDHI RUDQDEAWRIOMP  KRZ HYHUWHERP SIQ LVQRAHDRIED FHVHIOWR H HVHWMLY RSIRD
7 KHI RTBZ LQJ \BEEBIVKP P DU H/P DXUMY R \WH&RP SDQ IVRSHDMY GDHICEMNVD/R 6HBAP BHU LQWRAD/
2 SHDWMY)
8 QAVFRXQMS BDHSD, P HOV | DR

H FOAQ \WHQHP RQKMVHIGG6HBWP BU
7REXQRVFRXQMBDHSD P HW
SUMHAYDOHDENMF HOW
7REDHNBDHICEONY

7KHIRWZ 1 \BE®! VXP P DU H/ WH FRWARP SRHOWV R \WH &RP SDQ IV RSHDIY GDHY | RUWH \WUHH DG QCH P ROV HIG-G
6HWP BHU DG LOWRDB/

7KUHHO ROMV( QGHG6HBWP EHJ 11GHO ROWV( QGHS6HEWP EHJ

| HDHFRW

2 SHDNY GDHFRW
9 DUCEGIGDHFRW
7REDBDHFRWV

8 QEHUWH WP VR WH GDH DIBHP HQVWH &RP SDQ LY DOR UASRQUED! | RUAHMEQ YOULE®! GDH SD P HOW \KDADH GRW
|GFOGHG LQ WWH P HDXUP HQAR! \WH BDVH QDELQW 9 CUICE® BDVH S P HV LGFOXGH QRQ BDH FRP SRHQV KK DV FRP P RQ
DWDP DQMDIFHIH

7KHIRBZ 1Q) L.QRP DINRQ UWHBUHVHV XSSP HQEDAWBRXUH | RUWH MMP HOAR FDK 1GZ V UHDMS W RSHDINY GBDHY 1Q
WRADL/

11GH0 ROMV( QCHS6HBWP EHJ

&DK SDGIRJLP RXQVICFOGGLQWHP HDXUHP HQAR GDHICHOWY
2 SHDIY DK ®Z VXQEHURSHDINY GDH/
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7 KH SURVHQAYDOH DRXP SR/ XMHG 1Q AOBXONY \WH SIVHQWDOH R \WH GDH SDPHQWV DV R 6HBWWP BHJ DG
' AP BU ZHHD/IRTBZ V
6HWP EHJ ' HRPEHU
: HIKWG DYHDIHUP DQQ) GDHMP \ HW \ HWY/

© HIKWMG DYHDIHAVFRXQNDM
&RP P ROG6WRN: DULDQN

$VR 6HBWP BHU DG HHPBU \WHIRBZ 1Q) ARP P RQWRFN Z DUDRNZ HHRAMBAQ)
( [HRAVH3UFH 6HEWP EHU “HHPEHU
\WXDQFH' DM ([SILDARY' DM YDDOFHEKH A W LEDARD SHUGKDH
oD oD 6 \WHANKR@EHIT HIXAW
0 DK 0 DK 6\WANKR@EHIT HIXAW

&RP P W HOVDQG & RMQIHAR
&RIERDAYHS JUH-P HON 5 R DIY/DQGO0 LOMRQH3 D, P HON

7KH&RP S KDV FRP P LWG R P CNH SRAQUIIO XXUH P LBWRGH SO P HOV OGG BJ 00 HA/VR \WLLG SDM¥Y/ D/ SOVWR CFHUQY) DQG
GYHESP HWSIRIUP V 3D P HQW XQE-UWHH DI UHP HOW EHFRP H GXH D5 SD CEG! RID XSRQWH CRKUHYHP HOAR AHMEIQ GHYHEBSP HQmD
UIXDRY DQGARP P HADOP LGMRGH/E. \WHERP SO IV AFHQHY YHFDAH MY XFHMEIQ U DG Z KHOMHH P LBMRQHY Z LOEH DFKIHYHG
\KFK FROMYHARY DIJUIDMY XS\WR P LARQ DA L) RGH SURGAAS-UFRQMEFAP HAN DOP LBMRH HYHOV KDHQRAEHDUFRGG
RQ WH DFFRP SDQ QY FROGHDHG FRORIEDAMS EDDGRH \WKHV 7KH &RP SIQ LV XQEG! R GAMP LGH SWAMVHD ZKHD DQG UL SD P HW
REQ DINRQY XQG-UMH DI UHHP HQW Z LE@EHARP H GXH D/ \KHVH REQU DIRQY CUH EDHG RQ P LWRCH HYHQN \WHCFKUEYHP HOAR Z KLFK LV\KEMPW
VR D\LIQU LFDQAP EHUR UMY DQGXQRHMTQNAY

&RMWQIHMNE RMCHDARQ

3XUXDQAR \WH&RP S0 15 36 VDG &33$6 VZ W %RDLY $ URRD . XURVDQGS 1MWK WHERP SIQ. KDVARP P WWG\R SD \KH
YRDIY & RQMYHINERQIGHIDIRY WH $ URRID 5 R DIV 0 LW WH . XURY 600V 0 LGWRGH DJG WH $ 1 \WK WIXORY DQG \OBY

P LOWEQY $ VR 6HBAP BHU \WHHXP DAGIQUYDOHR \WHOARDAY & ROMIHQARRQICHDNROLYY P LAIRQ DG GAUQ) WHQH
P RONVHXG-G6HBAP BHU WHERP SO SOGWHS |1 \WK 5 HIXDRY 0 LOWRQVIQIXD 1 RM 7 KHACEMN | RUIXMHS IRRD
5R DOV O LOWRGH . XURVEDBYO LOWRGHY/OQGS [ MWK 60BV0 LOWRQHY Z LOEH WFREHE Z KHO\KH P RXQV B SURSEWDUH HAWP CEG
DOGSURETE®! $ VR 6HBWP BHU RHR \WHHS IRRD5 R DIVO LBMEGH . XURV6DBVO LOMRGHRUS || WWFK 60BVO LOMRG

Z HIHDWHXHG R BH SURECE®I DG DV VKK (R ACHOW Z Dy UHFRGHE RQWH FRQEHVHG FRORTCDMS EDDIAH \KHWV
6N YOVHG & RP SHMDWRQ

7KH&RP SO P D JUDQATXD LHG G GRQ TXOM LHG WHN ROWRYY FRP P RQ WRAN DQG RMHUMBRN EDVHG LY DB/ XQGHUYDURXY
SOQ/\R QURRY RILFHY HP SR H/ DG RMHULGAYIGAY 6\RAN ROWRQY DUH JUIQAG DAH HIVH SUFHVR GRAGIWY \KDQ WH | LUP DNV
YDOHR WH&RP SDIQ 1V FRP P RQWRFN RQWH ADMR  JUIQAS GAWRID \WH&RP SIQ KDVOQ ( 633 \WDADEBRZ V HP SBR HAV VR SXUKDH
&RP S \KOW/DNDSXFAKDHSUFHHDOOR R WHEZ HUR \WHI DUP DNANDOHR \WH&RP SDQ IVFRP P RN ROWH I LIWWRDAQ)
@ R WHRIHIQ SHIRGRURQWHOWED R WHRIHIQ) SHIRG
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6N 2 SURQY/

BVRAN RSWRQY JHHIED YHIP RQMD RYHIWLHH HIWYI RUFP ST HVDQG RH\ HIUIRUGURRY 6\RAN RSIRQ/KHE. HP SR HV
ZKRTDOM\ |RUANHP HOADIH GHIGHGD/HP SR HWDAIHDPIQPXP R\ HWR DIHOGWHKP R \WHUDIHSOM HOWR | XQMP H
HP SRR P HYZ MWHERP SIQ H AHHDY  \ HW YHWARQWHHILDHUR \AKHEX®BGE YHWEDMRAKHGEMR UM HQW

7KHIDUYDOH R \WHWRAN ROMRQY JUDQMG GAUQY WHWUHH DG QGH P RQIY HIG-G 6HBWP BHJ DG Z D/HAWP DMG
EDHGROWHI RIBZ Q) Z HI KW DYHDIHDWAKP SINRY/
7 KUHHO ROMV( QGHG6HBWP EHU 1 10HO ROMV/( QGHG 6HBWP EHJ
" IMIGHEG\ HIB QD
( [ SHRMG YRIMDNY QD
5 LN | UHIQMIWADM QD
([ SHAMG\MP QD \ HOW \ HOY/ \ HOWY

1 RWHAN RSMRQY/Z HHI UM GAUQ) WHKUHHP RQKNVHIG-G6HBMP BHU

6VRFN ROURQ LAY | RAKHQCHP ROMYHIGHS6HBMP BHU ZD/DVIRBZV
: HIKWG : HIKWG
$YHDIH $YHDIH $JIHDM
([HAH &RQACAADO  QUOVF
1XPEHJR 3UMH THP 9DOH
\KDLH/ 3HJE6KDH 1O\ HDW/ LOWR\DQGV
2 XMBEQ) DYDY
* (DQAG
([HRMHG
) RUHWG H SIWHGRUFDGRHIDG
2 XWEQAQ) D/6HBAP BHU
([ HRME®ID/GHBWP EHU
7 KH DJJU-IDM LQMQUE YOOH R WHRN ROMNRYY H HIAVHG GAUQ) \KH QGH P RNV HIGHG 6HBMP BHU DG ZD/
PIIRQDEG P LARY UASHRAMHD
7 KHZ HIKWG DAH.I HJ UDOAGDM | CUYDOHSHAKDUHR WHRSINRQYJUDQIME GAUQ) WHQGHP RQMYVHIGG6HBWP BHU DG
zZD/ DG UAS-RAYHD
$VR 6HBMP EHU PITRQR \REDXQHRIQ] HG FRP SHODIRY H SHOH UHDWG \R WRFN ROWRY/ LV H SHARG R EH
UFRIQ] HSRHUDZ HIKMGDHIDJHSHIRGR  \ FOW/

BVRAN EDVH5&RP SHODIRY( [ SHOH

$ COVRAN EDHG FRP SHODIRQH SHOHLWY UFREGIO*  $ H SHOH 7KHIRTBRZ LQ) \BEGIWKRZ V\RBDWRAN EDHG FRP SHODIRQ
H SHUHI RUMBFN RSIRQYDQG( 633 LQWHFRQGHQHE FRORIEDAG WEAP HOVR RSH.DINRQY/DOGFRP SUHKHRLYHBRW LQWRADG/

7 KUHO ROMV( QGHG6HBWP EHJ 1 1CHO ROWV( QGHS6HBWP EHJ

7REDIRAN EDHGFRP SHODIRQH SHOHICFOGGLO*  $

LQ$SUO  WHERP S HOMMG LOR D GIWRUDI UHP HOAZ LW 7 KRP Dv 940/ WWDALP HJB/ DG \KSSBP HW KLY [P HIGH5 DG
UMBAGHP SR P HIAD) UHP HQABXUXOQAR \WHGIUDI UH-P HIMOWHHYH UYKQV/ P DQVHP SR HG
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B\ \WH&RP SIQ | RUD\EHYH P RQK SHIRG | RTBZ LQJ \WKHI LD R HP SR P HOAR WHE&RP SDQ WG &KIH ([ HAXWYH2 11 LIFHJ KHZ L@
BH GHP H52 BN HQAHIILEGH | RUSXLBRAY R KLY HIXW [7. OB/ XQGHUWH WP VR KLY HIXW 7 DG DI HQV & RQBMRGHS RQ KV
H HPURQR DUHBPDHLQIDYRUR WHERP SDQ 0 U9A0/Z [TDBR BFHYHWMYEHH IWKSRODQ LOYROQEY WP DRI RUBDRQ/RKHU
\KDQFDAH

&DSMICBVRAN
" IMGHY
" XUQ) WH QCH P RQMY HIGHS 6HBP BHU WHERP S VURDGR * LUHARLY GHROUHG DQG SOG FDK AYLGHIGY ROWH
&RP S0 WEHIHV/$ 3UH HIHG6\RAN DQG6HUIN/%' HSRBY \KDWY/DVI RIBZ V
6HIHS 3WHHIHE6WAN 6HIH/%' HSRUMIU 6KDLH
&DK' IMCHG' HHDWHG &DK' IMCHG' HHOWHS
' MGG HFOUDARY' DM SHU\KDUH SHU\KDUH " IMGHOG3D P HQW DM
2RRED -y
0 DK $ O
oD -X0
-X0 2 RREH)
%) 2ZQHIKIS
$VR 6HBAP BHU %9) RZHSCBS LP DMD R WHERP S V\VRBCRAMBQEQ) \KDWWR FRP P ROWRAN DQG L

DIDAHGEHIHY;  FROYHME®ISUH HUHG VKDY Z HHFROMAG 99) Z RXGRZQ R WH&RP SDQ M\RECRAMBOAQ) \KDWWR FRP P RQ
VIFFN 7 KH&RP SDQ VEHUHYS 3UH HUHG6VRAN BHFRP HY FRQHWEBI XSROWHRFPXUHIHR \SHALLLF HYHOVDQGDVR 6HBWP BHU
WHFRQMIHR Z D/ QRAP FMAHH RIHWHGHINVS 3UH HUHG 6\VRFN LY QRAGFOGHS LQ WH DV FRQYHWG RZ GHIKLS FOBX@IRD * XHWR W
\LIQU LFDQWENAW RZ GHIKLS %9 LVFRUGHIGDUADME SO R WHERP S

&RPPRQEVN$S70 $IUHP HQW

2Q' HHPEU WH &RP SI) HOMG LQR \KH SRPPROG\EN $70 $JIBHPHOAZ W + &  XQEHUZ KIFK \KH
&RPSI) PD RIHJDGG VHDIURP WP H\R WP H DAW \RB! GMVAHNRO \KDY R LW FRP P RQWRAN WURKIK +&: DV IW\DBV DIHQWLQ D)
DIJWIDMIP RQNRARH FHG PIARY +& PD \HOKH\KIWYE D) PHKRGSHP WGE Q¥ GHHP HEWR BHDQ® DAKHP DNV
RIHIQ D/GHIGGIQEXB R \KHBHRXUMAY/S PADQG Z LOXVHIWARP P HADD WHDRIEGIH | RWARQIMMAZ LK IWCRUP DOADAQ) DG
DBV SURNA/ AR VHIDXH KDY XS VR WHLP RQAGHAILHG 7KH&RP SIQ ZI@ED +&: DARPPIWERQR XS\R R WHJIURW SURFHHB/
R OQ KDBWR FRPPRQWEAN\RGXQ@EHMH — &RPPROG\WANS70 $JUHP HQAR2 QO DK WHERP SI) [P HIG-G\WH
SRPPRQGWNS$70 $JUBHP HOAZ W +&:  \R LGFWDVH \WH DIJWIDM [P RXQAR \KDUW/ R LW FRP P RQ WRAN \WDAMFRX@S \HIMWURKIK
+&  DV/IWNDBYDIHQAR PLARY 1 R\KOWKDHEHQ\RGXQAUMWH ~ &RPPROGWNS$S70 $ JUHP HOAMGRHWH DIUHP HQV
ZD/H HXMG

6HIH/%3WHHIHG6WANS$70 $IJUHP HOW

2 Q$ XIXW WHERP S0 HOMIGIQRWH  6HIHV%3UH HIBGE\RANS70 $ JUHP HVWZ L% 5101 XQEHUZ KIEK \KH
&RP S PO RIHJOGG\HD URP WP HVR P H DAMWARBIGMUNRD WURKIK RV Y% 5161 Dy DI HINRUSUGH SDO0Q D1 UHI DM P RQNRW
RH FHG P LARQR IW6HIH/%' HERIMIY 6KOWY % 5161 PD \HDKH\KDWWE D) PHKRGSHP WKGE @7 GHP HE\REHDQ® DV
WHP DNHVRITHIQ) D/GHIGGIO5XB! R WHBHRXUMAYS PADQG Z LAXHIWFRP P HIADD UDRIEGH | RWFRQUMMZ W IWCQRIP 0D
WDEQ) DG \OBY SURIAH/ AR VHDKH KD/ XS R WH TP RXQASHALLHG 7KH&RP SIQ ZL@SD % 5161 DFRPPIMMRQR XSW R \KH
JIRWSIRFHOVR D 6HIH/%' FSROMIY BKOWARGXEGEHMH  6HIH/%3UH HIHGEWANS 70 $ JUHP HQWL R\KDUWKDYHEHHQ\RG
XQ@HMH  6HIHV%3HHIBFGEWNS70 $JUHP HIWMGPHWHDIUH-P HQAZ D/H HAXMG
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JGFRPHTO W/
1 R SRYIMRQ Z DV P DCH [ RUIHEHIOIGRRP H\Y MGPH\KH &RP SDQ KDV LGRXUHG GHARSHIDY) GRAHY AU \WH \WUHH DOG QCH
P RQKY HG-G 6HBP BHU DG 7KH&RP SIQ R/ \R P QMO D | XEYDOOARQ DIRZ DIFH DIDQUAIW P DQQ) GHV

GHHWGWY DXHV

7KH&RP SIQ) KOVDWRBOR P LAIRQR JIRWXQHRIQ] HoW BHHIW QRHR Z KIFK Z RXG 0N HAAKHH I HAMHE UDMXSRO
D] DARQDYVIWAXUHO® KDVDI X@YDODNRQ DERZ DFHDI CLOXMWGHAGH HIHGVE] DAHV 7 KHUAYHIDOR UHIDMSGH HIBGVY DAHVZ LOEH
RIVHAA DYDODIRQDIRZ OGFH \KRXGDQ R \MHHXGFHIBOW SRUMRQVEH DYRIED \FMBGLOWHI XM

7TKH&RP SDOQ GRV QR SHAW XQUHFRIQ] HGWE EHH IWWR FKOQIH VLI QULFDR® RYHUWH GH WEZHYH P RNV 7KH&RP ST
Z I@UHFRIQ] HLQMFWADQG SHIGMHY CFFHG RQDQ. XQUHFRIQ] HGW EHH IWDYDFRP SRHWR LGFRP H\E] H SHOWH 7 KURKIK 6HBWWP BHU
WH&RP SDQ KDV QRAZFFUKHG LM MNRUSHIDOW HIDMG\R XGFHIBOWY SRUMRQY

2 Q$ XIXW SUMGDMAGDWIGHS WH, Q OIRQ5 HHAIR)S AR WH, QOIS FWIQR @Y 7KH, QMNRQS$ FW
FROBIQVFHVIOWY P HDXUY LGFXAQ) DFRSRIDM DOMIDHP IQP XP \if R RQ\RP HOUH FRSRIDIRY/OQG DQH AVAY R
RQ FRUSRIDAM WRAN BX\ LAV 7 KH YOURXY SIRYIMRY/ R \WH , G MIRQ $ PMGR QRAKDYH D P DAMIDOLP STPARQ WH &RP SIQ V| LQDGRDD
MEIMP HOV

BXEVHTXHON YHOWV

2Q2 AREHJ WH &RP SHODIRQ &RP P IWKH R \WHYRDG R * LWHARY R WH &RP SDQ DBSURYHG DQ [P HI HOVWH
3% P HIEP HOV WRWH5 HMMRQ3 @D SUHYRAD [LBGZ LW \WHEHRXUMAY DG ( [ FKDQIH&RP P MRQDY/( [KIEW  \R; 20 $1V4 XDUMO
SHRRWRQ)RP 4 IRJWH WUH P ROMY HIGG 0 DK 7KH $ P HIP HOASIRVIGY \WDAMHIFK R \KH &RP SOV PXUBHQNY
HPSBR HV H FOQQ) W &KIH ([ HDARYH 2 11LFHU Z IGDEH HIJLEBH R WRHYH D FDK UHAQIRQ ERXV UL HP SR HG WURIK HFK R \EIR
SHIRG/  WHWUHHP RQK DOQYHYMOY R 1 RMHPEHU WH?, QUIBHIRG DG \WHQGH P RQK SHIRGLP P HADMD |RIBZ LY
WH, QUDCBHIRG $ @RKHALP VR \KH3OQUP DQWHP H

2Q1RMHPEU WH&RP ST HQMUHG LQR D GWHUDI P HAZ AW 7 KRP DV 9640/ \WDALP HIBY KLY CP HIGHS DQG UANBMG
HP SR P HADI UHHP HQWWHS ( P SR P HS JUHP HW - 3XUXOQARWH( P SR P HOAS JUHP HOADYVCP HIG-GE. \WMY GWUDI P HQMQ
WH HYHMD U %40y WP DQVHP SR HS B\ WH&RP S |RUC \IHYHP R SHIRG EHILGRQ) RQ 1 RYHP BHU KHZ LOEHGHP HG
2 NP HQWDILE®! | RUSKBRMHVR KLY HNXWY [ DB/ XQEHAMHWP VR KLYHIXW [Z DG DIUHP HQV $ @RIHAP VR \WH( P SB P HOW
$ JUHP HQABP DQWH\P H
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7(0 0$1$*(0 (179" ,68&866,21 $1' $1$/<6,62)),1$1&,$/ &21' ,7,21 $1' 5(68/762) 23(5%$7,216
) RZDUG/ RRNLQ) 6P HON

7KVA XDUMO SHRIWRQ) RP 4 FRQBLOVIRZ DG GRNG) WBP HOVZ BMOWHP HDQQ) R 6HAIRD  $ R WHBHRXUMEYS FW
R DVDP HIGHS RUWHBHRXUWA/SPWBHAIRD (R \WHBHRXUMNAY( [ FKDQIHS YR DVDP HIEHS RUWH( [ FKDQIH$ PAVDQGWH
3UYDIM 6HXUWY / MIDIRQ SHRP $PAR ZKIFK DUH \XEWMAAR \WH 2 \DIH KOLERU. FUDMG B WRH \HAIRYY ) RZ.DUG BRNG)
\BARP HQW DUH EDVHG RQ RXUP DQDI HP HAY EHIHY DQG DAKP SINRQY/ DQG RQLAR P DIRQFXUHI® DYDLOEGIVRWHP |, Q\RP HFDVA RX FDQ
GO IRZDGERNQ WBAPHOVE, ZRG/\KFK DV PD.* 3 ZI00 3 \WKRXG' 3FRXG 3 ZRXG *HSHW 3SOQ/ * DQWASDMY/
SEHIHHY 2 HAPDM 3 SIRWAW 3 SUHEFW 3 SRMDO QMG DQG MPLOU H SIRMRY LOMXEHG R 1G-OM IRZ DG GRNG
IBRP HOW ([ P SBV R \WHH WEMP HQW LGFOGH EXADUH QRACP LWAG R WP HOV BHIDUEQ)  RXUIXMUH RSHDAY H SHOH/ RXUIXAMUM
GWHY WH\KFFHWR RXUVRDMI\ DVD UR DOV DI UHI DIRU WH DAXP SINRQ/XQEHLOLQ) RAUBXMGHN P RGHD WHH W Z KLFK IMXHG DG
SHYAQ) SDMNVPD. SURKRAINH SURGAEN DQG SURFHWHY LQ Z KIFK Z H KDYH DQ RZGHIKLS RU UR DOV LOMMMDQG SUAHIAKH XVH R \KH
FRYHHG\XEMANP DIRUE. WLLG SO WHSRMMDCR RXUH MY SURGFWDQECDM/AR GDG\R WHGHYHERSP HYWR FRP P HIADOSIRGENV
RXUDELOINV\R UHFH.YH SRIMQADCP LBMWRCGHRUUR DIV SD, P HQN XQEHJOFHQH DG FRIDER DIRQ DI UH-P HWDQGWHWP LQ) R UFHSWR \WRH
SO PHQV DQG\WHIP SDAVR WHHROLQ) &29," SDQEPLF 7KHHWBAP HOWV DUH EDVHG RQ DXKP SWRQ/WDAP D GRABURYH CFRXUDM
$SPMDOURXIV FRXT GLIHJ PDMIDTD 1URP WRH DWASDMG GH \R AHIBLO UMY LGHHIMO WH BIRMKERBI\ L[GBMN DG IRU RXU
CFHQHY HIDIHG LQ WH GHYHBSP HOAR Q2. SURGAEW LQ D UHIXDWG PDINAWSPRY RMHU\KLQIV \WHUH FDQ EH QR DWKLDGFH WDWRXU
UHMHHYRUH SHOMY/ZI@P HHADQ H SHABWRYVRUIRTRZ DQ WHIGY  \WDAZ HZ LAEH DEGIR BABLORXUNA. HP SR HAY/ 1 XWUH DLEMDARQ
QNDIRQ RU VXM Z W WILG SO PD. KDYH D P DARLDODGYHIH HIHFWRQ XV RXU SIRGEWFDQAMY \KEMRAMR RXU RMIFH)H
DIUHP HQV DUH WDEHQ) GYHESHG DQG RXU GFHQAHM] PDL UATXLUH \KEMBQIDOIXQBY W FRQIMMH GHYHBSP HQAZ KK PD. GRAEH
DYDLOE®! ZHPD. QRAEH \KFFHAMXOLO HIMIQ) LQR RMIFHH DIUHP HIWV IRU RXU SIRGAWFDQAGMY U RXU WH.DSHWE SIRSEW
FOQE@M GR RAUHFHYH UIXDRY DESURYDD RXUWMLLE SDUV CFHQHHY Z LADQRAEH DEG! R P DQADRMUH DG PO SIRGAEW RU
WHKQRRIIH/R RKHUFRP SDQHVP D UHIBHJVRP HRUDOR RXUSIRGAENFDQEMY QRIFRP SHIMYH RURBWRBIM ZHR RANFZ ZKHAH
WHH ZIGOEH RUZIGFRMXH R EH D YIDE®! P DINAMRU \WH SURGFW LQ ZKIFK ZH KDYH DQ RZGHIKLS RU UR DAV LQAMI HYHD RFH
DSSIRYHS D SIRGAEWP D EH\KEMAWIR DEAMRDOMANY RUMIQULFDQAP DN BAMANRY/ IWDSSURYDCP D EHZ IWGELZ QRUMPD, EH
YROQEUD \ENHQ R WHP DUNANZ H DQG RAUTEHAHAY DUH \KEMFR YOURXY WBAM DG | HEH DOKHDANFDUH UHDWMG @7 V DQG UHI XOMRQAKDW
PD\ LP SCRAIKH FRP P HIAD DARQ R RXU SURGAWFDQEGDAMY DG FRXTS \KEMRAKY W LI QULFDQAIGHY DG SHDOWY DJG AHIBQR RU
WRKQRBILHYDUHLO CFHQHG I URP \KLLG SDUMY \R RXUFDSCELOMNAY XM WHP DUH UAXUFNG DQG \KEMPVWR DGR 7 KHH DG RAHU
WAV LFOAQ) WRH UHDWG \R FXUHMHFRQRP LF DG [ LCDGADOP DINAAFRQGURYY DUH FRQELCHS SUCASD® LQ30WY, WP $ R WY
4XDUMO SHSRWRQ) RP 4 DQG RXURKHU ILAXIV ZIW \WH 6( &  <RX \KRXTB QRASTFH XQG<H UHIDFH RQ \WHH IRZ DG GRNG
WIMP HQV Z KLFK DSS® RQD DVR \WHEMR \KYV4 XDUMO 5HERIWRD) RP 4 <RX\KRXTS UDGWIV4 XDUMD 5HERWRQ) RP - 4
FRP SBIMD DG Z W \KH XQEHINEQEQ) WDARXUDPXDO XMUH UAKEVP D EHP DMIDTD GLIHHWURP \WRHZ HH SHW( [ FHBWDV UHTXLLHG
B @Z ZH DXXPH QR REQIDIRY W XSEDM WHH IRZ DUG GRNGQ WBAP HOV ZKHKHU DV D UAXO\R G LORPDIRD IXMUH HYHOV RU
RKHZ LA

: HXVHRXUWDGHP DN/ WDGH QP HY DQGVHMFHY/P DNV LQWLY UHBRNDY Z HEDVMDGHP DNV \MDGH QP HyY DG VHMEH P DUNAKDWY
DUHWHSURSHIVR RKHURUIDQ] DINRYY 6RBO |RUFRQHIHIAH \WDGHP DN/ DQGWDEH P HYUH HIHG\R OV UHSRWESHDUZ DKRAAKHS

DQGE W PERY EXWKRAH UHHHZFH/ DUHQRAQMIG-GWR LQAFDM LODQ ZD, \KDWZ HZ LACRADWHIMR WH I XTBVAH WG DSSTFDEG!
@7 RXULLIKWRWDARH CESIFDEBIRZ GHUZ LOCRADKHINV LI KW VRWHHWDGE-P DN/ DQGWDGHQEP HY

7KH IRTBZ Q) GVAXWRQ DQ5 DDOMY \KRX@ EH UHDG LQ FROMGRANRY Z W WH XQOXAWS ILDQRLDOMBAP HON DQG GRM/ \WHHR
(FOGGIQ30WY WP ROWIVA XDUMO® 5HSRWRQ) RP 4 DQGZ LW \KH DXQWEG FRORICDAG  LCDGADOWBMAP HONV DQG UHDWG GRM/
WHHRIGFOGGDVSDWR RUSQOOBHERIRY) RP . IRUWH\ HOUHIGG' HHPEHU




7CEGIR &

2 YHMH

20 $ LVDERMK UR DOV DJJWIDRU : HKDYH D] CEGI SRURIR R HRGRP LE UIKWR [ X\MUH SRMMIOP LGWRCH DG UR DOV
SO P HQN DARADMG Z W SONGHIHG SUHFRP P HIADDWHIISHAWF FOQADM/ 2 XU SRUNRIR Z D/ EXOWMRIK CFHOMQ) RXU SURSUHGY
SRRV OOG SOMRP VIGP RAUGICR GVARYHY D06 GHYHBSP HIWBMCHN FRP BLCHS Z W \KHFDAMROR  UIKWAR | XMUH P LGWRCH/
DG UR DIV \WDAZ H KDYH P DEH MQAH RXUWR DOV DIJWIDRUBMQHN P R3HDZ DY 1P SBP HMS 1Q 2XUGXI UR DOV DIJWIDRU
BAMGHV LV I RXVHE RQ HO® \R P LG WD H FIQFDODAAV SUP DU 1Q3KDH DG Z W \LIQU LFDQAFRP P HACOVDBY
QFHQHG \R OLIH FOB SIMGHY : HH SHRAIKDAP RWAR RXUIXWMUH URYHOXH Z LODEH EDHG RQSD P HOVZ HP D WHFHYH | RUP LOMBQHY DG
UR DOMY UHIAG\R\KHHSUIRIUP V

5 HHOW/OMGHY HYHBSP HOW
3RMRIRS SCOM/+ 5 R DOVDQG&RP P HADCS D, P HMBXUFKDHS JUHP HOV

,Q6HBAP BHU LQ FROGHARQ Z MW 5 RAKH UWHAHYLQ) CBSURYDOIURP WH ( & \R FRP P HIADD H9$ %< 60 2% | DUAP [E WRD
| ROHWHDR HOAR GHRYDFX@IURUYZ YD) H UHIDAG P CRXOUGHIHIH.DNRQ QG YAKDOLP SOLP HOASXHR GLEHAF P CRX@UHEP D Z HP DCH
D  PLAORQPIBMWRHSD P HOAR S | WK SXIUXOQMR \WH\MP VR \WHS 11K &335 8 QG-UWHWP VR \WHS | WK &33%  ZHDH
HDIEG\RUFHYHD  FRP P HIADOSD P HQVAMHP RQGHADBYR 9% %< 60 2 LQHIFK R AHIBIQUAILRQY/Z KHIHIWAY/CESIRYHG |RUDWMY
\ HUSHIRG IRTRZ 1) IW 1 LIARP P HIADOVDB! 1Q \WAK WILRQ $V D UAXG\R WH ( & CBSURYDY Z H Z [@EH HIJIE®! R BFHYH D
FRP P HUALDOSD: P HOMIP | RUMD\ HOWYI URP \WKHI LUKVARP P HRDOWDBIR! 9% %< 60 2 1Q( XURSH

93 %< 60 2 ZD/SUVRAO CSSIRHGE WH)' $ 1Q-0OY DGR -D500VO LOWY R +HIW / DERU OOG: HDOHLO
0 DK QXMWY ZHUFHYHS  PILARQIURP 5 RAKHUWBUHIM \WH I LIAVRP P HIADOSD P HOVRUVDBVR 93 %< 60 2 1Q
WHS 6 DJ5-DE0Q GAUQ \WH WA P RQMV R 7KH SD P HQAZ DY UHFRUBHG RQ RXUFRQEHHE FRQRIEDAG EDDFH KHIADY R
6HBNP BHU D/DUBAEIROR G WP UR DOV DJGARP P HIADCED P HQABFHYDEGY

,Q-XO® ZHUFHWHG P LORQSOKIQARRU. XR/53$ 7KIVSD PHOMISUIHON R DP IGMACHHDGHGE . XRV
XSRQWHFBMQ) R 5 HHHRIVIFDXOMUWROR &KHANP DM3KDUP CFHAFDYRQ0 D

3RUNRIRS SAOM/+ / IFHHDQG&RMER DARYS$ JUHP HOW

,Q6HBWP BHU D\WJDQIQMIP DIOMYR @ 1 ROMY GHGG\WR AVFRMDHIWWMG R &)=  MIIPLE Q@MU
WIQSTON, Q6HBMP EHJ 1 RYDMY DOR DQRXGAHG IWGHAMRQ\R AVFROMDHIWVXG R &)= LONGH WIQSTONL RYDMY/LY
FRQIXQ) VFDIP CE WYAHYLQRKHIQEFDNRQAKAK DV6 I BHIN6\ QRIRP HDQG/ XSXV1 HEKUMY/

,Q$SUD GRACHAGRHS \WH [ LLYWSDNHOAIQ W 3KDH  RIQFDOWIDDI RUG2 1 DQ5 Z H HOHS D GYHBSP HQMHDAG
P LBMWRCHSD P HOVURP 6 RQCHVBXUXOQ/NR RXUS RICHA RIDERDIRQS$ JUHHP HOW

, Q-0 5 H ROWM GRHG \KH OWEDMOANQIW3KDH E FIQEDONDORUS = DQGZHHAQGD P LARQP LGWRH
3D P HYABXXCQARRXUS H RO/ LFHQHS JUHHP HOW

&29,"

7KH&29,  SOUEP IF FRQIMDMY\R SRH UMW R RXUBMGHW DV FIQFDOWDY [QBMY Z LGH KDYHVBZ HG 2 XUBMCHN LY
G-SHIEHNRQ\WWH FRQIXHG GHYHBSP HQADGG FRP P HIADT] DNRQHIRWR  RUEHHHYDQG RXULR. DOV DI UHHP HWARXQIM SO DG \WHU
QRHQHHY © HKDYH EHHD P RQWRUQ) DQG FRQIXH W P RAVRURXUSRMRIR SURIUP VI RUSRMMIOGHD VIQ XQEHOLQ) UMK SIRIUP V
DQG HPRMRQ/R RXUSINGHY \R FRQIMXH RUAHDH GHYHERSP HQWV - HID V/1Q FIQFCOWIDY DQG XQEHOLQ) BAHIK SIRIUP V KDYH OQG P D
I XUKHUGBDG\R GHI) HG UYHDH I URP P LOMRGHY1URP RAUTFHQHHY DQG UR DOV DI UH-P HQANFRXQMEDMAY RU L FHVEIQ UAHDUAK SIRIUP V
DHAVWRUHS ZHP D BFRIQIH
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LP SOhUP HQARDUH/ RURXUUR DBV WHFHYCEBY &29 ' DG WH UHDMG YOUDQW P D [P STRARXUXQEHDLQ) SIRIWP VIQ D YDUHY R
Z D VZ KIFK DIHXQNGRZ QLOQGLI W DG VARSHDWKLY WP H

&UMFDOS FRRXQAQ) 3RTAHY

SUMFDODFFRXQI) SRIFLHY DUH WRH \WDAUATXLH \LI QU LEDQAMGI P HQADQG RUHAP DM B\ P DI HP HQADMKH WP H WDAKH
| LCOQRDOWBAP HOWV DUH SUMSDUHG \KFK \WDAP DAIDED Gl HIHQABXOV P LIKWKDYH EHHQ UHSRUAG UL RKHUDXAXP SNRQVKDGEHHQP OGH © H
FRMG-URHMEQ CFFRXQIY . SRIAHYLGFOGQ) WRVH UHDMAG\R (B0 DOFRQMIHIAHY UYHH UFRIQUR XQEHMHXQW R UYHH P HKRG
DG WRAN EDHS FRP SHDNRQWR EH FUMFDOSRIAHY 7 KHIHKDYH EHHQ QR LI QU LFDQWAKDQI HY LQ RXUFUMIDCDFFRXQIY . SRIFLHY GAUGQ) WH
\WUHH DQG QCH P RQKY HIGHG 6HBWP BHU DV FRP SOHG Z W \WRH SUVRAO GRS IQRXUS QOO HERVWRQ) RP . IRU
WH\ UGG HHP B IBGZ W \KHE( & RQ0 DK

2 XUMJIQILFDQAIHFRXQIMY) SRIAHYDHIGFOXGGIQ31I RM = YDV R 3URHRBINRY DG 6LI QU LADOAS FFRXQIY 3RTAHY LQRXU
S&REHGERRIEDMS) LODHDCE\UM HON

5 HXOVR 2 SHDIRY
5 HYHXHY
7RIBOHYHIHY I RAKHWUHHDQG QUHP RQMVHBHG6HBMP BHJ DG ZHHD/IRTBZ V LOWRAMIE/
7KUHO ROMV( QGG 11GHO ROMV( QG5
6-BWP EHJ 6-H5WP EHJ
&KDQIH &KDQIH

5 HYHOHI URP FRQATFWZ LW FXVIRP HY/
5 HYHOHUFRIQ] HEXQGEHUXQWR  BYHDHP HKRG

7REOHYHI
5HHHIURP &RQADANZ MK &XWRP HY
5 HYHH 1URP ARQAEFW Z [\K FXWRP HY LGFOGHY XS URQA HA/ DOQXODTRHQAH [ HAY DQG P LGWRGH SO P HQWV UHDAMS \R \KH RXW
QFHQIQ) R RXUGILR  SURGANFDQE DM/ DQG\WKQRBILHY 7 KHGHRBDHI ROMHWMUHP RQKMYHIGHG 6B BHU DVFRP SUHG\R
WH\P HSHIRGLQ ZD/SUPDUO GH\R  PLARQR P LOWRHUYHXHUBFRIQ] HG LOWHWLLG TXOUMUR XQEHURXUQEHQH
DIWHP HQAZ LW &RP SXIHD 7 KH LGRIHDVH | RUMKH QGH P RQKY HXBHG 6HBWP BHU DV FRP SDUHG R WH \[P H SHIRG 1Q zD/

SUPDUO GHWR P LARQLQ UYHXH UFRIQ] H LO WH [ LLXWTXOAUR UHDMAG \R D P LBWRGH HYHAKQEHURXUS H ROW/ LEHQH
$IHHPHMDEGD P LARQP LOWRHHIHS SXUKCQMR \WH7 DNHED& RIERDARQS$ J UHP HOW

5 HHXHUFRIQ] HEXQE-UXQWR UHHDHP HKRG
5 HHQHY UFRIQ] HG XQEHUWH XQWR - UHYHOAH P HKRG LGFOGH WH P RMYDARQ R XGHOWHS WYHDAH 1URP WH\DBIR LR DIV

LOMPMV\R + &53 1O 7 KH LGRS DV LQ UHYHDKH | RUVKH \WUHH DG QCH P RQIMY HIGHG 6H-BWP BHU DVARP SOHG Z WK WWH P H
SHIRG/IQ Z D/GHRWHLGFUDHIQ\DBYR SIRSENXQEHDLQ) \WHDIWHHP HONZ LK+ &5 3

5 HHDURK DQG' - HYHBSP HOW [ SHOWY
5 ' HSHOH/ZHH DG P LARQIRMWHWUIHDIEQHP RONVHIGG6HWP BHU ASHRAYHD Z KIFK Z HM

FROMMZ LW DG PLERYIRIKWHMP HSHIRGYIQ . HER R\ SHAWR [PUNMEERI05 * H SHOHY UHDMG W
LQMIDD GYHBSHESURILP VGHWR \WHI REXVRQRXUUR DBV D1J W DRUBXMCHWP RG-D
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* HOHDADQGS GP LQMADIYH( [ SHOWH
* $ H SHHY LFROEH \DDHY DG HDMG SHYRQUHORRW SIRBMRIDOIHY OG IR FRW * - $ H SHOHY ZHH

P LQRQ | RUMH WUH P RQKY HXGHG 6HBWP BHU FRPSIBGZIMN P ILARQIRIWHVIP HSHIRGLQ 7KHIGFUDHR
PIIRQZD/GHWRD P LAIRQICFUHDHLQFARQXANY QG GIDOH SHOM/DARADAGZ M GOOFRW *  $ H SHOHVZ HH P LORQ
I RARHQGHP RQKVHIGHG6HBMP BHJ FRP SHGZ W P LARQI RAH\IP HSHIRGLQ 7KHICRWDHR  PLARQZ DY

SUPDUO GHWD P LARY [FUDH LQ FROXGMY) OJG GIDOH SHOHY DARADMG ZIW GIOFRW DG D P LARY [GRUDH 1Q
SHYRQHOUHDMEFRWV SDWID RV D P LARQGFUHDHIQWRAN EDHEFRP SHODIRQH SHOH

TRVXSSRWRXUWR DWWV DJJUH DRUBMHNY P RGHD Z HHI DI H \KLLG SDAHY W DWMAIQ RAUHYBODIRQ R SRIMANDOCFTXAMWRY/ R

P LMNH DG UR DOV WP V 7 KRHFRQXGMY H SHOAV/P D FROMXH R LRBDHLQ UASROH\R DOLFBDHIQWHYROP HR CFTXMUWRY
VBLJHVHYDODAG

2WHJ, GFRPH ([ SHH

, QMY [ SHOH
TKH P LGIRQLQMIAN SHOH U-SRIWG | ROWHQCHP ROMVHIGHS 6HBWP BHU Z DVUHIDAG\R RXUG9 %/ RIQ\KDAZ D/
WBOGIQ-XH 7KHHZ DV QR LOMIXW SHOHI RUWHWMUH DG QCHP RQMYHIGHS 6HBWP BHU QRUDD LOMKHIN SHOHIRU
WHWUHP RONVHIGHG6HBWP EHU

2WH,RPH ([SHOH 1HNV

7 KHI RTZ LQ) VBEEBIVKRZ VARHIRW LORKHIGFRP H H SHOH  GVRUWH\KUHH DG QGHP ROMVHIG-G6HBMP BHU DG
QWRAD/
7KUHO ROMV( QGG 11CHO ROMV( QGH3
6HSWP EHU 6H5WP EHJ
&KDQH &KDQH
2WHIGRPH H SHOH QW

, QMR HONCGFRP H

&KOQHLOQIQUYDOHR HIXWN VERXUMEY

2 WHU 2 2 2

7RECRMHUGFRP H H S-OH QW

7TKHROQH IQ I1DUYDDH R HIXAW VHRXUMAY LV GH W WH RKOQIH 1Q P DINHASURH R HIXAW VHRXUMWY ZH RZ Q 1Q KDWY R

5H ROWMY FRP P RQ WREN , QMWW HOMGFRP HLGFUDHS P LAIRY 1Q ERK \KH \WUH DQG QCH P RQKY HIGHS 6HBAP BHU
FRP SDGZ INWHVIP HSHIRG/LQ  GXHRKLIKHUP DUNANQMBADMY

3IRIMRQI RU, GFRP H70 W/

: HUFRGG R SRYMRQ | RUIHHIOGRRP VY MGRHZ HIGRXUHE GHARSHIDICY GAMHY GAUQY \WHWUHH DOG QCH P ROV HIGG
6HBNP BHJ DG : HFRQIDMH\R P DQEIQ DI X@YDODNRQ DB DRH DI OQMRXUUP 0QQ) GHAGH HIMG\E] DAHV : HKOGD
VREOR P LARQR JIRWXQUHRIQ] H3\ EHHIW QRHR Z KIFK Z RX@LP STRARXUH [ HARYHVE UDMR\KHH WOAKDAZ HFRQIMH\R
P DQEIQ DI X@YDODIRQ DIRZ DFH DI DQMRXUGH HIHGE DAHV : HER QRW SHAVWRXUXQUHRIQ) HE\S EHH IWAR FKOQIH I QILLFDQ®
RYHMHGH Wl HYHP ROV
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[ ITXAW DQG & DSIVICE HRXUAHY

7KHIRWZ LQJ \REGI\XP P DU HY RAUXQUAKMRMG FDK DG FDK HIXLYDBOQV RXUZ RINQI AESMICOG RXUFDK |2 RV DVR
DOGIRUHIAK R \WHSHIRGY/SUIAHOMG LOWRX\VOQG/

6H5WP EHJ ' HHP EHJ
&KDQIH
&DK DIGFDK HTXLYDBQN
: RINGQJ FCSMID
1 ICHO ROMV( QGHG6HBWP EHJ
&KDQH
1 HWDK XVHGLORSH.IDAY TRV
1 HNDK XVHGLOLOYHAMY CRAYNAY
1 HVDK XHGLQ SRIGGE |IDIRQ) TR
1 HAGFUDHIQFDK FDWK HIXLYDBON DG WMMRMS FDK
1 HAFDK XVHG LORSHIDY CRAYMY | ROWH QGHP ROMVHIG-G6HBAP BHU Z D/RURSHIDAY H SHOH/R PLARY
H FOAQ QROFDK H SHOHV R P LR LFOGQ) WHAN EDHS FRP SHODIR) R PICR) SDWID RIVAMB D PLARY
P LOWRH SD P HAWUHFHYHG IRP SHROW DG D P LAIRY P LOWEH SD P HAHFHYHG IR 7INHED 1 HAFDK X\HG LQ RSHDIMY
CRAYANY | RAWH QCHP RQMYHIGHS 6-BWP BHU R PILERZD/SUP DIO GHWRWH P LAIRQ GHABRW LGRXUHS SCLMDTD
RIVMAR RN EDHG FRP SHODIMRQH SHOHR P LR GWRQUP HDXIP HVWR HIXOW HRXUMAARIDUYDDHR P LAIRQ BW

ROHWIXMKP HOWR GBM P LARQDGADOYHIQDAAVDIGIEONMYR  PLORQZKKIFOGY P LARQIQFDK HXQGIRY
\GFRP H\E[ WHFHLYCEGV

1 HAFDK XVHG LOLQHXAGY CRAYNAY | RUWH QGH P RNV HIGHG 6HBMP BHU ZD/ PUORQGHWWH  PLAORQDYG
P LAIRQ P LBMWRGH SD. P HIV SXOKOQAR WHS 11K 8335 1Q- DO DG 6HBWP BHU UASHRIHD SOMDED RIVFAB. WH
P LGIRQ P LMRH SD P HOWHFHYHG IURP . XURVIQ-X® DGWH P LAR)FRP P HADDSD P HQAHFHYHG 1R $ 11 WK 1O

SXIXW 1 HAFDK XVHG LOLQYHMY CRAYMY | RUWH QCH P RQMY HIGHG 6HBAP BHU R P LAIRQ Z D/ GXHWR WH

P LEIRQ SO P HOASXUXDQMNR WH O LLIAD5 R DOV 3XADHS JHHP HOADEG P LARQ SD P HOASXUKDQNR WH. XURVS R DOV 3XUKDH

$IUHP HV

1 HAFDK XVHG LQ 1 LGDCAGQY TR | RUNH QCH P ROKY HIGHS 6HBWP BHU R P LGIRQ Z DV SUP DU GH VR WH
S0 P HQAR GYIGHIB/RQRXUGHINVS DOGEHIVI63WHHIGEWANR P LGIRQ SOMDI RIVAAR WHUFHSWR GHAVFDK SIRIGHS | IRP
WHH HFAVHR WHANROMRVD\MUIHDAGMY SDPHOVR P LARY 1 HADK SRIGGE 1LDRQ) CRAVMAYI RAWHQGHP ROWVHIGG
6HBAP BHU R P LAIRQ Z DV SUP DUO GXHWR WH WFHSWR GHAFDK SURRHHBVR PLARQ IRP RAUSXETF RIHIY R
6HIN/9% 3BHBGEWN P LARYQHAFDK SURMGHG 1R \WHH HIAVHR IFFAN ROWRQ/ DNMJUHIDAG Y SD P HOV SOMEED RIVAAR

P LGIRQ UHIDME \R SUCFLSDOSD P HOV RQ G-EW P LR FDK X\VHGWR H WYXMK RAMBQAQ) GDQ/DQG P LAIRQSD P HR
AYIGHIB/RQRXUBHINY/S 3UH HUMG 6\BAN DG 6 HUHY/% 3UH HUHG6\RAN

&DAMUCH HRXUAH

$VR 6HBAP EHU ZHKOG P L@RQLQFDK DQGFDK HIXYDBRNV YDHSERQRXURXUHINDWK EDDCRH DG RUCELAW \R
FRQUROGMVUHNRY \SHIEQ \WAK DV IR DOV CFIXMRYY Z HKDYH HYDODMS DG FRFOGHS RXUI LGDGADOFRQBMRQ LYK | LALHQWR | XQ5
RXUSDIQCHG RSHIDIRYY FRP P 1Y HQIV DG FRQAMFXDOREMI DR/ RUDSHIRGR DABDIRH\ HDUI RTRZ LQJ) \KHILAQ) GOMR \MVHBRW

2 XUSOHE \SHIEQ LGFOGH LGRBDHE FRAVAR \RXUAH DQG KUHD QHZ. &( 2 DG SHYRIGHOUHIMG FRAV\R | XQG RXUHP SB HH
UAMOARQ HIRW 7R \XSSRWWRXU R DOV DIJWIDRU BMGHY P RED ZH HYDIH WILG SOMEY R DAMAMQ RXUHDODIRQ R SRMND
DFDXAMMRQV/R P LGMWRCH DQG UR DOV WP V $ GAMWRIORSHDY H SHOHY L(FOGQ) FRQXANY DG GIDOFRWV P D LRBDHLQ I XM
SHIRG/LQUASRHR DQDQNASDMLGRUDHIQWHYROP HR CFIXAMWRQVELI HVHYDODAG RUFRP SOIMG
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: HKDYH SUP DU 1LCDGFHS RURSHIDIRYY DG CFDAMMWRY \WURKIK WH IMBOFH R RUFRP P ROMIBAN 6HIHVS D06 6HIN/ %
3UH HUHG 6\RAN DG CP RXQNV WHAHYHS DY P LBMRCGH SD. P HOW XQEHJRUGEHQH DIWHP HQW 7 KHIHHIDARQR | XWMUH UYHHY UHDAG \R
QRO P LOWRGH/ DG LR DIV LV G-SHIGHARQ WH CRAUHYHP HOAR P LBMRGHY RUSIRGAMDBY B\ RXUH MY QFHQHY O LWRCH
SO P HQVHOUHG GAUGQ WHWKUHHDQG QGHP ROMVHIGHG6HBMP EHU DHQRAGEFDIYHR DONASDAG P LOWRGH/LOI XMUHSHIRG/
: HPD \HN DEAWRDOFSMIDWURKIK XVH R RXU &RPPRQ6VEN $70 $JUHP HARU 6HIHY % 3UHHWHG 6\RAN $70
SIHPHOVVHIRM R WH &RQGHHS &RQRICMS ) LDGRDO6\BAP HONV  RUWURKIK RKHJ SXETF RU SUYDM GHEARU HDAW
WDQLANRYY 2 XUDELOWY R UTIVH DEAMRDOFDSMIDI Q\KH HTXWY DQG GHEWP DNV WKRX@G Z HRKRRHWR GR\R LV G-BHIGHWRQDQ®P BHUR
IRRY LFOAQ) EXAWRMIP WG \R \WH P ONHAGHP DG |RU RXU FRP P RO DQG SUH HUHG MRAN Z KIFK DUH \KEMPMR D Q@ BHUR
GHYHESP HINDQG EXMGHA/ UMY DOG XRHIBIQNAY RXUFUHAE RWKLGHW DOG \WH XGRHABEQN WDAZ HZ RX@S EH CEGIR UINVH\KFK DEAURI0
FESMIODAD SUFH RURQ WP V\KDADUH | DYRUIEBI VR XV | Z H DUH XQTE®! VR UIVH DEAMRIOI XA/ Z KHD Z H GHG P RAUBXMQHN DQG
RSHDARY/P D EHDGYHYHD O HAMG

0 DALIDOS.DWK 5 HIXLUHP HOW
2 XUP DMIDCFDK UMY HWIQWH\KRWIGERQ) \WMP FROIMR WHIRTRZ LQ) H SHIGWMUY

2 SHDWMQ H SHYGWMUAY 2 XUSUP DY XVA/R FDK DQG RSHIDY H SHOAY HIDMR HP SBR HH DG UHDIAMG FRUV FRQOXGEON R
\KSSRWRXUDGEP [QMADIYH DG EXMQHW GAYHERSP HOAH | RW (B0 DODQG DFFRXQIY) VHIYLFHY LQXUDGFH LOYHWRUUHDNRYY DG, 7 \HYFHY
2 XUKHDGTXOWAMY BDH H SILV/LQ) HEXOW DOGZ HOMHPXUHQ® HYODOMY RXURLFHVSIFH QHHBY KRZ HYHJ GAHWR RXUVP DM
DG P LQP DORSHDMY \SOFH WHIXLHP HIWV Z H GR GRAH SHAMR LGFXU P DAIDOLGRUHP HQBDFRWY DARADMS Z 1 RXU PXUBOARU | XU
EXGEQ) GDH/

, QUASROHWR RXUE( 2 IVIQMNROWR UNHDVDQRXAGLY' HHPEHU  Z HKDYHLP SBP HIMG D5 HMMRQ3 MWK HFRXUIH
RAUHP SR HV\R UHP DQ Z W WH &RP ST WURKIK DQG EH RIG\WH &( 2 WDQUMRQ SHIRG 2 XUS HMRINRQ 30 LFOGHY D FDK 3\t ”
ERQV HIHAYH 1 RHP BHU D/ZHOD/DSRIA GHIQQ) BHHIWXSRODD LORXQEY WP LCDINRQ | RUUHDRYY RM-UWDQ FDXAH
ZKIFK LFOGYV/P IQP XP VHYHIGFH &2 %6 $ EHH W RASTFHP HYWHYLFHY DQG FHABEO P RALLFDIR)Y\R ROMRQ Y DB/ : HH SHVWRXU
RSHDMY H SHOARIGRUDHDVDUAXOWR \KLY'5 HMMRQ3 000G FRIVR\RXUFHDGKULHD Q. &( 2

53$VDQG&33$V $ WIQILFDQAFRP SRGHAR RAUBXMGHA P RG-DLY\R CFTXLUH UKW VR SRMNDO! XUAUH P LAWRCH DQG UR DOV
WHPV : HH SHAWR FRQMHG-SR (Q) FOSMIDRZ DUGWHHIFTYXMUWRQ/LOWHQHDUDG B \MP

: H DOR KDYH SRAQIMOFRMY HIAWFRQMGHDIRQ R P LAIRQ BFREHS RQ RXUFRIGHHE FRORICDMS EDDGRH \KHHV D/ R
6HBAP BHU | RUGHYHBSP HWP LBMRH/ GH XQEURUDIWHP HWZ W RDAY : HSOG P LAIRQ LQ UWIXMRY CSSIRYID
P LOWRCH/ \R $ 11 MK 1Q - D@ DG PLAORY IO 6HBAP B : H KDYH HYDODMS DG FRIFOGHS RXUH MY FOSAED

UARXUAHY DUHDGHDDMR P HHAKRHQHDY

: HDBR KDYHSRMINIOMDBY EDHG P LOWRGH/\WDWP D EHRP HGH XQEHURUDI WHHP HQVZ W $ URGRD . XURVDQGS |1WHK $ @
R \KHH DBV EDHS P LOWRGH/ BBHHAD SRIRQR WHIXQB/Z HP D UHFHYH LQWH 1 XAMUH SXUUXOQNR WHH DI UHP HW DG WHH RUA
ZIO@EHIX® IXQEHGE WHUHIDMGUR DBV RUFRP P HIADCED P HYWBFHSNV

&RWERDAYH $ JUHP HOV 5 R DI DQG 0 LBWRCH 3D P HQV : H KDYH FRP P WG \R P DNH SRMQIID | XUMUH P LOWRCH
SO P HQIVDQG B0 00 HA/R WLLG SO/ DY SOWR IFHMQ) DQG GHYHESP HUBURIUIP V 30 P HONVXQEHUWHH DI P HQVEHFRP HOH DG
SO CEBI R XSRQ \WH CRUHYHP HOAR AHMEIQ GHYHBSP HD WHIXORY  DQ5G FRP P HADOP LOWRGH/ B RXU GEHQHY YDA LAY
XFHUEQ U DY5 Z KHY \WHH P LOWRGHY Z LOEH DFKIYHG \KFK FROMYHAHY DIJWIDMY XS\R P LARY DAXP LQ) RGH SIRGANEH
FRQUEANP HAN TP LOMRGHHHIN . KDYHQRAEHHR UHFRLEHSE RO RXUFRQEHHG FROIRIEDAG EDDGFH\KHANDVR 6HBAP BHU : HOM
XTEGIWR GAMP LGHSUHAVHD Z KHYOGG L RXUSD! P HWREMI DIRQY XQEHWH DI UHHP HQWZ L@EHRP HGXH DAKHHREDI DARYY DHEDHGRQ

P LOWRGH HYHQWV \KH DFKLEYHP HAR Z KLFK 1V \XEMAR DML QU LFDQADP BHUR UMWY DG XQRHMEQNY $ @SD P HOV GH Z LOEH I XQEE
B\ DSRWROR \KHUADAMGP LBMRHRUR DOV UHYHXHZ HUHFHYHRUZ LOEHUWHP EXOHGE. RUCEHQHY
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" IMGHGV +REBHY R RUGHIH/$  3UHHUHG 6\WAN DuH HQNV@BG W WAHYH ZKHQ DG DY GROHG B RUYRDGR ' IUHRRY

PXP XDRYHFDWK GG/ DAKHWDMR R WH QPXA@NRQ SUH HIHIFH SHA HU HIXLYDBOAR SHMDHR 6HIHVS
SHHIHG6\WAN SH\HY + RGHYR 6HIHV%' HSRUMWY 6KDUWHY DHHOW®G\R WHAHYH Z KHQ DG DVGHFOHG B RUVRDGR ' LWHARY
PXP XDRYH FDK GYIGHGY DAKH DM R R \WH QNXAEDNRQ SUHHHAH SHIMKDHR - 6HIHY % 3UH HWHG 6\RAN S
GBRAWY WKOH SHI\ HUJ ZKIKK LY HIXLYDBOQMR SHI\HUSHWKDHR 6HIH % 3UHHUHG 6\RAN SHHO\HUSH)

GERAMY KO * IYIGHIB/RQWHEHIHYS DG 6HUNY/% 3UH HUHG 6\RAN DUASD CEGILQDUMDYRQRUERAVWH W@ R -0Q@Y $ SUO
-X® DG 2 AREHUR HIFK \ HDU 6LGFH RWLCDOMKXOGRH DEDAYIGHIBY KDYH BHHD SOIG D/ VFKHX®BG : HH SHRAIR FROMXH P NG WHH
AYIGHIESD P HOVDARKHXGGXUQ) RXUH I FOBAMICUARXUAHY

© HKDYHLGPUMG LI QU LFDQARSHDMY GRWHAMCFHRXULGRH-BIRQDUGDVR 6HBMP BHU Z HKDYHDQLFP® XDMCH LAVR
BQR) $VR 6HBAP EHU ZHKOG P LEAIRQ O XQUAKMAWG FDK DG FDK HIXYDBONZ KUK Z HOQWASDMZ LGHIEBIXV
\R P DQEQRXURSHDIRY/IRUDSHIRGR DABDWW P RQKVIRTBZ LQJ WHI LI GDMR \MYFHERW

&KDQIHVIQ&RP P IW? HIWVDQG & RMMIHAH/

2 XUFRP P [\ HQVDQG FRQMYHAHYZ HHUFBRWMGLQRXUS QQOCE HIRWWRQ) RP . |RUWH\ HIUHQGS' HAHP BHU D/
ILBG Z WK \KH 6( & 7 KHIH KDYH EHHQ QR P DMUDORKDQIHY [ URP \KH FRP P WY HADQG FROMYIHIFLHY SUVRA® GRS LQ RXUS QX0
SHRVWRQ)RP . IRMH\ HIUHGG' HH-PEHU

7(0  48$17,7$7,9( $1' 48%/,7$7,9( ' ,6&/ 2685(6$%R2870$5. (75,6.

: HOWM D W DEOPUWERWY FRPS) DVAHIQGE 5XB E R WH 6HRUMKY ( [ FKDQIH $ PAR DV [P HG-G RUWH
( [ FKDQIH$ FADQG DUHQRABITXLHG R SURVGHWHLG RUP DARQUATXLLMG XQGHMLY/ WP

,7(0  &21752/6%1' 352&(' 85(6

( YDODWRQR & ROARY DG 3 URFHEXWH/

* HKDYH HABEQWKHS QVFBRXUH FRQARY DQG SRAHOUWWY DVGHIGHGIQSX® D H OB G H R WH( [ KOQHS$ FW2 XU
&KIH ([ HRAMWH 2 1 IFHUDQG RU&KIH ) LGDGADO? | IFHUKDYH FRFOGHS EDHG RQ WH HYDODMRQ R \WH HIHRYHHW R RUGVFBRAKUA

FRQURY DG SURFHEXU/E! RXUP DQDIHP HWZ LW \WH SOMALSDARQR RXUGKIH ([ HRARYH2 11 LFHUDQGRXUSKIH ) LGDGADCR |LAHU DVR \WH
HOGR \WHSHIRGFRYHIMGE WY/ U-SRYMKDARXUGMBRKUH FRQARY DQG SURFHEKUAYZ HIHH | HAMYHDAKH U DRIEG DAXIDGFHGYHD

&KDQIH/LQ, QMILDCE RMRO

7 KHUHKDYH EHHQ QR FKOQI HYLQ RXULQMCDOFRQARY RYHUI LQDGRDOWER WY DVGHIGHIQSX®T D | XQEHWH( [ AOQIHS FW
GUQ RUP RWABHHWLAOTXOMUMDAKDYH P DMIDD 0 HAMS RUDUH BDREIED CNHD W P DMUDID O HAWRXULQMDOFRQNRY RYHU
ILCDADOWERWY) : KIBI&29,"  KDVUMKEMGLORXUMEH RSHDMY WP RMY RXUMKEEDKHE LQMIDOFRQAROMKAMUHLY GRAP STRAMG
$ VZ HFRQMXH\R P RQOVRUDQE DEBWR \WH KDL HMURP HOMSHW &29,' DG \WHUHIAG SRMELOW R DR BHYHRXUM P SCFW
LGFOGQI) DVHRXUMY EUHIFK RUR BHUDAIN Z HZ LOFRQMXHR HYDOOMRXULQMCDOFRQURY RYHUI LDGA DO SR
3$57,, £27+(5,1)250%$7,21
7(0 [ (*$/ 352&((',1*6

1RH
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,7(0 $ 5,6. )$&7256

7KV 4 XDUMO S5HERWRQ)RP 4 FROBLQY IRZDGGRNG (QRIPDIRY EDHG RQ RXU FXUHAH SHABMRYY %-FDXVH RXU
DRMDOUAKOVP D GLIHJP DMIDD [URP DQ IRZ DG GRNGQ) WP HOVP DAHE. RURQEHDDR XV WV VHRIRQLGFOGH D GAVRXWRQR
LP SRUBQAVDR AL/ WDWERXTS Dl | HAARXUDRMOO XWWUH UKV LFOGQ) RAUUHHY H SHOAY RSHIDIGY UAXOV FDWK | BZ VDG HARW SH
\KDUH $GRMRDOUMNY DQG XGRHIBLQNY GRASUIAHI® NRZ QR XV RUWDAWZ H FXUHQ® GHP LPPDALIDOP DL DOR LP SOIURXUBXMGHN
RSHDINRQ/ <RX WKRXTS FDUHX@ FROLGHUMHH UMN | CRRLY \RIHAHUZ LW DOR WHRKMHULQRIP DARQLFOGHG LOWLY 4 XDUAMO 5 HSRUARD
YRP 4 DVZHIDVRURKHUSXECF® DYDIMEGILAIVZ MK\KHE 6 6HRXUMWA/DG( [ FKDQIH&RP P IMWIRD RUG( &

. HKDYHPDINGZIW DQDUWMIN KR UMY GARUEHG EHBZ \WDAUH GRAKEWTQIYH FKDQIHY IURP - RUDGAMRQ/\R \WH UMY/
GHFUEGIQRUSQOOGBHSRIRY) RP . IRUWH\ HOUHIGS' HAHPEHU

51W) DRRIEXP P DU

%HBZ LVD\XP PO R P DMIDO CRRY\WDAP DNH DQLOYHAY HQNQ RAUMHRXUMAASHXOIHRUWN, P SRUTD® \MY\XP P O
RV QRADEEANDOR \WH UMWY DQG XGFHIBQNA/\KDAZ HI DFH $ GAMRIOGVAXWROR \WH UMWY DQG XQRHYBIQNAVAKP P DU HSLOWY UM
ICARUNKP P DY DV Z HIDDY RMHJUMNY DQG XGRHVBIQIA/ \KDAZ H I DFH FOQ BH IRXQG XQGHU?5 MN ) CRRY EHBZ 7TKHEHBZ \WPP DY LV
TXONLHS LOQ LW HMMBV B\ \WDAP RUH FRP SBIM GVAXWIR) R VKK UNNY DG XQRHMBQMY < RX VKRX@S FROUGHU FOH XD \WH UMY DG
XEPHVBIQIAGAAUEHGXQEHP 5 W) CRRY EHBZ D/SDYR \ RAUHYDDDIROR \KHUMY DARADMG Z W DQLOMI HIAQRXUMHRXUME/

7KH&29," SOOI LE KDV DGYHYHD LP STRMS DOG FRXTS P DAUDID 05 DGHYHD LP STRAIQ \KH | XWXUH RUCEHDH/ RU
UR DOV DIUHP HOAFRXQM.SDMY RUWHU QFHQHHY Z KIFK FRXES FDOH GHID V RUHIP LDARQ R RAUWFHSV R SRAQID
P LOMWRGH/DOGUR DY XQE-URXUTFHMQ) RUUR DIV DQGP LBMRHIFTXMURQ DUDIHP HON

2 XUDFTXMURQ/R - SRMD0! XMUH UR DOV DG RUP LBMRGHSD P HQVP D QRABURGFH DONASDMG UYHHYDQGRUP D EH
QDAHD DIHWG B\ D GHDXOWRUEDQNXSH R WH CFHQRUV RUGFHDFHY DQG L \MAK WDQDRNRYY D VHRXUAG B
FRIDMIOZHP D EH RUPD. BHRP H XQ3HMPUGE \WHFRIDAMDORUVKAK FRADMICP D GVH YOOH D5 Z HZ LOQRAEH

CEGI R UHRXSHIDM RAURCSMICH. SHIGWYUHY DAVRADMSZ LM WH DFTXMMRQ

0 0Q R RXUSRMMOR DOV DFTXMMRQ/P D EHDARADMGZ W GX) SIRGEWWDADHLQ FIQFDOGHYHESP HQAIQGKDYHCRW
\ HABHHQ FRP P HIADD H5 7R \WH H \WQARDAKFK SURGAN DUH RAKFRHM XT@ GHYHESHG DQG ARP P HIADT H3 RXUILQDGADD
FROGURY DG WXV R RSHDIRY PD EH GIDAYHD [P SCRMG $ FTXMWRY/ R SRMQID UR DOWY DARADMS Z W
GHYHESP HYMWAI HELRSKDOUP CRHANDCEUIRGANDOE CDOM/ DUHVKENMAMR DQP BHUR XGRHIBQNA/

: HG-BHIE RY RAUTEHQHY DG UR DOV DI UHHP HAFRXQALSDUNAY | RUWH GHAMP LCDIRQ R UR DIV DG P LBWRGH SD P HV
© KB ZH WSFD® KDYH SUPDY RU EDANXS WKW \R DXAWRXU QFHQHY OG5 R DOV DIUWHP HOAFRXQMEDMEY \KH
|QE-SHG-OAMDQWY PD KDYH GLIEXGV GHMP LQQ) WH FRUMAMR DOV FOBXOMRY HIRY PD EH XQEHARIE®! DG
SD P HQA\FDBX@MRY/ P D FOEI RUGNRTARYH DOWE HQWV : HP D KDYHWR H HIAMVH I DOUP HAH/\R ARYHDD GAVSXM/
UAXAMY [URP [Q \KFK D}@W

7KH@ANR @XGEWR RUFIXOMURY/R | XUMUHSRMMNICP LGMRGH/DQG R DBMVP D DGYHIHD O HANRUBMQHN OGS U
ZHHBG\RHODD) R RULCFTXUHS DAV ZHP D QRAEH CEGI R GR \R DAD | DYRIEG! SUFH LI DADD $ VD URXOVZ HP D
K HUGRKEY - HKDYH\XMBEGHE GWHVLQWWH SDXVOGGE Z HH SHRAAR \XWEEQ GV LQKH RUAVH-CEBH| XMUH

2 XUUR DOV DIJUDRUMADAD\ P D UHTXLLH \KDAZ H U MUZ AW \KH 6( & DV D3 LOYHAR HWARP SO~ LQ DFFREIFHZ LW
WH, QMY HMRRP ST $ PR 1 Z HZ HH\R EHFRP HDQ® LOYHWY HQVRP SO0~ DOG
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EH\XEVRAAR WH UMUIRAMR/R WH $ PR UAKIRIRQY Z RX@ ONHD UHTXLUH I QULFDQAFKDQIHV IQWHZ D ZHGR
EXMGHW DG 066 W QU LFDQNDEP LQMRDAYHEXEH/AR RAURSHIDIRY/

2 XUUR DOV DJJGIDRUMADAD\ P D UHTXLUH XVAR UDVH DBAMNRGDO XQB/\R CFTXUHP LMRGHOGG UR DOV QMY Z HFDQERW
EH FHAEQ WDV X3/ Z | GDEH DYDXDE®! RUDYDDE®! DADQ CFRHBIEG! FRWR FOSAID DG L \WWH DUH QRADME®! ZHP D EH
XQUKFFHW XAQDFTXLGY P LBWRGHDQGUR DOV LQMMIVR WEEQWHEXMGHA/ LOWHI XMUH

, QRUP DNRQ DYDDMEG R XV CERAVKH BRSKDUP CRHWWFDOSURGEW XQEHO Q) WH SRMINOUR DWW/ ZHEXA PD BH@P WG
DG WWHH RUHRXUCHOWV \R DDO] HHIFK SIRGANIG WSRO XMHFDK I GZ P D EHVP IO @P WS

2 XU IXMMH LGFRP H IV G-BHIGQVXSRY QP HIRXY SRMIO P LGWRCH DG UR DOV \SHALLE DAXP SIRY OG Ul WHH
DKP SIRQY SURYH QRAR EHDFRXUDM Z HP D QRAZFKUHYH RXUDQUALSDAG IDM/R UHMEY 5 HEXAIRQYLQ SRMINIP LGWRCH
RUUR DOV SD P HQWV FRP SOWHG \R H SHABINRYY RULP SOLP HOV LQ WH YOOH R' SRIMIIOP LMRGHY DG UR DOMY CFTXLG
FRX@KDYHDP DMUIDCOGYHYHH [ HAWRXUI LODGADCFRBURQ DG UAKOVR  RSHIRYY

$ QUHSHFHMHR \WH FDBXOAM GIASHMWDOH R RAUSRWRIR LV USUHAHOAGE. D@P LG QP BHUR SIRSFW 7KH
IDOUHR D) RHR WHH SIRSEN R P RYH |RZ DS LQ FIIFDOGHYHESP HOARUFRP P HIADT DARQ P D KDYH D P DAIDO
DGYHYHH | HAARQRXUI LDGRLCOFRQAMR DG UAXAVR RSHDIRD

: HUAD KHDYLO ROQFHOH DOG FROIER DARQUADMRQKLSV DOGI) VS RUGM DIRQZ W RAUCFHQH FRIDER DAY/ DG
WHUSDWVGHYRAMP LCDNRQRUEHFK R 0Q R \KHUHIAG DI UH-P HOWFRXQS UHSXFHWKH | LODGRLDOUARXUAHV DDMEBIWR XY |, Q
WHHYHOAR DQ QMO UHP HWKDAFDQCRAEH UARYHG\DIY CRRLD VR XV ZHP D HIGXS EHQ) SOG GW\KIQ DQIASDAG R
KK SURSPNRULQYRYHG LQ FRM® DOG WP H FRQAP 1Q) EMDNRQ RUQMDARY Z KLFK FRXTS P DALIDID DEYHYHD O HAARXU

I LCDQADCAROGURY BAXOVR RSHDNRQDQG | XMUHSUIRSHFW

2 XUSRMMIOP LBMRGH DQG UR DOV SIRIGHYP D UHD RQWILG SOV VR SURMGHVHYLFHY 1Q FROGHRNRD Z WY WHUSURGEW
FOQEGDMGYHBSP HYDQGP D4 CAMUKY SIRIUP V 7 KHLQDGADXOMSHIRP DFHE, RURWR [Q R \WHHVHYLFHSIRIGHY
FRX@B DGYHYHD O HAWRXUSRMONDCP LBWRCHDOG UR DIV SURVIGH I SURGFWDQEMGHYHBSP W

© HPD CRAEH CEGI\R \KFFHM XA 1GHM\ DQG DFTXLUH SRMONIOP LBWRGH DOG UR DBV WHP VRQ RMHUSIROAEW SURSEW
FOQECDM RUSIRIUP V RURKHUFRP SDOHARJURZ DOGAYHMI\ RUBMCHW DG HYHQL Z HDHIEBWRGR\R ZHP D GRW
EH CE®! R \KFFHM XA P DEDIH \WH UMNY DARADAG Z W LOMUDIY D0 KK SIRSEN SIRGAAFDEGOM/ SRIUPV RU
FRP SOQHVIQR RAUBMGHNRUZ HP D' RKHZ VHI LOR WD) H\WHDQIASDMG EHH IWR \RHHOFDXOMMRYY

2 XUSRAMQINIOP LBWRGH DOG UR DOV SURMGHY | CFH XQPHUBEQ UAXOVR FIQFDOMDY R SIRGENFDGEEM/ || RUSRAMND
UR DOV SURVIGHWA \WH.ISHKWF SURSAEWFDGECDM/ GR GRABFHYH UHIXDRLY  CESURYDD RXUSRAQIIOUR DOV SIRVIGHY Z LODEH
XTEGIR P DN

: HRQRWRZ Z KHKMHWHHZ LOEH RUZ LOFRQIXHWR EH D YLOE®! P DNHVRWH SUIRGAWDNAM/LQZ KIFK Z HKDYHDQ
RZ QHIKLS P LOMWRGHRUUR DOV LQMBMN

| Z H DG RXUSRMMIDUR DIV SURVGHY DU XTEG! W SURMPARXULQMIBRMIDSURSHIV 1Q SDUNX@U SDMMASLRARNRY | RU
SUCASIDSIRAN SIRGANDQEGDM/ D)5 SRFHAHY/LQ Z KLFK Z HKDYH DR RZ GHYKLS RUUR DOV LQMMVDQG SUYHARHXH
R \WWH FRYHIG EMAAP DIWUE. \KILG SOV RXU SRMMADOUR DBV SURYLGHY CELAW \R FRP SHIM 1Q WH P DUNHAZ LEDEH

KOWP H5 DRGZ HP D QRAGHDT HRXUSUIR IMERIMND
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: HKD/H D FRQIMX.Q) REQIDIRQ\R SO TXOW® QYIGHIG/\R KRGHYR RXUBHIHVS DQG 6HIHY % 3UH HUHG 6\RAN Z KLFK
ZI@EHDQRQJRQ) H SHIBWUHIRUXVDQGP D @P IMRXUCELOW \R ERWRZ CEAWRIO XQB/

5 IM\WV5 HDWMG VR RXUS R DOV $ JJUHIDRUGWDAI\

7KH&29,"  SDQGEPLE KDV DGHIHD LP SORMG DQG FRXES P DALIDID DQG DGHIHD LP SDRALQ WH [ X\MUH RXU QFHOWHY RULR DOV
DIUHHP HOAWFRXQIMLSDUNAY RUAKHU QFHOWHHY ZKLFK FRXE@S FOXVH GHID V RU HIP LODARQ R RXU UFHSW R SRIMOIDOP LOWRQHY DQG
UR DMV XQEHJRXUTFHMQI RUUR DOV DQG P LBWRQHCFTXIMWRQ DUDQIHP HOV

7TKH&29,  SDOGPIF KDV \HYHHD DIHAMS JEEDOHRGRP IF DR DOG UAXANG LQ \WH LP SBP HIBNR) R \LIQULFDQWV
JRYHP HMICP FDXUWA LFOQQ) GANGRZ Q/ FRXUAY TXOLIOMHY UG WYHIEDY LOMIGHGWR FROWROKH\SIGR WHYLOY
7KH&29,"  SDQEP LFKD/DGYHYHD LP SORMGDQGFRXGSP DMIDD DG OGHYIHD LP SCRAQWHI XUWUHRXUCFHQHVRUR DIV

DI UHP HOAVFRXQMSDUY RU WHU QRHQHY Z KIFK KDY DQG FRXES 1XWKHU FDAVH GHIDL V' \KSHMRQY RU FOFHIDIRYY R \WHU GXJ
GHYHBSP HYW I RWLGFOAQ) Z WRXIP MIMRQ \WWHURIQFDOMDY Z KIFK Z RXTG FRUIMGRIEQIO GHD \KSHIGRUGHIDMWHWP L) R
RXUSRMMIOBHFHSVR P LGWRH/DOG R DI/ XQEHURURMIFHMQ) RUUR DOV CFTXMURQDIUHP HW 7 KHAMXSWROAR RUCFHIHY
RU5 35 FRXQMSDUA ROWHUCFHOH/FRXGLGFOGH Z MRWIP LBINRD

GHD VRUGH  LEXAHVIQUHFXMEY DIGHIRIQ) Q7 SDAHWIQWHURDQFDOMDY

GHD V RUGH LEXGNY 1Q FIQFDOVWM LOWDIRY LFOGQ) Gl LEXENAY 1O UHFXMEY - FOQFDOMW LOYHXAM DRY DQG FIFDOVAM
K|

AYHWUROR KHIGNFOWHUWARXUAHVIZ D, 1URP WHFRIGAWR FIQFDOMDY LFXAQ) WHAYHMROR KREMIMVHYIQ) DAKHU
FOQFDONDOMY DG KRSMIDNE | \XSSRMY WHFRIGAWR \WHURIQFDONDY

IQMIXSIRQ R N RIQFDOWDOCRAYMEY \KFK Dv FIIFDOVDOMM P RAWWLQY  GAH W AP LMIRQY RQ WDYHDLP SRS RU
WFRP P HIGGE | HHIO WBMRUGFDOIRYHCP HQN HP SR HY DG RKHY

P MIARQ/LQHP SR HHUARXUAH/\RDAZ RX@ RKHZ VHEHI RAXVHG ROWHFRIGAENR \WHUFIQFDOMDY [(FOGQ) EHFDAHR
MENGHWR HP SR HHVRWHUI CP LOHVROWHGAMUHR HP SBR HAAR DYR.GFRQERAZ W MU HJIWRXSVR SHRSBH

LOMIXSWROLQJGEDOKISSIQ) WDNP D' OTHAWHWIQSRYR - FOQFDOMDOVXSSTHY DG P DMUIDY \XAK D/ WHLQYHXM DINRDO
AXI SFRGARAKVHGLQWHURQFONDY

GHD VIQUHFHYLQ) CESIRYDOURP WH) ' $ \WH( 0 $ DOGRWHUS 6 DGI RUALIQI HEH.DO WM DG GFOCUH XORY  DAKRIMEY/
VR LQUDAMWHUSDIQHS FIQIFOOMIY RAR P DNARHUSIRGEW

FKOQHVIQ) ' $  \WEM DQG GFODUHI XOMRY DG \WRHR WHUI RUHLIQ FRXQMSDWL CSTIFLE®! Dv/SOWR DUASROHR \WH

&29,  SDQEPIF ZKFK PD FOQH WH Z DV 1Q Z KIFK FIQFDOWDY D FRIGAMG RU GVFRQMXH FIQFIDWDY
DORIHAHU

GHD V 1Q GHFHADY  LQMIRNRY/ Z WK WIXDRY HMFY FRP P Wk DG RKHU P SRUEQADIHAHY DG FRUERRLY GH \R
P MIRQ/LQHP SE HHUARXUHYRUI RIAHG I XUBRXIK R JRYHIP HOWP SBR H/

GHD [QWHWP QY R RMHULQMIFMRY/Z MM WH) * $ GHWR IEFOMAP B\ [HHIOHP SR HVRUE WHAYHMRQR \WHU
HI RYWDQG DAWQIRQVR CBSURYOCR. RKHAKH DSHANPY RURKHUCRRYMAY IHDMGVR &2 9 | oG
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UHXVOCR WH) ' $ \RCAR-BWADII URP- FOQFDONDY LQ DN HAKMG I HRIUESKIHY RANGHWHS QWS 6\BMYRUR | RIHIQUHIXDRY
DAKRUIMAV\R CFR-BNAEDT URP FOQFDOWIDY 1Q 0N HAKMG DDV RN GH\WH UCSSTHERI FRXQNHY/

7KHH \WONR Z KIFK WHE2 9, SOUGHP LF FRQIMHV\R LP STRARXUBXMCHW DG SIRGHRN D05 WH RYHIDDHRRP IH/R \WH
8 QW 6\BIM/ DQG RAHUFRXQUHY Z LODGHBHIG RQ QP HIRXY YRV | CRRLY Z KIFK DUH KLIK® XQRHEIQ DOG FOQGRAEH SUHARMS Z W
FRQLGHIH \IFK Dv\WH GAUDIRQ DG \VFRSHR WHSDQEP IE PXBIRYVIQWHE2 9, YLKV \WDYHOUAAIRNRQY DG \RADOAMBCAQ) 1Q
WH S QMG 6\VBIMY DOG RMHUFRXQUHY EXMGH FERAUY RUBXMQHY QUXSINRYY DQG WHH I HAMHHWR | CRIRQVABNHD LO\KHS QWG 6\BIAY
DG RKHUFRXQUHAR FRQBIQ DG WDAKHGAMWDH

7KH&29,' SDQGHP LF FRQMXH/WR SRHUMWAR RXUBXMOHW LORXAQI DARXUKHDGTXDUMYLQ( P HIV@ &DOIRQD ZKIFK KDVIQ
\KH SDWAEHHD XBEIMRVWIR (GFDCDQG WM LGHE W DAKRP H RIGHY/IMXHGE. $ @P HD &RXQWDQGWH* RYHORUR \WHE\WMR
&DURQD DvZ HTDVWHBEMCHYV RURSHDINRQVR RXUSDUEHY/ DQG RMHWKILG SDUWY Z W Z KRP - Z HFRQGXPEM QRN

7TKH&29,  SDOEP LF KDV UAXGAG LQ H WIGEHE WDYHDDOG RKHUFRQMGHS UAXURNRYY LQ RGHUVR BHEFH WH\SUHIG R \KH
QWDH LFOGQ &DIRGDH HXWHREHY 60Q) WAMR YD $ WD REHY DQG VHYHDORKHJWEM DQG GFODRGHY DFURW \WH 8 QWG
6\BMY Z KIFK [P RY RMHMQIV GLHANGEYICOY R FRUMXHR \KHIMUDAKHUSTRHR WMGHIFH GUHRWEMGHAAY DG JRYHP HAED
DIHFAHY \R FHDH QRO HWHMDRSH.DINRYY DASK\ MFDOGFDIRY/ SURKEMAHAEQ QRO HAHQMIOIDAHIQIY DG RGUFHIDIRO R QRO
HAHQMOWDYHD 7KH HRVMQ) HIHAWR WH&29,!  SDOEP LF DQG UMRAYH JRYHP HIAP HDAUA/ VENHD LQ UASRQH KDYH KOG D
\LIQI LFOQAMP SCFWERK GUHRAADDG LOBLHFWRQ BXMGHARY OQG FRP P HIH DV WIQU LFOQAHBAIRY 1Q BEXMGHN UHIDAMS DRI KDYH
RAPXUHG XSSO FKOIQVKDYHEHHD GMXSIMG DQGP DX CRMUCQY) DG FOQFDOGHYHESP HOWRMNY KDYHEHHOPXUBBGRNASHG-G

, QUASROHR WHH SXECF KHIGK GLHRANYHY DOG REHY Z HSUHRA® [P SBP HIMGDZ RN IURP KRP HSRIR | RUDDH-P SB HY/

: H KDYH BHHQ CEG1 R P OQEQ RXURSHDNRYY DQG SIRSAEMM WXV 10U KRZ HYHU SIRRQIHE ZRINGQI WP RMY PD QHIDIYHD P STFW
SURGARMW QUXSARUBMCHN DG GHDY RUWP HICH/ WHP DIQUAGH R Z KIFK Z L@G-BHIG 1Q SOWRQWH GLIW DG VHYHIW R \WH
UMMRNROY DG RKHUCP MINRQYRQRXUCELON VR FRIGEWRUBXMCHNLOWHREQY FRAYH

, QOBAWRY TXOIQNH/ WB DAKRP H H HRAYHDQGMP [BUIRYHGP HMWREHY WXERZ Q/RURKHIBMANRD/ ROWH FRIBAER
EXMGHW RSHIDNRQ/ FRQMXHR LP STRAGHYRQGHODAMLE SOV FOQFDOMAMY VMY P 0K CRMUCY | CROMNY DOGWHDDME@N RIFRWR
P DMIDY Z KIFK FRXGS QMXSWRXUGEHQHHT DQG5 35 FRXQIM.SCIMAY DOG\WHUTEHQHM VXSSO FKOIQY

7KH\VSUHGR &29,"  ZKIFK KDVADXHE DEIRDG P SSAPM@EDD P D P DMIDID O HAMKY HRGRP LFOD © KLGIWH HYRVLQ)
HREP IF IP SFVEIRIKWE. DGWHGADIROR &29,'  PD EHGAIILFXOWR DAHN RUSHERVMWKDY DIFDE. IQULFDQ® GUXSHG
JEED0 LQOCADCP DNV DOGP D @P IWRXUCELON \R CFFHW FDSAMID Z KUFK FRXEBLQWHI XUUHQHI DAYHD O HANRKUATXGW $ UHFHWMRQRU
P DHVRUHANRQUAKGNY 1URP WH\SHIGR &29,  FRXTGP DAUDD O HAARUBMGHW DG WH YOOHR RXUFRP P RQVIBFN

7KHHRNMQ) HIFWR WH&29,"  SDE-P LFKDYHDDHIG UMAEMGLOMI QU LIFDQAAMXSIROR JGEDO LCDGADCP DN © - KIGB
\HHICR RUSDMGHYKDHH SHIHFHGGHD VOHW\MHE2 9, SOEP IF ZHER QR HANGRZ WHIX@H WOAR  SRMIIOGHD) VRU
LP STRWRQRUBMCHY FIQFDONMDY KHISKFDUH K WPV RUOWH JGEDCHARGRP\ DVDZ KRB! + RZ HyHU \H H | HAN FRX@ FRQIXHWR KDYH

DD LP SCRAVRQ RXU RSHIDIRQY DG FRX@ KDYH D P DMUIDDDGYHYH HIHAARQ RXUBMQHY | LQDGADDFRIBWRY) WXV R RSHIDMRY/ DG
SIRGHANLO! XUMUHSHIRG/
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2 XUDFTXIMMRQVR . SRMQMDO XUMUH LR DIV DQG RUP LGWRGHSD, P HIWP D QRABURGKFH DOWASDMG UHHXHY/DQGRUP D EHQHIDIYHD
DIFAMGE D GHDXORUEDQNXSE R WHCFHQRUV RUCFHQHH Y XQGHUWH DSSIFDEG! QFHOH DIUHP HOAY FRYHIQ) \KFK SRAIDO
UR DOV DOGRU P LGMERY DQG UL \KFK \WDODRMRQY DLH VHEXUHG B FRIDAMDO ZH P D BH RUPD. BFFRPH XQGHUMHRXUG B \WH
FRADMLDORU \KAK FRADAMDOP D GAH YOOH DQG ZH ZIGECRVEH DEG! \R UHEXSHIDIM RXU FDSMIOH SHOGWUAY DIWRADMG Z W \KH

DFTXIMUWRD

;. HDHHYDIHGLQ D FRQMMCOUAYLEZ. R RSSRMQMNAY/\R CFTXLUH [ XWUH UR DAY P LGWRGHY OG5 RKHUSD P HOV UHDAG \R GXI
GHYHESP HQIGG\DBYDVSOWR RXUUR DOV DIJ U DRUMADAD\ RAR CFTXLHFRP SOQH/WDAKRTSUR DOV DAHN * HHDD DAIQ WP H ZH
VHHN \R KDYH CFDXAMUNRQ RSSRAMQWNY 1O YOURXY WIBH/ R CAYH UV LFOQQ) IRUH TP SBF RAUHIDIHP HMWR  FRQXAEQN DG
DEYLRY \R DD0] H SOMEXOURSSR QAN \MKQFDO | LQDGRDO0GG RKMHUFRQ LGHQIOIQ RIP DIRQ \KEP IWRQR [QAFDIRQVR LQMIMY
DG LOYRYHP HWDY DELGEHUIQ FRP SHIMYH DAURYY 0 DO SRMQICOFTXMURQ VB HV GR QRAP HARXUFUAMID DG | RAWRHWONR Z H
PD | CFHVIQU LFOQAFRP SHIMRQ | RIWHH CFTXMMRYY/ T URP RMHUUR DOV BX\ HY DQG HOMSUMAY &RP SHIMIRD | RUIXMUH DXFATFTXAMURD
RSSRWMQNAY LQ RXUP DUNHN FRXTS LGRBDHWH SWFHZ HSD, | RUNKAK DIWVHIV DG FRX@S UHEFEHWH QP EHUR - SRAMMDOCFTXMMRO\BL HV
7KH\XFRHW R RXUDFTXMURQY LV EDHE R RXUCELDN W P DNH DFRXUDM DK SWRQ/ UIDEQ) WH YOODIRQ SURECEMN WPLQ) DG
CP RXQAR SRIVMIIO! XUMUH UR DOV DG P LGMRCH SD P HOV DY Z HIDDV\WH YICEMW R WH XQEHDLQ) \WKQRER\ DG LOMBRMIOSURSHIW
7KHIDOUHR 0Q R WHH DFTXMURQY VR SURGFH CQNASDME UYHH/P D P DAMUDED DG DSYHYHD O HRAARXUI LQDCADOFROGURQ DG
UAXOVR RSHDIRY/

6RPHR \WHH DFDQAMRY PD H SRH XV \R FUHEWUN L1Q WH HHOAR D GHDAOVE. RUEDQNXSE R WH TFHQRUV RU
QFHQFHV \WDADUH SOV AR \KH DSSOFCEG! QFHQH DI WP HOAV FRYHLK) WH SRIMMIIOP LGWRGH DOG UR DOV WP VEHQ) CFTXULG ,Q
DEAWRY UHFHQAYRIMMN LORQWH FDSMICP DINHVP D QP IWRXUGFHQAHAYRUUR DOV DI UHHP HOWFRXQAM SDUNAT CELOMW \R CFFHW/ DEAMRI0
IXQAQ) : KGIZHIHHDD W R WKAMH RUUFHSWR SRMMIOP LBWRGH DQG UR DOV SD P HOW R P LGP [] HWH UM\ DARADAG Z W
\KAK DGH DXOVRUEDQNXSE \WHH FDQ EH QR DAXUDGFHWDADD. \KAK GH DXOVRUEDQNXS: Z LAORATGYHYHD O HARXUCELOW R UHFHYH
| XUMUHSRMNCUR DOV DG RUP LBWRGHSD P HW 7RP MIDMWLY UM RORFFDURY Z HP D REBQDVHRXUMN LOMIMDY FREADMICLOVKAK
UR DOV P LBMRGH DG RMHUSD P HONV 2 XUFBHEWIM LO UASHRAR \XFK FRXQAMSOW P D EHH CRHEDMG Z KHY WH FRIDMICKHB B\ XV
FOQCRAEH WD) HG XSRQ RULY MIXLEDMS DASUFHY CRANK | LELHQAMR UHFRYHU\KH | XGDOP RXQAZ H DUH GAH SXUXOQMR WH \MPV R \WH
DIUHP HOWV FRYHLIQY \WH SDUXOUDWHV 7 KLY FRXE RAFXULQ AL WIIZFHY Z KHH WH RUULQDOFRTDALDOZ DV QRAK | LELHQAR FRYHUD
FRP SBIMARW HJ  RAULQMIMVZ HHRID SOMDID VHRXUHG RUP D UAXOVURP \WHGHMIRIDIROLQ YOOXHR \WHFRIDMID\R\WDMQHWHU
\KFK FDH Z HDUHXQEGIVR UHFXSHIDM RXUI XQFCEMICRA®. $ Q1 \KAK GRWHY UK \KHH URP FRXQSP DMIDD DG DGYHIHD O HAWRU

I LCDCADOFRQAUMRQ DG UHKXAVR RSHIDINRY/

0 DQ R RXUSRMMDOUR DOV DFTXIMUWRQVP D EHDWRADAMSE Z MW GXJ SURSXPVKDADHLOQ FIQFDOGHHBSP HINDQG KDYHCRA HAEHHD
FRP P HADT HG 7R \WH H WRAKDMXAK SURGXAN DUH RAWKFFAHWX@® GHYHBSHS DQG FRP P HADA HE RXU | LQDQADOFRQAWRY DQG
(HXOV R RSHDIRY PD EH QDD [PSORMG $FTXMUWRYY R SRMOMO LR DAY DXRADMS ZOW GYHBSP HOW WIH

ELRSKDUP DAHXWADOSURXPWADQECDMY DUHVXEMAAR D QXP BHUR XGRHIBIQIAY

$VIOWR RXULR DV DIJBIDRUMADM\ Z HP D FRQMH VR SXURKDH | XUAUH SRMMICP LGARCH DG UR DOV WP \ DARADMG
Z 1\ GXJ SIRGAN Z KIFK DU LQ FOQFDOGHYHERSP HIADQG KDYH QRA HABHFHYHG P DAY DSSIRYDOE [0 UHIX@RY DRI RUEHD
FRP P HIADT HG 7 KHMAOQEHCR DAXDFHWDAKH) ' $ \WH( 0 $ RURKHUUIXDRY DAKRIMHY Z LACSSIRYH VKK SURSANV ROWDNKEK
SIRGAENZ L@EH ERXIKVR P DNHAIP HD RUDADED ROKDARH P DINANZ LOEH UHFHBMYHR \XAK SIRGEW 7R \KHH \WOARDADD. \XFK GXJ
SIRGEN DH RAVKFAHM XD GHYHBSHG DQG WEVHTXH® FRP P HIADT HG \WH YOOH R RXU CFTXUHG SRMMIOP LOGWRCH DQG UR DIV
WP VZ LOEHGHIDAYHD DHHAKG 7 KHXAP DMVKFFHWR RXUWR DOV DJJUH DRUVADAD Z LaDG-5HIG RQ RUCELON \R SIRSHD LGHOM
DG OFTXWH KLIK TXOMAV SURGAEW DQG \WH DRV R \WH DSSTEE® FRXQALSDLY \R LCRYDM GHYHERS OQG FRP P HIADT H\WHUSIRGEW 1O
LGFUDIQI® FRP SHIMYHDOGKLIK® UIXMAMEP DNV 7 KHULTELOIV R GR\R Z RXGS GHIDIYHD 0 HAARXUCELOW VR WHRHYHUR DBV DQGRU
P LBMRH SO P HQV , Q DEAWRY Z H D G-SHIGHMR D @UH H \WVRQ \KLLG SOV \R HQ RUAH FHSEQ UKW | RURXUBHH IMAKRK DY
SIRAANROR D SDAMMWEM DEHNXDOM USRI DQG RMHUSURMANRY, DG WHUI DOUHR GR \R Z RX@ SUAKP CEO QHIDIYHD 1P STRARU
I LCDADOFRQAUMRQ DG UHAXAVR  RSHIDIRY/

JWH) ' $ WH(0 $ RURMHUUIX@RY DAKRUMY CESURYHY D GHYHESP HYWARD H SURGFNFDQECDM\KDAI HHIDAM/RXUUR DOV WH
OEHIY SOANDILQY  DGYHYHHYHABERWY WRUDJH DEYHWQ)  SURP RINRQ DG UHFRG\HELQ) | RAWH SURGAZ LATEH\MEMAAR H WOLYH
DGRYRQ) BIXDRY WHNXLP HON 7KH\KEHNXHOMEVRYHY R SUVRAO
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XQNIRZ Q SUREGP V Z 1\ \KH SIRGFWLGFOAQ) DOYHYH HHOV R XCOQIASDAG VHYHIW RUIUIXHR P D UAKOUQ UAIFNRQY RO \WH
P ONHMY R \KHSURGPNVDE FRXGLGFOGHZ WGLLY DOR \KHSURGFWURP \WHP DNV

, QOEAURY WHGHYHBSHYR \WHH GHYHESP HYWED H SURGEWFDQAM/P D GRABH CEGI R UNVH DEAWRDOFCSMIOR FROMH
WHUGVRYHY  GHYHBSP HOADQG FRP P HIADT) DARD CRIYMEY ZKIFK PD FDAH\WHP \R GHDY  BOFEH\WHVFRSHR RUHIP LODMRCHRU
P RIHR WHURIQFDOMDY RUUAHDK DG GHYHERSP HYMBUIRIUP V|, | RMHUSURGANEHYHBSHY LQMRGH DG P DNAABIRGENMKDATUHP RUA
HIHRARYH VO HU GW LQDLYH RUBGW H SHLYH DR WH UHBYDOABLRGXAN WDAJHHIDM RXUUR DM RULL VKK GHYHBSHY LOMRGFH \WHU
SURSAV SRR WHFRP SHIQ SIRGENVXQEHDLQ) RAUUR DO XK SIRGAEWP D RATFKIHYHFRP P HADDXFAHWDOGWHIE. UAXONQ
DEWIRUXV

) XUHU \WH GHYHBSHY R \VKFK SIRGEW P DL QRAKDYH \DBY P OUNHMY RUGMMEXNRQ FOSCEMMY || QR \DBY P ONHNY RU
GUNB\RY DUDQIHP HOV FOQ EH P OGH RQ CFRHBVIEG! WPV RU DAVDD \WWH DI HRAMG SIRGEWP D QRVEH CEG! R EH \KFFHAMX@®
FRP P HIAD) HG Z KIFK Z LAUAXKONQDEWI RUXY / RWHYIURP \IKFK DN FRXS KDYH D P DAUDODGYHYH H I HAWRQ RAUBXMGHW [ LQDGRDD
FROGWRQDGUHXWVR RSHDIRY

: HIQMIG\R FRQMH DOGP D LGFUDH WV VIDAD\ R CFTXLUQY GHYHIRSP HAKBDH SURGAWADQEGDAMY © KU1 Z HEHIHYHWDW
ZH FDQ WDAO® HYDODM DQG JO.Q FRMANRY CERWINH CNHIKRRG R D GYHESP HQAMEIH SURSFAFDQAGMY CSSURYDODQG CRKLHVQY

\LIQI LFOQMOBY WHIH FDQ EH QR DRXUDGRH \WDARXU DAXP SIRQY Z LA SURYH FRUHFW WDMBIXDRY  DAKRIMAY Z LG CSSURYH KK

GHYHESP HYWABD H SURGAWFDEM/ WDKK GHYHISP HWAED H SURGFWFDQACDM/ Z LEDEH BIRIKWIR P CUNHAIP HD RUDADD ROWDN
\KFK SIRGEWZ LOLFKIHYHFRP P HIADOKFRHNY

5 IM\V5 HDWG VR RXU, QGXWA
YARSKDUP DAHXWHDCEURGXRW DLHVXBEIMRAR VDBV UMY

YARSKOLP CRHANDOSIRGANDBYP D EHEZ HAWDQH SHAMG GHWDQ®P BHUR DR LFOAQ) SUFAQ) SURKKUAY LK | LELHQN
GP O SIRGAAVFRP SHIMRY IDO0UH R FOQFCOWDY AN R P DNHACFAHBERH RERBVAHFH GW R SDMASIRAANRY JRYHIP HOV
UGIXDIRY WHIP SSFVWR &29,"  RURKHUIDRRY DQGGHYHESP HOAKE HSIRGAWDQAGDM/P D 1 DOR UFK \WHP DINAAG QH SHRAG
MGH HIHW VD HIV RUHILFCR  FRGFHDY FOQ DUMH Z W UASHRANR D SURSFWGDEQ) R SIRGEAUHDTY Z WGLY 0V GRIQQ) OBV RJ
OMDIRY $VDURKXIVSD P HWR  RXUIXUMUH SRAMMDOP LGARHY DG RUWR DM P D BH UGG RUADH |, Q DEAURY \WHH SRMMIO
SO P HQVP D BHGHD H5 FDMQ) RAUGHDUWLP | LCDGADCSHIRIP DOFHWR EHZ HONHUWDQH SHRRG

YRSKDUP CRHXWWFDCEURGKRW DUH \XBEWRVWR VXEWBIQIDCHRP SHIVNRO

7 KHELRSKDUWP CRHANFDOLGEAMA LVDKLIK® FRP SHMYHDQG WDSLED HYRVQ) LGBMY 7 KHBQIW R D) SRGAR/FRP P HADOD H
FOQCRAEH SUHERMG Z W FHYRQW 7 KHHFDQ EHQR DAXUIDEFHWDARHRUP RUHSURGAWRQZ KLFK Z HOUHHIMN®BG\R DSRVINICP [GUMRCHRU
UR DOV Z LOQRAEH UHIGHIHG REWRBIM RUGRQ FRP SHIMYH B\ Q7 SURSEAW RULP SURYHP HQW RQ Z KLFK Z H DUH GRAHMU®G \R D SRVQIND
P LGMRCHRUUR DIV HWWHUB, \WHPXUHOAP DUNHMUR \KAK SURSFWVRUE. DRKHUP DUNHMJ & XUHAP DIHMYR SIRSEWVP D XQE-HAH
WHH GYHBSP HOAMIRW 1Q REHUWR [P SIRYH WHU SURSFN RUWR DYRG SD L) RXUUR DV $ GYHYH FRP SHIMRY) RAVRBVHIFH RU
JRYHIP HIBCDGG W XA DRNRQRUKHDIMFOLHSRIR FKOQ)HYFRXG I QULFDQ® O HAAKHUAYHDHY LFOGQ) UR DOV UHDAMG BYHQHY
R WHSIRGAWZ KIFK JHHDMRXUSRMNICP LOAMRGH/DOGUR DO/

&RP SHIMYHI CARLY D HAG) \KHP DNHABRMRQDQG\KFFHWR HIFK SIRGAWFOGH
HIHAYHHAW
\OTHIV DQGMGHH | HAVBLR LB
SUFH IGFOGQQ) \KLLG SO LQIKIDGFHUHP EXWHP HBRIFAHY
WP Q) DIGIQAIRGANRQR WHSIRGEW
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HIFAYHHRVR P DAY DM\ DGH HHANRD
JRYHIP HUBOHI XDMRQ
D/DOHEOY R GZ HFRWHHIFYDQG RUERP L0/

WD HOAQGRYDIRQ/\KDVIP LDMRUP LQP 1 HWHQHHS | RIDSIRGAWDG
SIRSANICEON FOP V

YARSKOUP CFHANFDOSURGAN \WDKDYH WH SRIMMIOWR JHIHDM | XUHUHP LWRQH/ DG UR DRI RUXVP D EHUHIGHIMG REORBIMRU
ROFRP SHMYHE, Q7 SIRGAW LFOQQ) JHHIFYDQGRUBLRVP LAWY [P SURYHP HOVRQH MY SIRGFWRIIRYHIP HOBORUU-IXDRLY
CAMRD , Q DEAWRY DY ERSKOUP CFHXFDOFRP SDQHY LFWDIQI® GHYRM I QU LEDQARXUFAHY VR LQCRYDM GH WIHHIDARQ SURGFW DG
WHIBH/XMQ) JHHHAWY DOGQE. FAUDYHP RIODMY \KFK D/FHIDGIHHWHES.  SIRGFWRQZ KIFK Z HKDYHDP LARHRUUR DOV
WKWP D EHFRP HREWRBIM 7 KHVH GHYHERSP HOWFRXTS KDYH DP DMIDODGYHYHH [ HAWRQWKH\DBY R \WH ELRSKDUP CRHANFDOSURGEW WD
KDYHSRAMINOR JHHDMRXUP LOWRGHYDQGUR DEMY DQGFRQMHNXHM® FRXTSP DAMIDID DGYHYHD O HAARUBXMGHY | LDGRDCAROGURQ
DOGUAKOVR RSHIIRY/

: HGBHIG R RXUTFHQHY DQG LR DOV DI UH-P HOAFRXQAMSDUNAY | RUMH GHAMP LCDWRQ R UR DAV DQG P LBMACHSD P HOW : KIBIZH
WSLFDE KDYH SUP DY RUEDAN XS WKW R DXGWRXU QFHHHY DG LR DAV DI UH-P HOAFRXQIMSDUMY WH LOG-SHOGHOADXAWRLY P D
KDYH QLI LEX@V GHAMLP LQIQ) WH FRIIHAAR DOV FOBX@IRY ZHP D QRAEH DEGI\R GAMWHLLRY DG SD P HOAFDBX@MRVP D, FODIRU
UHNRCARYH DA HOV : HP Dy KDYHVR H HAMVH®I DOUHP HAHY L DYDIOE®B! VR UHRYHDQ, GASXAM/UAKXEY 1URP DO \KFK DXGW

7KHUR DOV P LBWRGH DG RMHUSD P HONVZ HP D UHFH.YH DUH G-BHEHOARQ RAUGFHQHHY DQG LR DOV DIUHP HWFRXQM.SDIMAY
DG WHUQEHQHM] CRUHYHP HUWR BIXORY DG GHYHESP HEOP LBMWRGH/ DG SIRGEMNDBY ( DFK CFHQHHW FOBXDMMRQR \WH R DIV
SD P HQV LV \XEMPAIR DOG G-BHIGHQWKSRQ WH DGR DQGOFRXUR R IW\DBY OQG CFFRXQIY | XQAMRYY OQG HURYP D RFFXUIURP
WP HVR WP HIQ\WHFOBX@ARY/P DHE DOFHQHHDIGRUDARHQAHP D 1 OR BHBRWWKHDFKIHYHP HOAR UR CON RUP LBMRGHYLQZ KRB
RULQ SOWW2 XUGFHQH DG UR DOV DIUHP HOVWSLFDED SURYLGH XVWHSUP DY RUEDAN XS UKV DXQVNH FOBX @R DG \OBY AW RJ
WH DIRALDAG UR DOV SD P HOV KRZ HYHU WK DXAWP D RFPUP ) P ROV IRTBZ Q) RUGBFRIQUR) R \KH UR DOV WYHDH P D
UHIXALH XVAR CEMVARXUUR. DOV UAYHXHY LQ MMUISHIRG/DQGP D UHNXULHH SHOHRQRXUSOW) XUKHL RXUGEHQHHYDQGUR DOV DIUHP HOV
FRXQMSDMAY/P D BHXGRRSHIDYHRUKDYHION | IHQNHFR B/ Z KIFK P D FRP SIFDMDQGGHD) \WHDXGVBURHW

$ QHRAIK Z HIQMIG \R WIXO® H HAVH RUUR DIV DXAWLIKW DV GHFHADY  DQG R \WH H WOADDI@MEG! Z H D 1O WH | LIV
LOWBAH RQ RAUTFHQHHY DG LR DIV DI UHHP HQAFRXQM.SDMAY R CFPXUDAMD U-ERWWKH CRKLHYHP HOAR' P LOMRGHY DG UR DOV \DBV DG
FOBX@MDQG SO CESOFEG! P LGMWRGH/ DQG UR DMWY DQG XSRQH HIAVHR \KFK UR DOV DG RMHUDGQWIIKW Z HUHD RQ QFHQHAT DG
UR DOV DI UHP HOAFRXQALSDMAMT FRRSHIDIRQ LQ SHURIP LQ) VKK DXAW , QWHIEVHFHR KA FRRSHDIRY ZHP DL EHIRFHG\R LGRXU
H SHOHARH HAVH®IDOBP HAHY UL DDMEG! \R HI RFHRUDI P HOV

7KHOANR @IXIAWR RXUDFTXMWRQVR 1 XWUHSRMNDCP LGWRCGH/DQGUR DAVAY/P D DOHIHD Dl HAARKUBXMGHWDQG UL ZHQHGWR
\HIDQ R RXUDFTXILHGDWHN ZHP D QRAEHDEGIVR GR\R DAD | DYRIEEGISUFH LI DADD$ VD WHKGVZHP D K HUGKHY/

: HIHHID CFTXUA P LOWRGH DOG UR DOV WKW \KDAKDYH TP WG VHFRQEDY  WADB! P DNAN DQG P D EH \MEMPNR W HJ
UMMANRY/ 7KH LAINXAW R P RMR RXUP LMWRGH DG UR DOV WAHYDEGI DAHVP DL P DNH MG LEXOVRUXV\R QASRHR WP DAD
| DYRITEGISUFHL DADTDOG DYDUAKOVZ HP D K HUBRWHVLL Z HDHUTXUWHGWR AVSRHR D) RUDDVAK DAHVIQDI RIHG OTXAEDMRQRU
RNHZ \H |, QDEAWRY Ll Z HOTXEDMDTRUDSRMRQR  RXUSRMMIO XMUHP LBWRGHDQG RUSXUAKDHG LR DIV WP LQMBVTXEND RJ
WD) \R DI RAGANXAEMRY Z HP D U0 HVLI QU LFDQ® GMWAKDQ\WH YDOHDAZ KLFK Z HKDGSUHYRA® WHFRIG-G\KHHLQMBNV
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2 XU R DOV DIJUHDRU WD\ P D UHTXUWH \WDAZ H UHIIMMJ Z W \WH 6( & DV DQ 3 LOYHWR HOAMFRP SDQ ™ 1Q DRFRUEDOAH Z1W \KH
, QMR HOARP SDQ $AR

7 KH KOV D05 LQM SR/ R \KH 6( & D05 \WH ROV BHIMGY WWHCGHIQWRO R LOMW HWARP SO0 DUH YHY FRP SBf
© KIGIZ HRXUWH® LOMIG R FRIGANRXURSHIDIRQY \R WDAZ H Z LADGRAEH DQLOYHWY HOWFRP SO XQGHUCSSIFTE®I6( & LQMSUHBINRY/
Z HFDQ SURVLGH QR DXXUDGFH WWDVYRH 6( & Z RXES CRABNH WH SRUMRQWDAKHERP ST Z RXT BH UG \R BIMAMUXQEHWHP. $FW
DIGFRPSD ZMWN \WH P $ AV UILMADARQ DG WBRMY WXL HON FOBABOIKRMUH UTXULHP HOV O LODAM WIQULRNRQ WAMANRQY
FRICEWR LQMIMAXBY BTXLLHP HOV I RUGMOQMIMG GLHRARY DOG RAHUVKEWIRMH SIRYIMRYY : HP RORURXUDKAN DG LGFRP HIRU
FRP SIOGFHXQEHMHL $ PADQG VHHN R FROGRARXUBXMGHN CRIMMNA/AR HKUH\WDAZ HCER QRAVDOY. MO IWGH LQURQVR 2 LOYHWY HOV
FRPSDQ~ RUWD/Z HTXDM\ XQEHJRHR WHH HP SWRVRUH FOMRY/SIRIGHE, WHY  $ PADQGFRUMGRIEQ) 6( & UIXDIRY/ || ZH
ZHH\R BHFRP H DO 2 LOYHWW HOAFRP SDQ* DG EH \KEWMRAMR \WH UAIIRMRYY R \KH 1t $ FWWRVH UAIRIRDY ONHD Z RXQB WAL
WIQULFDQNVAKDQIHVIQWHZ D Z HGR EXMGHN DG DGG W QU LFDQADEP LQMADAYH FRIV DG EXLEHOV VR RURSHDIRYY 7R HQKHZ HER GRW
|DOY MMOWH $ PAVZ HP D' QHHG\R\BNH YDURXV CRMRQVZ KLFK Z HP LIKWRKHZ VHCQRABXUKH 7 KRHIFMRQVP D LFOGH UMKAMUQ)
WH&RP SDQ DQGRUP RAI\ LQJ RXUP L WWUHR DWHIVOQGLGRRP HRUDATXAMRQR FHYBIQR RXUDKHV

2 XUCHHWHYRUWR DOV DJUHHP HONFARXQMSDUI RUMHU CRHVHHY FRX@ BH\XBEMRR QOUUDOGVDUWMY SXETF KHDAN FUMAY SRDWFDO
RIMVAY DQG RKHJFDIMURSKLE RHQWMKDNARX @ KLQGHJRUGMXSWEYHBSP HOWHIRW

: HG-BHIG RO RXUCEHQAHHY/ DG LR DIV DI UH-P HOAFRXQALSDMY DOG WHUTFHQHY/ VR \KFFHM X@ GHYHERS DQG FRP P HIADD H
SURGPNFDQEEMY |RUZKIFK ZHP D WFHYH P LGWRH UR DOV DQG RMHUSD P HW LO WH XM 2 XUTEHQHHY DG UR DOV DIWHP HQVY
FRXQMSDUNY DG WHUTFHQHHY RSH.DM UMUK DQG GHYHBSP HWH | RWLQ YDURXY GFDIRQY LQWHS QUG 6\BIM/ DQG LQMCDIR DD |
D0 R WHUICAQNVLYDHAMGE. DMIOGDAMY \XFK D/HIWDINAY WXEP 1V SRZ HAKRVEIHY/RURABIHY | BRG/RIP RQORRQYY SXETF
KHDEN FUMAY \FK Dv SDQE-P LRV DG HELGHP LEV SRIWFADOFUMAY \KFK D/\MURIMP - Z DU SROWDOLOXBELONY MERJGVSXM/ RIVUNA/ RKHU
FRQ CAWRURKHUHYHON RANGHR . WHUFRQUROWHUUADUAK DQG GHYHESP HOAH | RWFRXE EHAMXSAG Z KLFK FRYXTS UAKONQWH GHI
RUGVFRUMDDIR) R GYHBSP HQAR RHRUP RMR \WH SIRSEAFDGEM/ 1Q Z KIFK Z H KDYH WKWK 1 XMUH P LAMRH DQGRUWR DV
S0 P HQNZ KIFK FRX@SKDYHDP DMUIDCOGYHYHH | HFRQRXUBXMGHY BAXWVR RSHDMRQ/DIGSIRGHW

Y%HFDXVHP DQ R WHARP SDQLHY/Z W Z KLFK Z HGR EXMGHNDOR DLHLQ WHELRARKQRBI\ VHRRU WHYRIMMIMWY R \KDAHRRUFDQ Dl HAAKY
|QAUHA® DvZ HODVALHA®

7KH\OP H 1 CRRLY WDADH HAAKY QLHA® DOR FOQ DGYHYHD O HAAKVIQELHA® B\ DI HAMY \WHCELQW R RAUSDNGHY DG RKHY
ZIKZ KR Z HER EXMCHMR P HAARHURED) DARQV\R XV DQG UHEFH RUCELON R WD HWHYDOHR WHFRQUGHDIR) SIRNG-GR XVE
WHHRKHUFRP SDOHVIQFRQGHANRQZ W \WHUTFHMCQ) R RAUSIRGEW

5 MNV5 HDWG VR RXU) LQDQRD0 HXOVDQG & CEMICE HTXILHP HON
* HKDYH\XWBLQHE GWHVLQ WHSDIWDQG Z HH SHAVMR KWL GRKHVLQWHI RIHH-DEGH | XUMUH

* HKDYHLGPXUHG M QU LFDQARSHIDAGY) . GRAAHY QG GHIDAYHFDK | BZ VI URP- RSHIDIRQYMQFHRXULGRHBIRY $ GKRXIK Z HIHHDMG
QGWGRPHR P LR OG P LQIRQ 05 SRUYH FDK | BZ VIURP RSHIDIRY/ R P LARQ DG P LORQ | RUWH\ HOY/
HEG' HHPEU 53] ASHRANHD Z HKOGDQOFRP XDMSGHIAWR — E.AIRQDVR 6HBWP BHU : HRRWZ
Z KHKHZ HZ LOHYHUDRKUHYHVXWELGHGE SUR WBELOMW RUZ KHMHUFDK | BZ 1URP | XAMUHRSHIDARQY Z LAEH\A | LELHAR P HARXUGHHBY

7R GDM Z H KDYH | LDQRHG RXU RSHIDARQ/ SUP DU \MURKIK WH \DBI R HIDXWY VHRXUMMY DOG G-EWDQG UR DOV QMY DQG
SO P HQWUHRHLYHE XQEHURXUFRIIERDRQ DQG QFHMQ) DUDQIHP HQW 7 KHM) HR RXUIXMUHGHARAAY Z LOE-BHIG LQ SOWRQWHUDMR
RXUIXUMUH H SHIBWUAY DG RXUDQG RXUSDNGH YT CELOW VR JHHDM BYHHY 1 RXUSDNGH AT SURSENFDQE DM/ DUH QRAKKEFHM X
GHYHBSHG RUFRP P HIADH H5 RUL UHYHQA D LOUK | IAHQM RTRZ L UIX@RY  DSSURYDD Z H Z LAQRADFKIHYH SUR MIELOW DG RXU
BXMCHWP D 100 2 XUCELOI R DFKLHYH SUR MEELAOWY 1V G-BHEHOAIQ ML H SDIMRQ WH \KFFHW R RXUDGG RXUSDUGH Y CEAOW \R CFHOH
SIRGAENDECDM DIGWH\KFFHWR RXUSDNGHY
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GHYHBSP HYSRIP V ERK R Z KIEK DHXQRHEO 2 XUNKFRHWLY DOR G-SHIGHOWRO RXUSDNGHY REBIQIQ) BHIXDRY CESRYTOR P DN
SRGANDIEM/Z KEK P D GRAP DMUDT HRUSIRYHWR EHVKFFHM XO

2 XUWR DOVDIJWHDRUWADKI\ P D UHTXLUHXVAR UDVH DGEWRQDA XQO/ MR DFTXILHP LEWRCOHDQG LR DWVIQMHN Z HFDQCRAEHFHIBIO
\KDAIXQGY Z LEH DYDLOE® RU DYDLME® DADQ DAR-BBE®! FRWAR FDSWBO DQG U WH  DUH CRADYDLIDE®M ZHP D BH XQUXFFHMXOLQ

DFTXLUQ) P LWRGHDQG UR DOV LOMHWVVR XWELQ WHEXMGHW LQ\KHI XWMUH

: HPD QHG \R FRP P IMAXEMBIIOI XQB/ \R FRQMH RXUBMCHW 006 ZH P D QRAEH CEG! R FEBO \X | LELHOM XQ0/ R
CFRHBEGI WP V Ll DADDS$ Q. DEAWRIOG-EWLCDGAQ) RUDGAWRDOHTXAW WDAZ HUWHP D FRQBIQ WP \VAKDADLH QRAYDYRIEG VR XV
DG RUAXONQ GOMROVR RUMBANKRTHY (FOQQ) SMOOARRAU  &RPPROGWRANS70 $ JUHP HQADVLP HIGHG DGR RXU
BHUHY % 3UHHIHG 6VBN $70  $ JUHP HW, | Z H UD\VH DEAMRIIOI XQB/ \WURKIK CFHMQ) DUDQIHP HOWV Z W \MLG SOMKY ZHP D EH
UHIXLHG VR UHIOTXK VRP HUL KWAR RANMMKQREI LHY RURXUSURGAWDGE MY JUDQMIFHAY RQWWLP VAKDADUHGQRAVDYRIEGIVR XV RUHQA
LQR D QFHQH DUDQIHP HWRU D SURGAAFDQEM DADQ HOUMHUMEIH R GHYHESP HQARU I RUD GWHJDP RQMKDD Z H P LIKWRMHZ M
FKRRH

.1 DEHDXDMI XQa/ DHQRADMMEGIRQDWP HY EDLY Z HP D
UBFHRUHIP LCDMUR DOV D)J W DIRQH I RW
XUKHJUHOFHRXUFDSAICRURSHIDMY) H SHIGWMUA/
PABICRANGHIEQ) RQSIRKAIY) RUIQMIBRNIOSIRSHW RU
\BAHRKHUDRIRQVZ KIFK P D DEYHYHD O HAWRKUILQDGADCFRQEMRQRUAXWR . RSHIDIRY/

&KOQHYLQ WH SRMMIDUR DBV CFMXMNRY P ONHMGFOQQ) W WRKRMUH DQG SDMASTON. RUD BHBAURQ LQWH JURZ W R \KH
ELRSKOUP CRHANDOLQBMY  FRXTS BOG \R AP LQVKHS RSSRUMQWY | RUXV R CFTXLH SRMNIOP LOMWRGH/ DOG UR DMV | HZ HJSRMMD
P LOWRGHY DOG UR DY RUSRMMIOP LGWRGHY RJUR DMWY R MIQULFDQMAID! EHQ) DYDOEG! RULGRSDHS ARP SHIMRY | RUSRMD
UR DMWY ( YHDL Z HARQMKHWR CFTXLUHSRAMQIDOIR DONVDQGWH  EHRP HORMOOIR DOV \WWH P D QRAHHDMDP HIQQ) XAWMBQIRJ
DSHIRGR VHYHIO, HIY L DADD GHVRWHSUFHZ HSD 1 RUVKAK UR DA/ RURKHUI CRRLY UHDAY \RWHXQEHDLQ) SUIRSAW $ VD UKV

ZHP D QRABHIEGIVR FRQMXHVR CFTXLHSRMNICP LGWRGH/DQG UR. DAY/ Dv'Z HKDYHLQWH SDARUDADD

: HKDYH D FROMXIQ) REQIDIRQ\R SO TXCUAMD AYIGHIG/\R KREHYR RXUGHIH/$ 3UH HILHG 6\RAN DQG 6HIHY % 3 UH HLHG 6\RAN
ZKIFK ZI@EHDQRQ JRQJ H SHAWUHIRUXVDQGP D @P IMWRXUDELOW\R ERURZ. DEAWRDA XQG/

+ROHYR RXUGHINVS 3UH HUHE 6VRAN DUH HMYBG \R UFHYH Z KHD DG DV GFOWG B RAURDGR * LHARY RWR 1XQB/
®UDIW DYDDEG! | RIWHSD P HOAR GYIGHIB/ FXP XOIYH FDK AYIGHIE/ DAKH DM R R \KH OMXEDIRY SH HHFH SHU
\ HOU HIXLYDBQAR SHAHU * IYLGHIB/ROWHGEHIHYS 3UH HUMHG 6\RAN Z LOTFRXP XOM DG EHPP XOMWHI P DGLFOAQ)

WHEMR RWICDOMMHE XVR WHEHIN/S 3UH HUHG6WRAN ' LY.GHDBY Z LOEH SO CEGHLQ DUHILY RQRUCERAMH W@ R - DO

$ SUO-XO® D52 AREHUEHILQRQ) $ SUO ,QWHHYHOAR [0 YROQEY RUQROQEY ONXEDIRY AWROMRQRUZ IGEQI XSR RXU
DO WHKRGHY R \KDWWR 6HIH/$ 3UH HUHE 6\RAN DH HQMBG \R EH SOG RVR - RAUDKMV G0 DYDOEG | RUGMUMEMROWR RXU
WRFNKREHY DOTXEDMR) SH HHFHR SHAKOUH SOV DQLP RQMNXODR DY CFRXP XIS DG XQBOG AYIGHIE/ XS \R\WHAMR
S0 P HWZ KHMHURUGRAGFOUG EHRIHDQ AMUBMRQRUSD P HWP D' EHP DCHWR KREHYR \KOWW/R FRP P RQWRAN RUDD. RKHU
FOWRNHIHVR RXUHTXOWY WHAN IDNG)  D/AR GRXEDIRQ UKW MQRARWHEHIN/S 3UHHIMGE\RAN 7 KH\KDWWR 6HIN/S 3UHHWHG
BVREN DUH UHEH-P CEG1 DARURSIRY LQZ KRBIRULQ SOWDABHGE-P SIRQ SUFH/ DL |URP SHAKDHWR SHMKOH SOV

OFFAXHG DG XSG AYIGHEY G-BHYAQ) ROWHAMR WE-P SIRQ

+ ROHYR G-BRAIY KDWY WSUAHUNY LQMHVLQ RXUG HIHY % 3 UH HUHGE 6 AN DUH HONW@G\R UHFHYH Z KHQDQGDY G-FOUWHG B
RAAROGR ' IWHARY RWR IXQE/®IDD DYDOER I RIWHSD, P HOAR AGYIGHY FXP XOIYHFDWK GYIGHB/DAKHUDMR R \KH

OMX@ONRQ SHHHFAH SHUWDHR 6 HIHY % 3UH HIHG 6\RFN SHUGBRAMWY KD SHU\ HOU HIXLYDBOAR S
\ HUSHMKDHRY SHA HIUSHUG-BRMMWY WKDH ' IMGHBY
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RQKH 6HIHV % 3UH HIMG 6\RIFN Z LOOCFFXP XOOM DG EH PP XOMYHIURP DG LFOGQ) WHAMR RWIGDDMKHE, XVR \KH 6HIHY/ %
SUHHIMGEWRAN ' LYLGHG/DHSD CEGIQOUHILYRQRUIIERWMH WA R -0OQY $ SUO-XO 0Y52 AREHJEHILQQQ) -XO

7KHSD P HOAR FDK GYLGHIBY DG \KDUH U-SXURKDAHY Y \KEMPAXR TP VBNRQY XQGHU CSSIFCE® Y V/ OQG \WH GQVFBIRQ R RXU
%ROG R ' LWHARY DJG LV GHAMP IGHS DWW FROUIGHIQ) AXUMOAMFRGURY LFOGQ) HIQQIV RMHJ RSHIDIY  WAXOV DG FOSMID
WXL HW ' HRUDAY LQ DAHAYDOHY RU LGRBDAY 1O CRMNY FIQ UHEFH GWHLQQIV DQG WRANKRTHY HDAW $ GHLAWIO
IRFNKREH HIXWY FRXTS @ MRXUCELQW \R SD GYIGHIG/ DQG P ONH \KDUH USXURKDAHY XQEHU' HIZ DH @Y. 2 Q WH RMHUKDG RU
FROIHG REQIDROWR SD. GYIGHIBARWHKRTHYR RAUBHINY/S 3UH HUHG6VEAN DG G-ERMIY KD/ U-BUAHQMY) LOMBMVIO6EHIY
3UH HUHS6VRAN FRXCB UAXURKY | URP DEAURIDCERURZ LQIVRUP DNHWHP P RIHFRU®

7KHKRGHYR SUH HIHGMRFN KDYH U KW\KDWDUH VHILRUWRWRHR - RXUFRP P RQ WRANKR@HY

$VR 6HBAPEU ZH KOG MKHG DQG RANBAQ) \KDBW R 6HINV $ 3UHHUHG 6VBFN Z W D QrXGDIRY
SHHHFHR SHKDH SOV DR CP RXQANXTOR D) FRXP XOMG DG XQBOG AYIGHIB/XS \R\KHE@MR SD P HQVZ KHMHURUGRW
GFOUG $CIURDD D/R 6HBAPBU ZH KOG IMXHG DG RAMBIEQ GEROMY KDWY HFK UBUHIMY D
W | IPAMARDOLQMMNIQ DWKDH R RAUGBHUIY % 3UH HUMG 6\BFN Z W D QNXEDIRQ SHHMIFH R SHINKDH R 6HIHY %
3UH HUHG 6\RFN SHUG-BRMIY \KDWH SOV DQ TP RXQAHTXDOWR D) CFRXP XD DOG XCEG GYIGHIE/ XS \R WHAMR SD P HQW
ZKHMURJQRAGROG 2 XU SUH HIHG WRAN LY VHIRUWR RAUNKDUY R FRP P RQ BN LQ WKWR SO P HOAR GYIGHIBY DQG RMHJ
AMMEXRY/ |, QWH HYHOAR RAUEDINXSA. GUWROMRQ RUMINXEDIRY \WH KRTEHY R RXUSUH HIHG WFRN P XWAEH \DII LHG EH RUH Q)
AVMEXNRQ/FIQEHP DEHWR RXUFRP P ROIFFNKRTHY

, QRP DIRQ DYOIDE® W XV DERXVMKH BRSKDUP DAHXWADO SURGKRWV XQGHOLQ) WH SRMMVYOLR DAY ZHEX PD BH QP WG DQG
\WHH RIHRXUDEQOW \R DQDO] HHFK SIRGXPWDQG LW SRIMANDA XWUHFDK |BZ P D BHMP LD TP WG

. HPD KDYH QP WG LQRP DIRQ FRFHQQ) WH SURSFW JHHDMY WH | XXUH SRAMQIIOP LGWRQHY DJG UR DOMY ZH DI
HYDODMY | RUCFIXMUWRY 2 W RTBZ 1) RAUDFTXMMRQ WHLGQ RUP DARQZ HKDHUHIDBEQ SIRGFWXIEHDLQ) DSRAMNCP LGWRHRU
UR DOVP D EHP MG\ \WHLQ RIP DARQ\WDAY DYDDEGILOWHSXEQF GRP 0Q 7 KHHRMH \WHHP D EHP DMUIDCLQ RIP DARQ\WDAHDMAR
\KAK SURGFW\KDAZ HZ RXES ONHVR NGRZ. EXWER QRAKDYHDGP D QRABHCEGIVR RO ) RUH CP SB! Z HGR QRADZ D VNIRZ WH AKX
R \WAH/ FRIGEM B \SRORY R WHSIRGEVR RKHY RUWH OMH RUQP BUR D) FRP SIIQV IURP GRARLY RUXVHY R \KFK
SRGFAW , Q DEAWRY WH P DNADIBWDAZ HREEQLQG-BHIEH® PD. DOR SURHWR EHLGFRP SOIM RULGFRUBFW  XHWR \WHH DG RKHU
| CARY \KHCAMOOSRMMDOFDK | B 1URP DSRMIICUR DOV P D EHVIQULFDQ® GZ HAKDQRXURANP DMV

2 XUIXWUH LGFRP HLY G-BHGHIAKSRQ QXP HRXV SRMANDOP LOWRCH DQG UR DOV \VGHALLE DXXP SWRQVDQG L \KHH DWKP SWRQV SLRYH
QRAREHDFRXWDM ZHP D QRATFKIHYHRXUH SHARMGDM/R LHMUQY

2 XUBMGHW P RA-DLY EDH5 RQ P XESG!\ HIULQMEDODQG H \MED0! RHFDIV UIOEQ) SRMMNDSIRGAMDDY DG QP HIRXY
SIRGAEMNSHALLE DAXP SIRYY 1Q FRQGHANRY Z W HIFK SRMIOP LWRCH DOG UR 0OV DFDXAMMRY LGFOXAQ) ZKHH Z H KDYH @P LMG
LQRP DIRQ WIDEQ) \WH SRSV 7 KHIH FIQ EH QR DAXUIGRH \WDAMKH DIRKP SWRQY XQEHOLQ RXUILQOGADOP RAHY LFOAQ) WRH
UIDAQ SRMINDSIRGEMDBY RUFRP SHMRD SOMAH SILDNRQY RUGEHH WP LADINRQY | RUWH SURSEN XQEHOLQ) RUSRMRIR D
CFFXUDM 7 KHHDXXP SINRQVLQYRYH DML QU LFDQWHBP HOAR \XEVRIYH MG P HQADGG P D EH DQG LQ\KH SDWAKDYH EHHQ DGYHYHD O HAMG
B SRUWIFDAOMRY FKOQIHY LQ P DNHAFRQAMRYY DG RKHU | CARLY OHHANMY WH XQEHOLQ) SIRGEW2 XU DAKP SIRY/ UIDEAQ) WH
I LCDCADOMBELOY RURSHDARIORUP DN FOSTEMMY R WH SONGHUREQIDAG R SD XV SRMMDOUR DOV PD' 0OR SURYH \R EH
LGFRUMAW  XHR \RHH DOG RKHUI CRRLY \KH DWHV LO RUPXUBMOASRINRTR RUI XWUHDXHNVP D GRAJHIH.DM RUSURWRMG WM/ RULQWH
WP HSHIRG/Z HH SHAW? KLY FRXG QHIDIYHD 1P STRARXUIAKXWVR RSHIDIRQI RUDJLYHDSHIRG
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5 HXRNRQY RUGHRIGHY 1O LGFRP H I LRP SRIMIMDOP LMWRGHY DQG LR DIV RUMI QU LFDQAUHGXRIRQY 1O SRMMOP LBWRGH RULR DOV
SD\P HOWFRP SDUHG\R H SHABMRYY RULP SOLLP HQWIQ WH YDOHR  SRIMQINIOP LBWRQHY DQG LR DAY DFTXLLHG FRX@ KDYH D P DAMIDO

DGHYHH I HAWRQ RXUI LODQADCFRQGMRQ DG URKOVR . RSH.DIRY

7 KHIP RXQN\IG GADIROR DUR DOV X\XOM YDUH/RODFRXQN B\ FRXQU EDJV DG FOQEHEDHGRODQP BHUR 1 CRRY \KFK

DVSD P HQV\R \KLLG SDW QFHQRLY Z KHKHWH SURGAAY \RT QIO RULQ ARP ELGDIRY SDMAH SILDIR GDMY WHIXMDRY H FOMYIW

\HOW/IURP 1 LAFRP P HADOWDBIR \WWH CSSTFCERI GXI SURSAMAHHON R FRP SHIYY JHHIF RUELRVP LOUSIRGEN RURKHWP VVHV
RANQ WH FRUFNV JRYHQQ) WWHUR DIV WY FRP P RQIRUUR DBV GADMRQ/\R H SIUH HOUDHURUMMIWKDD DQNASDAMG GHWR XQRMHD
SRMYH RUGH DAYH GHYHBSP HQVRYHWP H LGFOGQ) Z W UASHAWR WHJIUDQMY R SDMON DQG SOMMAMP H \WMRQ/ WHLQYDIEDARD
R SDAQWV FOIP VR SDMOAP VX QM DNROBHE HH)WH SO FRONRTICY \WH SDMONV DQG\KLG SOV AKCEBIHYR \WH SDMON \WHCELOW

R \KLLG SO/ \R GALIQ DURXQE RUALURXP YHQAYDIG SDAQN \WH UMY R WIXDRY H FOMYWY SHIRGY RUH WMRQY WP LQ) | RUWH

DUYDOR JHHIF RUBIRVP LOUFRP SHMRUSIRGEN AKOQHY VR GICORJBIXDRY WL H/ OIHAMY LOMIBRMCOSURSHYY WKW RUWH

UGIXDIROR SKOWP CRHAWDOSIRGEN SIRGAWIHR FBY DG QBN FRORIEDMRY |, | DOXGH SHAMS WBAIRLQD R DIV [P RXQARU
\KRUWQQ) R D SRMMDOUR DIV WP Z HIH R RAFXU IWARXTS UKOMQ D UHSAIRQ LQ SRMDIDICRRP HIURP P LOWRGHY OGS UR DAY D
\LIQI LFOQABHBANROLQ SRMMDOP LBWRGH/DJG LR DIV SO P HQVFRP SOHGWR H SHABINRYY RUD SHIP DGHONP SOLP HOAR \KFK SRAQIND
P LOMWRGH/DQGWR DV SD P HW

$ QUHSHADIHR WHFDBXOWS GABHHIADXHR RXUSRINRIR LY UBLHHOMG B DAP MGQXP BHUR SIRGEFNV 7KHIDIOWHR
DO RHR \WHH SIRFV\R P RH | RZ DUG LQ RIGQIFDOGHHESP HOARUFRP P HAD DARQ P D KDYH D P DALIDODGYHYH HIHPARQ RXU
1 LQDGADCARQAWRQ DQGIHKWR REHDIRQ

2 XUDKHASRWNRIR P D QRAEH I XQ@ AYHMILHGE SURGEMMHISHAE DHD JHRIUSKIE WILRQ RURKHUFUAMID $ Q. \LJQULEDQNV
GHMIRDIRQLQWHLP RQARUINHIKRRGR UFHSWR SRAQIICFDK | GZ VI URP \WHRS SURGAENLORXUDIHNBERINRIR FRXES KDYHDP DMICD
DSHYHH I HAARQRXUBXMCHW | LGDCADFRBURQDIGUAXKOVR RSHIDIRYY ) RUH [P SBI LQ6HBMP EHU DQG 1 RMOMYGAGG\R
AFRMDHWMAR/R &) =  LWADIPLCE LONGH WIQSOQANE QYHMDQSTQAHSHIV UASHRHD |, QDEAWRY \KRXG\WHSD RU
R OQ 1XMUHSRAQINCP LGWRIH/RUUR DOV GHROHWR D KK SRMIOP LOMWRCH/DQG UR COMYIRUIQ WDIRQ \KFK IDOUWHP D UAXOV
LQDP DAUDCOGYHYHH [ HAWRQRXUI LDGALDCFRQAMR) DG UAKAOVR. RSHDIR)

5 M\WV5 HDIMG VR 2 XUS HIDCRHRQ 7 KILG 3 DUAHY

© H DQG RXU SDUGHY LHD KHMO RQ TRHH DQG FRIDER DIRY IHDWRQKLSY DQG DQ GVEX\WY RU MDIRY Z W RXU SDUGHY RU
WLP LCDWRQ RUBLHOAK R DQ' R \WH UHIDAMG DI UHHP HOW FRX@S UHEXAH WH | LGDQRLDOUHRXURHY DYCLOEG! R XV LCFOXAQ) RXUCHMN R
UHFHYH P LOMRCH SD P HQW DQG | XWUH SRIMOADOUR DIV DQG RMHJ UAYHXHY / LFHQVH RUFRIDER DARY DI UHP HOW LHIY) \R SLROKFWV
PD LQ\RP HIQXECRH EHXQMMDD \MP LODME RUGVSX\M/P D DUMHZKIFK P D Ol HAARXUSRMANCP LAMRCHY LR DAY DQG RKHJ
SO PHV

/ LFHQH RUFRTER DARQ DI UHHP HOV UHIDACY W \KH SURGEN JHHIDAY) RXUIXMUH SRMMDOP LGWRGHY DOG UR DONY DG RKH
SD P HQMUKWP D EH\MP LCDAG Z KIFK P D DGYHYHD O HANDBYR \KAK SURGKAW DQG\WHH RUHWH SRIVMQINIOED P HOVZ HP D WHFHYH
) RUH P SO XQE-URHEIQ CFHQH RUFRTIERDARQ DIUHP HONV P DOHMY P D UABIQ \WH U KVR XQDAMDED \MIP LCDM \WH DI UHP HOV
© KHD WWH @WSDMAFRYHIQY D SURSEAH S/ RULY RKHZ VH LQYDIEDAG LQ D FRXQNY DP DHMIP D EH HRQRP LFDD P RIVDAMG\R
WP LDM \WH CBSTFCE®! QFHQH RU FREDER DARY DI UHHP HOVHWMHULQ Z KRB RUZ W BASHRAMR \XAK FRQN  1Q REHUWR \MP LCDM LW
SD P HNDQG REHUREDIDIRYY , Q\WWHHYHQAR \XFK DWW LADINRY DAFHQRU Z KIEK P D EHXVIQWHFDHR RURMWIFHOHE SIRGFW RU
FRIDERDRUP D (R GQIHJUHFHYHOOR WHSD P HQV W SHAMG\R UWHRHYH I URP \WH CBSTFCE®! OFHQHH RUFRMER DRUDQGP D DOR EH
XTEGI\R LG5 DRMHUARP S0 W FRQIMMH GYHBSIQ) 06 FRP P HIAD LQ) \WH SURSEARQWH P H RUMP LAOWUWIP VDV ARRVH XQG-U\KH
QFHOHRUFRIER DARQ DI P HOARDAKDY EHHQ\MP LQDAG

,QDEAURY CFHQHRUFRMER DIRQ DI HOVP D 1 OWR SURVLGH LI QU LFDQASURARNRY | RUWH CSSTFCEGI GFHQRU Z KIEK P DL
EHXVIQWHFDHR RURAWIFHOHSE SIRGAV RUFRTER DRULOFDHR \WH CSSTFCE®! (EHOAHHV RUFRIMER DALV I DOUHWR SHIRP RULQ
WH HYHOAR GASXWY / LFHQH DG FRODERUDIRY DIUHHP HQW Z KLFK. UHIDAM \R WH SURGEN XQEHOLQ)  RXU SRMMID! XMUH P LOWRGH/
UR DOMY/OQGRNHUSD P HQNWKW DHARP SO DOG AHVEQSIRYMRQY
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1Q WK DWHP HV PD BEH \NA-BWER! \R P XA LOMBHBIRY ' DWW PD DIMH WWDGQ) [QMBRXDOSURSHW LR DV \MP V
SD P HQAWI KWRURKHUFRQAERXDOM P VAXEWR/AR D CFHQH RUFRTER DINRQ D) UHP HQMFXAQ)

\KHVARSHRUGUDIRQR! UL KWJ UDQMG XQEHAKH CFHQHRUPREDER DARQD) UHP HADQG RKHULQMSUABIRYHIMKH/

\KHIP RQVRMP LQ) R UR DI P LOWRGH/RURKHUSD. P HQV GHXQEHAWHOFHQHRUFRTER DIRQDI UHP HQV
WWHKEQFHQUQ) R SDRQARURKH UL KW XQEHURXUCFHHRUFRTDER DIRQ UHDMRQKLSV

\KH G0 HIFHREQ) DIRQY XQEHAWHQFHQHRUFRTDER DNRQDY UHHP HADQG Z KDAZRRYMAADIM . \KFK G HIFHREQI DARQY

\WH LOYHQRIKLS DG RZ GHIKIS R LQYHQMRY/DOGNIRZ. KRZ UGN 1URP \KH NLQWFUHDIRQ RUXVHR LOMIBRXOOSURSHW
Bl XVRURKUSDMGHY DG

WHSURIW R LQYHIROR SDMOM\MKQREU\

7KHUAROMROR DD FROMPWOQMSUABINRD GV WHP HOARDAP D CUMH FRXE DURZ. Z KDANHIFHQRU Z KIFK P D EHXVIQWH
FDHR RXURMWIFH/HG SURGFW RUFRTIER DRUEHDHYH/AR EHWHVARSHR! LW UL KWAR WH UHBYDQAQMIBRXOOSURSHW ROMKGRRI\  RU
GHUDH\WH QFHOHHV RUFRIER DALY | LDQRDORURKMHUREDI DNRQY XQEHWH UHBYDQADI UH-P HWDD. R Z KIFK FRXGBLOWMUDLP SCRARH
YDOH R RAUSRAQIOUR DO P LBWRGH/ DOG RKMHUSD P HOW DQG KDYH D P DMUIDODGYHYH HI HARQ RAUBXMOHW 1 LDGADOFROGURD
XV R RSHDMRYY DG SIRSHAW | D P DA Z HIH \R GH DXOVRY IW REQIDIRYY XQGHU D QFHH RU FRIIERIDARQ DIWHP HOVWH
CFHORIVRUFRIDER DRV UP H3 PO EHEP WG HWHWR WP LD FHYSEQ QFHOAY RURRTDER DRV UHIMAG W FHAEO FRXQMHY RVR
JHHDD WP LDMWHCFHHRUFRIDER DARQ DI UH-P HVWZ LW UAGHRAR \XAK FRXQI |, QVKFK FDHY ZHP D QRAKDYHWKHUWKWRVHHN R
HIRFHWHUWKWR \WWHFHQRURJFRIDER DARU Ll GRAXY DOGZ HP D EHUHTXLUHGWR UHD RQWH UARXUAHV DG Z LAQIGHWR \KHAFHQRU
RUFRIDERDRU 1L GRAKY R HQI RUFH LW UL KW D) DOWAIKH DSSOFCE®! QFHOHH RUFREERDRU , QOO R WHHVWDIRYY U \WHH SHRMG
XS URQIVP LOWRCH LR DBV RURKHUSD P HQV XQG-UWH QFHQH RUFRIIERIDARQ DI WP HONV GR QRAP DAUDT] H KLY FRX@S UAKXOMOQ D
\LIQI LFOQAGRW VR XV QG P DMIDD DEYHYHD O HRARXUBXMGHW | LDGADOFRQGMRQ DQG WAXAVR RSHDIRY/ $WDQ JLYHQWP H WH
&RP SN PD EHHYDIHGIQARAWRQY/Z WK IWAFHQHRUFRIIER DALY U DLEQ) WHIQMSUABINROR WHSD P DG RMHUSIRYIMRY/
UHIMLY \R SURGEN D/ Z KIFK Z HKDYH P LMRQHY DOG SRMQIMOUR DOV RURKHUSD. P HQMWKW 6KRXGB IR \KFK GVPAMRQY WAXONQ D
AP HQWHDAEQ) D SOWAXTUSIRGENKDNFDIRAEH UARYHE VDIV CARUD \R XV ZHP D HIGXS EHQ) SOG GWWIQDOMASDMGRQ
AKFK SURGEVKRXTS KKFFHA XED SURIUAA WURKIK FIQFDOGHYHERSP HADS EH CBSURYHG | RUFRP P HIAD] DARD 6KRXTS RXUP LBWRCH
DG XMUHSRAQIOUR DOV RURMHUSD P HOAQMIMVEH UHEFHGRUHIP LQDMGDVUAKOR [0 \VKFK GV UH-P HOMWARXGS KDYH DQDGYHIAH
HIHAARQRXUBXMCHN | L(DIADCFRYEMRY UAXOVR RSHDIRQDEGSIRGHRV

2XUH MY FRIDERDDARY/ PD - QRAFRQIQMH RU BH \KFFHMXO DQG ZH Pl EH XQEG! W HOAMJ LOR 1XMUH FRIDERDAYH
DUDQIHP HW \R GHYHES DG FRP P HIADT] H RAUXCEDMGHIHG DAHV * HHDD  RXUPXUHQAFRIDER DAYH SON@HY DOR KDYH WH WKWR
WP LQDM \KMHU FRIDER DAR)Y DAZ LEORUXQE-UNSHAILHG AURXP WY |1 D) R RXU ARTEDER DAYH SONGHY EBIFK. RUWLP LODM \KHU
DIWHP HOVZ W XV RURKHZ VH | LOWR FROGANKHUFRIER DAYH LR AKFFHAM XD  |RUH P SO B QRAP DNGQ) WTXUWHG SO P HQW
Z KHYGH RUDADTRUI 0AQ) \R HYDIHIQFRP P HADW WDRIEGIH I RWAR GYHBS SIRSENLL BITXUHG  RAUSIRGENEHYHBSP HWKQEH
WHHDIUHP HQNZ LOEHGHD) HERUMP LCDMG

2 XUSRMAMOP LOWHCH DQG UR DOV SIRMGHYP D LHD RQ WLLG SO AR SLRYLGH VHIMFHY LQ FRQQHANRD Z 1\ \WHU SURGXPWFDQAGDM
GHYHBSP HADQG P DQXI DAMUQY SIRILDPV 7 KHILGDGHTXDM SHIRP DQFHE, RJRWR D@ R \WHHVHYFH SIRMGHY FRX@S D L HAARXU

SRMANDCP LBMWRQHDQGUR DIV SURVGHAT SURSXPNDQAMGHYHBSP HOW

7 KL SOV SURYLGH VHIYLFHY 1Q FRQGHRIRY Z [\ SUHFOQFDODQG FIQFDOGHYHERSP HWSIRIUP V LGFOGQ) 1O YIMR DGO YIYR
\MGEHY DAD. DQG WD HQMEHYHESP HMP P XCRAIMREKHP WY [ LFRI)\ - SKOUP CFRNCHIVY FOQFD
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VUDOKSSRIWP D04 CRMUGY) DG RMHURXARXUAHS CRIYMEY |, | \MHVHVHYLEHSURVIGHY GR GRATGHDOMY SHIRP \WHVHYLERYI RUZ KK RXU
SRMINICP LBWRCHDQG UR DOV SURVIGHY KDYH FRQUEAMG RUFHDHR FRQIMXH RSHIDIRQY DG DUH QRATEG R 1 LQG D UHSORHP HOABURYLGH)
TXEND RU G LQRP DIRQ RJ WPV DARADAG Z W WHU GXI SIRGEVFIEGM/ RXU SRMMIOP LBWRGH DQG UR DOV SIRIGHY
GHHESP HYSIRIUP VDG UHFHSR DO SRAMMMCHXANY) LGFRP HP D EHGHD H

$IUHP HOVZ W RKHUWKLLG STUMY PDQ. R ZKLEK DUH P DMIDOWR RAUBXMGHN H SRHXVR QXP HIRXV UMWY DG KDYH FDXVHG XVAR
LCPXUDGAWRCDOTDE MY

HFDXVH RAUTEHQHHY \KSSTHY DQG FROMFARLY DUH LQG-SHIGHQAKLLG SDMAY WH P D EH\KEMAR QLI QAN \WDQ Z HOUH
DOGKDYHWI QULFDOAAMHIRQLQ DOGAL HHNAIMIDI R GHMP LQQ) WHHI RWDQGUARXUAHARH Z LADBSO WHDAG\R \WHUDI UHP HOV
ZINXV | \WHHOFHQHY \XKSSTHY DG FRQUARLY GR QRAKFFHA XED SHIRP WHIXQRIRYY I RUZ KIFK WH  DHUASROIE®! ZHP D QRW
KDYHWHFCSCELOMAY BARXUAHYRUUKWAR GRAR RQRXURZ Q

;. HRQRMNGRZ. Z KHKHUZ HRURKUGFHQHHVZ LAODKFFHM X@ GHYHBS DQGP D). R \WHSIRGENMIWDADHRUP D BHFRP HWH
\VEMAAR DQ R RUCFHQMQ) DUDQIHP HON |, Q DEAURY WILG SOV DUDQIHP HON\XFK DY R DR LGRUDH XCRHVBIQIAY LQ WH UHDAG
GHAMRQP NG SURFHWHY DOG UAXANY SURIUAN XQGHUWH DUDQIHP HQNV DV Z H QG RAUGFHQHV P D WK Gl HIHWFRFOMRYY RU
\KSSRWAL HHYVEDKVI RZ DS EDHGROWHVIP HIQRIP DARQ SDMFEXD® Z KHYOLIHLP RXQNR WRKQEDOEBDHIQRYHG

, QDEAWRY XQEHMHFRQMFWZ W+ &53 \WHIP RUY DIRQ! RANHU-ERWY) SHIRGLY FOBXOAMGEDHERQWHSD P HWH SHRMG
REHP OGHE, WHOFHQH/\R + &5 3 RHWHWMP R WHDWDQIHP HAVS Q FKDQIHVAR WH HWP DAGSD P HWE. \WHAFHQH/\R + &5 3
FDQ U@V DP DMIDCDGWMWE HYVWR UHYHOHSUHRA® WERWS

) DLOXUHR RXUSRMANDOP LBWRGH DQG LR DOV SIRMGHMT SURGPWFDQACDM/ R P HINEXUHOW RRGO DQXI DRMUQ) 3 TN \WEQEDLGY
P D \KEMRWRXUQFHOWHAR GHI) VIQ UHI XDV DSSURYDCDQG SHIDAWY | RUGRFRP SIDGFH

2 XUSRMQMDCOP LBWRGHOGG UR DOV SIRYIGHYP D UHD RQWKLLE SOV P DX CRMUHY DOG\KAK FROUIFAAP DA CRMUMY DUH TG
W SIRGFH FIQFODSIRSEAFDE@M XQE-UP 0 3 \R P HHACFA-BUIEG! WIELG/ | RUXVH LQ FIQFDOWIDY 06 | RUFRP P HADOVI®! D/
DSSIFCE®! |, | \KAK WEQEDGY FKOQH \WH CELOMW R FRQAEFAP DX CRMUHY VR SURGFH RXUSRMMIOP LBWRGH DQG UR DOV SIRIGHM GXJ
SURGPNFDQE DM/ RQWH VAKHEX®! BTXIUAS | RURIQFDOWDY RUVR P HAAFRP P HADOUTXLP HWP D BHOIHAMS |, Q DEAURY FROMFW
PDQMCAMMY PD QRASHIRIP \WHU REQIDIRYY XQGHU \WHU DIUHP HQN Z W RXU SRAQITOP LGMWRCH DQG UR DOV SIRMGHY RUP D
AVFRUDXH WHU BXMCHN EH RUH WH WP H BTXLG BT XV R \KFFHWXE@ SURSFH FIFD0DQG FRP P HIADOWKSSIHY R RXU SRMMO
P LOMRCHDQG R DOV SURVIGH I SURGAWDQEEM/

&RONFWP DX CRMUHY DUH \KEMAMR  SUH CSSURYDD LOSHAIRYY DG SHIRAF XQOQRXGAS IQSHAIRY B WH ' $ OB
FRUASROAQ) WBIM DG | RUHLIQ DANRUMAY R HQXUH WMPAFRP SIDQFH Z WK P+ 0 3 D5 RMHU DSSTFCE®! JRYHIP HOMHI XOWNRY/ DG
FRUASRAQ) |RHIQ VIEGY © H GR QRAKDYH FRQNRORYHU D \WLLG SOV P 0O CRMUHSY FRP SIOGRH Z W WHH WHIXDIRYY DG
WEDEGY $Q ALILEXAY RUGHD V LQ FROMPRY P 0K CRMUQY DG VXSSO R RXUSRMMIOP LGWRCH DOG UR DIV SURMGHMT SIRGEW
FOQECDM RUDD ID0WH R RXU SRMMIOP LGWRCH D06 WR DBV SURYIGHMT FRMERRLY \R P DQEIQ FRP SIDGFH Z W \WH CESIFCE®!
U XONRY/ DG WIQEDLBY FRYXE LGRUDH FRIV UHBFH UBYHDMH P ONH RXU@RHQHHY SRUSRGH RUFDCRHOFIQFDOWDY  SUYHARU GHD)
UIXORY CESIRYDE WH) ' $ DOGFRUASRIAQ) WIMOG! RHIQDAKRIMKY SUYHIMHLP SRIWIGRUH SRWR RXUSRMNICP LOWRCH
DOGUR DOV SURYIGH W] SUIRSEWDEGDM/ RUFDAHD) R RXUSRMMICP [BMRCHDOGUR DOV SURYLGHI SIRSENWDAP D EHCSSIRYHGIRU
FRP P HADOWDBIR EHUHDBGRUZ ALY Q

&HIMOQR RUWKCRBILH/ DUHLQ GRHMG TURP WILLG SDUWY VR RXUDQG RXUTRHWHMT FDEDHOWAY XVHR \WHP P D BEHUHAMIRRMG DG
\XEWR/MR DEIWRCDOMNY

© H KDYH QFHQHG \WKQRBILEY 1URP WLG SOMHY 7 KHH WRKGRBILHY LFOGH SKDJH AVSD \WKQRBILHY QFHQHG R XV 1Q
FRQQHAIRQ Z 1\ RXUECRMUDOPHDH SUAMRQ WAKGRBR)\ CFHMQ) SIRIUP  DQG DOMERG. SIRGEW + RZ HYHU RXUDQG RUTEHRHY DG
FRODERDRYT XVHR WHHWAKGREILHY LY @P MG B\ FHYEQ FRMIAMIOSURYMERQY LQ \WH QEHQAHY UHDY \RWHP  DQG DBNRXIK Z HKDYH
RADIGHE QP HRXVIFHQHY LQMBRXDCBURSHW WKWIQWHDBDR SKJHA\SD
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DH SO FRPSE] 1 ZH DH XQ@ER W P DQMOQ RXU CFHH/ SDMV RU RKHJ LOMBRXOOSIRSHW ZH FRX@ GVH LP SRIIQV
SRMRANRQ/ \WDADUH P DMUDOWR FRQMX Q) RAURSHIDIRYY DG | RUIXMUH SIRSHW 2 XUCHHRRY DOR P D VHHN VR WP LCDM RAUTRHQH

Z KIFK FRX@ FDXVH XV DG RAUCAHMHHY VR GRVH WH UL KVWR XVH\KH CRHQHGS LOMBRXDOSURSHWY DG DEYHYHD O HRNRXUDG RAUGHHQHM]
CHON W ARP P HADTD HRAUWKRRILH SIRGEVRMANRY

5 M\WV5 HDIMGVR2 XUO LWRCHS R DAV 6WHDP V

: HP D QRABHDEGI\R\KFFHAMXT LGHRM DQG CFTXLLH SRMMNIOP LBWRGH DQG LR DOV VAP VRQ RMHUSIRFAW SIRSXPWDQAGDM/
RUSIRILPV RJRKHU FRP SDQHY/ R JURZ DQG GYHMI\ RXU BXMGHW DQG HYHD UL ZH DUH DEB\R GR\R ZH PD. GRAEH CEGBH \R
KFFHMXE@ P DQDIH WH UMWY DWRADMG Z W LOAIDMY DY KK SIRSXAV. SURSPAFDQAGDM/ SIRILDP V RU FRP SDQHY IQR RXU

BEXMGHWRUZHP D RKHZ VHI DOR UHDT] HWHDQUASDMGEHOH IWR \WHHOFTXMANRQY

7RIVZ OQGAYHMI\ RUBMGHN Z HSDQWR FRMH RAUBMGHY GYHBSP HOAH I RW\R LGHQW\ DG VHHN \R CFTXUH DQG RU
LQ QFHOH SRANIOP LEWRGH DOG UR DOV WP V RUFRP SOQHY ) XMUH JURZ W AMURXIK CFTXAMMRQ RULQ TFHOMQY Z LODE-BHIG XSRO\WH
DYDOELQW R \VKABEGI SIRGEW SIRGAWDIEGM/ SIRIUP VRUFRP SDQHYI RUDFIXAMMRQ RULQ CFHMQ) RQCFRHSWIE®! SUFHY WP VDG
FRIAWRYY ( YHDL DSSURSUDMRSSRIMQAN DUHDYDDE®! ZHP D QRABH CEGIVR CFTXUH WKWAR P RQCFAHBEEGIWP \V RUDADID 7KH
FRP SHIMRQWR DFTXLUH RULQ TFHH U KWAR SURP [MQ) SIRGAEW SURSFWDIAM/ SIRIUIP VDG FRP SDQHV/LVIHIH OGP Q) R RXU
FRP SHIYRLY D @UH P XGMDIRDOSKOWP DFHAWFDODNG ERMKERBRI\ FRP SIQHY Z W FRMGHIE® P R |LCDGRDD GHYHESP HWDG
FRP P HUALDT) DARQUARXUAHY SHYRIGHO DG H SHIHFFH\WDQZ HKDYH , QREHMR FRP SHMVXFFHW XD LQ\KHPXUHONDMGQHWFIP DM Z H
PD KDYH\R SO KUKHJSUFHY I RUDMHVWOQ P D KDYH BHHD SOIG KIMBUFDE ZKIFK PD P ENH WP RUH GIHLEXOVRUXV R U0 H D

DEHDOMUHMDRODY CFIXMURQ

( YHQLL Z HOUH CEGI\R AR XD 1GHOM DQG DFTAUH RUQ GFHOH Q. SIRSEN SIRGAWAIEM/ SIRIUP VRUFRP SDQHY
ZHP D QRABHCEGIR \VKFFHMX@® P DD HWH UMWY DARADMS Z LW LOMUDAY DO SURGFW SURSFWDIEAM/ SIRIUP VRUFRP SIQHY
LOR RAUBXMGHW ROWHUMWDUMCQ) | URP DQIASDAMS DQG XQNASDMG SUREBP VIQFRIGHRANRDZ W DQIFTXMWRORULQ GFHMQY ) XUNHJ
Z KIBIZ HVHN R P LMY DM UMWY DG ICELOWAVR - SRMAICCFTXAMWROWURKIK TP RY RMHAMQIV GHAMHFH LGP QUIFDARQ DG UM
DEFFDIRY \WHH PD EH UMWV DQG CCEOMA WDMKAK GXH GQIHIFH HIRW | OW GVFRYHU \WDADH CRAGMVFERHG \R XV RUKDAZ H
LDEHDOMD DAHV $Q 1 DOWHIQLGHOM LY DIGP DEILQ) WHH UMY DG XQFHYBIQNA/H | HARHD Z RX@S KDYH DP DAUDODGYHYHH | HW
RORUBMGHY ,QDQ HYHQVZHP D GRAEH CEG\R DT H \WH DQIASDMG EHHIWR D0 DFDAMMWRQ RULQ @FHMEY |RUD YDUHWV R
WDRY/ LFOEQ) WH SRMELDN \WDAD SURSPAFDQEGDM | DY \R DSYDQFH R FIQFDOGHYHBSP HQWVSURYHY QRAIR BH\OIH RUHITHRMWH LQ
FIQFDOWDY RUWDAD SURGRA DY \R UK LW 1 RUMFDIAG FRP P HIADOSRAQIORUWDAIKH LOMIDMRQ R D SIRSEWSIRGPNDQEGM

SRIUP RJARPSI) JLYHY UM \R XQRIHHD QLILEXGNY DOG H SHIGWWY $Q 1D0UH 1Q LG LY DQG P OO \WHH UMY DG
XQPHUBEQN/Z RXTSKDYHDP DAMUDCOGYHYHH | HAWRQRUBMGHW

, | RXUSRMADOUR DOV SURVGHMT WHDSHXWF SURGKPWFDQA @MY GR QRAUHAHYH UHIXMWRY  DSSURYDO RXU SRIMANDOLR DAV SIRMCHY
ZIOEHXCOERIR P DUNAAKHP

2 XU SRMMOWR DOV SIRVIGHY SURSENFDGECDM FOQCRAEH P D4 CRMUG DQG P DNHAG LQ \WH 8 QWNG 6\BIMY RUDQ. RKH
FRXQUH Z WRAAUHTXLHG BIX@RY DSSIRDY 7KH 8 6 JRYHOP HIADGE JRYHCP HOV R RINHU FRXQUHY H \MMYHD WHIXTM P DQ
DSHFWR RUSIRGEWDEM/ LGFOAQ)

FOQFDOGHYHBSP HNDQG\MAMY
P DX CRMUQY

OEHIY

R

UFRGNHEQ)
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SURP RIRQDQGP DIHMY DG
LP SRWY DOGH SR

,QWWHS QNGE\IAY \KH) ' $ U XM/ SKOUP CRHAWDCBIRGAEWXQEHMH) HHIO) RRG ' X DGG&RP HIF $ FADQGGRKHOY V
LFOAQ) LOWHFDHR ERIILEY WH3XEQE + HIOK 6HYLEHS FW

, QUDIRQ R FOQFDOWDY UATXLUA/ DSSURYDOR. KHOGK DARRUIMY & @IFDONDY LOYRYH \WH OGP LQVDARQ R \WH LOYHAM DARDO
QZ GX \RKHIM  YROQMY RUR SDMHQNVXQGHWH\KSHYIMRQR DX HG SUGASDOQYHWM DRU & M FDONDY P XWEHFRIGRMGLO
CFFREFHZ ) ' $ DG, QMEDIRIDOSRYHHFHRO+ O RQY DIRY* RRG & QQFDOBURNAHY DG WH ( XURSHIQ&.QQFDO7 UL LUHARYH
DVCSSOFCE®! XQG-USIRRFRY WDAGHBIOKH REVIAIYH/R WHVMG  \WHSOUEP HAMY\R EHXVHGWR P RARUN HIV DG \WHH I LFDR. FUMMID\R
EHHYDODMG 2 \WHIQDIREO | RIMIQ DG GROOUHI XTUMRY/OOR P D 053D 7KHGHYHBSHUR WHGXI P XWBIRYIGHLQ RIP DIRQ UG R
WH FKOIRM] DIRD DQG FROARY R \WH SURGAWEH RUH 0GP LQMADIRY \R WH SOV SOMASDY 1O \WH FOQFDOWIDY 7KLY WA
GHYHBSIQY DSSURYHS DD VR WH SURGEMR WHAEH RUH OGP LOMUDARD WK \KH SDFOADQG GAUQ) \WH FROBAWR \KH DD , Q DEAURQ
GHYHBSHY R SKDUP CRHANFDOSUIRGEAN P XWASURYIGH SHIRAF (OB BIDGEQ) FIQFDOWDY \R \WH) * $ DG RMHUKHDEN DAKRIMEY DG
WHH KHDBX DAKRIMA/ P D [WH D FOQFDOKRT XSRQ D\MDOU WH GR QRABHIHYH RUFDQGRAFRQILLP  \KDAXKH WIDOFDQ EH FRIGARMG
Z DKRXWXQUHDREG UNN R \WH\WDOSDMASTON

7KH UAXOVR \WH SUFIQFDOMMEHY DOG FOQFDOWAG) \RIHAHUZ LW FKHP MY P DX CRMUGY) DG FRORY LQRIP DIRY D
\KEP IWKG\RWH) ' $ D5 RIHUKHDOK DAKRRIMEYIQWHIRP R D1' $ IRUDGX) DQGIQWHIRP R D% $ |RUD BRRIFIOSIRGEW

WX CESIRYDOWR FRP P HIFH ARP P HADOWIBY , QUASRQEQ) \RDQ1' $ RU%W $ WH)' $ RUIRMHIQKHIGK DAKRIMA/P D JUDQW
P DN CSSURYDY UHMXHMDEAWRIDOLG RUP DIRQ RUIXWKHUBHOUAK. RUGHD WH CSSTFDIRQL \KH - GHMIP LGH\WH DSSTIFDIRO GR GRV
DI\ WIXORY DESIRYDORUMID 5 HIXDRY CSSRIOR DR1' $ %' $  RUVKSSBP HQAY GHYHUIXDUIQAHG 7 KH DESURYDOSURFHW AR
VINH VHYHIDO\ HOY LV H WP HD H SHOMYH DG FDQ YD \XEWIQMIED EDHG XSRQ WH WSH FRP SBf LW DG GRYHIV R \WH SURSEW
LQYRYHS DvZ HOD/AKH\BLI HAQEFDIRYY 2 XUSRMAICUR DOV SURYLGHY XGNP DMD P D QRABH CEGIVR REBQ CSSURDOQDWP HD | DKIRQ
RUDADDD

7KH) ' $ DOGIRUHIQKHDEN DAKRIMEY KDYH\XEWSQMOAWHNROLOWH GX) DOG ELRBULEY CESURYDCSURFHAAY - AW WHWP H
DG H SHOH LGRS 1DOUH FOQ RFPXU DAVDQ. WIIH D5 RXU SRMMDD GHYHERSP HQASDN@HY FRYXGS HIFRXQAL SUREBP V \WDAFDAH
CEDQERP HQAR FOQFOOMDY RUFDAVHWHP VR UHSHDARUSHURP DEAWNRDCSUHRIQ FDO FIQFDCRUP D4 CRMUQ) UHIDAG WMGHY

SKOQH/LOWHUHIXDRY DSSURYDOSRIR GXUQ \WHGHYHBSP HYBHIRG FKOQHVIQ RUOWHHIRR HMWR DEAURIOHXDMNR/RU
WIAM/ RURCQH/ 1O WIXDRY UMEZ |RUD WKEP WG SURGAWEBSIFDARD PD FDAH GHD) V 1Q \WH CBSURYDORU UMWMRNRD R DD
DESIFDIRY

7KH)' $ DO RAHUUIX@RY DIHAH/ KDYH \EWTQMIDAVAUHIRY LQ ERK \WH SURSAACSSIRYDOSURAHY DQG P 04 CRMUCY
| CAQY DSSURYDOSURAHW QG DV D UAKER WKLY GVFUAIRQ QG XGRHWSE QN CERAWRARRP H/R WY Z HFDQGRABHERNDAZ KDASRLQAVRU
ZKHKH WH) ' $ RURKHJUIXORY  DIHAH/ Z LOEH DN IHG Z W RAUGEHQAHM \XEP IRV RUZ KHKHUWH) - $ RURKHUUH XD
DIHAH/Z LOUDVHTXHMRQAKDAP D EHP DMIDCDQGCHD RUSUHFOGH SURGANBSURYDCRUP DX CRMUKY | CRAM CSSURYDD, QQIKWR \KLY
AVFHNRQ DG WH FRP SBJ LMHVR \WHVAHQNIE P HAFDODGE I X@RY - HURGP HOARXURURXUSRMIIOIR DBV SURYLGHY LOMSUABINRQ
RUXQGHMABREQ) R WH) ' $VRURKHUUBHI XDRY  DIHFAHA WXL HQW JXIGHIGH/RUH SHABNRQ/P D SURHIGARUHAWZ KIFK DOR FRXT
GHD | XUHURULGRU DHKHFRIAR \KHCBSURYDCSURAHW

2 XUSRMMDCP LMWRCHDQG LR DOV SURIGH Y| CRHXGRHBQ IMX@WR FIQIFDOMDYR - SURSXPWDQADM/

"X GHYHBSP HQAKDY LKHIHQMIM - D5 RXU SRMQIOP LBWRCH DG UR DOV SURMGHY DU UG \R G-P RQAMDM WURXIK
DEHIXDM DG Z HIDFRQURG(E FIQ FOOWMDY WDASURGEWAIEAGM/ DUHH I HRARYH Z W DI DYRUIE®! EHGH MUAN SUR LBH RUXVH LQWHLMIIHY
SUR LGV EHRHWH  FOQ VHHN W XDRY  CSSIRYDY | RUFRP P HIADDXH , WY SRAUEG! RUSRMMIOUR DOV SIRVIGHY P D QYHJWFHYH
UIXORY CESIRYDOIRUDD CFHOHS SURGEAFDQEEDM/ ( YHD L D SURSAWADQECDM UHFHYHY B XDRY  DESURYDD WH UHKXEY SIRSEW
PD QRAIOQP DNNFA-BEGHIP RY S MADY/ SDNON KHIWFOUASD, RY DG \KHP HAFDCARP P XQW
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2 XU SRMQNIOP LGWRCH DQG UR DOV SIRVIGHY SURSFWFDQEGDM/ UNXLH \LIQU LFDQAVDEAMRID UAHIAK DG GHYHBSP HOW
H WOULYH SUFRIQFDOMMAHY DJG FOQFOOWDY QG WIXMAY CSIRYDOSURUWR 0Q FRP P HADOMIBY 7KLY SURFHW LV GV DG
H SHOLYH R\MOMNGY DO® EFHUR \ HILY $ VRIQFDOUBKOVT UNXHR® DH\A-BMEGIVR YOU L) LOMSHBIROAKDAP D GHD QP IMRU
SUVHQAIXDRY CESRYDY WHOQIW R WP HQHHADY R FRP SOIM FOQFDOWDY 0GR \WEP MDQ CSSIFDARY | RUP DUNHY CSSUIRYCD
| RUDILQDOG-AMRQE\ DUIXDARY DAKRIMY YOUHALIQULFDQ® $ VDURKOMWY XGRHWEIQZ KHKH

RXUSRMMDCP LGWRGHDQGUR DOV SIRVIGHW | XMUHI LAQIVZ (@EHCHD H3

RXUSRMQIDCP LGWRGHOQGUR DOV SURVIGH W SUHRIQFDOXMGH/Z LAEHKFFHMXO

RXUSRMQIDCP LGWRGHDQGUR DOV SIRYIGHY Z LAEHVKFFHM XAQJHHDIY) YITEGISIRGENVDEEM

Z HZ I@EH\FFHAM XAQI LQAQ) FRIDER DIRQDYGAFHMQ) SOVGHY\R DGYDFHRXUSIRGENDE M RQRXUEHTD
RXUSRMQIDCP LGWRGHDQGUR DOV SIRVIGHY Z LOEHCEGIR SRMGHGHHADY GO

UAXOVR | XMUHFOQFDONDYE. RXUSRMNCP LOWRGHDQG R DOV SURYIGHY Z LGV | XUKHUGHYHESP HQAVRU

RXUSRMAICP LBMRGH DG UR DBV SURVLGHY XGP DA Z LOTFKLHYH U XY CESURYDO RUSIRGEWADEEMYLQZ KIFK Z H
KOYHOQLOMBW

7KHWP LQ) R \KHFRP P HIAHP HOVFRQIMXDINRQ DG FRP SBINROR FIQFDOMDYE RUSRMMIOP LBMRGHDJG UR DIV SURMGHY
PD EHVEMPAR QU LFDOAGHD) V UHDM \R YDURXY FDOKY LFOGQ) | DOUH R FRP SIM SUFIQFDOWMMY DQG HOMHUMEIH FOQFD
WO 1Q D WP HY P DQQHU LTELQW \R HYDIH FROMFPAUHIAK RJDQ] DIRYY OJG RMHUVHYIEH SIRIGHY WKHXIY FRQQRW Z W
SOMASDIVY FIQADQY DOG FOQFODIOMMIRY/ FKOQIHY/LQNA SHYRQGHODAFIQFDOQWANRDY QLI LEXENAY 1Q LGHM LQ) DQG HIURWY
SOV Z KR P HHAMUCOHDILELOY FUMAID DOG \KRMIHY R DYDXDEG GXJ WSSO ,Q DEAWRD MGFH ZH DQG RXU WA DOV DIWHP HQV
FRXQMSDUNY CFHH RAUSIRGPAFDEM/ \R RKHY \R | XQG DY FRIGAWRIQFIOWDY ZH DOGWH  KDYH QP WG FRWRORYHUKRZ
TXEND DGH | LFH® \KAK QFHQHY DGYDEFHWRHWWDY 3 DAHWRTD HWWYDIXERNROR P OQ |DRRY LGFOGQ) WHM] HR \WHSDMOV
SRSXDIRY WHSUR LP LW R SDINHOV\R FOQFDOVAMY WH FRAHOADMRQR  SDNQN LO\GHADDWAFHAMY \KH HIY LELOW FUMMID | RUWHWIED
WHH IMAMFH R FRP SHIYY FOQFCOWDY DG \WH DDMEMN R DOMIDAH RUGE. WD HOV 5 HIDGBW R \WH LQWIOM] H RJUHDYH
FRP SBf LW R DRIQFDOMODWHFRWR \KFK \WDOP D EHKLIKHAKDQH SHAMS GHWR LGRU-DHYLQ GXUDMRQ RUM] HR \WHWIDO FKOQIHVIQ
WHSURRFROXQEHUZ KL WHWIDOLY EHQ) FROGAAG DEAWRDORNSHADOHMUP HOVR RHRUP RUHR \H KHDGNFDUH FHQMY Z KHHWH
WIDOYVEHQ) FRIGEMS RUFKDIHVIQWHUH XORY UHTXLUHP HOWV CESOFDEGIVR WH\MDORULQ\HWEQELG/RUIXGHICHY | RUDSSIRYDCR \WH
SURGPWDIEMEHQ) \WAMG RU RIRKMHUXQ RMHQUDRY

, QDBEAMRY RXUSRMMNICP LBWHGHDQGUR DOV SIRCHYP D FROGANFIQFDOMDY QI RILIQFRXQUHY Z KIFK P D \XEMP/AHP
WR [ XUKHUGHD V DQG H SHQHY DY D UAXOWR LGRBDHE GXJ \KLSP HOAFRWW DEAMRIDWIXDRY WXL HIV DG WH HYDIHP HOAR
I RUIQ FIQFDDOUAHDUAK RUDQ] DIRYY DOQG PO H SRH RXUSRMIOP LGWRGH DOG UR DOV SURYLGHY R UMNY DXRADAG Z W IRIHIQ
PXUHR WDQORAIRQ/AR P DNHFRQMFVED P HIVGHIRP LQDAGLOWHI RILIQPXUMA. Z KHHWHWIDOVEHQ) FROGAMS

1 H SLRGXAN DQG WRKQRRILVR RNHUFRP SDQHYP D UHQGHUVRP H RUD@R RXU SRIMANDOP LWRCH DQG LR DOV SLRAGHM] SLRGEFW
FOQA@M/CROFRP SHMYHRURE\RBIM

1H GYHBSPHQV B RKHY P D UHEHU RXU SRIVQIIOP LAMRCH DQG UR DIV SIRVIGHY SIRSEWFDEGM/ RU\MKRBILHY/
REVROIM RU XGFRP SHMWH  7HKQRBILHY GYHBSHG 006G XMI HG B\ \WH BRMKGRRI\  OQG SKOUP CRHXWADD LGBAMMHY DH FKOQILQY)
FRQIDARA® DG VEWERMD &RP SHMROLQDQIERG EDHGWKGRBILHYLY LQMMHDQGLYH SHAMGR LGFUDHLQWKH | XWMUH DY DQ® BHU
R HABEQKHGERMKQRRI\ |LUP VVOQG@LIHAKHP LFDCD0G SKOWP CFHAFID
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FRP SDQHVOOYDCFHIOWHHILHDY 0 0) R WHHFRP SHYRYP D EHCEGIVR GYHBS SURGEW DG SURFHWHY FRP SHIMWHZ LW RVKSHIRU
\R RXUSRAQICP LBWRHDJGUR DOV SIRYIGHYIRUP 0 UDRY LGFOGQ) WDAKH P DL KDMH

I QU LFDQ® JU-DAUI LCDGRDOUARXUAHY
@I HJUAHDIK DG GHYHBSP HOWARH V
HOMMGLQR DUDQIHP HOVZ W RUCFTXULHG ELRMAKQRBU\ FRP SOQHR HKDGFHWHUFCSCELOMY RU

H WLYHH SHIHFHIQSUHRIQFIOMMY DG KXP DQFIQFIONDY

7KHH ICRRY PD HIEG! RKHY \R GYHBS SIRGAEN DG SURFHAHY FRP SHIMYH Z W RUMKSHIRUWR RURZ Q RUWRH R RXU
SRMUDOP LBWRHDQG UR DOV SURVIGHY , QDBAWRY DMIQU LFDQATP RXQAR WK LOELRMAKQREIN LVEHQ) FDUHG RANQ XQYH YA
DG RMHUGRY SUR IMBHOLUAK RUDQ] DR/ 7 KHVH HM¥Y DUHEHARP LQ) LFUHDIQI® LQMBMMS LQ\KH FRP P HIADOYDOHR \WHUZ RIN DQG
PD BHFRP HP RHDIJUAMYHLOVHN.G) SDMMBIRMARQ DQGAFHMGQ) DUDQIHP HOV ) XUWHP RUH P OQ FRP SDQHY DG XQYHIMNAAMG
QRAR DORXGFH RUGVRRA LP SRUIQAGVARYHIHY RUGHYHBSP HOABURIUZP V XQMDNHUSDMINSRMRQ LY \VHFXUH RU | RURKHUBDRY AL
$V D WAXOVZ H DQG RXU SRMQIVOP LBWRCH DOG UR DOV SIRYIGHY PD QRAEH CEG! WX WEFN GHYHESP HOAR  FRP SHIMYH SUIRGEW
SOWAXDL® DAKHHD® WEIH/

SRMYHGHYHESP HONVLQFRIGHURQ Z LW DSRAQIID FRP SHINY SIRGAEWP D KDYH DQDGYHYHLP SCRARD RXUI XMUHSRMMDO RU
UFHYLQ) UHYHOH GHIYHG | URP GHYHIRSP HVWP LWRGHY DG UR DOV ) RUH] CP S Ll DORMHUSUIRGENY SHIFHYHG \R KDYH D FRP SHIMWH
DGYDQAH RUDCRKHUSURGEW/ | CLOUH LY SHIFH YHG R LFUHDHWH ONHIKRRGWDNRXUGFHHS SURGEWE LA DO RXUSRIMONICP LBMRGHOGG
UR DOV SURMGHYP D KDDEHYHERSP HOWR SIRGEWDQEEDM/LQZ KLFK Z HKDYHDQLQMSW

2 XU SRMMPOLR DOV SIRMGHY/ P Dy BH XCQDE®! R SUFH RXU SURGXKRW HITHRRYHD RU RAILQ FRYHIDIH DQG DGHIXDM LHP EXUHP HOWRU
\VDBVR RUSLIRGKRWV Z KIFK Z RX@ SUIRHWRXUSRMAMDOUR DOV SUIRMGHMT SURGKFWI URP BHFRP 1QJ SUR IMIE®! DQG QHIDIYHD DIl THAWNH
R DAWZHP D ULHHH

,| RUSRMADWR DOV SIRYLGHY \KARHHG 1O BIQILQY . RXUSIRSAEWAINECDM/ \R \WH P OWHAWH. P D QRAEH FRQUGHIG FRW
HIHAYH DQG UHP EXUWHP HWR\WH SDIHQWP D GRAEH DYDDEGIRUP D QRAEHVK | LALHQWR DIRZ. RXUSRAMMIOUR DOV SURVIGHY\R \HDAH
SIRGAENRQDFRP SHIMYHEDLY , Q ERK WHS QUME 6\BIMY DG HYHZ KHIH \DBYR P HAFDOSURGAW DG WHDR HQWV DUH G-BHIGHOMQ SDW
RQ \WH DO.OEMN R ARYHDIH DG DAHNXOM UHP EXIHP HQATURP \KLLG SOV SDRY \WFK DV JRYHICP HOADGE SUYDM LOKUIDGRH ST/
6L QU LFDQAXGPHAEQI H LMV Dv AR \WH FRYH H DQG UHP EXUHP HOAEIMVR D) SURGFAW I RUZ KUK RXUSRMNIOUR DOV SIRMGHY P D
RAEIQUHIXMRY CESURYDD ( YHRL FRYHIDIHLY DYDXOE®! \KH DRWRADRMS UHP EXYHP HQADMP D QRAEH DEHNXDM | RURKUSRVQIIOUR DOV
SURYIGHY\R FRYHUUHDAG P DNHIY FRAV $ GAUREDD  FRYHIH DQG UHP EXWHP HQASRTAHY | RUAX] SURGAN FOQ AL HMIQU LW
IRP SD RARSD RUDAKRHHIYRXQIRP SRIA R FRYHIHOGG UHP BXHP HQVRUGX) SIRSAEWLP RY WILEG SOV SO RVIQWHS QWG
BVBM/ 7KHH RUH \WH SURHW R REBQQ) FRYHIIH DQG UHP EXUHP HALY R\MD WP H FRQAP Q) DG FRMD 7KXV HYHQ UL RAUSDGHY
SIRGANDQEM/ DHOSSIRHGE. WH) ' $ RXUUR DIV SDUGHYP D' GRAEH CEGI\R SUFHWH SIRGEWH | HAYHD RURBEIQFRYHIDIHDG
DEHDXDOMUHP EXYHP HOQNRAWHUSIRGAW Z KLFK FRXTSDGYHYHD O HAAKHUR DEMYZ HUHFHYH

7KUEG SOW SD RY DH LGRHDIQI® AKDEBILQ) \KH SUFHY FKOLIHG | RU SKOUP CRHANFDOSUIRGEW DQG VHYLFHY 2 XUBXMGHW LV
DIFHAAMG B\ WHHIRW R JRYHIP HOADGG \WLLG SOV SD RY R FRQIBLQ RUUHSFH WH FRUAR - KHIGKFDUH WURXIK. YDURXY P HIQY |, Q WH
8 QMG 6\BIAMY WHIH KDYH EHHD D06 Z LOFRQIMXH VR EH D QP BHUR | HIHIDDGE WM SURSRDY W LP SBP HQMRYHIP HOAFRQARY RQ
SUAQY

,QDEAMRY \KH HP SKDUY RQ P DRI HG FOUH LQ WH 8 QMG 6\ KDY LQFUHDVHS DQG Z LADFRQIXH W LGFUHDUH WH SURAKUH RQ WH
SUAQ R SKOWP CFHAUFDDSUIRGEN : H FOQRABUHARAZ KHKMHUDD GIMDIYH RUIXDRY SIRSRIY Z LEDEH DERSMG RUWH HI HAAKHH
SIRSRDYRUP LI HSFOMHHIRWP D KDYHRQRXURURXUSRMQMICP LANRCHDGG UR DOV SURYLGHY EXMCHARY
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: HERGRANGRZ Z KHKHUWHHZ LOEH RUZI@FROMXH\R EH D YLDE®BIP DINAVRUWH SURGXPWDQACDMYIQ Z KIFK Z HKDYHDQ RZ GHIKLS
RULR DOV LQM RV

(YHD Ll SRSEWFGEA 1O Z KIFK Z H KDYH DD LOMIMUHFHYH CSSURYIDLQ WH XM \WH PD. GRAVEH CFRHBWAG 1O \WH
P DNSORH , QDEAWRY RUSRMINOUR DIV SURMGHYP D H SHIHFHGLI XA/ IQ XK G SIRGEN PDQ R Z KIFK DH@RYHD
DG EDVHG RQ WAKQRERI L \WDADLH XQ P LADUMR WH KHDSKFDUH FRP P XQW - H KDYH QR DXXUDGRH KHIGKFDUH SURYIGHY DQG SDHQN Z L@
CFFHBWXAK SIRGEN Ll GHYHBSHS 6LP LO® SK\ MADQ/P D QRATFAHEWD SURSEN \WH  EHIHYH REHUSUIRGANV VR BHP RIHH I HAYHRU
P RHFRWW | HAMWHRUDUHP RMFRP | RMEGISUAAUELQ) RKHJSIRGEW

) XOKHP R JRYHGP HIAHGAHY DVZ HODV SUYDMRU DY) DARY/LORYHELQKHIGKFDH U WP HVWR WP HSXEDK JXIGHIGH/RU
UFRP P HIEDARQY VR KHDOMFDUH SURYLGHY DG SDHQN 6XFK IXGHIGHY RUUHFRP P HIEDMNRQY FOQ EH YHY LQOHQADODQG PO DGYHYHD
DIHVWBIRGAWDIHGWA® |RUH PSB! B\ WFRP P HIAQ) DGFUDHEQROIIHR DSIRGENQ FRMGRIRQ Z [\ D FRGFRP MBQAKHIS,
RUIGALA® |RUH PSB! B UHFRP P HIEQ) D FRP SHIMYH SIRGAARYHUD SURSAQ Z KIFK Z H KDYH DQ RZ GHIKLS RUUR DOV LOMMW
SROHXH® ZHER RANTZ U SK AV RUSDMN Z LADERSWRUIXVH SIRGAW LQ Z KIFK Z HKDYH DQ RZ GHYKLS RUUR DBV LOMMRU
WHUDSSURYHGLQAFDIRY/

( YHQ DSSURYHS DQG P CUNHAG SURGEAN DUH \KEMRAAR UMY UHDMY) \R FKOQIHY LO \KH P DNHATRUVKAK SIRGEN , QURSAIRQ RU
|GRUDHS DDMEMN R JHHIF RJERIP LOUYHURY R SURSFAN FDQ DIMU\KH P DNHADFA-BIFH R BLIQEHG SIRGEW |, Q DEAMRD
XQRAHD\OHY IMWXH/P D DUINHDADQ WP H WIDBBW R WH GRIW R WP H D SIRSPAKDY BHD) RO WH P ONHAZ KIFK PD. GOG \R
QNDIRY LORBDHG FRAVOGGE GHD VR RYDOR \WHSURGEWURP \KHP DNV

: HDUHH SRHG\WR DQLCRHOWGUMN R SLIRGXKPMICHOW FOLP V

7KHWXY P DM DOG\OBYR P HAFDOSURGAWHRBY DOLCGKHHQAMIR DEBIDARQY/R SURSAMIEMN , QWHSDIWZ HZ HH
SOV \R SIRGANICELON FOIP VI LG DIDOWY HHIMK , F DQG HYHQWRXIK * HOHOMK DIUHGWR LQE-P QU XVIQFRIGHANRD Z W \WHH
P DWW DG \MHVAHP DY KDYH EHHQVHIMBEG \WHUH FDQ EH QR DAXUDGRH RKHUSURGANICEL QW OF \KWZ LOGRNHXOND GH HQHFRWDGRU
QCELON R XVRAKDARXULQXUDGFH RUFRQAEAMOCOUDR) HP HOVZ LABBURYLGHXVZ W DEHTXDMSURARNRQ DI OWAKAK ACELONA , QWWHHYHW
R RHRUPRHOUH XQRHWHD X DB/R @P DIH/ DIDQMKY RUSIRGENMIAMN LOXIFH P D QRASURYIGH DEHNXOM FRHIDIH $
\LJQUUFDQMBIRGANIDEON FOIP |RUZ KIFK Z HZ HHQRADGHDXOMD FRYHIGE LQXDIFHRIGEP QIIHGE, D\MLG SO Z RXGKDYHWR EH
SOGIRP FDK RURKHIDWHN Z KLFK FRX@ KDYHDQ DGHYHH | HANRQ RAUBXMGHN | LDGADOFRQAMRQ DG WH YOOHR RXUFRP P RQWERAN
7R \WKH H WAZ H KDYH \IK | LEAHQMQUXUDGFH FRYHIIH \XFK D FOIP  Z RX@ SUAKP [E® UAKXAMO KLIKHU \MEVHTXHMQKIGRH DAY ,Q
DEAMRY SURSFNCELOW FOIP V FOQ KDYH YOURXY RMHUUP LILFDARY/ WHIDEBWR P HIMRIHYHQMOORXRRP H LGFOGAQ) BWR XM
\DBVRSSRWQU GVARMOIRQR  FIQFDOMDY LGRUDHS FRAVDIARADME Z [\ UHSOAQ) SIRGAW DGHIDYHLP STRARQ RUIRRE L@
DG UHSXUBIARD FRWV\R GH HG QWIDIRY DQG AYHWRXUP DRI HP HOAY DRRIRD | URP RAUBXMQHW HIFK R Z KLFK FRX@ DOR DGYHYHD
DH HARXUBXMCHN DG RSHIDY UAKOV

| ZH DG RXU SRMNOUR DOV SURVIGH Y DUH XQDE®! VR SIRMRARXU LOMIDRMDOSLRSHIV 1Q SDUEXTU SDMMSIRMANRY | RUSUGASD0
SIRXAN SIRXPAFDQAGMY DQG SLRAHAAY LQ ZKIFK ZH KDYH DQ RZGHIKLS RULR DIV LOMHAVDQG SURYHOMAH XVH R \KH FRYHHG
\KEMAAP DIRUE\ WLLG SDUNY RXUSRMANDOUR DOV SURGH T DELOW VR FRP SHMLQ WHP DINHAZ L@EHKDLP H5 DQGZHP D QRAHDT H

RXUSLR VERMNO
: HOQGRXUSRAMQIMIOIR DOV SURYLGHY/UHD RQSDMYSIRMANRY Dv/Z HODVDFRP ELQDNRQR FRS, U KWMBEHVHFWAADGG\MDG-P DN
@7 VAR SIRMPARXUSURSUHEY \MAKQRBI\ DG SUYHARKHY | URP GXSTFDIMY) RXUSIRGAEN RUSLRSAEWAIGADM + RZ HYHU WHHP HIQ/
PD OIRGRD P LWMGSIRMANROGP D GRW
SUAYHQARXUFRP SHINRLY | URP GXSIFDIY RXUSIRGAVDIGWRHR RXUSRMMDCLUR DOV SIRVIGHY

SUAYHQNRXUFRP SHNRLY | RP JD.QIQY CFRHW/\R RAUSURSUHELY LQ RUP DIRQ OQG WAKQRRI\ DG \WDAR - RXUSRMQMIOUR DOV
SIRVIGHY RU

SHIP IVKVRURXUSRAQIIOIR DOV SURYIGHYAR JO.QRUP DQEIQDFRP SHMYHDGYDQMH
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YHDMHR WHGRQIW R P H DG WH H SHOH DWRADMS Z W BIQILQ) G SURGEWV R \KH P DINASDOFH Z H DG RAUSRMAND
WR DOV SURVMIGHY KRG DG DH 1Q \WH SIRFHW R C5S0LQ) IRUD QP BHUR SDMV 1Q \KH 8 QNG 6\ DQG CRURDG R SURMPASUIRGAW

FOQACDM/ DG P SRUBQABURAHWHY DQG DOR KDYH REVBIGHS RUKDYH\RH U KR REBEQH FOMYH QRHQHY/WR FHBLQ SDMNV DQG DSSTFDARY/
IBGE RKHY + RZ HYHJ\KHP HHIXOGFHR DSDAQAY GRAFRFOMYHDAR W YDDAW RUWHI RIACELON

7KH8 6 ) HGHID&RXW \KH8 6 3DMMV  7UG-P DN 2 11LFH RUHNXYDBQADMRIOFRXW RUSDMAR [ LFHY/ HOHZ KHIH P D
LQYDICDM RXU SDMIN RUILGE \MHP XQHIRIAHE®! 7KH $ P HUFD , QHHV $ PAQNRGFHS SR UDQABYIEZ. SURFHEXUY \MEMPIY 8 6
SDMON VR SRIAJUDQAUAYLHE. SURFHBXUA P LOUWR ( XURSHDQ RSSRIMRYY 8 6 SDMOV RZ QHG RUCFHRAG B XV RURUTEHQHY P DL
WHH R EH\XEMRAR SRV DOV SIRHBUA D/Z HOD/RKMHUIRP VR UYHY. DG UHH CP LCDIRD $ GRMROLOWKEK SIRFHHAQIV
DGYHYH R RAULQMIMIV FRXTS BAXONQ \WH GRW R YDOTE®! SOMMIIKW Z KIFK Z RX@ KDYH D P DMUDODGYHYH HIHWRQ RUBMGHV |, Q

DEAWRY) WH@OZ VR [RHIQFRXQUH/P D CRABIRMANRXULQMIBRXDOSURSHWY WKW HIHRAWHD RUNR WH\EP HH \WAD/\RH @Y VR \KH
8 QWGE\DIMY

| RXU DG RXUSRMMDOUR DOV SURYLGHY LOMIBRMOCSURSHYY UKW DUH QRABURMAMS DEHDXOMY  RAUSRMNOUR DIV SIRVGHY
PD GRABHEGI\R FRP P HIADT H\WAKQRBILHY RUSIRGENQ Z KIFK Z HKDYH DQRZ GHYKLS RUUR DOV LOMMIWDQG RUFRP SHIRLY FRXT
FRP P HUALDT) H\XAK WAKQREILHY RUSURGAW Z KIFK. FRXTS UAXAONQ D G-RBDH LQ RXAUSRMMIOUR. DOV SURYLGHT \DBY GG P DUNAAKDUA
WDAZ RX@S KO RXUBXMQHW DOG RSHDIY VAKXV 6SHALILFDD \WH SDAMQASRIMR) R EIRMAKQRRI\  FRP SDQHY JHHID 1V KLIKO
XPHMEO DO LQYRYHY FRP SB]  BIDODGG | CRMCOTXHNRYY 7 KH GICOWBOELSG/ JRHAQ) WH YDIAW R ERMKQREI\ SDAQN OH 1Q
WEOAMRY DG PXUHAGH HOHY D/ AR IMKHG EIRMKQREJ\ SDAMONVP D QRAEH DEHNOM RUDYDLOE®! 1O WH I XVUMH $ FFRAQIO WHHLY
XAHIRQIN DR

ZKHMUD) SHIEQ) RUIXMUHSDMATSSIFDMRQ/KHIS B, XVRURXUSRMMICUR DOV SURYLGHY Z LEDUHKONG DO WKHS SDMV
RUZ KHKHUMXHS SDAMQNVZ LABURYLGHP HIQQI XCBURMARQ DI CLOMRP SHIMRYRUFRP SHIMYHWAKQRBILHY

Z KHKHUFRP SHIVRLY Z LODEH CEGIVR G-MLI QDURXQE RAURURXUSRIMDINCUR. DOV SURYIGHY SDMIWVRUGHYHES DG REVIEQ SDAQV
SURKARY | RUWFKQRBILHY GALIQV RUP HARG/ \WDADUH P RUH H | HRRYH WOQ WRH FRYHIG B\ RAURJRXUSRMMIOUR DAV

SURMGHY SDMQNV DG SDMMNDSSIFDIRYY RU

WHH \WQAR Z KLFK RAURURXUSRMADCLR. DOV SURYLGH Y SRGANDQEDM/ FRXG LG UQIHRQWHLQMIBRMIOSURSH Y WKW
R RAHY Z KIFKP D GOGVR FRI® QDIRY WAXOQWHSD P HOAR \KEWEQMOEP DIH/RUUR DO UHSFHWHUR DOV DM
GHWRXV DQG SUHYHINRUSRMINIOUR DBV SURVGHY I RP XMQ) RAMFKGRRI\ RUSIRGANDEAM/

| AHYELQ SDMQIV IMKHG VR RHY DUH XSKHTS RULL AHYEIQ SDMMATSSIFDARYY [ LGG B RKHY DUH IWKHG DQG XSKHT RAUSRMMD
UR DOV SIRVIGHYP D BIXUH@EHQAYI URP. REHY\R GHYHBS DQGFRP P HIADT) HAHWEQ SRMMNICBIRGAWLQZ KIFK Z HKDYHDQRZ GHIKLS
RUWR DOV LQMINZ KHRHTFHQAY UL WHNXULHG P D QRAEH DYDOEGIRQCFAHBEEGIWP V RUP D W JHJFRQATAXDOUR DOV R IVHFDAHVIQ
RXU QFHQH DIWHP HQV RUKRVH R RXU R DOV DIUHP HOAMFRXQMSOMEY © HPD BHRP H LQRYHS 1Q GMDARY \R GHMP IGH WH
SURSUHEY WKW R RAHY DG D) \WAK QMDIRY Z LASHXP CE® EH FRI® WP H FRQMPIQ) PO CRAEH DEHDOMY FRYHIG B
LQXDFHDGP D KDYHRKMHUDGYHYH H | HAVRQ RAUBXMGHW \KFK D/ IQKIEMEY RUSRMMIOUR DOV SURVLGHY CELAW \R FRP SHMIQWH
P DHSOFHDGIEREQ) MIQLLFDQAP DI HP HYMP H

" XHVR WHXQRHARQIAY B DLAQ) BRMKQRBI\ SDAQWV Z HDOR KDYH UHIHG DG Z LOFRQMX}H\R UHD XSRQWDCH VUV NRZ
KRZ DQG FROMXQ) \MKQRBILEDODGEYDIRHP HQWR GHYHBS D06 P DQEIQ RXUFRP SHMYH SRIMRD 2 XUHP SE HA DG FROMRRLY OUH
WSFDD BNXUAG R MLIQ FRQLGHDMIDY DI UHP HOV XQEHUZ KIFK WH DIWH CRAR XVH RUGVRH DY R RUSHRSUHEY LQRP DR
5 HHOUK DQG GHYHERSP HWFRQUERW DQG UHIMRQKLSV EHE HHD XV DQG RXUVAHQNLE. FRQUKGIQN DG SRMMIOTEHQHHY SURYIGH CFRHW R
DSHFWR RUNFRZ KRZ WDADUH SURRRMG I HIHIDD XQGE-UFRQLGHINIDN DIWHP HQV 7 KHVHFRQLGHMDWY DIBHP HQVP D EHEB RS
RUPD (RABHHJRAGE D FRAW7R WH H WOASURSUHEY LQRIP DIRY LV GYXOHG \R FRP SHRLY RUVR WH SXETF JHHD®m \KFK
QVFRXUHP D DEHIHD 0 HARXUGEHQHHAT CELAOW VR GYHIRS RUARP P HIADT] HRXUSURGAWE JIYLQ) RKHYDFRP SHMYHDGYDQMHRU
B XQ@GEHP 1QQ) RAUSDMMERANR)




7CEGIR &

,Q DEAUMRY SHIRGF P OQMIGFH |HV UHIZ DOIHY DOOAW 1HY DOG YOURXY RMHJ JRYHGP HMED I H R SDMW DG RJ
DBSIFDARQY Z L@EHGHWR \WHS 6 DG YOURXY | RIIQ SDMR | LFHV DAYDURXY SR QN RYHUWH @ HIP HR RXUDGE RAUGEHQHA SDAMON
DOGRUDSSIFDIRYY © HKDYHM AP VIQ SOFHWR UP LAGXVARSD. \WHHIHAY DOGZ HUHD RORXURNNGH SDMMDOMW VHEH\R SD. \WHAH
IHVZ KHQGM $ GAWRDM \WHS 6 DG YOURXYI RIMIQSDMANR | LFH/UHTNXLUHFRP SIDGFHZ MW DQ® BHUR SURRHXUID GROP HOBY 1HH
D P HAIEG RRHUMP LDUSURYMRQ/ GAUQ) WHSDMACSSIFDNRQSURAHY © HHP SR WHBXBERIQY. | LUP VDQG RKMHUSIR HMRIY\R KHS
XVFRP SO DQGLQP D) FDAHY DR LDGHWOANDS\H FOQ EHPXUG B, SO PHMAR D @M IHHRUB RKHUP HIQV 1Q DFFREDFH Z LW XV
DSSIFCEG! W \WH SDMAXTUMUMGARY + RZ HYHJ \WHUH DUH VWDIRQY 1Q Z KUK QRIFRP STDGRH FDQ UHKXONQ CEDYERP HMWRUTBHR \WH
SDMINRUSDMIATSSIFDARY UHXAIY 1Q SDMPCRUARP SBIMERWR SO KIWLOWH UHBYDOAMUMGRIRY , | VKK DQHYHAZ HIHVR RFFXU
IWERX(@SKDYHDP DMIDCOGHYHH | FFARQRXUBXMGHN

/ MY DARQ UHI DUAQ) LQMIBRMDCSRSH IV DQG RUMWHHI RUAHP AR RXUFRQREFWDOLLI KW DI DLOWMFHHH DQGWILLG SCUMY FDQ EH
FRW® DQGH SRHXVVRUMIVR FRXQAMFTILP VDI DLOWKY

: HP D EHUHMXUHG\R HY DI HLQ G DARQ RURMHUSURAHHE.QIVAR SIRMANRXULQMIBRNCCSURSHW DQG RUH RUH RXUFRQAEAMID
WKW DI QWA RUP HU RU PXUBMDATFHAHY RUWILG SDMWY LFOQQ) WILG SDW FRIDERDRY R \WAK CRHOHY 7KH FRIWR XV R \MY
QMDIRY HHDL BARYHSLQRXUI DR FRXS EH\KEWDQMICDGE SDMEV\R \KFK @UDIROP D EHCEGIVR VMBIQ\WH FRIR \XFK QADIRQ
DG SURRHHEQIVP RIH HIHANHD \WDQ Z H FDQ UL WH  KDYH VVEWBQADID JUHDMIUARXUAHY \WDQ XV 6XFK QM DARQ DG 00 GHIRWDIRYY
GDAQ XS\RIWIORP D EHWP HFRQXP LQ) DOGFRXTE GYHWWP DO HP HOAY DWQIRQDQG UARXUAHY |, | MY @M DARQLY UARYHG DI QWY
ZHP D GH\KH YDOH DARFDAG Z W FRUPAL KW FRQEIGHS LQ RXUDUDQIHP HN Z W @FHOQVHHY DOG \MLLE SOMKY/ RXUSDMONP D EH
GOV QDG DQGZ HFRXES EHKHIS QCEG RUMIQU LFDQNEP DIHY © KU WY RAUPXUHASTIQVR SXWKH RODVHBRYHEDLY SRMAD
P DMIDCFROATAMOCEUIAKHY DI DQWEFHQAHHY DOG\MLG SO LFXAQ) \MLE SOWY FRIDERDAYR QFHQHY DOGRUGQ UQIHP HOAR RXU
LQMIBRXDOSURSHMY UKW RUWFAKGRBI\  \WHIH FDQ EH QR DAXUIFH\WDAID \VKAK HI RIAHP HQATRRQY Z LEDEH\KFFHM XO RULL \KFFHW XO
WHWP LG R \KFK \WKFFHW RAKDAZ HZ LGKDYHVK | LA HQWFDSMIOR SURHRAMDQ \XFAK CRARQVAR DVKFRHW XOFRFOMRQ

,QOEAMRY ZHP D EH\KEMRAR FOIP V\WDAZ H RURXUCFHH DUALQ UKCILQY RAFUSDMEM] SDMV |, | \KFK FOIP VOLHUARYHG
DIDQMKY ZHRURUGHHQHY PO EH HRGHS IURP GYHBSIQY P OQMIRMUQ) \HIY RULP SR SURGEN SURFHWHY RUVHIYIFHY
XQBWZ HREBQDAFHIHI URP WHRKHUSDWY 6XFK QFHQHP D QRAEH DYCLOE® RQ UDRIEG WP VRUDADED WXV SUYHQI) XV RURXU
CEHQHY 1URP XMQ WHHSURGEN SURFHWHYRUVHYLEHY DQG DEYHYHD O HAMY) RXUSRMNIC XMUHUAYHOH

8 CRHMTIQNA XA |URP RXUSDMFLSDARQ LOLQMIBRMIOSURSH MY @M DR RURKHUSURAHHAQIV ARX@ KDYHD P DMIDCOGHYH
HI HAARQRXUCELOM \R FRP SHMLQWHP DINHASMAH 7 KHUHFARX@S DOR EHSXEQF DQGRXGAP HOVR \WHUAXOVR KHDUQIV P RIRQ/RULQMIP
SIRFHAQIV RUGHYHESP HQV 1 \HRXUM¥Y/ DOV RULQAHRRLY SHIFHYH WHH UAXOV \R EH GODAYH \WH SHFHYHS YOOH R \KWH GXJ
SIRGANDIAM/ DY W ZKIFK Z H KRT | XUUH SRMNDP LGMRCH RUUR DOV LQMMAV RULQMBRXMIDSIRSHYW FRXG EH GP LQWKHS
$ FFREQIO \WHP DIHABUFHR RXUFRP P RQWBRNP D' GRICH 8 GRHMIIQNAVUAXAIY | URP \WHLQMDARQ DG FRQMONROR LOMBRXIO
SURSHW @ DARQ RURKHUSURAHHAQIV FRX@ KDYHDP DMUDCOEYHYHH I HAWR. RAUBMQHN | LCDCADCFRGWR)DQG IAXWR RSHDIRQ

5 M\WV5 HDWGVR( P SR HY/ / RIDARY ' DB, QMIUW DQG/ IWIDARQ
7KHBRWR &29,"  HDMDEHIAHR RUFKDQIHVIQDQ R RXUNA SHIRQQHOFRX@GHD, RUSUHHQNDAKLEMQ) RUREMIRRYHY

2 XUBMQHN H I RW FRX@ EH DGHYHD DIHFAGE WHERWRJ&29,!  UHDAMGIEHFHR RHRUPRHNA PHPEHYR RU
W HRXUWH® CRQRAOHNA SHIRQLOKUIGFHROD R RXUHP SB HV , QUEAMRY JLYHQRXUP LGP DOHP SR HHEDH D&29 '
RABELHIN LQ RXUHP SEA HH SRIXMRQ FRXG LI QU LFDQ® KLQGHURXUCELOW \R P HARXURSHIDIY) REVMARYHY ) XUWHP R Q' HAHP BHU
ZHDQRX@G-IPH/5 1 HIDQRIVLHG XVR KLY GHAMRQ R UNIH D/ RU&KIH ([ HRARYH 2 [1LEHU HIHARYH DAKH HDMHUR L
" HPEU RU L WHE@MZ HKUWHDQZ &KIH ( [ HHAYH2 11 LFHJ & KDQIHVIQP DRI HP HQWP D FDAHAMXSIRQLO RUBMCHA
DMILE DQGHP SR HHUHIDIRQKLSY Z KIFK P D GHIN RUSUHYHARHCAKUEYHP HOAR RUBXMCHNVREVIRRMHY * - XUQ) WHWIQARQ SHIRG/
WHHP D BHXGRHMIQWV [P R LQYHIRY HP SE HVDGRMHYFRFHQQ) RXUIXMHAUHRNR DG SHIRP DFH
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YHDXVHZ HDUHD WP DOHRSKDUP DAHXWADO REXVHGFRP SDQ Z W QP WG URRXUAHY ZHP D QRAEHCEGIVR DRIDRADQG UHBLQ TXD LHS
SHYRQQHD

. HKOG  HP SR HVD/R 2 RREHU © HP D UANXUHDCAWRI0H SHIHFHGH HXWH DFFRXQIQ) 3000 0GP LQRDAYH
DG RMHUSHIRQIHOIURP WP H\R WP H LQ WH IXMUH © H DUH KLIKO® G-SHIGHQAR SUGASTOP HP EHY R RXUH HIXAWH\MP  \WH GRW R
ZKRHHYLF/P D' DGYHYHD [P SCRAKH CAKUHYHP HOAR RAUREMAIYHY 7 KHIH LY LOMVH FRP SHIMRQ | RUWH VHYIFHV R \WHH SHIRQQHD
HSHADD LQ&DNRAD

0 RURYHJ ZHH SHARH KUK FRINR @VQ) LQWHEDQ) WERAMVR YD $ UD Z KHIH RAUKHIGDOWMY LV GFDMS P D P SIURXU
CELOW \R DMEPADQG UABIQHP SER HAVIQWKHI XU |, | Z HER QRAKFAHHGLQDMERNY G SHYRQQHCDQG UHBIQQ) DG P RAYDIY H MM
SHYRQHORUBAMGHVP D \KIIHJ DQGZ HP D BHXQEGIR P SBP HARXUPXUHNQUDYH/RIIURZ. HIHRAYHD

© KIBIO U 1 HOCKDY DI UHHG\R FRQIDMH DAKH&KOWP DQDQE&KIH ( [ HRXAWYH2 [ LFHUDYSHAWH\MIP VR \WHW-EDUDINRQ DI P HQW
WHUH FDQ EH QR DWKUDFHWWDAD U-SORHP HVZ LOEHI RXQGRODWP HY EDMY RUDADID2 XULCTELOW \R | LGG D\XMIEGI WHBOFRHP HOWP D KDYH
DGHUP HBCIP SCRARQWHRU D] DARQDGGLP SHHWHSIRIBWR RXUUR DBV DI U DRUREMARYHY

© HUHD DQGZL@FRMXHWR LHD RQ RARXUAQ) DULDQIHP HOWVIRUP DO R RXUCRRMMAY LGRXAQ 1 LQDGRDCUHERINY DQG DFFRX QY
DQGKXP DQUARXUAHY

" XHWR RXUVP CIDQ® BHUR HP SBR HV ZH UMD DOG H SHAAIR FRQIDM W D RQ RANRXUAQ) DU HP HON I RUD \LIQI LFDQW
SRMRQR RAUDRYMAY LFOGQ QDGOSR DQG CFFRXQIY) DQG KXP DQ UARXUAHY DV Z HIDDY | RUFHMIQ R RXUIXQRIRYY DV D
SEIFFRPSI) : HP D KDYHQP WG FRQURORYHUWHHWILG SOMKY D5 Z HFDGCRAXDIQAM WDAKH Z LOSHIRP \WHUREDI DARQ/LQ
DQH | HAWHOQGWP HD P DQHU

2XUHPSRHV PD HIDIH LQ P MWARIGFARU RKHJ P SURSHU DRIV LOFXAQ) GROFRP SIDGRH ZIW UIXDRY WAL/ DG
UHTXLUHP HOWDQGLQUGHMDAQ)

: HDHH SRHG\RWHUMIR HP SR HHIUXG RURKHUP LMARIGAEWD WARQGENE HP ST HAY FRXTS LGFOGH LQMIRDO DOUAAR
FRP SO Z 1AW DSSOFCEG UHIXMIRYY SURYLGH CFRXUDM LQ RUP DARQR UHIX@RY  DAKRIMK/ FRP SO Z [\ | HEHDO00G Wt | UXG DQG CEAH
@7 V/DQG W XOIRY/ USRWICDGADOLQ RIP DIRQ RUGDE CFRXUDMY RUGMVERH XCDARR HE CRAYMAYAR XV, Q SOMEXTU \KH KHIGK FOUH
LOBMY LV \KEMRMR H WOMYH @ V DG BIXDMRYY LOMEHE \R SHYHONUXG P VFRQBAWNENETAWY \HD G-I 06 RKHUCBAMYH
SITANHY WY GRADZ D V SRAMEGI R [GN DG GAMJHP SR HH P VFRQBAWDNG WH SBFDANRYY Z H\BNH VR GHARADGS SUYHOAKLY
CRMYW P D' GRABHH | HARYHLO FROURTIR) XQNGRZ QRUXQP D) HE UMW RUGWHY RULQ SURKRANY) XVIURP JRYHIP HMBDLQMHKM DARQ/RU
RMHUCRIRQY RJQY \KW WP P LQJ [URP D | IOUH VR EH LQ FRP SIOGRH Z WK \KHH @7 V RUBIXOIRYY |, | 0 \KFK CRIRQY DUH LOXNMAG
DIDQXAKY DQG Z H DUH QRAVKFAHW XOLQ GH HIAQ) RAUWHYH/ RUDWHMY RUWWIKW WRVH CRARQY FRX@S KDYH DM QU LFDQAP STRARQ RXU
BXMCHW L[FOAQ) \WHLP SRUMROR I QU LFDQWLGH/RURKHNOGRNRYY

1 DMUDOGANDIMY SRZ HUNKRUBDHY SRZ HJLQARLLXSIWNRQY RURKIHU FDDP M DARXU( P H YLEB1 KHDGTXDUM.Y FRX@ AMXSNRXUBXMGHN
DQGOGHIHD O HAARKURSH.IDARDY

2 XU FRSRDM KHIGDDIMY L GFDMS 1Q ( PHIYIAH &DOROQD 7KLY GADNRQ LV 1Q DR DD R VHWP LF CRRVMW QGHDU DRARYH
HOUNTXONH I DXV $ Q- HDUKIDXONH WXQ@P L WURIMADAERN URWI LUH SRZ HAKRIW H RURKHUFDDP LW O THANY RXUICHOMYP D QMXSW
RXUBXMHWY DG ARX@ KDYHP DMUIDCDGYHYHH T HAARQRXUURKXAWVR - RSHDARQY/

.| D (DMIDGVDIM SRZ HJ RABIH RU RKHU HYHARFRXUHG \WDASUBYHQAMG XV 1URP XMQ) DIDRU D WIQILFDQASRWR) R RXU
KHOGTXDUMY \KDAEP 0 HS FUMFDOLQ UDXWKRXUH ROWDARKHZ [VH GMXSIMG RSHDIRYY WP D EHALILEXOWRU LQ FHYEQFDHY [P SRAME®!
I RUXV\R FRQIMXH RAUBXMGHA | RUD\EWEQMOSHIRGR WP H : HP D LGRXUNKEWEIIOH SHOAYD/D KGR \WHP MG (DMHR RU
A\DAMIUFRYHY DG BMGHN FRMAW SOV Z KK SOMEX@® Z KHQVBN-Q\RIHAHUZ W RXUGN R HOWKDXONHLQUKUDGRH FRX@S KDYH
DP DMIDCOGHYHH | FRARQRXUBXMGHN
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2 XUBXMCQHWDQGRSHDIRQVZ RX@ VK| | HULQ WHHHOAR MR | DOXUHY

" REAMWKHLP SBP HOBIRQR VHRXUMY P HDWUAY RAULQMEDCFRP SARM VP VIGWRHR RUPUHONIGGE) | XMUHOEHOHY
\KSSTHY FROMPRLY QG FRQKGEON DH YXQHIEGMVR GP DIHI URP  EHDMIANY FRP SARUYLUAAY XCDARRU] H5 DFFAW COMUICGEMDIAMY
\WURINP 7 DU QG \MBFRP P XQFDINRQ DQG HBRMEFDDIDOWY : H FRXGS H SHIHFH I DOWAY 1Q RXULQ RUP DINRQ WX WPV DQG FRP SXAMU
VHYHY Z KLFK FRX@S BH WH UAXO\R D R EHIDMERNY DG FRXGS UMKXEMO 00 LOMUXSMNRQ R RXUGQRUIP DOBXMQHN RSHDINRY/ DG WXL
\MEWBQMOH SHIGWUH R 1LQDCADODG OGP LQVADAYH UARXUAHY/ R WP H3 6\ WP 1D0WY CFRGHIN RUVHRXUMW BUCRKHY FDQ FDOH
LQMUXSIRQYLQRXURSHDARQY DG FOQ UAXOVQ DP DMIDOAMXSWNROR RXUGHYHESP HOABURIUZP VDG RKMHUBXMQHN RSHIDIRYY 7 KHEW
R FOQFDOWIDOME [URP FRP SBIMG RUI XUMUH FIQFDOWDY FRXES UAXOMQ GHI) V 1Q RUWIXDMAY  D5SURYDOH | RW DG QI LFDQ®
LGRU-DH RUFRWR UHFRYHURUU-BURGFH\WH A 6LP LOL® Z HUHD RQWMLE SO/ R P DX CRMUH RUSIRGEWDQEEM/ DG FRIGEN
FOQFDOMDY R RAUSIRGAWDECDM/ DG MP LOUHYHIN UHDIMY R \WHUFRP SXUMUM WP FRX@S DOR KDYH D P DAMUDCOGYHYHH | HAWRD
RAUBMGHY 7R WH H WRMKDADD GMXSWRY RUVHRXUNY EEFK Z HIH R IRXOMQ D RWR  RUGP DIH\R RXUG RUCSSIFDIRY/ RU
LCDSSURSUDM GVFRXUH R FRQLGHIINIORUSURSUHEY LRI DIRQ Z H FRX@ LGRAUCEOY 0JG WH GYHESP HOAR Q' R RUSIRGEW
FDQACDMYFRXGEHGHD) HSRURKHEZ VHOGHYHD DI HRAMS

| RXULQIRLP DR \WKGRBI\ W WP VRUGDWD DLHRUZ HHFRP SURP MHGE. GO ELHDRKHY R BHLDABANY RURNHUVHRXUM LCAGHOVRXU
LQMIBRNDOSURSHIV RU RKHU VHOWMYH LQIRLP DIRQ FRX@ EH H SRHG RU WRBR DQG ZH FRX@ H SHIHIAH DOHIH FROMTXHRHY
I(CFXAQ) UHIXDRY LOMAMDIRYY RUCAIRYY QMDIRY 11QHY DOG SHIDAWY D AMXSIRY R RXU BXMQHW RSHDIRYY UHSX\BARQDO
KDLP RWR IHHXHRUSLRIW GWR PXMEP HYYRUVDGY DOGRMHUDGHIHEXMQAN FROMTXHIHY/

2 XUBMQHW LV IGRUDIQI® G-BHIGHWRQ FUMFDD FRP SO DG LOMG-SHIGHOAQ RIP DIRQWKQREI\ X PV LFOAQ) FBRXG
EDHG X AP V R VKSSRIBXMGHW SURFHAHY DY Z HIDDY LQMEDODGE H \MIDOFRP P XQFDIRYY 2 XUFRP SXRUM WPV DG WRHR RXU
SONGHY DQG FROMPRY D SRAMQIND YXTHIEG! WK EHINGRZQ P DIFIRXY LQBKMRQ D5 FRP SXAAU YIDAHY WDAMP DL UKEMOQ \KH
P SOLP HQAR N BXMCHNV SURRHARY 6XFK QVXSIRYY DQG BUHCAKHY R VHRXUMY FRXES KDYH D P DMUDODGYHYH H 1 IR RUBXMCHY
I CDGADCFROGURQ DG UAKOVR RSHIDIRYY

,Q DEAMRY RXU G VHRXUW DQG LQ RLP DINRQ WAKQRBI\ APV DV Z HIDDV WRVH R RXU SDUGHY DQG FROMCARLY DLH SRMNDED
YXQHDED! \R GO \HRXUW BUHOFKHY ZKHMHU B HP SR HY RU RKHY WDAP D H SRH VHMMYH GO RU SHIRQDOLQ RIP DIRD \R

XQDXWRU) HESHIRYY

,QWHRAQY ARUHR RUBMGHW ZH P OQEQ HOMYH G RY RXUHERIY LFXAQ) RXU LQMBRXDOSURSHWW DG
SURSUHEY  RUARQLGHMDBXMGHN LQRIP DIRQ UHIIY \R RXUBXMGHW DGG \WDAR - RXU PXWRP HY DQG BXMCHN SDUGHY 7 KH VHRXUA
P DOMIGRH DG SIRMURQ R WY LQ RUP DIRQ LY FUMFDOWR RAUBXMQHW DG WEXIMRY : H BHIHYH FRP SDQHY KDYH BHHD LGRUDIQI®
\KEMPAR DZ LGH YDUHIV R VHRXUMY LGA.GHONV A EHDAIANY DQG RAHUDP SVVR JDQXCDAKRL HG DFFHW 7 KRH\WUDVFDQFRP HIWRP D
YOUHY R \RXUAH DOOWDQILQ) LOVRSKIMFDARD 1URP D SHYRQ Z 1\ DARRU] H3 CFFHW AR RUCHE RIN VR 0Q LQAYLGOOKTANA R D B
\SRQRHGE DN &\ EHUWUDVP D EH LQMMNRORUCFAGHED JHHUF RUFRP P RAW LQ MM ROWH PD EHPXAWRP FAUD\MG DIDQW
RXULQRIP DR W MP V &\ EHIDAGIANY KDYH EHFRP H P R SUHYDBQADGS P XK KOLEHUAR GHMAADGE GH HIG DIOQWW2 XUCHE RN DG
WWRLDJH DSSTFDARYY P D EH \EMPMR XQDAKRU HG CFRHW B\ KTANHY RUBUHIKHG GXH R RSHIDRUHURY P DOHDDOGRH RURKHUM iRP
AVXSIRY/ Y R\MD Gl LEXOWR CONSDM RULP P HADMD GHMWGKRK LGAGHON DG WH AP DIH FADMG B\ KK LAGHV 7KHH @D
EUAKHYDQG 00 XQDAWRU HG DFFHW RUGWERKUHR  RXULG RIP DINRQ RULQMIBRNIDSURSHYY FRX@ FRP SURP [VH RXULQMIBRMOOSURSHWY
DOGH SRHVHQMMHEMGHWIQRP DIRQ $ COBVHRXUMN EUIFK FRXS DOR GOG\R SXEQF H SRKHR SHIRIDOQRP DARQR RXUFIGFID
VIDOSDIHQN PR HY DG RKHY Z KLIFK FRXES H SRH XVR COELAOW XQEHUIRIMIQ |HBHDD ROMEBIMSUYTR @F V &\ BHDMANY FOQ UAKAV
LQOWHWHWR SURSUHBLY LG RUP DINRQZ KLFK FRXTS EHXVHEWR FRP SHIM DI LQWAKY DG FRXES FDAHXVAR LGPXUMLI QULEDQASHP HADNRQFRWV
UAXONQ SIRGANGHYHESP HUAGHD V GMXSWH  EXMGHW RSHIDNRQ/ DG A YHVWDIMQIROR P DIHP HMWIGNH LG RIP DARQWRKGRER\
UARXUAHY 7 KRV LAGHOV FRX@S DR \KEMPAKY R QCELAOW H SRH XV VR I QU LFDQAH SHQH DQG FDAH\MLIQULFDQAKDP. VR RAUUEXIMRY
DOGEMHN

$ XWRIMYZ RO |GHKDHEHHDZ DQ) EXMCHMVR LGRUDHGR EHYHRXUMNY WDV P CRRVAHHNGQ) \RH SBVWHE2 9 '
SOQEPLE 0 RURYHU I DOUA R P OQEQ HIHAMWH LQMIIODFFRXQIY) FROAURY UHIAMG R CDIBVHRXUMY EUHIFKHY DQG A BHYHRXU 1Q
JHHDOFRX@LP STRARXUCELOW R SURGKFHWP HY DQG CFRXUDM | LGDGROOWEA HOW
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DG PR \KEMPAKY AR B XORY VD |, Q DEAMRY \WHH EUTFKHY DG RMHULCDBSURSUDAM CFRHW FDQ EH Gl LEXOWR GHMAWDOG DO
GO QG LY WP PO B0G\R LGFUDHG KDP R WH WSH GAAUEHS CERYH 0 RURYHJ WH SUYDBWKHR P RELB! GYLFHY WDV
CFFHW FRQ LGHQIDOLG RIP DARQ LGRSO/ \WHUMI R COBVHRXUMY BHTRKHY Z KK FRX@ GOG\R WHARWR FRQLGHOQ RP DIRQ \WDH
\HFUAV RURKHULQMIBRMIDSURSHWY :  KIGH Z H KDYH LP SBP HMS VHRXUM P HDUXUAY WDADUH LOMIGHS \R SURKRARXU GDIB VHRXUMY DG
LQRP DIRQWAKGRBI\ \X WPV \KFK P HDXUA/P D GRABUHYHANKK HYHON

© H DUH \KEVMPAMR WIQIHOADQG FKDQILQ) REQIDIRQY IHDMG \R GO SUYDR  DQG VFRXUWY 6LIQULIFDOAGMXSIRY R IQRP DIRY
WRKCREI\ APV LOFOXAQ) FBRXG EDVHG APV RUBUHDAKHY R GBS VHRXUMY FRX@S DGYHIHD Dl HRARXU EXMGHW 2 XU DAMDORU
SHAHYHS | DOUHR FRP SO ZIWW DQ SUYCR RUGDIE VHRXUMY REQI DARQY FRX@ BOG R UHIXORY LOVHWM DRV RUDRAIRYY QWDARY
1LQHY DQG SHIDWW/ D GMXSWRY R RXUBXMGHN RSHDIRY UHEXBIRIDOKDP BRWR IHHXHRUSLRIW GWR FXWEP HY RUVDBY
DQGRKHIDGYHYHEXMGHN FRHNXHIA

© HSURFHW \HQMYH DG FRILGHIDDIQRIP DIRY IFOGAQ) SHIRTO@MW  Z KIFK \KEVAV XV \R YOURXY REQI DARQY UHIDAG \R
@WSUYR DEGEVHXUW HI 8 6 DOGIRMIQ@Z WIXDIRY JXAIFH LOGMY WIEDG/ SRIAHY FREFW DQG RMHJREDIDIRY/
) RUH CP SB! \KH (8 P SBP HMS 1Q WH* ' 35 D EURIG DU SIRMANRY | P HZ RN \KDAH SOQB/ \WH \VFRSH R FXUHOA( 8 A
SIRMAURQ@Z. \R QRQ ( XURSHIDS QROHMA\KDBURFHY RUFRQUROKHSURAHAQ) R WHSHIRDOQRP DIRQR (8 VKEMAN LFOGQ)
FIQFDOWDOM@ 7KH* ' 35 DERZVIRUWH LP SRIMRQ R 11GHY DOG RUFRUHARYH CRIRY RO HOMY \WDALP SURSH® X\VH RJGVFBRH \WH
SHYRDOQRP DIRQR (8 \KEWMAW LFXAQ) \MUIRKIK DEDBVHRXUMY BLHTFK

,QWHS 6 \WH&&3$ EHTP HHIHRAYHRQ- QMY 7KH&&3$ HABEQKHYDSUNTR WP HZ RIN [ RUFRYHIHE EXMCHARY
IFOQQ) DY H SDOYH GHIQURY R SHIRIOLQ RIP DIRY DG (OB SUYCA WKW IRJ&DNRGD WMGON $ GAUWRDM DIRIK RV
HIHRARYH XQID- DO WHE35$ ZKIFK H SO/ XSRQWHE&&3$S  Z DV SDAHG LQWH HBRIRQ RQ 1 RYHP BHU 7KH&&3$
JIYH/ DIGWH&35$ ZIaLYH &DNRQDWMGHONH SIEEGSUYIR WKW LGFOGQ) WH U KWR BIXHAARUMRANRD CFRHW DOG GHBURY
R WHUSHYRIOQ RIP DR \WHUWKWR RSWRWR FHMEIQSHYIRIDOQ RIP DARQMWKDUQ)  DOG\WH UL KR BFHYHGARIBGLQ RIP DARQLERW
KRZ \WHULQ RUP DIRQLY SURFHAHG 7KH&&3$ DJ5&35$ LGFOGHDI WP HZ RINZ LW SRMDADED VHYHHWEMAY QP DJHYDGSUYDMUWKW
R DRNRQ DOG Z LOINHD 1P STRARXUBXMGHW TR DR Z LK LGRBDIQ) RXUFRP SIOGFH FRAV 06 SRAQIOICE@Y || ZHIDOWR

FRP SO Z WM WH&&3$ DIG&35$ ZHP D | DFHWIQU LFDQMVLGHY DG SHIGM\KDNRXGS CEYHYHD O HRARUBXMGHY | LDGADCAROGURD
DG UAXOVR RSHIDIRYY 2 \KHUMBIAN DUH EHILQQQY \R SDWVMP UMY V ) RUH CP SB1 RQ0 DFK 9 LLILQD HIRAMG \WH 9 LLILQD
&RQXP HJ' DB 3LRMANRY $ FPWRU&' 3% ZKIFK BHARP HY HIHAMH RQ - DAY DG R -XCH SRBUIGR HIRMS \WH

&RRDER3WYTA $ FPVRU&3$  Z KIFK\BNHVH I HARQ- XO®

GRPSOLQ) ZMW WH* ' 35 &&3% &35$ & 3% &35 RURMU@ZV WIXDMRY [P HXP HOV \R RUUH IQMSABNRY/ R
H LMY @Y VDQG WHIXOWRYY DOG FROMPXIORURMHUREQI DARY/ WA \R SR GDID SURKRIRY GBI/ HY GO GFIY DARY RU
LQRP DIRQ VHXUMY P D UATXLUH XV VR P DNH FKOQIHY W RXUBXMQHN \R HIE®! XV R P HAGH. GIDOUBTXUP HOV LGRXU\KEWEQND
RSHIDMRDCARWW P RAL\ RXUGDIDSUIRNAHY DG SRIAHY DG WAMPNRXUBXMCHW RSHIDARY/ ) XWWH GOBLCAGHVH SHIHFHGE XV RXU
SDUEHY RUFRQAMIFRLY FRXES GOG \R MIQULEDOAILGHY BNXUHE FRUMRARYH CAIRY \WH QW R \MDEH VHRUAV RURKHULQMIDPRAOOSURSHIW
SEIF AVFRXH R VHMMYH FOQFIORJFRP P HADDEW 06 \WH H SRKUH R SHIRTD LG-QUICEG! LQRP DIRY L[FOGQ) VHMMYH
SHYRIDIQRPDIRY R RAUHP SR HY/ SONGHY DQG RKHY $ CDB \FRXUMNY EUHIFK RUSUYIR. YIRDMRQ WDABDGY \R GVFBRAKUH RU
PRAIFDIRQR  RUSUHYHON CFFHVAR SDHQAIQ RIP DIRD LFOAQ) SHIRDD [GHNIIEG! LQ RUP DR RUSIRAAMS KHIK LG RIP DR
FRX@ BAXONOI LGN LFHDHEFRAIVRUGRWR UHYHHDYDUAKXKOR

KOP \R RXUBHEXBIRQ

ILGH/IP SRHGRQXVE XD DAKRIMA/

DEAURQOFRP SIDGFHREQ DIRQYXQGEHU HEHIDD WIMRU RHIQQ@Y V
UHTXLUHP HQIVI RUP DQEDRY . FRUMARYHIAMRQWR EHVENHQE, XV DG
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UATXIUHP HOV R YHU  \KH FRUHA@HY R REDH FRQMNV DG RKHZ VH \XBEWRAKY R CCHOWN XQEHJ@Y V DG BHIXDMRY/
\KDABURIMABHYRDOEDUW

,QOEAVRY A BHUIGRGHV FOQ EH Al LEXOWR GAMWOG D) GHD 1QIG-OM LI WP PD. GOG\R LGFUDHGKOP R \KHWSH
GHAUEHG CERYH 0 RIRYHU \WH SBYOBQAXH R P RELG! GHYLEHY \KDACFFHW FRQ LGHQIMIOLQ RIP DINRQ LGRBDAY \WH UM R DI VHRXUMY
BBLRHY © KIBIZ HKDYH P SBP HMG VERXUMY P HDKUYAR SURMARXUGDIDVHRXUMY DG LG RUP DARQWWAKGRBI WK VWPV \KFK P HDAXUH/
P D QRAGUHYHANKFK HYHON / DX® Z HFDQCRAXDUDQMAKDAZ HOUHIQFRP STDGFHZ 1W DOCSSIFEGI GO SLRMANRQ QY VDG B XDIRY/
DAKH DHHIRHGQRZ RUDARH HYRYH

5 M\WV5 HDMGWR* RYHUQP HOWNG HIXOWRQ

(YR DWUJ) ' $ DSSURYDO D SIRGXPAP D EH \XBWRAMR DEAWRQDOWMNY RUMJIQU LFDQAP DUNANY LHAURANRYY LW CSSLIRYDOP DL EH
ZI\KGIY Q RUIWP D BEHUHP RYHG YRXQEBUO | URP \WHP DNV

( YHQ U RAUSRMMDOUR DIV SURVIGHY UHFHYH BIX@MY  DSSURYDO! RURXUSIRGAWFDEAM RUCFHIHY Z LODEH \KEWRNR
RIRQ BIXDRY RHIKAG UYL B WH) ' $ DIGRMUBIXDRY HOMY 7KH) ' $ WH(0 $ RUDRM-UUIXDRY DHR PD
LP SRH DvDFROEURQ R \WH CSSURYDO RYRLQ) NP HW | RUSRIIBSURYDOWMAHY RUSRUCESURYDOREQIDIRYY LFOGQ) DEAURTO

UMWHOUAK DOG GHYHBSP HADQG FIQFDOMDY DGWH) ' $ (0 $ RURKHUBIXDRY DIHR VEHIXHO® P D Z MWGLY. CESRYDOEDHGRY
WHHDEAWRDOMDY RUREQI DR/
( YHDIRUCBSIRMHG SURGAW \WWH)* $ (0 $ RURKHUWHIXODRY DIHR P D [P SRHWLI QU LEDQABMMANRGY RQWKH LGEFDME X/

FRIGWRY/ IRUXVH QEHIY COHWIQ) SURPRIRD PO DG SIRGAIRD R \KFK SIRGAEW, Q DEAURY \WH OEHIY  SDANDILGY
DoHYH HYHQVUERWY WRIDH DOYHMMGQ SURP RIRQ DG UFRGNHEQ 1RU RXU SURGEW DUH \KEMAME H \WLYH W XDRY
UHIXLHP HOW

) XUKHP RUH P OUNHMY DSSURYDOR DSURGAWP D EHZWKGIZ QB WH)' $ WH(0 $ RUDRMUUBIXDRY DIHR RUVKK
SIRGAWP D EHZ WGLIY Q YRXQEUD B RAUSRAMMIOUIR DBV SIRVGHYEDHS |RUH CP SBf RQVKEHTXHM® DUMQ) \OIHIV FRFHDY 7KH
)'$ (0$ DIGRMUDHAH/OOR PD P SRH YOURXY AYLORUFUP LDOVDRRYY | RUIIOUAWR FRP SO Z LW BHIXDRY  WNXLHP HOW
|FOAQ) Z WWALY DOR SIRSPNISSIRYID

+ HOGNFOUHUWHRUP . P HDVUKXUHY DQG RKHUMEBRY RUUHIXOWY FKDQIHYFRX@ DGHIHD O | HAVRXUBXMCHWY

7 KHS QWG 6\BIMY DGVRP HI RUHLI QIMUMARNRQY KDYH HITRMS RUDHFRQUGHIQ) DQ®P BHUR GIMVDAYHOQGE U XDRY SIRSRDY
VR FKOQIH WH KHIGKFDUH WP 1Q Z DV WDAVFRX@S O HAARXU SRMQIIDUR DOV SURMGHYAT CHAOW \R VHDSIRGEW LQ Z KIFK Z H KDYH
RZ QHYKLS RUDGE WR DOV LQMBMV Ll CBSURYHS SIRIMBE® $ P RQY) SRIR P INHY OQG SD R LQ \WH 8 QUG BVBMY DG HYHZ KHH WHIHLY
\LJ QU LFOQNQM BN SURP R FKOQI HYLQ KHIGKFDUH \ MR V/Z W \KHWBMG JROYR FRQEEQQ) KHIBKFDUH FRWV LP SURVQ) TXOMW DG
H SOOEQ) CRFHW , QWHS QUG BVBMY WH SKOUP CFHANFDOLQBAY KDY EHHD D SDMIEX@UI RAXVR \RHH H I RW DG KDY BHHQ M QULFDQ®
DIFAAMGE P DVUGIM@YH LQUDIYHY ) RUH CP SO LQO DK WH3DMQABURARNRD DOG$ || REEGI&OUHS PAVDV P HG-GE \WH
+ HOGK & DHDQG (| GADIRQS HRGAIDNRQS PVRUFRIRMHD \KHS$ &$  Z DVHIRMS Z KIFK [P RQY) REHMLQIV XEWSQIDD FKOQHSWH
ZD KHOGKFOHLYILQDR-GE. ERKJIRYHOP HMUODQGSUYDMSD HY

7 KHUH KDYH EHHQ MQFLOD & R WANMRIDOD0G H HRAYH BLDGRK FKOMBQIHVAR FHMEQDSHAWR WH$ &$  DVZ HODVHIRWE \KH
70@ S DA [QUDIRQ R UHSHIORUWSOFH FHMMQ DSHWR WH$ &S 1 KB &RQIUAN KDV QRASDWHE FRP SUHKHQULYH UHSHDOB LVDNRQ
\HYHIDCELQYDH HAMY) \WHLP SBP HQBNRQR FHYSIQWS] H/XQEHWHS &$ KDYHEHQMIGHGIQR@Y. 7KH7L &XWDG-REVS VR RJ
70 $ AMGFOGY/DSIRNMMRQU-SHIIG  H | HARYH- DO WH\Y  EDHG KOG WASROIEL@MY SD P HONP SREHGE $&$ ROFHMEO
|QAYIGOY Z KR |10OW P DQNQ TXOM\ Q) KHIGK FRYHIJH |RJDDRUSOWR D\ HOUWDALY FRP PR UHHUHG W DV \WH 3 LQAYIGADD
POUEOM ,Q DXAURY \WH IHGHIO\SHEQ) SOANDJH SHP OOHQ®  HIP LDMG HIHAMH -0 WH $&$ P DQEDMG
3&DAMF i RQKLIK FRWHP S HUSRQRUHG KHIGK FRYHH DQG P HAFDOGMEH\E DQG HIHARYH-DQA@Y O DOR HIP LQDMG\WH
KHOGK LOXUHMY 7 KH 94.SDMNO0 YXGIHAS FAR RUWHY®$ [PRY RMUWQV [PHDB/WH$ &S HIHALYH - 0O W
(FUDH IRP  SHADMR  SHAHQMKH SROAR \OB! QAVFRXQMKDMY RZ HG B SKOUP CHHANFDDP DX CFMUHY Z KR SOMASDM LQ
0 HAFDH3OW DQG FRVHWHFRHDIH IS LOP RWD HAFDWHGX] SOQ/ FRP P RQD UH HUHG R D/ WHS GROVKRB! 2 Q -XQH
WHS 6 6XSUHP H&RXWAEWP WHG DFKDIBII HRQ SURFHEXUID URXQB KDDL XHGWH
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$&$ LV XROAMIRIIOLO LW HIMHIY EHFDAOH WH* LQEYIGDOP DM ZDVUSHDBG B &RIUAN ) XU SURJ\R \KHS 6 6XSUPH
SRAWXIQ) 3WMGHNAGHD MKHG DQH HRAYH REHWDNQUWDMS DVGHADOHURTP HOABHIRG | RP ) HELXDW KURXIK $ XIXWV

IRUSKSRH/R RBBIQQ) KHIGK LQXUDGFH FRYHIJHWWURAIK \WH$ &$ P DNHSDFH 7 KHH HAXWH RGHUDDR [QAMKARG FHIIQ
JRYHP HQEDDIHAH\R UMY DQG UFRQUGHUWHUH MY SRIFLHY DQG WXV \WDADP IMCFFHW \R KHDGMFOWH LGFOQQ) [P RY RKHY
UH CP LQQ) 0 HAFDIG G-P ROMDIRY SURWAN DG Z CLYHUSURIP V\KDALGFOGH Z RIN UHEXLHP HQW DQG SRIFLHY \WDAFU-DM XQUHHADY
EDWIHY/\R REBQQ) CFFHW R KDY LQXUDGRH FRHIJHWURKIK 0 HAFDIGRUWHS &$ |, QDBAMRY RQ$ XIXW SUMGAGHD
IQHE WH, Q@IRQ 5 HOAIRD$ PR RUWH,5$ LQRQOY ZKFKOPRY REHWQV H WG/ HKOGRHS WEMAH/ | RULQAYIGOY
SXUADIQ) KHIGK IQXIDGFH FRYHIIHIQS$ &$ P DINASTFH/WURKIK ST\ HU 7KH,5% DOR HIP LQDM/WH3 GROVKRB XQEHJWH
0 HAFDH 30W SIRIUP EHILQRQ) 1Q B WQILDD® GZHIY WHEHHLIADY POIPXP RWR SRANHAFRWKURIK D QGZ O
HABEDVKHG P DX CRMMHIGVARXQMBUIRIUP |, WY SRMEGIWDARHS &$ Z LOIEH\XEMAVWR INGALDCRUS RQ) UAM RDCFKDEBI HY LQWKH XM
IV XQFOOUKRZ. RKMHUVKAK FKOIBIHY DOG WH KHIGKFOUWH UHRP P HDXUW R \WH %4GHD DCP LQVADIR Z LCOIP SCPAIKH $ &$  DQG RXU
BCHWY

2 \WHUGD VDMYH FKDQI HY KDYH DOR EHHQ SURSRVHG DQG DERSWG MQAHWHS &$ Z DVHIPWG ) RUH TP SB! \WWHYGIHA RQURCS AW
R UAXEMGLODII W DMUHSAIRQYIQ0 HAFDHSD P HOMR SIRVIGHYR XS\RER SHFHGHUIMVDOD HIUMBMY 1Q DG OHW
\KEVHTXHQABI VIDYHDP HIEP QMR \WHWEMA Z [P OQIOHIHAWQID  XQBWDCAMR ORI UAMRICCANROMEND + RZ HrHU

&29,"  UHIH \KSSRWGIMDIRQ\KSHIG-GWH 0 HAFDWH \HXGWAMUIURP 0 D WURKIK 0 DK 8 QG-UPUHV
GILVMR \WH IFMOMGANRIIQ0 HAFDHSD PHONZIAOYDY 1BRP 1Q  WRXSW  LOWHILQDOI VDO HIUR MY VHIXAAM | Q
DEAWRY \WH$ P HIFDQ 70} SD HUS HIH $ AR [P RY RMHWLQIV BGFHE0 HIFDH SD P HOV\R VHYHIOWSH/ R SIRYIGHY DG

IFUDHEWHWEIMAMR TP MINRQY SHIRG | RAKHJIRYHCP HOAR BFRYHURYHED P HOMWR SIRVIGHYIURP WUHHWR I LYH\ HDY 6XFK @Z V DQG

RAHY\KDAP D O HRARXUBXMGHK \AKDAKDYH EHHQ UHFHQ® HIRMGRUP D LOWH I XMUHEHHIPAG P D UAXOVQ DEAWRDOHEAURY 1O
0 HAFDUHDOGRKHUKHIGMFDUHI XQEQ)

$ OR WHH KDY EHHQ KHI KWEHG JRYHIP HOEDWXAM) BFHO® LQWHS 6 RYHUSKOUP CAHANFDDSUAQ) SIIRNHY IO @IKWR \KH
UMY FRIR  SUAFUSIRY GXIV DG EIRBILFY 6XFK VAXMD KDY UAKEAG LOQ VHYHDOUHFHARRIUAMRIOLOMLNY DG SIRSRHS DG
HIRMG | H3H.DODE WBM GIMDMRQ GALIGHE W [P RY RMHUWMQIV BUQ) P RMWDQSIHEA R SIRGANSUIAQ) BMEZ WH UHIDIRQKLS
EHEHHQ SUAQ) OJG P 0N DR SDIMMSIRIUP V DG WHRP JRYHGP HUWSIRIULP  UHP EXUHP HWP HKRERBILHY | RUSIRGEW ) RU
H P SB! 1Q-XD \WH 94GHD DCP LQMADIRD UHBDVHG D H HRAWYH RUGHU 3 3URP R &RP SHIMRD LO\WH $ P HIFDD ( FRIRP\ © Z LW
P XOBB! SURYIMRQY P HG DABIARUSIRQ GXIV |, Q UASRQH\R Y4GHIVH HHAHR G RQ6HBWP BHJ WH' HEOWW HOAR + HOON
DQG+ XP DQ6HYIFH/ RU++6  UHBDHS D&RP SUHKHMYH 300 | RUS GAHMQ) +LIK ' WX 3UFHY \WDARXECH/ SUCASBY I RUGX) SUAQ)
WRP DG VHVRAWD YOUHN R SRIMMNOBI MDMYH SRIALH/ WD R U FRXGS SXKH\R DEYDIFHWHH SUGASBY , QOEAWRY WH,5$
CPRY RMHUMQIV L GUHFW\WHGHUBY R ++6 VR GURIDMWH SUFHR FHVBQKLUIK H SHIEVUH MQIG!\RXUH GXIV DG BERBRILFY
FRYHIMGXQEHU0 HAFDUH3OWY6 0G0 HAFDUA3OWY DG \KEMANGXI P DA CRMUMYAR FLYLOP RIUBLY SHODGNWY/DQG D SRMMICH FAVHE
B RIHIY D SUFH WDALY QRAHTXOOWR RUGW WD \WH QGURIDAGP O P XP IDUSUFH XQ3UWH QY DQG L LP SR BEDMY XQGU
0 HAFDWH3OWP6DQG0 HAFDUH3OWY R SHIDD) HSUFHLGRUDAWDARASCFHIQ MIRD 7KH,5$ SHP W+ + 6 WP SBP HMWP D) R WHH
SRMRNURKIK IXLADGFH D/RSSRHGWR UHIXTRY | ROWHLGMDO0, HILY 7 KHHSURYIMRQY/Z LAVENHH I HRABURIBALYHD WS LOQI MDD
\HU  OWRIK\WH PD EHKEMRAR GIDCROIBIHY , WYPXUH® XFFBOUKRZ WH,5$ Z LEHLP SBP HIMS EXVWANHD \RKDYHD
\LJQULFDQALP STPARQ WH SKOUP CFHAMFDOLGEMY — $ WIKH WM GYHD GIIMDMNUY KDYH LRBDIQI® SDRVHS GIIMDINRY DUG 1P SBP HXMG
UIXDIRYY GMIGHS \R FRQWROSKOLP CFHAWDO DG BERBIIFDDSIRGANSUAQ)  LFOGQ) SUFH RU SDHQAMMP EXYHP HWFRQMEDION
AVFRQV D5 WMMRIRYY RQ FHYEQ SUIRSEAFFHN |, Q VRP H FDWY \KAK GILMINRY DG BIXTMRQY KDYH BHHD GALIGHS R HFRAUIH
LP SRUBIRI URP RIHUFRXQIHY DQG EXO! SXUFKDIQY

$ QH SOQMRQ LQ WH JRYHIP HOMW URBI LQ\WHS 6 KHDIMFOUH LQBAMY P D FDAH JHHIIDGRZ (Z DB SUAKUH RQ \WH SUFHY R
SIARISIRY GXI SIRSEN G HIUHP EXUHP HON I RUSIRVLGHY DQG UHEFHG SIRGAEWAM] DARD D) R Z KIFK FRX@ DGYHYHD O HRAARXU
EXMCHW DOG WXV R RSHIDIRYY 0 RURYHU WHIH KDY BHHD KHIKWHG JRYHIP HQEOWUAMD) 1O WH 8 QWG 6\BIAY R SKOUP CFHAD
SUAQ) SURIFHVIQ@KAR WHUMQ) FRINR SUARUISIRY GXIV QG ERBRILEY 6XFK VA KDY UAKEMS LQ VHYHIOUHFHWFRQI BAMRI0
LQTXLUHY DQG SURSRHG D056 HIRMG |HEHDDDOG WM GINVMIRY GALIGHG \R [PRY RMHUWQIV BUQ) P RIHWIRSDHER W SIRGEW
SUAQ WMEZ WH UHDIRQKLS EHEHHD SUAQ OQG P DX DR SDMASIRIUIP V DQG WHRP JRYHCP HOAVSIRIUP  UHP EXYHP HW
P HARRIILHY IRUSIRSEN . H FOQRANGRZ ZKDMRP D) \KFK G GIIMDIRY PD. \ENH RUWKH P DNV SHA-BIRQ R KRZ \KFK
GINMDNRYZ RXGO HAKY
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$Q UBAIRY LQ UHP EXSHP HOMURP JRYHIP HOASIRIUIP V P DY UAXAOMQ D MP LOU UHSAURQ LQ SDLP HW IURP SUYDM SDIRY 7KH
LP SOP HOBMRQR FRUWFRQEICP HAP HDWKUHY RURKHUKHIGNFOUWH UHRUP VP D SUYHARXUSRIMIOUR DOV SURVGHY 1URP EHQ) CEBIR
JHHDMUYHOH DAQSUR MIELON GAYHBS RUFRP P HIAD] HRXUPXUWHSURGRNFDQE DM LQ Z KIFK Z HKDYH DQRZ GHIKLS RUUR OOV
LOAMAW

 H DQG RXU SRIMMDOP LWRGH DG UR DOV SURVGH.Y DUH VKEMPIR YOURX\ \WIAM DQG | HEH.DOKHDGKFDUH UHIWG OF V DQG UHIXOIRQY
KD YIRDWG P Dy [P SORAIKH FRP P HADD DARQ R RXUSURGXPWFDQAGDM/ | RUZ KLFK Z HSRWHN/ P LGAWRQH RUUR DIV UKW RUFRX@
\VXEMRAKVAR VLI QL LFDQWLGHY DQG SHIDIAY/

2 XURSHDIRY PD EH QUG RUIQABR® \MEMRMR YOURXY WM DQG | HSHDOKHDINFDUH @7V IGFOGQ) WH |HEHIDOS$ QI
. [ENECAN 6MBMA \KH | HEHUIDO) DOH&@IP V$ PADQG WM DG | HHHDO@MW SUYTR DQGVHRXUW @Y V 7KRHQY VP D 1P SCAVEP R RKHJ
\KQV \WHFRP P HADCRSHDIRQYVIRUBQ R RAUSIRGENDE@MMAKDANP D BHOSSURYHS | RUARRP P HIADOWOH

7KH [ HGHIO$ QIV. LFNECFN 6\BMM SIRAEIW [P RY RKHUMQIV SHYRQY DQG MW 1URP NORZ LQI® DG Z LADX@® \RTIAWCY
RIHIY UFHYQ) RUSRIAQ) 0) WP XGHDIRY AUHR® RULQAWA® LQFDK RUQNGS LQH FKDQIHI RURIVR LQBFH HWHWH UH HUDO
R DQLQAYIGMO RU RUWH I XUQMIQ) RUDUDQILG) | RUKH SXUKDH GDH RURGHUR DIRRG RIVHYIFHIRUZ KIFK SO P HWP D EHP DcH
XQEHUD | HHIOKHIGMFOHSIRIUP  \WAK D/WHO HAFDUWHOQG0 HAFOGSIRIUPY 7KH$ &$ P RAIHGWHIHEHICH QU. LENECFN 6\IAMY
QMM HAKR \WDAD SHIRQ RUHIMY (R BRIHJGHHB/ VR KDYH CRMOIONGRZ GGIHR  WH WEMAM RUWH \GHAL L LOMAR YLRDM R
KDYHFRP P LW D YIRTARY , QDEAMRY VAYHIDOFRXUW KDYH LM SUHAME WH \WIRAMI/ LOMOABTXLHP HVWR P HDQWDM D) RHSXSRHR
D0 DUDQYIHP HALQYRVGQ) WP XQHIDIRQ LV \R LQGFH UH HUDY R | HEHDOKHDONFDUH FRYHMG EXMGHN \KH \WEMAM KDV BHHD YIRDMG 7 KH
$QU. LFNECFN 6\VBUM LV EURDG DG SUREIW P 0Q DUDGYHP HON DOG SUIRNHY WDADH @ 1 XOLQ EXMGHAAY RANMGH R \KH KHDGKFDUH
LB

7KH | HGHIDOI DOH FIIP V@V LFOAQ) \WH ) DOH &@P V'$ FWDQG AYIOP RHEY  SHDOWY @Y V SIRKEWDP RY REHMQIV
SHYRQ/DQGHMMNYI P NRZ LQIO (100 RUFDAMQ) \REHILBG DI DOHFDIP R RAHNIRZ LQ) XVHR' | DSHWIAP QMR RBBIQSD, P HV
1URP \WH I HEH.DOJ RYH.GP HQVE HVBEQ\XWI LBG XQEHH) DOH&DIP V$ FANGRZ QDVA TXLWIP - CRIRYY AOREHERIKWA DY LQAYIGAD
ROEHKDD R WHJRYHGP HAWDQGE \KFK LOAYIGKTD FRP P RID NGRZ QDVD3 Z KIMBEGZ H) R UHDRU PD \KOHIQD) [P RQNSOGE
WWH HQMY VR WH JRYHLCP HOAIQ | LGHY RUVANBP HOW7 KHILOQ) R TXLVEP CRARQY KDY FDXVHG D QP BHUR  SKOUP CFHXWADO P HAFDOGHYLFH
DOGRNHUKHIGMFOUHFRP SOQHAR KDYHWR GH HIG QG ROVHIMBID) DOH&@IP V$ FATRIRY

7KH+ HIOW , QXUDGFH 3RMIELOW DG $ FARXQEELAW $ PAR RU+,3$$ FUDMG QZ | HEHDORUP LOOOWEMMY WDASURKLEW
P RY REHWQIV H HRAY DVAHP HVR GHUXG Q) KHDWWFOUH EHH IMBIRIUP  LGFOGQY DSUYDMSD RU RUIDOH 1Q) FRGAHIY) RU
FRYHQY XS DP DAMUDO CRARUP CNGQJ DQ P DALDED | DOH | LEMRXY RUI IDXGXORAKEIR HINQFROGHANRDZ W \WHGHIYHY R RUSD P HQWV
| RU KHIGK FOHEHH LW WP VRUVHYIFHY

+,35$ D/OPHGGE WH+HIGN ,QRP DIRQ 7THKGRR)\ QG &QQFD0+ HOWW $ FWDGE LW P SBP HMY BIXDIRY DOR
LP SRV AHMEEQ UHTNXULHP HON UHIDAQ) \R \WH SUYCR \VHRXUAY DQG WP IMIRQ R LQAVIGOD IGHQWICE®! KHIGK LQRP DIRQE. HOM¥Y
\KEMPAR \WH @7 \KAK DY FHSEQ KHIGKFDUH SURVIGHY KHIGK SO0/ DQG KHIGKFDUH FRDUQIKRAHY DV Z HIDY WHUUASHRMH EXMGHW
DARADM/ DG WHU \MEFRQURRLY WDASHIRP  FHAEQ | XQRIRDY RU CRAYMEY WDMQYRYH WH XVH RUGVFERXUH R SIRMAMG KHDIK
LQRP DARQROWHUEHKDD

0 0D \WBM/DOR KDYH DERSWG @Y VMP LR HIFK R \WH 1 HEH.DOMY. V GHAUEHE CERYH VRP HR Z KLFK D830 \R KHIGKFDUH WP V
RUVHYLFHY/ UWHP BXUHG B DY \RXUAH QRARQD | HEH.DOKHDINFOUA SURIUIP V \MAK D/ \KH 0 HAFDUH DQG 0 HAFDG SIRIUPV |, Q DEAWRY
\RP H NI KDYH @7 V \WDAMUBTXLUH SKOUP CRHANFDD FRP SIQHY \R FRP SO Z W \KH SKOUP CRHKNADD LQGAKY 1V YROQEY  FRP SIDGFH
JIXGHIQH/ DG \WH CESTFCE®! FRP SIOQFH JXLAXFH SURP XODMG B WH [ HEHIDDJRYH.CP HWV$ GAVREID  FHSIQ \WUM DQG GFO0@Y V
UL \WH B MRDANRQ R SKOUWP CFHANFDONDBY WHBUAHQEIAHY UAXUPASD, P HQV WDAP D EH P OGH \R KHDOKFOUH SURYLGHY DQG RiHU
SRMINIOUH HUDOVRXUAHY DG WATXLUH P 0K CRXUHY R BHERWG RUP DINRQ UADAMG \R SD P HOV DG RKMHUMBQUHY R YDOH VR SK ALDY/
DQG RIKHU KHDGNFOUH SURYIGHY ) XUHU \RP H BV KDYH @7 V JRYHQQ) WH SUMTR  DQG VFRXUW R KHOBK LQIRWP DIRQ LQ FHEIQ
AURXP WA POQ R Z KK DH QRASHP SMGE +,3$$ DO GLIHUIRP HIFK REHUIQMIQULFDQAZ D VDG P D' QRAKDYH \WH\CP H
HIHRAKXYFRP SCFDIY FRP SIOGFHH IRW
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YHDMWHR \WHEUHGK R \WHH@QY V DG WH QQUIRZ GHWY R WWHWBARY H R-BIRQY DG WIXOMY VO H KDERY DYDOE®! WY

SRWEG WDARP HR RAURURXUSRMADOP LOWRCH DG UR DOV SURVIGHIAT EXMCHK CRRVMHY FRX@ BH \EMRANR FKDBQIH XQAHJRHRU
PRHR WK Qr vV

1 ZHRURXUSRAMMIOP LWRGH DJG UR DOV SURVGHY DUH | RXQG \R EHIQ YIRDWRQR D) R \WH @ V OQG U XOURYY GARIEHG
CERYHRURKHUCSSOFCEG! WM DQG | HGHDCKHIGKFOUH@Y V' Z HRURXUSRMQNICP LARGHOGG R DOV SURVIGHYP D EH\KEMAAR SHIDWW/
L(FOAQ) IQILFDQARYIO RUP LGDD DG 0GP LQMADIYH SHIDIWY @P DIHY 11GH/ QMIRJHP HQWLP SIMRGP HQWLQMIUY RYHWLIKWDGG
WERWY REDIDIRY/ UBXEBMRIOKOP H FOMRY IURP  JRYHIP HOVKHDGNFDUH UHP EXOHP HWWSIRIP V DQG \WH FXUEI® HOWRU
UMAKRMUCQY R RXURJRXUSRMQADOP LBWRGH DOG UR DIV SURMGHY RSHIDIRYY 0 R Z KIFK FRXT KDYH D P DAMUDODGYHYHH | HARQRXU
BXMCHN DG UHXWVR RSHDIRYY , QDGANRY Z HOQGRUTFHRH/P D EHVEMAAR FHYSIQ DRI RXVI RULIQ@Y VOG YIRIMR/R KK
O VFRXT BAXONOMLI QI LFDQVSHIDOMY

: HDIH\XBEMPNR\WH S 6 ) RHJIQ &RIXSAB LLRIFHY $ RADQG RKHU DQWFRUKSWRQ @7V DV ZHDDV H SRWFRQARO@YZ V [P SRDQG
PXMEP V@YV WDGH DQG HARCRP LF VDCRNRQV @Y VDQGRKMHJ@Y VIRYHQIQJ RXURSHDIRQY

: HOHEMPAR\KHS 6 ) RIHIQ&RIXSNBUIRNAHYS PNDQGRKMHUDQIFRUIXSIWRO@Y V D/Z HODVH SRYWRQNRODY V LP SRWWIQG
PXVRP V@Y V \MDCH DG HRGRP LF \DCRNRQYY O V/ OQG RMHU@Y V IRVHAQQ) RAURSHDIRDY 2 XURSHDIRDY DUH KEMANR DOMFRUXSWRY
QZVIFOAQ WH) &35 WHS 6 GRP HWF EUEHY DMMARQEGHSIO 8 6& T WHS 6 7UDYHDS FWDQG RMHUDQIARUXSIRQ
@Z V WDMBSD 1Q FRXQUH/ Z KHH ZH GR BXMGHY 7KH ) &3% DG \WHH RKHJ @7 V JHHDD  SURIEWXY DG RXU HP SR HV DG
LQMP HADWHY/I URP DANRU LY SURP IMQJ RIHIQ) RUSIRYIGQ) GUHA® RUGAWA® P SIRSHIRUSURKIEMWGSD P HOV RUDQ WQ) HOH
R YDOH \R JRYHGP HAR [ LFLDYY RURKHUSHYRQY R RBVEEQ RUUABIQ BXMCHA RUIDQ\RP HRAHUBXMCHN DEYDQMIH : HDQG\WH R DV
DIUHP HOAFRXQMSDMNY DOG QFHQHHY Z KR JHHIDAM RXUUR DBV RSHIDM QD QP BHUR - MUMGRMRQ/ \WWDABRH D KLIK UM R SRMQID
)&3$ VIRDMRY/ DQG ZH SOMASDM 1Q FRIDERIDIRY DQG IHIDIRQKLSY Z WK WILG SOMHY Z KRH FRUXSWRU LabI DO LRI FRXT
SRMND \XEMRAXY \R CCEAOWY XQEHUWH ) &3%  RUGFDODQVARUXSWRY @7V HHD L ZH GR GRAH STAMP DXWRL H RUKDYH CRMOD
NGRZ BGIHR KK DR |, Q DEAWRY Z H FOQIRASUHARAKH CDMUH \FRSH RUHITHRAR 1 XMUH HIXDRY WXL HOW R Z KK RXU
LQMIDNRDCRSH DR/ P LIKWEH\KEMRNRUWH P DQUHULQ Z KUK H MY @ VP LIKWEH OGP LQWMBG RUIQMSUHAG : HIUHDOR \KEMANR
RN V DG WHIXDWRYY JRHOQ) RAULQMIDIRDORSHDIRY LFOAQ) WHIXDWRY/ D LQUWMBG B WH JRYHIP HOVR \KH 8 QWG
VIR DQG DARRIMAYLQWH( XURSHIQS QRQ LFOAQ) CESTFTEGIH SRWRQMROHIXDIRYY HRGRP LF\DRIRQY DG HP EDJRHVRQAHMIQ
FRXQUHY DQG SHIRYY DOIVP RH OXQEHUQ) @7V [P SRWDQG PXVRP V UHTXULEP HOV DG PXAUUHR H AKOQIH WHIX@MARYY FRIBARYHD
UH HUHG \R DV \WH 7UDEH &RQMRO@Y V' 7 KHH 1V GR DAKUDGFRH WDAZ H Z LQDEH FRP SBIMD H | HRRYH LQ HOWKUKQY RXUFRP SIDQFH Z LW DD
DESOAEGI DQIFRUIXSWRO@Y V LGFOGQ) \KH) &35 RURKHUGI DOBIXUP HON LGFOQQ) 7 WEHERMRODY V |, | Z HDHQRNQFRP SIOGFH
ZIW\KH) &3$ DOG RKMHUDQIFRUXSWRQ O V RU7WDEH&RMRODY V ZHP D' EH\XEMRNR FUP LDODOG AYLOSHDMY Q\IRJHP HOADGG
RNHUNDCANRYY DG UHP HADOP HDKWY/ QG GIDOH SHQHY Z KIFK FRX@S KDYH DQ DGYHYH LP STRARQ RXUBXMCHW | L(DIADOFRIEMRY
UAXOVR RSHIDARQ/COG@XGEW / INZ M D) LQYHAMDIRQR D) SRMQIIOYIRDIRY/R WH) &35 RKMHUDQIFRUXSWRQ @Y \RU7 WEH
SRMRODY VE WHS QAMS 6B/ RURKHUDAKRUM/ FRXT DR KDYHDQ DBHYHLP STRARQRXULHEXBIIRY RXUBXMGHY | LDGADOFRQAURD
DG UWAXKOVR RSHIDIRYY ( 11RW\R HOKUHWDARXUBXMCHN DUDQIHP HONV Z LW WKL SOV Z LOFRP SO Z 1\ DSSTFE® KHDWFH @7 V
DOG I XDIRQY Z LAIQYRYHMEWEQMOFRAV 94-HDAHR WHEWDBK R WHH@OY VDG WHQOURZ GHWR \WHWEMRY H A-BNRQ/DG\OH
KDUERY DYDOE®! MIV SRUEG WDMRP HR - RXUBXMGHN LRV RURXUBXMGHY DUDQIHP HV Z 1\ \KLLG SO FRX@S EH \KEMPAR
FKOGBQIH XQGHURHRUP RHR \WAK @2V, WV SRAEG! \WDAJRYH.GP HQEDDAKRIAY Z LOFRIFOGH WDARXU EXMCHN SUITRIAHY RUWH
EXMGHW SUIRWFH/R \WHUR DBV DI WP HOWFRXQIMSOMY QG QFHOHHY Z KR JHHIDM RXUUR DRA/P D GRAFRP SO Z W PXUHARUI XMUA
WEMAY UHIXTMRQ/ RUFDH @Y LQROLQ) CESTFLE®! | UDXG DQG DEXVH RURKHUKHDGKFOWH @Y V DQG UIX@MRYY | RURSHIDIRY RUWH
RSHIDARQ/R WHUR DOV DI UHHP HOWARXQIM SO DG OFHHHYZ KR JHHDMRXUUR, COMA/DUHI RAQGWR EHIQYIRDMROR D) R \WHH@Z V
RUDD RAHUJIRYHIP HBDUHIXTIRYY Z H RUWH UR DOV DIUWHHP HOAFRXQMSOIMEY DQG TFHQH Z KR JHHDM RAUP DL EH \MEMAMR
\UQUUFDQVAUP LGOD AMIO OQG OCP LQWADIYH \DQRMRYY LFOAQ) PRGHIY SHDWWY @P DI/ IQY GMIRJHP HQV LQAYIGDD
LP SUNRGP HQADGE H FOMRQ [ URP - SOMASDIRQ 1Q JRYH.P HQAXQEHS KHIGKFOUWH SIRIUIP V \KFK D/ 0 HAFDWH DG 0 HAFOG DEAMRJD
UHBRY UHTXLLHP HOWDQGRYHYLIKWL Z HRAKHUR. DOV D) UHHP HNFRX QAL SO DG CFHQHYZ KR JHHIDMRXUUR DMV EHFRP H\KEMPW
VR DFR.SRIDMLQAI UMY D) UH-P HQARUMEP LOUDI UH-P HOAR UARYHDEBIDARQY/R QRQ FRP SIDFHZ MW WHH@OY V WEXIMRIOKDP OUEZH
RUP DNHMYR SURSAMKDAIHHDMRXUR DIVP D EHUHMXUHG\R PAECRUUAMKFMHRSHDIRYY D) R Z KIFK FRXGOGHYHD OIHRAW
RXUCELON \R RSHIDMRXUBXMCHN DQG RAUBAKXIVR RSHIDRY/ 7 KHUMN




7CEGIR &

R RUEHQ) IRXGG O YIRDIRQR \WHH@Z VIVIGRBDHGE WHICRAKDAP D) R WHP KDYHQRABHHD I X@ LOMSHAGE. \WH U XDRY
DXRR M/ ROWHFRXW DOGWHUSIRYIMRQY DHRSHQVR DYCUHV R LOMSABNRYY $ Q CRIRQDI QWK RUIRDMRQR WHH@Y V HYHD
1l ZH\MFFHAM X GH HIG DIDLOMIMWFRXTS FDAH XV \R LGRXUMI QU LFEDQABI DOH SHOFY DQG AYHWARXUP DDIHP HMV DIRQINRD | URP \KH
RSHDIRQ R RAUBXMQHN 7 KH KUY FRP SIDQFH HYLLRGP HQADQG \WH GHHG \R EXUEE DOG P DIQEQ UREXWWADGS H SDOEE®! \X WP VAR
FRP SO Z W P XGMSB! MUMGRNRY/ Z LW Gl HMHOAFRP SIDGFH DQGRU WERG) UATXLLAP HOW LGRUHDAY \KH SRWELANY \KDAD KHDGKFDUA
FRPSDQ PD XQOIRXCR RHRUP RMR \KHUIXLP HW

$V ZH RJRXU SRMNDOP LGMWRCH DQG LR DAV SIRMGHY (R P RIH EXMCHW LOMODIRD®  ZH Z LOEH KBEWRWR DE3WRDOSRIMWDO
HRQRP LIF DQGUHIXOWRY XQRHIBLOQNY

: HRURXUSRMIZCP LBWRGHDOGUR DOV SRVGHYP D GRAEHCEGIR RSHDM\KFFHMX® LODQ IRMIQP DNV HEHIHYHWDV
EHFDOH WWH SKOUP CRHANFDOLOGM LV JEEDOLQ QDM LQMCDIRIDOCRYIMAY Z LEDEH D MIQULFDOASDVR 1 XMUH EXMGQHW CRMNY DG
ZKHQDG L Z HRURXUSRMNIOP LARCH DQG UR DOV SURYLGHY DUH CEGIVR JHHDMLGFRP H D\KEWBQMOSRWROR \WDAGFRP HZ LaDEH
GHIYHS 1URP SURGFEVDBY DQG RKHUCRAYMIA RANGH WH 8 QUG 6\VBMY ) RUALIQ UHIX@RY DIHGAHY R \WMD HABEDK WIQELG/ Al HIHQN
IURP WWRWH LO \WH 8 QWAG 6\BIMY DG 0O LEELANY \R REVIIQ | RMIQ BIXDMY  DSSURYDY RQ D\WP HY EDMY FRX@ SXAKY DAD FRP SHIMWH
QVDIGYDREIHRUP DNHIVWKGHRGRP LFDOR SURAHHG Z LW D SIRGAWRUSIRSENDADMY GYHBSP HOW, QMCDIRDOOBYP D EHAP MGRU

QWSHGE PDQ IIRRY IGFOGQ) Z MKRIP MINRQ
[P SRIMRQR JRYHOP HOFRQRRY
H SRIWIFHQHUATXLHP HOV
SRONFOCRUHRGRP LF LQXSELOW
UECHUHNIRNRYY
FOQIHVIQ\BLIV
UAXMRNRQVRQU-SDMIDIGY SUR W
H ADQIHUDMI ORXDIRY DG
Z\WKRWQ) DIGRAHAY DIRQ

* HGH.DCB LN ) DRRUY

2 XUNKDIHSUFHP D BHYRDWH DQGWHHP D CRAEHDQ DRRHWDAQ) P DINAVRURXURRP P RQWRAN 6HIHYS$ 3 UHHILHG6WHAN RURXU
6HIHV%3 UHHIHG6\RAN

7 KHHFOQ EHQR DAKUDFHWDARHP DNHABUFHR  RXUFRP P RQWRAN Z LOR/GHRICHEHBZ. W SUAHWP DINAMBUFH $ GAURED
WHHP D QRAEHDQIRYHWIAQ) P DMHVRURKUARP P RQWEAN 6HIHYS 3UH HIHG6VRAN RUGHBRAIY KD/ UHBUHHRIMY LQMIVIQRXU
BHUH % 3UH HUHG 6\RAN 7KH P DNASUWFHY R ERMKQREU\ FRP SOQHY KDYH EHHD D5 DUH ONHD VR FRQMH \R EH KLIKO YRIMD
) CRMDIRY LQ RXURSHDIY UKWV DG JHHDOP DNHMRQAWRY/ | RJERMKRRI\  WHFNY FRX@ KDYH D MIQILFDQAMP SCPARQ \WH
YRDMM R RUMBAN SUFH RUWH H IMMIH R 0 CRYHWDAQ) P ONARURXURRP P RQWIBN 6HIHY$  3UH HUMG 6\RAN RUG-BRAY
\KOUA/ UG LQMBMVLQ RXUG HUHY % 3UH HUHG 6\VBAN © HKDYHH SHUHFHG I QU LFDQAYRIMADIY LOWH SUFHR RXUFRP P RQVREN

) URP -DAY WURXIK 2 RREHJ WH WKOUH SUFH R RXAUARP P RQ RN KDV IDQIHG TURP DKLJK R WD® R
) URP -DOAY WURAIK 2 REH) \WH\KDHSURHR RXAUGHIH/$ 3UHHUHG6\WAN KDVWDQIHG I URP DKLWIK R
WD®Z R -0y WURXIK 2 RisEHU \WHWKDHSUAHR RAUGHIHY % 3UH HUHG 6\RAN KDV IDQIHG 1 URP DKLIK R

WD®Z R $ CAWRDOD Z HKDYHWE RMJIQI LFDQMRTHYR RXUFRP P RQWHRFN WDV
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FRX@ Ol HAKH QTXGW R RUMKAN DQG KDYH D QU LFDQAGHI DAY LP STRARQ RXUMRAN SUFH L \KH KRTHY Z HIH R TXEND \HDWHU
RZ GHIKIS SRIMRY/

2 XUIHX@WVR RSHIDIRQYDQG ATXIGW GHHBYFRX@ EHP DALIDE GHIDAYHD Dl HARGE! P DINANORMDIRQYRUDQ HRGRP IF GRZ QM)

2 XUURKWVR RSHIDIRQY FRX@ EHP DMIDD QHDYHD DIHAMGE HRERP IF FRGURYY/JHHID ERK LOWHS QWMG 6\BIM/ DG
HOHZ KHUH DURXQG WH Z RS &RFHOY RAMHJLQ OIRY HHJ\ FRW JHRSROWADOIMAHY WH DYDLOEL@OW OQG FRUMR FUHAWDOG \WH 8 6
I LCOQRDOP DNV KDYH LQ \WH SDMFRQUEXAG \R DJG P DL FROMXH 1O \KH | XMUH FROMEXM \R LGRBDHS YRDWDW DQG GP LQWKHS
H SHABIRQY | RARHHRGRP \ DOG\WHP DNV ' RP HANF DOGLQMCDNRICHNAW P DNV SHIRAFDD H SHIHFHKHIKMHS YROMW 06
VMUP RO 7KHHHYHQVP D KDYH DQ DGYHYH HIHAMRQ XY , QWHHYHOAR DP DINHAGRZ QMO RUUAKIVR RSHIDIRQY FRXTS EH DGYHYHD
DIHAMGE WRH ICRRYIQP D) ZDV LGFOGQ) PINGQ WP RMH GIILEXOVRUXV\R UIMH IXQB/ L GRHROY  DQG RAUMBRN SUFH P D

GFIH

© HKDYH IMXHS HIXW VHRXUMHY DQG P D [XH DEIMRQDOHTXIW VHRXUMH | URP P H\R WP H \KDAP DMUIDE@ DQG DGHIHD O THAWKH
SUFHR RXUFARP P RQ WRAN LOFXQQ) RXUGHIHY ; SIHHIHG RN 6HIHV $ 3UHHIHG 6WAN DQG G-BRAMY KDWY UBLHHINY
LOMHVIQ RXUGHIH/%3 IH HIHG6\WHAN

: HH SHAWLI QU LFDQADGIWR COFCBADOZ LADEH QHHEHG LO WWH | XUHUH W FRQIOMH RAUSDHS RSHIDIRYY 7R WH H \MQAZ H UMW
DEAWRIOFSMDE. IMKXQ) HIXW VUMK RXU WRRNKREHY PD H SHIHGFH VEWIQIDD GOMRY : H PD \HIDFRP P RQ AN
FROMYME®! VHRXUMAY RURMHUHDAW VHRXUMIY 1Q RH RUP RMWDQUORAIRQY DASUFHY DG LQVKAK D P DQQHUDY Z HGHAMP LCH IR WP HWR
WP H LFOAQ) SRR &RPPROGENS70 $JUHP HWD/IPHGG OG  6HINVI63UHHWHGEWRNS 70 $ JUHP HOW, |
Z HVHOFRP P RQWRAN FRQHWMEBIVHRXUMIEY RURKHUHDAW \HRXUMEVLQP RUHWOQ RHWIQLFAURY LQHXRYP D EHP DMIDD AOMWGE
\KEVHTXHQADBY 7 KRHVOBVP D DOR UAXKOVQP DAIDOGOMRVE RXUH LMY WRFNKRTEHY DG QHZ. LQYHWRLY FRXGBJ QU KIW\KSHIRU
VR RXUH MM WRANKRTEHY |, | Z H LWKH DEEMRDOHTXY VFRXUMEY WH SUFHR RXUH] LMY VHRXUM/P D EH P DAMIDED DG DEYHYHD
DIHRAMG

$VR 6-HWP B WHHZ HH KDV R 6HIHY;  SUH HIHG WRAN IWXHG DQG RAMBRAQ) ( DFK WOHR 6HIHY;
SUH HUHGE RN LY FROMMED LOR KDWY/ R UDIMMBG FRP P RQWRAN 7 KH\RBDQP BHUR \KDWW/R  FRP P R WRAN [WXOE® XSRQ
FROMMRQR DIDMKHG 6HIHY;  SUH HUMHG WRAN Z RXG EH KDWY ( DK \KDUH LY ARQYHMNE®D! DAKH RSWRQ R \WWH KREHUDADQ
WP H SURVGHE WDANH KRTHUZ LOFHSURUELMG | RP ARQYHMY LQR FRP P ROVBANLL DVDUAKOR \XAK FRQHMRQ \WH KRG \RIHAH
Z 1\ W DI LIDMY Z RX@ EHH LADD RZ QD QP BHUR KDWY CERYH D FRMMRQ EGANHU Z KUK Z D/ LQUDED \HADN R RXUVRED
FRP P RQ AN \WHD [WXHG DG RAMBQEQ) LP P HADMY |RIBZ LG WH FROHMRQ R \KFK KDWY $ KRGHUR 6HIHY;  SUH HUHG KDWY
P D HBRAR LGRU-DHRUGHFUIHDHWH FRQMMRQ EGANHUCERYHRUEHBZ R) @ VIQRIFH SIRMGHE\WHFRQYHURQEGAN-UGRY
QR FHHG WH QP IW XQG-U1 DEDT 0 DUHEDFH 5 X® E \R WH H \WQMKHD CSSIFCE®! ,| KROHY R RXUGHIHY ;  FROMMED]
SUH HUHE WRAN HBPAIR FRQYHWRHUSUH HIHG KDUAY LQR FRP P RQWRIFN \XFK FRQMHYRQ Z RX@ AOMRURXUWHQ® RAMBQEQ) FRP P RQ
RN ERK 1Q QP BHUDQG LQHIQQIVSHMKDMH %9)  DQG W DI LIDAY/ DY PXUHAKRTGHY R DOWVKOUWA/R RAUBHIHY;  SUH HUHG KRN
ZRX@ Ll WH FRQYHIMS DEDAK KDU/AR FRP P ROWEFN RAIIQP DVRMY YR FRQURCR \WH&RP S $ VR 6HBWP BHU %)
RZ QGLBSUR LP DAD R RAURBCRAMBOAQ) \KDW/R FRP P RQWRAN DOGLL DOR WHEHUIHY;  ARQYHNEB! SUH HUHG KDWY Z HH
FROMWG %9) ZRXGRZQ R RUNRDERAMBQEQ) \KDBWR FRP P RQWRAN $ GAUWRID D/R 6HSWP BHU Z HKOGMKHG
DQG RANBEQ) \KIWW/ R 6HIHY $ 3UHHUHG 6\RAN DQG GERIY KDWY HIFK WBAHNY D W IIRARED
LQMIKNQDVKDHR RAUGHIHV% 3UH HIBMG6\RAN

,QDEAMRY IXQEQ) |URP FRIERDNRQ SDMGHY DO RKHY KDV LQWH SDIADQG P D LQWH | XWMUH LOYRYH IMBOGFHE, XVR RXU
FRPP RQ RN © H FOQGRAEH AHMEIQ KRZ. \WH SXURKDH SUFH R \KAK \KDWA/ \KH UHBYDQAP DNASUFH RUSUIP XP Ll O ZL@EH
GHMP LQHERUZ KHQVKAK GHMP LCDARQ/Z LEHP OEH

$Q MMXOFHE XVR HIXW VFRXUMEY/ Z KHMHUWURKIK DO XQEHZ UMKD SXECF RIHIQY D) DAKH P DHARTHIQ D SUYDM

SOAHP HQMOQFRQHAIRQ Z [\K D FRIIERUDARQ RURKHZ. IVH FRX@S UAXONQ AOMRQLOWH YDOHR  RAULKHG DG RAMBQEQ) \KOWY OQGD
GRUDHIQWHWIAQ) SUFHR RAUNHRXUMEY
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: HP D\ \HIDDGAWRQDOHTXIW RUG-EWHRXUMAY \R 1 XQG RXURSHIDIRYY ZKIFK P D UHXGUQ GOMNRY VR RXUMBRNKRTHY DQG P SRH
URIRNRQYRQ RXUBXMQHN

,Q RG-UWR UNVH DEAWROI XQB/ R \KSSRWRXURSHDIRYY ZHP D VHDOSAWRDOHTIXW RUFRQYHWE®! GEWHRXUMAY Z KIFK
Z RX@ HXONQ GOMRQ VR RAUMBINKRTEHY DG RUG-BAHRXUMAY/ Z KIRK P D LP SRVH UAXMRRYH FRYH DOV \KDAZ. RX@ DEYHIHD 1P STRARXU
BEXMCHW 7 KHVDBIR DEEMRBCHMXW RUFRQYHINE® G-BEVWHRXUMAY FRX@ UKV D33 WRD0GE OMRQ RUUHAXOVQ RKHJU KW RUREQI DNRQ/
\KDADGYHYHD O HRARXUMBINKRTEHY ) RUH CP SBi KRGHYR WKDW/R RUGHIHS$  3UH HUHG 6\RAN DuH HQWV®G W UHHYH Z KHQ DG DY
GHFOGE RUYRDGR ' IWHARY RMR IXQE/®GIDD DYDMER | RUWH SD P HAR GYIGHIGY PXP XOWYH FDK GYIGHG/ DAKH DM R

R \WH ATXEDIRY S HMFH SHJ\ HIU HIXLYDBOMR SHUVHU $CWRTD KRUHY R GBROMY \KDWV
UBUHINY LQAMMVLQRXUBHIEY % 3UH HUHE 6\RAN DUH HQMBG \R UFHYH Z KHODQGDVGFRDWGE RUVRIGR * LUHRRY RAR 1XQB/
®GI0 DYDMEG! I RIWHSD P HOAR GYIGHIE/ PP XOWH FDK GYIGHIE/ DAKH IDMR R WH OTXEDNRQ SUH HMIFH SHU
\KDHR 6HIH/% 3UH HUHG 6\RFN SHUG-BRIMIY \KDUH SHU\ HDU HTXLYDBOAR SH\ HOUSHMKOIHRU SHA HU

SHUGBRMIY KO 7 KHIGRXUMIFH R LQGHEWEIHN Z RXG WAKAONQ LGRBDHG 1 1 H3 SD. P HOAREQI DARQY DG FRXTS DOR WAXAONQ FHWEIQ
UAAIRYH FRYHDQV \KFK DV @P IR/ RQ RXU CHAW W LGFXU DEAMWRDOGHEW QP MINRQY RQ RXU CELOW \R CFTXLUH \HIDRU GFHOH
LQMIBRXDOSURSHY U KWDQG RMHURSHIDACY WMMPROAKDFRXTES DGYHIHD [P SCRARXUCELON VR FRIBENRUBMGHN

2 XURLDQ] DINRGDOGRAXP HQW FRQIBLQ SLRMMEQV\KDWP D SIHHQWADQUORNRQY \KDWFRX@S EH EHZH LFLDOWR RXURFNKRTHY DQG P D
LQX@MRXUP DDIHP HOVURP UHP RYCO

2 XUFKDWUDGR @z VvV

UHIXLH FHVELQ SURAHEAUA/\R EH I RTBZ H5 DG WP H SHIRGY\R EHP HVRUDD  WRANKRAEHUVR SURSRVH P DIWAY/\R EH FROUGHIG
DATGRACP HHMIVR MBANKREHY LFXAQ) RP LD GLHARYI RUHBRMRQDAMRHP HMIV DG

DAKRU HRUYROIG R * LWHARLY R DAKH XS \R \KOU/R SUH HUHG WRAN Z NRXWRANKR T DBSURYDODGE W \HY
WH WKW SUHHHIFH 006 RMHU GAUQDIRYY LFOAQ) YR WKW R WRH KD DV WH %ROG R LWHARY PD
GHMP ICH

,QDEAWRY Z HOH\EMANR WHSIRYIMRY/R 6HAMRD R \WH' HIY OH* HHIDZRSRDIRY/ ¥ WH?' * &/~ \WDAPD
SIRAEVIUIHWEANGRTHY IQSDWAXOMRHRZ QQ) RUP RIHR RAURMEBQEQ) FARP P RQWRAN [URP P HJLQ RUFRP BQQ) Z WXV

7KHH SRYMRY/ R RURJDQ] DIRTDGHP HONV DG WH' * & DERGH RULQ FRP QDR Z W HIFK RAMHU PO GVFRXUIH
WIQLRNRYY LOYRIQ) CRMCORUSRMNORKDQIHY R FRQNRO LGFOGQ) WIQLRAIROY \WWDARKHZ [VH FRX@S LOYRYH SO P HMAR D SUHP P
RYHUSUHYDAQ) P OUNAASUWAHY/\R KRTHY R FRP P RQWRAN FRX@ @P LWiH CELOW R \WRFNKREEHY VR CESURYH WDQULRNRD/ \KDAKH P DL
GHP R EHLQWHUEHWOQMIAV DQGFRXTG P DNHIWARQUGHIE® P RIHA! LEXOVRUD SRMQINCCFTXUH AR WSOFHP DI HP HQV

$V/D SXEQF FRP D 1Q\WH8 QMG 6\BMY Z H DUH \XEMPAR WH 6 DUEDGHY2 [ B $PW: - HKDYH GHM.P LOHE RXUGVFBRKUH FROARY DG
SURAHEXUHY DQG RXULQMCDCFRQWRCRYHUI LQDGADOUHSRUMY DUHH I HARYH © HFDQ SLRGHQR DWKUDGRHWIDWZ HZ LG DADTWP B/ LO\WH
I X\MUH EH DEGIVR UHSRUAKDWRXUGVFERXUH FROARY DQG LM QOCFRQARY RYHUI LODQALDOUHSRUNY DUHH | HARYH

&RP SOQH/WDNLBI BERWZ W \WH6E( & LFOEQ) XV DUH KEMANR WH UIXUP HOVR 6HAIRD R WHG2;  6HANRD
WXL P DI HP HWR HUEEDWK DQGP DQEIQDM P R LQMIDCFROMRCRYHUI LQCADOGERWY DOGOQCOUERWRY) RP . 1LBG
XQEUWH 6HXUMY ( [ FKOQIH $ PAR DVLPHIGG \WH3 ([ KOQHS$ PV P XWWARQEQ D WERWURP P DI HP HQADWHWQ) \KH
HIHAYHHY R RAULQMIBOFRURORYHUI LQDGADOWERWY  ( QIXUQ) Z H KDYH DEHTXDM LQMIIO! LGDADODOG DFFRXQIG FROARY DQG
SURFHEXUY LQ STFH \R SURGFH CFRXUDM | LQDGADOMEBMAP HQV RQ DWWP HY EDUY LY DWWP HFRQMP LI HI RWKDAGHHB/ R EH UH HYDDDMG

IUIXHQ® ) DOUH RQ RXU SOIWWR KDYH HI HARYH LQMED0I LGDGADODGE DFFRXQIG) FRURY Z RX@ FDXAH RXU | L(DGRDOWER WY \R EH
XQUHICE®! FRXGSKDYHDP DMUDD
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DGYHYHH T HFWRQRXUBXMCHW RSHIDIY WXV DG | LADEADCARQAMRQ DOG FRX@G FDAVHWHWDA Q) SUFHR RXUARP P RQWRFN R DD

2 XUDEONV\R XVHRUL 2/ FOW IRZ DG/ DQG RKMHUAY DAMEX\M/ Z LGEH \KEWEQW® P IWGE 6HUR) R WHS 6 , QAMODO
5 HYHXH&REH

8 QGHUWHIHGHDOGFRP HVY @7 [HGHIOL 2/ VIGRXWHGL)  DOGLOQIXWUH\ HOWP D EHFDUHG I RZ DGLQEH QWD EXVWKH
GOAMEON R KK IHHIOL 2/ VIVAP WMG WY XEFHWIQ L DQG \R Z KDAH WAYDURXY B Z LOFRQRP R \WH IHHIOW O ,Q
DEAWR) 6HAMRD R \WHS 6, QMIDCE HHOH&RHR DVLP HGHS DG FRIMEREQ) SRMRYR WIM@Z JHHID @ W
WHEOW R DFRSRDIR)WDAQEHIRDQ? RZ GHIKIS FKOQIH R\ HIW1 2/ FOUWY |RZ DB/D0G FHYBQRKHAS DAMIEX\M/DIDQW
0\ CEGILGFRP HLQWY CEGI SHIRGY DNMWHRZ GHIKLS FKOQIH 7 KHDP RXQAR \Bf CEGLGFRP HIQ HIFK \Bf CEG\ HOUD\MUWHRZ QHIKLS
FKOQHWDAP D EHRIVHAR. SUHFKDQIH1 2/ V/DQG FHMQ RKHUSUH FKOQIH\E] DAMEXAY LY JHHIDED HNXOOR WHSIRGAWR D WHIOU
P OHAYDOHR \WH FRISRIDIRQY RAMBEQ) \KDW RU IQWHFDH R D IRUHIQ FRIERDIRY \KH IDUP DNAWDOHR WPV WHDMG DV
FROQHAMG Z W WHFRIGENR DWICHRUBMGHNVIQWHSE QUMGE\BMY LP P HADMD SURMNRWHRZ GHIKLS FKDQIHOWEG E WHEQ \WMP \§f
HHP SWDM LH DWDMR LOMMMEEDKHGE \WHS 6 , QMEDCE HHIH 6HYLFH WDNORMDM/ I URP P RON R PRON ,QJHHID )
SRZQHIKIS FKDQH  RAPXAY Z KHOHYHU WH SHAHQBOH R WH KDWY R D FRSRIDIR) RZQHG AQUA® RULQALA® B 3 SHIHW
\KDKRTHY ZIMQWHP HIQQ) R 6HUMRY R WH, QMEDO5 HDH &RAH IGFUDH/E PRHWDD  SHAHQMIH SRON RHUWH
OZ FINSHAQEIHR \WH KDWY R \XFK FRIBRIDIRQ RZ QHG QUHA® RULQAUA® B\ VWK SHIAHQWKDUKRTEHY DADQ \WP H RYHUWH
SUFHEQ) \WUH\ HDY

YDHERODQODOMYXQ@EUGHAIRD R WH, QMEDOE HYHMH&REH Z KIFK \KEMRVWHIP RXQWR SUHFKDQIH 2/ VDQGFHEQ
RMHUSUH FKDQIHVE DASEX\R/\NDAFDIQ EH XM HG R 0 DOQCOTP MMRY  Z HH SHIHIFHE DQRZ GHIKLS FKOQIHLQ) HEUXDY ZKHD
Z HFRP SOWNG DQHDAW | LADGAQY | RUGHABIRHH-B/R P LARQWDNLI QULFDQ® LP STRRG\WHDYDMELMN R RXUM] DMIEXM/DIDQM
IXUMUHLGRRP H ) XU GHWR WHH IMMIFHR D QHAXQUHDT] HG EXIONQ GRW DAKH RZ GHIKLS ROQHEDM 6HANRD 1 XWNHUCP IWRXU
CELOWV \R [XE XU H \KH VY] GHEAIRY/ DIARADAG Z W FHVEIQ R RXU DMV LFOAQ) G-SUHADIRY OJG [P RWY DIRD GHOANRY/
UFRIQIHSGUQ WH P RO SHIRG | RTBZ LG WHRZ GHIKLS AKDQIHHAQ) 1Q $ AVRXIK WHH GHOAIRY Z LORFFXULQWH SRV
FKDQIH SHIRG 6HAIRD WDV \WH GHEANRYY DY SUH FKDQIH RWHY \MEMRAANR WHDQDMD @ WIRY 7R WH H \MQAIKDAZ H GR GRW
XM HRUFDW | RZ DUBY Z WO \WH CESTFEG WIMAY FOW |RZ 06 SHIRGY HWHUEHDOHR 6HRNRD QP WBINRQ/ RUWH @AN R
\X | LFLHVY] CEGILGRRP H \WHFDWY |RZ DUB/Z LADORH SIHXQUHG

7KH  \M WHRP @z DVPRAIHGE W GINVIMRY DOG SRAMED! | XUHUH FKDQIHY QWS @7V RUUHIXOMRQY FRX@S DOHIHD
DI HAARKUBXMGHW DQG LODQADCARQAMRY

2Q' HHPEU | RUP HUSUAGHQAT UP S\IQHGLQR @Y. FRP SWHKHUYH\EF GILMDIRY \KH2 70 &XWOG-REVS AV KDV

\LJQUUFDQ® UHYIVHG WH , QMEDDS HHMH &RGH R D/IPHEG WH2&REH ) XMUH IXEDFH IRP WH S 6, QMEDDS5 HYHDM
SHYIFHDQGRIHME DAKRIMAY/Z W UASHAWR\WH 7 &XWDQG-REVS PP D O HAKY DQGFHIBQDSHRVR WH7L &XWDQG-REVS FW
FRX@ EHU-S-DBGRUP RALLHELO! XUMHGIMDRY ) RUH CP SBi RQ0 DFK WHES 5 ( 6 $ W2 DVHIRMS Z KUK LFOGHROQIHY
WRARHE SURVIMRQY WDAEHH MEXMGHA HM¥Y DG P DNHY AHYEIQ WRKQFDOFRUHRANRQY R \WH 70] &XW DG -REV'S PV2 Q) HELDXY

SOORQDHIPMS &5 6% 6%  Z KA KRIWDARHSUMRA® HIRM\KSHMRORQWHXHR 12/ VDG SURIIP W
ROWHXHR BMGHV W FUAW (FOAQ) WH5 ' FUAW&KDQH/ LQ FRERDM\E DM/ \KH WO0] DIRQ R GHAGH HWHG ] DAHV
DAY \R RXUS 6 RSHDIRYY WH\E DIRQR |RHIQHIQQIV DUG \WH G-BAMMN R H SHMHY XQHIWWH 70 &XW DG -REV'$ PAVKH
&$5( 6 $PAVRIXME BRP GIMDIR)FRXEKDYHDP DMIDCLP STRARQWH YDOHR RXUGH HIHGMY DAHN FRXT WAXOWQ\LI QL LEDQN
ROH WP H KDL HYLQ | XAMUHVE] CEG\ HOY DG FRXG LGRBMDHRXUIXMUHS 6 VI H SHOH 7KHIRMIRQ) WPV Dv/Z HODVOQ REHUJIXMUH
FKOQIHY QY @YV FRX@ KDYH D P DMUDODGYHYH HIHAARQ RAUBMCHY FDK |BZ | ((DERDOFRGAMRY RUUAKW R RSHDIRY ,Q
DEAMRY MY XGFHIEQ UL DQG \R Z KDAH \WAYDURXY WA Z LOFRQRP R \KH 70 &XW DG -REVS PMIKH &S 5( 6 $FWRUDQ QZ O
HIPAGIHEHDON GIMDARD
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BVRFNKRTHU DQG SUYDM @Z VKW DQG SRMMOMP LMDURJUHIDMG QZ\KIW FRX@S LHXGNQ \KEWEQMOGP DIH/ GYHAP DQRIHP HOAV
WP HDQG DIRMRQ LR RXUBXMGHW DQGKDYHD P DMIDCDGHIHH | HANRQY RUBXMGHN 11.GDQADCARUGWRQ DQGLHXAVR RSHDIRYY

BHPXUMNEY UHIIMG FOW CRNRY DG WRANKRGHU GHYDAYH QA DR KDV RWD EHHD ELRIKWDI DQWARP SIOHY LGFXAQ) P )
BRMKERR)\ FRP SDQHY Z KIFK H SHIHIFH YROMW LQWHP DNAABUFHR \WHUVHRXUMEY 7 KLY UMN LV HGHADTD UHBYDQWRUXVEHFDAOH
ERMKERR\ OQG ERSKOP CFHAWFDOFRP SDQHY RWD H SHIHFH VIQULFDQAMBAN SUFH YRIWIW LQ FROGHRAIRD Z WK \WHU SIRGEW
GHYHBSP HYSIRIUP V

VLV SRWLEG! \WDAWKIW Z LODEH [ LBG RUDIBIDARYY UFHYHS | URP WRANKRTHY (TP 1) XV DQGRURXUR | LFHY DQG GUHRARLY D/
GHHIEON 7 KHH SRMMOOY KW DUH \EMRAR LKHHOAXGRHIBIQIAY DQG \WH CRXD0GH HOH DOG AMSRVMRD FRWN Z LODG-BHIG XSRQ
PIQ XQNIRZQICRRY 7KHRARRP HR \KHH QZ VKW LY XGHYEO © H FRXTS BH | RIHG \R H SHIG W QU LFDQAP H QG UARXUAHY LQ WH
GHHQHR WHH\KW DJ5Z HP D QRABUAYDIO, QDGAMRD ZHP D LGRXUNMKEWBQADOBI D0 HAY/ DQG FRIVIQ FRIGHARQZ W \WHH @Y KW
$ QMRXIK Z HFDW LQUUDGFHVR SURKRVI URP \IKFK FOP V RAULQKUDGFHP D QRABURYLGHDGHNXOMFRYHIIH , W/ SRUEGIWDAZ HFRXGS
LOWHI XMUH LOPXUMGIP HOVRUHQMULQR VHABP HOWVR FOIP VIRUP RHBY @P DIHY $ GHAMRQDGHYHWR RULQMIMVROWHHCRIRD/
FRX@ UAXONQWHSD P HAR \XEWBRMOEP DIHY RUSRWMED 11GH/ DG FRXT KDYH D P DAUDODGYHYHH I HWRQRXUFDK |GZ  UAKWVR
RSHDNRQY/ DG LOGADCERNRY

0 RARUQY QWY DQGCHHIEQ DIOQMBIDOCAIRYY LFOGQ) DY AXUH® SHIGQ) QNMDIRY DHWP HFRQKP LQ) |RURXU
P DI HP HOADUIH@ONHD \REHH SHOLYHDOGP D GHALFWURP. RXUDELAW VR I XED | REXVRXULQMCDOUARXUAHY RQRXUBXMGHW TRV 7KH
RARRP HR QMDINRQLY D D VXERHYEO DG LQVRP HFDHY FRXTS LGFOGH MG P HIV DI QWK WDABTXLHXVVR SD. GP DIHY HQRQXY
IURP FHVEIQ CRAYANY RURKHZ (VA D HAWRXUGI DORUFRQAIFXDOUI KW Z KUFK FRXES KDYH DML QU LEDQADGYHYHH | HFRARQRXUBXMGHY |, Q
DEAWRY WHLCKHHAXGFHYDIQN R DO 1XMUH QU DR FRXTS BOG R LGRS DHG YRIMINY LQ RXUMRAN SUFH DQG D GHRUDHLQ\KH YDOHR
DQLOMNE HINQRXUFRP P ROWRN

,7(0  815(*,67(5(' 6$/(62) (48,7<6(&85,7,(6$1" 86( 2) 352&((' 6

1RH
,7(0 ' ()$8/768321 6(1,25 6(&85,7,(6

1RH
,7(0 0,1( 6$)(7<',68/ 2685(6

1 RA\DSSIFCE®!
,7(0  27+(5,1)250$7,21

2QLRHPE \WH&RP SO HMUHG LQIR D GIWUD) UHHP HAZ WK 7 KRP DV 960V \KDALP HYB/ KLY TP HYGHG DG UABIMG
HP SR P HADIUHP HQWVWKH? (P SBR P HAS JUHP HQIV . 3XUUXDQNIR WH (P SER P HNS JUHP HQADVTP HB-GE\ \KLY GWHUDIUHP HQMQ
\KH HYHAD U 9640/ P QY HP SR HGE\ WH&RP SR | RUDZHYH P RQK SHIRG EHILQRQ) RQ1 RYHP BHU KHZ (@EHGHP HG

2 UAMHP HQWDILE®! |RUSKEBRM/R KLYHIXWY [ DB/ XQEHMHWP VR KLYHIXW 7 DG DIUHP HQV $ @RIHAMP VR \WH( P SBR P HQV
$ JUHP HQABP DQWH\P H
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S&HWIFDMR . GFRERDNROR! ; 20 $ &RSRDIR)

SHWIFDMR $ P HE HOAR &HWIFDMR . GFRERIDIROR ; 20 $
SRIRDIR)

SHWIFDMR $ P HIEP HOR $ P HIB-C&HWIFDMR , FRERDNROR
: 20 $ GRERDIR)

SHWIFDMR $ P HXE HOWMRWHS P HIG-G&HWIFDMR GFRERDIROR
: 20 $ &SRERDIR)

S&HWIFDMR * BMICDNROR 3UHHHHAY 5 LIKWDOG/ 1P MAMRQVR 6HIHY;
&ROYHWEBH3UH HUIHG6\REN

SHWIFDMR ' RUICIROR 3UHHIHFHY 5 LIKWOIG/ P MMROVR
BHINVS &XP XOUMYH3H SAMIBUA HIHGE\EAN

SHWIFDMR ' HLINROR 3UH HIAY 5 LIKWDOG/ 1P MBNRO/R
6HUN/96&XP XOIYH3H SHMIBUA HIHS6\REN

SHWIFDMR &RUIHANROR WHEHWIFDMR * HICDINROR 6HINVY%

&XP XDMYH3 H SHXD08 UH HUHG 6 \RAN GDMS - XCH 4

&HWIFDMR $ P H)3 HOWR\WHEHWIFDMR ' HLJIDNROR 6HIH/
%&XP XDMWHIHSHXOBUHHIHS6WANR ; 20 $ &RSRDIRD

9% OZVR : 20 $ &READIR)
5 HHHFHLYP DEHWR ( [ KEW DG
_6SHAP HOR &RP P ROG\EEN & HWVIFDM

L HRWVS JUHP FOMDMGHIFANWHS SO R DOGCPRY); 20 $
ERSRDIR) $ P HIFDD6WEN7WOMH)  7UWERP SDQ_/ / & DVG-ERIMY
DOCWHKROTHYR WHG-BRIIY UHFHSWIMKHEWHIKQEHU

)RP R : DUDONO D ;. DUmNV 4
)RP R : DUBONO DFK . DWWV 4
J__E7DJHN [FHOHS JUHP HOAMDMES XIXWY _B\ DOGEHEHD

20 $ &RSRADNRODNGL RYDMYIKDP D$ *

[ LFHOHS JUHP HOMEDMGS XIXWY _B DIGEHEHD: 20
_&RSRDNRODG] RYDMY3KDP D$ *

[ \FHQHS$ JUHP HOMGDMG0 DK EHEHD: 20 $ &RSRDNRODYG

2®\ URHYAV.GF IRPH® 1 DRKHISHWA, (F _(RZ DZKRW RZ CH>
EMADY R 1 DR FMOHAH . CF.
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http://www.sec.gov/Archives/edgar/data/0000791908/000156459018019989/xoma-ex46_73.htm
http://www.sec.gov/Archives/edgar/data/791908/000156459019016040/xoma-ex47_58.htm
https://s3.amazonaws.com/content.stockpr.com/xoma/sec/0001558370-22-016142/for_pdf/tmb-20220930xex10d1.htm
https://s3.amazonaws.com/content.stockpr.com/xoma/sec/0001558370-22-016142/for_pdf/tmb-20220930xex10d2.htm
https://s3.amazonaws.com/content.stockpr.com/xoma/sec/0001558370-22-016142/for_pdf/tmb-20220930xex10d3.htm
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_$ P HYP HONDQGS FMBIKP HOMGDIMG) HEDDY  _  \RWHS WHBXUADH
SIHPHOVOMIRHPED D06/ IHDHS JUHP HOMDMS0 DFK
__ _BEHD: 20 $ GRSRDROOIG2 B\ URHNAY.(F IRPH®
1 CRKHISHIWY. (F_QRZ DZ KRD RZ GHG\WEMADY R 1 DIRID
SHAOHA . CF.

5Xi G D

SHWIFDNROR &KIH ) IODCADX [IEHJDVBHIXWBGE 5XB D D RU

5X0 G D

SHWIFDNROR &KIH ([ HHMWYH2 1IFHUDOG&KIH ) LARCHOCP 1HIFH) DY/

UWIXUBGR 5XB1 D E RABXH G E DOG6HANR) R

SKBMJ R7MB R WHS QWSE\BMMVERAH  86& T -
16 QICH; 9%/, QMIFH' RRXP HW

6&+ QIH; %b/ 6FKHPD' R HV

&8/ QIH; %6/ &DBXDIRY/ LQNEDH' RAXP HQV
") LQUH; %/ ' HIQURY/ LNEDH' ReXP HV
1$% QUQH; %6/ / DEHY/ IQNEDH' RRXP HQV

35(  ,QUH; %6/ 3UAMHQEBIRY/ LQNEDH' RPXP HW

&RYHIBDJH, QMIRANH' D) LB | RP DWGDY, QIH; %6/ DQGFRQBIGHGLQ
([KAwW

) LOGKHIZ W

3RIRQ/R WVH KIEWKDYHEHHQRP WG D/WHS HI MDDV GHMIP LGHS\WWDVL. \WHRP GG RUP DRQLY QRAP DMIDCDGG 1L \KH
RP WGP DMIDOYVR \KHWSHWWDAKHS HI AW DNV DY SUYDMRUFRQ LGHO

7KV FHWLFDMRQ CFFRP SDQHVWH) RP 4 \R Z KLFK IMHDAY LY QRAGHHP HG 1 LB Z LW \WH 6 HRXUMYY DG ( [ FKOQIH&RP P MIRQ
DG LV QRAWR EH LFRIERDAG B WHHHIFH QR DD 11O R \KH 5 HIMABQAKQEHU\WH 6HRXUMEY $ PAR DV CP HGG RUWH
SHPXUMNV ( [ FKOQIHS PAR DVIP HIE5 Z KHMHUP DGHEHRHRUDWUWHAE@MR WH) RP 4 IWASHANHR 0Q JHHDD
LFRUSRIDARQ QI XD HFRQBIGHGLQVKFK | LAY



https://s3.amazonaws.com/content.stockpr.com/xoma/sec/0001558370-22-016142/for_pdf/tmb-20220930xex10d4.htm
https://s3.amazonaws.com/content.stockpr.com/xoma/sec/0001558370-22-016142/for_pdf/tmb-20220930xex31d1.htm
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XKD \KH BITXLP HOVR \WHGHRXUMEY ( [ FKDQIHS PAR WH U LMADQAKDY X FDAVHG KLY W-ERWR EHMI QHG RQLW
EHKDD B \WHXQGHILIQGHS WHIHKQR GO DR H3

: 20 $ &RSRDIRY

' DM 1RMHPEU % V-$0 (65 1($/
-IPH/5 1HD
&KH ([ HRAYH2 11LFHU 3UGASDY| [ HRAMWH2 11 IFHJ DG
&KOLP DQR WHYROGR * LUHARLY

' DM 1RYHPEHU % V7+20$6 %8516
7KRP D/
6HIRU9 LFH3WMG-OW) L(DIFHDQG&KIH ) LQOGADCR |LEHU
3UGRSD0) LQDGADODQG3UGR.SD0S FFRXQIG) 2 1H1FHY




([KLELW

> @&HUWIRIOW R RACKH WK L ELOVG L FRLW YW H WKLDVYEHA HRP L WDWW GUH J L V WKLDDVQ W
GHWHUWKBYEQ |RUPDWR KRIRRD WHD Q W KWW\ SMHKBWWH J LV WMWID®MB ULYDWH
RU FRQILGHQWLDO

| B5*(7 /,&(16( $*5((0(17

E\ DQG EHWZHHQ

;20$% 86 //&

DQG

129$57,6 3+$50% $*
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$GGLWLRQDO.!HILQLWLRQV

$57.&/( ., /. &(16( *58176

__ JLFHQVH.*UDQW.Y.

S5LIJKWYV 5HWDLQHG EN WKH 3DUWLHV

S5LIKWV LQ %DQNUXSWE)

5LJKW RI )LUVW. 1HIRWLDWLRQ
([EFOXVLYH 2SWLRQ

$57 . &/( ... ). 1%1&.$/ 7.(506

8SIURQW 3D\PHQW

S5R\DOWLHV

OHWKRGYV RI.3DAMRHQW.V.

- $FFRXQW.LQJ

o &XUUHQE)

__ I/DWH 3D\PHQW.YV

__ ID[HV.

1R *XDUDQWHH
&RV

$57.&/( .9 2:1(56+.3 2) ,17(//(&78%/ I&2B(5+7.6

_ 2ZQHUMKLS

3URVHFEXWLRQ DQG O0DLQWHQDQFH RI 3DWHQWY
'HIHQVH Rl &0DLPV %URXJKW. E\.ZKLUG. 3DUWLHV

_ IRUFHPHQW

JZUDGHRDUNV

$57 . &/( 9 &21).'(17.%/.,.1%

&ROQILGHOQWLDOLW\. . ([EHSWLRQ.V
$XWKRUL]JHG...LV.EQRM.XUH

'LVFORVXUH RIL . $JUHHPHQW

SHPHGLHV

3XEOLEDWLRQV

&OLQIUHAD® AHJILVW.HU

L

> @ &HWIQSRWRY/R WVH KIEWIGRFDAGE DAY KDHEHHQRP WK DV\KH U LADQMKDY GHMP LGHS\WDAKHLQ RIP DIRQLY

BRI GRAP DMIDCDQG LV AKHWSHWKDAKH U LBQADV DV SUYDMRUARQ LGHID

Y




$57 . &/( 9, 5(35(6%$1.216 $55%$17.(6 &29(13$176

_ S5HSUHVHQW DDWIURDMMWD A% RI.%RWK. .3DUWLHWV
_ S5HSUHVHQW MDWIUR@WD B.X..RI..;.2.0.% .
&RYHQDQW .RI..;20%$
&RYHQDQW RI.1IRY.DUW.LV
'LVEODLPHU

$57 . &/( 9., ,1'(01.)7&B1
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3URFHGXUH
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AR ([FOXV.LRQ _
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>@ &HVIQSRWRY/R WLYH KIEWIQEFDMGE DRI KDYHEHHDRP LW DV ARH U AIQMDY GHAP LGHG\WDARHLQ RUP DIRQLY
ERK GRAP DMIDCDGG LVARHWSHWDAKH U LADQA-DA DY SUYDMRUFRQ LGHQO
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SRXQWHUSDUWYV

LLL

> @ &HIMQSRWRY/R \WYVH KBEWIQAFDMSE DWHIMNY KDYHEHHQ RP LWHG DV \WH UHI MADQAKDY GHMP LCHS \KDWKHLQ RUP DRQLY
ERK QRAP DRIDCD0G LV \WHWSHWD/AMH UH ABQAMHDNV DY SUYDM RUFRQ LGHIWD
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/[LVW RI1 ([KLELWV

(;+,%,7 $;20% 3DWHQWYV $

(;+,%,7 % &DQDNLQXPDE ([FOXVLYH.LLEHQVH. .3URY.LV.LRQV %

(;+,%,7 & )RUP Rl 1RYDUWLV ,QYRLEH &

(;+,%,7 +* )RUP RI 6HUY/IHAWHDUYR.I -

LY

> @ &HWIQSRWRY/R WVH KIEWIQAFDAMGE DAY KDHEHHQRP WK DV\KH U LADQMKDY GHMP LGHS\WDAKHLQ RIP DIRQLY
ERK QRAP DMUDCDQG LV \KHWSHWDAKH U BQA-DV DY SUYDMRUFRQ LGHQD
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| B5*(7 /,&(16( $*5((0(17

7KLY 7$5*(7/,&(16@*5((0(17 WRHIUHHPH@WWHQ®W® W K WV & DR |
$XIXVW WRHHFWLYHE\DQEBHW ZIRBE) 86//& DOLPLONDGARORNRAD QL]IHG
XQGWMIHD RYHO D ZODHIRPBHYW 6HYHQWIHHUNRSOBE S $20%° DQG
1IRYDWBWDVSD FRPSDM\P LEANE D UHWW L H Q J H VIH@FO § R KDDQNBHAGK®ID ZR/]
6ZLW]HDQDB GL V W/BEHP P H UFH. DLORNWM K&HD Q VRIRQD V H O & X\L.\G W IXQIEGIG
QX P E &4 ZKRWHILVWHBEHWWLFKWVWUSYVH %DVBEDLW]HUODQG
IRYDUWA0S DQERY D DWHHVIKH | HWERH G BQD PRHD D33 D U WLWF R O O H FDWALKY HH O \
S3DUWLHV

5(&,%/6

:+(5(%$6 ;20% SRV YV HBWMHBW WHF B Q RQIEIW H ODUHRES\BY DMK V S\ HRF W
/ $QWLERGLHV DQG ,/ 3URGXFWV DV GHILQHG EHORZ

+(5($6 1RYDSRVVHMSHUQLKPHD Q X | D FEW X bild RISGIBRPW HU FLOROL]DWLRQ
KXPDQ WKHUDSHXWLF SURGXFWV DQG

+(5($6 WIS U\G HWVW KRS J U DIRW D QW QVH [ F O X VE MM K V S\HE 0\%
,/ ,3W8RHUPRWD UWWRDNXVMHRIHIRYD QFSRUMEW KHHEZS PR LIW R G XK GVKWA
)LHOQQV KH U U LIVGRBGM [ F O X R 5 WHL R\@WKH V SMEEVQ DN L QIXP BISG H 1L @ H G R
H[FKDIQREH U W B LIDAWRLESIBW R2 0$ D Q\S KW KIRIQ V L G M bl DFULHREDE HDERMW K H
WHUPV DQG FRQGLWLRQV VHW IRUWK KHUHLQ

12: 7+(5()25(LGERQVLG RWISMLRRRD\DREX W R R ©H GFIRMWWE HQ HDEGR U
RW KRRIZQGD O X PE QWL G HAUKDHW E FDIQBAX L F L HRIEK L FDKUKHH U (DEN Q RZOW BH H G
3DUWLHV KHUHE\ DJUHH DV IROORZV

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

$VXM G QVKLM H H PW IR0 O R HQZR. B O WWHKPHH D Q LMHIW UMK KE.57 , &/ (,
XQOHVV FRQWH[W GLFWDWHV RWKHUZLVH

3$&$ PHD QWD W IBRI@GRW HF QMELIFRRQ G [ZDQSHF W W KWD PRFHD\EHD PH Q RM G
VXSSOHPHQWHG IURP WLPH WR WLPH

I$FFRX QMW MHJGPWGY 56 D\VHQHUDIBRQVLVIGSIWRGRXIRRRWWLV
RUD Q L ] DMRLYRMQV\K C5QU@R P SRAMDA20$ L QV KHHY HUQ MDWK D Q\WHISHF F R X QQMLIDIG DU G V
SX UV WIRG WE KUH F OB L Q W BURN GB B 18 YW KDRW UWDWR Q &VHQWHUQDWLRQDOC
UHFRJQL]JHG DFFRXQWLQJ SULBWIFSOHV H J ,)56 *$$3

ISFTXLBPHDQERQQHEMDRIOD QRIER QVRURDS DQIDW QG VRR Z
+RZ RZQHG RU FRQWUROOHG E\ D 7KLUG 3DUW\ DFTXLURU RI ;:20$ LPPH(

> @ &HVIQSRWRY/R WLYH KIEWIQEFDMGE DRI KDYHEHHDRP WG DV ARH U DDV GHAP LGHG\WDARHLQ RUP DIRQLY
ERK GRAP DMIDCDGG LVARHWSHWDAKH U LADQM-DA DY SUYDMRUFRQ LGHQO

Y




WW IGHD RVW KHD Q RHE: R Q VR IGRIYY H GRRISHHGH UADKAHHUA Y/ IXKAHKUL B IGUDANF\T X EUWR K R X W
XVH RI RU DFFHVV WR WKH ;20% ,3 H[LVWLQJ LPPHGLDWHO\ SULRU WR V

3$ 1L O LPMIHD @3 H U WRDIW HRFWWQGE L IFHRFOMRULRFAR\Q W E RFOUDMHGAHRWPP PR Q
FR QWX WB®D UMRW KSH U SRM/ KGN | L Q EMRLGRWWE R Q WRIBFRWY W URRHIDIRE® HU VKL S
G L U HRBWKOU RXQIKKR B R WBHIL O L IRWIHINE'M U F H Q R B R LRHW K/HK D B M W RIFONW MWRO H G
Y R WRHW KD H FRNG RIQH FIMPRKBHD \RHDF R U S R URDUWA LB IDUWH Q R B R URHW KHHT X L W\
L QW H U @/NEMDVWRHD QR W KVH BRHO H JHDQON W W TDADE M Q HBLDDUQ @ BSID U W Q Bl QR/\W K $i U
D U U D Q JHKRHIDIHBH U VFRR®D WRIR DW KUH. JWWR Q WUKBRDRIG L UHRWRIKL. Y DOHQW
JRYHUBRQIDFR U S R URDRAM K Q \RLWW KDHE L OVLRM\X W IKEH. U H RWLKRM) QDJHRH Q W
SR O LFEDARU S R RIRMLKRQUVLKED U\ EN'Q R Z % KIOWHERD RHF H U W Q MWRWOLGIV] H G
XQGWKBZWRIFHUWRKQ WWKEHDYL P YSPH U FH @ V@K HY KU B LENMDEIR DIRUHLJQ
LQ Y HR/DVERHO HW W DLQWM U F H Q W QW@ KLDWK FFHD W/ B FOKR ZSHHUU F H X KMIBEEK E VW LW X W H G
L QV KSHU H F HVGH. Q)W SIQ R M LVGKIIXAA R U HILQ @ HK PIWRKSHR Z MB L UW WD Q DJHP & G W
SROLFLHV RI VXFK HQWLW\

3$.$ 3URFHH PHOIMR VW QVE/IX\UFIQMO O B Q BMAKSHUR F H H)GQ QW W8H 6
/JHDK\ 6PLWK $PHULFD ,QYHQWYV $FW

3% LRV I FIEQROQ RAMHENESORGAREWD A VEKLFBLWKLJIKQAP MBUHIHUHQFH
ELRORRHED ES QP @XKIDNEH J X O DHS R U R\YQW &FHR X QX H VWE RQRYFEOLQLFDO O\
PHDQLQJHUHGEHY IURP VXFK UHIHUHQFH BURGXFYE\@GWRUPV RS TXROH
IRMVH LQVKH)LWMODBAEELRVLELEDRBURR DFOM | L QBN\GHE S S X UV XVRIW
D E E U H YULHDMWUBDG B'RU BYRGHIWW D ERQ GWIHER $ LLL QVKIE D\DVLPLBIRORJILF
PHGLFIQPE@XFIN WIRQMA FW LY H (&R B H J X O D& LIARRQ DUSSOLHADE®DRU
LLL LQ DQ\ RWKHU FRXQWU\ SXUVXDQW WR DQ HTXLYDOHQW UHJLPH L

306/$ PHDRQWLRORUER @S HEO L FID WHRBNK H L QV KB L VB WEZIN. MK V S\HE W
DQ/ 3URGEWBWM ILQEIGN OR IW KH6 & R GRH) H G HAJHDIOX CODBH.ARW L R G1 WH R D
FRPSDUDEOH ILOLQJ IRU 5HJXODWRU\ $SSURYDO LQ D MXULVGLFWLRQ F

3% XV LQHWH DR GE DW KIDWRDFDW X B EQ TR W IGHDR @ KL FR P P H UEFDLDNOV
DUH DXWKRUL]JHG RU UHTXLUHG WR EH FORVHG DV WKH FDVH PD\ EH L

3 DOHAXCHDUWRHDRYHURRVGK UHHR Q VM APRQW QG RQU KOHDEBR 0D U FK
-XQH 6HSWHPEHWFHUBEMBHFWLYHO\

3¢ DOH QHITEH B QSYH URRVMZ H O Y FIR Q WHLIFPRIQ W KV L QREDQ X DJOKEQ G L Q J
RQ 'HFHPEHU

>@ &HMIQSRWRY/R WLYH KIEWIQEFDMGE DRI KDYHEHHD RP LW DV ARH U IO GHAP LGHG\WDARHLQ RUP DIRQLY
ERKN GRAP DMIDCDGE LVARHWSHWDAKH U MADQA-DA DY SUYDMRUFRQ LGHONO

Y




3@ DQDNLQNXRDGAMQVWELER RZDQFDQDNL @XQFDE.VRIRDPWOMDUED QW V
PXWDSRW VPR U S R RGRVIRUAD QI®& D J P AWXW WDHIRGEX P D@GR Q K XFFRX@ W HRU SD UW V

WKH IRUHJRLQJ

3 DQDNLQXPDE RHRQVMPDORIWRVLPLODU RI &DQDNLQXPDE

> @ PHDQV WKH SHULRG GXULQJ ZKLFK > @ RU > @ ZLWK UHVSHFW

3@ DQDNLQXPDPBDYHRQAWQG RU WKH > @

3&DQDNLQYROGEPHW QQSKDUPDFRMWRPRS URGBGORQW DEMQDPNLQXPDE
D O RR@H. VRRV DHFWILQHUHGL® QWY PSW HV H Q WRDMW? XRQPAM WVRKERIBEPLQLVWUDWLRQ
DQGR VDIRU PR W KIK U S RWHKEIW H H P&IAD N L @ ¥ RBXKIEHOHHPWMEBQFO XGH
&DQDNLQXPDE %LRVLPLODUV

3& KD_.QR K. R Q W RHRIDQAL WJKH V SIMEES\D U WD\F R P S O HRWDLPRHAH W HIFOW L [ WL R
DPDOJD P D VQBHE HVGKDH [ K D GFRQ V R O LVE D QUEIRIQFKQ JRHIH L8 U L YXWH K D V H
EXVLORNELQDWERS L WRBWMHAD | @ IFVRICRIQEIIURNEA X B UMY OTW LPIDUHHD W
D DU H VRXIDRAL RKR/HV R F N KRRVOXGSHOUURAS D U HRORMH G L B WHHFOAVGXLAKD D Q VKORFOVEL R\D
W KOLO\S M U F H Q VR W KR W \L\GDIQEERHDMHW K DLW M U F H Q VR W KK W V WDRMVE L Q J
SRZHIHV S HFRIWKKO W LIPROR\SHIRAN Q WKW X OUWAR XA U D Q VIDFFRHLAR.@® WAHHOU
FRQV X P P\W KWH. BLEIRA O YOG R@ $ IRQ Q WZLKW YORD U H VXI® WRKU D Q VAIDFQWLKRHB H Q
R X W V W\DHYFMRLING DRRN (RAY X E V W CDQRERDAJAN MV H WWEIL U HREWY 0N ARYQIHK
RWPRUMWXEVLGLE WIKEH¥ R S WIDE Q D)® O DWRKI T X L GRIGAIVR/@ @ XO\¥ D RRML W V
X O W LSDWRWEKN K D@ R Q Q HE MWWDR R U S RUHIRWGIL ] D WILWR KIRDOW WRDIRMALIRXDY H
DERYHAWHRKMDRE LV SR WBWKIRIEURND R X E V W CDGMIDH URBNBY UWHW HWRRL QH G
DFRWCR O L GDWRNIGW K/HD R B LV S R WIBWHK. IRSIKS URMD V VRIB/X/V L Q W KFDRIGY V WILIWX W H
SHUFHQWR P R URHW KR WD OHRW MV R YYD U \8 H W H UP@E R G V R O [G\DIIMH G
HOIWV LH JODQQ) F R Q VR WREO3 D US\K U V XVIRQUMROANRY G H V F ULQA/HKSIU H F H \BRMIEI DA
UH HIHG WKRLIHQDY W RSHITXURU

3¢ RPELQDBWRRGRINQ D Q'SKPDF H X \RIUE DRO R $IURIEOLEKBMQVRUP XODWLRQ
FRQWDLQLQJ RQH RU PRUH DFWLYH SKDUPDFHXWLFDO LQJUHGLHQW\

3@ RQ W BBRRID W RRIQR QW URB D @& WK V SHE@AQR Z +RIZD W HSJURBE ULHW D U\
LQIRUPRPW UR@ A URHBWWK B W H OSDUHESHMLID/VRD O H E5N L K MIGYKOHH DIXQV KR U L W\
ULJRWH VERRIZY H U VKLLFSHR@WWK H LRAD3DHMARU DODW F HREDV B E O LR R @ QXL K
5L J KW/ KRHV BB U RIW R W K H GZMFIRD RFBRY R S U L B WRDUPR W URY@ F WWHRMGHN K H U
3 D UMW KERXHAD PViK KABHI URADD \D J U H HP IHVDRK L B BURPLV D S S U R W WSHDR\SLUQLIH W D U\
LQIRUPDWLRQ RU WUDGH VHFUHWYVY RI D 7KLUG 3DUW\

> @ &HWIQSRWRY/R WVH KIEWIQAFDAMGE DAY KDHEHHQRP WK DV\KH U LADQMKDY GHMP LGHS\WDAKHLQ RIP DIRQLY
ERK QRAP DMIDCDQG LV \KHWSHWDAKH U BQA-DV DY SUYDMRUFRQ LGHQND

Y




3@ RYHBRYHURERR Y H PHE\ZL WK ¥ SIHBS U R GIKEMS R VWM ERQ R ORBH V V
R HW KR IGD @V KOHE V HRIR BQU V R IRSDO L F HQ DIQVQHEBHD O12®$ ,/ & O D MPK H
PDQXIDRKWRUHRYD @B RHP SR UVRDAX ERLR GRAFRP S RV RWWKSHYD FRMV K FIK
WHFKQBORBRIWHMWKRGXQQIU VXD O12®$ ,/ &ODLPUWQVKHD\RHDIDOL G
:20$ ,/ &ODWRKDMYRWIUWN®RXDGIUNVYERO20$ ,/ & O DILIPWH WHRV VDX\H
WKHQ EHLQJ SURVHFXWHG LQ JRRG IDLWK

3&9 &DQDNLQXPDEHIDJRGWKWM &DQDNLQXPDE 3URGXFW IRU WKH &9 ,Q

389 .QGLFPWDRY WKH > @ §RUQFLFODMNI\RQ > @ LQFOXGLQJ > @ DQG
$ROOCDRMWPHDQV WKH OHJDO WHQGHU RI WKH 8 6

3(0$° PHDQV WKH (XURSHDQ DEG LFQQWXFFHWMU HQWLW\ WKHUHWR
3([FOXGHG 3MMDHQ &7 DSSOLFDWLRQ > @ DQG DOO 3DWHQWYV FODLP

S([HEXVPUYHHRPN QW KHKLHHFXVR2UYAHRMLEHV LIRS DQWKHID G
%'/ RU KLV GHVLJQHH RI 1RYDUWOWD@W HRIQIIRYIDRIQ\WDLY $* DQ $I

3)'$° PHDQV WKH 8 6 )RRG DQG 'UXJ $GPLQLVWUDWLRQ DQG DQ\ VX
3LHOBHDQV > @ LQGLFDWLRQV DQG XVHV LQFOXGLQJ > @ DQG WKF

3)LUVW &RPPHB RQWQ VEBI® S\HRWSE D Q DN L G ¥ R B ¥ RWUD/WNPY H Q\V BVaH
WB7KLBBUWXVRERQVXPEIWQRORO&D QDNLGXRBEPF R X QWRWEO D WK
) L U&R\P H U FALCDACK [AROY F COXQAN 1D B\B3 D UMERVE WL O LR WEHO/L F H QXQHDMHABKI U V R Q
LV WKH HQG XVHU RI VXFK &9 &DQDNLQXPDE 3URGXFW

3)L[HG 'RVH &RPELQDRHIR@VIDREREWQDWLRQ 3URGXFW DGPLQLVWHL

3*$$3 PHD Q8/QLVEMEHW Q H IDFGE W ARX G WL Q BE B Q W IVVINS-S@RA B H
DSSOLFDEOH 3HUVRQ

HYRNL]XPBBEQMMHQ WLAERRDQHYRNL]ORBNLVRIRDPOMDUED QW V
PXWDSRW VPR U S RRGRVIRUAED QI® D J P MKW DHIGX P D@QCGR Q K XFRX@ W HRUSD U W V
W KIR U H JRLRQUIV K$IX U'S RRUMAK § YU H H P HHOWR N L ] XVPKCDEOH HH PW @& Q F OX G H
*HYRNL]XPDE %LRVLPLODU

3+ 65$ F'WP H D @AKEHD L VBV YWEHUAW 6 F R WH/D \WR GALUEXRRAYY H B ARWY DV
DPHQGHG DQG WKH UXOHV DQG UHJXODWLRQV SURPXOJDWHG WKHUHX!

>@ &HVIQSRWRY/R WLYH KIEWIQEFDMGE DRI KDYHEHHD RP WG DY ARH U IO GHAP LGHG\WDARHLQ RUP DIRQLY
ERK GRAP DMIDCDGG LVARHWSHWDAKH U DAADQA-DA DY SUYDMRUFRQ LGHNO

Y




3.8F PHDQWKHR\WQPWLERRQIHWRQIHDUPRQLRDIMERQ I5SHOXLUHPRHQ WYV
SHILVWUDWLRQ RI 3BKDUPDFHXWLFDOV IRU +XPDQ 8VH

3.)56 PHDQV ,QWHUQDWLRQDO )LQDQFLDO 5HSRUWLQJ 6WDQGDUGYV
3./ SQWLERHDQV > @ DQ\ > @ DQG > @ @G > @ DQG > @ )RU FODL

3./ 3URGPFRDNQ\S K D B Pi X WRLEFIDFOO RSIW R GRERFQW [DLQ@) L § @ W L ERG RQ@H
ZLWK RWKHU DFWLYH LQJUHGLHQWY LQ DOO > @ LQFOXGLQJ IRU > @

3> @ PHDQV > @

3./ E7DIHWHD QMKIHOWHUOHXNEQ PEER\NF\WRNWEBPWGLLPP X QI G
LQIODPPDWRU\ UHDFWLRQV

3, QG HE W HPEIHELMV KGROSD L FDW BRR®H UV RQ GRE O L J D RA KSDW P FRQ W
S UL Q FLLGS\N BSHHQ/MMD MHRARKWH O L D E Ll ® IBVR UHRI\NRPZRHIGHL O X GILXIIU D Q W@ RIW H V
SD\D EIQ FIX LRUI\GV X PEIBRE O L J RW XRBE\W VRW IGH | H S ¥ H BISDVAESIU R SRIU W\
VHUY LFIHQRE O L J DWRHR © BW KN M R B QO H \R W H MG X WE RQGH E H Q SWXRIAHLW V R U\
QRWSHW IR U E B QREBRIW K M D U DRIFRHHN UDHFW RDE@GRE@G HE WR 1B IQUHBBU W L H V
VHFXEAB/G HRG URSRUQRG® F T X EWXIBK UVRQ QR E O L JW WARRKE B H T X WRH G
E HUIKD H F DB BANR QW KEHD O D\QKFHHRIIW X F3H U VYRIDG W K$HF F R X Q6WLIQ @DQUEE B O O
,Q G HE W R RQHWMN WIRIFG D X B MAK U R ¥ DKE R YD U D G\ b HABIVGDG L ULHTF @10 \
P D Q ERWX B U VRRIQP!IH BWIDD Q \@ H H BREMQIG L LEN WV XVFK U WARKQU XD KU H HRRQ W
SDR B X UFKDXWHQ G H E W MGRGIWIVR B/HK S S ® Q GR'W K3-D \ P HRQUB/X U F KOV K F K
,QGHE W R B@HHWA WD B U H GIL WDR @R/ W@ D FFID \L I F O X03D® B U X®I\E HDWDHEY W
SUHSD\PHQIVQ WY DMWY G D FR Q W LROE 6 QMR \WLHRVBRHIFQNG H E WRHES EXAILVMRW L R Q V
RWKHUV RI WKH NLQGV UHIHUUHG WR LQ FODXVHV D WKURXJK | DER)

3.QRZ +REZHOY OVHFKRBER S UL 8 VRPN ¥R R ORED WQF O XQLYBIRWLRQV
Z K H WKIHW H QRAUD E BBH. V F R YW U DI UWS\HVF L | L FLOQAVIARIDXEWRLARHRAHR/X O D H
P D W H U [ B IOW/DEBWHWHF K QRDRILWBEPSR XQ G F X O FW P B R V LSV RFEGERBMR V
W K ADQXF W& ¥H O RS R HOMKXYBRW R R PH U F L DRIBLH DAWRREB®V D RIMPH VWK B P
RSURFHRWHB D QX I D FR/XRMO B RQ ROV QHRPSRVLWERQS RBRWEQLVLQJ
W K HDRQ GQ F O XIEEE@ R O R ¥ IKFHDFOIS®& D U P D F RPIRREK B RLE[ROR ORIRLBPDFHXWLFDO
SK\VLFEQDBQ D O\ WD FHOVE\D CALRM\WADRIX | D F V8 ¥ BIEFEQDQEPRLQE B M VW UXFWLRQV
SUR F HVRWR/X B PSH UVQ GIER U P D WIHRI@ O DVOR Q\D\E R S LW K/ H UUHHRO H W BV
GHYHORBPBRMWXWVURUWFRPPHUF L DRID [DGZER.EGPKD \E X VH DQDW X GWLBVYWLQJ
GHYHORSPHQW SURGXFWLRQ RU IRUPXODWLRQ RI SURGXFWV RU LQWF

>@ &HMIQSRWRY/R WLYH KIEWIQEFDMGE DRI KDYHEHHD RP WG DY ARH U QMDY GHALP LGHE\WDARHLQ RUP DIRQLY
ERKN GRAP DMIDCDGE LVARHWSHWDAKH U DADQA-DA DY SUYDMRUFRQ LGHNO

Y




3/DZ RU/DZVPHD @WVDMD ZWW D WIOVDHIN J X O DRAULGRHILNG J P H @ WA/H ®RIUQ H V
RUG L QPR ¥ MMHIH FRIO DR ID QNH G HQ D W LRXMW L Q B W CFRURYQ © R X QRN \R U
RWKHU SROLWLFDO VXEGLYLVLRQ

3/ 1L HOPHQ D@ L HGOWD LVRHVE XIUQ WY M O HVIRW A XIUQ WM U H VW VR RE QRIQV KL S
RU WUDQVIHUDELOLW\ RU RWKHU HQFXPEUDQFHV RI DQ\ NLQG

> @ PHDQV ZLWK UHVSHFW WR DQ\ > @ WKH IROORZLQJ KDV RFFXU

3IHW 6 POI®WHQ HAD GRMEVH KR DR Y D D OIGQR IL VWL O LR WXE/O L F HH@VEKH V
36 HOOLQJIRDQ&AR& D QDNLQXRDEFWRK L BBU W WHMKD XOE O L FH@ R @ B&H
DUP 10 H DK V B FRKLERH)A/X FEVRLRRNRHES® F F X @D O F XWOUDIFHR Q BAMDGD BiR P
JURVV VDOHV LQFOXGH> @

D QRUPDO WUDGH DQG FDVK GLVFRXQWYV
E DPRXQWYV UHSDLG RU FUHGLWHG E\ UHDVRQV RI GHIHFWV UHM

F U H E DD/MGHFK DRUE D MNRVX VW RPRIBR/L 36 UWILBRINO XOGIAQ FDHELFDLG
ODQDJHG +HDOWKFDUH DQG VLPLODU W\SHV RI UHEDWHYV

G DQ\ DPRXQWV UHFRUGHG LQ JURVV UHYHQXH DVVRFLDWHG ZLW
H DPRXQWY SURYLGHG RU FUHGLWHG WR FXVWRPHUV WKURXJK F

I G HODUWK®R U GHUH G IWNF RRIQ DAV H Q@ WQ DWRHGP S DRFIB/U LIFRIFUHD VHV
EHWZHHQ SXUFKDVH DQG VKLSSLQJ GDWHYV

K > @ DQG
L > @

, QN KD RHD QYOR B W IGH ¥ SRB&IE D Q D N L @ ¥ R BERHAWZRIBIRR QB YD D WGV
LV WL GHL® WX E O L F HROUHVHOSD OHKVEGFD O F XFO@EWHY D CPKHDHIB U Q Y RREH G
W K HUIVWR 0 HKY DVVIK H U VIR TAKH 8 B U YW KAHD \RHD QV D @ KL FLKQ RV Y R RRIHVG
G HO L EHURGH RLHF®D OHMEGF D O F XDV KiHH 8 HOQN KEHD RHD QY DR B W IGHHV SRV D O
| R'Y D OXXFKE D URMEHRIX QWVHREH& 9& D QDN L @ ¥ RG RS\ WW H IRMRIKID®@ Q
D U 10 H QUUDKY VD[ O X VIIRYBHRIQ H\H %/D O\HKVIEGHOD O F X R WKHHDGORIW KHR Q FD V K
FRQVLGHHBHWRW@&B PW USKHWEKLJKRIDE9&D QD NL QX R BLXW WHR X QRWAD\O H
RU GLVSRVDO

, QV KHY HD@W/E&D QDN L GXRBEVFRD B) L[ HB VE R P E L Q BIWR.GIQRW 8\D ORH V
D &9 &DQDNLQXPDE 3URGXFW |IRU WKH SXUSRVHV RI GHWHUPLQLQJ UR\

>@ &HMIQSRWRY/R WLYH KIEWIQEFDMGE DAMIMY KDYHEHHDRP WG DY ARH U IOV GHAP LGHG\WDARHLQ RUP DIRQLY
ERK GRAP DMIDCDGG LVARHWSHWDAKH U DAADQA-DA DY SUYDMRUFRQ LGHOO

Y




V K CEO®H W H UP\PXIDGV L S\CKLHH@D ORIW WH[H®VIERPELQ BWRBRFWKHDFW LR Q
$ $ ZKHGH WKHHLJIKWERW® OMHRO XBMH UDDEH LIE@ S D U W [EFRRXMBVIDI& 9
&DQDNL QX R GERRFQW DLEQ N L Q@ X\PHHE D AWLLY HJ HGH HVQRW B S D UDDNE DY K H G
IRUPQ® LW KAH L J KDNHHGUDD B H LEGN K DR QR W\KSR G X F WRYD W DW @R\ B H U
FRPSRQ HQMKWR OF WLYBUHGZKEWRWE SD UDWMHIEKHBUBHJIDUGUQFHV
FRPSUL@HEH L J KDWHGIDU HEKHDR @ @ S D UKV H BABHER Y. MV K HDWUBHY D L OR & O H
G LH U IR J BIRW IGR V DRIIBI B Q D N L @ QRSRVEDHF WLLQY HU H IGR. P RAQMIKIDMM) F O X G H G
LQVWH[H®VERPELQBWRBWKWM @ DO F X /UARR\QD W\ EHBQAIW K H[H G
'RV ER E L Q DIWLRRGDGAMHE HQRADXNZH L J KDAYHHENMDIS LFD I GERG\H W H Ul R B NIGK
&9&DQDNLQKRBEGWHKRHN ISR G XIFVRY E L Q BW MRKGR P E L Q B WR G RIW
JLIHBR V&R P ELVWQBRA GWHEW O F X @ D WAMRQRY X U S RVGHW H U B RORSIDNP HQ W V
VKDOO EH > @

JRWHKHY RLGRIGRMXEDEHWHDR Y D LWHWM. O L D IBVW\K E O L F ¥ K DOERBM
FRQVLGHUHG 1HW 6DOHV XQOHVV VXFK 3HUVRQ LV WKH HQG XVHU RI D

33D W BB VDD GO W B QIEDWWIHSBIDA HRIAR R X QRAVX\S U D Q B Wl REEFKMWL R Q
7HU UL VERIQV X EV W L \8 X WLL\R@RR@W VQ ¥RWY MR @ D W ISRIRY L\QLRIMF DWLRQV

UH LV VWKHYH ZIDKM. V W FRWY LIRIGPVOWHL R [DWP L QEW/IHRIQAMRSS OHPBQRAWBHEW LR Q
FHUW L DLR®RIHNID QY X FSKM\WY RS D WIHSS/D L F D @G RROWHER ® Q W HRUDBIRIWMKH
IRUHJRLQJ

33HUVRKIDY QL Q G L Y B G K V@) M B & IQSAOX_ PHON. 1D GRFOR.S\OFGR\S R U D MR Q

W U YOWW R F LDQULGRAQR U B BIU@LVY BIGRLYRHQ Q FDHKQ@WKIR®DLIW \QR D Q R W KHHUAQ RW
VSHFLILFDOO\ OLVWHG KHUHLQ

3> @ PHDQV > @ )®&U FODULW\

33URV HFXQWBOR @ W H @RIIQE R V HIF G @DH. Q WRDH. 2\ WUKH J DAURE3 D W RVGKWM
SUH S D UDOWSERIR V H DXQREDER\Y H QFONDFBIO W BEWO® HIHPLQDWHRQUSSWD OV
D QUBH T X HRVBVD WM I9DVB M X V \Y @ BIWWVD PV H Q X/LL\R) Bl V S\HFERVIBIO W MR HAN. KU
W K L W REBMAQRAEIL Q W H U | AMKHEDLAHRTBMIL RRQIK B S R V IDVQEBSRVGAE B LSOCRFHHGLQJV
Z L WK ¥ SIHR KSHD U W B BX\CEDQEEQD S S HDION/U HI QB®$ , $3URFHHRBONULILFDWLRQ

33URV HAXQMEEDR Q W H @ BIURY HFQWD H Q WAR D Q RMD F CDX@RHW KIKQUR U F B PWQ RVQ V
WDNHQ ZLWK UHVSHFW WR D 3DWHQW

S5HIXOBWRURPHO QU WK VSHEQ®/ 3URGX®WFRXQRWXULVGLRWLRQ
DSSURYQ PO XGLHUH T X LYWIGF DQI H L P E X U \DESFSHUGRWDFOIV. V W O D H.RRDH
D X W K R U U]RIFSH RXQO0 [ W\R K R MEW X CRABUW KIEKW L V @/KEDAH R B WWFRDUA D I9\E8H O O
VXFK ,/ 3URGXFW LQ VXFK FRXQWU\ RU MXULVGLFWLRQ

>@ &HMIQSRWRY/R WLYH KIEWIQEFDMGE DRI KDYHEHHD RP LW DY ARH U AIQMDY GHALP LGHG\WDARHLQ RUP DIRQLY
ERN GRAP DMUIDCDGE LVARHWSHWDAKH U DAADQA-DA DY SUYDMRUFRQ LGHONO

Y




35 H.J X O DEXRMK\R BEWQD QU R VKD P H QWD QR WD X W K RIHWB R Q R UEDK WL QJ
SHIXOBWRWAMY 3URGXRWD X\GJI(0$ DQIEQRR U U H V SFONGERIPDIQ R Q D O
UHJXODWRU\ DXWKRULWLHYV

S6 HUYLHBHOHPMB @W F HEL SRVY D RWMKBHH U YA DH\B/IH W WRIRJIS OBl @IB{ G O\
HIHFXWHG E\ 6HUYLHU

36 HU YRV HD Q ROV K B G H E W Bl GROWI RMEWD L J IS RIBQ VD K Q B\W KIDHAU W D L Q
/RDEJIUHH EMQEHW ZRBI® 86//& RQVKRHKID QDEY/E VD E R U D BRI \DUGIMR VW L W X W
G B HF K H WBHUNIVHRUY HWH B YLIRHWY KW KGDUDMRGHFHPEHU DB PHQ GWBKDW
FHU\WRBMHQMYV I BVV X P SIMQEPQ Q G PHQWH ENRABR QJ20$ ,UHO/LOGWHG
:20$ 86 //& DQ/G VDER U D WHU VYEHDNRI$S X IXVW  DWPHQENMEBKPMUWDLQ
$PHQGPIHRQWW KRD®JUHH FERIQQEEH W ZI2BI®) 86//& DQGH U YEBWHRGD QXD U\

DV P HQ EMWEBKDHN WK Q G PIRQ WW KRDEJ U H H EERIOVEBH W Z2BY 86
//& DQEHUYGWWMRFDQXDU\ D QEBY D E HX U VDPHHLD B W\GSHD U W KW X &R H F W
WWR KAHH URAW KLU H H PDIQIBOR W K®IG H E WE SR)SDAY EBWHQ0$ 86//& RDQ\

:20$ $11LOLD@GEH YOLGTEQS H U YSLIHL O L D MOIRAR BIGQ W H OSIUHFENEXUITG\ ) X/ BI\GX D Q W
WR WKLV $JUHHPHQW

S6HUY L HU /BN RMHJQY YSHD \IRE W WXBEY W DL@QVWKLIRDUIPOWW DFYKH & , 7 'ZL WK
VPRI HRWRGLILFDSSREBFHWE VELTRYD IKNLBISSURKIMGEYW QUHDVRQDEO\
ZLWKKHOG RU GHOD\HG

S7THUULWRDQV DOO FRXQWULHV RI WKH ZRUOG

3I7KLUG PHOW\Q3 H U \RRAMWKIR2Q $ R UWR Y D UAMIDRRDAG 11 L O IR W0 R R |
1RYDUWLYV

38QLWHG RMDBWPANDQV WKH 8QLWHG 6WDWHV RI $PHULFD DQG DOO R

39D 0I2® $ ./ &ODIPMDQVWK VWBHFQRR X QWDRODRIP QVV DIQBQH[SLUHG
3DWW®IDMNY20$ ,/ 3DWRQEDF ODL®IL OEXGWRW WU IVGS® WHESND L MOKIDBR Q
:20$ ,/ 3D WHIQHW KO DKPYRWEH G Q G ROR QWH(® @R O O R K80 RQK H
H D U @ISH\OW FDRPKR @ 56 WIHSS/D L BHW SRR R IUG I FI0 Z K H U K RO DKLBYR W
EHHD GLVF O FIDRHGOLMHGGRDEDQ Q G RQGHHEG L AFDRVKSHE E OL 6 H F ODQMIEO L G
XQHQIRUXEHEW HRWHY RBMIGH F L R IDR R X URW H U CORIHHQRER W IOBKW K R UL W \
DGPLWRHGYRM QH QIR WFKDE®BMK D P L QB W\RWEBOM K H USZLR/HLVGHIRAK K
F O DALHPB WIRHDID O;26$ ,/ & ODEW HDRRERUHJRZLW K U RIX ZWK V)QFFIO DVLKD O O
DJDEIG HHMEBO26$ ,/ & O DIL@ K HQUFIO DLPE V HO X WOXHW R 2Q $ |, /
3DWHQW

3:20$ ./ /3PHDQV :20$ ,/ .QRZ +RZ DQG :20$ ,/ 3DWHQWV

>@ &HVIQSRWRY/R WLYH KIEWIQEFDMGE DRI KDYHEHHD RP WG DV ARH U AIQMADY GHALP LGHG\WDARHLQ RUP DIRQLY
ERK GRAP DMIDCDGE LVARHWSHWDAKH U DAADQA-DA DY SUYDMRUFRQ LGHQNO

Y




3:20$ ./ .QRZ +RRHQVQRZ +MRINVKHKDQ\QRZ +REKIDIMD BINQEFTXLURU
,3WKID&R QW LERQO$ ® UVE YL O LD \@HRD NKID YHD GXV RIHIRUD QA'S RWHWD Q G
RWKHUZLVH FRPPHUFLDOO\ H[SORLW DQ\ ,/ $QWLERG\ DQG RU ,/

3:20$ ./ 3D W HRHDEQ3I D W HRQWKAMHKID Q3 D W RVQKINE-D B IV Q$ F T X L, 3 RIK D W
DWHR QWQERE 0$ RUBWLOLD WHKTODLE® $QW L DR@DR),V 3URGRBD\GWRH
XVADQXIDEWSRHWDRERP P H UH{SD® LW ML HREID F O Y\GK RN URMEK + , % , 7
$ 1IRWZLWKVWDQGLQJ WKH IRUHJRLQJ > @

$GGLWIHRDQIOWDR®W KIR O O RG HOLIQ LLWKLHRVR V IAWQW KVHH F WRLIW @ L V
$JUHHPHQW LQGLFDWHG EHORZ

>@ &HVIQSRWRY/R WLYH KIEWIQEFDMGE DM KDYHEHHD RP WG DV ARH U AIQMADY GHALP LGHG\WDARHLQ RUP DIRQLY
ERK GRAP DMIDCDGG LVARHWSHWDAKH U DAADQA-DA DY SUYDMRUFRQ LGHNO

Y

3UR!



$EW. 6HFWLRQ G L RI ([KLELW %

$IJUHHPHQW 3UHD
$XGLWRU 6HFWLF
%DQNUXSWENL &RGH 6HFWLF
%3&.,% 6HFWLRQ G LL RI ([KLELW %
&DQDNLQXPDE &9 ,QGLFDWLRQ.1IRQ ([EOXVMLYH [ILEHQM . 6HFWLF
&DQDNLQXPDE ([FOXMLYH. /ILEHQMH 6HEWL
&DQDNLQXPDE ([FOXMEWH Y.HEHDQWHH.. (! 6HFWL
&DQDNLQXPDE 1RQ &9 ,QGLFDWLRQ..LRQ.(LEQXMLYH. . LLE6HFWLF
&ODLRV 6HFWL
&RPSHWLQJ ,QIULQJLQJI. SEWLYLWLHY 6HFWLRQ | RI ([KLELW %
&RPSHWLQJ.3URJUDP 6HFWLRQ E RI ([KLELW %
&RQILGHQWLD.O...,QLRURDW.LRQ 6HEWL

&9 ,QGLFDWLRQ.5HERYHU) 6HFWLRQ J RI ([KLELW %
> @ 6HFWL
'LVFORVLQJ. 3DUW) 6HFWL
>.@ 6HFWIL
(HTHFWLY.H.DWH 3UHD
([FOXVLYH 1HJRWLDWLRQ.3HULRG 6HFWL
([FOXVLYH.2SWLRQ 6HFWL
([LVWLQJ &RQILGHQWLDOLW\N. $JUHHPHQW 6HFWL
)XWXUH..,.3 6HFWLF
+65 )LOLQJ 6HFWL

./ ILFHQMH 6HFWLF
,QGHPQLILHG. 3DUW.)\ 6HFWLF
,QGHPQLI\LQJ.3D.UW)\ 6HFWLF
/IRVV.HV 6HFWL
1IRYDUWLV 3UHD
IRYDUWLYV ,QGHPQLWHHYV 6HEWL
1IRYDUWLYV ,QWHUHVW. 1RWLEH 6HF WL
SDUWLHYVY 3UHD

3D UW) 3UHD
3D\PHQW % UHDEK 6HFWL
SURGXFW..QDUNYV 6HFWL
S5HFHLYLQUJ.SDUW)\ 6HFWL
5LIKW.YV 'HILQLWLRQ RI p&RQWUROY LQ $5
52)1 1RW.LEH 6HFWL
5R\D OMMARPY 6HFWLRQ(
6DOHY S5R\DOW\N5HSRUW 6HFWLF

> .@ 6HFWL
6HOOLQ.J.3D.UMW) '"HILQLWLRQ RI plHW/6DOHVY LQ $5
6HUYLHU '"HILQLWLRQ RI p6HUY&HU /RDQY LQ $5
7THU.R 6HFWL

> .@ 6HFWL

>@ &HVIQSRWRY/R WLYH KIEWIQEFDMGE DRI KDYHEHHD RP WG DY ARH U MDY GHALP LGHG\WDARHLQ RUP DIRQLY
ERKN GRAP DMIDCDGG LVARHWSHWDAKH U MDD DY SUYDMRUFRQ LGHNO

Y




7UDGH &RQW.URO..IDZV 6HFWL

;208 3UHD
;203  QGHPQLWHHYV 6HFWL
> @ 6HFWL
;20$ 7KLUG 3DUW\ . $JUHHPHQW.YV 6HFWLRC
;208 7KLUG 3DUW\A2EQLJDWLRQV 6HFWLRC

>@ &HMIQSRWRY/R WLYH KIEWIQEFDMGE DIMIMY KDYHEHHD RP WG DY ARH U AIMADY GHAP LGHG\WDARHLQ RUP DIRQLY
ERK GRP DMIDCDGG LY ARHWSHWKDAKH U ADQM-DA DY SUYDMRUFRQ LGHQO

Y




$57,8&/( ,,
/,&(16( *5$176

/[LEHQVH *UDQWYV

/ILEHOVEQ2WS$ KHUHED @\RR'Y D DWIGRYLOL MWERQ H[FOXVLYH

Z R U O G BHWH HWHUDHY RUFR\BD@MWY X B HHL F H\DX/EDNBIEHIW L R Q O L F HXQQ/GIN K H
:20$ ,/ ,3WRDNKD YPH G¥V RIHIR VD QP S RUHD QREW KIHVEHR P P H U L B OIRQU@Y
$QWLEP®IEHV 3UR G XIFAFYG LR V L PRIGOUA 3 U K E6WANQW K)H. H GREV KWKID Q
&DQDNL@QEDR)DNLGYREBEWRH /LFHQVEDQRQ HEWMRUOGBH®BHWXDO
LUUHY RFFOBDM@MNHX E O L F H\QUEDMEHBIHR W L R @D L F K@QV\GW KR0S ,/ ,3WRDNH
KD YPDIE XV HRIHUWR W DOH SRYMW®D® B W K H UZRR/MHO GHLS O RDW D N L QX@® E
&DQDNLQXRAOE® D FI VKV K HHR W KHKURQW K9, Q G LEFQWRED QD N L @ R P D&Y
QGLFOWQROFOXVENEVIHQGF DQRQ H|[FDRULOBEHUIR\D OW\ EKEUQQRHQVDEOH
VXEMWRAWW LR @ L F EKQ\GHMKIE0S ,/ , 3WIRD NKD YPH GXV RIHIRYD Q A'S RWHD O
D QREW KLHVEHR PHPU F LHD[G OSRLQWD N L Q R&D E DN L @ M R B K VDV IO \LHQV K HH CRAY K H
&9 ,QGLFDWLRMD WIKPDE &9 .QGLFDWLRQ 1RQ ([FOXVLYH /LFHQVH

6XEOLFHEWLFHQDO@NFW LR DQ F OXIGH WU DIDQEEX WK R U L H

V X E O L FARODHBAR Q Q HEMMRKR ¥V H$ QW L E R QBH \B U R G XWRIDWGIH Y H OFR B IR®
EHKRODRY D UWVSI Y O LDQGKEL F H Q @KIOWWI BIBBIR Y IVGKIDA R Y D \KVD IND T XALKIBIW

HD RKXE O L F-RPSTHWKDE SOLSDROHRILRKAWUHH PBIQ® 1RY D WWDYHP DL Q
GLUHFWO\ UHVSRQVLE ®HS HRUU RHIPAKQV KEIOQ. FRRQWHHHFWLRQ ZLWK WKLV $JU

5L.JKSMAW DE OWHED U VWRIBX B 8 RY O D URRKD B UMHWD®Q Y X Q¥ G KIH
.QRZ +RQ&D W R®\Y W UR U B BG URRN S U HIVYDQWRI KRHW KD W SVK U V XVIRDKAL V
$JUHHPHRE! 20$ G R DWW DIRW D D QUL K YGHUQRZ +PDIDWIKRAWW EROOHG
'20$ WRDNKDYHDGKVIRIHLRVD QR SRWUNMR@ W K H BiZ § OHLWR N L ] XRDEEM K L V
$JUHHPHQW 1RYDUWLY VKDOO QRWLORQBWHKDRO DRBEN BFHH@Y WHY QW R 1 S0
WKEHOS$ ,/ 3DWHQWEY$ ,/ .QRZ +RZXW\RIG KW R 8 HV KOIL F HIQADHQ X\GHGSH U
BHFWLRQ DQG RU 6HFWLRQ DV DSSOLFDEOH

SLIKWY LQ %DQNUXSWF\

7 K 13D U WDLJHUWY K\ W8 0U H H FFHR@W WD @d KFFEW/RQWXUDGEN F W L R Q
RWIBKDLWWEWMMHYN UKXB®/IFS 6 &t HWHTWRHDQNUXSW FRUERIE AHRQ V H
SLQWHODUHES\HRLEBM | L ® B G6H F W L RRIW KD Q N U % 8 BIHQ BR Q V WD &/LXAEMRUNW H
3L QW H OSOHRFEMRIBVR U S R YDHDV L P LGDIDAXD QR W K R M QLW H U U LAKRIDWU WXLBHW K H U
D J UW KIDRWY D IDWDLLF HRV K K. J K Q¥ GAKELIMU H H PZH. @V VDDRIEED | X OHD[\H U BIGRAHW V
SURWHFWLRQV ULJKWYV

> @ &HWIQSRWRY/R WVH KIEWIGEFDAMGE DAY KDHEHHQRP WK DV\KH U LADQMKDY GHMP LGHS\WDAKHLQ RIP DIRQLY
ERK QRAP DMIDCDQG LV \KHWSHWDAKH U DQA-DV DY SUYDMRUFRQ LGHQND

Y




DQG HOHFWLRQV XQGHU WKH %DQNUXSWF\ &RGH LQFOXGLQJ EXW QRMW
DQG DQ\ VLPLODU ODZV LQ MQUIRMRIHU FRXQWU\ LQ WKH 7

$00LJKIRZ HUYGH P H RLIRY D BW R LB HQV K&NF W L RIQULHQ
DG G LWR@ERWY X E VW LRDQE QES@ROV K UKS\R ¥ HDUQWEH PLHHQ/R R W H U H B [ LARIAMQ J
ODRUWQHTXLMQ F O X®RIGWKAHD QN UXBBFOGQVLP LODNL @ QR W KHRX QI K H
7HU UL WRYD WD IC\G LW RIQ J IS\R ¥ B QIEH P H 8 [SHWHS/AWYRY K6 M & KEGHD W MWRO H G
H[H U BLORMY K/ BB J R WBR Z HUQKEH V\R IR ROV K/BXBKH P H G PHDWQ R R W H U H Bl [ ASHW
ODRU QI TXLMQFO X®GWKHD QNUXBWHKBDUWUIHNWKIWHQ WWRIRBOORZLQJ
1R Y D UWIKARYW FQAGKOHD [L P ¥R W IS @ WP LENOVDHZR) FOX B BRI S RWHRAD QN U X SW F\
&RGH WKH ULJKW RI DFFHVV WR DQ\ ;20%$ ,/ ,3 LQFOXGLQJ DOO HPERC

SLIRWLUVMIRW LDW BRIQ @20 $ VK BQ® YILRE Bl UZNLLWDVIR M@SR2H 1
1IRWLFHP QS @LRY D @ WA ® DHY! [ F O X IL JRHM. UV R W WIRWD BVRFQD W & WIFE O X VL Y H
QHJRW LZD WEKRE WRE W\ IOEL FH QREH @ [H U F LEAR EOWDWRMR R $ ZL W K LE@®!
UHFIRIDE®W)11RWBERY EGHEGS L QVKH RiP @ QGL W K L®IUH F RIDSW) 11 RW L F H
SURYEGRGS LQVKHD \RH> @ 1 1R Y D BIWHLWF X RRL JRIW. UYRW R W MDKV. RVE L B D
QHJRWQRREWRKSVR @ KID RE: @ QGSVR @Y KD R @ W D MK FSKH U LFRDG V
EHH[WH @ 8WED UWEHY WHRBKY([FOXVLYH 1HJRW LROQRIIHRAHRIMREK J K W
R I L UM\ R W\RD WITRIQ) H HR @ ® W X D PFH SW B B P@ W BB U VE DHWD RURIG X W X D O O\
DFFHSWDEOH WHUPV GXULQJ WKH DSSOLFDBOR Y [RGWYWRIDW SR& LDWLF

([FOXVLYH;29WKRQHEDWERY D DWW X VR 8 WD QUBL J KWEKHE O XV L Y H
2SWLR@RRQYHURERB@FRXQWU\ E\EPRIOYWEID QDNLQRPDED GLFDRQRQ
([FOXVLFHQWRIQI [FOXVHWHIQW R20$ S H U S HWVWXMY RFR\DOMY XBHH. FHQVDEOH
VX E MMRAWW LR @ L F EK@Q\GMKJROS$ ,/ 3L QVKHS S O LF®E WHRD NKID YHD GXIV H
RIHLRYD @A S RWHAD QW K MIFRIP P H U FHB ORL.QD N L @XQEEDE DN L G X RGERW V
HD FI LMWV K HH R & KWHKUIRW K49, Q G L F DWQIER/QKID QDNL RS RDELFDRQ RFOXVLYH
/LFHQWBHBI [FO X \HIWIBW R 0$ UR\DOW)\ E N B WLLGFHQENDW BMFW LR ®LFHQVH
XQGWKROS ,/ ,3LQVKIESOLFREQWRDNKD YH GXVRIHIRYDQASRUD QG
RW K H B R P\PHDDRI\S OSROQVD N L Q Q8D @ DN L Q X R B K BVD\FIO BV K HH CRAY K49
,QG L FDWHARDQ DN L QDERODXE/LFHQ VIR Y D BWH\H U F WAKHHF O X V2LISWHILREJ L Y H Q
FRXQMQN\KA U U LW @ULR Y D WWLIQW H WHN MG LW K(BRIO X VASAWM LVRR H F HW K H
&DQDNLQ¥PXNLFHQRYWAVGSORY.RG$H Z L VE K L VOWR MELARHY D UGN MIURNWIVE H
RIL WD WAM R [ U FLVAHRF O X V2LSAVALIRQDF O XQ@R\G I | LR IZ WH R@E B Y D UWRRIETL W K
RSLQWR®UWRMNB® H T XE WG O L/MYEEHZ HWKSID) L \B WE' W S D U WRPHX@ WD F H
QR W L | LLFQGHISREQUWQ GHIWESS FW 665 )L O IZQ WK V SWAERAH H U RIWKIHF O X VLY H
2SWLRG URR SV O D F WE KINE QhHY HAQ W K LEW GHD R/IHR Y D U @ WHIRHVRF@IQ G
>@RU>@ ,| UHDVRQDEO\ UHTXHVWHG E\ ;20$ WKH 3DUWLHV

>@ &HVIQSRWRY/R WLYH KIEWIQEFDMGE DRI KDYHEHHD RP WG DY ARH U AIQMADY GHAP LGHE\WDARHLQ RUP DIRQLY
ERN GRAP DMIDCDGE LVARHWSHWDAKH U DADQA-DA DY SUYDMRUFRQ LGHONO

Y




VKDO®@I 1R Y D/ HW R/NH U FALI/HF O X \2LSWHLIRIQWHIHHD WAL K > @ 1> ®ULL: @
1RYDVWB®® Y:2G$ Z L VEZ KN WOHRWRIA FH U F LIV®I6 5) L O LLQWH T X Z U\ & V SAHAFRH
H[HURLW K HF O X \2LSYWHL\R 3B U WZLLKB\B R S HALMRYQHBIQ R WWKRHKBH W 19 ®IWH VL\QD K H
SUHSDBDWRMKS5) L O L QYW X FD WHISHD UW K BHD&KH @IR UMRQ VWHKBS\E OLFDEOH
ZDLWLQJ SHULRG XQGHU WKH +65 $FW RU DQ\ DSSOLFDEOH FRPSDUDEO
L W RIUQ DBWARSRDGB U D F W LIFRDAEDLHV K WYAKIRQGHLI GLROM K WQKAHVF W L R/G DUGHT X L U H

H L WBKOHURAND\ QR L V8 WL O LW RR-PPWIVQG L Y H V & L MKQAHHRIR UG D BW QD UUD QJHPHQW
WRR @G S D URIVDIV L P LEDDWD Q J B PWEIW SMBF@R IL VSV RB\WW D V V HAKW[FO X VLY H

2 SW IVRK@EHBH H PH{G U FR @M K&-D WLH. ID @ 6 5) L O LLQG RWH T X IRUHRGY D UQNRLWRIIF H
H[HURUWH IDG 65)L O LLQUH T X MUK WIH [ S L U RWLHRWDP IBRVP KOHS S O LED EVW HQ J
SHUKRGW KB 55 F W X IBKO W R&D Q D N L QDX PIXE L ¥ H QIVHHE WD VWHH( 1| H F WDLYRY W/ K H
&DQDNLQ@KFRDEVLFHEUHFWDYWH HDRIWKED QDNLQARRDED GLFOWQRQ
([FOXVLFHQWOM KD QDN IE@EPDG L FDRQ R QF O K\VAHGWKH U IFR\Q Y HUQMHRGH
&DQDNLQFPXE LK HQ@OWHE W ISH R Y LVH RIQIMDK+, % , 7 % DDSSZL WK V S\WRFR\H
&DQDNLQFPXFLFHQRHEODSXWSRWKH/ /LFHQKBME® D BOH DWGQIMF VEH G
1RYDVVBIHWALVLRQ WR H[HUFLVH RU QRW H[HUFLVH WKH ([FOXVLYH 2SWL

$57,&/( ,,,
),1$1&,%/ 7(506

8S1UROWP HQYSE DU WRDQO WA HREDV KGIL F H QW B QW RISY D WKW UW X Q G H U
1RYDVWB®®0$ DWRNID OKDW HRFWQ O0LOORR@ BE YV Z LW KLLYCH
%XVLQHVV 'D\V Rl WKH 6HUYLHU /LHQ 5HOHDVH

SR\DOWLHYV

SR\DOVXHEWIHFW WR > @ RQ D &9 &DQDNLQXPDE 3URGXFW E
EDVLVY DQG FRXQWU\ E\ FRXQWU\ EDVLY 1RYDUWLV VKDOO SD\ UR\DOW
&DQDNLQXPDE 3URGXFW IRU WKH &9 ,QOLPIMWHIM RV RO/ BAXBROWREW V¥ HL
GXULQJ WKHBR\DOW\ 7

SR\DOMWP7TDQG $GMXVWPHQWYV

D 1RY D UWLDRED\L J DWRLIREQXVQ GMKELWVFW L R @ FR® P HRF H
D&9&DQDNLG@NRBKFWE&D\QHN L @ X RGEGER X Q W U \QEMEBRRK W KD WIHL UV W
&RPPHUMLEH X RO &DQDNLGNRDBEERY DWWV O LR WO L FWRAMHHNGU W \

L QV KUHHYODHB RMQZK HY M R0 & DQDNL GX ROEKERY HEWGD O12®$ ,/ &ODDPG
VKIH)®LR@E&9&DQDNLG@NROK FW&D\QON L @ ¥ RBGEKGRR X QW U\ E \E DRMXTRVQU \

W KHHD O R HIUWV IGHD RVIHI[ S L U D @ K FERR X QRWWKOHD VW WD E;[ZBSUH & ODEZRHWKH

VDRM IO S O LETSEDOGD N L @ X R BUXW W6 S O LFME@R X 0G| U VY BB 026 $ , /

&0 D EXIMR W KOH. F HQ D IQWRRE D X GW KW H H PRI W KG-D @ K L K@ F F X @V

VXFK FRXQWU\ ZLWK UHVSHFW WR VSR BOWIPQDNLQXPDE 3URGXFW WK

>@ &HVIQSRWRY/R WLYH KIEWIQEFDMGE DRI KDYHEHHD RP LW DV ARH U AIQMKDY GHALP LGHG\WDARHLQ RUP DIRQLY
ERK GRAP DMIDCDGE LVARHWSHWDAKH U DAADQA-DA DY SUYDMRUFRQ LGHQO

Y




E 8SROKHSLURWMHMHR\DIWPI RD&I&DQDNLGNRBEBW
FR X QUWQUKH U U LW/HRHL F H DYWL B WIYQMRRY D X Y GW KLU H H FZHL QUK V SAHREXVE K
&9 &D QD N L @G X RIBEK® W FARXW K DEHF RIXHD ©D L G SHBU S HWWXIHY RFFO\D@AM H
OLFHQVHV ZKLFK VKDOO FRQWLQXH HYHQ DIWHU WKH H[SLUDWLRQ RU

F  1RWZLWK\DVQD\Q RARQKBHR Q WLLW K& MJ H H P>H @W YV S R QR/WL E O H
W ISHD \ RHR/> @) ® W ISIBUP HREW L J DLWDIQR QBE R Q Q HEMMLIR Q3 @K L BKOQG @ U
L 1IZ K L K O/DRE H O DWBIQR J@ R O O H RWRIEY @ D\OX FSHD \ P HIQUWVH/N SRHPF WK EGIO
PDGHJRP SWEND FFR U GD®RE R O O H BWR NHOUVKK FSKO \ P HKQ@&H HP@ G HL W K R X W
OLPLWLQJ > @ LQ WKH HYHQW > @ RU > @ DQG > @

$IWFRPHQF H R USRWP R U F&DOIPGQ WIKS SLURWRRQUW LV
UR\DSDAR HREW L J X\Y GRIGRBY , &/ (,,, 1 RY D D WULMHRD NZHU L VW\M B RO ZL WKL Q
> @ WWMKHQ R IH D D O H @ 8 D URMRMH WID@BH&9 & D Q D N L G XRISEER WRA D UWWLW
$11L O LD@GK\E O L FE R WKHGHEKD O H @)GDWRPAR X QW U\ E \E BRI KHIU U LLVBFDURK
FRXQWU\ ZKHUH WKH &9 &DQDNLQXPDEG32RE XFWEODERYHUHG E\ D 9

(DFYXX ZK L WW B BED/ H3/R\D 6 WS R VWDA WK V S\HHDWFIR X QW U\
SURYLGH

D QXPEHU RI XQLWV VROG RI WKH &9 &DQDNLQXPDE 3URC
E WKH 1HW 6DOHV IRU WKH &9 &DQDNLQXPDE 3URGXFW V

F W KAD CORX IBR\@ KLFHR \ D®DN P HEXWR Q/ X FIKH W/D OlHW KTHU UL W R U\
SXUVXDQW7WR (WKLV $5

JROORUHGRUSWAKKFKD OHYR\D GWS RYU @R Y D WW IFDANW K H
UR\DOW\ SD\PHQW GXH WR EH,&OLG, WRU; 208HX QGBOIHQESDU 4XDUWHU FRY'

IRYDUWLY > @ WKH 3> @ $W > @ DQG > @

OHWKRGYV RI $0SPNRHUEWIHYRPR Y D UNRIOS X Q GMKLIW H H R/IK@E®IO
SDIL®ROOPWWRY D YWRMMID QWRED @HVLJIQZWHGLIIDGYDBEAHS $Q\
SD\P HGWFBKGXRI@G D IKHKE D RDM X V L DH V@V IORR F DIW RRIQL RKISHD \ P ZQ | 8
PDGH PD\ EH PDGH RQ WKH QH[W VXFFHHGLQJ %XVLQHVV 'D\ LQ VXFK O

$SEFFRXQWLQJ

> @ &HWIQSRWRY/R WVH KIEWIQAFDAMGE DAY KDHEHHQRP WG DV\KH U ADQKDY GHMP LGHS\WDAKHLQ RIP DIRQLY
ERK QRAP DMUDCDGG LV \KHWSHWDAKH U BQAR-DV DY SUYDMRUFRQ LGHQND

Y




1R Y D VWINWHEF & P S OMWXSIE F X UTR/REQGH F RQGAF R U G D\ RHY
$ F F R X QMDY G QUHEODMRL IREQW H H PLHIGAVD XLGL IO DMRHRAM® ORYIZ 9 & D QDNLQXPDE
3 UR G X\FE¥a7U D F NDIHQU K R G B QUBRI\D GW\l K Y UTHRRYD Y WINGH®Y X FERR RINAWBH FR U G V
IRU DW OHDVW > @ IROORZLQJ WKH &DOHQGDU 4XDUWHU WR ZKLFK WKF

'20$ PD\XSRQULWYRMQ/RIRY D UMBIS\RRQWWHUQDRRRIDOBPG\ UH
LQGH S HIFGFRRQWIWILADK L FIKUP\WU H D VR Q PEIDS W R R ® Bl UMK IEXF F H S \@ RWVE H
XQUHDVE A OEHR QG LW MRGNMG I WRRQ V SI M O HLY HDSRRWMDA HUIPHHFORRAG V
ERRRIDFFR XID/AG\E O L RILRGY B D @ GVREWL O L\ RHHURY IKIHF X URIB Q8 D O HBR \ D O W \
5H S RWAR LEHH J L QIO BW WX G L WKRIHD IOF R 9 G H U W B N Y Q IDFEHOS W RAEEYOIHU W L V
R@ XV WRWP B WERXK L KKK G/ INGIOF R Q | L G Bl Q@ @ ILFDWOP D MMLLRHGDHIA/ R BDKX G L W
7K BX G L WKRIK@BGW KUH. IWMEL V FO RIS L VFR Q F O XNHLIPDQDEIS®JI P HRZNHGQ GMKIL V
$JUHHPHQW

1RY D D\VY GVSV L O L B WIRWONW K KIHF RRNGDL O RE Q M S H E W/LXRE®
$X G LBRWUGJI XD & R XDIW X FSKO DRSO D E KM U K AKH F ROUUEN V W R RBILBIVDR Q
UH F IRUBHD V RD®EDBREW URH2 0$ 7 K M H F RAKERBUOH Y L WRHOB RN UWIKHF F X U D F\
RIW 6D O HS/R\D B WS R & V@QD G G L Y2 DR Q K DRADA HH Q W MVRG B/GRMHH O HEYFORDIY G
UHFRRUGRW DUWQBWRE QO HOR \D 6 WS RRDS H U RR GO | WHHIF IRIVE KNS S O LEFDE DA

S5RDOSHSRQ2WS DJUMHRRQQ/ W FIRFQVL GIHIX® HR UG D MARRDYIBEA.Q IRUPDWLRQ

O HD WQHER X BRVDHOD X GRUINDS H F \M [IRHBW/KH W B @ WH WWDQI\R UK. J K Y SW KIL V
$JUHHPHQW RU LI GLVFORWXHIK QB WIHRQ LRUH 8 XEG UPIZDO RUGHU

7K BX G L WRIBO® YLLVBK GJLHAS R QD V R QG HW H U PWERR WLBRW L V
W RAPLHV X FKH SIREWR Y WG EH I RUMF R Q V L CLHOUDIRG D W WIKD® GAHKUH. MKBH T X H V W
DI X U WGKHWH U P E O/ DXBRKRSQ DWR B D W W IKIUBR Y D GWY. §' X MWHI/LER O O RZH BRRIL S W
VXFAKISRRWD ZWE®R Y.2G$ D QWS KK G LILRMK H D V RQ@ BD\W OVWOIHVER! IVHIBIMR X Q G V
XSREKEWLVSHQ\HY G IL QUMK GLHERQWHSHK G L WKRXDG H WRR R 8 O BN WKIU W K H U
GHWH U P Z QEWLE@ IQWH KGL V SXRWALB H R Y LKH.GKH W H U P V @ DEMD R OLW/R & H
GLVSP\WUWOSHUYNDWWHKOMWPDXKQUVHYVRKPEHE HVRO@HE R U D QWKKGIL V'S X W H
UHVROXWLRQ SURFHGXUHY FRQWDLQHG LQ 6HFWLRQ

, QV KHHY HVDRAD MVHQUDDVRXKNY WD V' S HE MALHRIAQVG LV E RWHGS R\WP H Q W
RYHUSD\PHQW E\ 1IRYDUWLVY WKH XQGHUSDLG RU RYHUSDLG DPRXQW V|

120$ VKSOMORV X FOKX G DW ¥ O® VRZ ®I [ S H DAHAMR FZDWIKEI GRUF L Q J
L W\ J B WWKI ¥ SIHR QS D \ P HIQRVUH X 1[G HVS KDV KHHY HV BMH WD QX S Z DIVGM X VIMQP H Q W
D JJUHD B RXSDAD EFOIHQ\H DMK R EQV X FOKX GRURR UMK D @R IW KDHP R XSDWIR YD U WLV
VKDOO SD\ IRU VXFK DXGLW

>@ &HVIQSRWRY/R WLYH KIEWIQEFDMGE DM KDYHEHHD RP WG DY ARH U AIQMDY GHAP LGHG\WDARHLQ RUP DIRQLY
ERKN GRAP DMIDCDGE LVARHWSHWDAKH U DADQA-DA DY SUYDMRUFRQ LGHONO

Y




&XUUH@P\OD\PHGWGWWK S YU HH PHKDEHS D\D EQ8H 6 'ROODKNQ
FRQYHEISDRPHQWPQNR UHEXQ U HQ F\T X WIRHIGQ G H UBAD R WUWANGH6 ' RO O D U
HTXLYDROEGDO F X ® D MWIRIE D WWKIHWY FXW D 6H3 BA BODMHN K R CRIDRIIQ IQHGV
H[WHUQDO UHSRUWLQJ

/DWH 3D\BEQYWELVDBRRMREWMELRY D UMRIOS X Q GMKILM H H RIHKIW
L \D RSD RGR & HR UH @ KE-D WXFSKD \ P HABX WK (EGI@® Q W HIMDH \D\BHIIQ Q M F X\U & K H
O H VR/IFDW KAHK L UWE BQ L VB WE'WR € @ A2 5J DMEHIH FRGVHG D W KDDW P HZQ\B X B V
SXEOLEAR K @L QD QALPIHI WWHXUFSD \ P HQGAK IS O % V@& UE W KKH. J K H BV B/HHU P LEAY W H G
DS SO L/MZE GHN KB ¥ B O F XFOW WK ® ERHGD WX FSKD \ P HEYE B DEWEKUSKO \ P HIDWHY
G XBIQFSR P SR X PRGIGXKIOR Y IVEKWEK R U H J R K GUIRDW F BRXQHQ G L V B R W X WAHA H
S D IDGWAHKBHX G D V\EU H VRKIPMAW DX l8 § D F W LIR QIVDS D \ P HQ@VDIVBU H VRIC\W $
SURYLGLQJ DQ LQFRUUHFW DFFRXQW IRU UHFHLSW RI SD\PHQW

/ID[HV

([FHOW W K H S DIRWH. QHGHF W L RHD BIO UWK\EGOH V S R QRILE O H
W IRE O L J DRVMILVRZ @ XWW KLV H H P HQMO X ® IFQREP B[QFSOLSVDA W W Q@H L & B H W\
V K IX®ODHDR E O L JW W Z BAQKHW 18 B ULV@V K HADRAD NRHV B B U LVDIRK OFER P SZO\WL WV V
WD[ REOLJDWLRQV

$OVDWQ VOBU*67GRFXPHQWDWANWDEISJILVVDQBW KREVD[HV
D QEQR R QY H\IMNGIFH F R F& IDEUT QREW K iHi MDVQISK DHUM. Q F O O®S®ID D D AEHWH U H V W
LQFXU@GRG GRHEMER Q V X P PRIW KROD Q VB R Y WRIGISDIDEMBIGY @R Y D VWD B O
S UH SIDQMHL P HLGDHOMDU H W X B @ X WERHE. OH@ HV SRHE @V X AKD [ AK 13 D U WIKHD\D O
UHDVRERESNUD AAR UGD QRS O LADZAW RL Q L PR RV X AU D QWD FBUY\ D E Q H
FRQQHFWLRQ ZLWK WKLV $JUHHPHQW

6 X E MMENMF W LR Q ID QW D [ H T X WIRHA. W K E HIQRG D UR YD UW LV
ZLODGHGXRW D [[W\RW KSHD \ P HPOWBWMR 0$ E WL P BDW KMD \WH KSHUR SHDY L Q J
DXWKRESWRP S\MGE RRISD\PHORY0$ DQ@UHDVRRDDEOW L Q WIR UWR/

R E WIFLUHIGR IR KV [S[D \ P H(QFAM D UDAJ\U MR D V RID\D\EMORAW B B UV@ D Z | FOOLPLQJ
HIHPSWURBQGPRIQLPLYKGIHG X FRAZ RWKKRYOGGE®HKEW B [ DVDIZRR LPLODU
FLUFXPVWDQFHYV

1RWZLWK\VD/OD W G\LRY BA-R Q WIU@VKE YU H H PIHIQRW D DW VYR Q V
W U D QR PHRUIVGR® WV J R QFBE.0 D WW R Q3H U \DRX@D YU H VRNNDXVIDKE W WRAM W KKRO G L QJ
RGHG X FRWL BJ®! T X E UDHSGS O LAY O WK V SAHEFDN P H O QVCM KBMJ H H RN@WUHDV H G
W KB QD P R XSPWD K Q BWI KSLW H H P\HKQIRGIAD F U HADW BIKKHIY IRF RVGOQRM. W K KVHDQDBX/
P D\EHQ H F H WR IV\D WARHDUNILDQUOH T X ZU W& K R A ®LF@IE MWXKK R R QLKHW K KH O G
DPRXQWW$ UHFHDYBIRR XIMK Y& KHX .\ R X ®® YUHH F H K'DHERV X FIKQFUH DV H G
ZLWKKROGLQJ EHHQ PDGH

>@ &HVIQSRWRY/R WLYH KIEWIQEFDMGE DRI KDYHEHHD RP WG DY ARH U AIQMDY GHALP LGHG\WDARHLQ RUP DIRQLY
ERN GRAP DMIDCDGG LVARHWSHWDAKH U DAADQA-DA DY SUYDMRUFRQ LGHO

Y




JRD OWOHX U S BVRHABU WU HWRH SWKWWU D Q VB RWYWRI@EB\WKW M G

$JUHHRIQEWQ TR V LAWHQW LDROYE @ RMDINGIS R V L MQARRYQ W K MUHHEMOIN IO [
UHWXUQ UHIXQG FODLP OLWLJDWLRQ RU RWKHUZLVH

1R *XDUDDOSHHIR Y D DWN Y R ZD OB KDRWY K POKELN H H /KKQW O
EHRQWWWXH S UH VIHER WWHRES WR M HFAVQ W QF /B RMDMIZ 9 & DQDNL @GN RBK FW
1 H L VBIOHUBWAR Y D GMN' S U H \QHZ@W D W @ RD U DVQRMZHGHH Y H O RSIPGROWD QDNLQXPDE
3UR GXFEY X AN V MXIKDHAN X O BWRUR RDQ) 3 U R GZEEWR E W D RQWKEOR W K H U
S D U W WAHODUWE®D F K L HY.MGBH V SR WAR PP H U F L DFOID [T8W BRQ D N L G X RBEK F W
KHUHXQGHU

ERVWODGGLWRRAPSHFERMVRWE/HDVV XEMBD AR;20$ DQGRYDWDW LV
GHVFKIHHHED@ B UAL B &) HV SR QRMALE® WWKOM) F X @ YU F L \LMNIJ R OFeH H WLIWN
REOLJDWLRQV XQGHU WKLV $JUHHPHQW H[FHSW DV H[SUHVVO\ VHW IR

$57,8&/( ,9
2:1(56+,3 2) ,17(//(&78%/ 35237(& 5,*+76

2ZQHUVKLS

3UH ([LEDVWB®DWRZ +R20$ VK NGIODIRMW Y JWWIV@E W HUHV W
LQVBRQXGQ GMKIE0S$ ,/ ,3D QIR Y DV WSHHODIRMWV. J KW.D BIGQ W H QMEEGQ G H U
W BH WHDQ\VB R Z + RR Q W UER IOV@ HFGLSBAD FH WHR KH W WEBQW X FKL J RWY. FHQV H V
DUH H[SUHVVO\ JUDQWHG E\ RQH 3DUW\ WR WKH RWKHU 3DUW\ XQGHU V

.QW H O QIR SEKIMME @G HKIS\) U H H PIRY W V WIRZ @ GO WDW HQ W V
DQ®RZ +BRHEQHUBMMH® CHHYHH®RBYHHEE WO EHR.Y H G XWFRIGD FENR RIEH KR D |
LW VLHADX E O L F R § VIHGIL B WHHWAWKRHOEND QW X FSKO LRWAR L BVWWQH R B R UMK SO UWLH YV
L& R QHFALWRKEH H U RIW IOAH Q VU D QUOQHGEHF W L R QWK V SHEEQW ~ $Q W L IRRIG \
/| 3UREWQGWKEIW HHPHQON.Q W H O DUHRE SWKLDMBWK W UFHRL@O H VIS F&D W D
3DWHQWYV DQGWRRZEXRH ,3

3URV HAXQEDR Q W HRIBDIW HRWE M W Z\M KBB U WAL KK KAV KAHR O HJ K W
E XG\RW/KRE O L J D RALIRRV H IXQWEDQ D W DAL IH @D W HSWRWY MGHDENY @ H F LGRIWR
3UR YV HFQGWH Q \B R4 GBD WHMAR X QUIWKH U U LW @K BYARCLL Z U L WLQEER Q \ZX. W
> @HJD UGLRXS F L R LW HRWH B Q8U LRR KG-D WHRAK L KKK E MPHDRAYRVIVA XIF K
3 D WHIQIBH F RPGIS D W HROMKBDOWWAKQIRDERVEH F RIPED Q G R QIHKEG\EKD H XKSIRYAHK H
ULJKEWQRWKRE OLJDWE@R/EKFRXQWRV V X\ KBH R V H FIXQMBDR. Q@ W HR)ID R FK @
3DWHQMWLFPV¥HE® @KEGWSRQVREGA \D/OW] S H OWHAR FZIDWAMBIGR V H FDXQAGL R Q
ODLQWHQDQFH DFWLYLWLHV RI > @ 3DWHQWYV

> @ &HWIQSRWRY/R WVH KIEWIQAFDAMGE DAY KDHEHHQRP WK DV\KH U LADQKDY GHMP LGHS\WDAKHLQ RIP DIRQLY
ERK QRAP DMIDCDQG LV \KHWSHWDAKH U BQA-DV DY SUYDMRUFRQ LGHQND

Y




'H 1 H QR/&IO D IPW/R YXENK WL B W b HIWK DK@ OAHUH. WEWH | HDQQEO D MAKVD MVH
PDNLR/LQUHO RIPULRVYD QASRURBRYKHSIORLRIDPAL BIRBR EHKRBI@W V
$IILOLBWWWE O L FH® URMWHH U U LMQRWLRYB HYD S S U R\SHUIQ IV BSHUHESEDLD/OW V
RIDQ7 K L BBUIMYG @K IXOGANHUH. IWEVH | HDQUE O DW RWD KeHIN L QXIV L @ B O RLIQU LR U
VDQPSRURR O KHSORLRVDWLEB\RBREHKRD 1@V WL OLHBW X E O L FIH® WRIMR/H
7JHUULWRU\ LQIULQJHY RU PLVDSSURSULDWHY WKH LQWHOOHFWXDO SUF

(QIRUF H P HEVIKDOWHKAR O HJ E W/RW/KRE O L J DWRICR R ¥ ) D LYW
LQIULQJRPIENOD/G SURBK LOWT RIQSGURW B H | HIQWE H F O D M B & RAOFQWE RWQ K
UHVSHFW WKHUHWR

7UDGHP DRI W W DRDOVHKUH. JK WUGWKH 3URGXVWH®RY DWW DWDWH G
W U D G HPQEROR W KHUD G HP@@NYG R HE H W H TP SUHR/SRILQY W BiU R G XIEMPID \
YD B\FR X QRMULW RERX QW URGXFW 0RYRYWRI® QQ JK QK R GOCFID ) G
UHJLVWHU DQG PDLQWDLQ WKH 3URGXFW ODUNV LQ WKH FRXQWULHV D¢

$57,8&/( 9
&21),'(17,8$/,7<

&RQIL G H.QWIHBW WVRFGNEWR KHIQM S U HY X @ K REAW K$WU H H FRHIQ W
RWKHDZUWHZ® L VW BHD U \I 1 H\M KIZB\D UMQIGE VL O LD QIGHS U H V H QA\REEHEHY MV Q J
3D UWWKIDOH F R QH IQGDLOYEE ARAX E (REW K H GZ VFR & VIR D QS X U SRW KD @
SURY LRSS KLU H H DHDOQNR Z + RB W KR Q | L GBI QSAIRISQ L 8 WRJPIDGWDRAH UL D O V
S D W H RWRIMEKCHHLZR. @IHR U FZU L WRALHSIB R W R J i D $1H MPLDRI @ IHRNBLWW K H WUV
GLVF ONRREA® KHV BBURL VSV LOLRWHSUHVHQWEWE® RMLWDWQ F O WEU KRG H
VHFUHKRZ +RDYHQRIE R QFR YSHWR $IWVL I WRDUP DR DRIF HW W IF W QR QB H V
L QIR UPDAQRRE R IS DNEW H \DHUIWV R D H N HIW Q @ JIDFAEHDY H O RESFPVH IQRIDVQL H V
S U R GRAFRWY HRWARLAROFWH WKHDF K QR R HV F O RAVDLUDA\G KSHU L AL RH URFRRIO HFW LY H O\
3¢ RQILGHMWUBO W ERQWR K-H W MWEIBWAD BHH V W D EBD\WWKEHH BH L 3 D QUWK\DX\F K
&RQILGHQWLDO ,QIRUPDWLRQ

D ZDWQWKIDZNXPDRZOBGBRYVHRWKHDFH L 3 D QI LVRE H
WLRBDGLVFORR KB FHLIDQDA Y L GHEAEH GW\WM A R\UHEBWW KU G L DR XRY H
EXVLQHVV RU RWKHU GRFXPHQWDU\ SURRI Rl DFWXDO XVH E\ WKH 5HF|

E ZDWWKHUZHYHOQRSHHS H @ SMHQIMFOHL 3D QAN W KRURUR U
UHIHUW R/KHNV FOR YD QWERQ | L G HQ\WR UP ODNAL RIQG HB\RZHIG WU HF GNUHGSAV K H
RUGLQDU\ FRXUVH RI EXVLQHVV RU RWKHU GRFXPHQWDU\ SURRI RI DF\

F Z D YH (HOIY CH@WMW KSEK E R BRV K H S D RWWHISEK E G RIP IDVDK H
WLPH RI LWV GLVFORVXUH WR WKH 5HFHLYLQJ 3DUW\

> @ &HMIQSRWRY/R WLYH KIEWIQEFDMGE DAMIMY KDYHEHHDRP LW DY ARH U AIQMADY GHAP LGHG\WDARHLQ RUP DIRQLY
ERK GRAP DMIDCDGG LVARHWSHWDAKH U DAADQA-DA DY SUYDMRUFRQ LGHOO

Y




G EHFDR®HUD®OO WHRDKIXK FA IR W K H 3 DIBVIK KSHK E G R
D I WLHGAL V F O\R W X8HHH H L 3 DAPKIH U H XROMGRARKLDY & U FDXQIKFRVR P L V\RUIW @HH FHLY LQJ
3DUW\ LQ EUHDFK RI WKLV $JUHHPHQW RU

H ZDWGLVFOWRMHGHFHLBDMWIRWKMKXQ GEQREOLIJRWLRQ
FRQILGHEWLRICBBUAK\K BQ R E O L J\WW KIR\QF O RA\DLUGAWR L V FORAMEI IRUPDWLRQ
WR RWKHUV

6XEMHFW WR DQG ZLWKRXW SUHMXGLFH WR WKH IRUHJRLQJ DQ\ &F
RWK HILUO L W BRR KHHFW DYWSX U V XWIROK#R Q | L G H @ YU HDHDFENRQYWZ HR-NGD U W L V
L QWHUQHWRR@ME® GDWMNG\ WKHLVWERQILGHGWUBDBP WX
&RQILGHRWUP BW XRB® UR D GX U S R'QIEW KEM H H PLHEHW XOQ G H UD QERIRIGI H G
W KW WS U H H PHXEWM U DIQBSI® D RHKUHL V WE R Q | L G H @ WU HD KD RZAMPMH V SIHE XV K
&RQILGHQWLDO ,QIRUPDWLRQ DQG WKH ULJKWYV DQG REOLJDWLRQV RI \

SXWKRUMHGRMRHSEWH [ S UHYIYRY RGWHKG U AV K4EMJ HH PBOIWHL Y L Q J
3DUW\ PD\ XVH DQG GLVFORVH &RQILGHQWLDO ,QIRUPDWLRQ RI WKH "L\

D XQGHBESURSFR@WEH GWRNOQRWMH DDARU R W HFEIW X ¥ K
&R QI LG HI RM\E DRAK R GHKELIW H H PDHWDHAD V RQIDEMMY R SHU IRURD@WEDLIDWLRQV
R W [H U RUWIHI K WY QY@M KEM H H P HQMO X\GUH JMAMRD N KID YPHD G XV RIIH LR YU D O H
LP S RUHD QRBW K H HES OIRQW $ QW L RRIG\3 UR G XLIW O X @L Q RGU R V H BXOWIHIIW
DSSOLFDWLRQV LQ DFFRUGDQFH ZLWK 6HFWLRQ SURVHFXWLQJ RU G
V X E MHRPWD XBVB-H O R/ZH H NL@RSE W D 6 8 1 R0 BW RWRFV®EWQ R ® FORRWERDW L H V
FOL QB DHMHS DWMEXE P L 96 Y$IVQRH J X O BW\R K R DIQRED H W H W L3QUIR G X BWD\F K
FDVH LQ DFFRUGDQFH ZLWK WKLV $JUHHPHQW

E WWHKHWBQW ORWKTUXEUBBSURY VGKIOBS H F H L 3D QLW
UHTXEUBZWRD NMHQV X RXL V F ORIBYX.WIH O RAMLUXEWRIQ | L G HIWUP D WIL&@ H U H
O HJ BGIQ\P LWQEH B F W Il E UBHODHV R QG E D@IR WW RHK HV F O RACLURIY X FKLVFORV X U H
UHT XL UBIRRXBWHY F O RMLUPIR S S R U WHRG!HEWDUHG IU BKH V WG HV F O RACLIQW \
UHDVR @R R SHIIDWKKH V ACLRBD UW R/ H F XARH | L G MIQDWL PRIYWF&R QILGHQWLDO
,QIRUP DW IR MEHGL V F ORYGIG/ F R @ BAKDRWU VRIRIGHR Q | L G H@I\R U B OWKDRAG!
S5HFHLYLQJ 3DUW\ LV OHJDOO\ UHTXLUHG WRVGQMEDB R PYVH®YLVHG E\

F  L@RP R FDMVRG WKEB Q WHIQDY H VONHRQUAZHUNX L B HIWY
S D U WRERHQUWX GBW B HVW GR QBRI D E B B QREY @ G \RXIU PNV DV RQBEDY VD U\

D QZL W YOV F H @ \DRHUFH WAARDUNILWIMY S R B W Q QJ 2 WWRIYS\HBRQY  $Q W L RRIG \
3UR G K GWD FF KK Q GBISIS U R FRIQD WGHH Q WR D OV XWR Y W DHYTVX IL Y GVORHKQRAAW K L V
$JUHHPHQW RU

>@ &HVIQSRWRY/R WLYH KIEWIQEFDMGE DRI KDYHEHHD RP WG DY ARH U QMDY GHAP LGHG\WDARHLQ RUP DIRQLY
ERKN GRAP DMIDCDGG LVARHWSHWDAKH U DAADQA-DA DY SUYDMRUFRQ LGHONO

Y




G WR WKH HIWHQW PXWXDOO\ DJUHHG WR LQ ZULWLQJ E\

'LVFORVXUH RI $JUHHPHQW

'LVFORVXUH RIHUPWHPHQW 7

D ([FHSWRKHWHBWXEUBZRDQYHFXH[WKBRURYHUQPHQW
D X W KR D QW ID[X W KW RK WIDIQ3 D UVWAX E NRFUPVE PR WV W K Z ISVHH) P LMDWW R B U G D Q F H
Z L WWKKBLHVF W L FOQH L \&/ B BRI WL O L\DRATRIVDIHOS X E D QF) R X Q FAHRPIRHANBNHID U P V
R W KLU H H RRHUQRAHU D Q V B R @/ WV RI @FSHODRBNG K H G Z. IV Y RAVHHURAW KSLWU H H FRRHUQ W
W KMHU D Q V B R @ WRI@ IS IDUDAVER G K L B B UZN. W KVR BSNY LZRUL WR B GRINY WRHW KZHKUWL F K
V K DQORBWK Q U IDD\ERL\W K KFIRQE L VR LERHOO-DBBIFEE D UMMI\U MR R YW B KRHV 18 B UIW \
FRRIDQS XE O RR R X Q FHHRBR@WKILM H H FRHUQRXEX E NP HDFAVMVHHUUHDRE U D F WX @ BEOH
W KFHL U F X P V WD D) \F RISD ERRVW\F K H GIXHDBIHED W 81D UWAK\ KIDOWHKUH. W R[SHG LW LR XV O\
UH Y IDHQEEH F RRQHEK D QWIRQY X FEKQ Q R X Q FERWW KRAWAS B URMAVE YL O L DY 8 F HISWV
RW K H U BEITKHE WHHGE X IH] WK HQUV WH DX L U R BISCS & MED PGS URYEIQ QRXQFHPHQW
D QW K3-D URK RN\D Q Q R X Q AKHDFEHHQWRH Y L HVZKHDECHP RYGHE R Q | L G HQIWR UP CRWA R 1)
UHYLHZLQJ 3DUW\

E 1RWZLWKVWIHOKRGHQRWGYKH[WHM@WRUP DWUIRQ®KQY
$JUHHKDY®/U EBEGQ E OG E'QF O-RMAIGHBND\Y X EV H T B HQRMBOAVMDHLKD IRUPWR/LR Q
W IS E DLW KRR R/Q VRV MW B B U (VD \F XD UWK\IDOD® IS H UP\WHBEE. V F'@ RAWMHHURAWK L V
$J U H H PLHI® BVFID \RHD Q H FA\GR Q RZD WL/ GIHIJS U R FRIQD MGH S WR DIOVNRYW D QW LD O O\
HTXLY BVGRHKGRAW KLM H H PWRVBE WS R W HIQQAY LHDVONHRQUEBHFUT X L RIS D UW Q H U V
FRQVXGWRRYYOYLGROWRWYQ GV R I UFRIWD B I/\L B KRH G LDMYXREKVLQHVV
ZLWKRXSMVF R Q VH@RIWPX VW RPHIS/DIQEN V L @ R Q@ WDIKERY D ¥ DREW DW R H G
ULJKW XQGHU WKLV $JUHHPHQWUNRWROWO ,/ 3URGXFWV LQ WKH 7

F  (DFEBDUWKDIQ DM KRHN BB WDMAH D V R R B ERBHWHEGLVIVWIZR V H
SR UWR.IR Q DOV DLIWKKBHD L V6 M® B\HH\K UD Q@ AX'D RIRP PV V LRDQVWRHRKDQJH
LQFOX®NVNGRD QY L P LLOHDIW DI H QR QF R X QRVUKHUIMES 6 G H V F UW B URR V
W KW H H P HQFAD 0 @LLQDILFOM/ WL H H PSHOVRRX E P L \RWLDRAK O L QR QWBK I3 O @BHX H
FRQV LG MUBDQWLHRI)V R BB E DD WWKGR Q | LIDLLQWH O DWR.QRK O LIQIF O X\EK B J
SURYLVLRQV RI WKLV $JUHHPHQW IRU ZKLFK FRQILGHQWLDO WUHDWPH(

5HP H G(MHRE DAV K EEGHQ W MREI HLED G G LW/R GRW KIHL URKW/H P H.GRID \
KD YDD ZR U QT X LW H P S RUM X @ RV MRKOD W X QUAHDE MHAR XWYSHR V VRIIDQQE R QRG
R W KHHUF X BIQWAR [RQIL 9\ W U\D KFEW! GBEDW MJR B Q V L R O IRWW. IR QH DY IR @ BRI R IQV
$57,&/( 9

3XE O L F D2WI$SRQKVINIRBYD NIHQS X E G LK F O R K ¥ WEKUH. WHADHHG WRUURRQOL F
RWKHUZLVH UHODWLQJ WR DQ\,/ $QWLERG\ RU ,/ 3URGXFW ZLWKRX\

> @ &HWIQSRWRY/R WVH KIEWIGAFDAMGE DAY KDHEHHQRP WK DV\KH U ADQMKDY GHMP LGHS\WDAKRHLQ RIP DIRQLY
ERK QRAP DMUDCDGG LV \KHWSHWDAKH U BQA-DV DY SUYDMRUFRQ LGHQND

Y




ZULWWR 8 GRITRY D IBW RY LVENWE{ R U H J R K GQIRDNS SWWRQ | R U P DRALIERIQWV KSEKKE O L F
GRPIRUMQS XEGLVFORWKEEUBZRURY H U Q RIHQ WORIBMWREGK RHDWQUHFRJIQL]HG
VWRIRKD QR W KH R L GRIG RN ERVY D IDVPRVL VBV L O LR WX KO L F PR H WWKIRK\W
UHTXEBBGHORO0S$ DLV VXHHIHO HG VN0 FOVQRINHISHE E © WD W HDRHBDHN\P V/
D S S UR 8§ @ ROV H Z MWAMRHE HLUVRHW FOH. F HIDWEL R WWIKI V SHBRQY $Q W L RRIG \
3URG XR\VBRIUDF R Q Q H E MMRKE.IM H H P S X E O B YSX E O LIMKIIR® P D BR.R\@
FOLQWEDHOOWRG/ $QWLERE\ 3UR G XFWFD XVEKUGHV ROWXVFKO L QWEBR D O V
SURY LKRZG LHR Y D $\0 DRV VXHU HWH/O BEKNDAMWVX G J FFHREOWVADL\| BIODG Y H U V H
L QIR U PIDRMVIIDRYAGKAQW H H R RGN W RUDHONV \ $ Q W L RRIG \3 U R GXTFGWHKELIM HHP HQ W
W K HR)Y D ¥ WIXOHDR P P H U FIHIDO/@RIIR EVMRIU R Y:RG$ Z L WK D V REUDLERBMRNE K F K
SUHVV UHOHDVH

&OLQIAM® FHIRLFKVBDUW\ DJUHHVY WKDW HDFK FOLQLFDO VWXG\
UHVSHE®) $QWLERRG\ 3URGWRIDMVHT X WMRHSR V\§ X GV XMR®S O L ADZAR®H
DSSOLERBGHRGEMQF O XV KIKE 0$& R GRIUN KHHT X LY R Q 1B @ WR/GR S U D F \R QF H
FOLQLF D ORNMIJQRDVOR/HLIBRADHDIU V MIEGIORS R V V8 B G IRWWK H D2 UVAHS GEQW ISHD U W L H V
D QEB\E H U P LEA BV$HSE0 L ADARQIMS S O LEQ 6 R MRVGHL\R Y D WW DEMHOH V S R QR/U K B K
SRVWLQJ IRU DQ\ ,/ $QWLERG\ RU ,/ 3URGXFWYV

$57,8&/( 9,
5(35(6(1%7,216 $55%$17,(6 &29(1$176

SHSUHVHQW MDWIUD@WD B % R (DF KVKNAD K BAS. B MOVOQED W VIV @ W N
RWKHU BB WIRWIWRWLYH 'DWH WKDW

D 6XFXDWMIG X ®RWD Q L ]HIE0 IHG DV W IQEEM R R\GW D QXGQ @M K H
/D Z\R IW KNHX URLW GRIQWRWLD Q L ] DDADUGDQX F® U S RERIZWBRIA X W K RURLQWY. 19 WVK L V
$JUHHPHQW DQG WR FDUU\ RXW WKH SURYLVLRQV KHUHRI

E 6 X FXD UK\DW D NDHEQZH F H VDVFDALR @ @8\ W\BLX W K RBHHHF XW LR Q
DQG GHOLYHU\ RI WKLV $JUHHPHQW DQG WKH SHUIRUPDQFH RI LWV REC

F 7KL UHP HRIEH HEX Bl H FGIQGG H O L \RHEJHHIGR O 1X FBKO\U W
DQG FRQVWLWXWHY D OHJDO YDOLG ELQGLQJ REOLJDWLRQ HQIRUFHEL

G 7KHHFXWERQLYGSH U ROUHRDKEM H H FEN\DXABD UG\R H V
QRAR QVWDLL\BIOD J U HHR B Q3 R Y WK IR @HDROL Q V W URKIHIHW V WRDUREALLQ IMWRH Q
ZKLER/UVLDWHDS D IREB\Z K L ER/UV WL O LDWR X QR R ®IMDER UHJ X OMIW LR Q
DQFRXURW H U Q FEHRGERAD GLPQ L V WRIR W KX QKD Y LVQYIWGBLL F RVY. VG F3D URML W V
$HLOLDWHYV

> @ &HWIQSRWRY/R WVH KIEWIQAFDAMGE DAY KDHEHHQRP WK DV\KH U LADQKDY GHMP LGHS\WDAKHLQ RIP DIRQLY
ERK QRAP DMIDCDQG LV \KHWSHWDAKH U BQA-DV DY SUYDMRUFRQ LGHQND

Y




H 1RJRYRHQ@XWKR UERQVBRRG\W FOLFOI[WHP S \RIRRIQ AL Q
RUUH. VW UDMNDRQF RX BWR Y HU Q P 8 8 S/MWWFRHP@ WV VELRRIQEX U HD XH QR U
LQVW U X PG RRWDRONRWAH X DAEHQD S S O L/MIZEFOH U H GIWHTMR Z L EEQ HFHVRD U\
RWUGRQQHEMW KRKHU D Q VAR DW/IHRPCE OV K& BUGH H FIRHBDQOR W IDHUHHRH Q WW U XPH QW
H[HF XQFR® Q REMU H RUWR W KSHH U | R U B DLQ@VALWRE O L J XY CRIGRAU H H IHEEWF K
RW KOHIW H H A-H B MBS D \E HUFHX L UMRE F R Q G MQW BIFOMW R H HRNR E WBDH.DX O DW R U\
$SSURRDOKH 3UR G REBDWVHIQWH Q B QREQX/Q G\M KH6 5% F &L WK V SHEERAY DUW L V |
H[HUFLVH RI WKH ([FOXVLYH 2SWLRQ DQG

| ,VWQRG\HEDRWIHFEO XIGRBRE XUV HP\W®WS RV XE MHEW
V L P L\DIDQF R/ILRIQR D QR W KU X O BW WK RRIWWE MRHFQV$S GHEDURMQAVD XVLRQ
LQYHVWLIJDWLRQ RU SURFHHGLQJ RU VLPLODU SURFHHGLQJ RI (0$ RU |

5HSUHVHQW-OMWLRXRMOEBV;20$ KHURKE\S U HY/IEPW WIV@R YD U WLV
W KIVRWV K HH FAKMD W H [ F HDSWH R/UMBK K/HF K H GRAGLHAF O B WXNJIKRKUHBIGBVER (' 8 / (

D 7KBDWHDQWMWHE, %,7$ FRP S WDIF\RHP S MHEEA F X ODRMMO O
:20$ ,/ 3DWHQWV

E :20% KDWKHJKWWVEQGLRNEQWR QD ERWD UWRMEQ
G LV F QRI\DHFIO X GHRIQ G LRERQN. G H PRVQ \DIGAWEKFPW L RWK0$ ,/ .QRZ
+RZDQ;G0$ K BW KH MR DIDMD J R QL F HIGAXHNS W BIMNDRR Y D 2 MWW K V S\HRERAH
:20$ ,/ ,3WKH $QWLEBG,GHYUR G XBWGMKLM H H Pl i @W)FS0 HRODUDIOH QRWV K H U
WKDQ /LHQV VHFXULQJ WKH 6HUYLHU /RDQ ZKLFK ZLOQHWMWHDHDVHG I

F 1HLWRBY QRIVSYLO LRI QUG JKWL F HOB/GT KL U G
3 D UWVKRAQ | GRUIFQWV H U LVRED . P W\RAF R B 1D QR IW KUH. J RWDV. F HDU/IHMMBRY DUW LV
KHUHXQGHU

G 7KH ;20%$ ,/ .QRZ +RZ DQG ;20%$ ,/ 3DWHQWV > @ RU >

H 1HLWERBSQRUSVLO LIODWHIE YHIQE U L VO\R MRUB GF O DW R D W
DQ3IDWRIRZ +RZQRERQW IFRIVEH BBUARX ER UV Q| ULRBHBDSSURESULDWHG
WKH PDQXIDFWXIHH DRUHVDOBHRURLPSRUWDWLRQ RI ,/ $QWLERGLHV RU

I 7TR;20$WVNQRZOHGERIQFHWKH $SQWLERRB\ 3URG REWYV
DFWLYH SKDUPDFHXWLFDO LQJUHGLHQWY WKHUHLQ > @ DQG > @ DQG

J 1HLWKHS QRDQSILOLODHOWHQNERRY H U QIPKHOEBW Q J
UHODWLRQVKLS WKDW ZRXOG UHVXOW LQ ULJKWV WR WKH ,/ $QWLERGC

>@ &HVIQSRWRY/R WLYH KIEWIQEFDMGE DRI KDYHEHHD RP WG DY ARH U QMDY GHAP LGHG\WDARHLQ RUP DIRQLY
ERKN GRAP DMIDCDGG LVARHWSHWDAKH U DAADQA-DA DY SUYDMRUFRQ LGHONO

Y




W IKBHB*R Y H U Q B Bl (Y WRQDADLRW XD LY W L ROQDADLRAX YVSHE X \RHR W IDH H QIFQ\E K H
O L F H DWIHQRNHHUGH XCDUEBHRWK E MAHFEYAH U UR BQ Q JDMVRL KBV R Y H U Q B W GIVE U MK
3XEOQRE 8 6 & DWPHQ RHIRV L P LROEDALQ X\ CM KB Z R ID QR W K H U
FRXQWU\

&RYHQDQW RI;228$KHUHE\ FRYHQDQWY WR 1RYDUWLY WKDW

D :20$ ZLQ®WDE XU WXH U P QU L IKWL FHABR/QK K L BBU W\
W KFORAD | GRULFQAVWH B LRGP W \W/NF RIS Bl QR W KUHL J R WV F HQMHQMERRG D KWW M X Q G H U

)RE O D X QWBHEQ WR OD K DA[W U FW Y HEO X \2ISYHZR QK V S\HBF R X QW% VKD O O
K D YAHUH. I RUDR/ QRIP R THK L BBUWQ RQ H[F O XN QMNHFR X QWIDNQ&D QDNLQXPDE
3URGXFW XQGHU DQ\ RU D O/X RV MAMWERES2I0SD YVBLRQV XQGHU 6HFWLRQ

E ;208 VKBOU® YIFRGHD DWXIS\G DMHH G , 7$ IURW LR/ LRISRQ
IRYDUWLVY UHDVRQDEOH UHTXHVW EXW QR PRUH IUHTXHQWO\ WKDQ >

F  :20$% DQDGW\LOLDWKHE\DIL F HDGVGHBWUTH V H G WD MR IUNRHRWTF H
FRQQHFWLRQ ZLWK WKLV $JUHHPHQW VKDOO FRPSO\ ZLWK DOO DSSOLF

G ;20% DQQAWSWILOLRZWHERSW R VHFQYXMOD LXPO/GW K(fIF OX G
3DWISRWWIHG $QWLERELBYR G XAIVRY D UAR D\EFE[ F O XWH P HGS\FO®E U H D FK
E\;20$ RUWWL O LRMW KRAYWF W L REHIIH F WDLR W IGHD RIMX FEKU H WFKKHF O X GBI H QW V
IRU ZKLFK VXFK EUHDFK RFFXUUHG VKDOO EH GHHPHG DV DQG LQFOXGH!

&RY HOQMIQRY D UMRIND LKW IUVHFRY H QW @20\ W KDWH/Q GWMILOLDWHV

VXEOLF HEVHHBWH V H G WD M IUPHRRIFFHQ H B WMIRIKE YH H P HIVGKVIDFORGP S D WDKO O
DSSOLFDEOH /DZV

'LVFOD(RHB7$627+(5,6( (;35(66«6(7)257+,17+,66*5((0(17
1(,7+(53557<0%$.(6 $1<5(35(6(1%7,2125(;7(1'6 $1<: $55%$17=)%$1<.,1"
(,7+(5(;35(6625,03/,(" ,1&/8',1*$1<: $558$17<7+¥ $1<3$7(17655(9%/,"
25 (1)25&($%/( $1' (;35(66%¢ ',6&/%$,06 $// ,03/,(' :$55%$17,(62)
0(5&+%$1%%,/,7< $1' ),71(66 )BH7$88/$5 385326

$57,&/( 9,,
,1'(01,),&9%7,21

L QGHPQLILFDWLR®EDMRIYQPCWRGH | F-DJUBSR & G U P C2H\6 \D QLBN V
$ILOLDQERW KHHY S HFIMWJLHMRIM AFF BRUPS O RDIQEBYH QWRY20$  QGHPQLWRRYV
DOQGDLOPWW QDO DELGDWD BNRYV VIRVIVMS [ SH Q VRIYX GW &BH D V R (HHRD H
DWWRUQH\V DQG RWKHU SURIHVVLRQDO 7KLUG 3DUWLHV

>@ &HVIQSRWRY/R WLYH KIEWIQEFDMGE DRI KDYHEHHD RP WG DY ARH U AIMADY GHAP LGHG\WDARHLQ RUP DIRQLY
ERN GRAP DMUIDCDGE LVARHWSHWDAKH U DAADQA-DA DY SUYDMRUFRQ LGHONO

Y




FRO O HEMRIYWHHI@\U L VROQRIR W HV X OMWRBQD Q B O7aK L B 6 UWX L AYD LIPFW L R Q V
SURFHHGLQJV RODAHEDREBYKW DIJDLQVW DQ\ ;20$ ,QGHPQLWHH EDVHG X

D W QO L J HIQHFAN O FRVAWRZINQW H QDF RAEPL.O VR RRYD UW L V
RU LWWSDWHY DQG LWV RU WIKHHW W HNBSE RAHYHY ®OLQG PWRQWVRLQ FRQ(

SHUIRUPDQFH RI LWV REOLJDWLRQV RU H[HUFLVH RI LWV ULJKWV XQGH

E DQEUHBPQUHSUHVRQ@WDWREBRYHODGEALRYDXQGWU
$57,&/( 9, RU DQ\ RWKHU SURYLVLRQ XQGHU WKLV $JUHHPHQW RU

F WIKH@ QF O X031xQ@ D P DR W KGHDUWP DU @H D FFKO WHH V X OUARLRQ J
DQ\ RI WKH IRUHJRLQJ DFWLYLWLHYVY GHVFULEHG LQ WKLV 6HFWLRQ F

L ® XF U HS U R Y WEKHEF K G H\PWKLIORONS S\OW KHH W M R R V VMWL M RIPF DH
RU HYHQW GHVFULEHG LQ FODXVH D E RU F RI BHFWLRQ

. QGHPQLIEEDWLRADS$ VKRLQG HPGH | HDQQEGR ®@G UP OR YN D QIGN V
$1ILO L D\WBWRYW K B HY S HEWHLPVRRIUAVHHIR/S O R DHHEM H QWYRHR Y D UGMENP QLW HH V
| URP QIBJ D LOQD/QIO RV V B U L \RXBUR W H V X CURBQD QIZ@E® D IDRID LODAAWR Y D UW L V
 QGHPQLWHH EDVHG XSRQ

D WHK¥HJO L IHHFAHD HRRBADRHYMX\E H QDN IRREQFOLY VR RID\S
RUVBYLOLRUMRWY K H HY S HFMULHARM AFBNUP/S O RDIQEBYH Q\F R Q Q HEMNZRS V
SHUIRUPDQFH RI LWV REOLJDWLRQV RU H[HUFLVH RI LWV ULJKWV XQGH

E DQEUHBBQUHSUHVIRGWDOWRE@YHE®DGW;20$ XQGHU
$57,&/( 9RU DQ\ RWKHU SURYLVLRQ XQGHU WKLV $JUHHPHQW RU

F > @Y @QFOXG@Q P IRBRW IGHWP DU® D FIO W V X OUWVRPQJ
RWHKRUHJBE QL &HW EMYE KEEVF W L R ®f D FI0 \SHU R Y WGEHKHEIFKQ G H\PWKLIRAV
DSSO\ WR WKH H[WHQW VXFK /RVVHV DULVH IURP D FDXVH RU HYHQW G

SURFHGXUH

1 R W IRA&IO D I$P3 H UQHRQ W WARTHGGH P Q L IX.G DWW KD, &/ (9,, DQ
3, QG HP QIDUNBK DO H R ZSMW VDR MQ | W R VBIDRIQ RPK R P Q G H P Q L LR X\ILKRAD
W RHD G H P Q L3IDIUQNR\IW KAHR P P HRHFERAD QD F W VR ®WS U R F H i G ID@MBLEQID LRPU
ZKLEK GHP QL LMNEDMWIRK@UH D U G BIRDIOH/ V H B WD QR R RO D LLBH LQQGHUVWRR G
D Q3J U HEREZ H YAHKWY WB L OE\D I Q G H P Q2. DIUMKRL YR WRIBE O DDRS UR Y IL QWIGL V
6 HF W L R/GK DQCRONH O MHKYRHG H P Q L3IDLUAML W.\D G H P Q L IREO MIIRFRYIEWW KE MU HH P HQ W
H [ F HDSQRGQ O\ HHH W WERNEBE & G H P Q 131D UGD\F W XCCDCPM\D PG H VRXNDXF B L OMKRLEY H
QRWLFH

> @ &HMIQSRWRY/R WLYH KIEWIQEFDMGE DAMIMY KDYHEHHDRP LW DY ARH U AIQMADY GHAP LGHG\WDARHLQ RUP DIRQLY
ERK GRAP DMIDCDGG LVARHWSHWDAKH U DAADQA-DA DY SUYDMRUFRQ LGHOO

Y




$VVXPSRIMREQYBUWLFL $PWKLRIDQ W G D \IWI WGHUO LR WX F K
QRWLILWEWGR O Q BIDUBD\X S RZQ L VR MAY K H WHRRKIQIEP Q L BLOHUEMW V XFRQ W U R O
R W IGHH | HRV K RO DZ PWF R X QU/HHIDV R\DIDW DY MDW MERGN P QAD UM KEGHPQLIVLQJ
3 D UG\R IQVRDAW V XAFRHQ R VI E3KH | H @AKHB G H P QA.D UM FRQ W X Fa®! | HQ@ AL W K R X W
OLPLWHK@IGHP QLIDLUYA\JGHP QL IRE O WILLRWK, R G W PLQYLI D UWK DUOHAL P E WK WH
,Q G HP Q3DIUNTD & VDANE[ S H QIVRIFVO XUGH QIR QW WR M §HOF X BEUMKGA GHP QLILH G
3D U@ H | H QIOA \ZH & IWIKQ U VE\D \D WUHHUF IRIDSQIY Q Y RALIK H U H REFUK € G H P QA.D UMG
7K DUQRMR QW URORKHQH © D5 D U W L WIKSHIDMMEZ Q1 [ S H QAR Y L\ KW K H
L QGHPQBIDUNNY XPRY\RVREKH | HQYW K 8 G H P Q3.D UWQR R G LMRQ F OKISHVG
R@ELAHRPRX QWKW KE GHP Q IBIDIUMD\G K 8 G H P QLD UKD FHR Q | O LL MM HZLMWKN V
U H V SMEEXARRKO D MPK B G H P Q L3I DLUGK\ CECHOH V S R QR/MW/EKIBHHD V R IHHE/QIE[ S H QRIH V
FRXQVW®B GHP Q2DIUNE R Q Q HWW HR & KLUNDKIFMR Q W UNRXOFAKH QHQ K/ BRIHOWSK H
RW KBIBDWMG Y LR/ IWEGHN DRWOVFDKF W VR W R F H RGIODD O K3H | HYKH DIOEK D O O
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6 HWW O HIRHQ@®HNP Q32 DLLWE DERMMHMN R QV H W W GRENPHR®@/D L P
Z L W KVRESHY LZRUIN WRIQVRHV@ ME G H P Q IBIDIUGNA\ L WK DDARBYK Q U H D VRIQMDEIHD® \ H G
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DFNQRZOHGJHV IDXOW E\ WKH ,QGHPQLILHG 3DUW\ ZLWKRXW WKH SULR

OLWLIJRWRRED FKQ GHP QiDUMCHVDDNOGL SORPMKIBAILOLDWH YV
W DDONDR KU H D & RMGVD 1D QEBF W DRDQEHH F H \RVIDW K € G H P Q 13ID URWO\U H D V RQIDEXLU H
LRGHWRLWLDDQWEDLRBRW HQRMRMD P D MHYGWM K57 ,&/(9,, 1RWKL@XK LV
$JUHHPHQW VKDOO RU VKDOO EH GHHPHG WR UHOLHYH DQ\ 3DUW\ RI D¢
LQFXUUHG E\ LW
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>@ &HVIQSRWRY/R WLYH KIEWIQEFDMGE DRI KDYHEHHD RP WG DY ARH U AIQMADY GHAP LGHE\WDARHLQ RUP DIRQLY
ERN GRAP DMIDCDGE LVARHWSHWDAKH U DADQA-DA DY SUYDMRUFRQ LGHONO

Y




1R([FOXV1IRQKBINUNYXG HD\WQO L D EIRQEMDRNIKH U V RQ I BD X \EN IGW V
QHJOLJHQFH RU WKDW RI LWV HPSOR\HHV DJHQWV RU VXEFRQWUDFWR
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ZHUP _([SLUDKWVRSIJUHHPHQW I MR IVQ ®HE RMFRWPIKHH (IDWH DQG VKDOO
LQIHFW XQWLO WKH H[SLHDRVIWRKQ RX MURMN VB/FARBWGIWNEE RQ H[SLUDWLRQ RI
7HUP DOO ULJKWV DQG OLFHQVHV JUDQWHG WR 1RYDUWLV SXUVXDQW '
JLFHQVH RU LI 1IRYDUWLYV KDV H[HUFLVHG LWV ([FOXVLYH 2SWLRQ WKH
DQG VKDOO EHFRPH IXOO\ SDLG XS SHUSHWXDO DQG LUUHYRFDEOH

7HU P L Q DRV&RXQV, HH L WKRIYUD RW R ®S$ L. @D W HEUWPBABQPDWHULDO
REOLJRWURWYEH Q E UHDIFURIMJIL YZH L WVR MY RHEU H D FAOLUMB\H F L WIK®1J
FODLSBGW LRI ® BIUNH COFKGQV KHY H\QXWPKD W HELU HDIDRKRAAX U BN K L@ | WWHKLF K
QR W RRHV X FPKD W HELULHDIDHIO YR R @ S D \FPIP R @UGXHDE3 D\ P HQWH'D MKKS @ | W H U
VX R W MAGHR Q E U HIDAKMREID YAHUH. M MH U /BRI VUHPUNGRMIH H 2R © MG LB\W H O \
JLY LZQUIL VOVR MAY W HEHU H D F30 IUGMIR X FHHIH FSAU R Y VEKSG @ > @ Q\B KH@ Q6 @QW K H
H Y HQRIDWE L WLUPDR/P IPRHQYA RAEK V SHHBEQD O O 1 WHHAR FIK) H XQ@RS KU S RWAVUPG. R DW LR Q
W K$ U H H PSHKQW X\CRORENY F W L RWQK DVOEDNIHH FID WWLKOHH V R ORIWX Q) ELWBQWLR Q
WHUPLEDW2 B QW) GW KELHF W L RQ\VE KHH FRW H U P L © D R\Y. REM & K EGE). W K R X W
SUHMXGLFH WR DQ\ GDPDJHV RU RWKHU OHJDO RU HTXLWDEOH UHPHGL

HUPLOPWRRDURRIRVQ YH QLR QFBWWW U P WERM H HWZ H @Y KFFRDXXW H
D WQW L B HWAHKHHI H F WD WHIQR VWD W RUIBHDWY/ 3URGXFW AR GRKEFRX QWU\ EN FRXQWU'
EDVLVY DW DQ\ WLPH RQ > @ SULRU ZULWWHQ QRWLFH

(IIHFRVAH UP L Q B WRIRGH D WOH U P L CEDXMRHARQ. U D W MK\ H H R IQOW
H QW RUWHNU\ P L @ DWiHE R HBFQNV 3 U R GRAFRVX QUPWKH U U LRMRUHKID QW HUPLED W LR Q
1RYDUWLV XQGHU 6HFWMRQHDFXXRUMRH,UPEQDWLRQ E\ 1IRYDUWLV

/LEHQNHPLQ3\WORWW QG L F HOWHOWWRRSY D Z\W\WWKH V SHEE Y
&DQDNL GURIGE/KWEHY HUP LRQBHRE R X UWRNBIQ BIHFBUR Y L\ KBWX F K
WHUPLQRQRRWK VSHBWUW ERBEDQ DN L QX R GEREFRWX QUWVKIHXQMKH UP LRIV @ Q
DSSO\ RQO\ WR VXFK &9 &DQDNLQXPDE 3URGXFW RU ZLWK UHVSHFW WR

SHWRBRQILIGHDWU P DWEGERWYH U LD KW H H R-NMOHAU P LIQIDWWH G
HQW LURHWD\WW DSAUR P SMWHOW BAZP$ DAQQRZ +REDWDWHDRQBRBIWKRODILGHQWLDO
,QIRUPDWLRQ PDGH DYDLODEOH WR 1RYDUWLV E\ ;20%$ XQGHU WKLV $JU

>@ &HVIQSRWRY/R WLYH KIEWIQEFDMGE DRI KDYHEHHD RP WG DvARH U AIQMADY GHAP LGHG\WDARHLQ RUP DIRQLY
ERN GRAP DMIDCDGE LVARHWSHWDAKH U DADQA-DA DY SUYDMRUFRQ LGHNO
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(IHFRMFHUP L Q DRVRRQ THVRILY) DWW XRE 0$ % UH BSKRDQHDUO\
WHUP L @ DWKERIQH H RHRQMXQ W LEW HRWAD X W GBAHF W L REXW R 0 $ WVE U H DFIKHQ

D G G LW/ @RV KJH UKMWH P HRY D B WK D YOIHAD ZR U ® T X MWWKW @& R O O RZHRWY. RR® O
VXUYLYH VXFK WHUPLQDWLRQ LQ DGGLWIRRYWRHBKRYE ¥HW IRUWK LQ
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$FFUBHEKWANIPLQMWORQTXR WK BHQRMALKRIQUHHARDWUHDVRQ
V K DEHDL W KSREKMWVX GALEF & U L\WRW K YD RADKADOCHE F U WHRGEHH Q HRIIDV® 8 D USW L\R R X F K
WHUP L QHMOLRIXR BV L UDL\QERQEGKSD IP HREW L J DQ/E RFVE&/ (,, K H U IDRIG
DQDQBGED P D RHIWH P H ®IUHVIU RB QE U H IXFHKJ H X @GAWUH U P L QUHVDLLRT XRUKP HQ W
H[SLUDNWINERQWH O DY B UWRRE OLJZWLRIQH S UHVMY®D WREUWLMHPLEDWLRQ
WKLV $JUHHPHQW

6XUYLYURYLVOR®ELWRQRW ISHIR Y L R MRLAY U H H RAHKIDWHO V H Z K H U H
H[S UHWW DMBHGY WHH RY LRER®\® @ Q6 @ Q6 @ Q6 @K VOO YL MHHI UPLQDWLRQ
R IW K& H H ALKQOARQ W LRUMBAL\U D RAIWRK@QIU HH A R D WU H D \LREDF F R U @ D WRKIH L U
UHV S HWWIIFQBR Q G L W Q BRAW KG-HX U D VW R YGIEEK H QG X U D M. W Q WKHHIBXQ@ Y LY H

LQ G H I L QQD/GHEA WDLR @ K DVOX@ YIIRYDHS H U RRSG @ | WHKBHIH F WG YWRVHUPL@®DW LR Q
H[SLURWILKRR HH PIH&ES> @K /X0 YRDEH URRGE | WHHHIIH FWALDYRMWHUPLQDWLR Q
RU H[SLUDWLRQ RI WKLV $JUHHPHQW
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0,6&(//$1(286

“LVSX\WMROXMGR @ SEHNNHZ\M KD U VD IUHL W € BW KB M H H PHHLQABKTHUUW \

V K IKADOWHKUH I\ B/H IVAYURGKL WABEIZ U L VWALYRS BUHH V' S H(F WAL\ Il Y FHIVQWGX RKH F X W LY H
21l L F /KNDO\ON H@ B VG LWEH V R/OCFEL V S X W ISHD U \B UXI\D B/OBH V FDOIYYHB QV S X W H
S X UV WIRGSH H F HVGHLAQWZH QVPRAKQ U VG\D \D WOHHU H WX IFRBLIV SIKRVKHH F X VE LY FHH U V

H L W3CHUBAD \K D WWKIHL Y 16 Q VIRV MEDRDEIXN V WIRGKWH RODAR WV KAWF W L R QD F K

3D UMAR R B VOXE PWARAKHH F\DLXAWHX U L V RIWW YBHOR. @6 M/@® W AW & R KWRA KBHR X W K H U Q
'LV W B LFHVE<R UINR W KSHK U S RVOHQW X IDWF WR R/ ISR F H B G L GRIX@IW KM HHPHQ W
(D FXD UDV\U MWHRR P P H Q WX FKF W VR RS U R F H H QLKW H6 @V D'WHW & R RNRWY K H

6 R X W KLW/UW\GR I F\BKR URIL MV X</ X IDW WR B @ ISR F H A B YRWHE U R XLIG WHHR X R W

MX ULV G UFVDVRQMEK S U HARX B W K&V DRVHH Z<R U M H Z<R U&IR X Q(D\F B D U W\
LUUH Y FORDETRR Q G L W RYDEYREWM H FYARL IRIED \ LRIY H Q R HD Q V X FIKF W VRK@®RW
SURFHBG L @RXEW KLM H IDRMQV K8H) L VB /G WWAW & R KHRIW KBHR X W KLWVWCR [1 F\E

<R UNQIGH U B BB K H UXEW. KRB Y BOBEE 6 R Q G L IV IRQHRINIQAR IRMR O HOB3D DLLEP

D QV X FAR XW KD @V X FIKF W VR @®WS U R F H I G REUEWQ V X AR XKD H HEQ) R XL @\
LQFRQ YIHRQMXPEW Z L W K D\ DV IGREILN H H RARHR Q WRBDWRD\W H BWH P SR UD U\
UHVWUDLQLQJ RUGHU RU D SUHOLPLQDU\ LQMXQFWLRQ IURP DQ\ FRXUW

> @ &HWIQSRWRY/R WVH KIEWIGAFDAGE DAY KDHEHHQRP WK DV\KH U LADQMKDY GHMP LGHS\WDAKHLQ RIP DIRQLY
ERK CRWP DAMIDCDOGLY\RHWSHWD/AKH U LBQADN DY SUYDMRUFRQ LGHMD

Y




LR UGMBUH YIHFPW G DI)WBWU H S D Q BIEGRNRUEG D P DRED S UR Y L \ELLRKBM® GW & B
UHVROXWLRQ RI DQ\ IGQANGX®/H K HKDHEHUGWHKLY 6HFWLRQ

*RYHUQL QK ISMH H P D@WQG LV DXUNNURW ISHHUIRUREQFBAK HR |
V K CEQIR Y H LEQ BIGIGQ W H ULS@ A MRHGZ D WRHEHD R\UW KBIWHIRWL H Z<R U K L W KR YW Q J
HIIH PWR Q F K RAIRAO DE X OHMS UR Y L RLVRIGH) L WLID @/ LERRYY H RVELR@W URW/\K M
,QWHUQDWLRQDO 6DOH RI *RRGV VKDOO QRW DSSO\ WR WKLV $JUHHPHC

$VVLIQRHOQWEOHBAD\D V V WIKELM HHHEWD QR D Q QKB O XEGR K U RW L R Q
O DZL WKRIRKEHR Q VRHVQ MRHW 18 B URMF HCSRWY K H 1S BIRWH. GVHKGH/F W L R QL W 18 B URAD\\
DV VIMKLM H H RIEZX\WR R H @D UWR Q$ Il L O LZ1 W/ IHVRR BENY Q VRIVG MRW BB U (LW BB U W\
PD\D OB RV MIKEM H H PH QWK BENR Q VRIW YR BB UWRQV X F F HR/W IRIUB B UWVK D W
D F T X DRSWWX E V W COQRDY EEEX® L @ DWW RIW MH/ V L JZDLUMRK L FKKLIW H H RIH@W W H V
ZKHWEK\M D OWY D1 R HIH U HFOWY L ] DRASLHRUQIRWDOLDR@ W K HHLDZQTR Y D B W'DV V JKQL V
$JUHHPMRQVKLBGUWFRQQHEWWR®MGLYHVWQW MU MWRNDMIDWNSSOLFDEOH
JRYHUQ MXOWKBR®UW QEFU R Y LMENAGD F KD WE FKV V L JROLGSIAR Y WGRHY BB W W\
ZLVEK LUQW MRV XKV V L J RMEQOR/ V L DQH H @V L WLENIV XSHU IRURD@BH/ LIQH G
R E O L J DAW MRHQURAW KLU H H FVHK QRGIED. Q CXLSQRIQD\GK [ Q GMIWR KEHH Q RIVW/IK FFHV VR UV
K HLD@LPQ L V WQSHRIP\LIWW HEBWKD U W $ € \8 X U S RIV WIHIE P BYQ \R O IRWA RIQV
6HFWLRQ VKDOO EH QXOO DQG YRLG

JRUFH 0DNMR3RBUWKEMH OGDEWHYV S R @/\RLEHYHE B UWREHS H H PHRS
EH QG HXDVQ) GRUW E UHRAKQS UR Y LRJIVRIGEIU HH A R QAL OB H ODQX O I L ROLQ J
SHU IR WPQREIO L J RWLMAKIDRD \ P FREW L J RWWKEQU H H ZHKGIVYX A B L OR@ H A\
G XWIRR UF BIM HIX QAR W KYREKBIKFROGVH J O L RIMQEIBIUMARD L CRURKH O D) R@ X U S RWHM V
$JUHHPIRQWEMHXGEHI L QW6 X \ERYR W &H D V R OPDE\R BRGH U MQ F O XOFLR\
*R GP D W HRKLID@ ®VZ Z D ¥ LLYB R P P R WELHRVWQWV UKIS WR & RIFDW IL RIQEVDL. W W B \I D ON
| O R RIGKUIVX DI $10 R \RLINWRVY RO P EERLY W X UHE BIQGHERQI® L IORISIX E ® WA QRUBARLAHPR Q
FDUUIQMXFKY HQOWS RUWR Y D IDWLKHD WID E HV K 2. ® © H GO D RAML KRHW 18 B URMA X F K
L Q D ED QRSWY\SHH U LAREEK L WK K. Q D E L@ [S\H PMRRE® W T R B Bl UM Y LVQKIRKR WMLKEBO O
W K H U HDHE RRX MH 8 7 X FRKIL WRE O L J DXVQLGRNGAE YU H H PIRVQWIAW K H UBH.BAD EORIRG
SHUIRURVUBIRD VWY RS LVDERMSERP D[L P RAQLQHWGE D\ | WZHKUW MKL P2D $
DQIRY DV WISW® P PW BWR L V FDQR/R G LRIV RH 8 WR FIHBIFED Q WHKEDDL Q VDILED V
DEL GMNW K$H U H H PHRQWKHH W 15 @ WV LHEDCFHD UWW DXO/® H D V R BIR DR L Q L PW KH
GXUDWLRQ RI DQ\ IRUFH PDMHXUH

1RWLFQNY RWRBHT XHVIR S HG P MWRMH &KX Q GRHLE R Q Q HEMMK QV
$JUHHRNVK@E®Q Y HQU L WIQIH U V REQHDMLOR W BHDEY H U WALD LI®B WHYHF®IIHS W H VW H G
RRBY H U G S KWRX WIHUY V. EHQ WM X X EBIHGS\WER @B UWDK L MK FR WNFHW HQ G H G
DW WKH DGGUHVV VHW IRUWK IRU VXFK 3DUW\ EHORZ

>@ &HVIQSRWRY/R WLYH KIEWIQEFDMGE DRI KDYHEHHD RP WG DV ARH U QMDY GHAP LGHG\WDARHLQ RUP DIRQLY
ERKN GRAP DMIDCDGG LVARHWSHWDAKH U DAADQA-DA DY SUYDMRUFRQ LGHONO

Y




I WR ;20%

:20% 86 //&

BHYHQWK 6WUHHW
%HUNHDHOLIRUQLD
$WWHQWLRQ /HJDO 'HSDUWPHQW

:LWK D UHTXLUHG FRS\ WR

&RROH\ //3
+DQRYHU 6WUHHW
B3DOR $OWR &$
SWWHQWLRQ %DUEDUD $ .RVDF]

, /] WR 1RYDUWLYV

1RYDUWLV 3KDUPD $*

ILEKWVWUDVVH
%DVHO

6ZLW]HUODQG

$WWQ +HDG %'/

:LWK D UHTXLUHG FRS\ WR

1RYDUWLV 3KDUPD $*
/ILEKWVWUDVVH
%DVHO
6ZLW]HUODQG
$WWQ *HQHUDO &RXQVHO

RU WR VXFK RWKHU DGGUHVV IRU VXFK 3DUW\ DV LW \SKIRXYQ &KWOOW VSHF
QRWRBHY D QRIPIG G WHBAGHIH F WRQY®S RIH F AMKSHAY IKBR O L Y $1 K H\GR @ BBEDAR(IH
GHOLWBH®®E HH PHEIW IGD RI@K L MK QR WRLBH T XZHDWWY HIHBW YHU GILSKWV V
F R X WBYU WHGED R/I8 H O LW KIHEG®H H PR KGHH PWK V L QBIND VVWHKWEKR WRRBH T XHV W
ZDBEH SRVZMWMBSRKH U Y, LVHR\FH U WR-DILWDESD R/I8 H O LW KIBOEH H PMEXW RHK L U G

UG %XVLQHVV 'D\ DIWHU VXFK QRWLFH RU UHTXHVW ZDV GHSRVLWHG

({SREWDXDR3DUDFNQR Z OWWKWIMAE/Z R IW KBH) L V& W® WHIMAWBHHRRW W
DQGH RIBVFHUWREBRRGD Mz H VK Q DRIB® L VB WWE®RVH\{ D@ &D UD\U MHKIDAN. O O
QRIWSRRUWH H[SRVWBRPWRGR WIKKM F K Q DRIBOKRHV I8 B UWD QN\R UPL W KVR B MV
DSSUR8QLBWBHNHERUHIRQH U QPLHGWW R WD V WEIRBW H T X E UMKBHH (RAW K L V
$IJUHHPHQW WR EH GLUHFWO\ RU LQGLUHFWO\ LQYROYHG

>@ &HVIQSRWRY/R WLYH KIEWIQEFDMGE DRI KDYHEHHDRP WG DY AKH U DDV GHAP LGHG \WDARHLQ RUP DIRQLY
ERK GRAP DMIDCDGG LVARHWSHWDAKH U LADQA-DA DY SUYDMRUFRQ LGHQNO

Y




LQVKHURY LR/IDRRGNH U Y R BN F K G DRMDECDDME HS UR KL ELINGE® L A PERBRM WU R O
HFRQRMAMLGFWDRYYGQ WL EBRMHEIRW BRW\LHSH Y/ VWb M® VYW KIRY H U Q PHIIDVEW
&RQWDAROLISHU IR BEPIHG D YW KVEMHOW KR G HV F URIIWRYREQWAMR HY U D R@H L Q J

G L U HFFlWv@G L UHOPVR@QWWWHER Y L VRIBRR W U YR BVHAWVF K Q DMDREIDDNE FEURKLELWHG
DSSOLRDEIOH&RQWURO /DZV

. DLYHHUL WBKOHBWD\Z DL R H O B DR HW V. J R W@ W H.UPM KSMIY H H PHH RF\S W
L @ WU W L7QXIHD LLUORCH L WCHMAR V VBILULIKKH H XRABRQIVL YRR P S O [ZID QAW H B P
W KLMJ H H F/HKQRERAR Q V VDZ I X /B KUDLVIRKIA F XML P L\OXCEWY H T DX IHGRWARHHU | B QR
VX FKH B B R QLGRLQYRZ D L YEH M L WACHUBID QF R Q G IRV IRIQ® QRQH RPRUMVWDQFHYV
VKDOO EH FRQVWUXHG DV D FRQWLQXLQJ ZDLYHU RI VXFK FRQGLWLRQ

6HYHUDE D@BWR Y L YHRIQRA R EGIGH @ G Y DIOO.GR DO®H Q | R UF@RE O H
M X ULV GALIB VL W& BX30 R WQ R RGI LY OQ 16 D00BEQ | R U PHXCERQVEIUWR X WNHHFBRY W
QHDUBIPW YR L J L Q DI W8HD U \D QIESZRAV ISR Y L K HR § R VP D QX ORUB B G
HIIH A\ X AKX W EW® R'\BK CEGOL E H B R Q DWW RAHIAHRID URX W KLHD W H RWALKRHD VW L H V
KHUBWRDDW®DE RV VBRGIK Y D OLLASQ MRIXGLHAD | R U PHCTEEROVHWMKYHD O L G L W\
OHJDOLW\ RU HQIRUFHDELOLW\ RI VXFK SURYLVLRQ LQ DQ\ RWKHU MXU

(QWLUH $J 0K UIS\P U MR INWHAN MMISIF K H EXQUEHK L E K WY N W R UDVKO
W KEHR Y B @B R P LIVHM H PADQUAD Q@ WS BN V H B RUDG\LIDRIGRANG/H U V WEHO\GZANIEY
3D U WD QMEX S HHD/QVEH U P D@GIMMIRIW H H PIIBYG H U V & B\ BQKID U X L WK V S\HF W
W KM E M A B W RIWKSLIM H H P,HDS BVU W LIFQUBLINKR XA WY WELRIG! H PAXGW U DI GH V
UHSOWRMINYWERQIL G H @ WLIHDHDRINGIAD D Q B O/OH VYR H WU DIWR/@BUD QVDFWLRQV
FRQW HPB\QIXRMG H IDHOBE\F K D EHAGZ\M KK U \8 UKV K HH F W D WHHK H D HQHR
FRYHQBQRMLYHUH H PHIMUWAN QWS H WV H G RQGLLIRIRRIG\H U V WD IQVER @B U
Z U L WEWHINVCZWM 810 U \B L YN VASAHIRF KVEX E NP HD FAVEVM KELVU H H FRFAQKWKLD P H W UKVHKU H L Q
DQBWHUHRQXEVX DOQW HDPWQR GHKQWRIMG G LWW RIQW H H FHKOBEGEL Q GLSRIQ
WKH 3DUWLHV XQOHVV UHGXFHG WR ZULWLQJIJFBQG RL MG 3DUWKH W H V¢

_QGHSHRQRGOYWIRWRIUIAU NDEEFR QVWUKRBIEDWHHODWIRRQVKLS
HP SO B\GHEP S O RD Bl HM@EU L Q FASWDW QR R K ISy VE X WM I U W D ARD UMD Q
L Q G H S HR&MQUIHA WAGRDHUWNK\ DY/ @ X HP IHWEK IHUIUHRFWQGG L UHGOAL O \ER. IR URWY KRHW K H U
3 D UWH L WBHDHUWAK\IX@ GNHOHK W KW R L 8@ E O L\WERANHS B UWQ@GH L W B BMK\WAHIG UHVHQ W
WKDW LW KDV VXFK DXWKRULW\

+HD G LORY VW U XQRMH RS MG DANWRKEHULIU R BR Q Y ® ERIGIO Q\GK D O O
Q RIMV® QX D \DIIH FMKFHR Q V W URXAE B RARDQNLIDAVRQ V L G H Q. KD W/ LHRUGBUKEL MULHOHI P HKQHW
W H URAW KLU HHHEH S U MAKBNQMBRD W J R W LEDAWVLZRMAND U \U DYBK H HIS U H V HIQDVAIKW L Y H V
RI ZKLFK KDV EHHQ UHSUHVHQWHG E\ FRXQVHO RI LWV

> @ &HWIQSRWRY/R WVH KIEWIQAFDAGE DAY KDHEHHQRP WK DV\KH U LADQKDY GHMP LGHS\WDAKRHLQ RIP DIRQLY
ERK QRAP DMIDCDQG LV \KHWSHWDKH U BQA-DV DY SUYDMRUFRQ LGHQND

Y




RZFKRRQDQQGH L VRKAHKL FKKD B F WHIG G XU RVAR P S X OXK RW® H UB PR Q RFPUW F
RW K H $FIE\RHI G WEAHH URAW KLU H H F/H QRGA) W H UCSQRERW VA ®HF 6 R U G DR L U
X V XIDQ@SX V W RAPHDDUQ LODGQHED RHW 181D U W H ¥ MARE B L WHIBHS S O L E BW QRGIFMALIR Q
W KLHY H U S U B QY BRAQL\RVD LRX W WEIRIH H FRHDQW X @ HD ZW RV KFHIH PMK D RVE L J XRRUX V
FRQIOMFRMRRBA R Y LV R R @/\D MOKAGU H H F/HKOBBICD W H UFSE RIQAHVBU R BABRSEY U W \

Z K R \DHW W RSUWQHHS\PMKHHEH F XGWHIRIW Q H D U G UHIRINY K$.3/U H H PSHWH | H U HEYKHL V
$JUH H PHBOIU W LEAHIFFWE.IRKQH G/XEN H B\I URQ B O B IRWIHK L ELRNEGE®H H PMESHD

UH I HUMBEHU W LFHIFWERQUEGWX EVHBW UR QB O B RWJHK L ER /W B W KEHD WPID \

E HWLKS J U H H P(HIFMAZ W H WHER Q WRMAK H U AHITKHLDBIQU H HHQUAHR QAD ZU H | MR F K
/DZDVURW L RWR/ L Pl D FWHSSHR O R B Q 8 M®U H S O D RKIIPBIIQRW KZHR UBKHUHLQ ~
SKHUHRGKHUHXQGBRIUR NV L P LICPISIRWHANY W K& H IQRMQ VH\Q W IDIQRMA Q \

SD U W LSFUFOILI/HL B IR W K2R U GMQ F O X GOIF O XIEGIRL. Q F O X & KQEH3 H H PW B H

IR O O FZWM ISHK U DEMWRON P MRV HZL W KORLDPW W R BR. RV L P LLAPSIR GW KR U& W'V
XVHGKIQFOXWORHI G RISURY LW K®BWRH U VIRFOMXQUGHOK W KRIUR WD UW LV
VKDRQBG QLR SWILO R WHEO L FBIQE KB VIRFONLX@IGNHDEK W KR I2LOW | VKD O O
LQFOXRGHIVS$IILOLRWHFHQR WKWK RY D URRYY H WWKHRBDAH V R BW DQQ GWM KIH
DX W KR 1 RW D UWKIING PO X2Di$ L VBV L O L D QGILVF H @\OMIHRB H U VIR WLDQQIGMHHKIH
DXWKRUL0BY VK MHPPO X B¥D WWSBIV O LD @MEK\E O L F HIQWHKEHR M@ R WY R BUBHT X L U H
Q R WLLE H L W ZKQHWK ) BW\S HIEF.D\OWD D BVONEK DL QG OXFEWM IFFR-OW HDG\S/ V' FOYQ@REVWK H U
ZULVFW PRQ L F DAR QRPN H HP H Q RVU B I QIH Q KW OXKBHW KHQ G H U
KZRUBVLWHH QI REGDXKPE B0 NVERF OXISH) XRBDQ JRE B BUIWYV S HFIWVQEH O\
SUR'Y L WIKEDEWW X\ KIESVD URMAHG D U WL HWH FAR'Q VR BDAS'S U R WHOH. M K UGHT XA KIBIW
VXFK DJUHHPHQW FRQVHQW RU DSSURYDO EH VSHFLILF DQG LQ ZULWL!

) X U WEKFHAUL RODR/3 D UMK\CHG B F XO/FN QR ZD BGH B VKHIK U WLKQHAW U X P HQ W V
D Q@D &G FRKV P W P D E M) H F H \RVIDSB U R § @ IUDBIARD LRY W KiH S U HWW BWKKIG RV H V
DQG WKH FOHDU LQWHQW RI WKLV $JUHHPHQW

3DUWQBW H URNKW B B UMH Q H | L5 LIKBORIW KHH IDRRGU R Y L R IMRKQLW
$JUHH RHKQEGEL Q GLSRIDQ\GK D Q GVUWI KEHH Q IR IR QFSHH Q | R U FEH IV B3@HU \W H W B QYR
W K HHY S HFX\FLPHHK\HR. D@ P L Q L VDAQEBI W R LDWW HZRMB U R Y L R MRKEXU H H IDHUGHIW
| RWHY RIBH Q RINVVEID U \B QYK M K B F H U Q& IV P LDAV/W HIEQWS K W K CDARBW R Q V VDV X H G
FRQIHUULQJ DQ\ ULJKWV WR DQ\ 7KLUG 3DUW\ LQFOXGLQJ DQ\ WKLUG ¢

3HUIRUPDQE® | FORMHNHW WEEMIUHHRRORR BT LJRGURQMRDIWHV
D 3DUMXFK 3DUW\ DJUHIHQ WDRVADXWR SWWIBRUP VXFK REOLJDWLRQV

(IWHQWIRR IO | I REAWWK BKO®CAHUH. IR W AHGL I ROYRBEO LI D WD R QYW G
LQ WKLV $JUHHPHQW WR RIOHWRIY PRUG RS IWMFBEOH WHUPV DQG

> @ &HWIQSRWRY/R WVH KIEWIQAFDAMGE DAY KDHEHHQRP WK DV\KH U ADQMKDY GHMP LGHS\WDAKHLQ RIP DIRQLY
ERK QRAP DMIDCDQG LV \KHWSHWDAKH U BQAR-DV DY/ SUYDMRUFRQ LGHQD

Y




SURY LR WRGAM HH MK @BCWOR QY X B L O MIRK HRKELIMW H H KIDEYMHHIQW H QUGRHKG

V D A WAB ¥ X FAKH IDROESU R Y YV § BPRR Y D UW Y B ¥ WINGH® GILQ HFVDIRODIPD F RV
RPLVVRR@MLOLDWBRY D KW UWHES UHXNIOWHQU H T X L UM REQ$V H[K D BQW
ULJEREB U HP HRES U R FEIHGHFMD OVOMVSK L O LIRWEBREOLIJRWHBIRURBQAMQGHU
SULRU WR SURFHHGLQJ GLUHFWO\ DJDLQVW 1RYDUWLYV

& R X Q W HAKIDUMAW PHEW L J QIFR X Q W HHCSEIQHBY HMRIQRIZ K L WK D O O
EHSHP HIBQ U L J LGROADZ L W K Y VUDLDBNIERIPROWN. GBHH V L J QKW FPROQU H VIDUGRWY K H
H O H F WWRO@SFALW R D RIH L QRVALRSILBIRVPH S DRFDRASH RVSHWIVQ MDIFV VP L OGID W X U H V
DQG VLIQDWXUHV WUDQVPLWWHG YLD 3') VKDOO EH WUHDWHG DV RULJ

SLIQBEBVBOUH W& IROORZ

> @ &HWIQSRWRY/R WVH KIEWIQAFDAMGE DAY KDHEHHQRP WK DV\KH U ADQMKDY GHMP LGHG\WDAKRHLQ RIP DIRQLY
ERK CGRWP DMIDCDOG LY\RHWSHWD/AKH U L RBQADN DY SUYDMRUFRQ LGHMD

Y




SLIQBVEOUH WRUHW /1L F HHVRHERW

,1 :,71(66 :+(5(2)DQG LQWHQGLQJ WR EHWEHJIBDODWW IERRK G YXHBBEV HG
$IJUHHPHQW WR EH H[HFXWHG E\ WKHLU GXOHF-WWKRDWHG UHSUHVHQW

;208 86 //&

%\ _V -DPHV 5 1HDOBBBBBBBBBBBBBB
1DPH -DPHV 5 1HDO
7LWOH &KLHI (LFRRXWLYH 21

129$57,6 3+$50% $*

%\ _V 1HLO -RKQVWRQBBBBBBBBBBBBBB
1DPH 1HLO -RKQVWRQ
7LWOH $V $WWRUQH\

%\ _V .1LP SDUNHUBBBBBBBBBBBBBBBB
1DPH .LP 3DUNHU
7LWOH $V $WWRUQH\

>@ &HMIQSRWRY/R WLYH KIEWIQEFDMSE DIMIMY KDYHEHHD RP LG Dy ARH U ADQADY GHAMP LGHE\WDARHLQ RUP DIRQLY
ERK QRAP DMIDCDRG LV \KHWSHWDARH U ADQASDV DY SUYDMRUFRQ LGHQIND

Y




&RQILGHQWLDO

(;+,%,7 $ = ;20%$ 3SDWHQWYV
> @ SDJHV RPLWWHG

$

> @ &HIMQSRWRY/R \WYVH KBEWIQGFDMSE DWHIMNY KDYHEH-Q RP LWHG Dv\KH UHI IMADQAKDY GHMP LCHS \KDAWKHLQ RUP DRQLY
ERK QRAP DRIDCDOG LV WWHWSHWD/AMH UH ABQAMHDV DY SUYDM RUFRQ LGHWD

Y




&RQILGHQWLDO
(;+,%,7 % + &DQDNLQXPDE ([FAXVYYRQVFHQVH 3U

, QDG GLWRRSUR Y L VHRRQMAVEH F W L RIQIHF WD \RHA K&D Q DN L @ MFRDE/LFH Q V H
(IHFW DWW KSHJR Y L VG R QOE HIQ R B DADIDNIR FAW WK V SAHHE W& Q D N L @ PERODEY L Y H
/LFHQVH DV IROORZV

6XEOLFHQVLQJ

D 6HFWLRR W KKHU H H PLHYQHA KW EN\S OIDEWH® W ZWU MAKKR O O RZH BHW L R Q

36 X EO L F HAQK\M QR HIQ\DHR B8 FW LR Q Q F OW RUHL JWWU DR@GX WK R U L] H
VXEOLFHQVHV VROHO\ LQ FRQQHFWLRQ ZLWK WKRVH ,/ $QWLE
E\ RU RQ EHKDOI RILDRYDDMHNVL B Q GWWX EIO L F B Q R M HW MOGYWP X00 WL@ O +
E 1R Y D W\ DUZHOT XL KHBIDVR/KK E O L FAHRP\SEDHVWDKIDCS S O L S DREYALNRLIR ® |/ V
$JUHHPBQWF 1RY D UWKIDIDIOP DERQUHBW®S R QRLEDFKXEOLRHQVHHT
SHUIRUPDQFH LQ FRQQHFWLRQ ZLWK WKLV $JUHHPHQW ~

JLQDQFLDOV

D 6HFWLRR W KHU H H PLHYQHAU i EI\S OIDEWHE W ZW MAKKOR O O RZH BRW L R Q

35R\DOMIDEYE&DQDNLAYRBRFWE&BQON L QXM R BEIFWR GFER X QW U\ E\
FRXQEU VLR Y D W\W DSZDAU ROW DM DRI @ @ QL H WD HRAV X F&9
&DQDNLAXRORWIKY, QGLFUVREBRY D ULVBWY O LRUMNWEOLFH@VHHV
WKHUULWRU\ GXULQJ WKH UHBRPLQGHU Rl WKH 5R\DOW\ 7

E $ QHZ 6HFWLRQ G LV KHUHE\ LQVHUWHG LQWR WKH $JUHHF

S7TKLBBDUMWEHQ VOWKHY HQMPD R > @FRQQHEMWRBR@ Y XRQGCGWKLYV
$IJUHHPH@BWKHODRS/@&Y @URY VGKW KH W H@WY OO0 ®D Y >Q@
XQGHU WKLV $JUHHPHQW > @ XQGHU WKLYV $JUHHPHQW

([FHSW$Q\@> @ WKDW > @ DQG > @ RU > @
,QWHO O HRBWMXD\NO 3U

$57,&/(C9RWIKHUHHRKQWBPHQ &RG VW IM SUR Y LVE R Q \E HIQWREEO H O\
DV WKH\ UHODWHG WR WKH &DQDNLQXPDE ([FOXVLYH /LFHQVH )RU
%

> @ &HWIQSRWRY/R WVH KIEWIGAFDAGE DAY KDHEHHQRP WG DV\KH U ADQMKDY GHMP LGHS\WDAKRHLQ RIP DIRQLY
ERK CGRWP DMIDCDOGLY\RHWSHWD/AKH U \ABQA DN DY SUYDMRUFRQ LGHMD

Y




WKH SURYLVLRQY,&HWIOIRKIWEOLRRIPWLQXH WR DSSO\ ZLWK UHVSHFYV

D 2ZQHURKQ® HO ®HRK MMHKDMABQ GWIRH QDN L QDFPXE L FHQAWRKN DUWLV
V K DROZCD O®D VD W HIQAGQ R Z + RZH Q H U BWWHFER YGIWHIEO ROMBQWH G

FRQFHRW H G XFRIED FENR BRME HK R DW VIHMX E O L F R @ N IHGILVE WHHW K H U

VR OBE\D\QV X FKD URMM R L @ WVRA\H R B R UHX FKD U WL FHRADH F W IL RYKK H
H[HUFRIWHEDMN L Q XEFPEX VILFH QAW KE YU HHPBIQBOL@WHOOHFWXD O
SURSHUW\ ULJKWV WKHUHLQ DOO RI ZKLFK VKDOO EH GHHPHG

E BURVHEXWLRQ DQG ODLQWHQDQFH RI > @ 3IDWHQWYV

L *HQH WBXHEHW®RH FW LR @LE HW 2ZWM KB U WL BN 0500 L JIH@EBLEH O
3URVHB®®BMH. Q WD@Q W H@¥ \@ K DNOHHS @ Q IRUBWGRDWHULD O
GHYHOR ZP BN \BMIKEU RV H FXQBIR@ W HR IV K @DWH QW V
LQFOXBMAPISORY LERRUFHY OXE VW RLWEFW LRRIDUR W K H U
VXEVW B g RONMKD \® H F HILYRRWY X E PWR S D WRIQMHQFOXGLQJ
Q RWR.IP Q@ WHUQ FUHAL V WXHIV[ D P L QRISV8 R QRWOL REDWHBEHF W L R Q

GUHVX¥REDWWMBWPWH QN QEBQRY LG BQHD VRROERY N @ RW \
UHY LCHZF R P P HRQQVO/X E V WIDLODL. QQBR PP X Q L FDIWDIR ® W H Q W
DJHQUFN J D UBEQY¥) @D W i Q@K DDRXAWQ UH D VR € BN @MHA X\ ¥ G
V X JJH VR\BL RBQWIKH V S\HFRVESKU DD 0L W K V SAFRRAWMU D WRHLL © BR.JG
SURV HRXBK @D W H QWKIH U W R UWWKIR RGP D [LPLWRHFOXVLYH
SHULRED QDRDOX&ED QDNLAXRBR WO ® QR W DIQWELLEARK D W
DUH VXEMHFW WR DQ H[FOXMWLOH DOX A M QWR G LGRWRHN @WR/US L W

LLYLOL'GFLVIRREURYV HEMVEVRIQG X U VOKHH UP> @ QH[HUF LWL J
RE O L J D\QGRIDWWY WIRD A/ LFR WRU R V HFQAY HQ \UD I@D WIH® W
D QF R X Q@VHUR L@RWR. O/ F3K0 W R I @/W RMVEBE\OWRTBD W W Q I RUH
EHFRPED QG RIQMKIRXYWI Q UN.\G B G X E V WBLDWXHD@VK DEDFOVLLQ\
Z UL WLQER Q \ZX. ®AK@ H J D WCXIFHE F L R LRV H DMVH. B \Z8\WU LVRWI K H
G D WHIRAX L FKKY X E MPHDRANRVIYA XI FBKD W W IQIEHE RP®I'S D W HRQWAKIFEKO H
3 D WHIQDNDGRVEHH F RIPEHD Q G B Q:8 @ K DADKH U HODSIRHIQH. J QMR W
W KRE O 1 BMER V V XVP IBH) R V H IXQEDR. Q W H\WY R 19 B MRR\Z ®I [ S H Q V H
ZL VR XEGRIL VRYQF KR L IFH @L V KMB/N V )XGRIR V H IXQEED R Q W HRID Q F H
VXPK@DWHQEKDHO @ @ @%SURPSWR YL @HWKOSURSULDWH
G R F X P FRWER K3 D WIH@ XWFIR X QIVMQ&E F R R S HOUJIBMWHK HHBI 2 B X W H
DOO VXFK GRFXPHQWYV

%

> @ &HWIQSRWRY/R WVH KIEWIQRFDAMGE DAY KDHEHHQRP WG DV\KH U LADQKDY GHMP LGHS\WDAKRHLQ RIP DIRQLY
ERK QRAP DMIDCDQG LV \KHWSHWDAKH U DQAR-DV DY SUYDMRUFRQ LGHQD

Y




D QLG VW U B AEH@®R D \WIE[ S H @QVHF H WD @X FBID W IH@Y WHD PR
> @ RU LWV GHVLJQHH

F 3D WERWA@ K IEGIOH V S R QR/IL & @ NDAWS[ S H DAHAR FZDWKBB RVHFXWLR Q
D Q@D LIQGD Q F W/ L RISW@BIW K Q\BEHF W LR 3 U R Y LKAR-EZG! YAHKED @K D O O
EHJHVSRQRDERRIVIVQB[ S H QIVHWR FZ DV KA R V H FXQMECR@ W H QD Q F H
DFWLYLWLHV RI WKRVH > @

G 3DWHIQW 7[WHQVLRQV

L 1RYDAWDIBWD HV SR QR E®H U WKOW Q D RIS 8 O\ RWHHWHQVLRQ
RWRKHHERP QY @DW H QWK V SVHEFDVWD D N L QVXXFEBYEQ GMIISI 6'U X J
SULRIRBHWLINQBDW HIQWS HVWR BFWRIRQ ~ W KBEFW WKH
6XSSOHPHQWDU\ & HUWLILFDWH RI 3URWHFWLRQ RI WKH OHI
R W K/HL B DPUH DWVEOV@® QR W IR Q WUWH T X HEW WRHYE IDVQIBWR Y DU W L V ]
FRVIOS$ VK IODOR D QGVIHWW D V RKJIR EVRYE W\DXFXDB! [ W M LRRWD
VKRYOKED ZSHPIRMH T XILRY B UWRIR/QH RILWM VS HFIW IOLHD W H V
V X E FR Q VRWIXFEWD R BRIQWHIXWBE 8S20$ KHUBEYSNUPLWRLRQ
1RYDUWLV WR GR VR LQ ZKLFK FDVH :20$ DJUHHV WR FRRS
RIVRKDW KR U LDMWEK BIQIBF X WHKR F X P B QUM XFKG G IDWDLIFRVQL R Q
D\t RY D URMDWYH D V RQIDEXOHRRD Q HWW H B BIZR Y\DKD @@'0 $ DJU H H
WRR S H lZD VRKID Q R W R HEW@®D QS D WHH @MW QHLURHOOQELHUHEW H G
1RYDUWLV DQG > @

LL1RY D VWIEBOH V S R QR/G H GLUHOULIY B/HV U DZW YW V SWRHALW D W LR Q V
QR W DRISD WHI@I\R U F B B R MG K UBIWG @0 W KKQ\GW I$H I Q\8 K H
%LRORBULBRPSHWLOWQRAY BRRRQ WRHM3& $;20$% VKDOO
FRR S HWD MIHV R QD EXOHE WRY® WDP D Q FIRQ V LALMERN F W L R Q
G L20$ KHUMDKWKRIURLY]BVWRDSURYLBEY%/$SRUFRQHFWLRQ
ZLWK WKH %3&,$ D OLVW RI :20$ ,/ 3DWHQWYV DV UHTXLUH
RWKHUWHIBYUHSVRY LGN 8BS VU H H P [GIW FOLQYWIL J KIWHILVD E© H
1RY D DX DWR DY Q G\ KSHF W W k43 & ,  Q & H [ H U DLOWH. J KWK D W
PDVEHH H U F L \ADIERO/HD D W H VB ESHU R G/SFRIQDMRAMIKEB &, § QFOX G L Q J
HQJD 1G9 BID WHIDWR CSURLYR F MRGE/ & , B L WK J DAURGED WHQ W V
DQG GWHUPIZELGD W Q@& KK E NRHLFPW H GEDWHQIWLQJHPHQW
DFWX@GHU O RWKEBE&, BURY WEKIIBMIK V SAHRRW D LRV LV H
RIULJRKVQGW K3 &, 5 RY D WK DRZRGD V2LOMKU HS U H V HRQ:\@ DSV L Y H
GHVLIJEDWHES L@ ULWRLQBXD O IWIRHHF HERGILGH@WED® LR Q
SXUVXDQW WR t O RI WKH %3&,$ ZLWK UHVSHFW WR 1RY
%

> @ &HWIQSRWRY/R WVH KIEWIGAFDAMGE DAY KDHEHHQRP WK DV\KH U LADQMKDY GHMP LGHG\WDAKHLQ RIP DIRQLY
ERK CGRWP DAMIDCDOGLY\RHWSHWD/AKH U L BQADN DY SUYDMRUFRQ LGHMD

Y




ULJ KWW F LIVD B OHHUSHORFOHSFRAD V@R RJO XSBILRYILVGL B SUHVH QWD WL Y
ZLWWL P ARS [RHAD W HARWDWDH V S B & G BB W VB BRY L\GXLRXK]
UHSUH V MQGMEIBRIVWEXQ MR QD E @ DRIB BY H O M RAHIED WY MWRRQ

FRP P HQKH LDHRADR R Q VZXOM¥Q ER Q V LGHRWRI® L WKWHH T X B Q\G V
VXJIJHVWLRQV RI :20$ ZLWK UHVSHFW WR VXFK PDWWHUV

H_ 'HIHORIEODLPWRXEWWLEBBUWLH®@HFHEZYHWRMQ G B HY K WH
PDNLQYLQHOORIGULI@WDAH SR UK LKW KRHRP P HUHFLDORLWDWLRQ
&DQDNLR®ROWREBPQDNLQNRBE> @VEVYLOLRWXEOLFHWWHHWVLWRU\
LQIULRIRHWD S S U RVHLIQ W W GSIUHRFS UMWY ©7 K L 8 BUN@/ K SQE P SW O\
QRWAL I® W K/HD PLHZ U L W, 10D QW X FLKQ V W D @KHXD®ONHK/HR O HJ IEWQNRMK H
REOLJDWRHRIGXEIO DD W @ X E WHROR W ISR Y IRMW RIVU H H P HERW
WKH XQGHUO\LQJ LQIULQJHPHQW RU PLVDSSURSULDWLRQ WR :

| (QIRUFHP HEKBQ® P R DAL BF UL WILQWH D V RDDE ION KBG% @BL V
LQIULRWPHEDS S URS DLIOEBHDEIN VK V SAHIF D Q X | D FAD XUHH LR U
VD EMRIUP SRIURRBW QDNL QOB B QDNLQMRDERW HOFRMRIPYSHWLQJ
LQIULQJILQJI $F VIEIKYKOINHWR O HI E MOPRWRE O L J MRDRRUBAOXGLQJ
DWFR X Q W HUP®WIHQSALR FIH HG@RQW HQ WK V SHEFRB HW IQQ UL QJILQJ
$FW L RUWS H | HIQJE H F O D M X & RAOFQWE RWP K V SNHKEMBUHRAYRIGRIZH Y H U
W K:D \@ K DQOROWWD BV X FHKQ | R B A QMWILLE@ QR D Q QUHKDRX O G U H T XOLQAH
SD\P HRQD/G P LQR/IO R ZJAR QUIQER> @ UL IQ D U WRAF RSIR K D YDHD GYHU V H
HIIH FRA@V KHHD | R U F HRDIE QO I@VL\ @1 D FFIO \ZIH W KVR BSNY LRULQV R B VRS \@
Z K L FIRVH @ WOQIRENK Q U H D V RIQVD IE IGHHIDER B @ Q G L WAL B® BNOHO$ S @
UH DV RIQDIROPW GH R J B DDV X FOKF W DRE @K RIGI® V R RDAEDHZU DWIK H
DQOB/VLYV@&@Q/ X F&L W L IDW/H RQHEAW Ha@5 Q F O XSILRYLIGRIRU PDWGER Q
PDWH DM @WHDWIE[S HOWHER L @NDSIO DLW BQD F WWRGENS @ R
HQIRUFH WKH > @ 3D W HHQUAM. WRUNICED @IMOG LQ WKH 7

J S5HFERY FKDIR U VRIIRUH F R UH B H XY G IEH F W LIRMKIDWEF D Q H DIVIRE®H
D W W U WERX W BIED UWEWH RFEK @ L WK V SMHEF&® & D Q D N L @G X RIBE/KW K
SRUW\LKED. QG LFBMWERQHUR EGK V HIGUNBRH L P EW KB WR B EHR V W V
DQBSHQ VIHYF O XOG\Y R DQS UWR]I H V VH RIDMAX U AR Q H B WMVRKE K
DFW DROGERSVU H Y LB M I/ PE XD Q\B I§HH P D LRONGHRIO , Q G L B MARYWHD. O O
EH @ URY MGHDBAX R8O , Q G L F BWIERQHW \@V K M ®AKH P D LR)I@/ HaHD
,QGLFBWERQHURK O XS (@I GLHYEX RO, QG LF B WERQMKEERWWUHDWH G
> @

> @
%

> @ &HWIQSRWRY/R WVH KIEWIGEFDAGE DAY KDHEHHQRP WK DV\KH U ADQAKDY GHMP LGHS\WDAKHLQ RIP DIRQLY
ERK GRWP DMIDCDOG LV\RHWSHWD/AKH U L BQA DN DY SUYDMRUFRQ LGHMD

Y




$57,&/(,, Rl WKH $JUHHPHQW LV KHUHE\ DPHQGHG WR LQVHUW WKH
D>@ DJUHHV WKDW GXULQJ > @ ZLWK UHVSHFW > @

E ,I > QYKH@Q/'KD®RYE @QCCOLOOWKHBURYLCRGLE> @ @DXVHG
LQ WKLV VXEVHFWLRQ E PHDQV WKH > @ ZLWKRXW > @

5HSAWHQWDWLRQWDDWGE HV RI :20$

$57,&/(9, RIWHS J U H H LNGHW HDIP\H Q ®/HRG VW KQWH B U RYRQHFW LR @V HDV
IROORZV

;20$% KHUME\S U HDOEDW VY RRMWD WW B W HSWH WUMK @ R W KHHD URILLIH U
WKH GDWH RI WKH 1RYDUWLY ,QWHUHVW 1RWLFH RU LL WKH GD\ > @

D 7KH/HSUHVHR@BEDVILROWMRHWEHFWLRQQG RIWKH
$JUHHPHQW UHPDLQ WUXH DQG FRUUHFW ZLWK UHVSHFW WR WKH > @

E 7TKIBDW DQWWH 6, % ,7$ DWKSGDBN2G$ DR IWKID WM/ KH
IRYDUWLV ,QWRPSVWVHRWERH®PSOHWH DQG DFFXUDWH OLVW RI > @

F 7RWKNQRZORG2HES$ WKIVXHDWHOWKH @ UHUD ORG
HQIRUFHEDWEBXW ODLFKD O O HREISRV L \Y XRQNFMIVR QW H U | HUGMVBB-W H V
UHH[DPL QD WIRRAH HG HQOWS B R F H HB IRWRGHUR F H HSGH @GR/GWK U H DDAQHQ H G
©20$ KDILOBI@SUR YV HE X WHSB/O L FZLWIXRKPEQ R R G LDVQER P S @ IL MIGBX WRLIH V
GLVFORVXUH ZLWK UHVSHFW WKHUHWR

G TRWKNQRZORG2B$ WKRDQXIDFXWHYDHGHHURWY D KK
LPSRUWDWLRQ RI &DQDNLQXPDE RU DQ\ &DQDNLQXPDE 3URGXFW > @ D

H 7RWKMHQRZORGIH QHLWXHUQRIWVEVLOLRBNHRPPLWWHG
D QD FR/R P L WWMRR® P @D FW KPDDNE D XW KH@ R[S LSUHWP B URHIDIG H F O DQHIRAIL G
XQHQIRUFHDEOH

&RYHQDQWYV

(IHHEWLW M K-H@ H F W L RRQV K8K U H H R-NDPW Q & HDGS G WQQHH BH F W L RED V
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5 HHMHFHLVP DAHWR L WDAFHIQ/ RDQ$ JUHP HQVGDAMGDVR ' HHP BHU DVIP HG-GD®G
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WP H SO \WHHR DQG L WH RKHUDIUHHP HQIV . GREXP HQIV DG LOXKP HOW H HRXMS LQ FRQGHANRD \KHY LW
D/HIFK P D BHIXUKHUDP HIGHG UG \IXSSOBP HOMS RURKHZ VAP RALLHG 1URP WP HVR WP HWKURXIK WH
OMKHIR \RIBKHUZ W \KH/ RDQS$ JUHP HOMFRAMHD \WH36HXUHES JUHP HON  <RX KDYHIQRP HEXV
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IX® DG WHWRTEO QVKDUHG WP DM DG UHBDHG L DO VHRXUW [QMMAV DQG RKHJ @HY/ DQG
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GRP HQVUHBDIQ) DY VHRXUMY LQMBWNRUFDIP LQDQ &RMMICR ; 20 $ DVVHWRWK KHHQLY P DEHZ WKRW
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/HDK\ 6PLWK $PHULFD ,QYHQWYV $FW

3$QWLERB\QYHYRNL]ORDER R DD; 20 $ DQBQLVRIRDPMWDULDQWYV
PXW DSRW VP R U S RRGRVIRED QI® D J P VWM DHRAX P @GR Q K XFARX@ W HRU SD U W V
WKH IRUHJRLQJ

3 QW LW UXWKIDDHD DVQIN\H G HUW BRWRHU H\LW@ WXVEIHVI X O IRW IGRRAPH FUH H V
W KDW&H V L IWBHIR K U EHMMRUWLH WK D BW IKIDQ WOKBHK U SRMIHH RIPRQRSRORIDWLRQ
UHVWUDLQW RI WUDGH LQFOXGLQJ WKH &0OD\WRQ $FW WKH +65 $FW D

3% RV FDEQ RO RFIHENESORAREWD @ VAHKLFBLWKLJKQAP LVBUHIHUHQFH
ELRORRHED ES QR @XKIMNEH J X O DHS B U R\YQW &FHR X QWU H VWE RQYFEOLQLFDO O\
PHDQLQJHUMHGEHV IURP VXFK UHIHUHQFH BUHRGIXFYE®GW R UPV RS TR OH.
IRMVH LQVK)LWAMOUAEELRVLELEDRBURR DFAM | L QBNGHE S S X UV XVRIW
D E E UH YULHDMWUBDOG B'RU BYRGHWW D ERQ GWIHER $ LLL QVKI8 D\DVLPLBOIRDRJILF
PHGLFIQP@XFIN WIRQMA FW LY H (&R B H J X O D LIARRQ DUSSOLHADE®DRU
L LIDD QR W KR Y QEAXXW\ WIRGMW X L Y D B HIRIX FFR X QWU'R GX K IRBW RQVLGHUHG
WRH%RVLPLOSDLRY D BWDR IL V8L O LR WXEO L FAHDWHHR/O QHKEIY HOR RAHQW
VXFK SURGXFW RU % VXFK SURGXFW LV FRPPHUFLDOL]JHG E\ DQ\ VXEC

>@ &HVIQSRWRY/R WLYH KIEWIQEFDMGE DRI KDYHEHHD RP WG DY ARH U AIQMADY GHALP LGHG\WDARHLQ RUP DIRQLY
ERK GRAP DMIDCDGG LVARHWSHWDAKH U LADQA-DA DY SUYDMRUFRQ LGHQO

Y




1RY D BUDOQR IWHI L O LR W3 H U \ZRER E W DV.QRKG R GOFRK DR IG L VW U WBOOML R Q
LQFOXGHG 1RYDUWLQLFDWB@\RU UWKORIFHQVHHYV

306/$ PHDRQWLRORUEIF @S HOLFID OHBAK 16 L QV I8 L V8 WEZIN. MUK V S\HRE W
D3UR G XOR®/H I L QEGW O R IWK8H6 &R GRil) H G HBIIDIX O D WHLIRVY VR QH W H TR WD
FRPSDUDEOH ILOLQJ IRU 5HIXODWRU\ $SSURYDO LQ D MXULVGLFWLRQ F

3% XV LQHWH DG DW KIDAWRDFDW X B QTR W IGHDR @ KL FR P P H ULEFDLDNOV
DUH DXWKRUL]JHG RU UHTXLUHG WR EH FORVHG DV WKH FDVH PD\ EH L

3¢ DOHOXCHDWRHDRYHURRVGK UHHR Q VM APRQW QG RQU KOHD&BR 0D U FK
-XQH 6HSWHPEHWHUBEMBHFWLYHO\

3& DO H QHITBH BQYH URRVEZ HO Y FIR Q WHLIYRIQ W KV L QRADQ X DLQHQ G L Q J
RQ '"HFHPEHU

SF*&3PHDBXUURK®O L QLFDOW MFHY QB G5HJIXO0DWERRV
DQG DQG DSSOLFDEOH ,&+ VWDQGDUGV DV HDFK PD\ EH DPHQGHC

SEF*/3 PHDBOXUURQWERUDBWRBWWHILQEGSHIXODWERRY DQG
DSSOLF®BOKHQ FO D E R QBMAYRIBIEGQ V S HB WTRLQU HDPHHIDRYOAE HD P H Q GUHRGP
WLPH WR WLPH

SF*03 PHO¥ X UMRRGD Q X IDFWXEWQEHV WRGHHJIXODWE BNV HW
VHT DQG DSSOLFDEOH ,&+ VWDQGDUGV DV HDFK PD\ EH DPHQGHG IURF

3 KD QR K R Q W RHRIDQAL WKH V SHEE\D U WD\F R P S O HRWDLFRHQH W HIFDW L I® WL R
DPDOJD P D VQBI® HWD K [HF K D RO VR O LVG D QRURQAKQ JRIIH 8 U L YOXWH KDV H
EXVLORFELQDWERS L WRBWMHAD | @ IDPVRICRIQEIIURNA X B UMY OTW LPIDUHHD W
D DU H VRIDRAL KV R F N KRRVOXGHOUURNS, D U HR)PWH G L B WHHFOMXLAGKD D Q VKORFOWEL R\D
W KLOLO\S M U F H Q VR W KR W \L\GDIQEERHDHW K DLOWM U F H Q VR W KK W V WDRMVE L Q J
SRZHIHV S HFRIWKKO W LIPRR\SHIRAN Q WKW X OUWARFXIAMK U D Q VIDFFRHLARL@® WAHHDU
FRQV X P P\W WH. BLERA O YOG R® $ IRQH Q WZLKW YORD U H VXIS WK U D Q VAIDFQWLKRHR H Q
R X W V W\DHFGMRLINE DRRND (RQY X E V W CDQIRIRIDAIAE MV H WAL U HREWY KON ARYQUHK
RPRUMHXEVLGLD WIKEHS R SRIDS Q D) O DVMRLKI T X L RIGAIVR/@ @ XOW D R W V
X O W LIDDWRWKY K D@ R Q Q HEMWDR R U S RIHIRNGIL | D WILVR KIRDOW WRIRALIRXDY H
DERYAWRHDRE LV S R WIBW_LRRJIBURND RO X E V W CDIWODH UBMEY UW HW H IRRL QH G
DFRWR OLGDWRNIGW K/HD R B L V'S R WIBWK. IRBES URND V VR BV L Q W KRDRIY V WILIWWX W H
SHUFHQWR R URHW KMR WIDYDHRW MV R WD U\8H W H UP@E R G V R OF G\DIMH G

HQIV L1/

> @ &HWIQSRWRY/R WVH KIEWIGRFDAGE DAY KDHEHHQRP WK DV\KH U ADQMKDY GHMP LGHG\WDAKHLQ RIP DIRQLY
ERK CRWP DMIDCDOGLY\RHWSHWD/AKH U A BQA DN DY SUYDMRUFRQ LGHMD

Y




JOQQ FR Q VRUAEO3 D USWK U V XMBRWIRLANRY G H V F ULLQA/KSBU H F H\BQMIA DH B HWGW R
KHHQDV W KSHFTXURY

3 RPELQBWRBEFHINQUQSKPDFHXWIUEDROR SIURIBOLEBMQVRUPXODWLRQ
FRQWDLQLQJ RQH RU PRUH DFWLYH SKDUPDFHXWLFDO LQJUHGLHQW\

3@ RPPHUF LD O QIR RRRIQU F LATHDL) DT W L X IQUE IHHNVHDONBVRLKOHD UN HW L Q J
SURPRWQRQYGLYPU W HWMOQEB R Q VERURHERXEFRAQ W LR}ME L BDGX F D WNLRIGI U L Q J
IRWDQWSRUMINMDIOH S R U WRIDIGEH. V W U IDEXGDIERD 3URGXOW KRR PPHUFLD O
PDQXIDFRIDAULRGEEWOE G DFROWDLQWBHQXQ BERWRF B BN \RWDWH WK
XQGHUWDNH VXFK DFWLYLWLHYV

3@ RPPHUF3HDWOR QDR O WD QW KHH[ S H Q GR WAXKLRHUIR U V@Y G H V R YXOUVAHHG/
FRQV LY MK X B 0D FRILRY D RWLADS S O L B DIEGLHD B V XH B O R SPH QW
&RPPHUFLDRIRWWHBQSOWU P D F R XBA RFOIRS URIECG B\WR 8 U MHRARDY D\RWLLWV
$11L O LDIMWHYP LRODDUINDIOWEF R Q FSARLVF HIDOGID/Q. P LN\ODRIDH Y H O R SRASHIDRNGOKLA W
WD NL@W F F RNIQ WD ¥ D | HWE\S U FOYDHEGH QVIKBR P S H W L R LDYGHVD IH MSRUDRVE LXYBRNK\H
P D UN H WS KSHD P QRW ISHUR S U SIRW DRIMRSU R GWRW. N H OR.IKRRGODSVRUR Y D O
JLY WQUH J X O\DW/IRXIEQWXRICEDIGEROV IR P P H U FLHDOOHOND FMWRND Q W L FWKDWH G
W KOHH YRHHOIR WP \F K D QRIVILL FUHH | O HF RADLQ@IUIBMHA DRAWK KBHD W L ERREBE3\U R G B W' W
DSSOLFDEOH

3¢ RPPHUFLDOO\ 5H ORHYD@MW JDWWRIHVSHFW WR WKH '"HYHORSPHQW F
$QW L RRIB\UR GE\EWY D RW VSN L O L DA HI DF QMRKBDADIH FMKHY H O R SFPLH Q W
&RPPHUF L DRI FM WRERRGX F3U R G K © WO X G D5 O F\DIEIGHAN F DFX D GRIUW \

V W D E ISQIRGX B R/l LLGQH O XSALRYGX R @&/D CFLDAN H DROUB HED Q LR'FD F W L RW DRI H

"HY HO R SRPGIGFWF @ M/ D'\W X WM O R TPQEERW P H U F L DFOR\IMAVELRI@ D V L BIQEER R W

PD QXD FMWWOHINH CRIKRW B 6 B 1 R0 BWRWR YLME D X 6 MQY EIUAIFRU RLY QUK/H
WLPREXMKSSURWEBYV UNGW Q BKEH T X L U HPEHQY WO [3 W RUWRDYQEKERK U DHIBW

SURM RFHY XK GD W RMXRO XHI 56 F W DRASLRRQY D SFRPFPYLIVPOIEHBWQI LFLSDWHG
ODEHWIKGKHQ FKRRHHHOWLQNILYHR DE@'E RO N FHOR S HWHLOAY LY R ID\RVHAGI MARH

SURM HRWHYXW RPHD U NS-DB W I R U P SQFHADHIIGMV R D H MRIWH QGHIL\DWR ISQUR MHFW H G
SULFVQDUWNLPEXUDOBHAW WBEHLERWHLPEXUV¥KB B QRWHOHFRXQ@W ULHV
SURSULHWDU\ SRVLWLRQ VWUHQJWK DQG GXUDWLRQ Rl SDWHQW SURW

3& RQ W BSRRID W RRIQR QW URB D @& WK V SHE@AQR Z +RID W HSJURE UL HW D U\
LQIRUPRPW URE@ A ULRHBWWK B W H OSDUHESHPLDEVRO O H FSALL K MIGYNOHH DIXQV KR U L W\
ULJRWHWEKRID H U VOKLLFSHRBWHK H LRAD3DHMARU DOW F HREV M E O LR R @ Q BHXF K
5L J KW/R/ KRV 181D U RVW R W K H GZ.MFIRD RFB R S U L 1B WRDUPR W U@ A WWHRMGHN K H U
3DUBMLWKRXW EUHDFKLQJ WKH WHUPV RI

>@ &HVIQSRWRY/R WLYH KIEWIQEFDMGE DRI KDYHEHHD RP WG DV ARH U AIQMADY GHAP LGHG\WDARHLQ RUP DIRQLY
ERN GRAP DMIDCDGG LVARHWSHWDAKH U DAADQA-DA DY SUYDMRUFRQ LGHQO

Y




DODIJUHHPIHORKLYIGURE® LV DS S URW KHIRGIUQ B WP W UR'@ A RHDX KL U G
3DUW\

34 RYHERYHURERR Y HWPH@VZL WK ¥ SHBS U R GKEFRS RVIWMER Q BORBH V V
RPHWKWKDQWKIHEVHRIREQHURIKRWO L FHQ\DHX\HEBIAD O |20 $ & OD IWKH
PDOQXIDKWRUHRYD OB RHP SR UVRDAMERR GRAEFRP SRV RWKSH)D FRMV. X AK
WHFKQRORBRHENWKIRX OGQIU VKPR O12®$ & O D LRPU QV KFHD \RHD 9D O 12® $
& O D WKW RW WV VXA RXQQIU VXD O12D$ &ODLRVZHUKHRY VXMW KBRLQJ
SURVHFXWHG LQ JRRG IDLWK

YHYHORSFHYHORS PHIQ@\OWH VIREG LV FR BB\ FO GO IYFHIDAR §PH QWF D O
G H Y H O RI3 QU ORI WIHHH \S\NRFHRID W L BRYG R G X DWW 8 RGIWQLIP L {IIRQL R Q
FOLQWHVOBK@U P DFRWRGKR L. F RONRXIG RWW X O FWHRFQDOBLRD QDO\WLFDO
D Q D ORD MAHSH.IDIR U P VY BHXHBA? H D V X U HRAVHIDDAES IOE® UB LV VR ®RYW KR Q O
RW S HFWRRIFO \ VILOW KOHL NFHD Q X | D F %X R EGN Y H O RIB@BRDAD H. & B O X & MKJ
UHVSHBRWSKEBUPDF H®WMLED RIEQ VS R GXUFRG X FIKLIRAQL WX UID@TEXHD O L W \
FRQWW R PK /LXFSIS0S K\ U PIDFHRW WK GALGIVQ Y ADXEGU H /X O DWDR BV W L YR G H V
PDQXIDFWXULQJ XVH DQG LPSRUWDWLRQ LQ VXSSRUW RI VXFK DFWLYL
REWDLQ DQ\ 5HJXODWRU\ $SSURYDOV IURP WKH )'$ RU DQ\ RWKHU DSSC

$ROCDRAV PHDQV WKH OHJDO WHQGHU RI WKH 8 6
3(0$° PHDQV WKH (XURSHDQ DBGLFQQUWXFFHWQMRU HQWLW\ WKHUHWR

S(MHEXVRUYFAHPM QW KHK LHHF X VU Y AHRM LG H VLIRS D QW KHH D G
%'/ RU KLV GHVLJQHH RI 1RYDUWIOV D@W HRIQIRY DRIG\VOLY $* DQ $I

3)'$” PHDQV WKH 8 6 )RRG DQG 'UXJ $GPLQLVWUDWLRQ DQG DQ\ VX
3)LHOBHDQV > @ LQGLFDWLRQV DQG XVHV LQFOXGLQJ > @ LQGLFDW

3) L US/R\P P H Us @RIQ\VZ L WK V SHEBW R G W K\MUD/WPC H QU IVER7 K L BIBU W\
IRMWHRFRQVXPR W DN B G XIFQF R X QVRUAO D WLKMU & RP P H UG @& DQCRON
LQFOXGH DQ\ VDOH IEODDBMHWRW R XBOLEHQVHHY XQOHVV VXFK 3HUVRC(

3)L[HG 'RVH &RPELQDRHIRQVIDREREWQDWLRQ 3URGXFW DGPLQLVWHL

3*$$3 PHD Q8/QLVEMEHW Q H IDIFT B 'DW ARX G WL Q BE B Q W IVVINS-SQ@RA B/ H
DSSOLFDEOH 3HUVRQ

>@ &HVIQSRWRY/R WLYH KIEWIQEFDMGE DRI KDYHEHHD RP WG DY ARH U AIQMDY GHALP LGHG\WDARHLQ RUP DIRQLY
ERN GRAP DMIDCDGG LVARHWSHWDAKH U DAADQA-DA DY SUYDMRUFRQ LGHONO

Y




3+ 6 5% FWP H D @AKSHD L Wa VD WIHOW 6 F R WO/Q \WR GRBRRY HBHW®WY DV
DPHQGHG DQG WKH UXOHV DQG UHJXODWLRQV SURPXOJDWHG WKHUHX!

3.&4 PHDQWKH \QBDWLERROQIHWRQIHD UPRQLRDIMER Q I5FHIIX L U H PRHQ W V
5HIJLVWUDWLRQ RI 3KDUPDFHXWLFDOV IRU +XPDQ 8VH

3.)56 PHDQV ,QWHUQDWLRQDO )LQDQFLDO 5HSRUWLQJ 6WDQGDUGV

3. QGLFDMHIR@MHS HF KIXHFDGL VHRPWR QG UWUIZKQAXK3URGKFWHFHLYHG
S5HIXOBWRUGAW EXS S U FOYDEERD DRIZK L EIG HQ W K FLRHG/L F BW IRFY QVEKEXRIAY K H
'"HYHOR AW BKYW L RROGU R G SH\WRRH I X O B RURWIK& G L FD WRWRIGKMW LER G\
RYKK3URGWKIWOK B G L FD WLKBRQWDHMWEHE X FKHYHOR SHR QB H | O H.RWKHG
DSSOLFDEOH GHYHORSPHQW SODQ DQG FOLQLFDO WULDO SURWRFROV

3.1'" PHDQIDQQNVWLJD\WIZRIBS SO L FDW HRIQR BN\GKBH6 ) RR GU X J
&RVPHWREWQ GSSOLEDBERE CBWRPYXO WMKMHERQEGKHS E D&OLQELEDDO
$XWKRUL|DEHIGKK PHP EWUDRHF W K-HT XLY DS B QWADRWEHE ® LY BB HQWD WR U\
$X W K R QRW KHHU X O D YWURLUA GAL I MOLIRGK L M) H F H WWERQUL VRIBDRADHGRXGFIVD L F D O
WHVWLQJ RI DQ LQYHVWLIJDWLRQDO QHZ GUXJ LQ KXPDQV LQ VXFK MXU

3, QG HE W HPGQIRIVW KRS/ L FDWIBRGHUVR® (RE O L JDRAWRE VP HRW
S UL Q FILG\Y BSHHQYMO MHRARN K € UD E LI IBVRIUFNRPZRHEHL Q F O XG DQUD QWERW H V
SD\D ELQ AX LRIB\GV X PEIBQRE O L J RW XFBENU VRW IGH | H S X H BISDVARISIUR SRU W\
VHUY LFHOR EOLJDWRHR G P KN N R BDQO HVRW H H & X WER/QGH E H Q BIXRIMI VR U\
QRWSHW IRUERQRBRW K X D U DROMRHHV UPHFW RDEGREOG HE WR 16 QIHBAU W L H V
VHF XEAB/G HRG UR SREQILE F T X EWDGE3KI UV RQ QR E O MIMRKDRX € B H T X WIRH G
E HUIKD H F DG G FRVW KEHD O D\QKFHHRIIW X F3H U V)RQG W KSHF R X Q WLVDD Q CDQUAG 0 O O
,QGHE W R RN N WURIEO D X D MAK U R M DKE R YXID U D @\ b HREW@G L ULHIB /\O \
P D Q GERNWX FBKH U VRRIQ®IIIH W D U D G WUHHIRRNGOGA L UEH ¥ WFBK U WR IQU X KU H HRIRQ W
SDR B X UF KDXAVHQ G H E W HAGRDGIWIVR BAX S S®Q GR W KSHD \ P HROWB/X U F KRV K F K
,QGHEW R RQHANWR VWO B H H G WDR. MR/ W@H D FFKD \LID F O XO3D@ F U XGIE HDUHV W
SUHSD\SHQNAQWRD QG D F® Q W LRE & QI AWLHRERHIFQG H E WRHES BOIVMRW LR Q V
RWKHUV RI WKH NLQGV UHIHUUHG WR LQ FODXVHV D WKURXJK | DER)

3. QLWLDO ¥HBAYWKLUWN OLOOLRQ 'ROODUV 86

3.QRZ +REHOY OVHFKRBER S UL 8 VRPN (¥R R ORED WQF O XQLYBRWLRQV
Z K HWKMW H QRUD B BBH. V F R YW U DIAF US\AVF L | L FLDQAVIMRUDXEWMRLARHVRAUHRVX O D H
P D W H U [ B IOW/DEBWHWHF K QIRDPRILWBEPSHR XQ G F X O FR P B R V LSV IRFEGERBMR V
WK ADQXF WG ¥H O RS IR HOMKXYBRWRR PH U F L RIBL] DIWRRESQV D RIMPH VWK B P
RU SURFHVVHV IRU

> @ &HWIQSRWRY/R WVH KIEWIGRFDAGE DAY KDHEHHQRP WK DV\KH U ADQMKDY GHMP LGHS\WDAKHLQ RIP DIRQLY
BRI GRAP DAMIDCDQG LV AKHWSHWKD/AKH U LEQADV DV SUYDMRUARQ LGHID

Y




W K HPLDUQ X | D FI\R X B K O DAR QRYDY K HPR P S R V LLVQIEFRQS FRUB RS U LW K EIPQ G

L Q F O OGEMRIO RB KHPQFOINFPR O REL RB Q@ H WIR{D PR GKILEF B DF IS X WLLEFD®
DQDO\W DFHWKD OALRQWRIBR ®IDFW % U HE © DQIEDLA) G DM V W U XFWRRHOA H V
IRUP X8 PSH UMM RUP MW I RQOLVWIRDYPBR S WHR/H UHRD HWBVKBIHYHORSPHQW
PDQXIDPWRUHR PP H U F L DROID [DAZER.EKD \E HX V H DQOW X GV BV VB HYHORSPHQW
SURGXFWLRQ RU IRUPXODWLRQ RI SURGXFWV RU LQWHUPHGLDWHYV IRU

3/DZ RU/DZVPHD @WDMD ZVW D WIOVDHIN J X O DRAULGRHING J P H & IWG/H R IUQ H V
RUGL QB FMWHHFRAIODRID Q\HGHQD W LRQO@WL Q BW EFWMRYQ 6 R X QRN \R U
RWKHU SROLWLFDO VXEGLYLVLRQ

3/ HQPH@ D@D L HRQOVD LVAHVE XIUQ W/ M O HFVIWRA A XAUQ WM U H VW VR RE QRIQV K L S
RU WUDQVIHUDELOLW\ RU RWKHU HQFXPEUDQFHV RI DQ\ NLQG

> @ PHDQV ZLWK UHVSHFW WR > @ WKH IROORZLQJ KDV RFFXUUHC

S0ODMRU_(XURSHODPHRA X @QU\R| ) UD QW BECSYHILP RQ\WKH 8QLWHG .LQJGR

3lHW 6 POI®WHQ HAWD RMEVMH KRIDR Y D D QOR IL VE WL O LR WXEBE/O L F HHOVBKH V
(36 HOBIDYMWRD Q3 URGYXRWRKL BB HWRWKHUVREOLFHERQIDGBUY JOHQJIWK
WUDQVDF@&KIR QU X FEMNRRNREED F F LECDEY. @ RD O F XVOBIWFR Q BMIGDBIRPUR V V
VDOHV LQFOXGH > @

D QRUPDO WUDGH DQG FDVK GLVFRXQWYV
E DPRXQWYV UHSDLG RU FUHGLWHG E\ UHDVRQV RI GHIHFWV UHM

F U H E DD/MGHFK DHRJE D PNRVX VW RPRIBR/L O UWILGINO XOGEICQFDHELFDLG
ODQDJHG +HDOWKFDUH DQG VLPLODU W\SHV RI UHEDWHYV

G DQ\ DPRXQWV UHFRUGHG LQ JURVV UHYHQXH DVVRFLDWHG ZLW
H DPRXQWY SURYLGHG RU FUHGLWHG WR FXVWRPHUV WKURXJK F

I GHODIK®R U GHUH G WV RRYIQ DAV H Q@ WA DWRHGP S DRFIB/U LIFRIFUHD VHV
EHWZHHQ SXUFKDVH DQG VKLSSLQJ GDWHYV

K >@ DQG

L > @

>@ &HVIQSRWRY/R WLYH KIEWIQEFDMGE DRI KDYHEHHD RP WG DY ARH U AIQMADY GHAP LGHG\WDARHLQ RUP DIRQLY
ERK GRAP DMIDCDGG LVARHWSHWDAKH U DAADQA-DA DY SUYDMRUFRQ LGHQNO

Y




, QW KEHD YRHD QY D R B W IGHLY SR IDBU R GEXHFW/ZRIBI DR @ R Y\N DDIGB YL O LRW H V
V X E O L F HQUHMVHDIOBD OVHKVEGHD O F XFODENW &HD CRKHDHUB U Q Y R R AWM IGHUD/WY
OHQVIV&H H U MIBIAVKH 8 B U VOW KFHD \RHD QV D D KIL F.KD RIVDR L FRHIGG H O L ERHURIGH
L Q Y R1LH®D OVHMEGFD O F XIDVID MiHH B HQQV Ko RHD QW D R BW KGILLV S IRRWMD@ K XK/
EDUWHU RWUDRXH WRH WD Q\ 3URGXFW RU S DV VD MXHUK RIU RGAKDHFOWWR Q QH LR]
P R Q H\M\6 D OVHKRIEGKD O F X R@WYHGORIW KR Q FORWKV L G BB B WR WV@CH [PWD UN H W
SULFH LI KLJKHU RI D 3URGXFW LQ WKH FRXQWU\ RI VDOH RU GLVSRVI

, QN KHHY HD3 WRFOMY R D @) L [H& V B R P E L Q BWRLEWRIK B\D ORHDE U R G DRAMK H
SXUSRVGYWE U@R\ DO P H § WIEHOH W H UP\IPXHDGV 1] S\CKLHHGB/D ORIW K H [ H G
'RVERPELQBWRGEQRMMHDFWL B QZKH B HW KHI L J K &N O O'HR\D XIP ¥H WDDIGIH
S ULIF@S D U W [ERXGDBAIA U R GRXAE@A DV KON L EDRYE KR O A WILQY HU H BK HQRAD G
VHSDUDWHQVRHW® Q% L W KZH L J KBWHEUDD 8 H LEEGV KPR QRMWKSHUR G XFW V
FRQW DW RRHVQKFHRP S R Q DAWMKWR OFWILYHUH G ZK AR WE S D UIDQVLI9Q VIR @
5HIJDUSUQBRFS UILQVHZEH L J KDWHHGRSDUILEKH\OR U B S D UDHWH @B E 8 Y W/ K HDWUHH
DY D L ORE IOHU 6@ W DI UHRW GHR V DRIW/VSID W L DROGEW IOHF WILQY HU H IBR. M RWQMHIQDANY
DUMFOKGHE[HRVEBRPELQBDWRRWKY @F D O F X BUARL Q O W\ EH{EDLORO\
WHRH[HE&VEBRPE L QBDWRLERQMEY HQRADXNZK L J KDAWHHENDIS LFHQ E W W HU P LQH G
|REBRVB3 UR GCXQVBHRHV ISR GWRBR PE L Q R WWREER P E L Q BWR GXUFRBN. [HB V H
&RPELQDWLRQ 3URGXFW WKH FDOFXODWLRQ RI 1HW 6DOHV IRU SXUSR)

JRWKHY RLGRIGRNXEDWEHWHDR Y D LWHWM. O L D YIBVW\K E O L F ¥ KR DOEREM
FRQVLGHUHG 1HW 6DOHV XQOHVV VXFK 3HUVRQ LV WKH HQG XVHU RI D

3IRYDUWLYV 1RW A HEDW KFEHAHEIVE QU RIS BIU H H FENOIQQEBH W ZI2BIR) 86
/1& D Q&K L LBRRDS R U DOMDIMVBMRA0 D \ D P H Q &MGEGKMHN \U Bl MIDVWHHIH P D Q\G
EHWZIRI® 86 //& DQLRY D YMAPLDGIE®D J QR VQEIFM &KX L WBRRQ S R U B IV VTRUG
REXQH DY P H Q G MABKFDHAU \& B WBQMHHUH P\ QEBH W Z 1 BI®) 86//& DQIRYDUWL YV
IDFFLREWDJQRV,WEFW &KL URRU S R UDKWLFRMWD V V L VQRIFGY D Y@ALW LR ¥ W H V
%LROHGHNVDKD, QR PP HG LOWWRAWH H F X RN R KH VD \IUH B HEDAWYDNRE H SWHP EH U

33D W BB VDD GO W B QIEDWVIHSBIDA ERIDAA R X QRAVX\S U D Q B Wl R\BEFKML R Q
7HU UL VERDUQ V X E VW L \8 X WILRLGR@W VQ X IR\WY MR @K D W ISRIRWY L\ RRMIF DWLRQV

UH LV VXHYH ZDKM VW FIRW LIRGPVOWHAL R [D\P L QEDMWIHRIQAMRSS OHPBEQRWHFWLR Q
FHUW L DLR®RIHHN D QY X FSKVQ R/ D WIHSS/D L F D VG RROWHE R ® Q W HRUDSERUMMKVH
IRUHJRLQJ

33HUVRMIDY QL Q G L Y B G ¥ IVG) M B & IQSAOXLUPHION. 1D GALROR.S\OFGR\S R U D MILLRR Q

W U DWW R F DDQULLGRAR U B BDU@LVY BIMRLYRHQ Q IDEXQWKIRODLIW QR WD Q R W KHHUAQ RW
VSHFLILFDOO\ OLVWHG KHUHLQ

> @ &HWIQSRWRY/R WVH KIEWIGEFDAGE DAY KDHEHHQRP WK DV\KH U ADQMKDY GHMP LGHS\WDAKHLQ RIP DIRQLY
BRI GRAP DAMIDCDQG LY AKHWSHWKD/AKH U LABQADV DV SUYDMRUARQ LGHID

Y




33KD V.. O L QIUFITPBI D @¥ O L QUWBFRAD Q Q Y HV W LS D RVGLRIIVO LH YWAKK H
SULPBEMHFRMEKB UD F WHHIUADEYH @M HQ H U B R/WEHW DUDD HWR OHUD @ GO L W\
SKDUP D F RINQ (RHW DRWM.GYOH V W LSIDR\ERND G P L Q L WRBIW HIGYW @ D O HROWY
LERPELQDWRK@BY HV W LRIB UL R ID\DHBGWEK EEGEH H FARG P H ZAKHHER K HU V W
SDW L &QWKN X®WH F HK YR HILQ L @R REDS UR G X6 W QL ADIDXR\Q G XEQGREU
S UR WZRKALAE® H Q W X R YOE3 KD VI WX BXHYF O XBQWW X.G\H QW FBKBVH , ,,

V W XK@\ O WX/ VKV RGN K H V' D IMWLMY KEHS DML VUKL EDUWHAD WRHNGLRGBH | L Q VK ERM@H H P H G
WR EH D 3KDVWLD&OLQLFDO 7

33KDV.HROLQIUFIPHM D QFO L QUWBRAD Q Q Y H V W LS D RVGLRENIMD L ZH YWAKK H
SULPEEMH FRVER @ | L UPLLV@M D W LWLW Q. DLIF RA@LFA-DIFQED | FEWWWKKDH. W RE W D L Q
5HJX O 3\S & URYD QK R X QDVMEN V F WICE KG)5 1 FRUWFRPSD UFIDE QWW & G \
SUHV FE\MWERHS O HBYHDI QO [ WA K R @IFWR X QRAVUKRV-KUY GBID L VB W® YWKHIQ Y HVW LIDWLR QD ¢
SURGROFBVD GPL QL W\B B WHB\DW\Q DOHRW@ RP E L Q DMARRVGLIQY HVWLRDWLRQDO
P D UN BDWHHG@WEK EEGEH H FARG P H AKHHED K HUS/DAW L & G WKV XX®WH F H K YRAUGH U
LQLWLDO GRVH RI D SURGXFW $Q\ FOLQLFDO VWXG\ FRQ GKMDWHG XQGH!
" RBEBYRWW® G\ VKDOO EH GHHPHG WRDEH D 3KDVH ,,, &0LQLFDO 7

a1

S3URFHHRHDQYQD FW VR @W R FH HF®IDM@P E L W D B @RIIRQ H U QUDEKQWKR U L W\
FULPLQDO SURVHFXWLRQ JKQRDLEREGBERUMWVWDHWIPRK)Q PWDRBQ LQTXLU\ RL

33URG PHW QWS KDUPDF R ¥W R PRE U RDRR-OW DW RSOV L E R G RQH. W K
RW KOHFWIL @ J BIKDGALVD G R U PS/U H V H Q \WFDUAP LXFOTRMMA MWRKGRIG G P L Q L VIVQUERAIDRI®
IRUPV )RU WKH SXUSRVHV RI WKLV $JUHHPHQW 3URGXFW VKDOO EH Gt

33URV HFXQWBOR @ W H @I R V HF F@DH. Q WRDH. @\ WUKH J DAURE3 D W R\GKWM
SUHS D UDOSRIR V H DXQREDR\Y H QRONDXBIO W B WO ®W H P LQD WHR QW SSWD OV
D QBH T X IHRVBVD WM QDB M X V Y O BIMWWDRPW H QX/IL\R I V SAFFEXVBIO W MG\ HAN. KvHKU
W K L W RIBMAORREIL Q W H U | AMKHELAHRTBML RRIN 8 S R V IDWESR/GAR B LSOLRFHHGLQJV
Z L WK ¥ SIHR KSHD U W B BX\OEDQEEQD S S HDIOH/U H QR®$ , $3URFHHMRBANVULILFDWLRQ
33URV HAXMEDR QW H @ BIURY HFQUD H Q WAR D Q RMD F CDX@RHW KIQUR U F B PWQ RVQ V
WDNHQ ZLWK UHVSHFW WR D 3DWHQW

IEHIX O BWRUR PIBDQ@\ VWH V SHEBW R GLXEVF R X QRAMUX U LV GALFEME SRI@ Y D O
LQFOXGHQHT X ISWH EL@BH L P E X UN 8§ b RWE O M WOLIF\WRQRYGWV K R UNIUJREV L R Q
5HJ X O SWW K RARX QRABIW KXW L V GULKEDREHREG! WYY NDHOWEH DXORKU R GLXEF W
VXFK FRXQWU\ RU MXULVGLFWLRQ

> @ &HWIQSRWRY/R WVH KIEWIQRFDAMGE DAY KDHEHHQRP WG DV\KH U ADQMKDY GHMP LGHS\WDAKHLQ RIP DIRQLY
ERK QRAP DMUDCDQG LV \KHWSHWDAKH U BQA-DV DY SUYDMRUFRQ LGHQD

Y




35 H.J X O DOXRVKIR B HAQB QR YIK) P H QWD QR X W K RIBIMB R QR UEDK WL QJ
5HJXOB\SRUBYDEUR G XRVFD XGHKS) (0$ DQBQFRUUHV SRIDGLERIPBILR QD O
UHJXODWRU\ DXWKRULWLHV

35 HJ X O MW RBIUR DM J X 0D SVWSRILF Q RWR QLDIMEHR QWWIRBW LRQNW R U\
$SSURRLRW KHXE P L V WP DREGWR LZ L WIK5 H J X O DX RWK\R W IRW M WIKMXOWDH O D W H G
FRUUH VS RREIHIRFX FEKH¥ O D Vi X UWAK RZLLWUKH V SRHUB®ID WHRB K'H Y H O R SRPWI Q W
&RPPHUFL DRIDBWR GR@ B/D U W ERXMBIMM U URSB/RVN H I QUHRKU U LSHRIX\O DW R U\
ODWHUQB QYX'&I6/$\D QIEPGIG P HIDAWGX S S O HPIRIQRWWK RU H J RIQEBS SOLABWLRQV
SULFLQJ DSSURYDOV

S6HUYILHBHOHPMB QW F HEL SRVY D RWMKBHH U YADH\R/IH W WRIRJIS OBl @IB{ G O\
HI[HFXWHG E\ ;20%$ DQG 6HUYLHU

36 HU Y RID@P HD Q ROV K 8 G H E W Bl GROW RMEWD L J W RIBQ VD K Q B\W KIHAU W D L Q
/RDQ $JUHHPHQW E\ DQ G 6FHARZQVHRBDKDEBGY/E VD E R U D BWRILYDUGIE VW L W X W
G B H F K H WBHUNIMRU HOWH B UIRHW KW KGDUDMRGHFHPEHU DBPHQGEMWEKDW
FHUWBMHQMV I BYV X P SIMEPH Q G PHIQUWH ENDABMR Q20% ,UHO/MOGWH G
;20$ 86 //& DQ/G VDER U D WHRU VEHWDHRES X JXVW  DWPHQEGEMEBKPNMUWDLQ
$PHQGPIHRQWWKRD®JIUH H FENIDAEH W Z2B® 86//& DD GHUYEBWDMRG D QXD U\

DV P HQ EMWGKHN WPH Q G PIRQ WW KR D®J U H H FERIQEH W ZRBIY) 86
//& DQEHUYGBWHW®R FDQXDU\ D QIBY D E HX U WKPHILD & WGSHD U W KW X R H F W
W R KWH URAW KM H H P fVQRMH U Y RID®IJ U HH P IDQBVQR W KBIG H E W & BRISDW B E O H
EHWZRE® 86//& RDQA20$ $11LOLDQEHU YRLOMmQSH U YILIH® L D WOIBMVR DG
LQWHOOHFWXDO SURSHUW\ OLFHQVHG SXUVXDQW WR WKLV $JUHHPHQW

36 HU Y L H U / BIVK RMHRMW KSHD \IRD H W WENUW DL@VWKLRDUIPOM W DFYKH @&, 7 (ZL WK
VXD KEPHRWRGLILFDSIRDEWE VELDRY D ZWLRIS SURKMEBY QUHDVRQDEO\
ZLWKKHOG RU GHOD\HG

36 W REXIU F KDV H P R 6 VWK B MU VW&IRIP@ REQV R XU F KIDNUHH H PEHHQMZ H H Q
1IRYDUWLV DQG ;20$ &RUSRUDMLLYRQ ' DOVHWWH G WKH (I

S7THUULWRDQV DOO FRXQWULHVY RI WKH ZRUOG

37KLUG PHOW\Q3 H U \RRAQMKUPOQ $ R WR Y D WAKIDG\RDAS Il L O IROR0HS R R |
1RYDUWLYV

38QLWHG RMDBWPANDQV WKH 8QLWHG 6WDWHYV RI $PHULFD DQG DOO R

39DOLG :20$ "SPOHPIZA.- WK V SHBFRONR X Q\WDRODRIBPQV V DIDEQ H[ SE D@'E
WKDW LV D ;20$ 3DWHQW RU E D FODLP LQ D ILOHG EXW QRW \HW JUD

>@ &HVIQSRWRY/R WLYH KIEWIQEFDMGE DRI KDYHEHHD RP WG DV ARH U MDY GHAP LGHG\WDARHLQ RUP DIRQLY
ERN GRAP DMIDCDGG LVARHWSHWDAKH U DAADQA-DA DY SUYDMRUFRQ LGHQNO

Y




DSSOLFMDUDIDRZO $ 3D W B IRNWHX FFKO DK P® R\ W H HS(H QGUR O R Q WHKUD QGBH D U V

IR O O R KEO RQUKIHD U OISIS\DW FDRPKR ' 56 WIHSB/O L BHW ISR RIUG BVER V H
ZKHVUXFIO DKIRYRBM HD G L V F O [F DRHFGR.OHKGRIDE RQ G f @GHIGS L FDRNGHGE O L F

\ GHO D UGIGDXAQIEQ | R UX ECB/EIDGRWDHE ORBABG H F L R IDR @ X URMW H U COPIHHQRR)

RW HOKKW K RUL WE P L WW®H ®D (RUEQ H Q | R UK K D EJSHK[ D P L @ BIWNRRBON KHU Z L V H
S UR Y VGKIDBAK FO O DALHPD WHRVDOD O;12® $ & ODERJHDRRUHRUHJRA WK URKJIK

W KMRFO DV RIDIOEBHH PG 012®$ & O DL @V K-HY HNOVEKO DL RE V H T X M QXWX
ZLWKLQ D ;20$% 3DWHQW

3:20$ .3 PHDQV :20$ .QRZ +RZ DQG ;20$ 3DWHQWV

3:20$ .QRZ +REHDQWRZ +RZW KD Q\QRZ +RW KIDSD BN Q$ FTXLBR U
W KID&R QW LER2O$ ® U VBV L O LD \@HW KHY H O R RP&GIFROPWP H U F L DROWHHMMW R BR G \
DQG RU 3URGXFWYV

3:20$ 3D W HRMNDIDQ3 D W HRQMAMKLD Q3 D W FGKBWVSD B IV Q$ F T X L, 13 RAKIDWH
&R QW UROZDIGR W WsW L O L B @8N KBDOWD WSO W L DRIGEE DRAB U R G ORMBWRKH H
PDQXIDFWXUH RU VDOH WKHUHRI(;* @, L@FOXGLQJ WKRVH VHW IRUWK

3:20% 3URGXFW PRHRWMHEDNWH QSBDVVIHSB/D L FFDODLLABQIQ RAUERON \
;208 2JHYR IDPLO\ °

3:20$ 5SHIXODWWHURBDDYBE J XFROURWWH DIQEE YX O BWRURRDQRG
&ERQWURQQOS RUVBYLO LDMHDNWRLKND W L RFRBG\R G K GWWAH U U LZAKRHWNDKWRI W K H
(ITHFWLYH 'DWH RWKXULQJ WKH 7

$GGLWIHRDQIOWDR®W KIR O O RG HOLIQ LLWKLHRVR V QW KVFH F WRLIW @ L V
$JUHHPHQW LQGLFDWHG EHORZ

>@ &HMIQSRWRY/R WLYH KIEWIQEFDMSE DIMIMY KDYHEHHD RP WG Dy ARH U ADQMADY GHAMP LGHE\WDARHLQ RUP DIRQLY
ERK GRP DIMIDCDGG LY ARHWSHWKDAKH U DDA DY SUYDMRUFRQ LGHQDO

Y




$FTXLURU '"HILQLWLRQ Rl p&KDQJHE& [ &RQWUROT LQ $5

$FEW 6HFWLF
$JUHHPHQW 3UHD
$XGLWRU 6HFWLF
%DQNUXSWE\ &RGH 6HFWLF
%3&.,% 6HFWLF
&KDQJH RIL&RQWURO $57,&/(
&ODLBV 6HFWL
&RPSHWLQJ ,QIULQJLQJ $EWLYLWLHYV 6HFWL
> .@ 6HFWL
&RQILGHQWLDO ,QIRUPDWLRQ 6HFWL

'"HYHORSPHQW DQG 5HIXODWRUNM.QOLOHVWRQH. 3DAPHQW..6HFWL
'HYHORSPHQW DQG 5HIXODWRUNMOLOHVWRQH .3DA\PHQWV6HFWL

'LVFORVLQJ.3DUW) 6HEWL
> @ 6HFWL
(HHFWL Y.H...DW.H 3UHD
([LVWLQJ &RQILGHQWLDOLW)\ $JUHHPHQW 6HFWLR
)XW X U.H...,.3 6HFWLF
,QGHPQLILHG..3D.UW.)\ 6HFWLF
,QGHPQLI\LQJ.3DUW)\ 6HFWLF
,QYHQW.R.UL\ 6HFWLR:
/IRVV.HVY 6HEWL
1RYD.UW.LV 3UHD
IRYDUWLYV ,QGHPQLWHHYV 6HFEWL
IRYDUWLM.3DWHQW.YV 6HFWLF
1RYDUWLV. 3URGXEW BHFWLRG
3DUW.LHYV 3UHD
3D UW.)\ 3UHD
3D\PHQW % UHDEK 6HFWL
3KDVH. ., '"HILQLWLRQ RI pu3KWDMH I/ IBDE$GLFDO 7
3KDV.H '"HILQLWLRQ RI p3KWMHO I7 DG LFDO 7
3KDV.H '"HILQLWLRQ RI u3KDVBOT7I&DERLFDO 7
SLYRW.D.O '"HILQLWLRQ RI u3KDVBO7I&DERLFDO 7
S3UREHMVY 6HFWLF
SURGXFW..ODUNJV 6HEWL
> @ 6HFWL
S5HFHLYLQJ SDUW)\ 6HFWL
> @ 6HFWL
5LJKW.V '"HILQLWLRQ RI u&ROQWUROYT LQ $5
5 R\ D OM\LARY 6HFWLRC
6DOHV 5R\DOW)\N.5HSRUW 6HFWLF
6HOOLQ.J.3.D.UW.) '"HILQLWLRQ RI p1HW/6DOHVY LQ $5
6HUY.LHU 'HILQLWLRQ RI p6HUY&MHU /RDQY LQ $5
6HUYLHU.LLHQV BHFWLRC

> @ &HIQSRWRY/R \WMVH KIEWIQAFDMGE DAMIMY KDHEHHDRP WG DV \KH U LMADQMADY GHMP LGHE\WDAKHLQ RUP DIRQLY
BRI GRAP DAMIDCDQG LV AKHWSHWKD/AKH U LBQADV DV SUYDMRUARQ LGHID

Y




BHUYLHU /RDQ.$JUHHPHQW. ... 'HILQLWLRQ RI u6HUY&HU /RDQY LQ $5

6HUYLHU /RDQ.5HSD\PHQW 6HFWLRC
6HUYLHU (YMMRPDWHG. . $PRXQW 6HFWLRC
> .@ 6HFWL
THUP 6HFWL
7JUDGH &RQW.URQ..ILDZM 6HFWL
;209 3UHD
;20% ,QGHPQLWHHV 6HFWL
> @ 6HFWL
> .@ 6HFWL

> @ &HWIQSRWRY/R WVH KIEWIGEFDAGE DAY KDHEHHQRP WK DV\KH U ADQMKDY GHMP LGHS\WDAKHLQ RIP DIRQLY
BRI GRAP DMIDCDQG LY \KHWSHWKD/AKH U QMDD SUYDMRUARQ LGHID

Y




$57,&/( ,,
"(9(/230(17 $1' &200(5&,$/,=%,21

"HYHOR SRQERWP H U F L D OR PIOW/KREPBIOR OBV S R Q @ MARWGIHV FUHW LR Q

> @ W KHY HORGRADER P P H U F L DFOW KWL RRYGSE B B G XIFING\S O L FSIUEROYH. & I 6 W

> @R Y D VWDLON\RHOK U R XW\KE V&R P P H U FBLHDO/R\Q IDFEOMRR Q WW BXYHH O\R-SH N
5HIJXODWRU\ $SSURYDO IRU DQG IROORZLQJ VXFK 5HIJXODWRU\ $SSURY

S5HIXODWRUN ODQXIDFWXULQJ

IRYDWWD®GHWH WKUHBIE X O B QVRYGW U D WRHW KHHRQ/W L EDRQ33
SURGXEWM/HVSRQREEQNHNG® J X O D WRLALIWKI V S YBHU R G XHF MYWKNBHO |

WKURWKLOHWWEOLFR@UIWNMWW LERWREHHY SR QR REWD IDRBDILQWDLQLQJ
5HIX O DR UR WIKQ\R X WKHRHKUN LMOR KD PRIILRYD RWIWSW LOLIVWBUYLFRQVHHV
GLVWULEXWRUV

20$ VKOO V REOEDHZU BIMQSSU R YIL\GVH. VWERYH @RQQ HF W LR Q
Z L WIKO VPR K L VDIQ5 H J X O [3 WA K RIHLONDIVRLIGRI) W L IDRGV R G X. DWW O XEGHL[HF X WL Q J
DQUHTXGRIFEP ISQW Y LGH. OV RQPENMMVAH U V DQEY® Y LIRYQDIZ WMER S [RHD/O O
UHDVRQBEXBRFE P HQ WAW VRG Z DWW 8KR R S H IDOQBIVR/Q V W B GHRV I G VK
DFWLYLWLHY DUH FRQGXFWHGIEKWLQH VDKW >> @ IROORZLQJ WKH (I

1RYDBWVAH QIDIWHKE O L FHQBEARWOHIDY SR QRAWEERBIX IDFW XUH
DQG VXSSO\ RI WKH $QWLERG\ DQG 3URGXFWV EHLQJ '"HYHORSHG RU &R

5HSRUW@IRY D WWDSAUR Y;26 B ZL WKU L WA IS GEBLHAD WV GIHRWW RH V/
1RY D WSV O LD@GX\E O L FHIQWK Y S\WAFKHY HOR AP QWD SSOLEDEOARPPHUFLDO
ODXQFWLYRWKPN R GIXWWHH D@/ KH U U LEVRRIWNV R PV MALRIQYYG XGXWHE@ Q G
S O D DEFHLGY LLVPLIHL W LG 9 SWAIRQ D 2O K WRH DV RD\D\EKIR(YD UFAR P8P [ZD @HKH W L R Q
1RYDUWLV VKDOO GLVFXVV ZLWK ;20$ VXFK UHSRUW LQ D WLPH DQG

6 X EFR QW URY¥ DWW WGIKDNHKUH JW R/Q J 3JIH O LR WKLV BUWKEE FRQWUDFWR U\
WERHIRDPR IL VRE O L J X\Y GRIGRMN H H PUXEWNNHRRONY X UX BH L O L DWBXEFRQWUDFWRUV
FRP SO LZLQWKKS U H H P HREA W K YDUOHP DALLQU HE WOOEROHQ E U H IRAW KSVYUHH P HQW
DWWULEXWDEOH WR DQ\ DFW IR O LFORLN VI R B FRRIQMQU DIFRAYW \R UVVKIEOLFH Q\

/UDQVIHU Rl OOYWHHUN ROV 3URFHVIWMKQQ >Q® ZBHFRNAHLY AV KEHW(H

> @ &HWIQSRWRY/R WVH KIEWIQAFDAGE DAY KDHEHHQRP WK DV\KH U ADQMKDY GHMP LGHS\WDAKHLQ RUP DIRQLY
ERK QRAP DMUDCDGG V\KHWSHWDAKH U DQA-DV DY SUYDMRUFRQ LGHQND

Y




:20$ VK DADLOD QARRNUD WWHHYW QU H Q B/RRIY LVGKIBEHDM \R KK
WIIH) > @Q DWW MW KE MU HHPH@IWO0 $  V K DVOWDD QD/Q K6 K DFADX VWAR Q W UWRW R U V
W U D QWK & ¥ H QMORAFR U G D\PRIMS S O L/MIZEXMK [EGBH O L YWBG HE W LOQHDW.UIR® W H G
EVIRYDWWHQ Y H QUKREBBIYR. G3$6 ,6DQ:@0$ H[SUHXVEO D QBVSUHVHIRADWLRQV
ZDUUDQWLHV ZLWK UHVSHFW WKHUHWR H[FHSWLQJ RQO\ DV WR WLWO}

;20$ VKDRRR SHUIMMVR QURABI® L WIKWMKR Y D WARLULL QE RB QG
FRPS ®ONWRIR/QKEU G MU QR MAKRHR Q X | D R WYXGHW L IDROEED BKI R GEX[FEW \I NRQ J
WK HHF WD WHHQ F O X\GRHKDR FIRWMSID W L BREX BK R G X\FRR Y D B WW/IRY K L 8 5 URNA
$ILOIFDMRY D GWV VI QDWW B GWIUR FIPWHOVZ L WK ¥ SIHR 6K W L RRIB U R G X RaV
DO @Q6 @KLEPK® Q% @GR W KD Q X | D RWMXEHBIW L FRRIGK RBKU R G X(PX S SRIWW H
IRUHJRASRIQH T XRIY Y D U WA/ VKDSIUR YL BHRKHFKQ RO DNXSHEIRKH WY DWVH V
GHVFULEHG EHORZ WR 1RYDUIWQYDRWHWRR DRMOLWWELYD DW\IRO GR ZV

D 'XULYEKK> @HULRGS VKDO/MRPPH U RLHIWR IR E@HY
HQVXUH WKDW 1RYDUWLY KDV DFFHVV WR > @ DQG > @ LQFOXGLQJ > @

E 'XULQJ VXFK > @ SHULRG 1RYDUWLY DQG WKH > @ VKD

F > @FRQQHEMNRBUD RW KK RFEQ¥ @RBEOD ULAIYS @
RU @LRVZLWKVWRRGH DR R KH W B QB WK V SHE @ XF ®HUBRGERQQHFWLRQ
WKHUHZLWK

T LWKE W MWEBIRUHJRBHWLRQVDQG RUEHLQIPLWHIHEU HE\
:120$ VR XOFR P P H U BIHDO/QWIR B@MHU I R BKOH U MRFGD QG @Y @QF O %GB ®D W
LQFOX@B6 0Q6 PQ6 @Q6 @G HVF KIHEHE WS VK D@ VMR P P H U IIHDO/GR\Q D E O H
HIIR UMR/ @ Q6 @ QG @F R Q Q HEMANKRIQ\U H H PLHOZF\® X QLB MARMR W KRUHJR L@ J

D ¥ R Q W H PKSHDUDM\XKBOEFBXEWHL V KVEGHO @ R W Z L W K WHIBIQ & 11 RMKGEIU WX H VDKIHHH
WKDW > @ DQG > @

IRWZLWKDWRY EHRY IRMWRANWFWLRQEPQWKD R P IXKFD VR
FRQQHFVARBEY) VKIXOBIRPPHU BKHDO/GRWWIREBWR @QFBUR Y MWEKEDAB X FK @XULQJ
> @ DQG DW > @

$OMRZRZDQGRFXP H QW/IKWLLURDED VWHRIRLY HDEXW U W X\QKECEHO
SURYLGHG LQ HOHFWURQLF IRUP

$57,&/( ,,,
/,&(16( *5$176

/[LEHQVH *U®@ QWYV

> @ &HWIQSRWRY/R WVH KIEWIQAFDAMGE DAY KDHEHHQRP WK DV\KH U ADQMKDY GHMP LGHS\WDAKHLQ RIP DIRQLY
BRI GRAP DMIDCDQG LY \KHWSHWKD/AKH U LBQADV DV SUYDMRUARQ LGHID

Y




/[LEHQVH ;203 MU HEJDWARR Y D DQIGE YL O LD @ HAO X \HLYYBHY
WR0$ DQIGVLOL MW HMNDVGWKRO0S$ ,3DQ:R0% 5HJXO0 DWW H\WWRE ® M DREG

&RPPHUFWX®Q YW EDREBU R G XKEW KHH QQV K7H U U L WERAD XVERRQ GIXGEWQ B O O
PHGLBIDQD MW L Y L WEHASNHENT M WRRU H J B L © BVGHWRHU MG KELWF W L R @ K CEGI® U
UR\DOWLHV DV VHW IRUWK LQ 6HFWLRQ

BXEOLFHEWLFHQDIEGEM FW LR QQ F O WEH\WRU DIDQEEX WK R U L]H
V X E O L ALHFQMOHWAN 5 BIIAR Y LWEKW® 1 R Y D W WILGHOT Y KHBBWY X E O L FR-RP\SEHVDIO O
DSSOLFDE DR MRGM HHWF IEQR Y D V WIUBH® [BLQ HFMWE\R QR/MBE BRI EOLFHQVHHY
SHUIRUPDQFH LQ FRQQHFWLRQ ZLWK WKLV $JUHHPHQW DQG F 1RYDU\

> @

D > ®JUMHWBWUIWIKHURWISHUHHPH@®W @ QF O X\G¢H®
ZLWK UHVSHFW WR > @

E ,I> ®@9@ GRQQHEMAERIME @LOIOWKH BUR Y VCHEEEU
> @ RU LL > @ GXULQJ > @ VKDOO > @ VHW IRUWK LQ VXEVHFWLRQ D

5 L.J KSMWV D E.QMIGHD U W RKB\K U S RVFHDW LMD\ B UMH W D QQV K'Y @\WM K H
.QRZ + R &D W R@\Y W UR U B G URRN S U HIVYDQWRI KRHWV KD W S\WK U V XVIRDKAL V
$JUHHPIXQW;RE® UHWDQR® H[F @R YW D QR\MMHRE® AF R U @D BRHF W LR Q
QRQ VXEOLGHBMMDENGHKE0 S , 3V R OH®U GHRH U | R WRRE O L J X\ BRIQIVV
$JUHHPROQWKEH Q HRIL\R Y D UMR IY\D W\K DADROY Q \& K DADRS\H U LR ILWSMILO L BW H V
VXEOLFWGVIDFRW FBIQR WKRO0$ 3D W HRQIMN .QRZ RZR X W RIVGRIHF RE M K H
OLFHQVH JUDQWHG XQGHU 6HFWLRQ

SLIKWY LQ %DQNUXSWF\

7 K 13D U WDLJHUWY K\ W8 0U H H FFHR@W WD @d KFFEW/RQWXUDGEN F W L R Q
RWIBKLWWOWHYN UKB®/IFS 6 &1t HWHTWRMHDQNUXSW FRUERIE AHRQ V H
SLQW HODUHES\HREBM | L @ B G6H F W L RRIW KD Q N U % 8 BGIHQ BR Q V WD @/LXFVHRIW H
3L QW H OSOHRFSMRIBVR U S R YDHDV L P LGDIDAD QR W K R M QUPWKH U U LAKRIDWU WXLBHW K H U
D J UM KICRAY D WDWDLL\F HRIV K KL J K QY GV KLV H H PZH.Q@\VE WDBQIRED | X OHD\H U BIGRAHW V

SURW H B WILERQB®O H F YWQ GVt D Q N U& S BIHR\ F O XECXERON. P IMWWBHGE W L RQR W K H
%DQNUXSWF\ &RGH DQG DQ\ VLPLODWODEZWRQ\ DQ\ RWKHU FRXQWU\ LQ

$00LJKRZ HUQYGH P H RLIRY D (BWRWY LB HQV K&NF W L RIQULHQ
DG G LWR@ERWY X E VW LRDQE QEEROV KK UIS\R ¥ HDUQUEH PLHH/R R B H U H B [ LAHIIIAVQ J
ODRUWQHTXLMQF O X®RIGMKAHD QN UZBBGHOGQVLP LODA @ QR W KHRX QW K H
7HU U L WRYD U\ IG\G LWW RIQ J IS\R ¥ B QGH P H 8 [SHWHS/AYRX K6 H & KEGHQ W MWWRO H G
H[HUFLVH DOO RWKHU VXFK ULJKWV DQG SRZHUV DQG UHVRUW

> @ &HIQSRWRY/R \WMVH KIEWIQAFDMGE DAMIMY KDHEHHDRP WG DV \KH U MADQADY GHMP LGHS\WDAKHLQ RUP DIRQLY
BRI GRAP DAMIDCDQG LV AKHWSHWKDAKH U LBQADV DV SUYDMRUARQ LGHID
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W R ROV K/BXBIKH P H G WPHDVQ R R B H U H BI [WEHMDR W G T X LEVF O X B Q GWMIGHD Q N U X S W F\
&RGHKBDUWUNWKEWHQWWEER O ORZR QD WW LKWRY W HAQREKAD [L P XHWH QW
SHUP LEN@MHERO X GRGX U S RWHAID Q N U % B & ID\W KH. JKIYVF F IWBQA20$ , 3

L QF O P@IEER G L MKGIWRBR QA K L BBUALVEKRP20$ FRQWWRAWNR@EOLIJDWLRQ
RIE20$ X QGW KEM HH FZHKQE®W \Q HF HVRBWAH Y HO R S B H DLW WRIDQYKL R ©\Y & URHU
&RPPHUF L DROAURW K BV U U L \E RVUOH. IWRR Q WAL JFHFWIBQA K L UGV FULEH G
LQD WRRP S O\HKAHRIQ W UZIRFUBIKYGE W KUHL J\WW WX IDHQ E U H IRFKIG H | DX@OBIQV X F K
DJUHHPIVDRK L BBUMNQGHRNR U H F RWEHR WWKVH D BIR IIDPRAX QMDD VG2D$ X QG H U
WKLV $JUHHPHQW

$57,8&/( ,9
),1$1&,$/ 7(506 B¥30(17 2) 6(8,(5 /2%1
S8SIURMRDVLGHQBWU KR D WIDGHRRPKML FHQ § BW KUHU KW QW/RI G

IRYDUWLYV KIHRRMDAUQMGIHUVKDOO SURYLGH WKH IROORZLQJ SD\PHQWYV DQG

8SIURQW 3D\PHQW DQG 6HUYLHU /RDQ 5HSD\PHQW

D :LWKLM %XVLOQMHWROOREK®HFWDYWHRY D VWDR®
EHKRORO$ SDWRBHU YIZHWD ¥ HO OTZAH® W\R7 KR X VIRX®IX Q G YH®/\ IRHRV
Y, SOXWHXQGHEHBGHQWXBRY IRHDBKOEHJLQRILVQKIHI FR QEG D\
D | WWHKJH H F W IDAWWHX FOKP R XKD RBAH HS@ IWGRH U Y MHAGHH U YA DM RS P R X DD BX F K
SD\PH\@MEHU YRIDBHSD\PHIKULFERO0$ UH S U HVOEEDWUDARR Y D 7 IME G ROH V V
WK V@ ¥ ®® R XRIDVIRX W V W BDGEGHLEQN K G QMBI U Y/ RHDUD R W KGHD R/IM X FSKD\P H Q W
3URP DW\IMHIFSRVG6 H U YLH®H O H2\0I$ VK D D@®HSK. &) LQD QEWQWBPHQBPHQW
D W W DVAAKHSIHE U MWD \ R/IH W WIRIUQ D W K®IB @' Q20 $ L Q W H OSIUHRESWARIG WLIEHIU Y L H U
/RDQ BHKBYLIHU /LHQV

E  : LWKILNM %XV LQHVYI WeHIUY U HH®H O H DR/¥iD V WISW R
:20$ DQ DPRXQW HTXDO WR WKH ,QLWLDGRBRXPMQW PLQXV WKH 6HUYLH!

I1RYDURMOM I HU UBRERS WIRO @R K6HH U Y/ILHB®HOHDR WD YWD ® O
F D XVRIY U WQLWW L R/ WRHOMH G HVIH®, QKB P H Q&LHR Y D U RS U HH PAHB(PWM Q Q G
UHVWDWH 6HFWLRQ H WKHUHRI WR UHDG LQ LWV HQWLUHW\ DV IROOF

3 HOD W X WDLWABIQ O HHI\D\U D BHHOH UED\W KUBH D R RAQKRHF F X U BRHDQZFYHH @ W
'"HIDXDSWRY L@HE W ERI® FOZQX Q S B UE Q PIPRDRIDAD/\R DRZ HEBW K H

&RP S DR KHGHUR J HAL KBBEF F UXEYGQ S D REV KMUKHMIWKREDEX BIQ G
SD\DEOH LQ IXO0 RQ 6HSWHPEHU ’

> @ &HWIQSRWRY/R WVH KIEWIGRFDAMGE DAY KDHEHHQRP WK DV\KH U ADQMKDY GHMP LGHS\WDAKRHLQ RIP DIRQLY
ERK GRWP DMIDCDOG LY\RHWSHWD/AKH U A BQADN DY SUYDMRUFRQ LGHMD
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(TXLVQ\Y HV WIFRY@W W CRINDY) L Y 6iL O O'IRFOD B & HTXLW\
LQYHVW@2DGW R U S R URDIW KARHQUDRQXGX E MHIF MR Q G L VWHLWR QMG 6V RIPNU FK DV H
$JUHHPHQW

'"HYHOR SPOIEHA X O W R HV SR O H Q X LHAKR QU B VRIL\R RPIL N H @
JUD QMERG D K WU M X)XQSFBEEK L H YR A B @M OH. O H VAAY IR Q@ MVOY DNARLKEHDY H O R SRRH Q W
5HJXOB\E | URRIYEH W L FRRIEAUR G R VS S O L ¥ BIFRQHWAVW KMD E © A H G L B WOIRZA
HDFX:'HYHOR SPOIEHN X O DOW R HV W RRWW BAK DSIDOW KAHR U U H V SSR @& OGIV W R Q H
SD\PHQW HDHAKORSPHQW DQG 5HIJXODWRMR 02@3HDWREW 3IRWPHIQWQ WKH |

OLOHVY "HYHORSPHOW DOC {3y SOWRUY 0L  SHIXODWRUL oL
3D\PHQW 3D\PHQW
> @ 86 > @ > @
> @ 86 > @ 86 > @
> @ 86 > @ 86 > @
> @ 86 > @ 86 > @
> @ 86 > @ 86 > @

)R O D U LD KDH) J U HR IDVDKY H O R SP @HHA X O DWEH VIR PHQ W V
P D G- GWI KL H H R/HKQDBRAY F HH @E > @1 Y H O R DRQE38 JXD WOR 0'\H VDR B UKD O O
El @RWKH@F HYHOR DRIFE WX O DWRHWY WREBDYKLEBYRS @KD@YHORSPHQW
DQG 5HIJXODWRU\ OUBHMUINVRWR > @ >0m@G H > @ DQG > @

- LWKL@ROORWIKIMEKLHY RPHB WH O R SIPGIEHN X OOW B H VW R Q H
1R Y D KD IDWOG R WRNXDEKLHYHR HOWILR0$ 8 S RQH F RIDOWR WRIBFRKLHYHPHQW
RI VXFK '"HYHORSPHQW DQG S5HUWR IWARSHEMO WRWRIQHH > @

>@ &HVIQSRWRY/R WLYH KIEWIQEFDMGE DM KDYHEHHD RP WG DV ARH U MDY GHALP LGHG\WDARHLQ RUP DIRQLY
ERN GRAP DMIDCDGG LVARHWSHWDAKH U LADQA-DA DY SUYDMRUFRQ LGHNO

Y




FRUUH V SRIQGHIOLRSIPIHEGEH J X O DOL R BV WR\PH Q WY D WMKD®IW R20$ VX FK
'"HYHORSPHQW DQG 5HJXODWRU\ OLOHVWRQH 3D\PHQW ZLWKLQ > @ DIW|

BURGXFW 5R\DOWLHYV
SURGXFW SROIDBOWGHNVFW EE BVEGXIIMWGEOO R\ D RWKHRN W

6 D ORHIVD BK R GLXWWH U U LIMIRQQG L F DLVQY KRV OV K R O O RIZD QB WQEHR \ D O W\
7THUP

$JIHIDWH 1HW 6ROGXNWRL® BQ\ DWW HQ G\L

7JHUULWRU\ GXULQHUPKH 5rR\DOW °R'DOWI

SRUWLRQ RI 1HW 6DOHV RI VXFK 3 >

3RUWLRQ RI 1HW 6DOHV RI VXFK 3URGX
LQFOXGLQJ 86> @

3RUWLRQ RI 1HW 6DOHV RI VXFK 3URG )
LQFOXGLQJ 86 > @

SRUWLRQ RI 1HW 6DOHV RI VXFK 3URG)
LQFOXGLQJ 86 > @

\"
®@ | @ | @ | ®|®

SBRUWLRQ RI 1HW 6DOHV RI VXFK 31 >

SR\DOMWAP7TDQG $GMXVWPHQWYV

D 1RY D UMLDRIEM\L J DWRLIRBQVQ GMKEHF WL RQF®G P HRF H
D3 URGE(\F3W R G RBR/X QW U\ E \EDREK@MED RIH. UL RWP P H UFDL@HY X FBKJ R GE\F W
1RY D WWBNV O LR WXE/O L FW RAVKHHBNG UVAV KUHH O HIYFOXQDAVK L1\ K BIU R GLXERW HU H G
E\D9D 020 $ & O DR B\GK HPSLRIPB UR G XFW E D QRERGXWW\ E \E BRXKIRWIOD W H U
RI WKH IRO ORR\DIDMANKBV: DSSOLFDEOH

L W K L U DVADRIOR X QRAMJKOHD VW WD 6:[2BLHU&IO D Z R H B Hi
VDR W IO S O LFIDFEE@AN YHSSL F FROAVRX DG U VI ERIOG20$ & ODLP
EXW IRU WKH OLFHQVH JUDQWHG WR 1RYDUWLY XQGHU WKH $J1

LL WHQ \HDDMW HUS/RW’ P H UsFOL®HD X BK) R GLXW YWHH O HRYRDAQIWV
LQ WHWHUEWRU\

> @ &HIQSRMRY/R \WMVH KIEWIQAFDMGE DAMIMY KDHEHHDRP LW Dy \KH U MADQADY GHMP LGHS\WDAKHLQ RUP DIRQLY
ERK QRAP DIMIDCDGG LV \WHWSHWDAKH U DQARDV D/ SUYDMRUFRQ LGHQMO

Y




E 1RWZLWK\D\@DKQUGEIEILM PIH QYW KR Q W@E BU R Y LRAH G
X Q GMKELNU H HW R @ D (RHDZ UGRX E @ R X Q W @O X U WX SHRIDKHH S L U R WVLKRAQ D O W \

7HU PR D3 U R GIX®MR X QUQUKZH U U LW FRHL F H DU/IHOMEBRSY D X 'Y GWM KB MU H H FZHL @K
U H V S\HEEXVBKJ R GLX¥F XVFKR X QWK IEGIE RIKIDDD L G UXRS DIQWH. F H @ K HVIK FRQ W L Q X H
HYHQ DIWHU WKH H[SLUDWLRQ RU WHUPLQDWLRQ RI WKLV $JUHHPHQW

F  ,IDO®YWRYP @RD3URGXFQAR X QUDEFF X WWKHR RQWLWKHU
L> @X BK R GXFXFIR X QRWL > @ X BKJ R GLXF XWEKR X QWHKGV KUHR \ DIDVINGHS O LWBE O H

1HW 6DOHV RI VXFK BURGXFW LQ VXFK FRXQWU\ LQ DFFRUGDQFH ZLWK

G 1RWZLWK\D/QD\Y BILRPKFR Q WILEY KE.IM H H PHKEWHEHWF WL R Q
F> @HV SR QR ESHKNPWRE ©QREW ISIBHUP HREW L J DLWDIQRQ@E R Q Q HEMNLR Q
DQ% @KLPK@ G @ ULLZKLFKIOWR/ W HODWRQ@Y @F RO O H RKEHY@IEA DX F K
SD\P HIQ@WHV RH-F WK [EGRD GSHJ R P SWEMD F F R U G D\ K@ R O O H BWALIYAHDUVEK F K
SD\PHQW KDV EHMIQRKINGBLPLWLQD WEAHKHYHIQYGWMKDW > @ DQG > @ DQG

H ,QWKH HOKMDER Y RULL> @LWH V SHEE QF O %GB >J @
SURY IVGKYSR KH W H@WO0 ®@U R Y & GBDVY >Q@Q GW KM H H PMIONEH U H XWK®HDLD
EH > @ DV UHDVRQDEO\ > @ XQGHU WKLV $JUHHPHQW

|, QW KHY HY WDRW D bWB W @ FRQ Q H B WWRIGH @& Q G\LKY
$JUHHPH@®WKHDDIS@L WK VSHE\S F O % G@ Q@UR Y L & MBRVIEH \§ LD D> @
KDYLQJ > @ XQGHU WKLV $JUHHPHQW > @ KHUHXQGHU VKDOO EH > @ X

J  B6XEMMWB QT WKW HMWRHE@ R Y IV O@X FKKWD MUHR \ D O W \
SD\PH@XWR0S$ IURPRY DX WEWHF WL R QAL WK V S\HBS\Y U W B B RGDESID UWLFXODU
FRX QV@AUK EGKD U URHZEDQER Y D B IV V@R \ DDAV P HDPWR XGXW/R 0$ > @& KD @
SURYLGHG IXUWKHU WKDW > @ |RU@ XEW 8 URG/)SHE W QVRXE & \ PRXFIXWU @ D

8 Q WALIBH S L U RW RRY @ UWRLBHIN P HREW L J DN IGRIEKST7 , &/ (, 9
1RY D D WU MHRD NZU L W\M B R0 > @ | WAHKHHQRSIH D RHCHID GHXID URARFY W M DQRH V
3URGRK@®MR X QW U\ E\EPRIXW WHU U LEARRUM D W BNV O VD @WK E O L FE R M@K
&DOHQGDU 4XDUWHU

(DFYXX ZKJ L W\W B RDVO H3/R\D G WS R VWD QUK V SN HHDWFIR X QW U\

SURYLGH

D QXPEHU RI XQLWV VROG IRU WKH 3URGXFWYV

>@ &HVIQSRWRY/R WLYH KIEWIQEFDMGE DRI KDYHEHHD RP LW DV ARH U AIQMDY GHALP LGHG\WDARHLQ RUP DIRQLY
ERK GRAP DMIDCDGE LVARHWSHWDAKH U DAADQA-DA DY SUYDMRUFRQ LGHQO

Y




E WKH 1HW 6DOHV IRU WKH 3URGXFWY DQG

F W KAD R IBR\Y KLFHR \ D®DN P HEXWR Q/ X FIKH W/D OIHW KTHU UL W R U\
SXUVXDQW7WR (WELV $5

JROORVHGRUSWAKKFKD OHYR\D GWS RYUW®R Y D WW IFKDWNW K H
UR\DOW\ SD\PHQW GXH WR EHR,&0OLG WRRJ ; WEKHXEDHR ED U 4XDUWHU FRYH

6D OHOHVIDRPHQNG G LWR/RED \P HQMW W GH GFHHF W LRWKUR X JK
DERYIRRYD UMW DD} 20$ WKIR O ORR Q®JWLIPGRH\O H VSR © H QRADVO R WIKGHIU V W
UH V S HFDADLHY@HGIDUNGZHKUL AUV R WHBD ORHIYG O R G X WY U U LI WURMMDRAYK [ F H\WM 16 H

W K U H WHSRIG G MIVHKED E 8 BIFRAY KHD O H @HIIDWE K L WK KD O H ©XGIDURFHFYBW ORZL Q J
20$ VU HF RIS\ O HYR\D G WS RR B& D O H @ XGIDWRVDELD O H QHGIUIDY D PHO HV W R Q H
SD\P HK@WH D@ K L HY @B Y D V WIB®E2 0$ W KOH/ V R FR. DOVHMVS/DR HAQ W K L@QW K H

L QW HRUFFODWR W @ QGRS UH Y VR XPH D H VWIDISE HDEF K L KXY 8 B/IKAN/F W L RIQK H @

DQG DOO > @ E HDFK > @ DQG F > @

6DOHYV OLOHVW $VVRFLDWHG OLOHV
$QQXDO 1HW 6DOHYV | 86 > @
$QQXDO 1HW 6DOHV | 86 > @
$QQXDO 1HW 6DOHYV | 86 > @
$QQXDO 1HW 6DOHYV | 86 > @

OHWKRGY RI $0SPNRHEYIHYRPR Y D UNRIOS X Q GMKLI H H /KK @E®IO
SDIL@ROOPWUWR Y D YWRMMDQWRED @HVLIQZWHGBIDG YDE\ER0S$ $Q\

SD\P HEWFBKOXRI@G D IKHKE D RDM X V L (DH ¥ @V FORR F DIW RRKQL RKSHD \ P ZQ | &

PDGH PD\ EH PDGH RQ WKH QH[W VXFFHHGLQJ %XVLQHVV 'D\ LQ VXFK O

SFERXQWLQJ

1RY D VWG K P S OMUXSTE F X UTRRBIQGH F RQGAF R U G D\ RV
$F F R X QAWILDQQIE UHEDMRLKEQU H H PLHXAVD X.@LH)G DAVMRHRWD ODHQUER \ D O WRLYHDWU W LV
VKDOO NHHS VXFK ERRNV DQG UHFRUGV IRU DW OHDVW > @ IROORZLQJ

>@ &HVIQSRWRY/R WLYH KIEWIQEFDMGE DM KDYHEHHDRP WG DV ARH U MDY GHAP LGHG\WDARHLQ RUP DIRQLY
ERK QRAP DMIDCDGG LV \KHWSHWDAKH U BQA-DV DY/ SUYDMRUFRQ LGHQND

Y




:20$ PD\XSRQULWIRMQVRIRY D UMSISRRQWWHUQDRRRIOBG\ UH
LQGH S HIFGFHRRYWMULADK L FIKUPW HD VR Q PEIDS WR R ® B UMXIEXF F H S \@ RR H
XQUHDVEHOEMRQG LW MRRGHNG I WRRIQ V S IMA O HY HD SIRVMDAN HUPHHFORRIAG V
ERRRIVFFR XIDE\5 O L RILRY B D @ GVRAW L O LW RHHURY IKIFF X URIB Q8 D O HBR\D O W \
5H S RWAR LEHH J L QIQDY BW WX G L WKRIHDOF R\ 9 G H U W B N / @ IDDFAEHOS W RFEYODHU W L V
R@ XV W RWP B WERXK L KB G/ INGHOF R Q | L G Bl @ @ ILFDWOP D MMLLRMGDHIA/ & BDKX G L W
7K8X G L WRIK®ON KH IWEL V FO RV L VER Q F O XN\HLIPQDIEISDJI P HRZHGQ GHMKIL V
$JUHHPHQW

1RY D D\Y GV$V L O L U WIRWONW K KIHF RNGDL ORE QM S H E W/LXRF®
$X G LBRWUGHD XEODAL & R XWX FSKO DRASIO D E KM M K AKH F ROUUBY V W R RBIBVEBR Q
UH F IRUBHD V RDE®EDBEW URH2 05 7 K M H F RAKERGUOH Y L FWRHOB RN UWIKOHF F X U D F\
RIW I6HD O HS/R\D G WS R & VW@QD G G L V2 DB Q/ K IRAAB HH Q W MVBG IB/GRIHH O HEYFORDIY G
UH F RRUIGRW D UWQ WWIBE Q O HS/R \D 6 WS RRIUS H U RR G | WHHLF IRIVG AKS S O LE-IDE D

S5RDOSHSRQ2WS DJUMHRRQQ/ W FIRFQVL GIHI® HR UG D MARDYIBEA.Q IRUPDWLRQ

O HD WQHER X BRVDHOD X GRUIND S H F \M [RMHBW/KH W B @ WH WWDQI\R UK. J K Y SW KIL V
$JUHHPHQW RU LI GLVFORWHUIK QP WIHRQ IRIH M XG UPIZDO RUGHU

7KEHXGLWRBBOU®R YLVMBW GJLHS RQED MRW QG HWH U PWRR WDLBW L V
W KWPLHY X FKH SREWR Y WGZH0E EH I RUWFR Q VL GLHOUDIRG DY WIKOGNHUH. MBH T X HV W
DI X U WGKHHWH U PE Y IX\FRKREQ DWR BD W W KIIUAMR Y D GWY. § X MWWHE/LER O O RZH DHRIL S W
VXRMHSRRWDUWIORY.RGH D QW X G LIMRIK H D VR DWW OVIWODHVGER IVHIBIWR X Q G V
XSREKEGLYVSHY\HY G L QUMD GIH/S RQBISK G LWKRXQ@ H WWHRR R 8 O XWHKIU W KH U
GHWHUPEQBWL@ IQWAKBGIL V SXRMALBH R Y LAXKH.GXH W H U P ¥ @ DBMD RLW/ IR & H
GLVS»PWWESHHURDWWHKOMPDKQVHVRAPBHBHVROWHGE RUED QMWKKEGILV SXWH
UHVROXWLRQ SURFHGXUHY FRQWDLQHG LQ 6HFWLRQ

, QN KHHY HVDRAD MVH QUDHDVRXNY W V S HIEF MALHRIODVG LV S RWH G S BR\WP H Q W
RYHUSD\PHQW E\ 1IRYDUWLV WKH XQGHUSDLG RU RYHUSDLG DPRXQW V|

:20$ VKBOORV X KX G DWWV O@ VRZ ®I [ S H (DAHAR FZDWIE (RUFLQJ
L W\ J R WWHKI W SIHB QS D\ P H IQRVW/H X ID[G HVE MDA KHHY HVDRMH \D QX S Z DINGEM X VAP H Q W
D JJUHD B RS DAY EROBHQ\H DUK R EQV X KX GRURR UMK B @R IW KD-P R XSDWIR YD UW L V
VKDOO SD\ IRU VXFK DXGLW

&XUUHGP\OD\PHGWGWIK$E YU HH PHKDEHS D\D EQ8H 6 'ROODKNQ
FRQYBQWYSB\PHOQWRP QNRUHEXQ UH@QMA T X MJEIBX Q G H U W\ R M Q WNGHG

'"RO ODIWXY D OK Q& D O F XXOWMDRE D UWKLVE FXWD QEF KO Q DRVHW KR GIRW R J\
DSSOLHG LQ LWV H[WHUQDO UHSRUWLQJ

> @ &HWIQSRWRY/R WVH KIEWIQEFDAGE DAY KDHEHHQRP WG DV\KH U ADQMKDY GHMP LGHS\WDAKHLQ RIP DIRQLY
ERK CGRWP DMIDCDOG LY \RHWSHWD/AKH U L RBQADN DY SUYDMRUFRQ GO
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/DWH 3D\BERWELYVDBRRMREMEBLR Y DUMNRIOS X Q GMKLM H H RHKIW
L \D RSD RGR E HR UH @ KE-D WXFSKD \ P HOBX WK CEGI@ Q W HMDIW \D\BHIIQ Q K F X\U & K H
O H VR/IDW KAHK LU WE BQ L B WE'W € @ A2 5J DMEHIH FRAGVHG D W KDDW P HZQ\E X B V
SXEOLBAR K §L Q D QFIPIHI WHKUFKD \ P HQBAK 1S O % V@ UE W KH. J KB D BHHU P LEV W H G
DS SO L/PZE GHN KB ¥ B O F XFOW WK ® BRH®D WX FSKD \ P HIYE B DEWEKUESKO \ P HIDWWH
G XBIQFER P SR X PREGI\GXKIOR Y LVERAGK R U H J R K QUIRDWF F RXQHQ G L V B R W XI® WHA H
S D DG WWHKIHX Gl D \EU H VRIP MW D28 § D F W LIR QIVDS D \ P HQ@VD DV H VRIC\W $
SURYLGLQJ DQ LQFRUUHFW DFFRXQW IRU UHFHLSW RI SD\PHQW

ID[HV

([FHOWWKHSDRWH QWHGRF L R Q HD BB UWK\EGLH V S R QRILE\O H
W RE O L J DRVILVRZ @ X\WW KLV H H P HQRO X @ FQRIP B[QFREDLSAVIDQ W ) Q@H L \W B H W \
V K IKDODHOR E O L J\ W Z BAQKRHW 18 B ULVV KHHY HVD KD KRR 18 B U LVDIRK OFOR P SZO\W W/ V
WD[ REOLJDWLRQYV

$OVDWQ VOBU*67GRFXPH QDWW WDEISJILVVDQBW KREEVD[HV
D QEQR R QY H\IHGIFH F R F& IDEUT QREW K iHi MDVQISK DHUM. Q F O O®S®ID D D AEHW H U H V W
LOQFXU@GRG GRHEMVER Q V X P PRIW KRROD Q VB R W WRIQIEDIDENBIGY @RYDVWR® O
S UH SIDQMH L P HLOMDHOMD H W X B @ X WERHAE. OH@ HV SRHE @V X AKD [ AK 13 D U WIKHD\D O
UHDVRERESKUDRWAR UGD QYRS O L ADEW R L Q L PR {H X AU D QWD FBUY\ D E QH
FRQQHFWLRQ ZLWK WKLV $JUHHPHQW

6 X E MMAGHF W L R QL D QW D [HWHH T X WIRHEG. W K E H®RG D UW YD UW L V
ZLODGHG X RWV D [[W\RW KSHD \ P HFFDVBWMRR0$ E WL P BDW KWD MWW KSHUR SHDY L Q J
DXWKRESWR P S\M @G RRISD\PHORY0$ DQGUHDVRDDEROW L Q WIYR UWR/
R E WIFLUHIGR IR KV [S[D \ P H(QFM D UDAJ\U MRV D V RID\D\EAORAN B B UV@ D Z | FOOLPLQJ
H[HPSWURBQGPRIQLPLYKEIHG X FRAUZ RWKKRYOGGE®HKEW B [DVDIZRR LPLODU
FLUFXPVWDQFHYV

1RWZLWK\D/DD W GLRY BAHR Q WIU@VMKS YU H H PIHIORVY D DW VYR Q V
W U D QR PHRUVGR® WV J R QFSE.0 D WW R Q3H U \DRX@D DU H VRNNDXVDKE W WRZBLW KK RO G L QJ
RGHG X FRWL BJ®! T X E UDHSGS O L/FAIYEZ O WK V SAHEEDN P H O QVCM KB M H H RN@WUHDVH G
W KB QD P R XSPWD K Q BW KSLW H H P\HKQIRGLAD F U HADRY BIKKHIY IRF RVCORM. W K KVHDQDBX/
P D\EHQ H F H WR IVB\D WAR-DUNILQUAH T X ZU W& K R A ®LF@IE WXKK R R QLKHW K KH O G
DPRXQW¥$ UHFHDYBIRR XWX Y& KHX .\ R X ®® YUHH F H K'DHERY X FIKQ FUH DV H G
ZLWKKROGLQJ EHHQ PDGH

)R ONOS[X U S BVRHA/BIU WU HWRH SWWWU D Q VB RQ WRIPEB\OWWKW M G

$IUHHRIDEWQ TIRQ V LAWY LDROYS @ RMWDDGIS R V L MQARRYQ WAL K MVUHEBOW 1O [
UHWXUQ UHIXQG FODLP OLWLJDWLRQ RU RWKHUZLVH

1R *XDUDDOSHHIR Y D DWN ¥ R Z D GIEIIMN KDRW K HOKELM H H FIKQ W O
EH FRQVWUXHG DV UHSUHVHQWLQJ DQ HVWLPDWH RU SURMHFWLRQ RI [

>@ &HVIQSRWRY/R WLYH KIEWIQEFDMGE DRI KDYHEHHDRP WG DV ARH U UMDY GHALP LGHG\WDARHLQ RUP DIRQLY
ERK GRAP DMIDCDGG LVARHWSHWDAKH U DADQA-DA DY SUYDMRUFRQ LGHNO

Y




3URGREOW KW ¥H. O H V IVGIGHHBD OGHNY HHDR/ U MGK KL HHHERAWY KIHODWRAW K H & BIHVGH

G LV F XE\WHGD U WLWMH U H@\H Q & B Gl | LVQKRH. O H VS\DR PHIQ @R \ DREQ L J DMWRL R Q V
20 L QW KHYHW XFRLOHV\RRIQINBD OBWMY BOBFKLHYHIGN KBIWHWY R Y LDAHV
UHSUHVHDWD W QRO UDQKVIHGH Y H O R SRAMQ@BW R G2LFBNEY X F F H VWWKEBHM X O D W R U\
$SSURRDQ3 UR G2UFBMR E W D R QWK®QR W ISIDW W UFVXDERED F K L Y. MIB V SAHFE W
WKH &RPPHUFLDOL]DWLRQ RI DQ\ 3URGXFW KHUHXQGHU

ERVWIDGCGGLWRRAPSHFERVRWE/HDVV XEMBDFR;20$ DQGRYDWDW LV
GHVFKIHHHED@ B UAL B & HV SR QRMLE® WWKOM) F X @ YU F L \LMNIJ R QFeH H WLIWM
REOLJDWLRQV XQGHU WKLV $JUHHPHQW H[FHSW DV H[SUHVVO\ VHW IR

6HW 21 DQYHGQW H I D XX\WDKOOYRIF F X LDUHBHF R QW L @)QLOIP R X QW V
W K H U HROYEH ERE KB QED\DE@ FFR U GDBRH W LRRIW KR Y D U RMSEMUHHP HQ W
1RY DB IVH O MM G XFRPQXS | U RIQNA/L O H \S/MDRHDGUBR \ DSODN P H\GRHY D GEHL W
WR0$ X QGWKEM HH PHESIYWR KHQ GIHAD PR X WWE RBIQED\DEQRO$ WWR KH
/H Q GHUHVKLIR Y D U RMBYA U H H PSH@WX FHO H FWKIIRBER Q | L ERPHILR ZSMW VOWR MY R H
'20$ GHOLY®WFIFE U GDW R L R QZ K L DR WMKFIBAHY F WDIVEKM H @ YWH | D XADKRDDAY
RFFX IYEER QW LIXE S U RGHIP F F R X QRULADDIED® R X DAM@H G X FADIS& WD OL]H G
W H XRAHL @V KELWVF W L REXQVRGAH | L QAVEEIM H H RZHKQRIDAHKCHH D Q LIQ Y W& H UBMK R
1IRYDUWLV 1RWH $JUHHPHQW

$57,&/( 9
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2ZQHUVKLS

3UH ([LEDVWB®DWRZ +R20$ VK NGIODIRMW Y JWWIV@AD W H U HV W
LQVBQXGQ GMIR0S$ , 3D QLR Y D V WILGHODDRAM WV J KW B GH) W H QM B QUGQ G\W KIH
3DW IDQWR Z +RR QW UR /B HFGLSMD F O WHR KH W MEIQW X FUKL J RV V. F HW I V
H[SUHVVO\ JUDQWHG E\ RQH 3DUW\ WR WKH RWKHU 3DUW\ XQGHU WKLYV

_QW H O ®BIR SEBDBE @G HKIL$\) U H H PIRY W V WIRZ @ GO &DW HQ W V
DQ.®RZ +BRHEQHUBMH® GCHHYHH®LRBYHHEE WO GHR.Y H G XWFRIGD FENR RIEH KR D |
LW VIHMX EO L W HADSHR$ Il L O LR W Kk U WZ IKHHWWKRHQEND QY X FSKD LRMM R L € VR QH
R B R UWHX FSKD U W BHR\WQ Q HE MNMRX®I Y H O R PQHGRYRWP P H U F L DFONV]KPHVWY R EDROGS\
3UR G X R\®W KELM H H PDH@EMR. Q@ W H O SDUHAE S\LXLLVEMWK YA UFHBLADH F VD IONOHRAKD \W DW H Q W V
DQGRZ +RZRHKW XY D QIGO0 W H QWYX RH® D L BIUQ RWEWR U H J R HRUMX
WKAWFWLR@ KRHRYDUWLYV SOTHH R WV¥'W RWR MROUDKSI) W L DRGA R G K AWM X QG H U
VKDOO EH PDGH LQ WKH QDPH RI DIQOA RWEG M GR B\ VDREYDLAM QW RIVLW YV $1

OQYHOQWLRQ $VVILIQPHQW $JUHHPHQWYV

> @ &HWIQSRWRY/R WVH KIEWIGEFDAMGE DAY KDHEHHQRP WK DV\KH U ADQMKDY GHMP LGHS\WDAKHLQ RIP DIRQLY
ERK CGRWP DMIDCDOGLY\RHWSHWD/AKH U LBQA DN DY SUYDMRUFRQ LGHMD

Y




D ;20$% KHUHERYH QW R R/YD WKIDW¥®R QW UDBWRSORRAHV
;20$ DOLW VL O LDV H @VEGK\D GMIBHE O L J\WR/LLR KBV DO JWWIM@ID WH U H V W
LQ DQG WR DQ\ 1IRYDUWLY 3DWHQWY DQG WKHLU LQYHQWLRQV DQG GLV
:20$% DW KHR BH Q MK H LRHR IR E WD Q QF HXQQVGHYURKD WK D UWBIH Y H OIR ¥ M 6 K
FROQWURBWROVFHQWEHVY IR U RDLORE O L J DMDIGRHIUAKI U H H VHK @ WO DARH\H
$QWLERG\ RU 3URGXFW

E 1RYDUMUNERYHQWRAMIY$ WKDWRQWUDBOWRSORRAHV
1RYD DWIEMYL O LD QMBKE OLHFEIDEE Q GMIKRE O L JBYWILW® B V V DIQD J W\WIVQG
LQW H@HMM\B Q1R Y D B VW VD@WK H QY H QIVQGIOAF R YUHHUOLIMAKLHQUE HK W WK B W
S D W H QMERE @HD WVIKHR R A Q W H IRHR IR E WDOLLGF FK@\GHVHXUBD W MVKIBMBHH Y HOR S H G
E\V X AR Q W URW WRQLVF HQYVSHHW R U R I @AREO L J X\@ GRIQAKI U H HW IKIQRO VR H V
WKH $QWLERG\ RU 3URGXFW

B3URVHFEXWLRQ DQG ODLQWHQDQFH RI 3DWHQWV

*HQH U D@®K DNHO$S@Q | R UP WM D W HGH D90 R & P WEHW BMI WH
3URV HAXQ@EDR Q W HRID QBB W HIQUAD XSG WQ P B OR Y LRER.SIBHIVO/X E VW RIQWH Y H
D F W [RRIDQR W R/KKE VW B Q@ WXL WGEW @ H F HLUYRRAY X E PW\B @S D WRIQMHQFOXGLQJ
QRWRIBRQWHU | WBIH YBKNNP L QD R BB Q V IRMLREMHGHE W L RIH T X HRBDW H Q W
W H H PAVHLRIQYSU R Y LG BQ H D V R R DEFOUHW B LYWDHZER P P HRGBWY X E V W DLW QY M
D QR P¥Q L F DM LVRIQS D WIHIHVQUFH J D UDBA3Q @D W H© \@ K DGRMD U H D V B 1B VR IR
UHTXBQ/QYXJ JH V RIER@ MK V SHBEXFEU DD\@ BL WKH ¥ SR W U D \WRHULLOHBQIG
SURVHKMX\BOQH QWM U U LA RMK IR RGP D [L P L MBI F O XVHL Y HRUB S W L DR\
3UR G EF@/QR W W L BRKERN E MHBFRM F O XO LK HQR:P @ U VS YL O LW R @\ W V
$ILOLDWHYV

JLOL'GIFLVIRRBURYVHFEMVBVRIQG X UWVOKHI UP> @ QH[HUF LML J
REOLJ D\QER BNV WIRE ARQ/ L R WRU R V HFQGD H Q WD @D WIH@ @F R X QGHRL G H V
Q RMR. M BID QVRIL Q W WERO D/RZBID W\ Q@ IVSVEHH F RIPED Q GR.MHKERDMWIL QU V. O G
V X E V V8 DWW/ ¥\@MK ARG UIL @D QR Q \ZX. GAN@ H J D WKKIFRH F L K LR @V H D) GVHL IR \GBV
S U LVRW KG-D WHHRZGK L FAKKVEX E NP HD FAVRVVEDURKD W WA KQIBEGHE RPGID W H GRW DX ESEDHV WA QMO O
OD SRAEHFRPED QG R Q8 K D/DIOH U HODSARHRLH. J KEWQRWYKR-E O L J DMRLVRQAR K H
3URV HMDQEDRQW HQIDFBVRIZ G [SHQ VW R X RAMWRYZ G KR L FH &L V KHBA V X P H
3URVHHAXQYEDR Q W HRID ORI W B Q#KDD® @E SURP SWR YL @ WKK-SSURSULDWH
GRF X P HREWR'N X BID WIHMXWKR X QIVQE F R R S HUTRBWHLHVEHZH F R WE FAR F X P HQ W V
DQG LQVWUXPHQWY DW WKH > @ FRVW DQG H[SHQVH QHFHVVDU\ WR >

3D WHRWAHNE/ K IEIDH V S R QR/IL & @ NDAME[ S H DAMAWR FZDWKMB B RVHFEFXWLRQ
DQG ODLQWHQDQFH DFWLYLWLHV RIRY @Gk BBAWWRIYYW XQGHU 6HFWLRQ

>@ &HVIQSRWRY/R WLYH KIEWIQEFDMGE DRI KDYHEHHD RP LW DV ARH U AIQMDY GHALP LGHG\WDARHLQ RUP DIRQLY
ERK GRAP DMIDCDGG LVARHWSHWDAKH U LADQA-DA DY SUYDMRUFRQ LGHQO

Y




> @K EMOHV SR QRILEQ WOV S H DWHAR FZIDWMA'G R V H DXQAED R Q W HIDADMLFRL W L H V
WKRVH > @

"HIH QN B O D l9PWR XE\WW L BOEU W, L BI3/D\UB\H F R PR D B 1 QF OFDW K\ WH
'"HYHORSRHERWPHUFLDRLWK#MQRQERBURGXERUR UV KH U UL WR UL @ UH V
PLVDS S U R\SKIM) DM B DUHAES\HXIMRVD D T K L B B U WX FB UWK\BQ® P SR OM KRV K H U

3D UMD QW X ERQW D QY KD U WKLCHDAD R @B U D F WY K B )G HR VWHLMUMRR 6 LWWHKI D UNGKLID J
EHVWV S R@X FKR W\ K BENWRBTV &/ (9, , ,D Q6 &K DIOMWAHK/HR O HJ IE WO KRHEOLJDW LR Q
W@ H | FMXEFIO D+ RV X E MHBIOW W IS KR Y LR RIQMU H H B HE@RWY KKHD G H ULOQ LWQLIQ JHP HQ W
RU PLVDSSURSULDWLRQ > @

(Q1R U F HHFEWUWK\ @O S V@ 8 WA IRW B B UMVZ\U L W ILQUH D V REHDEEIDN
W KIDQY @V Q|ULRBHEGD S S U FESDYIKD. WEBIGN W K V S\WRFRAHD Q X | D M\ RBHHIR VWD O H
X VRUL PR U W RWLKKROW L RFBG\R GXWWH U U L WRQO H FSRIPYSHONLQJ . QIULQJILQJI $FWL
> @R GIYW K/HR O HI K XOWRMKRHE O L J DR Q RROU @H W K V S\HEFRP S H WOU Q@ I GFLVQLIY L W\
RW @& H IGDIG H F O D M B & RIOHFQW IRV K V SAHKEFWS MR R LKERZ G YAHKED @ K DOORWH W W O H
DQVXFHKQIRUFBFWQR®® P DQ QMKDRWX OB UHT XAQEID\ P HRUNG P L VR LARHY D O
ZURQJGR: @WUE QD U WRZEFRR R ¥ D YDHD G Y HHUWRV@V KBl I R U F H B PIQ3 L@® D F K
F D \ZH W KR B LZRUL WAR B QRIS @ K L FIR Q VWHKDQZRBANK Q U H D V RIQWD IEIGNHIDAR H G
FRQGLWLB®RBG® S@ DV R QIERUPW GH R J B ID\DV X DKF WDRE @K NGI® VRQDE O\
FRR S HAUDADKBIG V Vi @\ X FA&KL W L IDMH RQHEAW HA5Q F O XSALRMWLIGQIRU P D WG R Q
PDW H DMD@ N YOO S H QMR L QIZGD D LWWRQN FWWER @ \> @RQIRYBDOWHQW V
LQ WKH )L HOUGJ L PRRWKA-OD @L W\

3DWHIQW 7[WHQVLRQV

1RYDMWDE®HYSRQRGEWH U WKW Q DRSS OIRUKHWHQVLRQ
RI WKH WHUP RI DQ\ ;20% 3DWHQWYV YXWK DV \KSHFHN WK NV K8 65 QWX ERGLF
DQEDWPAHUVBHVWRGBWLRQ WRS$IFW W KK S S O HP\El B UAD L RUFUDRWHHAEIW KRIQ
OHPE 16 W DRIWNKI UR S 8IQ QD@ BW KH.P LDV XUBYR W KHRX Q WUM T X HBAW H G
1IRYD DR ¥R YD PR Y $ VK DSCIRD QGVIHWW D V R EXDRIE W\DX.AI® [WHQ VLR Q
RUV KR XOKED ZS H U RIWWH T XILRMD URMR Q@ H R IL WO V S HEIW IOYLHYW B FR Q WRUD FW R U V
VXEOLFKRVHNWEALS SOA0$ KHUKEYBWUP L WRRYD UWRIRVRL @K L FO V H
:20$ DJUHMHRRRSHUZDWIR Y D W\ KHH H U ARV M FIXX W]HORMIROQZ K DHO[ € F X/W A K
GRFXPBQWYMMKHAKG G L WILAR/QIDRDR Y D P\W LUH D VR Q B E RNF RQ Q H MK HRI®I Z L W K
1RYDWDWGA0 $ DJUWRR R SHALDRKQ Bl Q R V. KREUW D ID@LS@IWV i [QWH QRH RIDXI\G H U
GLUHFWHG E\ 1RYDUWLV DQG > @

I1RYDWDBEW HV SR QR/GH®WH U WKW Q IxW WKV SHHHWWLILFDWLRQV
QRWLFHY DQG SDWHQW HQIRUFHPHQW SURFHGXUHYVY UHJDUGLQJ ;20% 3D

>@ &HVIQSRWRY/R WLYH KIEWIQEFDMGE DRI KDYHEHHD RP LW DV ARH U AIQMDY GHALP LGHG\WDARHLQ RUP DIRQLY
ERK GRAP DMIDCDGG LVARHWSHWDAKH U LADQA-DA DY SUYDMRUFRQ LGHQNO

Y




$QW L ERRIUR G X \VBW KSHF \V QW 0L R O BULLRAR P S HWLQV®R® Y BWERQ WK H
3063&$;20% VKOFRGS HUDWHD VR QB EXRAWRIGD UMZLAD Q GRHRWD V L X/ MKE WV
BHFWLR®0$ KHUBEKWKRRL]BIW\RDSYU R YLLEE®H / $R U @ R Q Q HEMAMKRES & , B
OLRM20$ 3D W HQWHT X X QHE®I Kob3 & , $E H[FHBWWKH W BUHSVRY LMLV
$JUHH PH{® W PLOWH. J KWW F LEAR R ® B D W D WR DO Q CWM IS W W 463 &, D Q &

H[H U FOLQAHL J KWKW BME HH [ H U F L \DLIROYHD DWULH H U SIQAE BAKSFRAQ X @ G\ KPHI3 & , $

LQF O X G LHIWJ D JILQVK3ID W H 8 WR OXWRLYRLQR LR KIA3 & , L WKH JDMER 0$ 3DWH QW V
&RY H WK W L RRBEN\R G YORMEVG HWHUPRK QRR W i Q @/ K/EK E NRHLPW H GRDWHQ W
LQIULQ IHPWK@BHU O RWHK4B&,SURY WEKIIEMIK V S\HRRW D UHWHL V RUWLH K W V
XQGOMIHB &, $RY DVWERQ \ZX UM HS UH V IRQNBVWELHAH J € D OHGL @ U L WDLAG)

T X D O IW BHHE HLR/QII L G HQ MOWIPISRQ V XMORQ W OR IW KOHZ , $Z L WIKH V SMEERW D UW L V ]
H[HURLVGU L J KWW F LIV B OHHUSHORFGVWSRD V@& IO XSAXADGE VQXFKH SUHV RQWR WL Y H
WLPH®SLRIWYDWHERDOH VS RIGI®HDENARHE FKD W WSHIRY LG X BEH S U H V VKD W L Y H
RSSRUWXQMRIQD G 9 DRIF QY H O D RVHIED W\ WHRG P P FAQWM DIDBER Q \ZX G G
FRQVLGHU LQ JRRG IDLWK WKH UHTXHVWYV DQG VXJJHVWLRQV RI ;20% Z1

SHFRYBQUHFRYHBHDYHB VXD FWLRGHFWLRQ VKEGHG
I L UNBH L P EW KBKD I R NEHR \D/QYE[ S H Q V@ WO OGWVQR D QBURTH VM HAQEFG UQ H G
FRQQHEMWVIR BX- W IDROGRSVW HY LB XV PE XD @8 &H P D LRI KIH F R Y K [EGIO @
SURY LGKIERW X FKH P D LSR QR IURYF R Y:H @LGINO % GR@AIO X @ X BKH F R Y M K [0
> @

7UDGHP D BN B UM DNOOOYWM KWL J WVE U D QV&3HU R G XPFML QR Y D UMAIOWD W H G

W U D G HPQIBQRMW KAHULD G HIDIA M G P HW H W H UPS. QUARSRIWEBGH R G X K WPKD \

YD B\FR X QRMLW RERX QW URGXFW 0RYRNYWRI® QQ JK QK R GOCFWD ) G

UHJL D OBLL Q WEHEHQR GXFUWN DV KRR X Q W QIGHH\ LRY M W H UPH QWR QEBEBV VD U\
:20$ VK DVY DILEGH U IDE\ LJQW U D G HPDQUIRG R Q W LFR 20 $i ® W K HH F W D WHH

W KIDWHH O B/ HBED W L IRRIGKBH) R G XEFXWRVE O D QIRMQ F O XAGIQQ PH20$” R D QRW K H U
FRUSRUDWH QDPH QRW VSHFLILF WR WKH $QWLERG\ RU DQ\ 3URGXFW \
D J U WHRV[ H F 0\@ HX U WGKRIFUX P B PV VE HU H T X HEAWRIYGD WRIIN F W R DPR I | MXFE K
DVVLIJQPHQW

$57,&/( 9,
&21),'(17,%$/,7<

&RQIL G H.QWIHBW WREQN\EWR KHRQM S U HD X @ K REAM KEWU H H FRHUQ W
RWKHDZUWHE® L W BID U \D I H\M KB\ UMQIGA VL O LD QIBGHS U H V H QA\REEHFEHY. N Y Q J
3D UWWKDOH F R QH IQGDLIWE DARAX E (RIW K H GZ VFR B VIHR D QS X U SRW KW )
SUR'Y LRSLHYE KSLW H H DHDOQARR Z + RBR W KR Q | L GBI QSBUIRBQW L 8 WVRJPIDGWIDRAOH UL D O V
SDW H QWRIMEKCHHLZD @R U FZU L WRWLHSE R W R J bl D $1H MPUDRI Q@ HRABLW K H UZKLLVEHK
GLVFORVHG WR LW E\ WKH

>@ &HVIQSRWRY/R WLYH KIEWIQEFDMGE DRI KDYHEHHD RP LW DV ARH U AIMDY GHAP LGHG\WDARHLQ RUP DIRQLY
ERK GRAP DMIDCDGG LVARHWSHWDAKH U DADQA-DA DY SUYDMRUFRQ LGHQNO

Y




RWKBDURMLVSWYLOLRWHSUHVHQMWBWE ® RLWDWLQ F O XGU NG R UIDRY +RZ
L QY H QRMEIRVGAR YSHUR.SHUL ERWP (D WRLLRRX ©WDRIF HW M A KHQA.QLED | R U PRV RI@L Q J

3 D UWS\IN\SW H \DHIQGAWW R DI N H M. QO FQ'GI® H O R SIPAHQIMRIMQSHMR GRAE RW HQ W L D O
SUR GRIKWH MBFKQR MRINYV F ORI QWY KU L FWEBRUFRO OHF&RYHG\HQWLDO
QIR UPD M [RHS R KHH W MWD B HH VW D EBWWHSHH 6 H L 3 D QWKDXVRKR Q ILGHQW LD O
_,QIRUPDWLRQ

D ZDWOQWHKIDZN@DRZOBQESRYVVHRWHKHOFHL 3D QINLVR®R H
WLRHDGLVFOWRRKEFHLIDOBDNHY L G HEAEZ H GWW IH ENHBVQWY KRHJ G L R XIRY H
EXVLQHVV RU RWKHU GRFXPHQWDU\ SURRI RI DFWXDO XVH E\ WKH 5HF]

E ZDWWKHUZHYHOARSIHS H @ SMHQIMVFOH L 3 D QAN W KRURUR U
UHIHUW R/AKHNVFORYDQWER Q| L G HQIW U ODAL RIQG HB\RZHIG WM HFF GNUHERAIV K H
RUGLQDU\ FRXUVH RI EXVLQHVV RU RWKHU GRFXPHQWDU\ SURRI RI DF\

F Z D YH @HOIDY DHOMWR KSEKK E R BV KH S b RWHISEX E G RIP IDLVQK H
WLPH RI LWV GLVFORVXUH WR WKH 5HFHLYLQJ 3DUW\

G EHFDRQHUD®OO WRIEXK FAIRWKH SDIBVK KSHK E G RRE R
D I WLHWEB\L V F O\R WXGHHH H L I DK H U H XRVGRAHKLIY & U FDXQIKFRVR P LVVRIR @R FHLY LQJ
3DUW\ LQ EUHDFK RI WKLV $JUHHPHQW RU

H ZDVGLVFOWMMHKGHFHLWBDWIRWKMKXQGEQREOLJRWLRQ
FRQILGHE WL RDICABUAK\K BQ RE O L JWW KIR\QF O RA\DLUGAWRLV FORAME IRUPDWLRQ
WR RWKHUV

$0,Q0% .QRZ +RZKIDWS H FWW.IKHY H O R DRHEPWI@ X | D R W/ XHDHWV L DREK H
;20% S5HIXO DWW RUWIKZEMOR Q VL &R QHLGE HQIW UP RIEIRRNIO$ DQBGR Y D UW\L V
EHLQQGHUWWHRRNO0S$ D QIR Y D A WB 85 H H PMHEIW KIHV R @ LIDIUAN WKV SAHKFHAU H W R
D QWHHFHS WMIORK)AVW L R QD/VQ Gl V K ARG SWOR 0$ ZLWK YV S\WHWER0$ .QRZ +RZ
DQWKERO0$ 5HXODWRWM UGRBNMMBQYBEL WKRXNMM XVGRLKRUHJDIQERQILGHQWLDO
,QIRUP MBAVRQ@R\H L WEKBIWVRIW K K1l UO L DSWH W BY K(HI H F W' IDWWEIX U V X\DRY WH
&RQILGH S WHP a8PWAY ZHRHYD UGWL N U QEVDLR@DIBO GW H B O\ WRHLVWLQJ
&RQILGHGWU DR WEKDEHRR Q| L G HQM UFPGRWLDRFID UNMRWD O8X U S RVQHOW KL L V
$JUHHPHBWLIOGHUDWRRGHMIGIVW E YU H H PVHXBMINDHIE H S O VKL VW L Q J
&RQILGHOWHP AODMWWK V S\HEVRIR Q | LG HRIW U P DW\EBRLUQ J BWRE O L J RWVLKRHQ V
3DUWLHVY ZLWK UHVSHFW WKHUHWR

SXWKRUNMHGRMRHSBWH [ S UHYYRY RGWHKG U AV K4EMJ HH PBOIWHL YL Q J
3DUW\ PD\ XVH DQG GLVFORVH &RQILGHQWLDO ,QIRUPDWLRQ RI WKH "L\

>@ &HVIQSRWRY/R WLYH KIEWIQEFDMGE DRI KDYHEHHD RP WG DV ARH U QMDY GHALP LGHG\WDARHLQ RUP DIRQLY
ERK GRAP DMIDCDGG LVARHWSHWDAKH U LADQA-DA DY SUYDMRUFRQ LGHQO

Y




D XQGHESBESURSAR®WEH GWRIVQ RWM CDAS U R W HEIW K ¥ K
&R Q1L G HI RIS DRAK R WKL H H PORDVD V RQIDEIMN R SHWU IRURDR @®E-DLIDWLRQV
RUW[HURIVHIKWD QWWESIVUHH P HQ RO XGKUQ J KWRN Y H OORBGR P P H U F MLKOHL | H
$QW L ORYGU R G XFOFD X @LAR $ UR V H FBYOWINEBND L FLDOVLARRQMZ DB RIF W L R Q
SURVH RG\HI @ DGIL\Y I JCRE DR ELIDIS S O LIAIYEVOHE MHREOWW XBVEB-H O R/ZH H NOL@G
REWDEEUIRABWRURNVPQG X DR QQROD BW E RIMOLLHMI E DSIM S IDUIEXEPLWWLQJ
,1'V WR 5HIXODWRU\ $XWKRULWLHY DQG PDUNHWLQJ 3URGXFWV LQ HC

E WWHKHWBQW ORVKTXEUBBSURY WEHDBS H F H L ¥ D QUV\
UHTXEUBBVRD NHQY X FLO' R VR ID'HL V F O RA\DLUPE RIQ | LICDHI W U P DL\WELLRO@X H U H
GIJOGHUP LIPBSH® F W LIE DB BV RI)E® ELXHRE\MAL R KIHF O R \BIDQBAM X FGKLV FO RV X U H
UHT XL UBIRRMBWHY F O RMLUPIR S S R U WHRG!EWDUHG IU BCH V WG HY F O RACLIQW \
UHDVR @R R SHIDMWKK H V ACQLRBID UW R/ H F XARH | L G MQDWL PRAIYWF&R QILGHQWLD O
,QIRUP WL R MRHEL V F ORYGIS/ F R @ BAKDRW VRIMRIGR Q | L G H@IR U P OWK DRG]
SHFHLYLQJ 3DUW\ LV OHJDOO\ UHTXLUHG WRVGQMED® \FHR DY VIH®YLVHG E\

F  L@RPRMFDMLVRGE WKEB Q WHIQY H VANHRQUEHUNK L B HIBHY
S D U WRERHQUWX GBW B HVW GR QBRI D E B B QWREY ¥ G \RXIU PNMH DV RQBEDY VD U\
DQG@LWHKYVS\HEW ZLWKINHQVIRQNF H WYL LWNH S R B\E O Q J W \URHQABNHRE W
W KD W L FRR3GAR G X GIWD FFH KD GIHSJUS U R § B QD MG-H © WRLYRAQUWE\ W DHIIX L ¥ &&H Q W
WKRVH RI WKLV $JUHHPHQW RU

G WR WKH HIWHQW PXWXDOO\ DJUHHG WR LQ ZULWLQJ E\

'LVFORVXUH RI $JUHHPHQW

'LVFORVXUH RIHUPWHPHQW 7

D ([FHSWRKHWHBWXEUBZRDQYHFX H[WKBRURYHUQPHQW
D X W KR D QW ID[X W KW RK WIBIQ3 D UWWAX E NRRUPVE PR W W K Z ISVH) P LMDV A B U G D Q F H
Z L WWKKBLHVF W L FOQH L \&/ B BAMRLU WL O L\DRATRIMDIHOS X E D QR R X Q FAHRPIRHANBNHD U P V
R W KLU H H FRHUQRAHU D Q V B R @/ RI @FSHOWDIRENG K H G Z. IV Y RAVHHURAW KSLWU H H RRHUQ W
W KWU D Q V B R @Y WRI@ S DUDAMER G K L B B UZN W KVR BEMY LZRULL WFR B QRHNY MRAW KZHKUL F K
V K DQORBVK Q U I9D\ERL\W K KIRQE L VR LERHO-DBBIFEE D UDI\U MR R YW B KRHV 18 B UIW \
FRRIDQS XE O DR R X Q FIHHRBR@WKILM H H FRRHUQRXEX E NP HD FVMVHHUUHDRE U D F WX @ BEOH
W KFHL U F X P V WD D \F RIS D IERERVW/\F K H GLIXHDBIHED W 81D UWAK\ KIDOWHKUH. W R[SHG LW LR XV O\
UH Y IDHQEEH F RRQFEK D QWIRQY X FEKQ Q R X Q FEMWW KRAWAS B URMAVE YL O L DY 8 F HISWV
RW K H U BEITKHE WHHGE X IH] WK HQUV WH DXL U R BISC & MED PGS URYEIQ QRXQFHPHQW
D QW K3D UK R\D Q Q R X Q FKHDAFHHQWH Y L HVZK-DECHP RYQHE R Q | L G HQIR UP GRWL IR 1)
UHYLHZLQJ 3DUW\

> @ &HWIQSRWRY/R WVH KIEWIGEFDAGE DAY KDHEHHQRP WK DV\KH U ADQAKDY GHMP LGHS\WDAKHLQ RIP DIRQLY
ERK CRWP DAMIDCDOGLY\RHWSHWD/AKH U L BQA DN DY SUYDMRUFRQ LGHMD

Y




E 1RWZLWKVWIOKRGHQRWEGNKH[WH@WRUP MWUIRQ®KQY
$JUHH KIDIY®/U EBIGY E OG E'DF OHRIMASGHUBAD\Y X EV H T & HQMBCRMDHLKD | R U PW R/L R Q

W KSEX E D IL W KVRER R/Q VRHVD ARHW 18 B U (VD \F XD UWK\IDO® B H UNWP\WHEE. V F B RAMHHURAWK L V

$J U H H PLHI® IVFFKD \RHD Q H MER Q RZD VLY GBS U R FRIQD MGH S WR DIOVXRYW D QW LD O O\
HTXLY IVGRHKGRAW KLM H H PW RVBE WS R W HIQQAY LHDVONHRQUEBHFT X L RIS D UW Q H U V
FRQVXGWRRWYOYLGROWRWYQ GV R X UFRIWD B IV\L OV FRHU G LDMXREK VLQH VV
ZLWKRXSMVF R Q VH@I\RIWPX VW RPXIUS/DIQEN V L @ R @ WDKDRY D ¥ DREW DW R H G
ULJKW XQGHU WKLV $JUHHP HMQWLWRYHOO 3URGXFWV LQ WKH 7

F  (DFBDUWDIQ DM KRHNV BB WDMAH D V R R D ERBHWHEGLWIVWIZR V H
SR UWR.IR Q DOV DLIWKKBHD L V6 M® B\HHAK UDR Q@ AX/D GRJIRP PV V LRQVWRHRKD QJH
LQFOX®NVEGRD QY L P LLOHDIW @MJ H QR QF R X QRVUKMUIMES 6 G H V F UW B RR V
W KL H H P HQFAD 0 @LLQDILFOM/ WL H H PSHLQVRRX E P L \RWDRAK O L Q QWBK I O @BHX H
FRQV LG MUBDQWLHRIDV R BB EPHID WWKGR Q | LIDLLQWH O DWR.QRK O LIQIF O X\EK B J
SURYLVLRQV RI WKLV $JUHHPHQW IRU ZKLFK FRQILGHQWLDO WUHDWPH ¢

5HP H G(HRB DAV K EEGKQ W MREI HED G G LW/R GRW KIH. URWVH P H.GRID \
K D YDHAD ZR U QT X L DWW H P S RN X ® R V& MRKD W X QUAHDZ YHAR XWKSHR V VIR IDQQE R QRGJ
R W K/HHUF X BIQWAR [RQIL 9 W UMD KREW RBEDW MJ\R B Q Y L R O IRWW. R QH DY IR @ BRI R IQV
$57,&/( 9,

3XE O LF D2VISRQKVIDRAYD NIHQS X E G LF F O R YK X WRKUH. WHADHHE WRULRRQOL F
RW K H UIZH. & BNARLKRI) W L IRRBG R G X [EW/KVR BSNY LZRAL VW \R € RHIGRAY D (SW RY IVGKITEH
IR UHJRK @EYS SWOIRQ | R U PDRAIERQV KKK E G RIP IRLIDQS X E G L ¥ F ORWTOUE) B I3
RURY H U Q RMHQ WORW \WVRKQHX (RHIYQU H F R J WM RGN K D QR BV KCHY R L GRIG RB E W
1RYDWWQRY V$YLOLRWXEO L FRI\YZ HWYRQWA TXERQGHIRMOS$ DLV VXWHHVV
U H O H® MVHNO FOVQRAVWHSH E @ WD W HDNHAMHMP 8 S U R § B IRDVQHH EMAMRB Y HORSPHQ W
DQ&RPRUFLDOR W KHIR\Q FRREU R G XVGRIW F R Q Q H E WMVARKE. MU H H PHIQ @
S X E CRLW B YSHK E O LIMXIIRG P D BVRERYQ. Q/ B IHICOVIVWR/HSED W L FRRIGAR G XLV 0 WEH D J
UHVROW RO L QAL B CHRLRVY LKREG Y 1 BY D USAOLDVORN VDS HWVH/O MIX\DBWINX G J P H Q W
F R Q WADLVQNIJE HDIDWQH R U PIDRMVILDRUAGKAQU H H R IR GAND W RUNKNR W L RFBG\R GXFGVH U
W KEM H H PW QERY D VY WIXME R P P H U FULHDIDWORQIR EXVR/U R Y; 2@ $ ZLWHKIDVRQDEOH
SULRU QRWLFH RI VXFK SUHVV UHOHDVH

&O0LQIAM® BHILFKBDUW\ DJUHHV WKDW HDFK FOLQLFDO VWXG\
UH V SHI Y$H W L FRRIBU R GW RIDWWVH T X WRHER V \8 K GV X\IBB\VE O L ADARAHS SOLFDEOH
L QG XMRGHE F O X\GKRHDS 0 & R GRHW KHH X L Y DQ G RRVRVERHE UD FRIEPH. QL FDORMULDOV JF
D QR W K/H B LUOHDIUW K TEGLCRS R V \8 8 G IRWK H D 2 U B GEQW KD U WDLGDSS H U P LBV W H G
DS SO LM¥YRAOHS O L AMEOKHRGH R Y D VWIEBOH V S R QRALEKR VWR QYIS WLER G\
DQG 3URGXFWYV

> @ &HWIQSRWRY/R WVH KIEWIGRFDAGE DAY KDHEHHQRP WK DV\KH U ADQMKDY GHMP LGHS\WDAKHLQ RIP DIRQLY
ERK CGRWP DAMIDCDOG LVARHWSHWD/AKH U \BQA DN DY SUYDMRUFRQ LGHMD

Y
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5(35(6(1%7,216 $55%$17,(6 &29(1$176

SHSUHVHQWDWIURBR@MWD B G R (DFEKMKNID U BAS bl MDVQED W VIV & W N
RWKHU BB LIRWIWRWLYH 'DWH WKDW

D 6XFXDWMIG X ®WD Q L WIEO HG DY W IQEE@ R R\GW D QXGQ @M KI H
/D Z\R IW KNHX URLW GRIQWRWLD Q L ] DDAQUGDAX F® U S RARPWIRIAD X W K R/URLQWY 1B YR L V
$JUHHPHQW DQG WR FDUU\ RXW WKH SURYLVLRQV KHUHRI

E 6 X FXD UKADW D NDHIQIH F H VDVWDNR @ @50 WBL X W K RVMHHHF XW LR Q
DQG GHOLYHU\ RI WKLV $JUHHPHQW DQG WKH SHUIRUPDQFH RI LWV REC

F 7KLHI HP HRDEH HEX Bl H FGMQG H O L RHEJHHIGR OV IX FBKD\U W
DQG FRQVWLWXWHY D OHJDO YDOLG ELQGLQJ REOLJDWLRQ HQIRUFHEL

G 7KMHFXWLRQLYBGSH UIRBUHRDKEIM HH FENDXBID UBR H V
QRVR QWDLLBIOD J U H HR B QS R Y WK IR @HDROL Q V W URKSRHIHW V WRDURGALLUQ JMMRH Q
ZKLERUVLDWHDSE D IRB\Z K L ER/UVE WL O LDVER X QR R ®IMDHER U HJ X OMIW LR Q
DQFR X URW H U Q FEHRRGERAD GLPQ L V WRIR W KD¥Il QKFD Y LNQWIWGLL F R/Y. IR/ F3D URML W V
$ILOLDWHYV

H 1RJRYRHQ@XW KR UERQVBRERSW FOYLFO[WH S \RIRRIQ AL Q
RUUH. VW UDMNDRQF RX BWR Y HU Q P 8 8 3/MWWFRHPPE@ WV VELRRIQEX U HD XH QR U
LQ VW U X PG RRVDROMMIH X DABHAD S S O L/AIZEFOH U H GIVHEMR Z L EBQ HFHVR D U\
RWUGRQQHEMW KRKHU D Q VAR DW/LHRPCE OV KA BUG H H FRHBDOR W FOHU HHRH Q WW U XPH QW
H[HF XQFR® Q RIDMU H RUR W KSHH U | R U B DL@ALWR\E O L J X\Y¥ CRIGRAU H H IDHOEEWF K
RW K U H H PIH RFBEWD E W HTXM/E&R Q GRCFVOA B BINORH IR E WDH.IX O BWRWR YD OV
Rl WKH 3URGXFWVY RU SDWHQW WHUP H[WHQVLRQV DQG

| ,VWQRG\HEDRUWIHFEO XIGRBRE XUV HP\W®WS RV XE MHEW
VL P L\ODDQF RILRIQR D QR W I5HU X O BW R B RRWWE MRHFQ$S GHE D URB QRO XVLRQ
LQYHVWRSDWERGGALPISOIRFHRGLORBWKHUX O BWW KR IRLWNY RZO HW J H
K DR WH P S OGD IGDY RV HDE R Q W URDBFRADR/AX\U MKIDW/S R \ FD®L Q G L YR BHQMA W \
GHEDRWIHFREO XIGRBH L P E X UK WWPHHD WR U X E MAHERW P L\OCDQUF RVILGRSQR D QR W K H U
SHIXOBWWKRRUWP SO RGL® G L YZIGK B Q WLKIDMKKE MRIBW $ G HE D URPPUH Q W
H[FOXVQRRAVWRBDWER GRALPILIODRFHRGLY R R W IEHUX O BWW K R UGW F K
FDVH LQ WKH FRQGXFW RI DQ\ '"HYHORSPHQW RI 3URGXFWYV

S5HSUHVHQW:GMNWUIRIRW2DKYV;20$ KHU MWE\S U HDVGIEDW WIVRR YD UW LV
H [ F HDSWWH W UIWK WHF K H GRA®LHWF O B WWWINAMKUHBIAS/&KR+ ('8/( DR WK HHFWDWH

WKDW

> @ &HIQSRMRY/R \WMVH KIEWIQAFDMGE DAMIMY KDHEHHDRP LW Dv\KH U MADQADY GHMP LGHE\WDAKHLQ RUP DIRQLY
BRI GRAP DAMIDCDQG LY AKHWSHWKD/AKH U LABQADV DV SUYDMRUARQ LGHID

Y




D > @ ZKLFK KDYH EHHQ > @ DQG > @ ZKLFK > @

E 7KI3DW HDQ WIWH 6, %, 7$ FRP S WDIF\RHP S MHMBAF X O DRV O O
SDWHQWYV &RQWUROOHG E\ ;20% > @

F ;20$ KDWKH JWWVEBQGLYRDI®®R QD ER MWD WRMA Q
G LV F QRNDHFID KX Q GAHRUQ G LRVE RQNM. G H DRVQ DIGMWBHAW L RQK B0$ .QRZ +RZ
DQG0 $5HJXO0 DWW HDLID@VS K DW KIH MR DIDMD J R QWL F HIGAXHNS W BUADVD RV
1RYDZWAWK V SVFFKRI0S ,3WKR0S$ 5HIXO DWW H D IQUEEND W L DRGU R G X D\ M U
WKLV $JUHHPHQW IUHH DQG FOHDU RI DOO /LHQV RWKHU WKDQ /LHQV
DFFRUGDQFH ZLWKIWHWWHUYLHU 3D\RI

G 1HLWRIEYE QRQ$IIL O KDWY D QNWHIG JKW L F HOB/GF KLU G
3 D UWKBRAQ | RUWIFQW H U LVRED Y/ PWWWM RB 1D QR IW KUH. J RWV. F H QU/MHAWRRS DU W LV
KHUHXQGHU

H L1IHLWRGIS QRUSYLOLODWHHEHDQEGLVORMRIBBEODLP
WKD@BDWIRQWRZ +RRZQHGARQW UR\MOTHKGE BGUWRX EEHR ULV QIULBUHG
PLVDSSURSW KED/QKED KW M D BRIHH IR UD RHP S R U VR DWHEIRY L RRBA\R G X WK\
IRUR KWWHYL\D/Q G IWR/ K\HQRZORG261$ W KR-D Q X | D PW X DHRHH UR W D @ W
LP SR UVRDWISHER @ L DRV R G K GWW\R U\R K\B MH [ L D QEGL W XFR P E L Q DIWIRIQROW K H U
SUR @RN\Q BDYG R QRW | U R@IN DS SURSIOWRIERZ + RZQRBGRQW UERD OHG
7KLUG 3DUW\

| 7TRWHN PO H®RIRZ0$ WHKNVID® HQWKR0$ 3D W HDQRLG
DQEQIRUFHADWRR®WO DLPKD O O HRGIRW L WX 8 @FWAL RQW H U | HIQH/SIBE W H V
UHH[DPL QD WIRRAHH G HQOWS B R F HHB IRWIRGHUR F H HSGH @GR/GWK U H DDAQHQ H G
:20$ KD\ OBI@U RV HE B WHIB/D L FLW/IXRKEID $ 3D W H Q RIRIG LOVQEER P S @ IL MK
DOO GXWLHV RI GLVFORVXUH ZLWK UHVSHFW WKHUHWR

J  7TRWHN PO H®RIHO$ QH LWL RIUQS I L O IKIDWRIP P L W@AH G
DFR/R P L WWRRE PR QD F W KIDIVF D XWK B0$ 3D W M@RISUSHUHPDVRXEHEBFODUHG
LQYDOLG RU XQHQIRUFHDEOH

K 7KHDUMRDWIRQQRZ +RRQWWERQO$ & UVE WL O L\ VMW
'20$WNQRZOBGBHFHVYRIEMY HOR SRPERPWP H U F L DFOW KIQWL RIROGEY R G R FW V
FRQWHPSODWHOGVKHUWHNROBA WKH ;20$ ,3 OLFHQVHG WR 1RYDUWLV KHUH

L $2WKMKWYERQWUDRULNK+,%,7 DQ&&+('8/( DQBGQ
H D FRO VGIH V L J QRUMIVG R WV RHYAV L RIQW K HDWIIRE R Q W B DRFMKBHI W H H FEHHQWRZW H Q
20$ RUVSVLOLDQMQYKL BB U WLKHDEOWR/ KH Y H O R SFP@RMP H U F L DRIWIORV LR Q
$QWLERG\ RU 3URGXFWV DV FEGWHPSODWHG KHUHXQGHU

> @ &HWIQSRWRY/R WVH KIEWIGEFDAGE DAY KDHEHHQRP WK DV\KH U LADQMKDY GHMP LGHG\WDAKHLQ RIP DIRQLY
BRI GRAP DAMIDCDQG LY AKHWSHWKD/AKH U LABQADV DV SUYDMRUARQ LGHID

Y




%V XFRQWIMRWORUP Q8 H FONQ;20$ KDQRUMMHFHRBHR Y D@ B WRLIEHW H R BK
WHUPLQDWLRQ ZLWK UHVSHFW WR DQ\ VXFK FRQWUDFW

M 1HLWRES QRLQSILO KIDVPHRWRWW R Z 0 KONATK L B\
DFWXQGBXWKRURZI > @LWHKVIHREWHQWLEFRBUREWY @ L WK V SR WH
$QWLDREURGRPRW\G 0O @RP S O LZDQBHES S O L/AIYH @ O XIGR QW SSOLFDEOH
F*03 F*&3 DQG BO®G DOO 5HIJXODWRU\ ODWHULDOV VXEPLWWHG WR DQ\ 5

N 7R;20$WNQRZOKBG@RQFHWKHQWLERBU R G RFBFWL
SKDUPDFHXWLFDO LQJUHGLHQWY WKHUHLQ > @ DQG > @

O 1HLWKRHMY QRDQSILOLDOIWHQW HIQNIER RY H U QIPKHEBW Q J
UH O D W WRKZDRK O § VLXAD M MWRAKSH) W L FRRIGAR GUXHF WL GQWPEH6 *RYHUQR B WWR QD O
L Q VW LRAHVD IGIMY W L ROQVDADLRAL XVE-E X \RHR W OH H QIFQ\E FOH. F H QUIHQRMHUGH XOQUGHH U
Q RWX EWMVHRFY H U UR. BQ QUDWRLGHE ¥R Y H U QP W B WUIWXKX E O F 86 &
DV DPHQGHG RU DQ\ VLPLODU REOLJDWLRQV XQGHU WKH /DZV RI D

P $WWDFKH®,7& L DG HWIDILE/MY R 0$ VN QR Z O B GD BIEO0 O
T X D Q VD IQVELIHRAWV 11D W L BRIGR\G YORJIEE 6 PMQ K VR D P D IWH B HDORHVT X HIFE V
FRQVWRXFKAH/S U H \DQRDR G X RWLIXFFEQ W L EIRGB OUH O B\ A % P H QMOIFW XRSQ Q J
FH U W L RUFQ BVMOEWD MUFHE RW B VWHL IORDUIBBW IGHREF X P H QK D VM) R © H \RDDMH I R O
1RYDWXVBQRIWKRUHJRN@W HIQMUHHEX G B €& O H FWWIHD M B © WHR UV \B NRIW K H
(HTHFWDWBQRZQHEE 20$ ZKHWKIROS$SVSRVVHRUQRKSIRVVHRWVKRG@BUWLHYV
ED VRI@20$ VJR RI® LMIR UMRG H QMKL.EY H QWWRW W HH F WD WIHU R P S @O R K@ J
(HTHFWDWH20$ VK BQU® YILRGHD E WIDKX S G DIWAH %, 7& WEBLVFDBBHWQREBQW R U\
W KIODE/H LG H Q W L;IA.06G 7RW KH W WE\BR/D O R KSALIR Y LRI RIS G D(\WEH B , 7&
:20$ GULFR YIHQR\P L V VZIRAQWIS HERA , % ,7 &20$ \K DOIOR P SW R YILRGYHD ¥ MWDK
XSGDWH®,7& DQ:R0 $ VK DQIRAVG H H PMIESH. & U H RIVKK\LXE V H FPVLNRRXX S G D W H
SHUWMDRGG L WALIRQIDBHD QE GW®; +,% ,7& RWHPRRDIQRWLJQLITRDQWRIWLHYV
SUHY L8 K VRHGH D IQISRI\D FIO WK FKKS G D WHR Y MGRRG DWW K LDV \ G D R/IW K H
(HTHFWLYH 'DWH DQG LQ DQ\ HYHQW ZLWKLQ WKLUW\ GD\V RI VXFK C

Q ,;20%$ KDV GLVFORVHG WR 1RYDUWLY DQG SURYLGHG > ¢

&RYHQDQWYV RI20Z08HUHE\ FRYHQDQWYV WR 1RYDUWLYVY WKDW

D ([FHSWEKRY D USWILRIL WWRN G @ WL MK DIORBAMXQUHDVRQDE O\
ZLWKIKGHIDGRBEE QG LW, PRGHGE ®POLQWODD$S 7KLBBUMWWUHH P R Q/\RMUN® H
6HUYRIE®IUHHPHORMURKEK +,%,7 LQXORU B BIEIH F3X U WXH U P QTL Q® W
WHUPLQDWH DQ\ ;20$ 7KLUG 3DUW\ $JUHHPHQW QRU LL

>@ &HVIQSRWRY/R WLYH KIEWIQEFDMGE DRI KDYHEHHD RP WG DV ARH U QMDY GHALP LGHG\WDARHLQ RUP DIRQLY
ERK GRAP DMIDCDGG LVARHWSHWDAKH U LADQA-DA DY SUYDMRUFRQ LGHQO

Y




DPHQ@®3\20$ 7KL BDUWWU HHEMM D FFO \LIED QP D Q QMKIDGVY H UHVHHFOW KUH. J IRW V
1RYDUWLV XQGHU WKLV $JUHHPHQW

E ;20%$ VKR YLRGWHD DYXIS\G D\WH % , 78 IURW L MR L RISR Q
1RYDUWLVY UHDVRQDEOH UHTXHVW EXW QR PRUH WKDQ > @

F :20$ ZL QBI\W DG\ WEH U PQ \U L JRKGVL F FAQRGA K L JIEBUMK D W
FRQIOLFWV RU LQWHUIHUHV ZLWK RU OLPLWV WKH VFRSH RI DQ\ RI WKF

G ;203 ZLQ®DWP HOQGR W OH U H H PR Q &/N'QY FHOUY RIDO[FH S W
LL®RQ Q HEMWRIR\GR OH®VY GHHRF K L6HYUHY RIDEH S D \ PIHQ@BWM U Y L HRH O HDQY/®IL
LQ DQ\ PDQQHU WKDW ZRXOG LQF UHDWV H RRYDW MWLV I [RIEKOL\ DAV IGRIQV WRKUL

H :20% DQBGW\LO LDWKHE\DIL F HDGVGHBWUIH V H G WD MR UNRHRWOTF H
FRQQHFWLRQ ZLWK WKLV $JUHHPHQW VKDOO FRPSO\ ZLWK DOO DSSOLF

& RY HOQIQRY D UVMRIND LKW IUDVHFRY H QW @20\ W KDWH/Q GWWMILOLDWHV

V X E O L F DGMVEHSBWIH V H G WD MR IUNPHRORFGHQ H B WMIRKE IVH H P FVKVDRIRGP S DI\ VDK O
DSSOLFDEOH /DZV

> @S RW KAHH DROWGX E NVHAFRARR Q G LWWHLFRIQWIK KLU H H PIMQEBY. WH O W H V
DQIQ T X DQGLRLY HV WHR Q & XRWGWISH) W L WDIZXEA DI R U Q P HIDMO@RQQHFWLRQ
Z L WAKKHU D Q V B R @Y WRIPYS GEMWKE G H H FRHIDQWY U D Q VUDHF OVIMREION H O SUHRF SVHUDVD\
OLFHRYEBKLM H H PHHOIDRAW ISHD U W KID D QK FOGW K B 51$ O L$IDLEQ. MY W M AW V
UH VS HF @ RYAR Q \DXQESR/R S HZUL DWHRN B B UDAQIER Q V L GRHRIED LWMWHCHL H R W KRFW K H U
3D UMB R Q Q HEMWDRMX E VW B RRWFLYGIL F DQVA.GRXQGZDAID O DVI-B\H D UDDHFHIVQ WD W LR Q V
PHP R U DRUEADDIK P H QR/BV. Q IDRXEW R S R¥Q G N U \R IDN LM ADVGRIW X E P LWW H G
SUR YW@HW KHW AM\WKIHD VR QG EDRE SR U WWROH YALTHZER P P HXBVWRIAZQ LW W H Q
FRPPXQLADRQRAY Y U Q PIQYWLRNDH MSRHV 8 B UV R UPUHREP § ' QXGB! V SRIIB @Y\
FRPPXQLEUMWHEQHGID UWRRULY EQ/ XKD UWD QIR Y H U Q PHIMBLLIID Q \
FRPPXQLEBIHRELY H®R QQ HEMRIRIU R F H B ®BE Q INSIDWILVBI D FBO VIHQFOXGLQJ
SURY LEIFARER ID QX UL WAR AP X Q L DIMEQ RRQU AVLKEHN 131D WRWW KK E V WRDIDFRHU D O
FRPPXQ L ADELYRIQF HISWD \E F5 UR K LE\D/AH B Y H U Q RK)QWRUENMD QD S S O L/AIYE O H
H D BIO UKNH\U B MERD R YUKEHV®R ED® E DQ@RE WV W HRHV IRHDURSSH U B IXWW K RUIHLSME VH QWD WL Y F
R W KRHMUS B UMR S U H \DHADWPHI H WRAWP BI O H B R R QHHZH @RX R Y H U GRGHVGBBW L G H G
KRZHYDH@GRW Z L W KIY @ADMK@DREI H H RIHRDKAVR Q WW R DRVY D V WERQ \U Q@B D G
FRPPXQLFIMI@AY HU Q MIQYMHND UNSRAK.D Q V B R Q' B XKCHIBAKILIN H H RHIQ W
D QW U F @\UBHDLDGY RQ W H O DUHRE S\BXLIFG! R @ BVE KB M H HWDH@GH W H DRYAY H CLVQH J\
FROQQHEMNUIRYSRYBRYH T X HQWNV W RIDVW IRERTVQUIRQY H U Q MHOHND UG LQJ
WKH WUDQVDFWLRQV

> @ &HWIQSRWRY/R WVH KIEWIQAFDAMGE DAY KDHEHHQRP WG DV\KH U ADQMKDY GHMP LGHS\WDAKHLQ RIP DIRQLY
ERK CRWP DMIDCDOGLY\RHWSHWD/AKH U A RBQADN DY SUYDMRUFRQ LGHMD

Y




G HV F IKLHEWHREID@QW U D Q VIDHVOVINRRD W H O ©UHRE S\BKLIFG! ROVGMBKS. MU H H PXHOGGW KIH
$QWLWOLZIMWM L WRES QRDQR IL WM V S HFIML DY I WDEYOV KRRWD USALLRILL W W H Q
FRQ VH®RWY D UARIGH F UWWRIE R P PWW DDGD F W\W RQMP L RWD U WH. M & D W LR Q

Z L VWK V SWHREWR Y D UDVEIL W BM\WIDKOQ. F HDQOWEW KUHL U K WIM@WRWH U H XROBWM K H U Z LV H
UH F MLAHHE € Q HR MVKSU H H FRHDQW U D Q VIDHFO\DARQOVIH OSOUHRFS'EMUBNE\RQ @ G/BHIL V
$JUHHPHQW

'LVFOD(RHB7$627+(5,6( (;35(66% 6(7)257+,17+,68*5((0(17
1(,7+(53857<0%$.(6 $1<5(35(6(1%7,2125(;7(1'6 $1<: $55$17<2) $1<.,1"
(,7+(5(;35(6625,03/,(" ,1&/8",1*$1<: $55$17<7+F¥ $1<3$7(176$5(9$/,"
25 (1)25&($%/( $1' (;35(66¢ ',6&/$,06 $// ,03/,(' :$55%$17,(62)
0(5&+$18%,/,7< $1' ),71(66 )BH7$&8/$5 385326

$57,&/( 9,,,
,1'(01,),&%7,21

. QGHPQLILFDWLR®¥DMERYQPGWPEH | FDIBR & O U P O2H)\$ \D QLGN V
$IILOLDMERW KHHY S HFWILHFRIM FEBINAS O RDIDEEYH QWRY20$ . QGHPQLWRRYV
DQEDL@OW QDAL DELGDWD NNV FIRVINQB [ S H Q VRIYX GW RUBH D V R QHHRO H
DWW RID@RWIBHR I HVVKREPEVOVE R U O H FAR VY HBU L \RXBAR U H V X CURPQD Q G
D O7aK L 36 UWX\L\F O D LPFW LRIQR/F H HREUGGIPD Q%6 U DL PE.UR XDRILRY Y2 0 $
,QGHPQLWHH EDVHG XSRQ

D W QO L J HQHFAN O FRVBWRZINQW H QDF RAEEPLO VR RRYD UW L V
RU LWWSDWHY DQG LWV RU WIKHHW W HNBSG RAHYHY ®LQG PWRQWVRLQ FRQC

SHUIRUPDQFH RI LWV REOLJDWLRQV RU H[HUFLVH RI LWV ULJKWV XQGH

E DQEUHBBPIQUHSUHVIREWDWRERYHODGEWLRYDXYQGWU
$57,&/( 9,, RU DQ\ RWKHU SURYLVLRQ XQGHU WKLV $JUHHPHQW RU

F WKHY RSP HR 83U R G X\WHIDWR Q G XEVRII3 GW KIHX W KRU L W\
1RY D B VELKHGO IDQICGW REIRIMHEHKRIDRYD BWONKHPIDIH QB W RROHHAROHV
WKNHUSRWFRFEWVYRBKYHORSPRRWEHKBARY D WVGMWAKPHD Q X ID PR XYBIHWLQJ
&RPPHUFLDDQEDWEHRRY D UWEWLOLBWMNEZOLFR Q@VURIBWRWFD XBEQEIUIR G XFW
OLDESBUWRQMBURSHDWIRER W KGHDUWP DU@H D FFHO WUHH V X OUNRIPQR WK RUHJRLQJ
DFWLYLWLHY GHVFULEHG LQ WKLV 6HFWLRQ F

L ® XF U HB U R Y WEKHIF K G H\PWKLIORS S\OW KHH W M ® R V VMWL W RIPF DH
RU HYHQW GHVFULEHG LQ FODXVH D E F RU G RI B6HFWLRQ

. QGHPQLIEEDWLRADS$ VKRLQG HPGH | HDQQEGR ®@ G UP OR YN D QIGN V
$ILOLDWHY DQG LWV RU WKRHU W HVPSHFRY HHN 6 QEH BWHRUW YV RW K H

> @ &HIQSRMRY/R \WMVH KIEWIQAFDMGE DAMIMY KDHEHHDRP LW Dv\KH U MADQADY GHMP LGHE\WDAKHLQ RUP DIRQLY
BRI GRAP DAMIDCDQG LV \KHWSHWKD/AKH U QMDD SUYDMRUARQ LGHID

Y




31 RYDUMGNP QLWHRIPWYGJI D LDYMQBO RV VBV L \RO@IR W H V X OWARBID QB0 O
&ODLPV DJDLQVW DQ\ 1RYDUWLY ,QGHPQLWHH EDVHG XSRQ

D W HKX}HJO L IHHFNHD HRVEADRQYMX\® H QDNFIRREQGILY VR RAD\S
RUVEWLOLRUMRWY K HHY S HEIWILHYARMEEBRUPY/S O RDIDEBY H Q\F R Q Q HEMNRDG WV
SHUIRUPDQFH RI LWV REOLJDWLRQV RU H[HUFLVH RI LWV ULJKWV XQGH

E DQEUHBBQUHSUHVIRGWDOWRE@YHEGDGW:20$ XQGHU
$57,&/( 9,RU DQ\ RWKHU SURYLVLRQ XQGHU WKLV $JUHHPHQW

F > @Y @QFOXGL@J @BWICHHWPDDR G @A DFOVYHVXOWLQJ
IURP DQ\ RI WKH IRUHJRLQJ DFWLYLWLHY GHVFULEHG LQ WKLY 6HFWLR!

G WIGH UYRIDWQ F O XOGIEQYH B EKH | DRIPWR Q F R P SZ0 MR A H
6 H U Y/IRHDUBJI U H H PHI[EWIRWOQ \E U H DFHI DR@QWQ F R P SFILDWHR® B QG L U HEW O\
1RYDUWLVY IDLOXUH WR PDNH WKH 6HUYLHU /RDQ 5HSD\PHQW LQ EUHD|

LO® XFUHURY WEKIEKQ G HPUKLRNG S\WOW KHH W M R MR V VIHWYIL ¥ RIPF DVH
RU HYHQW GHVFULEHG LQ FODXVH D E RU F RI 6HFWLRQ

SURFHGXUH

1 R W RA&IO D 1$P3 H UQHRQ W IWARDHKEGH P Q L IX.G O\M/KIESD, &/(9,,, DQ
3, QGHP QIDUMBK DO R ZSIW VIR MQ | VFR VBIDRIY RPK R P Q G H P Q L LIWFRX\ILKRAD
W RHD G H P Q L3IDIUQNR\IW KAHR P P HRHFGRAD QD F W VR ®WS U R F H i G ID@MBLEQID LRPU
ZKLEKR GHP QL LWEHMIRRKQRUMH D U G 5 RN/ V H RS DR R RO D LAHLQQGHUVWRR G
D Q3J U HERZ H YHKWY WB L OE\D I Q G H P Q3. DIUMKRL YR WR.IBE O DDRS UR Y IL QWHIGL V
6 HF W L R/GK DQCRONH O MHKYRHG H P Q L3IDLUAML W) G H P Q L IR.EO MIIRFYIEWW KE MU HH P HQ W
H [ F HDSQRGQ O/ HHH W WENBE & G H P Q 131D GWD\F W XECDCPM\D PG H VRXNDXF B L OKRLEY H
QRWLFH

$VVXPSRIMREQYBUWLF L $PWKLRDQ W G D \IWI WGHUO LR WX F K
QRWLILWEWGR® Q BIDUBD\X S ZQ L VOR MY K H WIRRKIQIEP Q L BLOHUEM V XFFRQ W U R O
R W IGHH | HRV K RO DZ. PWF R X QU/HHIDV R\DIW DY MDW MERGN P QAD UM KEGHPQLIVLQJ
3 D UG\R IQ\RDAW V XFFRHQ R VI E3KH | H @AKHE G H P QA.D IUNB FRQ W X Fa®! | HQ@ AL W K R X W
OLPLWHK@IGHP QLIDLUYA\JGHP QL IRE O WILLRK, R G W PLQYI D UWK DUOHL P E WK WAH
,Q G HP Q3DIUNTD & VDANE[ S H QIVRIFVO XUGH QIR W WR M @ HOF X BEUMGA GHP QLILH G
3D U@ H | H QIOA \ZH & IWIKQ U VE\D \DA WUHHUF IRIDSQIY Q Y RALIK H U H REFUK € G H P QA.D UMG
7K DUQ@RMR QW URORKHQH © U6 D UW LW IKSHIDMMENZ (1 [ S H QAR Y L\VE KW K H
L QGHPQBIDUNNY XPRY\RVREKH | HQYWK 8 G H P Qi.D UWGR R G LMRQ F OKISHWVG
R@ELAHRPRX QWKW KE GHP Q BIDIUMD\G K 8 G H P QLD UKD FHR Q | O LLRMWMHZLMWKN V
UHVSHFW WR VXFK &0DLP WKH ,QGHPQLI\LQJ 3DUW\ VKDOO EH

> @ &HWIQSRWRY/R WVH KIEWIGEFDAGE DAY KDHEHHQRP WK DV\KH U LADQMKDY GHMP LGHG\WDAKHLQ RIP DIRQLY
BRI GRAP DAMIDCDQG LY AKHWSHWKD/AKH U LABQADV DV SUYDMRUARQ LGHID

Y




UHV SR QR EEBIBIYV R QB EDIHE[ S H RUIFHR/X QVRI BB GH P QADUNG R Q QHWWHRE ZL WK
7K D URR QW URORKHQH @ X BNCHIHBKRAW SHDW VG Y LR RVGAHN DRI X FIKF W VRXQ W
SURFHRBDOQLOWIGH | HW K H D BBK FRQ VUE AR P P H QBDGEHVRIGHW 18 B UANL W K
UHVSHFW WKHUHWR

6 HW W O HIRHQ@®NP Q32 DLUWE DIRIMHHMN R QV H W W GRHNPHR@/D L P
Z L W KVRESHY LZRUIN WRIQVRHV@ ME G H P Q I3ID IUGNR\ L WK DARBYK Q U H D VRIQMDEIGHD® \ H G
RFRQBQWIEK HQ G H P Q L3 DLUWMK DICRIV UW R QV H W W ®RHWPXHEOWD R FF R Q \V\M R @A
M X G J R IQQHW S\HKAW @R RV F (DF G R S OYWEGIF R Q G UW O ROWKE G H P Q3D UMG
| URPGQ D EZIMY KWV S\HEFMEKWIRS R B L D ER @ EW L J R @VIKASE H P Q3.0 IURVY K D W
DFNQRZOHGJHV IDXOW E\ WKH ,QGHPQLILHG 3DUW\ ZLWKRXW WKH SULR

OLWLIRWRRED FKQGHP Q3iDURMGOVDDNGHL GO R FX KIS L O LD W H V
W DDONDR KU H D & RVGVD 1D REBF W DRDQEHH F H \RIDW K € G H P Q 13ID URWD\U H D V RQIDTEXOLU H
LR UGMRLW LDRQWGIDLRSRW HQRMODED P D MXHYGWMKE57 , &/(9,,, 1 RW KIL@XK LV
$JUHHPHQW VKDOO RU VKDOO EH GHHPHG WR UHOLHYH DQ\ 3DUW\ RI D¢
LQFXUUHG E\ LW

63(&.$/1'.5(&71' 27+(5/266(6(;&(37)25% %5($&2) $57,&/(9,
25)25&/$,062) $ 7+,5'3$57<7+% $5(68%-(&M ,1'(01,),&%,2181'(5 7+,6
$57,8&/(9,,,1(,7+(5129%57,6125;20% 125%$1<2) 7+(,55(63(&7,9%))./, ¥ (6
25 68%/,&(16((6,// % (/,$%/(72 7+( 27+(53557< 72 7+,6$*5((0(17 ,76
$)),/,9(6 25 $1< 2) 7+(,5 68%/,&(16((625 $1< ,1',5(&7 ,1&,'(1%/
&216(48(17,$63(&,$25381,7,9(30%*(6 25/267352,762552<%/7,(6/267
'$7$25&2672)352&85(0(12)68%67,787A2'6256(3,&(6:+(7+(5/,$%,/,7<
6 $66(3(" ,1 &2175$&77257 ,1&/8',1*1(*/,*(1&( $1' 675,&7352'8&7
/,$%,/,7<,1'(01,7<25&215,%87,2%1"' ,55(63(&7,2( :+(7+(5 7+% 3$57<
25$1<5(35(617$7,9(2) 7+%¥ 3557<+$6% ((1$'9,6(' 2) 2527+(5,6( 0,*+7
+99( $17,8$B(' 7+( 3266,%,/,7<$2% 68&+ /266 25 '$0$*(

1R([FOXV1IRQKIHWUNY XSG HD\QO L D EIRQEMDRAKH U V RQ I BL X \EN IGW V
QHJOLIJHQFH RU WKDW RI LWV HPSOR\HHV DJHQWYV RU VXEFRQWUDFWR

$57,&/( ,;
7(50 $1' 7(50,1%,21

JHUP ([SLUDMVRQUHHPHQWIMRWQ YHE BNHRR\HRWHHH 'DIWH DQG XQOF
HDUOLHU WHUPLQDWHG/EXUWKDDO WRPERKIOQPMEEE® IWKH H[SLWDRVLRQ RI W
WKURXJKRNWLWRMIPVRBRERQ H[SLUDNMUMR P ROWKHKWY DQG OLFHQVHYV JU
SXUVXDQW WR 6HFWLRQ VKDOO VXUYLYH DQG VKDOO EHFRPH IXOO\

> @ &HWIQSRWRY/R WVH KIEWIQRFDAGE DAY KDHEHHQRP WK DV\KH U ADQAKDY GHMP LGHS\WDAKHLQ RIP DIRQLY
ERK CGRWP DMIDCDOGLV\RHWSHWD/AKH U L BQADN DY SUYDMRUFRQ LGHMD

Y




7HU P L Q DRM&RXQV, HH L WKRIYUD RWR29S$ LV P DW HEWPBABQPDWHULDO
REOLJRWULIRWYEHR Q E U HDIFURIDJIL YZH L WVR M RHEU H D FAOLUMB\H F L WIK®1J
FODLSBGW LR X ® BIUNH CORKGQV KHHY H\QXWPKD W HELU HDIDRKRAAX U BIGW B L@ | WWHKLF K
QR W RRHV X FPD W HELULHDEDFHIO VY R @ S D \PIP R @UGXHD3 D\ P HQWH'D MK @ | W H U
VX R W MAGHR Q E U HIDAKMREID YAHUH MCMH U /BRI RVUHPUNGRMIH H 2R © MG LB\W H O \
JLY LAQUIL VOVR M WHEHU H D F30 IUGMIR X FHHIH FSAU R Y IVGKIERW®R > ® Q\8 KH@ QW KHUHDIWH U
> @QW KHHY HV@ MIDWVE L WILNDR\PLARHIQZALMABKH VV SMHEF@D O O HELUHHAK HK H XQSXU SRUW H G
W HUP L @DMKSROQ H H PSHXQW X\DRDKE N F W L RVQK DVDEDNIHH FXAQ WMLKDHH V R ORKIW X RKQ
DUELWS@WHR® L & D} R QW) GMKEH/F W L RQ\E KiH FRIW HUP L O D RY.REH G L Q
VKDOO EH ZLWKRXW SUHMXGLFH WR DQ\ GDPDJHV RU RWKHU OHJDO RU

7HUPLQBDWRRDURRIRO Y HQ1 R QE B IVWWH U P WERMI H HWZ H @ KFFOXXW H
D VQW HP | WAHKUHIH F WD VWH@Q VM) W RBBHIBU R G X FW ER BRRX G WRW E \E B RIKIQA U \
WLPH RQ VL] PRQWKV SULRU ZULWWHQ QRWLFH

(IHFRIMSLUDRUIHRP L Q BWREB QM D UMDHN U P L QEDXWRIRS L U DRAW R QV
$J U H H RIQQWNQ W IRUM MY P D@ DWWHI R SAHERW R GRE R/X QYA K7H U U LRWARKAFKLD Q \

WHUPLQDWLRQ E\ 1IRYDUWLV XQ\W HU HBHFRVLRQ GXH WR ;20%

SURJUSDPQW.L @K EAD\U WIHVMEKE BRRQWVXFWHUP L RIWKRQ
$JUHHPH@WR RHL QS D UMWKW UD QURER YD WARRYS$ RIULJKRDW H UL DD Q G
GRF X P H QUWIDVBMRGE W L DRG R G WM R/ E NRH/PWWKH U P L Q BW V R ELHEOHRY
E HF R Q G XOFH#\[IS € G L VIDIVRXH/ID RRDIEOW Z E DARDORIRE Q V XD EQL Q W HUXUSKEMN H G
3URGXFWV WR SDWLHQWV LQFOXGLQJ WR SDWLHQWY HQUROOHG LQ DC
WHUPLQDWLRQ DQG LQ NHHSLQJ ZLWK VRXQG VFLHQWLILF FOLQLFDO

[LEHQWWPLQBWYRRVHREBOR DRIBRWP H U F L DED1 R\D URQO/
ULJBPWEL F HDUW/IHQMBRY D XY GW KM H H RHKQEGAD H U P LIDQRWHAIX UW RH BB G
HIH FSW R Y LV KIBWX AKH U P L Q TR\ ZR. QUK V SMBFSAD U W BRDRAGGERWF W X QW KM R F K
WHUPLQBRBEGERQ O/RX BK R G REWW K V S\WRFKAHH U P LRFEOVONIBDISFE\O L EREDBIW L V
V K FOIOMMHYY H O R S A HRQBBWWH W UMEH F W L R @ Q&R P P H U F L DFON. X8RI IRFEE® B\@ V
L@ XF RX QN WIS L RDLEYWHE Y HROWVH U P L @ DWKILRUH H R QWD W LV KIWAR X\ K RIX W
7HUULWRU\

S5HWRIE® Q| LIGTHNIW U P DWERW H U LVD KWW H H R MOHN P LIQIDWAH G
HQ W LURHWD\W\K DSAUR P SMOAMW BZD$ DQQRZ +RED VWD W H D QROWEROQILGHQWLDO
,QIRUPDWLRQ PDGH DYDLODEOH WR 1RYDUWLV E\ ;20$ XQGHU WKLV $JU

[LEHQVYHINWLYH XIFHRFEQYMWWKHGDWH RI VXFK WHUPLQDWLRQ

D 1RYDWUNBXDWX0$ D> @LFH@MGMKIHY D 3 WR &,8 DWW
GHILQHG EHORZ VROHO\ WR 'HYHORSIHUPSRRUWDOGNH QAR NH KDYH PDGH

> @ &HVIQSRWRY/R WLYH KIEWIQEFDMGE DRI KDYHEHHD RP WG DV ARH U UMDY GHALP LGHG\WDARHLQ RUP DIRQLY
ERK GRAP DMIDCDGG LVARHWSHWDAKH U LADQA-DA DY SUYDMRUFRQ LGHOO

Y




V H BIBI E WKS RADH U P L R BVWELIRIQH H P IHLQWAKSLIW H H . AVQHWDPVLRLGA I V S\HBSW U W L F X O D U
FRX QWK W L EDROZU R G X EAX VAR X Q WIULL AWKE. M H H RLNQIWU P L DLDAKH \GSAHEE W

SDUW BRRGXE B R GW K WR X\W KR XW LDAOREINL W KEMJ H H R-MOHAU P LIQID\VDMDIS H
$QWLERG\ DQG 3URGXHW VYV LMWYKRIBRDHIFKVR XW\R W K@ 7

E G:RYDBWRESFPWMDQVDCA® Y DB KD & W K W L lRRIG \
3URGXFW DQG LL DOO .QRZ +RZ > @ LQ FRQQHFWLRQ ZLWK WKLV $JU}H

F :20$%$ PD\GHF OUBFH B SAGW L P H WRKEHRIW K FOH. F H\DH/RINMDK
VXEVHFMMLGR®YERXYSRZY L VOW MEERRY DUWRY DV WROERD QY ®W KHWBEQUW LQJ
IURP > @ VHW IRUWK LQ > @

& O L Q'HFYIHAD R SSAERVD W 1 IWMUKHW SAHEFQW O L Q HY DI@ R TSPRHMLVRIL W L H V
1RY D GWU W HMEH U P LEDRNGRG WR G X E WKH V SHIF WHH U P L IDRDXAQHMEUK DRI
SUR J DMWKHL RHQ R WRIAHH Q P W LIRKR Y D VWP @ UE DW2 0 $ WV H O H FS\ULLFR® K H
HIH FWALYRIW H U P L Q BWD H YDIRDKH W B B@SW R K LEDV$IS G L/IYR@KSHIXODWR U\
$XWKRUWWDEWEH0 $ D QV X FKO L Q HYIH@® R SIPAH/QIVDLONR bl ¥ DA W HDWDUEP Q D O
UHS POWYG H U®D MIEVPX FKE W L WIRMLSHW R Q DE ® IO L Q HF BIO R DAFFAQLWIRML H V
WUDQVIHUUHG WR ;20$ ZLWKRXW LQWHUUXSWLRQ > @

5HJXODWRUR)WEBHQHMVHQW SHUPLWWEG ELWEISQ HF OERIH; 2D §
UHTXHRMD ZWIORP DWOWI0$ DG EJX 0 BWRWRY QTHI X O DWRHWVXEGVWWH G
D Q&R Q W LER DFOYHDAURMAL BB R G ¥ R WHLON K V S\HAFRAHH U P LROFOXDRRA) GRRVR G XIFW V
DSSOLFDRYD UWH YV W X QHBIVSHSIO L/AIYEWRY U D Q VRHVUHWBKD.GR WKRUHJRLQJ
LWHPRO0S$ LQFOXGWAHRRQWWE@RB GXEWU D Q B EW L DEMRIQAW H PISQVIKW W G
6BHFWLRQQF OXGER @ GRAIFOL Q HF BIO R DAL ID/BISHO\E § XU V WIRE MW L R Q
DERYIRYDWWDOOQRWS RILWHYVLIDGHHFO XY LYRIMH I HURI®FW R X LKW H P
1R Y D VWD @ DINFW URIQVERQ B EH WX FAX FAKU D @\ IUHDBQWAL JAIWH | H UR-DQVFHH
WR20$ LQFOXBPONLYXAKOLRWD\EHIHT X ZU WEE J X O D RIK\R D IQUBMHIWH U
JRY H U Q MHQWKROWYZH U WAWRPBME HQ HF H W R H F R/ X EXV V L J QRRIHIBIRWX F K
W U D G5X FHUU BIQ K IEEGO @@ FR UG Z QWBHK F WL @@ OH\BM FFRUGDWR@ @KL FK
F D ¥ H@ OWX K J X O 3'W RWRDYIEH J X O DWW bW KDEGEH HBVRH20$ V& RQILGHQWLDO
,QIRUP DW MREMH F WALDYRIMK FWH U P L Q QWHRBH S W BRIGW L R QIVQ G V K DYARAV
DSSO\ WR 1RYDUWLV ZLWK UHVSHFW WR VXFK 5HIJXODWRU\ $SSURYDO C

"DWDLKVL 9@R IW KHHFWEYRIN X VKH U P L QRW D '@ D/DWOD @\QI G U
DVVMWIRO0S$ DCEDWIRSUHFOIQRF FODRQESDQLW NG RIPG XEVRKMRGE HK RO |
IRYDUWEM.OLRWNKEOLFHB U BWR K W L FRRIBUR G PRWEAE D U P D FR YG& D MWDD Q F H
LQFOXGLQJ DOO DGYHUVH HYHQW GDWDEDVHVY UHODWLQJ WR WKH $Q\

> @ &HWIQSRWRY/R WVH KIEWIGAFDAGE DAY KDHEHHQRP WG DV\KH U ADQMKDY GHMP LGHS\WDAKRHLQ RIP DIRQLY
ERK CGRWP DMIDCDOGLY\RHWSHWD/AKH U \ABQA DN DY SUYDMRUFRQ LGHMD

Y




3 UR G X.FMDWFHI HWV R KH W B © B/0 LW BVEGHHR G B DV PR € W KI L DKW KK E MRHVE KVH
WHUPLQDWLRQ ZKLFK GDWD WKRRQI|EG HRMWHFHIG , @ FRHEFFDIZIAIER G DDAVHRR IWWKX
WHUPLQDRWHREOHSWBRIG@A R DD Q G V K DDARDE SWWRR Y D @ WK V SAHREXVEGKD W D
$W20$WUHTXIHRMWD VWBWR YRGS ZL WK V L VL DEXRK T X DWERV UH V SRIQGK Q F H
5HJX O BWR KR UH® DR KD W L FRR33)R GDRAB H U RRG @ | WWHXUAKH U P L BXWK R Q
WUDYRIE® WA QFFRUGDWRAWLB@OHBD®FFRUGDWRAWLRQKLFOVH

> @

QYHQWRQWIWUHTXHAY2IB G 1RYD WWDDWD QWRAH0S$ RUW WV
GHVLIQWABAQ Y H RANRKD W L EDRYZU R G XLFQ\R\O X0@IMDPV H P DI\ K UIL QDR G X F W
EX @GN XX EVWDRNFHUP AR UNWIQVS BR PN ODMWY R QHD B WAVDEFE GUBANR G X F W
F O L QU\AHDO¥ DS O FB\D F N DUIHH\G H QO DVALR@MIOW KOHL NWHK H QV KSR V V H R VLIRRY@® W\W/LW
$11LOLRWXEO L FHQ\DHIDWAAR KH W B © /0 L\W B/ESBUR G B D\ FR X Q X K/ L BKMAK H
V X E NRHWFRWHH U P L @ B FIFRADL Y K\EBIOB®@ F F R U G DVB RIF WL BRQ@ OH B FFRUGD QF H
ZLWK 6HFWLRQ > @ LQ ZKLFK FDVH > @

7ZHUPLQDWLRQ 3 UMRHHTRIVHHI\PH R BWILRIH H PRQQW HD VR Q
D QBGX EWHRF KSFUR Y L R I6RIGW L R QV K3HD U W KHF(R® S HUDR/RKD LW RR R U G QDOWLH
GLVFORVXUH Rl VXFK WHUPLQDIQRB Q/RRQRGOWERIWI HI¥R OW WIRHW KHRH[W H (
/DZGLRFEXAK IR U PDIWWLKRFSH LIRSS U R MORW BBUTKIS UL Q FWBERHEW H U QH G
V X RKL V F O R Y KEGEDN F X UARMRAO L IYQ NBIS S O LAYP QIBH J X O DXV B DERFHK P IDQ\G V
UHDVRQDEOH VHQVLWLYLW\ WR SRWHQWLDO QHJDWLYH LQYHVWRU UHD

> @GGLWURQDOWLRQ $VVLVWDQFKH BOE V¥ WH\H V KOIDOMONW U R H

DUH @\ZH®DW QD G G L W RIMDIZRAY L VW BRIWEH HD VR QB EXORAYRIG WRH
X Q G H UDWD BNRGQHH W B @D D O VRF O-X @H O DNARLIB U P LIQUIRVGEKERVE W ¥ H® QN K H
HY HQK® R U X PK@W KBID U W DMV U BHOWRQY @FRQQHWWHR &Z®VWIR WAR H
W KRHW IBIDWV 18 X U V XVCRDKALIY F WL KR W Z L W K WWAKIRQUGHLIERL @) S UR Y LS @Q W K
ZULVORME BRY X PK@X UV WIRQSM H F VGL@W B Q@ HB U R Y LVGKIIE® KIDWH @ K H Q
X S R/X FXR WALHFIHRU R Y MGKHID Q\GK B> O@Q OBI@HEQ W LADKIIMA [ER O O RZX MR W\ K H
3DUWKBY @Q6 @KLFPK@QE @Q6 @Q\GK DO@IW KB U W LB KHRBIO UWB Q6 @
SURY VGKIBE Q6 ®Q GMKENWFWLRQ> @RY @WK VB EH> @Q6 BRY ©QS @
7KEDUMZLB®OYRBWVYDE HPHQ DB WERKL PH@D B UsW®H L WKOHBAD\> @ W KVHLD Q
IRWKHMHR SOKUSRIYHR D W[S VIBVH U P LVWKAR/F W LR QS UR Y VEKEB@®> ®QK L F K
HYHQWBRU @ KH @ ICHB®URY GE@ &M HH PH @W 13 D U L@ U R Y LKRHZG! YHHDUIF K
3DUW\ VKDOO > @ XQGHU WKLV 6HFWLRQ

(IHFRVFHUP L Q DRWRRQ BWRILD DB XRE@P 0$ % UH BSIRDQHD UO\
WHUP L @DWKERIQH H RLIQMXQ W LEW HRWAD X W GBAHUF W L REXW R 0 $ VE U H DFIKHQ

DG G LWREQW KH UKMWHP HRY D PWKY YDHW ZRU G T X WAKW®& RO O RH WY RRQO® O
VXUYLYH VXFK WHUPLQDWLRQ > @

> @ &HVIQSRWRY/R WLYH KIEWIQEFDMGE DRI KDYHEHHD RP WG DV ARH U AIQMADY GHAP LGHG\WDARHLQ RUP DIRQLY
ERN GRAP DMIDCDGG LVARHWSHWDAKH U LAADQA-DA DY SUYDMRUFRQ LGHQO

Y
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$FFUXHEKWMPLQMMORQTXR WK B HQRWLKRIQUHHARDWUHDVRQ
V K DEOHDL W KRKNVX GALEF & U LW K YD RADKCDODHF F U WIRGE-H Q HRIIDV® 3 D USW LR R X F K
WHUPLQHOLRJ XR WK S HOIN ERQGKHD JP HREW L J DN\ IGREDYS& / (, 9 K H U IDRIG
DQDQBOXD P D RHIWH P H ®IUHMWIU RB QE U H IXFHKJ H X QGAUH U P L QIMVOLLRT XRUKP HQW
H[SLUDNWIDERQH O DY B UWRRE OLJZWLRIQH S UHVY®D WREUWLMHPLEDWLRQ
WKLV $JUHHPHQW

BXUYLYURYLVOR®TLWRQRW ISR Y L R MRLAY U H H FAHKIDWHO V H Z K H U H
H[SUHWW DMBGY IWHSHUR Y LR RO YS @ Q&H F W REKD/X® WU KWHH U P L @ DWKILR Q
$JUH H RIQQM0 W IRUWH WL U RWMKEQU HHRRQQU H D \LRIF FRU GDWREH HY SHFW L Y H
W H DROVER Q G L IV QIRR@MGHX U DWW RERQXE H Q K6 X U DIVWLVRIEBVK D/OX® YLLQYGHH | L QL W H O\
DG GLWWLR @K D/X® YIRS H U RR-G @ | WHHBHIH F WA YR IM/ H U P L @ WS IRWIRWLKRLQY
$JUHHPHQ®> @KD/XO YRYSBHURRGE | WWKHH F WADYRIW H U P L @ BI\SLRUBRW L R Q
WKLV $JUHHPHQW

$57,&/( ;,
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“LVSXSWMRO XM GR § SSHWHZ\N KB U VD IUHL W € G\ KB.MJ H H PHHLQAEKCHIUW \

V K DKOOWHKUHL JW B/H IVAXURGKL WABEXZ U L WAL BUHH V' S H(F MALX\R Il Y A HDJQABX RKH F X W LY H
21l L F KVDO\ON H@ B RVG LWEH V R/OCFEL V S X W I U \B LM\D EVOBH V FPOLYHB QV S X W H
S X UV WERGSH H F HVGALQQWZH QVFRAKQ. U VG\D DA WUHHU H WXLV SAKRVHH F X VE LY FIH U V

H L WKCHUBAD K B HV KIHL Y 16 Q V SUWHMHAGDR-DE N V WIRQUH RODAR W KA WF W L R QD F K

3D UMAR R B /O\E PWARAKHH FYDLXWHX U L V R YBHOR. @6 M@ W AW & RKWRAN KBHR X W K H U Q
'LV W B ILFVE<R UINR W KSHK U S RVDHOW X IDWF WR BRQV ISR F H B G L SRIX@IW KEMIHHPHQW
(DFED UDV\U MWHRR P P H Q WX FF W VR RS U R F H H QUKW H6 GV D'WHW & R KNRWY K H

6 R X W KLW/W\GR Il F\EER URWL M X</ X IDW WR B @ ISR F H A B RWHE U R XL WHIR XI B W

MX ULV G UMD VRQMEK S U HARX B W K&V DRVHH Z<R U N H Z<R U&IR X Q(D\F B D U W\
LUUH Y FORDEDAR Q G L WD RYBEYREWM H FVWRL IRIED \ LRIY H Q R HD Q V X AIKF W VR@®RW
SURFHBG L RXEW KLM H IDRMQV KK L VB /G WWAW & R KHRW KGHR X W KLWWCR [1 F\E

<R UNQIGH U BBVBK H UHEW. KB Y ROBER 6 R Q G L IVILIRQHRIIQAR IRMR O HOB3D DLLEP

D QV X FAR XW KD @V X AIKF W VK @WS U R F H IE G REUE\P V X FAR XKV H HEQ) R XL @\@
LQFRQ YIHRQXPEW Z L W K D\ DV IGRGEBILINU H H MAREMR Q WRBDWRD\W H BWHP SR UD U\
UHVW URDULGHDE U H O L RIQQIXGQ BWER QKR XRIMR P S HMXEILW\WDLIR@V L RIR U GHRJ
SUHLH@WGDRMMH HSDORMRARG D P CR@S UR Y L \EIDR/Q B Q G HH V R (RXWQL\R Q
GLVSXWH KHQFHOQGHW XQGHU WKLV 6HFWLRQ

*RYHUQL K ISNAHHP HD@D/QG LV IXNINNURW IISHHUIRUREBQHBAK HR |
VKIEXR Y H IEKQ B GICQ W H UIS@ A MRHUEZ D WRKaHD RUYW KBWWHIRWL H Z<R U KL W KIRRYWQ J
HIHFW WR DQ\ FKRLFH RI ODZ UXOHV 7KH SURYLVLRQV RI WKH 8QLWHG

> @ &HIQSRWRY/R \WMVH KIEWIQAFDMGE DAMIMY KDHEHHDRP LW DV \KH U MADQADY GHMIP LGHS\WDAKHLQ RUP DIRQLY
ERK GRAP DAMIDCDQG LV AKHWSHWKD/AKH U LBQADV DV SUYDMRUARQ LGHID

Y




&R QY H @R IRROQV UFOW MVEYW H U QEDNBHRROFDGDK DYARMS SVOW KILMJ H H FRHOQQN X E M H F W
PDWWHU KHUHRI

$VVLIOQRHQWECHBADD V V IWIKELM HHHEWD QR D Q QI9F O XEGR H U RW LR Q
O DZL W KW BENGH R W KRNV 18 B UM F HDBRWY K H 1S BIRWH. GVHKGH/F W L R @ W 1B B URND\\
DV VIWKELM H H RIZE\R R H @D UWR Q$ Il L O LZI W/ VR BENR Q VRIVY MRV BB U (LW BB U W \
PD\DOWU RV MIKEM H H PH.QWKR BENR Q VRHIY YRV BB UWRQV X F F HR/AWIRIUB B UW/K D W
D F T X DRRWX E V W COQRDY BEEEX® L @ DWW RIW KH/ V L JZDLUMERK L FKKLIW H H RIH@W W H V
ZKHWE\M D OWY D1 R HIH U HFOW L ] DRASLHRUJRDLDR@ W K HWDZQTR Y D B W'DV V WIKQL V
$JUHHPMRQVKLBOGUWFRQQHEWWR®DGLYHVWQW KU W ERNDMI\DSSOLFDEOH
JRYHUQ PXOWKR@UWQFY R Y LVERAGD F KD WE KV V L JTOLCSIAR Y MGRAY BB WU W \
ZLVEK LOQW MRV XKV V L J ORMIQDRV V L DQ H H @V L WMENIV XSHU IRURD@BH/ LIQH G
R E O L J DAW MRHQURAW KLU H H F/HK QRGBIEY. Q GXLSORIQD\GK [ @Q GMIW KEHH Q RIVW/HK FFHV VR U V
KHLEP L Q L VD/QEEE WHRLDAW HRIEY W8 1D U WELHS/X U S FDUAWV H BQ H. @Y B WY IKRMYF W L R Q

VKDOO EH QXOO DQG YRLG

JRUFH 0DNMR3 B UWKEMCH OGDEWMHYV S R Q\RLKEHYHE B UWREHG H H PMRS
EH GHXDVQ GRU EUHRFKQS UR Y LR/IMRKE WU HH A R QDL OB i Ol X O I L ROL Q J
SHU IR WPQREIO L J IRWLMRRIDSD \ P FREW L J IRWLKEQU H H ZHK®IVIX A R L OR® H ALY\
G XWIRR U B M HX QAL W KVREKBIWKFOQH J O L RIWQEBIUMARD L CRUQH O D) R@X U S RWHKL V
$JUHHPIRQWE M HXG HI L Q W6 X \EHVYR @ &H D V ROPE\® BREGH U MQ F O XOFLRN
*R GP D W HAKLID@®VZ Z D ¥ LLYB R P P R WELHRVWQV UKIS WR 8 RIFDVWF IL RIQEVD. W W B'\I D ON
1 O R RIGKUNX D $10 R \RLWRVP RO B EERLY W X UHE DIQG-HERQI® LIDRISIX E ® WH. RUBARLAHPVR Q
FDUU,IQMXFK HQO RUWRY D DWMKAD WID E HV K D.®@ © H G R KRHV B B URMA X F K
L Q D ED QEEWY\SHH U LAREEK L WK K. Q D E L@ [ S\H PMRR® W T R B Bl UMY LVQUFKR WMLKEIO O
W K H U HDHE RRX MH 8 7 X FRKIL WRE O L J DVQLCRAGAE YU H H PIRVQWIAW K H UBH.BAD EORIRG
SHUIRURUEBIRD VWY RS LVDERXSERP D[LPXRAQLQHWGE D\I I WZHUW RKL P2D $
DQER YDV WBW® P PW BVRE L V DQRR G LKREVRH 8 WR FIHBIFED Q QKDDL Q VDMLAY V
DE L GNW K$H U H H PERQWKHH W I$ @ WV HEDOFMD UWW DXO/@® H D V R BIREOMR L Q L PWKH
GXUDWLRQ RI DQ\ IRUFH PDMHXUH

SHLPEXUVHP@Q\W BAKDOO UHLPEXUVH > @ DQG > @ LQ > @ WKDV

1RWLFQNY RWRBHT XHVIR S HG P MWRM H &KX Q GRHLE R Q Q HEMMK QV
$JUHHRNVKE®Q Y HQU L WIQIEH U V REQHDMLOR W BHDEY H U WALD LI®B WHYHF®IIHS W H VW H G
RRBY H U G S KWRX WIHUY V. EHQ WM X X EBIHGS\WER @B UWDK L MK FR WNFHW HQGH G
DW WKH DGGUHVV VHW IRUWK IRU VXFK 3DUW\ EHORZ

I WR ;20%

;208 86 //&

> @ &HIQSRWRY/R \WMVH KIEWIQAFDMGE DAMIMY KDHEHHDRP LW DV \KH U MADQADY GHMP LGHS\WDAKHLQ RUP DIRQLY
BRI GRAP DAMIDCDQG LV AKHWSHWKD/AKH U LBQADV DV SUYDMRUARQ LGHID

Y




BHYHQWK 6WUHHW
%HUNHDHOLIRUQLD
$WWHQWLRQ /HJDO 'HSDUWPHQW

:LWK D UHTXLUHG FRS\ WR

&RROH\ //3
+DQRYHU 6WUHHW
B3DOR $OWR &$
SWWHQWLRQ %DUEDUD .RVDF]

, ] WR 1RYDUWLYV

1RYDUWLV 3KDUPD $*
IJLEKWVWUDVVH

%DVHO
6ZLW]HUODQG
SWWHQWLRQ +HDG %' /

:LWK D UHTXLUHG FRS\ WR

1RYDUWLV 3KDUPD $*
/LFKWVWUDVVH
%DVHO
6ZLW]HUODQG
$WWHQWLRQ *HQHUDO &RXQVHO

RU WR VXFK RWKHU DGGUHVV IRU VXFK 3DUW\ DV LW \SKUIRYQ GKIOOW VSHF
QRWRIBHY D QRIPIG G WHEGHIH F WRQY®S RIH F AMKSHAY IKBR O L Y I H\GR '@ BBEDAR(IH
GHOLWBI@®E®E HH PHERIW IGD @K L MK QR WRLBH T XZHDWWY HIHRW Y HU GILSKWV V

F R X WBYU WHGED R/18 H O LW KHEG®H H PR KHH WK V L QBID VVWEKBKR WRRBH T XHV W
ZDBAH SRVZMWMISARKH U Y, LVIR\FH U WRDILWDESD R/ H O LW KB®®H H PR RHK L U G
UG®%XVLQHVYV 'D\ DIWHU VXFK QRWLFH RU UHTXHVW ZDV GHSRVLWHG ZlL

([SREWD XDR3DUDFN QR Z \HKMA/Z R IW KSHD L Vé /G WHAWBHHRW W
DQGH RBWFHU\WRPPR GD QM H FK Q DRIBY L V6 WEORWH\ DG KD UMI\U MHIDAYL O O
QRWSRRUWMH H[SRVWBRPWRGR WEKNMM F K Q DRIDDKRHV 18 B UMD QIR UPL W KR K MV
DS SUR 80 L BBWHMDMHE U HLR QH U QCPLHFGIW R ¥ D V WINRBWU H T X E UMKBHH (RAW K L V
$JUHHRHEMSHEF \RQ'Q G L WHFVR O QVHSEU R Y IRVLRRRQY ¥ UAYR. BY H F K G D WIREDDAE H
SURK LE\D\SIS® L IF PSRARQ WHFRQ@ RADLGF W DROGQBQ W L ERKME R & BAWLKRIQ VW H G
BWDWHV DQG RW KM G R Y&-RIPIRIGUNERESL R Y D YW K IEEGICHV KR GHVFUHWLR Q
RI

>@ &HVIQSRWRY/R WLYH KIEWIQEFDMGE DRI KDYHEHHD RP WG DV ARH U MDY GHALP LGHG\WDARHLQ RUP DIRQLY
ERK GRAP DMIDCDGG LVARHWSHWDAKH U DADQM-DA DY SUYDMRUFRQ LGHONO

Y




I1RYDWRHVYUDR®@H L®@UU HFEWDG L LHPWVRO@WHEU R Y IRMLRRGWHU YRBWHAIFKQLFDO
GDWD WKDW PD\ EH SURWKDEHWR) PAUR®SMADEOH 7

: DL YHHUL WSHOHUBWD\Z DL R H O B QR HW. J R W@ W H.UGM KR H H PHH RS W
L @ WU W L7QXIHD LLUORCH L WCHMAR V VBILULIKKH H XRABIRQIVAYRER P S O [ZID QAW H B P
W KLMJ H H /KK QERAR Q V VDEZ I X /Y KUDLVIRKIA] F XML P L\OXCEWY H T DX HGRWARHHU | B QR
VX FKH B B R QUGRLYRZ D L YEH M L WACHUBID QF R Q G IRAWNIRIQ® QRQH RPRUMVWDQFHYV
VKDOO EH FRQVWUXHG DV D FRQWLQXLQJ ZDLYHU RI VXFK FRQGLWLRQ

6HYHUDE D@BWR Y L YH.RIQRA R EGIGH @ G Y DICO.GR DO®H Q | R UF@RE O H
M X ULV GALK VU W& B)310 R WQ B WG| LY OQ16.D00BEQ | R U PHCEE/QSIUWR X WNHKHBRY W
QHDUBIPW YR L J L Q DO W8HD U \D QIESZRAV ISR Y L K HR § R VP D QX ORUB B G
HIlH ALV X AKX W EWE® R'BK CEGOL E H B R Q DWW GRAUHIBHRID URX WY KD W H RWALKBHD V W L H V
KHUBWRDDW®DE RV VBRGIK Y D OLLASQ MRIXGLHAD | R U PHCTEEROVHWMKYHD O L G L W\
OHJDOLW\ RU HQIRUFHDELOLW\ RI VXFK SURYLVLRQ LQ DQ\ RWKHU MXU

(QWBUHHHPHQYWIUHH PWQ WH IMKMKEHN REFXU F KDIUHH H PIHGDBAK H
6FKHGIOQ@NLE KWWY NMR UNMNOFR Y H Q B QRWPULIVHM H PADQUWY Q WS BNVHQWDWLR G
FRQGLWQRQG H UV WEHNGAWKED U VDIQHBX S H UVEIG H U P ID@BWLERJUU H H FDHIQOW V
XQGHUVW B QGWEED U VE L MK V SHEY WHX E MPHDRMRVIV/KSE U H H PH)S VU W LIFQXG D U
Z L W KORDEWD W LFRIQ H H /XSG WU B BIGHHS/OVBD K H.W WELRYQ | L G H © JWULHDHORHEE DD Q G
D G\OHPV K H H /Y DVARLKDHU D Q V B R QY WRI @ B\QVIXMW G H FHDGB)F K D EHYGZM IBI® UW L H V
SULWBVKH HEWHD WRKHOHHQ RFRYHQB Q R//LY HWH H P HIWA QWBEHWVHQWDWLRC
FRQG LR @®@N U V WHDLAOVEKLHRIBN) L WEVA VWM 11D U\ L WY W MR K/EX E NP 1D KR KJL V/
$J U H H RIQWKID @ H R/UKNHU BIQ@ K H U RV QE V H DXOMHDPWQ R FHKQWRIHG GLWLR Q
W R/K$.J U HH PKDEE L Q GY.FRW K3HD U W QHD\H M @ X\WRIGL WOL@BEL J (BHW KUHHV SHFW LY H
DXWKRULFMGWRRI WKH 3DUWLHV

_QOGHSH®RBEWWDIRWRILQKWU NIDE EF R Q V WURHIEDWHHODWIRRQVKLS
HP SO R\GHEP S O RD BIHMYEU L Q FALISDWD QRIM K K GISY VE X WHWM 181© U W D AXD UMDQ
LQ G H S HFRE®QUIBHA WBROPUNNK\ DY @ X HP IHWGKIHUUHRFIAQOE L UHEON O \ER IR URWY KRHW K H U
3 D U IAH L WBKOHUWWK\IX@ OAHORK W K W R L @R E O L\WBRANHR B UMOGH L \& B BWK\JBIG UHVH QW
WKDW LW KDV VXFK DXWKRULW\

+HD G L&R YV W UXORMH RS HHE DONWRKEHWLIDU R BR Q Y ® ERLGIO Q\GK D O O

Q R QX D \DIIH FMKFHR Q V W URXFE B/HARDQNLDVIRQ V L G 1 QL I W/ LHRUGBVUK L MULHOHI P HKQHW

W H URAW KILU HHH@WA S U MAKBNOWRQVA J R W [EHWLZRAGEND U\ QYBWK H HIS U H V HIDDWIKW L Y H V
RIZK L KIDE/H H® S U H ¥ MFQRW BREILMAY € K R R VOLQEH L \R B K U KON F WKH)EGHUU RV V
FRPSXOXKRQW®H UBBOR Q RPURAV K H UFZALFVRIU G IMDKIMH URPIW K $§ YU H H PVHKQDEDHD

L QW H USSQRERVQ N & DX IF 8 U & D\WWVRKHK I MIDQBX V W RFPHDDUQ LODQHED IRHAV 181D U W HIYA W R

>@ &HVIQSRWRY/R WLYH KIEWIQEFDMGE DRI KDYHEHHD RP LW DV ARH U AIQMDY GHALP LGHG\WDARHLQ RUP DIRQLY
ERN GRAP DMIDCDGG LVARHWSHWDAKH U DADQA-DA DY SUYDMRUFRQ LGHQNO

Y




KHUHER\Y MMOS S O L E FW QR RIQMKLI) W H U S D) GRIRIW MRIRVE KA 8 H FRHDQON

U X R HD ZW W KHiHH FAKIDRAE L J ORRBPRVQ | O MFMRRU R Y LWR @ @B QV KLU H H R/H GE®IO

L Q W H URSBRIQWHIBY & HAGRIDIUAK R DM W B U @ S IV HH & F XGAUHBGBVQN D U G U RUBWK L V
$JUHH PHQQUAH | H ULHY® IREEVU H H RAHBQRU W LEFHFWW\L REDV H B\D UR QB O B 16 ¥ K H GRXUO H

([ K L BLKAEG®H H PMESHDU H | H UMB@$U W LEFHOFWY. RE)V H B\ URQB O B ¥ K H GRXUO H
([KLER\R W B W KFHD \PHD \E HW K$.MJ H H P(HIOMZ W H WHER 19 MWW K H WHLTWH. D B @ \
UHIHUWROIJ\E ZU H | MRX F R ZD VU RW L WY L PI® D FWHSGHR D PIBQBBGUHSODFHPHQW
W K H UE\R KR UGAH U HK® U DR H U H X Q QERURB NV L P LLAPIS RUHMME KLNUHHP HQ W

L @ VW\D W IDWBRWMB QS D U W ISFHROY KVH URHIRW KZHR U EL\Q F O XIGQHF O XIBRWQFOXGLQJ -
V K CEO®H H PMBH R O O RFEA W BSHK U BE/XMROL P LWWR L W KROPMLW R WRBR QW LPLODU

LP SR GW KZHR F® WK V H@WKL Q F O X \HLONBI) G RS U R YQLWIKRDAMW BH U VRW L Q J

3X Q GMKIHX W K R 11 RW D UWKIIMDE ODRHD W LG IR W XK O L F B QW K RBWH VRRW L Q J

3X Q G W KR LRLOW | VK @O X G 61$ V$ Il L O LR &VIHRVH QRAM WM DRYY D URRIQNY HUV H O\
W K BWI VIR WLDQIGMHKIHK W K R 11 RW D UWKIING PO X2Z0I$ L VSV L O L D Q@I H Q\QHEH V

W K B VIRFOMLXQUGMHKOK W K R U208~ V K BP0 X B YD WVBMY O LD@GKE OLFHQVHHYV
W KZHR B@ R WV R BJSIT XQLRMLE BIL WZ RH WRKGIRWS H F L |  ADBVEK D QG OXFEWML F H V
FRQV IDGW YV FOYIRYWK MU WRAFX QL F B RQ ROV SQOMEEU HHPKH ZWUB D Q\

JH Q G.IIEX GHR-W KHQ G KZRU G VLY KH. Q J ROHIOX Q RPHDO VR F OW KSHD X R D O
VLQJREPBEUIMYVSHFIMQEHBOR Y L WIKE&W X\ KD URMW K3H U WD HYHARQVROQ W’

S DSSURYH" RU WKH OLNH VKDOO UHTXLUH WKDW VXFK DJUHHPHQW FRQ

) X U WEKFHAUL RODR/3 D UMK\CHG B F XOFN QR Z D BGH B VKHIK U WLKQHAW U X P HQ W V
D Q@D &G RV P W P D E M) H F H \RVIDSB U R § @ IUDBIARD LRY W KiH S U HWW DB G RV H V
DQG WKH FOHDU LQWHQW RI WKLV $JUHHPHQW

3DUWQBW H URNKW B G UMWH Q H | L5 LIKBORIW KMHH IDRRGU R Y L R IMRKQLW
$JUHH RHKQEGEL Q GLSRIDO\GK D Q GVUWI KEHH Q IR IR QFSHH Q | R U FEH IV B3@HU \W H W B QR
W K HHY S HFX\FLPHHK\HR. D@ P L Q L VDAQEBI W R LDWW HZRMB U R Y L R MRKEXU H H FDHUGHW
| RWHY RIBH Q RINVVEHD U \B QYK M K B F H U Q& IV P LDAV/W HIEQWE K VI K CDARBWF R Q V VDV X H G
FRQIHUULQJ DQ\ ULJKWV WR DQ\ 7KLUG 3DUW\ LQFOXGLQJ DQ\ WKLUG ¢

3HUIRUPDQE® | FOR\HNAW WEEMIUHHRRORR BT LJRGURQVRDIWHV
D 3DUMXFK 3DUW\ DJUHIHQ WDRVADXWR SWWIBRUP VXFK REOLJDWLRQV

([W H Q WERR QO L D RBHWW K BKO GAHUH. IR W MQKBL J RORBE O LI D WD R QYW G
L QVYILI U H H PAHRIDRYB R LRHL VB WYL O L B @EBSVS O L\W Bl IBQMSU R Y L R MRKWU H H K@ W O
D S SWWR QV X F$KI L O YDRKH. FKKS J U H H IKHD&/WHHQ W H QVGRHKED PH{ W B ' W FKH LDRQ/G
SURYLVSBOQRRYDUWRY DV WDHE GILQY HFVDIRODYD FREPLVVRRGVYLOLDWE V
1RYDUWLV KHUHE\ H[SUHVVO\ ZDLYHV DQ\

>@ &HVIQSRWRY/R WLYH KIEWIQEFDMGE DRI KDYHEHHD RP WG DV ARH U QMDY GHALP LGHG\WDARHLQ RUP DIRQLY
ERK GRAP DMIDCDGE LVARHWSHWDAKH U DAADQA-DA DY SUYDMRUFRQ LGHQNO

Y




UHTXLUMRRB®HVH[K DR QWL JERZR U H P HGS U R FGIIHUGHIFMD QWM L O LIRW €\
REOLJDWLRQ RU SHUIRUPDQFH KHUHXQGHU SULRU WR SURFHHGLQJ GLL

& R X QW HAKIDIUMWH PHEW L J QIFR X Q W HHOSEIQHBY HRIQRIZ K L FIK D O O
EHGHP HIBQ U L J LQQROADZ L W K Y BVIDLDBNIGRUPROWY. GBHH V L J QKW FPROQU H VDUGRWY K H
H O H F WWRO@SFALW R D RIH L QRVALRSILBIRVPH S DRFDPASH RUSIWIVQ MDIFV VW L OGID W X U H V
DQG VLIJQDWXUHV WUDQVPLWWHG YLD 3') VKDOO EH WUHDWHG DV RULJ

BSLIQBEVEOUH W& IROORZ

>@ &HMEIQSRWRY/R WLYH KIEWIGEFDMGE DRI KDYHEHHDRP WG DV ARH U UMDY GHALP LGHG\WDARHLQ RUP DIRQLY
ERK QRAP DMIDODQG LV AKHWSH\KDARH U QA DV DY SUYDMRUFRQ LGHQMD
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>@ &HMIQSRWRY/R WLYH KIEWIQEFDMGE DAMIMY KDYHEHHD RP WG Dy ARH U AIQMADY GHAMP LGHG\WDARHLQ RUP DIRQLY
ERK GRWP DIMIDCDGG LY ARHWSHWKDAKH U ADQAM-DA DY SUYDMRUFRQ LGHQDO
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> @ SDJHV RPLWWHG
$

> @ &HIMQSRWRY/R \WYVH KBEWIQGFDMSE DWHIMNY  KDYHEHHQ RP LWHG Dv\WH UHI WABQAKDY GHMP LCHS \WDWKHLQ RUP DRQLY
ERK GRAP DIMIDCDOG LY WHWSHWDAKH UH MDA DY SUYDM RUFRQ LG-QINDO
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,/ \RX KDYH DQ\ TXHVWLRQV FRQFHUQLQJ WKLV LQYRLFH FRQ
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%

> @ &HIBQSRWRY/R \WMVH KIEWIQAFDMGE DAMIMY KDHEHHDRP LW DV \KH U MADQADY GHMIP LGHE\WDAKHLQ RUP DIRQLY
BRI GRAP DAMIDCDQG LV AKHWSHWKD/AKH U LBQADNV DV SUYDMRUARQ LGHID
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>@ &HMEIQSRWRY/R WLYH KIEWIQEFDMGE DAMIMY KDYHEHHD RP WG DY ARH U AIQMADY GHAMP LGHG\WDARHLQ RUP DIRQLY
ERK GRP DMIDCDGG LY ARHWSHWKDAKH U ADQA-DA DY SUYDMRUFRQ LGHQO
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> @ SDJHV RPLWWHG
&

> @ &HIMQSRWRY/R \WYVH KBEWIQGFDMSE DWHIMNY  KDYHEHHQ RP LWHG Dv\WH UHI WABQAKDY GHMP LCHS \WDWKHLQ RUP DRQLY
ERK GRAP DIMIDCDOG LY WHWSHWDAKH UH MDAV DY SUYDM RUFRQ LG-QINDO
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> @

> @ &HIMQSRWRY/R \WYVH KBEWIQGFDMSE DWHIMNY KDYHEH-Q RP LWHG DV \WH UHI MADQAKDY GHMP LCHS \KDWKHLQ RUP DNRQLY
ERK QRAP DM IDCD0G LV WWHWSHWD/AH UH ABQAMHDV DY SUYDM RUFRQ LGHIWD
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(;+,%,7 () RUP RI 6HUYLHU 3D\RII /HWWHU

(

>@ &HINQSRWMRY/R WY H KIEWIQAFDMS B DAMINY KDYH EHHQ RP WG Dy WH U MADQAKDY GHAMIP LGHG \KDARH
LQRIP DARQLYERK CRAP DMUDCIE LY WHWSH\KDARH U BQA-DN DY SUYDMRUFRQ LGHOID
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5H 3DRI/HMU
/ DEAHVDEE* H@PH

5 HHMHFHLVP DAHWR L WDAFHIBQ/ RDQ$ JUHP HQVGDAMGDVR ' HAHP BHU DVIP HG-GD®G
DMIGHG B \WH & RQHV7 WM HJ $ WP SWRQ DG $ P HIEP HAS JUHP HQVGDRG DV R $ XIXWY D/
I XUKHUCP HG-GE $PHGP HOMR \R\WH/ ROQ$ JUHP HOVADAGDVR - DAY DQG$ P HIP HQALR
\R WH / RQ $ JUHP HQV Q@DMG DV R - DO D/ \R CPHYG-G DQG DV IXWHU P HIGG WMBMG
XSSP HAMG RURKHZ VH P RALLHG [URP WP H\R WP H WURKIK \WWH GDM KHBR  \KH3/ RODS$ JBHP HOV - HIFK
EHEHD; 20$ 86 //& D' HIY DHIP MWGATHMNARP SIQ  DAKFFHARUE, DMIQP HOAR; 20 $ ,UHDQG
/IPOMG 3 20 $° RP\RX DG/ Hv/ CERDRU/EHYLH 26HYIH) REXV DG \WHRAHJHMA I URP \WP H\R
WP H SO \WHHR DQG L WH RKHUDIUHHP HQIV GREXP HQWV DG LOXKP HOW H HRXMS LQ FRQGHANRD \KHIY LW
D/HIFK P D BHIXUKHUDP HIGHG UG \IXSSOBP HOMS RURKHZ VAP RALLHG 1 URP WP HVR WP HWKURXIK WH
OMKHIR \RIBKHUZ W \KH/ RDQS$ JUHP HOMFRAMHD \WH36HXUHES JUHP HON <RX KDYHIQRP HEXV
\KDVRQRUCERXVS XIXWV \ RXH SHRAR\DIV\ LQIX@®DOR \WH2 EQIDMRQYXQEHMH/ RDQ$ JUHP HOV
DQG \WH RKHJ6HRXUHG $ JUHP HQIV LGFOGQ) DIDP RQHY ACELMIY DQG REQIDARYY VHXUHG \WHIKQEU. $ @
FOSMU] HG\MIP VXVHG EXVRKHZ, VHQRABH LGHE KHIHQ\KDBKDYHWHP HDQQIVVANR W LQ\KH/ RDQS$ JUHP HOV

8 SRQ 6HYIHV UFHSWRQ $ XIXWV B\ [HHDOIXQGY Z IUH WDQMHJ RU P LOU WDQIHJ R
PP HADAMD DYDMEG! IXQB/ 1Q DFFREDGRH Z W \WH LQAKAMRY \VMMRUWH EHBZ R DQ [P RQAHNCOWR
Y, Z KIFK [P RQMWKDDEHIGRMDHG B DQLP RQAHDAOR Y,  WSUAHMY SHUGHP LQMMWIRU
HFK @ WHIWWIWDAKH 3D R $ P RQABP DQVXCENG \KAK P RXQMKH33D RI $ P RXQN DQG \WH GDM
XSRQ Z KIFK \KFK Z LUH LV BFHYHG WH 33D RI (IIHAWH 7IPH  6HYLH DIUHY R GHIVHU RUFDOH \R EH
GHIYHIG R; 20 $ WHRIWLGDCBURP IMRY 1 RM P DNHGDVE FOFHDG  DQGDORKHILQXKP HOVIQBHYIH Y
SRUWHMRQ Ll D) DQGRMHJBHBDA/R @HY GVFKDUIHY WP LODINRQY DQG UHBDH GRAXP HQBINRD H HRXAMG B\
6HYIHJ Ll CSSTFTEG! UHDDUQ) 6HYIHYV / IHY/ DV KHHQDWU GHICHS RQ DR \WH DWHV DG SURSHW R
© 20 $ VEMPARVKK / LHD/ \KH3 &RTDMID

8 SRQWH 3D RI (IIHAWH 71PH 6HYHUDIUHY DQG DANGRZ GGJHY WDV L. D2 ERIDARY LGFOQQ)
Z WKRAWWIP VBNRQ RAMBQAQ) LQG-BMIHY LFOAQ) Z MKRWIP MBNRY | RUSUGHRSDO [QMADGG | HY/ DG
RNHJREQIDARY/R ; 20 $ XQGHURUUHDIY \R \KH6HRXUBHG $ JUHP HONV \KDDEH GHHP HG SOIG DQG \DIMLHG 1Q
IX® DG WHWRTEO QVKDUHG WP DM DG UHBDHG L DO VHRXUW [QMMAV DQG RKHJ @HY/ DQG
HIPP BDRHY 3/ IHY  JWDQMS\R RUKHG B\ 6HYLHUIQD) DXHVR ; 20 $ DV VHRXUMY | RUNKFK 2 EQIDIRQY
\KDEHDARP DIFDD | RAYHDQG

>@ &HWIQSRMRYR WY H KIEWLQAFDAG B\ DIRMIMY KDYH EHHD RP WG Dy \KH UHI MABAKDY GHAMP LGHS \KDAIKH
QI RUP DARQLYERK QRAP DAMIDCDGG LY WHWSH\KDARH U AT DNV DY SUYDMRUFRQ LGHID

Y




LWHYRDED \DIVLHG UHPDHGDQGAVKDUHG UL \WH/ RDQ$ JUH-P HOADQG \WHRKHUBHRXUHG'$ JUHHP HOV\KDD
EHDARP DIFDID \MP L(DMGOQGR QRIXWKHUI RUHRUH I HAWDQGGHKHY; 20 $ GRUDQ. RKHUBHYRQ\KDTKDYH
DUWKWR GIY IXQ0/\WHIXQEH DG LY ; 20 $ RUIWDIHARUGHLIGHH \KDIDEH DAKRU HG Z KR XUHU
CAMRY CRIFH RUFRQHIVR | L1 \WH 8 &:& \MIP LCDINRQ WP HOADNEFKHG KHIAR Dv.( [ KIEWS DG DOORKHU
LQWAKP HONV UHBDWHY DG GRAXP HOVHYGHIAQ) WHUHBDHR 6HYLHIV/ LHY/RQWH&RTDMID ) XWKH 6HYLHU
DIUH/WR H HRXAM \KAK GRAXP HQWV DQG \WNH DODEAWR DOCANRY/ BDRIED BTXHAGE ; 20 $ 1URP WP HWR
WP H VR UHBDHIW/ LHVRQWH & RTDMICDQE HYGHFHWHWMP LQDARQR \WH2 ERJDARY ; 20 $ DIBHARSD
6HYLHJ | RUDIDWDRIED RNR SRANHAFRWV DG H SHOHY LGRAXUG B 6HYLHULQ FROQHAIRD Z 1\ \KH P DISHLY
UH HUHG \R 1O \KH SUVRXY \HOMIH DG CANGRZ GGIHY \WDAGHYIH Y H HRARQ R DQGRUGHIYHY R GRAXP HQV
WODIQ) D) \FRXUM IQMMXNRUFRDIP 1QOQ &RIMIOR ; 20 $ D/ \FNRW KHHO LY P DEH Z MKRANBFRAH
UBBHBIRY Z DUDQN RURKHUDXXDFHR DY NQGE\ 6HYIHUDQE KHFR FRQLUP V\KDAKH FRP P LW HOVR
SHYHU\R PDNH Q) $ GYDIFH RULGRXUQCHONY XQGHUWWH 6HXUWG $ JUHP HQV DUH \MP LODAG DV R \KH3D R
(IHAYH7IP H DJG DVR WH3D RI ( IIHAYH7LP H 6HYHNKDEKDYH QR | XUKHUREDI DIRQ\R P DNH$ GYORHAR

© 20 $ RUDQ RKHBHIROXQGHKHEHXUBGS JWHP HOV
7KH3D R $ P RXQAB HIHG\R CERYHVKRXE EHVHMR WHI RTRZ 1Q) CFFRXQMR 6HYLHU
>@

7KV$ JUHP HOWKDOEHIRYHGHG B \WHLQMIDODY VR \WHE\BMR 1 HZ <RIN 1 RSOWP D DAMIQ
LW UKW GANYRUREQI DNRQY XQEHMAY/$ JUHHP HAZ LKRXVKH SUIRUZ UMD FROHAR \KHRKHUSDMEY 7KLY
$IJHPHWPD BHH HXMG IQ DY QPEUR WWEODM FRQMSIW HIFK R Z KIFK \KDD FRIANHD DG
\FSODMY FROMMMAMRHDI WP HQV' HIYHY R DQH HRXAAWG FRXQAMSOVR MY GINUE, HBRNRQE P HQ/ HJ
IDAVP LR SA  \KDOEHHNXOW DvHIHAHD/GHIYHY R DQRUWLGDOH HRXME FRXQMSDWNING \KDDQRAD | HAW
\WH YDOIAW HIRAHEON DG HQAQ) HIHAAR \KMY GIU 7 KH XQEHILIGHS SDMAY KDYH \LIGHS EHBZ. \R
|QAFDMWHUFRQHIAVR EHERXQGE. \WH\WMIP VDQGFRQAMRQ/R \KLY/$ JUHP HOV

5(0$,1' (52) 7+,635*(,17(17,218//</()7% $1. @

> @ &HINOQSRWRYR WY H KEWIQAFDKMS B DIMIMY KDYH BHHQ RP WG DY \WWH U DMABQAKDY GAMIP LCHS \WDAWH
LQRP DNRQLY ERWK CRAP DMLIDCDG LY WHWSH\KD/AKH U LWADQAHDIV DY SUYDIM RUFRQ LGHQINDO

Y




1\ RX QHHGDEAMRDOQ RP DIRQ SBDHGR RAKHATIM\R FRQEFXY
9HY KO \ RAY

/(6/$%R5%$72,5(66(59,(5

>@ &HWIQSRMRYR WY H KIEWLIQAFDAG B\ DAMIMY KDYH EHHD RP WG Dy \KH UHI ABQAKDY GHAP LGHS \KDAIKH
LQ RIP DARQLYERK GRAP DALIDODE I AKHWSHWWDAKH U LREQAN-DN D/ SUYDMRUFRQ LGHQND

Y




$&&(37(" DIB$*5( ("

;20% 86 //&

>@ &HWIQSRMRYR MY H KIEWLQAFDAG B\ DRMIMY KDYH EHHD RP WG Dy \KH UHI MABAKDY GHAMP LGHS \KDAIKH
QI RUP DARQLYERK QRAP DAMIDCDGG LY WHWSH\KDARH U MDA DIV DY SUYDMRUFRQ LGHID

Y
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6HBWWDFKHG
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> @ &HIQSRWRY/R \WMVH KIEWIQAFDMGE DAMIMY KDHEHHDRP LW Dy \KH U MADQADY GHMP LGHS\WDAKHLQ RUP DIRQLY
ERK QRAP DMIDCDGG LV \WHWSHWDAH U DQADV D/ SUYDMRUFRQ LGHQO

Y
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> @ &HWIQSRWRY/R WVH KIEWIQAFDAMGE DAY KDHEHHQRP WK DV\KH U ADQKDY GHMP LGHS\WDAKHLQ RIP DIRQLY
ERK QRAP DMUDCDGG LV \KHWSHWDAKH U BQA-DV DY SUYDMRUFRQ LGHQD

Y
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> @ &HUWDLQ SRUWLRQV RI WKLV H[KLELW LQGLHDMWHGUP\QDW WHWLVN
GHWHUPLQHG WKDW WKH LQIRUPDWLRQ LV ERNKVQRND @WWHL § D OYDOGGE L
RU FRQILGHQWLDO
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TKLMB127+(5$3(87,& 8 (16($*5((0(17 WKSBYHHPHQW QW H QMGR |
0DUFK WKHIHFWDWHE\DQBHWZ{20§ 86 //& D'HODZDUPLOHELOLW\
FRPSDQ\FHQ\RIDRW K H U D SHRW DHESHRIU S R UDIWFIHRYY (DHF RV L F H QD/@RE
JLFHQVHH LV VRPHWLPHV UHIHU BHD& WDR) G FRLOYQ. 16 KIIOOH O&HRNH MK B \2 D 2

5(&,%/6

“+(5($6 VLPXOW DZLMREIN DR X R/WRDM H H P/H DRMQD/GEF H QDNHQ W HUH G
LQWR WKDW FHUWDLQ $VV HNES3 XWH & D WH GJ WHRH HK®IW6 2V KIXF LQHVY DV

+(5($6 /LFHQWRWVLRUYNWDL@MHURKLSEO$ &R )RUP X GDW HRQSY
IHFVBRWHRWSW627QRZ +RIQE0$ *HQH.RE +RHBEHILQWEIS D QAXK L FK
ZHUHRMVY F O X G\W B/LKQX U F K HWVWHEIMEH | L QGVESIS D F T X [EW/H 6 H QVOIGIM K135
DQG FNBEHWWRIL F HQR/EO0S$ &R )RUPXOGDWHR@S 9H F VBRW HQ B8V % 2 7
.QRZ +RZQ:@0%$ *HQHUIRY +RRD XV ZY W KWIKHH O Q/G& F H QD/RUMNHRY D\QXF K
OLFHQVH

12: 7+(5()25( LERQVLG RV \R BB ®H QCROMME HYHIEXQR B W KRB G
DQG YDOXDEOH FRQVLGHUDWLRQ WKH 3DUWLHV KHUHWR LQWHQGLQJ

'Q).1.7.216

"KHQHXMHG@VKLM H H ZH @ Q L WD BIOMDWIKNH GA-M GRGV KLWW L F& B O O
K D WWKPHH D Q MRH W L KLHHUGE Q@ K H &HDISQ W VRILLDARG\H | L R HIGW K KOWHKPHH D QL Q J V
VHW IRUWEK LQ WKH $3

3pDQNUXSWFKRANR@HH PHDQLQJ JLYHQ LQ 6HFWLRQ

3& DO H QG D UWPHID GID FKK PIRIQ B"HKUERBPHQRDRODXDYSULOXO\DQG
2FWREHU

3)LHOBHDQV > @

31HW 6DPGHDWYWH RVFR X QAWR EF6DG\ HUE YL O L D QBEAR LVRW KBLBHQVHHYV
RU FROODERUBW®O VQ HIBREKWD ®H D @ BRIW IGCHV W RREXW 'HULBHEGXFWV
WRHK UIDUWIH¥MROORGZHQG XFWRREGW UG VV RQROBOMHV RIPOEA W XIBQFFX\WJ U H G
DOORZHG SDLG DFFUXHG RU VSHFLILFDOO\ DOORFDWHG LQ LWV ILQDQ

D GLVFRXQWEXGUWDGHD QWQED VKL V F R ¥XQ@WXQ G R QVRD
FRXSRHW U RDPUFWFIHGK FW QRBRADH EDSFINPHQ YGHEDW B QWRIQGYKLBB U W\
LQFOXGLQJ WR JRYHUQPHQWDO HQWLWLHV RU DIJHQFLHVY SXUFKDVHU\V
>@ &HVIQSRWRY/R WLYH KIEWIQEFDMGE DRI KDYHEHHD RP LG DV ARH U MDY GHAP LGHG\WDARHLQ RUP DIRQLY
ERK QRAP DMUDCDQG LV \KHWSHWDAKH U DO DV DY SUYDMRUFRQ LGHQND

Y
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FX VW R@ HUWRWIXEORVD H VIDQBURE X U F K D\DIBPI D FIDERWD Q L ] D R/ R QM. MG V
RWKHU VLPLODU HQWLWLHY DQG LQVWLWXWLRQV

E FUH®UMWOORZDO@RIRADFFRRBWLEGM XV WRHHFQRDD\L P V
GDPDJRE ®WMH RWLHRQR/L VUM Y L R X @1G) F O 8 6 RGUKH W XLLEDRIEGQ HEMIL R Q
UHF RA@QW K GOUD@MDP R X @ WIWRWENQ H D RRX@ F R O OGIHF BW RO MGHDEWKE-H E W
W K H U B D LYBIRIU U H V S R DRMBMEGDIOG G\WWS KL I 8D ORHW KSHH U GREGZRUEMS DL G
DQG

F UHEDWRWWXHIXLYDDGERMW) L VI HBKRODED PXOGGHWURDFWLYH
SULPFEWXP HQ QR W WH P LDOOR ZDIQFQENX B EG&H O BIMOWL Q FO XNRRYIHUQPHQWDO
D X W K RE&X WHBHIM\HH. P E XAXWHWR @ HWW U IZEORVD R WVID@RDW\D FHDARWD QL] DMVQ B Q V
HQ W LIVQGERBIWK/H B LFOW D WIEHRI W W L WKW HRHPAW LUYHHEOWRAH O S U GBBHU RWIYGRH V
WKH 3URGXFW

,IRQ PRQAR@WLG HVBWERS HO GDQUR D Q3 UR GXFM Y A R X QMHEBID OZH\D O

E HF D O WHEEDV RI @V KoHY H UDU FKHDHUGR U X FRBKU R GLXF WHHR X QDWIIS S O L BIXEJ@EKH

S U H F HUR\ QSIHA\IRRUGHY KOHE V HRNEXHR/KD OMIY D QR MVUGHL NEWX W ILVR IOBVPWD U N B R H

W BH R G IX® WFR X QIVAS S O L B BBEOHH U\ WQRHBGA) WQ R R G L W\K K1D U \I LIHYD B®&H

U H DVPKAKD J LPHHHQWVIGHD U W K BUBHONHYURPKD WWIWERMUR L @ WOBAWN B B UZL VHK S H UMQL V H

W KSHU L FRIS B D U P D F 8 ¥ R/G WEIDVIR VQIGD @ RLVQV KSHD VIW H \H D BM HOID{ P SO R\ H H
FRQV X OWINEWLRIR B 6U UHEWWR B F N RRIDGGRM\RKAD YOHRF R Q | @ LLRW H U MAKW

U H V SAHRF MIVICHUUR U H V R OXHBIDFOGREGEH W H UPPQDQHRBR) @ QN K HUWDAOMU D @WI H U
RWKHU GLVWULEXWLRQ E\ D 6HOOLQJ 3DUW\ WR D 7KLUG 3DUW\ WKDW 1

S7THUPKDV WKH PHDQLQJ JLYHQ LQ 6HFWLRQ

STHUULWRHDQV ZRUOGZLGH

/.&(16(6

;20$% &R )R UP X CBIDW/LHRIA N QWHRWH B QWY QIVRIH O X VWLRYD OW\ TUHH
I XO0®D XGIUHKNGE O L FH@QWBDUECH IGIUCHEEMMM KPI0S & R ) RUP X O DW i REO/O
XV BQIsS S O L ADWHR HRHD@ KH U U LIVORFWD\YAGRDNKID YPHD GXIV M H RIHIRYD QOASRU W
HISRUW PDQXIDFWXUH GHYHORS DQG FRPPHUFLBOUJIHWRWRGXFWV IRU .

:20$ 9H FW3W H/Q W N QR/HRWH B'D QLVFW QIVRIRIQ H [ F QR DDRVIX IQJBI\H
SDLG IX$ WX O L F HDQWDEDGV | 6 UDHIOEW K14 0$ 9H F WeIDW H R W &0/ HDWQ G
DS 'S O L ADYWH. IR-D@/ KH U U LIMDFEWD\XA\GROQNIKID YHD GXIV ME @IHLR VD Q@ A'S RUWR U W
PDQXIDFWXUH GHYHORS DQG FRPPHUFLDOL]H SURBRBEWY IRU XVH LQ W

:20% %27.QRZ +R/Z FHQKIRWHBD QWW QY GHHIF O X WIRK B O WIXIQGI\H
SDLG IX$ WX O L F HIIQ® EDI®U DEICFHHQRVHIE 0$ %27.QRZ +RR D OO/ HWQ G
DSSOLFDWLRQV LG WHKNREBOXE LQIJWKRI FIDNH KDYH PDGH XVH VHOO

>@ &HVIQSRWRY/R WLYH KIEWIQEFDMGE DRI KDYHEHHD RP LW DV ARH U QMDY GHALP LGHG\WDARHLQ RUP DIRQLY
ERKN GRAP DMIDCDGG LVARHWSHWDAKH U LADQM-DA DY SUYDMRUFRQ LGHONO

Y
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RIHIRUYD QA SWH S RRIWQ X | D ISV X BIBHER P P H U FS D R ®& MRRIWIHQV K HH D QLG K H
THUULWRU\

'20$ *HQHUDRZ +R/A FV KUY UHBD QVFW QIVGIRIQ H[F QRXDOAV\ IUHH
IXOSDLGIMEN®E O L F IDQWLDHOMY IGILUIHBMRO0S$ *HQHUIRYZ +RRED XY DY G
DS 'S O L ADYWH. IR-QD@/ KH U U LIMFEWD\XA\GROQNIKID YHD GXIV ME @IHLRUD Q@ A'S RUWR U W
PDQXIDFWXUH GHYHORS DQG FRPPHUFLDOL]H SURBRBEWY IRU XVH LQ W

3$<0(176

, OF R Q WIDGARLWR @H. F HIQUVEHQABHUGV L H DIHH QWHHIPOD OMA KSHP H QWWHVRIU W K
EHORZ LQ WKLV 6HFWLRQ

D 2QH OLOOLRQ )LYH +XQGUHG 7KRXVDQG 'ROODUV
FRQV H RRONDHGE D WS\CH B H @ WW\KK H UNWXAFKD \ P HEHZ G X B W KHQ B IW K8HD O HQ G D U
4XDUWHU LQ ZKLFK > @

E 7ZR OLOOLRQ 'ROODUYV ZLWKLQ WKUHH % XVL
F 2QLOO0'RROX® DUV SD\DEQRXHIT XBRQ V H RXO/DLHGHG D U

4XDUWHU SD\PHQWYVY ZLWK WKH ILUVW VXFK SD\PHQW EHLQJ GXH DW WI

G A4XDUVGRUDBGW\PHRWMWBHQFHQWRI1LHWD ORIIV20 $
'"HULYHG 3URGXFWYV

3D\PHQW Rl OLOHVWRQH DQG 5R\DOW\ $PRXQWV $FFRXQWLQJ L

3D\PHRWR\D O WILAHH/QWHKAOS®™AL F H QW RR \ DO P H Q@ MAR U MK
6HFWLR®RHPK: D O H @ XMUWZKU FKK B WHH 8D O HIVW WIKQ. U W5\ D \DVI WNHIKEHD RS
HDFK VXFK &DOHQGDU 4XDUWHU

5R\D CGBW'S R U WR/Q VWHKIDSOUR Y DGWHKVHD PW L FHHD FKD \ P HLQM\D G H
S XUV WERQ MW L RGDU H SRKRVZ L QW K RWIVGRHHWD FXK0$ 'HU L BHI® GEXFR/X Q W U\
W KOHR X @ V8 H GAKLFREQVD W HR B H U P LGAHVB X EN W RRIDRWIYAWHBRH W H U RBR @B Y &
D FDOFXODWLRQ RI WKH DPRXQW RI UR\DOW\ GXH WR /LFHQVRU

ORGIRI3D\PHGWOD\PHOEBYS XUV X\DRHF W L R\QK DECHB D GIHQ
LPPHGLDWHO\ DYDLODEOH IXQGV E\ ZLUH WUDQVIHU WR D 8QLWHG 6WD

EXWHYRIBD\PH@W®BD\P HRNBS X UV NVEBOIWREYL VK EHOD GLH)
80Q LV WEBGRIO/OMKE D O F X &/BIW B ORHYQ\20$ 'HU L VR G RRAFXBXUUHQFLHYV
RWKHU WKDQ WKH 8 6 GROODUV /LFHQVHH VKDOO FRQYHUW WKH DPRX

> @ &HWIQSRWRY/R WVH KIEWIQAFDAMGE DAY KDHEHHQRP WK DV\KH U ADQAKDY GHMP LGHG\WDAKHLQ RIP DIRQLY
BRI GRAP DAMIDCDQG LY AKHWSHWKD/AKH U LBQADV DV SUYDMRUARQ LGHID

Y
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LQWBGROXDILYEDSE S O LIF FEKMKP D W/HHS RIUQV K D B @/ WHREK U IRMGCDE DR W K H
DSSOLFDEOH UHSRUWLQJ SHULRG

/DW3HD\ P H QPRW KH W B Q8D \ P H®IVGE X DVQ&H F W L QRS L G
ZLWWIKDS HF IWLIBE U IVRKERX W V WHIM\E HRBNRFG W X MY H W RV MGHD & XD W KRHQ H
\H D/ U% 2 53U D RVQA/ KOHD% YWV L QCH RW KDHS S O LIFDE B BYGIDUBW/IHRIW KD @ K L /KK F K
SD\P HDWE X 1S O % V@R L D IMOMXR VGKED VRID G D\HDRIW IO R Z WWHPHD [ L P YUFD W H
SHUPLWWHG E\ ODZ

% O R F&XWBLY F\l D WQW L FO-H JDHOV W US B WY/ R DMQNJHREB HP LW W L Q J
SDRW QMU R\ DD P HEQWKQHIE H F W L REZ K H@X L WK V SAHBFQF R X QAK BI\L2H $
'"HULBH® G R EWRQIGF H QWHIBD® P \R &/\L AH QLVERUL WLQYEK FR Q@ WW R X Ri YILHAM
6 D OUHH/S R R MXAKR \ DDV P M DIWV WIKQ. U WA D \IVI WWHKIHD IS IH D F/KK RRKD O H @ DWW H U
6 X FKR \ DO P H QIIFR@ WW @ K F UL XK FFKR X QIVQUG F H QWHIIBOH® RAKLFKD \ P H@W
O R AX@ U H Q/X FFKR X QWWVIR KAHU HB ILMF H QIV@R U H F R J @ D] ® L@\ W LOWKW. U EE®@ W H G
JLFHQVRU LQ ZULWLQJ

. LWKKRTDG LIQD Z W H T XZILWHK K RROIGQ FORFPER W KAHDULHPS R XIS 8 Q
DQUR\D®OMP HRWGHN /L FH QW RH HQX@GW K$ U H H P/HL.6 WQWVKIBIO PD NWX F K
ZLWKKRDGREWRW D\EHH T X LUM B E WUXFEW K K RRDG P BIQMRWPX FSD \ P H QUL V
V X E /LS8 U R S U RERW B\ P HROMWMZHL W K K RADIEMMELIF H QALRMRU & D V R QHDERRAGL P H
DQG&YSURP SWRY/LLEH QXLRMIKCRIL F LLDHF HZ ISWURA V SHKE MW HRMHRQ WV IKIBEIUR Y L G H
UH D VRRQD\EIOHAR® QGMHRIO O'REH QW R BEW\W KEEH Q HRIIDWS U H \RHIXW XWUHLDW L Q V W
GRXEOH WD[DWLRQ ZKLFK PD\ DSSO\ WR VXFK SD\PHQWYV

5HF R U/G ¥ H QWK-INGIGDSQ\GK AT HHLOUEK O G DQMWRH H 8 ONDUDXGIG
DFF X B R WRID F F RKRGW DLGOQ W LW KOMEM HFHVRBUSK USRIFEOFXODWLQJ
UR\DOW\ SD\PHQW DPRXQWY SD\DEOH XQGHU 6HFWLRQ G

$XGLBSRWLPHEN YW B\ H MK UWG D\'8 U LRI WQRMQUARH
/LFHQALR bl QPVIRKID YOHR Q G®IS HSXWE O E F R X Q WD\DRMDFEHOS WAL E 6 S/HHUHI FRUQP
EHKBDUFHQN®X GRIMX FER RN YGH F RRIME MHH O G DQIMIXBVUHH DV RQIBDEDW R D U\
/LFH QWMRAG H S HSXGEHDEEW R X QAR BIG R/Q\M WD ORIV20$ 'H UL Y3HIR G XKW MHK H Q
F X U FHD@\WM \HEIO\SG KIHZ R PR VWH F HRWPG\O FHIVCHIHE®BW LVRW KGHD RIM X FKH T X H V W
D Q\E KFHR U U H RID QN &D OUHH/S R U W\ DD P HPWEGHX U I/ @ B5H U LRGK X GAKIERIO
FRQ G XGXWH® J XEXD/UL & R XY X FOR D Q @HUA RY) Q H F H I/ @ TV BITOWWKHHF H QW H H
QRUEDN® L QR W\ BIXWEKKG/KEREYE HU IR B RHIE H T X MQ\B Q SHIFUD O H\HEQR U
PRUHHTQWER Q ZiH W V SNHBFHWF FFIRYW U H @D ORIVQ3 U R GGOFWD QJL YSH URR G
W L BB FIXX G\ KMEGFIR Q G XCPWMHH [B5 H @ VIHF H QX @ OHX/AKX G IGWM Q W QIQEMUSBRIVPHQW
UR\DOMPHRWVR& PRUIIRDOQ\:20$ 'HUL YHIR GR¥MILQF D O H QHDIUE K L FFKD V H
JLFHQVHH VKDOO UHLPEXUVH /LFHQVRU IRU DOO H[SHQVHV LQFXUUHG E

> @ &HWIQSRWRY/R WVH KIEWIQEFDAGE DAY KDHEHHQRP WK DV\KH U ADQMKDY GHMP LGHS\WDAKRHLQ RIP DIRQLY
BRI GRAP DAMIDCDQG LY AKHWSHWKD/AKH U LABQADV DV SUYDMRUARQ LGHID
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8QGHUSD\RW W GLHAY HIXAMNG H U S DWR.IF B QALK H QWKISDW K H
VKRUDYPROW R F H QX/IRWKLIQL UWGE D\D I WM KRR P S O HRWL RD9X GV R/J H SVLKWNK H
DSSOLFDEOH ODWH SD\PHQW LQWHUHVW DPRXQW

7(50 $1' 7(50.1%.21

7JHUP7KLV $JUHHPHQW VKD OI®I FRPPH QFW HR Q QBKHKD OO FRQWLQX
HIH FX\Q O RW/K H WZH. W ML SYOUAVEVERG WW L RQQ WYIKES S L U IRWLKRHD WIVGFLODR BV K H
'20$ 3DWHQ@VWR X Q WQWKAVU UL WRHHAUP 8 SRW KH S L U RWLKRHQU RV KL FH Q V H V
JUDQWHG WR /LFHQVHH VKDOO EH UHWDLQHG DV IXOO\ SDLG XS ZRUOC

THUPLQDWKIRQ$JUHHPHQW PD\ EH WHUPLQDWHG DV IROORZYV

7JHUPLQDWLRQ IR U/ I&RHQPEMIM HHOFRAMXDMI H H BDHM@W L RB R Q
> @ SULRU ZULWWHQ QRWLFH WR /LFHQVRU

7HUPLQDR® B R F,KD3 D URD\W H EIUHD®\RR MVR'E O L J X\P CRIQIY V
$JUHHPWRMR Q EUHDFURMM\S U R YW &HJ H D FAXOLXL\WWDK U L WQRRMWY. S H F L WIKQHJ
Q D WRIWHEHU H IDFXGW D WWVL'Q W HY W HRI@ MKRLWUHH H R HVQXRBKU H D BKRANX U HI®V K H
P D W HEWLHDODR R X UZHLGN K L@ WAHKUHH F IR IVSVEKR W\ FQHR QU HED F 8D QUK\EGHIQ WL W O H G
Z LW KRXKWM X\GR.GRIL VRWY KUH.U K\G G\W K$. U H H PBIQIBMD G G LWRRAWKHHP HGLHV
DYDLODEOH WR LW W\ROWH URPWL Q QWHT MKW $JUHHPHQW E\ SURYLGLQJ ZU

7HUPLQOWRYURIQBIRWY [HELVRSW L RIV KHHY H\@ MV Wb X \ HBUR KO\R W
H[HUEVMHN IGDF FRUGDWRAW L RQV K613 R ® B H | RWKHHORSW RIS W BRIQ RRIGL
% X\HU QRWLILHVY 6HOOHU WKDW LW ZLOO QRW H[HUFLVH WKH 2SWLRQ

6XUYLBIRYLVLRNVQDWUIRSLURWKRIMHHARQWYU HD VR QEHO
Z LW KRN XAGRLIRH. J IOV@ B E O L J [RAN. B W WMLKHDBWOH FHUS U LR KWHH UP L @DW LR Q
H[SLUDWLRQ 7KH IROORZLQJ SURYLVLRQV VKDOO VXUYLYH HDUO\ WHUI

&XPXODWLLIXM/KH LJIOWBHPHGIUHRWY IWSRHBRIKD U MQV K& W W L FBDUHH
FXPXODWLYH DQG LQ DGGLWLRQ WR DQ\ RWKHU ULJKWY DQG UHPHGLHV

12 :$558%$17.(6 /.0$7.21 2) /. $%./.7,(6

- DUUDQWEFODLPRU3I7$6 27+(5,6( (;35(66% 3529,'(" ,1 7+,6
$*5((0(17 2(,7+(53557<0%$.(6 $1<: $55%$17<,7+5(63(&72 $1<.12: +2:
5,%+7625 27+(568%-(&0$77(52) 7+,68*5((0(17 $1' ($&+ 3$57< +(5(%<
' 6&/$,06%$// :$55%$17,(6(;35(66 25 ,03/,(" ,1&/8',1* : $55%$17,(62)
0(5&+$18%,/,7<),71(66 )25$$73&8/$5 385326( $1' 121,1)5,1*(0(17

> @ &HVIQSRWRY/R WLYH KIEWIQEFDMGE DRI KDYHEHHD RP WG DV ARH U AIQMDY GHALP LGHG\WDARHLQ RUP DIRQLY
ERK GRAP DMIDCDGG LVARHWSHWDAKH U LADQA-DA DY SUYDMRUFRQ LGHQO

Y
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/JLPLWHBELQKWY (53557<6+$// % (/,$%/(72 7+(27+(53557< 25
$1< 2) ,76$)),/,¥(6 )25 $1< 63(&,$/381,7,9(,1',5(&7 ,1&,'(1%/ 25
&216(48(17,$50$*(6 ,1&/8',1*/267352),7B5/2675(9(18(65(*$5'/(662)
$1<127,&@) 7+(3266,%,/,ZX68&+$0$*(6 127:,7+6F1',1* 7+()25(*2,1*
127+,1%17+,6(&7,21 ,6,17(1'(' 72256+$///,0,7255(675,&7+(/,$%,/,7<
2) (,745 3$57<)25 7+(%58&+2) ,762%/,*$,21681'(5 7+(&21),'(17,$/,7<
$*5((0(17

*(1(5%/ 3529.6.216

([SHQVHNHBWR W K H W BIHFHLIQHE M H H PHH@RVIMQEB[ S H QVEX G L Q J
IHHIVQ G L V E X U VRIIF R ® & MHXD QIFG B D\DRIUDBF F R X Q MEFQWHE R Q Q H B WMIRIQL V

$J U H H POHIQB\KWMU D Q V B RW WRHP\E B D MENGE®S D LEG W KI-D UIVD\F X WUXLFEKR VIVY/G
H[SHQVHYV

)XUWKHU $VVXUDQF(DKPNY GHS B WH B B W ROQKHH T XRHW KRV ISIB U W \
KHUBQBL W KIRXWARHIY L G HUL IBRHRIQF XOV/FN Q R Z DIGHO LRAFID X W HS R Q H
HHFXWHAKBQRZBE WG HOLYBOWKGEIK U WKHWH H GWR F X P HIQM Y J Q PMHWDDAQW | H U V
FRQYH\DRFAHIR DWW RDQ@6GIVV X UDQFHEHUHDVR QBIEES VW BUN FMRP SO HW H
FRQV X P PROMVHARUD Q V PR QR BEW &L H H P'H DRMQD/@GEF H QOVHAMIR[H FR W E
G HO VX FRW IGHRE X P i & WW L DLFDHAHHHIEWZ B U WD QUEW DXHRK 1O W DRPQ@V

EHHDVRQDEDV\BOWAMHRRQK P P IRW A S O H A HSHE L WMKRB\DA\V B R Y WRI@B\O DW H G
WKLV $JUHHPHQW

1RWLSE@R W IURFHNX BWW B B VY BQRER P P X Q L FIDMTLXARWWHE P LWMRN H G
EHLYNQGMKLM HH F/HKQRBIGZ U L WLQYEK [EGEOH H PMRD EHH KGQX OL Y HOHOLENMUH G
KDQG LQFOXGLQJ E\ UHSXWDEOH RYHUQLJKW FRXULHU

LI WR /LPMRVRU

;208 86 //&

FR;20$ &4RUSRUDWLRQ
6HYHOWK 6WUHHW

% HUN HGH \

$WWQ *HQHUDO &RXQVHO
ZLWK D FRS\ WR

ORUULVRQ )RHUVWHU //3
ODUNHW 6WUHHW

6DQ JUDQFLVFR &$

$WWIDQ 9(0O0LV

7THOHSKRQH

> @ &HIQSRWRY/R \WMVH KIEWIQAFDMGE DAMIMY KDHEHHDRP LW Dy \KH U MADQADY GHMP LGHE\WDAKHLQ RUP DIRQLY
BRI GRAP DAMIDCDQG LV AKHWSHWKD/AKH U LBQADV DV SUYDMRUARQ LGHID

Y
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LI WR /JLFHQVHH WR

1IDQRWKHUDSHXWLFV ,QF
BURJUHVV %0OYG 6XLWH

$ODFKXD )/

7THOHSKRQH

$WWQ DDPMR Q7

ZLWK D FRS\ WR 1DQRWKHUDSHXWLFV ,QF

3URJUHVV %OYG BXLWH
$ODFKXD )/
7THOHSKRQH
$WWQG\ &]LRWND (VT

R W RX FRW ISHW RRDGG G WDADVQS D UWK\D/GS®! FE\Q R WLLGE HIL QWY W/ KRHWV ISHDWSDNDX F K
QRW IUFHHNX BWW D @ O VY BIQRR P P X Q L ADVIEERIE Y PMHRD YEHH H QY H@ QV IGHD VG
ZKLFK VR KDQG GHOLYHUHG DQG LL RQ WKH GDWH RQ ZKLFK ID[HG D¢

: DL YDBIQ$EP HQ G P HI® WIVL ORID®S D UMBRV VBRI H U H XRUBRQNL Y R\Q
FRPSO ZD WKW HR B R Q G RWMLKIQU H H V/HKQRBR Q V VDT, IV IXYRHA KUDLVIRK B F X1V H
VLPLOWH T XDQ WXRHU | RQWX FKH R B R Q G EWALIRHY ISIBWL\RZ D L WHKUEGHDIH FW L Y H
X Q OHWDA/H H QY HQ U L WLQYEL J EM\VE KSHD UMWY NQXUIZD L YIRS UR Y IRM REMU HH P H Q W
PDEHDPHQEIWRGLIRWEHEDZULWWRKERPHQEHBX WK RIH$HE V HRIMDAVKL Y H V
SDUW\

+HDGLQKMKHDGEQ QW D (YOKEGU H H FDHUGRW H | H USDPQUFSHR\DHOR @ L O O
QRWHBW LQ DQ\ ZD\ WKH PHDQLQJ RU LQWHUSUHWDWLRQ RI WKLV $JUH!I

6HYHUDEDQUME R W ISHR Y LR RIQMU H H .M Q W DLADLAER LBC0- DR E O
EHLEQIRUFMHEDIQID ZR 8 X E GIRFO LDFARON WHHIUPQYS U R Y L RILR RY/YU H H PZH. @\
QH Y H U WHKHQHIX\O R U B B IEIH P/ R @ W KHF R Q RRAD A MXE VWRIWPRMUD QVDFWLRQV
FR QW H PISIOUDRER RWH F . DGR D Q PHDW H UIDLADYCHME/®IS D USB\RYX FKHWHUPLQDWLRQ
W KD@MW H BER W KSHIR Y LML @EOIL GO HRID@F D SPIE B HB Q@ | R UW KID U \W H i & IMRO
QHJRW QRWRIR WKRR G IW\KE.M H H PHEDW RIIH FAWKRHJ L J L Q VI Y&D U WHH B W R
FOR\DFR\V VIL@® @H F H S AVIDE@MRW GAHUD KU D Q VDR OV RIBRHUEB ERR QVXPPDWH G
DV RULJLQDOO\ FRQWHPSODWHG WR WKH JUHDWHVW H[WHQW SRVVLEOI

&RXQWH IKDMW M H PPHD@EWH [ H F XWBHIRIB R UFHR X Q W HDUGB@ K WK O O
E HF R Q WIHESAMQVE K/HD FOH) U HOIBYGIEL @ 8 F RHAIH F WZIKYHROQRIB R LFHR X Q W HK (D SEBHUHVQV
V L J ENHGD IRKW KSHD U W/ H Bl @GERH O L YWRUKRNG IS 1D U Wi H M BHR. QD G H UW WIRWRISU W L H V
KHUHWR QHHG QRW VLJQ WKH VDPH FRXQWHUSDUW

(QWHSUHHPHQR7KLUSD UWHQH ILF ZENEHIHH P AR H ZVLKWIAK H
VFKHGXOHV DQQH[HV DQG H[KISE IDWQ\G WKW DSFRKFH.® & B U H B/JRJ H MAKHHQ $\8V

> @ &HIQSRWRY/R \WMVH KIEWIQAFDMGE DAMIMY KDHEHHDRP LW DV \KH U LMADQADY GHMIP LGHS\WDAKHLQ RUP DIRQLY
BRI GRAP DAMIDCDQG LV AKHWSHWKD/AKH U QMDD SUYDMRUARQ LGHID

Y
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FRQ V \WLKAHI WHUWH HP 6\0¥6U V B G LIRIW H H BN B\W D ¥ GE R\ L WDWYREQ D O
EHW ZRIB DR QXSHD U WH H B MWBK V S\HAF RX E NPHDFAMHHUK FFIH BW SHFLISBERY DG H G

KH U MLKGEM H H R.NQRVO W H\WY BRIGM-BLRIQQ3 H U \RRADK\HKUVGSHD U WH H B QARL J RW V
UHPHGLHV KHUHXQGHU

5HODW LR KQYVHILSWILRHN. R QW D Q\QKABU H H REAIBMS H H PAHRR Q VW L W X W H
DS D U WLCEM B Y 81\ WRXQHHIDQOARLIDVQW \ SEHH W Z/H A B QDVQ@RE! F H QR WHRR Q V VRIQIAX W H
W KDHB QR KRHW KOHRW H RFY BIISHD LD U IDHRWARR Q V W KEXW) HHHEPRMD QR W KMMUD QVDFWLRQV
FRQWHPSODVDNWGDKHUHER HUVKLS IRU DQ\ WD[ SXUSRVHV

*RYHUQ/ID@ZJ-XULVGLFRSRQHHPH@BEMIRY HUB\HDG) 6R Q VWX H G
D FF R U G DWRHEHD RUW KRV IRWAHD O L | RZUL @VLKIRKVEVRGKEHRI @ LFEIYDZ U L Q FWS BIH W R |
(DFRIWKSD UWUH MW Y PR EGRD @O H IDFOVR BQ R F H DBV IGINRVMR W H O DMRL LIV
$JUHHER@RWEOWR W ISIHURM\WX F F H R BR/WWWIKQEGOXR KDIDG&H W H ULPY @ B @/ H
I H G HEYOUMN WR@ L | RIUGH. D AR W KSHD U W HRALEAU H Y RIPCEEPQMWRWKHH[F O X VLY H
M X U LV & WFRHLRRUHARDXULBAW \DHYEEL W K V S\HEVSW R S BIW QN DISEQFR QG LWILRR D O O\
UHJDWBQV X AKF WR BQ R F H IDE L GRODGIR W H O DWRL. REIMI H H PIHIBAKMU D QVDFW LR QV
FR QW H PKSHDUDHBHF & W KSHD U W/ L BIIYIRMVRR P P H Q BIMF WY R BV8 U R F H H B O QWKIHQUH W R
H [ F H.SWWKEHR X G WV F UIDLEERY@ D O L | RRUWQKMHBLD BW L DA K URAF R P S HMOHWDLW @RF W L R Q
HQ|REWX G J PGHHORVE B E DU I8 Q GEN\D BNGX FHR X (DVIFR W KSHD U WKLUHADKI I WHKEDRWY L F H
DBURY KEHEKFRQ VW XWKMWIKUWRLFUHR FIHMWSHD U WKLLHWZOH. B DX P HV@ MD W
V X MK U Y FHVIXA L HODAE W KSHD UWH HME U H Y ROEEE 6 R Q G L IVOLLIRYQHMBIV @ RMR
DVVEZWRPRWRM®PGHIHERKQW HRB &KHRLID.QIHF WRB QR F H B G L ®RLXG\
R W H O DVWRKEIMU H H FRHUD KIHY D D F \W R R @AH PISIOIDMB-DE) K O DW RIDWD RIWH UV R QD 0O O\
V X E MHRFRVHX W EWR RVGEHR X G WV F IKLHEHHELODQU H D VR WY KIDRMI VW R S HVE H\P B W/
LPPXQUHRM X U L V RLUFGVXFABR XRIWW RB QO H JDUR FAHRPP H QLR GFR X UAKH W K H U
W K U ROBIVKLFEIR R WD WV D FSURWE WG J PDVQ WD ALKOPLIREHWH F X RIMR G J PHHOWX W LR Q
RIMX G QRRIR W K HUZ Q\EHW K D W KK IDW W RRBQ R F H H @Q \¥ X FFKR XLUEW R XLI® W
LQFRQ YHRYLHRQVRHH QM X KK DWW RBQ R F H HGR U RFSUL UW KLU H H PR KH
VXEMHFW PDWWHU KHUHRI PD\ QRW EH HQIRUFHG LQ RU E\ VXFK FRXU\

6SHFBHEIRUPDRISH U\ HKBWRNKDW HS BDPDDRX @G FXQVKH
HY HOIDQS U R Y LRAWKRM H H ZHHQWRIM U | R U BHFG R U G DKANFKAHH LKRHWU B RS K\ WH
SDUWLHV KHUHWR ZLOO EH HQWLWOHG WR VSHFLILF SHUIRUPDQFH RI W
RUWQHT X LALW KWR KA F H\RIG MR R Q V W/UIKDO\DLEH RXFDEQ H V& D B'D DHVGL W K\R K M/
SRVWLQJ RI D ERQG

: DLYMU-XU\7TULD@ &+ 2) 7+( 3$57,(6+(5(72 ,55(92&%$%/$1"
81&21',7,21%K :$,9(675,%/ %<-85 ,1 $1< /(*$/ $&7,2125 352&((',1*
5(/$7,1* 72 7+,6$*5((0(17 7+( $1&,//$5 $*5((0(176 ,167580(176&1"
'2&80(176&217(03/3(" +(5(%<257+(75$16%$&7,28217(03/%(" +(5(%<
$1' )25 $1< &2817(5&/%$,0 7+(5(,1

> @ &HIQSRWRY/R \WMVH KIEWIQAFDMGE DAMIMY KDHEHHDRP LW DV \KH U MADQADY GHMP LGHE\WDAKHLQ RUP DIRQLY
BRI GRAP DAMIDCDRG LV AKHWSHWKD/AKH U LBQADV DV SUYDMRUARQ LGHID

Y
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% L Q G(LGHFM VLI QFKGWH H P W@\E Q XWW KEHH Q IR IR QESHE L Q GLSRIQ
W KSHD U W HH B QB KUHH V' S HEXAFLPYHHD QB U P LDWW HREQAKSHD U \Y QX F3HH U V R IV
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