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1RQ40 GDQYVARQRWFRIRP WR\WH' RGG) UDQNSFW7KHHGDQV P 1MW Di DAEWRDOUMN 1 URP - DEAWRDOCRQ WQEDLG LGFRP HGRRP HOBWRQ B\ POQNQQ) GZHIPO IPXP GDQWRYDOH/ / 79V DG
KUKHPOIPXP ) ,&2 WHIXUHP HOV

40 GDQVARQRP \RWHSEHOWWRSHD  $75  WXOVHDAUHP HOVR WH&ERQXP HJ) LCDQADOB LRMANRQIUHDX \WH &) 3%
2 \WHJEDQDP RXQVH FHHG) HAHIDOF RMQ) ) LDGRH$IHR @P LW EXWHH D@ FRIRP \RWWH$75 40 KBV

7REOQFOGY  PLARQR +RPH( TXAW/ IQVR &UHAWQG  PLARQR FROXPHJGDQVDVR ' HHPEHU

&RP P HADCB URSHW

7KHYON R IHYFRP P HIADOWDOHABM GO0V Z KUFK DUHXXOD FRIDMDT] HGE | LMEHHE/R WKW7 KHYOON REBEQY| RUP DOCSSUIMIMY LQ CRFRUEDGFHZ LW CESOFCE®
W XDNRQY \R VXKSSRIKH YOOH R WH UHDOHXIBM FRODM.DD $ QOSSO ERW RQ FRP P HIADOP RWDIH GO/ DUH UHZ HE B\ HAKHUDQ LQG-SHIGHQWMLG SOV TXOM LHG
WAYLHZ HJ RUDQ CESUIVIDUAMEY. RILFHU 7KH UMEZ. JHHID® FRYHY DQ H CP LCDIRQ R \KH CESUIMVH Y DAXP SWRQY DQG P HKRG/ DV Z HDDY FRP SIDFH Z W \WH 8 QURIP
AVIQELG/R 3UR HAMRIOS SSIVOCBUIANH \WHE8 63$3° 7 KHYOQN GHALP LGH/FUHAE RWMGHWR DERURZ HJB. HDDDIMY FDK | GZ V DAVHADQG G-ENXKAMUH Dv/Z HTDY
FUGWIMRY 7 KHSXSRHR WHEDDLYDOR DQLP SRUBONFRQUGHDARQ\KDAA FEAM/ GO MWKAXUH DG WHFUHAVWE-AMRQ

7 KHYOQONV AR P HIADOU-DOHIM GO0/ DUH SUGASDD \FRXUG B LOYHIRURZ GHE RURZ GHURFXSIHG ARP P HUADODQG LOGAMUMDDEX@RQIV * HHDD \WHHWSH/R
®OQ/ O P DEHZ LW DP DMUMW AOMR XS R VHYHD\ HILY Z W GRQIHUCP RMY DIRQ SHURGY 7\ SIFDID  \WH OGNV ARP P HIADOUHIOHWNEM GO0/ KDYH D G-EAWFRYH I H UDAR D
WP HR RWICDIRQR RUP RUHDQG DEOR\R YOOH WDAR R RUGW 7 KHYON RIHYIL] H5 UDMFRP P HIADOUIOHKENM G00Y LFOQQ) K\ BUG | 1 H3 UDM GO/ WDADA
L[ H3 1 RUILYH\ HOW DG \WHD FRQYHYAR DEWWEE®G! UDM GO0/ | RIWH UP 0QQ) WP, Q DEAWRY \WH %N RUILGDAM/ GO0V Z W 0Q DAWMEEG IDMR LQMBWAQE HE R \WH
SUP HUDMDSSHUQ) 1Q7KH: DISWHIN RAUDO WH?: 6- 3UPH5DM  RUBHRXUHG2 YHEQUIKW LOOCAQ) 5DM 262) 5" $ P RWY DIRQVAKHEX®V | RUFARP P HIADOUWIOHABM
GOV/IHHDD GRRM G \ HOY

3D P HQV RQ GOV HRXUG B LOMWRURZ GHG DQG RZ QHURFRXSLHG SURSHWAY DUH RWD G-SHIGHQAXSRY \WKFFHW XORSHIDIRY RUP DEIHP HOAR \KH SURSHWWY
5HB0 P HQAR \XFAK GROQVP D EHVXEMRAR UMWY URP DGYHYHFRQAWRQY LQ\WHUHICHIBMP DHARMHHRGRP 7 KHYDN VHHNVAR P LGP 1] HWHHUMWIQDYDUHIVR ZD v
(FOQQ) @P M) WHM] HR \XAK GO0V LQUHIMRQ VR \KHP DUNHAANYDOH R \H SURSHYY DOG WMR® VFOME] LQ) \WHSURSHIV VHRXUK) WHEDD $ VWKHWP HRE GOQRWIGDIRY D
VFRLWY DEROMY LY SHIRIP HG | RUSRMQIMOLGRU-DWY1Q YOFDGR. DG LQMBWADMY $ GAMRID  DQ DQRXOCUMI DIHAP HQAY DOR SHIRWP HG | RIWH FRP P HIADOU-DOHWBM
HRXUHG GORSRMRIR Z KLFK LOYRYH/HYDODIY UHFHQNGBMY WHIBY © KHD SRIMEB! \WHYOON DOR RABQY FRUSRDM RULQA VIGO0 XDIQAMY 5 HSUAHQBIHYR \KHYON
FROGANDMYMWR P RWWRP P HIADCSURSHWNA/AVHRXUQ) \WHYOCNIV B DOHABM GD0 EH RIH\WHGD0Y DHOSSURYHS

7KHY%ON JHHDID BN \WH ERURZ HUWR SURYIGH DAGDXMIQAOD  FXUHIAFDK |GZ LQRIP DRQ LQ REHUI RUWH %O0N \R UH DA \WH G-EARRYHIIH DR ,Q
DOAMRY WHYAQN WXL/ AN LQUKUDCFH VR HOWUHWH BNV R W @HD/ RQ UHIOHWEAM VHRXUHG BROQV Z KHQ DVKUAGHHS RO WKH UHDOHWERM LY \ENHD Dv FRIDMID 7 KHYOQN DOR
WAL WH ERURZ HUVR P DQEQ | LUH LOKIDGAH H WOEHE FRYHIDIH FDAOBY LOXUIGFH DQG UL \WH SURSHW LV LQ D IBRG ] RH 1 GRG LOKUIDGRH LQ OQ [P RXQAHTXOOWR \WH
RAMDQECQ) GOQ EDDFH \KEMRAR CESIFCEGI OF VAKDAP D @P IMHHCP RXQAR KD DLG LQAUDGRH D GQGE-UFDQ WAL R WHSOFH XA LP SURYHP HQN © - H FDQCRADAKUH WD
WHHSURFHUAY Z LOSIRMANDI QMR RQGUQNHXUGE. WDOSURSHW
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SUP DY \RXURHR UFED: P HQAKMP VIURP \KH UHQIBIALGFRP HDWRALDIMG Z AW \WHURSHRARYH SURSHNY 2 Z GHURFFXSIHG SURSHIV LV Z KH HWWH ERULRZ HURZ Q/AKH SURSH.IV DQG DAR RAFXSLHYIWZ KHSUP DU \VRXUFH
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7 KHYOON P Q.QEQY D \P DIDAROIMKANRY SRWRIR | RUP XGNP 1O 05 FRP P HIRDODOG LQBAWMDOSURSHWA Z WKLQ LW P DUNHADBDY 7 KH I XUMUH FROGMRQ R \WH GFIC
HRQRP\ FRXGQHIDYHD O HAMKHFRIDAMIOYDOH/R \KAK GO0V 7 KHYOCNIV FROMKANRQ GO/ WSLFDED KDYH\KHI RTBRZ L) RKRMUH
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ICDAQ) DIWHP HOVDUHWSIEDD P DGHRQWHEDUYR WHERURZ HIVCELON \R P DNHUED, P HQVURP WHFDK | BZ VR WHERURZ HIVEXMCHY $ VDUAXOWKHD/DOEON R
IXQB/IRMWHUED P HQAR FRP P HIALDOHTXSP HOVLQGAQ) DIWHHP HONVP D EHVXEWEMID G-EHIGHNRQWHKFFHNVR WHBXMGHNINHD Z KLFK LOVMED 1V R WD G-SHIGHY
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7 KH %N RULGDAY GO/ \WWDADH JXODQM-G B WH 6% DQLQAHBHGHQADIHA R \KH | HBHDOIRYHP HQV6%45 BDQV DUH R HIHG | RUBXMGHW SXERHY KK DV
RZ QURFFXSIHG FRP P HUIADOUWDORNEM EXMGHW CFTXAMMRYY MBWKSV 1RO ILQICAQ) Z RINGQI FOBAED LP SURYHP HOV DQG UHIRYDIRYY LQYHORY  DQG HIXSP HOVDQG
GEWHIODAQ 6% GOV/R IHIGZ HUGRZ QSD P HOV DG RIHMWP |LQOAQ) Z KIFK KHSV\P DDEXMQHWHY \WDADH WY RAWRUCERWYR H SOGG 7 KHJIXOUIDMY/RQ
696 GDQ/DG6%S H SUW GO/ DHIHHDD DG R WHSUCASIOIP RQAR \WHEDD UASHRIYHD 7 KH YN WSLFDED UL \KDASYS  (ROQV EHVHRXUHG B
BEXMGHVDIMVOEGE DIWMRNMFRGGHGR WKWRQDQ DYDAOE®!



UHDOSURSHWY : KHQWH6%$ GDQLVVHXWHGE DILMGHE R WKWARQ WHBOSURSHW  \WH %N REMBQ/ DSSUDNDY 1Q DFFAREFH Z LW DSSTHEG I XDNRY 6%% GV KDH
WP VWIQILQ) WP [LIYHWR  \ HW/G-BHEQ) RQWHXHR \WHSURRHDY 7RTXOM\ |RUD6%$ G0Q DERWRZ HIP XUWAGP RQXUDAM \KH FODSCAW R VHVFH DG WHED. \WHEDQ
Z MRNDNXADNY) \WHFRAWMIDO EDVHS RQKIMRUIADCHIQ QI V RUUHIDER] SURWRNRQ/

7 KHYON QRP DD \VHY R XQUHDMG \WLLG SO D VKEWERQMDCCP RXQAR \WHIXODQAMG SRWROR \WH6%% GO/ \KDARIWILCDMY : KHQWHYON VHIY DQ6%$ GO0
LWKDV DQ RWRQWR WHSXURKDHWHEDQL WHEDQGH DXV |, | WHYEON UHEXURKDAHY D GH DXGMG GOQ \WH YN Z L@P DNHD G DG | RIWH I XDIQAMG SRWRQW \WH6E%$  ( YHD
D\MMWH\DBIR DR6%85 GO0 \WHYON UHBQV \WH W KWR VHYLIFH\WWH 6% GR0Q DGR UHFHYHVHYIAQ) |HYY 7 KHXQRG SRWRQVR \WHE%5 GOV WONHP OQRZ GHGE \WWH

YOON DHLGFOG-G Q@Y QAR DIRZ DFH | RUFBHAWRWMAY RQWWH& RORIEDMGYDDFHEKHV $ VR HHP BHU WHYONKDG ~ PLARQR 6% GOQVKHISIRY
\DBIDQG P LAORQR 6% GOQVIQIWEDQSRWRIR DQGZ D/AHYIAQ PLE@ROR 6%$ GDO/ARG\RIQMHIRY

7 KHYOQN DOR SHIRAFD®M SXUKDA/\WHIXOIOMGSRWROR 6% GOOVIURP XQUHDMGKLLE SOV 7 KHSXUKDHG 6% GO0 DUHKHIS | RULQYHXR HOADQG LGFOGHG
1Q/ R/ QHAR DEBZ OFH | RUFBAWRMAY RQWH & RORICDMS YOMFHEKHIV - XUQ) \WH\ HIUHQGG' HHP BHU WHYDON SXUKDHG PLARQR JXODQMG
6% GDQ/

2 11 YDDCFHEKHINRP P WP HONV

$VIOWR WHMR VYR DYDLOEGIR WP DD \R P HAXP \l] HGE EXMCHN PXRP HY WHIDN | URP WP HVR WP HL\WAHV | RUP DOFRP P WY HQNVDQG QQHVR FBGW
7KAHFRP P W HQVFOQ EHHWHMPUGRUXQHRXUG 7KH PO EHUAYROLQ) @H/R FUMEWRMDRIZ RINGQ) FOSMICGH-B/ FRP P HADCBWHYR FUEWRMEE GWHLY
R FUAW&RP P HADOGWHY R FUEW CAMBM LP SRWADEH 6\BIE GWHY R FUEWIIH FROGWREIORRP P W HOV IWKHG B\ \WH %O0N \R JXCLIQMA \WH SHURP DFHR D
PXWRP HAR DWLLG SO

/ HAQ) 3WRAHEXUH/DQG/ HAQ) / 1P IW

,QAYIGOOGRAQ) DAKRUMNY 1V JUIQAG \R WH &KIH & UHAW? |1 LFHJDQG FHWEQ DEAWRETOGMIDAG RHLFHY / ROV IRUZ KIFK QUHWDIG LQAUHRWER IRZ HJQCELON
H FH-O/D0LIQAYIGOOVEQEQ) DAKRIMWY DHUH HIMG\R\RHYOONVO DD HP HE BHEVERP P LWkH

/ HIDOBQEQ P LW DHFIBXOAGLQFRQ RIP OFHZ W \WH& DI REID) LODADOSRAH Z KIFK SURAEIWDEDQN I URP GLAQ) \R D) RHLQEYIGDD HOMY RULW UHDAG
LQMIMV RQ 0Q XQHXUG EDAV IQ DD TP RQMKDAH FHBY R WHWXP R \XAK EDQMV WHRNKRCEHT HIXWY SO WH DEBZ DQFH | RUFBEWERLAY FOSMIDGRAN DG DO
GEQMUIV RU  RQDVHXUG DG XQHXUG EDIVRQDFRP EQHGEDLY $W HHP BHU WH YOV DR HG GIDOGEQ) TP IWI RUGDQ/\R RHERWRZ HJZ D/

P LORQI RIXQHXUGEIVOGIIEAMRID P LRI RM-PXUGOEGXQHXUGEI/FRP 5QHG

7 KHYOGN VHHNVR P MY DAMWH UMW LCKHHONQ LW D SRWNRIR B DEKHIK) \RMFAKQGHZ UMEY SUIRMNAHY 7 KHUVEZ. R HIFK GOQ CESTFDARQLFOGH DEDOMYR
\WH CESOFDQMV BMQHW H SHIHFH SURUFUHEWKMRY  LGFRP HBVHD FDK 1BV | L(DRDOFRQEMRD Wi UMY FDK |67 SURWANRYY/ DG WH YODHR 0 FRIDMIDWR
VHRXUH WH GO0 EDHG XSRQ USRW R 1(E-SHIG-OADSSUIMHY DOGRUDGWR - DFFRXQN UHFHYTE®! RULQHQRY - SBGIHSE DY VXU |, Q WH FDH R U-DOHWEM GO0/ RYHUD
\GHALLHG WUAKRTS \WH UMEZ. R FRODMDOYDOH LGFOGHY D) CESUMIOUSRWBS IS G B D LQE-SHIGHW/OON CESURYHS DSSUMNVA $ @OBSUIMIDUBRW RQ FRP P HADDUHIC
SURSHW \HPXUHG GO0/ DH HWHUUMEE HG By DQLQG-SHIGHAKLLG SOV TXOM LHG Uz HJ RUB\ DQCSSUMIOUAMEY. RILEHU 7 KHUYLZ. JHHDD FRYHYOQH CP LCDMRQR
\WHCSSUDVALIV DWKP SWRQVDQGP HKRGY DVZ HODYFRP SIOFHZ W WHS 63$ 3

$ @Z DAHIRU& UHAW RMHY $ @Z DOFHIRU& UHAW RWHY/5 HDMG VR 2 11 YDOCRHEKHN WP VDQG 3 LRMMRQ I RU& UHAW RKH/

7 KHYOON P O.QELQY DQ DERZ DFH | RUFU-AWRKA DAD GYHOFRQUGHIG B\ P DQIHP HAR EH DEDOM VR FRYHUWH PXUHAY SHRAMS FUHEWBRAHY DARFADAG Z LW LW
(BUR SRWNRIR XQE-USUHYDY) DG | RHFDAMG HFRQRP LE FROAMRYY |, Q DEAWRY WHYOQN P OQEQY DQ DERZ OFHI RUFBHEWRAA/ UHDAGWR R | EDDGRH\KHAMAP VDARADMG
Z W XQXQEGFRP P WY HQN Z KLFK LY LQFOGHGLQRKHUICELOWY RQWH& RORIEDMG Y ODGFHE KHV

7 KH OGN DAY LW DERZ DQFH | RUFUEWRWAY | RUDGADCR. RQD TXOWM® EDUY DQG P RMIBTXHO® DVQHGEG 7KH' ) 3, DIGWH) ' ,& PO WX \WHYDON R
UHFRIQ) HDEAWRQV\R \WH DEBZ DQFH | RUFUHEWERKA/\ARURXIK D SURVIMRQ | RUFBHAWBRAHY EDHSE XSROWHUDXAAP HOAR WHLQ RUP DNRQ DYDEGIVR\KM-P  DARHWP HR \WHU
H P LODIRY



' FBRMW

7KHYON R IHY DWIGMRDOIUD R G-BRIMBIRGAW LFOGQ) QRAQMMNE-DI) AKHANGQ) CFRRXQN GURINEGIRGUR ZIWAIZD0312: * CFFRXQN \DYQIV
OFFRQV PRGH P DNAMIFFRXQV DQG FHWIFDAV R G-BRIW 7KHH CFFRXQN. H AF-BM RU QRIQMMWEHDQY) FKHNGY  CFRRXQV  HILD LQAUMADMDMY HEQKHS B\
P DQIHP HAEDHG RQ FRP SHIMWH P DUNHM CRRLY \WWH YOONY MIXAW QHHBY DQG P DI HP W GAMLH R LRBDH FHABO WSHY RUP DXUMEV R G-BRUMITELOMY 2 XU
DSSURDFK VAR \BKERUSURGAN DG EXQEBWRH\KDAP HANKH PP HIV GHHB/ 7 KLY DESURTFK 1Y G GHG \R D35 YOOH | RUMH PRP HU LGRS DH SURGAEW SHUKRAHKRT DG
SIRGAHKLIKHNHYEHI HHIGFRP H

$ YDIOE®, QRP DARQ

: HILGIGERWZ W\KHS 6 6HRXUMAY/DQG( [ KOQIH&RP P IWRQ \WH26( & LGFOAQ) RAUSUR \ 6\BIRP HOV $ QOB HERWRQ) RPP . 4 XO0M® 5 HSRWRQ
YRP 4 &XWHWSHSRWRQ)RP . DJGO0 CPHIP HOVWHMR 7KH6( & POQECQ/DZ HVIM DAZZZ M JRY Z KIFK FRQELQ/ \WH WHBRW SIR\ DG LQRUP DIRQ
DA HONDQG RKHULQ RIP DIRQZ HILBIZ WN\KHE ( &

: HDORP DQEQOD, QMIHZ HAWDAZZZ KDPLFRP : HP DNHDYDOEGH BHR AQUIHWURKIK RXUZ HEVMRXUSUR \ 6\BIAP HOV $ QX0 HSRIWRQ) RP
4XDUMO SHRRWRQ)RP 4 &XWHMWEHSRWRQ)RP . DOGOQ [P HIEP HOVWHHR D/ARRQ DY/ UDRIED SUIRNTE®! D\MIZ HILBINKAK BWERWZ W \KH6( & : H
P DNH RXUZ HEVYM FROMADYDXDE®! | RULQ RIP DARQ SXERHVRID | VWKRX@S QRABH UHIHG XSRQ | RULQYHAR HUEXERAY 1 RHR WHIQRP DIRQ FROEIGHE LQRUK SHOONG
IRP RXUZ HEVWILVLGFR SRUIDAGLQRWKLYS$ QX006 HERWRYD) RP

+ XP DQ&DSMUCE HRXUA

2 XUFRUHYODHVR , QMUY 7 DDA ) DLHW DOG & RAIERDIRQ DHAHQMIOR RXUEHIH WDARQ WP FRERIDMYOOHLYGHIYHGE VHYQ) WHERANQMIWWR
DR RXUFRQMMHCAHY 7 KH VKFFHW R RXUBXMGHW 1V G-BHIGHARQ RUGHIFDAMG HP SR HY Z KR QRARID WUYH \R SURYLGH YDOH R RXU PP HY EXVWDOR SURYIGH
LQYDOTE®! VKSSRWIR WH FRP P XQUH/ \WDAZ HVHYH © HUFRIQ] HWDARXUHP SB HAVDUANA \R + DQP LV \IXFRAW DQG Z H DUH FRP P WG \R EXLCERQY D Z RISTFH \WDAFDQ
DREPAIQG HBIQKLIK FDIEH DDA

D 2 XU3HRS®

© HWYH \R P DNH + DQP L DQ LGFOMYH VOYH DQG KHOBKM Z RINSOFH Z W RSSRMQUIY | RURKUHP SR HV\R JURZ DG GYHES LQWHUFDBHY : H BHFROARH B0
SHRSBH RAKHIVEE BIDBBWR JHEHU HKQAW RURKHUSIRMANGWIIW DG WW/RXUSRIR. \RIXT@ FRP SO Z W DY VOSSIFTEGIVR GVAUP LCDIRQLQWHZ RISDFH

$W HHP BU WHERPSI) PSR HG  LQAYIGONDARWRXUI RREUQAR Z KIFK | RXUZ HIHSDWP H 1 RHR WHHP SBR HDUHUW-SUAHIMGE. DXQRQRU
FRHIGE. DFROAWHEDIDQQ) DIWHHP HOA: HEHIHYH\KDANRXUHP SE HH UHINRQY DUH JRRG DQG Z HKDYH FABEDWKHE D RRW | XQRIRIDY, P SBR HH( QIDIHP HW&RP P LWkH
Z W H HARYHBDEHIKLS \R SURP RIMUHDINRQKLS EX@HQ) CRRWAKRHRIDY] DIRQ

( P ST HHUAMMRQKHSV XV RSHIDMH | LAHQM® DOG R | HY AR VR RAUPXMRP HY DQGWHFRP P XQUWHYZ HVHYH $ W HAHP BHU R RXUPXUHQAAS |
KDGEHHDZ W XVIRUDABDXMWUHH HOY DQG R RXUMBH KDGEHHDZ LW XV RUDMBDIWLYH\ HDY 2 XUDQQTOMERYHUDMIQ — ZDV

YRQEGRM  \ HOW DIR \R VHYH \WH XQEHEDONHG P LCRUM LP P LIWIQARRP P XQW 1Q/ RV'$ QIHBY RXUFRSRIDM YDOH/ UH GRAKH P SRMIFH R HP BIAQ)
QAYHIW DQG HIXUBEG! SN R HKUA Z H DUH U-SUAHQBIYH R \WH FRP P XQU¥Y Z HVHYH © H EHIHYH RAUGYHYH SHRSG! DUH RUMMHIW $VR ' HRHP BHU
+DPLVZRNRFHZD/RMH  HANQADD AYHYH QRQ&DFMODRUMER RUP RHUFH/ KRTBQ) R WH&RP SIQ VP DD HIDOURBY |HP DB KRTQY R \KH
&RP S VPOIHIDORGY DG~ ZHHDIH  RURTHU

E / HOUWIQI DG HYHBSP HW

: HKDYHDURBAWMBOIQ) DG GHYHESP HOMURIUP Z W BRIGR | HIQIVVR KHS HP SBR HAY DKUY HWWHUFDBHHUI RO 7 KURKIK + OGP LYDQNGY) 6FKRRO\KH&RSRIDM
/ HDQQ) DQG' HYHBSP HQW HSDWW HOAR | HYD YDUHY R SURIUEP VR HP SRZ HUHP SBR HHVZ LW \WHNGRZ BGIH DG W@ WH - GHHG R EH\KFFRHM XODQG WP DO FRP SHIMYH
: HRIHJIQKRAHWIQQ GGE LOMKRRY RIKURXIK LOMIFMYHRIICHR | HIQIVVR DTHP S HV ( P SBR HVFIRAKRRHIURP. FRIHZ RINWKRSV| REXVHG RO DMQI B FRGA-SW
RUME \N.@O GDEHIKLS DG SR HMRIDOGHYHERSP HMWSIRIUP P 1Q) \R GHYHBS RAUHP HILQ) GDCHY DQG WHIXDRY ARP SIOGFH WRQQ) VR HUXUH VO H DQG \RXQG EDONG)
SR , QOEAVROWR LOMITOMIQQ) Z HR I HUDVMMRQUAP EXSHP HYMBURIUIP Z KHHARWVI RURHYEIQ UHBYDQARE WRQQY) VR | HAG\R HLEGIHP SBR HA/



2XU  ZHNO DIIHP HQW HDGHIKIS SURIUP  EDHGRY) UONIQ&RYH v FUMFDOSUIRNHY EUCHVARI HAHUP LG GYHOP DEYHYAR KHS RXUHP HILQ) GDCHY\KFRHHG
IQWHICFHR AKDQH :  HDOR KDYH SDMGHIKLSV Z 1\ YOONHWAT & RP SIOGRH* URXS DG &0 RQDYOONA $ WRADNRQR SURYLGHWP HY 0G UHBYDQAZ HELQDY DG WRQQ)
BLGFH \KH YOQN KDV LQHUMG LQ WHWDQQ) DG GHYHERSP HOAR \KH GH WIHHDIRQ R EDGNHY \WURKIK WH + OGP L &WHAW INGHH SRILP - GYHIILQ) VBLIHMG FBHAW
WDQQ) FRAOHYIRP H WDOYHIER VAR \XSSBP HYARUIQMCDOAIQQIV

F &RP SHODIRQ DQGYHH W

$ VSOWR RXUFRP SHODIRQSKIRRSK.  Z HR I HUFRP SHIMWYH\DIUHY DG HP SB HHEHH IWAR DMEPADQG UBIQ\KSHIR BB, Q DEAMROWR KHIBM EDHZ DIHY ZH
R HJDQQMOERXY RSSRWMQWY DFRP S PDAKHG N 3@Q KHISKMFDUH DG LQAXUDFH EHHIW 1G] LEGI\SHIAQ) DFFRXQV Z HIHW LFHOYHY (R WP QVCELOW
LQXDFH SOGW HR| DQGORHP SR HHDMMBFHSURIUP

G ( P SB HH+ HDWK DQGEDIHV

© HUFRIQ) HWDAKH AW R RAUBXMCHN LV | XQEP HDED FRQGHAMS \R \WH Z HDEHQ) R RUHP SR HV © H SURVIGH BHH LW KDAWXSSRYWKHUSK\ MFDDDOG
P HQEOKHIGK B\ SIRYLAQ) WRY DG WARXUAHAR KHS \WHP 1P SURYHRUP DIQEIQ\KHUKHIGK WUy DOGWDAR | HJRKRIFHZ KHHSRWEBIVR WH FDQPXWRP L) HWHUEHH WAR
P HHARHUGHD/

© HIRPXVRQEHQ) WASROLYHWR RXUZ RIN RIHV GHHBY DG KDYH LP SBP HIMG LI QU IFDQARSHIDAYY . HYURGP HONFKDQIHY DV GHHEHG R VHLYH WH EHINQMIAR RXU
HP SR HV DvZ HODAKHARP P XQWN/IQZ KIFK Z HRSHDM

H &RP P XQW( QIDIHP HQW

$ VDFRP P XQW EDQN Z HOUHSURXG\R Z RN Z W RXUFRP P XQUN¥/VR EXLCE DRI HUI XXUHI RUDEER RXUMBNHKREHY + DGP LV FRP P LWHG\R DQG KDV D@ KIKRLY
R \XSSRWY \WWHFRP P XQUW/1Q Z KIFK ZHQYHDQG Z RN 7 KUIRKIK HP SBR HHHIDIHP HQWKUYH V' Z HI REXV RXUFRP P XQWY HIDJHP HQADQG HP SBR HH YROQM-UH I RWILQ
ILYHDWDY < RN ( GFDIRY + HIGK 6HIRU DOG&RP P XQW' HYHBSP HQW, Q RXUHP SR HV SOMASDAGLQRYHJ KRAYR FRP P XQUW VHYLFH SOMASDAY LQD

YDUHIV R HSEDMREIOH | RW\KFK DV 1 LCDGADOMMIR | LQDGADOHEADINRY | RUVHIRY O REEG KRAMQ) H3FDIRY HEFDIRQ | RUILIXWNNP H KRP HEX\ HY DG Z RINGQY Z W
YDURXVFRP P XQW (RQ SR LW

» QIUDQHH

© HP DQEQAVRRY DGR I LFHY | ((DIRDOQWNMIRY ERG OUG FRP P HADOLQAUDGRH DAGYHY GHP HG DGHDOME P DI HP HOAR SIRMAW DCP L) LQOGADD! URP
FHVE.Q QM DIRQ DG RKMHUGRWHY

&RP SHAIRD

7KHEDQNQ) DQG | LGDADOHMEHV QG LVKLIK® FRP SHIMYH 7 KHLGRUDIQI® FRP SHIMYH HOMURP HQVDAHG B\ EDQWLY SUP DUO WHUAKXOWR FKOQH/IQ@Z V
D05 BIXOMRQ FKOQIHY 1Q \WKQRBI\  DQG SURGEAGHIVHY APV G FRP SHINRLY LQ \WH P DINAVDQG \WH DFRHBLDAY SIFH R FRQRIEDARQ [P RQY) | LOGADOVHYIFH
SIRVIGHY : HFRP SHM I RUGTDY G-SRIW DQG PMEP HY Z W RKHUFRP P HIADOEDQNY \DYLQIV LQAMANRYY \HRXUMYAY DG EURHIDIH FRP SO P RWWIJH FRP SOV BT
FINEIM LOYH HOAIKUV LQUKUDFH FRP SOQHY 1LGDQFH FRP SIQHY PR P DNANIXQBY FUEWKQRYY | L((DADOWAKGREI\ FRP SOQHY D05 RKMHUGQRQ EDON | LCDGALCOHYIFH
SIRYIGHY 6RPH R \WHH FRP SHIVRLY DU @UIHJLQ REDDXAN DG FOBMIT DR KDYH JU-DMUCFRHW \R FDSMIDP DNV LGFOQQ) |RILIQRZ GHIKLS P R H WRMYH 06
HXEEQKHG EUDGRK GHE RNV DG RUR | HUDEURIGHUWDQIHR! | LGDCADOSURGXAN GG VHLYLEHY \KFK DANKWAHIYLERY Z KUK WHYOON GRVQRABIRYGH

2 WHULQUMPAIRYY LFOGQ) BURNHIIH I[PV FUEWADLG FRP SOQHY D06 WABOPWEEDKP HOV R THJEDINGQ) VHYLEHY DQG SURSEN W FRQKP HY \WDADUH 1Q QLW
FRP SHMRQZ LK \WHYOON LFOGQ) PR P DUNANXQB/Z 1K AKHAN CFFHW/ DGG FDWK DGYDRHY RQFUHAWADLG CFFRXQN | QDEAWR) P 0 QRQ EDON FRP SHIVRLY DUHCRAKENMAN
VRWH\EP HH \MLYH! HHDCRUMEBMAM U XOMRQAKDA RYHOQEDN KRTEQ) FRP SOQHYOGG ! HAHIDD LOXBGEDQN

7 KHYOGNV GUHRWARP SHINRLY DUH FRP P XQUWV EDQNVWDVREXVWHUP DNANY HIRWRY. RIDQ$ P HIFDD $MOQ$ P HIFDQ OGP P LIUDQARZ GHS EXMQHRAY Z KIGBH
RIHICQY \WHVIP HRUMP LOUVAYLFHY DG SIRGEWDVWRHR IHFG B \WHYON 7 KHH EDQNY FRP SHM I RUGTIDY DG G-BRUNV SUP DU® WURXIK \KH LOAMIDAMY DG | HA/\WH
FKOWH DOG\WHFRQMQHFHOQG DDV R HYFHWH SIRVIGHWR PORP HY



( FRQRP IF / HMDWYHDQGS5 HXOW ' HYHBRSP HQV

3URLBELON @NHWDAR P RUWLCDGADOLQAMMNRY/ LY/ SUP UKD G-BHIGHONRQ QMDA DG FU-GWHODN | QIHIH.ID WH QLI HMIFH EHE HHQ \WHLQMMAXNDM/ SOG
B XVRQIQMMMEDUQ QEMMY VKFK DV G-BRUW DQG RM-UERIRZ LQIV DG WH LOMMMADM/ BFHYHG B\ XV RQ RULQAMNIQQ) DAV \IKFK D/ GOV H \MIG-G\R RXU
FXRP HY DG VHRXUMIEY KHIS LQ RXULQYHAR HUERWRIR Z LEOFRP SUMH\KH P DMUSRMROR  RAUHDQQIV 7 KHH DM/ DHKLIK® VHOMYHR P DQ | CRRY\WDADHEH RIGRXU
FRQURO\KFK DV MMRQ UHFHMRQDIGXQHP SER P HYVOGG\WHLP SCRARDAVXWUHAKDQIHYLOGRP HANF DG RUMI QHARGRP LF FRQGMRQYP LIKWKDYHRQXV

2 XUBMGHWLYIOR IQOHFGE WHP RGHEY DG VADOSRIARYR WH) HEHIDO5 HAYH \WH I HEHD0IRYHIP HOMIQG\WHSRIAH/R UIX@RY DIHFAHY SOUWFX@®
WH)' & DQGWH' )3, 7KH) HEHID06 HHYHLP SBP HIV QDIRIOP RHEY SRIAHY Z W REVIRRMHY\XAK D/ FXUELQ) 1Q OMRQ 06 XQHP ST P HADQG FRP EDIY UHFHMRQ
WURKIK IWRSHD P DNANRSHIDIRY/LQ8 6 JRYHP HWHEXUMEY B\ DEWY \WHUHTXUUHG GYHOR BAHLYHYI RUG-ERIVRLY LOXMANRD \KEMPAR LW UAHYH UHTXULP HON 006
B YO LQ) \WH \BLIHATHEHIDO! XQB/ DG GVFRXQAUDAY CESTFIEG! R ERURZ LQIVE. G-ERIRY LQAMMNRY/ 7KH CRMRQ/ R \KH ) HEHII0D5 HHYH LQ \KHH DUDV LQ OHIFH \WH
G-P DG RUEDQN GO0/ G-BRVW DG QYRR HQVQMARXUAMEY DGG O HANQAAWDLCHE ROLOMMWDICQ) DAV OUGLOMANEIG ROLQMPNE-DIQY) (CEOMY 7 KHOMHOEG
[P STAARQXVR Q) 1 XMUHRKDQIHVIQP RGHBY DOG | MADCBRIFHY FOQRAEHSUHARMG

) URP WP H\R\WP H | HGHDODG MBI MDNROLYHIPAGWDAP D KDYHWHH [ HAAR P DMIDD LRBDIQ) WHFRWR GRQ) MY TP MY RUH SIEQ) SHP DEB!
CRMYMEY RUDH HAMY \KHFRP SHMYH EDOGRH EHA HHD EDONY GG RKHU LCDGADOHYFHY/SURYIGHY \KFK DI HGHIDOBI MDANRQSHIP WY 0 LADNRQ/CP RQ) FRP P HIADCEDQNY
LQXUDGRH FRP SOQHY DG \VHRXAUMIV 1PV © H FDQRASUHARWZ KHNHURUZ KHDOQ. SRAQIIOGI MDNRQ Z LOEHHTRMS OQG L HIRAG WHH | HFRAKDAMAVRUDQ P SBP HOMY
WIXDIRYY Z RXGKDYHRQRXUI LOCADFREEWRORUMAXOVR RSHDNRYY , QUGEAWRD WHRARRP HR 0 LOYHANM DARQV/IQUDAGE. \WBMDAKRIMEY RUGM DNRQUIMEQ) MKKH/
PD UAXOMQQHHAOY FKOQH/LQRXURSHDIR)Y DEAUMRIDOUH XOMRQ DOGLGRUDHG FRP SIDGFHFRW

5 HIXOWRQ DQG 6XSHYIMRQ

D * HGHDO

7KH&RPSI)  ZKIFK LV D EDQN KRTQ) FRP SO DQG WH 9N Z KIFK LV D &D0 RID FKOWAMIG WM QRQP HP BHUEDQN . CUH \KEMPANR LI QI LFOQABHI XOMRQ 06
UIMMANRYY/E | HE-DOD0G WM QO VOQG U X@RY DIHGAHY 7 KH CESTFEEG! WIMAY DG B XOMRY/ TP RY RKHWLQIV UAMEWRAYMEY QG LOYHWY HOVIQZ KIFK Z HP DL
HYDIH OJG RUFRGAAR \WHP [P SRVH FEBMIDUHTXLP HONV Z WK Z KIFK Z H P XWAFRP SO LP SRVH YOURXY SR DG LQRIP DR FRBANY REQIDIR)Y XSRQ XV DG
XEMPAKY \R FRP SUHKHQULYH VKSHYIMRQ DG UIXMIRQ B W XM DIHAHY 7KH | H3HDODGG WIM EDONG) IR DOG W XDNRQY DG WH VKSHYIMRD U XOMRQ 006
H CP LODNRQ R EDQNY DG WHU STUHQAVFRP SIQHV B\ WH UIXO@RY DIHAHY D IQMIGHG SUP DUO 1RUWH P OQMIGFH R \WH\DHV DG \RXQEHWV R EDQNV DQG WHU
GERORY WH' FSRIWQKUIDFH) X35 ¥ ,)° R WH)' ,& DQGWH I LDROOX WP Dv/DZ KRB IDMHUWDD RUWH SURKRNRO R WHFNKRTHY RUFBHEVRY R EDQNV RUWHU
SOHONARP SIQHY

7KHIRZ 1Q) GAVRPXWIRQR WY DG U XOWRQYV LY D\XP P DY DG GRHY QRABXUERWWIR EH FRP SGIM QRUGRHY IMDGBEUHW DOESSTHEG] WM DG U XDMRYY 7 KLY
AVRPXWRQ LY TXO HG LQ W HNAA B\ UH HIHFH R \WH DAY DG UH XOWRQY UH HUHG VR LOWKLY GVAXWWRQ YON.Q) WIEIMANY U XOWRQY DG SRIAHY DH FRQMARXAO XQEHU
Utz B | HHIDODG WM GO NVMXMUA/ DG W XORY IHABY DG D FKBQIHIQWHP FRX@ KDYH D P DMUIBODGYHYH H T HANRQ RAUBXMHY \XFK D/ P DAUDDD LCRHDICQ) \WH
FRVR GRQI MV @P MY RUH SDQAQ) SHP DEGI DR RUDHTHANY) \WH FRP SHIMYH EDDRH BHE HHQ EDONV QG RKHUI DA BOHYFH/ SURVGHY

;. HAQIRABHARWZ KHKHURUZ KHQ RMHUGI MDINRQ RUQGH. BIXDMNRQYVP D BHHIAMG DQGL HEAMS WHH | HRAKDAH. GIMDNRQ RUDD LP SBP HMS U XDWRYY
DG VSHYMNRY SRIAHY Z RX@ KDYH RQ RXU I L(DGABORRQAMRY DG WXV R RSHIDIRYY 6XFK GYHBRSP HQV P D 1XUKHU DERMUWH WUKRMXUH UHIXODMRQ DG FRP SHIVYH
UHDWRQKLS [P R | LCOADOQINRYY OGP D \XENRAXVWR LARBHDHS U XOWNRQ GMWFRXUH DG UHBRINY UHDXAULHP HOV



E / HMDWRQDQG5 HIXOWRY ' HYHBRSP HOV

1 FIMDAYH DG U XORY GHYHBSP HOVVR GM Dv'Z HID\KRH\KDARRP HIQ\WHI XU KDYHKDG DG DUHANHD \R FRQMXHR KDYH DQLP STAARQ\WHFRIGAEWR RXU
BXMGHWV $ GRNRIOBIMIRY KO HVIQUXBY SURP XODAGE\ | H3HIICOQG WM EDQN U X@RY RUAKCYIH/LQWHIQMSUABINRY [P SBP HOBMRY RUHIRA-P HOAR H LM
@2V OGG WIXDIRY PD QUA® OIHAAKH P HARG R RSHDIRD DG SIR MBIV R RUBMGHY 7KH SIRMEIMNV R RUBMGHW PD. 0OR EHDIHFAG B @V 006
W XDNRQ/ADAP STRARHEXMQHW DQG | LQOGADOHRRYIQIHHID

,Q WH H HAVH R WHU \KSHYDRY  DQG H CP LDIRQ DAKRUIMY WH WIX@RY DIHFHY KDYH HP SKDV] HG FRERIDM JRYHCDIFH AN WY HOMSUMA UMN
P DQIHP HADQG RKHUERDLG UASRQUELDMNY DQIVP R @XQEHIQ) FRP SIDGRH DGG HIKORHG KLIK UM\ PXAEP HUGH GMIHFH YHIERUP DQDIHP HOAVR BN DG 10U
®RAQ) DIGRKHUFRQMXP HJFRP SIDFHREQIDARYY

F &DEMICH GTXOR 5 HTXIWHP HON
YON KREQ) FRP SOQHYDOG EDQNY DUH\XEWMRAR YOURXY U XORY  FOBABOUATXULP HON OGP LQMAMIGE\ WM OQG | HIH.DCEDONQY UHIXORY 7 KHPXUHWFCSMIDX BV

UINXUHEDNG) RUDQ] DARQARP OQEQ L DPIQP XP FOBABODMRR &RP P RY( TXW 7LH) R UM Z HIKWG DAMHNVR L DPIQPXP AOBMIODMRR 7LHJ FCSMIC
R UM Z HIKWMWG DAHVR L DPLQP XP FCSMIOUDIR R \RBCFDSMIDR UMN Z HIKWG DAHVR OQG LY DPIQPXP GYHDIHWDMRR 71H) FOSMIOR DOWAG
DYHIDIH FRORIGDMS DAHV R ,Q DEAWRY \WH PAOAFCSAID GV WTXLUH D FOSMIDFRQHYDIRQ EXITHUR CERYHWH PLQP XP  FCBABDUDARY YN

RUDQ] DIRQY Z W FOSMIDUDARY CERYHWH P LQP XP FDSABDUDAR EXWEHBZ. \WH FESABOFRQALYDINRQ EXIHUZ LG DFH QP MIARQ RQ\KH SD P HOAR GYIGHIB/ FRP P RQ RN
WBXUKDHY DG @VFUAIRDY FDK SO P HOW\R H HPARYH R LFHY 7 KH | HGHDOEDONG) BIXOAY P D BNXIUA EDON DQG EDON KROLQ) FRP SO \KEMPAR HI RIAP HY
CRNRQV\R P OQEQ FCSABDIDARYIQH FHWR WHP LQP XP UDMRYRKHZ MVHUTXUHG VR BHGHP HG Z HOFDEMI HG 1QZ KIFK FDHLQMMAIR)/P D (R RYIHJEHGHP HG\R EH
Z HOFDEMUT HGOQGP D \MHIH RUMEH\XEMAAR UAMIEARQ/ROVENG) EIRHIGG-BRIW

&OBMIDOGHDCR  UTXUWHP HOV DG DEAMRID |RUEDQN SURP SWFRUFAIYH CRIRD BIXDIRY 6HH 33URP SWRRUAIYH $ FNRD 3URMMRY EHBZ  LQYRYH
TXCQMBAYH P HDXUWR DAV CCELONY DG FHWEQ R | EDIFH KHHAMP \ FOBXDMG XQGUBIXDRY DFFRXQMY SUIRNAHY & DBMIDDP RXQN DQG FOWL LFDARQY DUH DOR
\XEMAAR XODBYHMGIP HOVE U XORLY CERXWARP SRGHOW UMIZ HIKWWY  DQGRKMHUICRRLY 7 KHUM EDHG FCBAMBCUATXLUAP HWI RUEDGN.QY RUIDQ] DIRQVUATXLUHFCSMIC
DBRV\KDAYDY EDHE RQWH SHFHYHG GIUHR UM\ DARALDMG Z W DQ RUDQ] DRV RSH.DINRQY | RUERK WIQRNRQY USRI RQWH EDIIGFH \KHHADY DAHNV \IKFK D/ GO0/
DOGWRHUFRGGD/R | EDDGFHWKHAMAP \/ \KFK D/FRP P WY HOV GIWLYR  FUHEWIOGE UHFRXWH DU HP HOWV 7 KHUMN EDJHG FOSMIDUDAR LV GHMP LGHGE. FOIDMI\ LY DAV
DQG AHVHIQR! | EDDFH WKHAWLQDCADOLOXMKP HQVIQR Z HIK\MG FOMIRUHY Z WK KLIKHUGYHY R FOBABDEHQ) UTXUHG | RAWRVH FDM RUEY SHIFHYHS DY U SUAHIY JWDM
UMWV DG GYIGQ) IWTXOD Q) FOSABOE\ W \RBDUMN DEWMMG DAHIVOQG R | EDDGRH\KHAAMP V %ONQ) RUIDQ] DARQYHIDIHG LOWIQULFOQADAC) CRAVW P D DOREH
\XEMFR\KHP DUNAAIMN FOSMI0) XLGHIGHY OQG EH UATXLHG VR LGFRUSRUDM DEAMRDCP DNANIQGLOQAUMADMUM FRP SRHIVLQR\KHUUM EDHG FCSAIOWIED B/

$W HHPEHU WHERP SI) DG \WHYOONVVRBCUMN EDJHG FOBMIDUDARYZ HH 0% UASHRAYHD 71HJ  UMN EDHGFOSMIDUDARYZ HH
0% VASHRAYHD &RPPRQ ( TXAW 7LHJ  FCBMBDWDARY Z HM DG WSRANHY DOG 7IHU  GYHIIH FOSABDUWDARY Z HH 0%
WASHRAYHD DOR Z KIFK IDARYH FHHE-G\WHP LQP XP SHFHQEIH WXL HOW | RUWH %OQN \R EH GHHP H53 Z HOFDBAMT HG  DQG | RUWH&RP SIQ \R P HADQG H FHHG 0T
CESOFDEG FOSMIDUDIR WXL HOWV I RUBIXDAY SXERHY/ $VR ' HHP BHU oG \WHYOQMV FOBMICFRQAHYDIRQ EX 1 HUZ DY 0% UASHRALYHD
DQG WH &RP S0 v FDBABDFRQALYDINR EX T HUZ DY 0% UASHRANYHD 6HH 30 DEVHP HOAV' DVAXMRQ DOG $ @OMY R ) [CDURDD&RIBMRY DG 5 HXW R
2 SHIDIRQ & CRMICE HRXUAHY

0 DDIHP HOABHIYHV\KDADYR ' HR-P BHU WH&RP SO0 DG \WH9AQN P HADIOSSOFDEG FOSMIDUATXLUAP HOW AR Z KIFK \WWH Z HIH \XEMPAYOON B XDRY
PD DOR FROMXH WHU SDIMSRIAHY/ R H SHAMY EDQW \R P DQEIQ DEAMWRIOABEMDEY RG \WH QZ PIQPXP WIXUP HONV 7KH LP SBP HABIRR) R P RUH QI HQY
WU HOW\R P OQEQKLIKHIGYHYR FLSMID RUR P DQEIQKLIKHUGYHYR OIXG DAV FRXTS DEYHYHD [P STRAKH&RP SO IV QHAGRRP HOGG UMD RQHDAW UMW
WHIEOVWRSD GYIGHIB/RUH HRAWHERQOMY DOGUANUHWHUDMQ) R DEAMRDOCSAD



G YON+ RTEQ) &RP SDQ 5 HIXDIRY
7KH&RP S0 LVDEDNKRTLQ) FRP S0 WDV \MEMPAAR FRP SUHKHLYH\XSHYIMRQ WIXDIRY H CP LDNRQDUGHIRAP HVWA WH) HEHDOS HHYH

YN KRTIQ) ARP SOQHY DG \WWHUNMXEM G DUHY DUH \XENRAR M QU LFDQASH XOINRQ DG WWAIRNRQY B\ ) HGHIDCDQG6\BM@Y VDG UHXORY DIHAR ZKIEKP D OTHAW
\KHFRWR GRQI EMCHW DGP D @ IMBHP IMIE®I DRV DG H SBOMRQ RULP SCRAKH FRP SHIVYH EDDIGRH B HHQ EDCNV DQG RKHUI DA DOVHYIFHY SURYIGHY ) HGHIDC
DOGWMEDNG) @7 VDG UHIXDNRY [P RY RKHMIQIV

t
t
t
t

5 HIXUWHSHIRGEF USRWDG\WXAK DEAWRIOERWR LQRIP DIRQDAKH) HIHIE HHYHP D UL
/ 1P WWWHVARSHR EDQN KRTQ) FRP SOQHW] CRAYMAY DG LOYHWR HOV
5 HIXUWHEDQN KRELQ) FRP SDQHVWR P HANRUH FHHGRHMSIQGYHYR  FOSMID 6HHS & CBMIOS GHXTR 5 HIXUWHP HON' CERYH

5 HPXUWH WDAEDON KROIQ) FRP SOQHY VHYH DV DVRXUAH R | LCDGRBODG P Oy HUDOWRHI W R \MEMADY  EDONV DG ARP P MIBRRXUAHY DV GHRHADY . R \XSSRW
HAKVEMADY BEDON

/ 1P IWAYIGHIG/SD) CEGI\R \KDUKREEHY DG UARIFAKH CELOW R EDON KREQ) FRP SIQHYWR REVEQ G YIGHIG/ RURKHUGMMEXNRQY/ I RP \WHUNKEMADY EDQNY
7KH&RP SO0 VIEON R SD. GYIGHIB/ROERK IWFRP P RQDQG SUH HUMHG VRN LV \KEMPAR GI DCOQG U XORY UAURIRDY 6XEWERMD DOR WHERP SIQ vV
IXQB/ARSD AVIGHIB/RUMRSD SUGH.SCDGGQMIMARQ RXUGHEWREM) DR/ DUHGHIYHG | URP GYIGHIG/SOGE. WHYON

5 HXUHD EDON KROAIQ) FRP SDQ R \WLP LCDIM D CRRN WY RUWLP LCQDIM FRQUROR. RUGINXAM RUQYHINAHIRIQ \VEMADUHY O N LADMY RULQYHWR HQVLL \WH) HGHIDC
5 HHYH BHIHYH/ WH CRIMW RUWH FRQUROR \WH\MEMADY RUDH LADM FRQWNMY D VLI QU LFDQAUMN VR WH [ LADCADOVMO HIV \RXQEHY RUMBEOW R D) EOON
\YEMGADY

5 HIXUWH WH SURJCSSIRYOOR  VHQRUH HRAYH R | LIFHU RUQUHRRU AGQIHY OQG SRAEIMORTHD SDUIFKXAM SD P HONV Z KLFK DUH FRQMYHQAKSRQ WP LODINRD
LFOQAQ) AOYHIQFRMRIDIUHP HOV RUGHEZ. HP SBR P HQADIUH-P HQIVZ MW \KFK SD P HARLP V/ L CQLOAMBANROLYLQ WRXEBG FRIGWRT

5 HIXOMSIRMMRY/R FHWEQEIN KREBQ) FRP SIQ GEWLGFOGQ) WH DAKRUM \R P SRH LQMBMNAHOQIV DQG WHYH WXL HOWV RQVKFK GHEWDQG BNXLAH
SURUDSSURYDOR SXADHRUBEHP \HRXUMKEY DG

5 HIXUWH SURU) H3HD05 HAYH CSSURYDOWR CFTXUH \EWSQMIT DOWH DAMVR DEDQN \R DFTXLUH P R KD R DFDWR YR \KIBWR DEXN RUWR
P HJHZ 1\ DCRMHUEDON KROLQ) FRP S DG FRUGHURHMIQFRP SHMYH P D) HP HQM LDCADO CQIVP RH. @XQEHIQY) FRP SIDQFH SRAMMIOIP SCRARDS 6

I LQDEADOMBE@N RURKHU I DRARLY 1Q JUDQINY \WHH CESUIRYDY  1Q DEAWRQ W MP LU & DI RQD RURKHJ WM EDINQ) DIHR DSSUIRYDY ZKIFK PD DOR EH
UWDXUUHG

([ CP LCDIRQYDHGMIGG\RIQRP \WH) H3HIICE HHYHR WHI LQOGADOFRQAMR) DG DMUHR \WHRSHIDIRQ/R \WWHEDQN KREQ) FRP SI) DG IWAXEMGEDUHY/ DGR
P RQ\RUFRP SIOFH Z W \WH %+ &$  OQG RMHU@Z V O HAMY WH RSHDMR)Y R EDON KRTQ) FRP SDQHY 7R GHAMP LQH Z KHAMHU SRMMIDZ HINGHWHY 1Q WH FROAWR) RU
RSHIMRQ/R EDCN KRBQJ FRP SOV P LIKWSRVH D UNN R \WH O HIV DG \RXQEHV R WHUMKEMADY EDON H 0P LD/ | RAXV RQ Z KHKHUD EDON KRTQ FRP S KDY
DEHDOM M AP V DG LQMIDOFRQARY LQ STFHWR P DRI HWH UMW LKHIFQNQ W BXMGHN LFXAQ) FUEWIMN LOMINDM UM P DHAMN OIXEW UM RSHIDARDOUMN
DG GICON YON KROLQ) FRP SIQHVP D BH\VEMANR SRVINIOH] RUAHP HOATRBRQVE, \KH) H3-D0E HAHYHI RUXQUD HRUXQIRXQG SUITRIAHY LO FROGAIY WHUBXMGHIY
RUIRUYIRIMRY/R ) Q7 UIXOMRQRUID) FRIGWRQLP SRHGLOZ UMY B\ WH) HEHIIOE HHYH ( QRIAP HWRIRQV/P D LGFOGH\WHIMKOFHR A-DH DG GMVWWR GHY
WH P SRIMRQ R ALYLOP RGH SHIDBWY WH WXL HOAIR P HAADGE P DQEIQ\SHALLF FOSMIDGYHY | RUDQ FLSMIOP HDAKUH \WH IMXOGFH R- GUHRARYHY R LGRU-DH FLSMID
|RUP CCOQGLQ RIP DO UHHP HW RUUHP RYDODQG SURKLEMRQRUGHY DI QMR | LFHY RUGUHRRLY DG RAHULOXANR) O LADMG SO 7 KH&RP SO LVDEDNKRTQ) FRP SIQ
ZIMOQWHPHQQI R 6HAIRD R \WH&DD REQD) LOUGADRRGH 7KHHRMH \WHERP SI) OUG0Q R IW\KEMADUHYDH\VEMAAR H [P LCDIRQE. OGP D BHUTXUGWR
IGIBERWZ W \WKH' )3, 7KH' ) 3, VOSSURYDCP D DOR EHUNXUHG | RUFHMBQP HIHY DG CFTXMMRQY



H %OQN5 HIXOWRQ

7 KHYAQN 1V D& D0 RUID WM FKONMHG FRP P HIADCEDCN Z KRHG-SRIWDHIQXUGE. WH) ' ,& 7KH) ' ,& LVIWSUP O | H3HDCEDN W XDRUDGGWH' ) 3, LV\KH
%OONIV SUP DY WS EDQN U XML 7 KHYON LY \KEMPAR FRP SUHKHQUYH\KSHYMRQ UHIXDWRY H CP LODMRQ DG HIRAP HWA WH) ' ,& DOG\WH' ) 3, 6SHALLF |HEHIC
D05 WBIM QU V DG U XOWRQY Z KUK DUH CESOFCEG! R EDQN B XOM [P RY RMHWLQIV \WHVARSHR WHUBMQHN \HULQYHAR HOV \WHUUHYHY DIDQWNG-SRIW \KH
WP LQ) R \KHDYDMEQN R G-ERIMG | XQB/ WHUCRMYMEY UHDIY \R AYLGHIDY LOHIR HW GOD/ \WH (DMUH DG [P RXQAR  OG FRODM.I0| RURHMIQ (BOQY \HYIAQ) UG
IRFFRMQ) RQGDQY ERURZ LIV FEBMIDHNXLP HON FHYSIQFKHAN FOOUQ) CRAVMMWY BIDGRQ)  DQGP HIHYDQGIFTXAMMWRYY

YOO\ DUH DOR VEMPAIR UAURNRQY RO WHU CELOW R FRIGAMEQORIR)Y Z W 0N LIDM/ DG RKHU UHDMG SO 7KH ) HEHIDO5 HHYHV 5 HIXDMRQ 2 P SRH/
P LWIRQ/RQGOQVRUH \WMRQ/R FUEWRE LQIGHY LGFOAQ) R IFHY QURRY UG SUCASIOWOMKREHY 6HAIRD  $ R \WH) HEHIICE HHYHS PADQGLWLP SBP HIMY
UIXDIR 5HIXDIRY: P SRHTXOQMUAYH QP W TXCOMAYH WXL HON 05 FRIDMIOUHNXUP HOVRQ AHVEIQWIQLRNRYY/Z W RUIRUHEHHIWR  IWEDN OH LADAVY
7QMRANRYFRMHIGE 6HARD  $ DOG5 HIXDIRY:  JHHDD LFOCH [P RY RMHMQIV GDQY H \WMRQ/R FUHEWLQYHXR HOVIOVHRXUMIYIMKHG B DQDH IADM DG
CFDXAMMRQ/R DAAVIURP DQDH LADM 6HRANRD %R WH) HEHIDTE HHYHS PADQGS5 HIXDMRY:  BATXLUHWDAP RWWSH/R WDQIRAIRQVE, DEDONZ W RUIRMWHEHHIWR DQ
DI LIDM EH RQ WP V DQG XQGEHU FLURP WBGRHY \WDADUH \KEWEQMIED \KH \CP H RUDAGDWADY | DYRUIE®! W \WH EDON DV WRH SUYDIAQ) | RUFRP SOUTEG®! WIQLRMRYY Z WK
XN LIDMG SOV 7KH' REG) UIN: DODGWHING HRIP DOG &RQKP HU3URKMANRD $ AV REG) QN H SDQGHS GH LQUWRYY DOG UMMANRYY RQWIQLRIRYY Z W O LCDM/
XQHBHARY $ O0G % DOGOBRGQAQ) QP IWI RUGHIYDAYHWIQLRNRYY U-EXURDHDIUH-P HNV DG HRXUMEYGUEQ) DOGERURZ 1 \WDQFMRYY

SXUXOQARWH) HHIO HERUIWQKUIDFHS FAG) |, $ AW DQG\WH&OM RID) LOADOXRGH &0 RQID\WIAM FKOWAUHG FRP P HADCEDQNWVP D JHHD® HYDIHLQM)
CRMYW SHIP DWEG! | RUCDIRDOEDQNY 7 KHIH RIH WHYONP D 1RP \KEMGDUHAR HJ DIHLQWH DR FRP P RID FROGAAMGE (DIREDCEDQNWIQRSHDIY \KEMADUH/
) XU WH YON P D FROGPARHNIEQ ® | LCDGADD CRAYMEY SHIP WG XQE-UWH* PP / HIFK %0t $ PAR LQ D3I .CDADOWEMADY \R\WH\IP HH WQAD/P D D
(DIRDCEDN SIRVLGHGWHIDON LY DG UHP Q3 Z HIDFCBAN) H5” 3Z HIDP DQIHG DOGLQVDM CRRY FRP SIDGFHZ W\KHE&RP P XQUV'5 HOMWR HXS PAVR&5$ ™ 7KHYON
PUH® KD/QRILOGADDXEMGEDUH/

I ( QRAHP H/$ XWRIW

7 KH I HGHUDODGG & D0 RID U XORY \WUKFXUH ILYH/ \KH EDN B XM DIHEAHY H WOLYH QVAUHNROLQ FROGHANRD Z W \WHUNKSHYDRY  DQG HQ RUAHP HOATRIY MY
DQG H [P LCDIRQ SRIAHY LFXQQ) SRIAHY Z WK UASHRR \WH FOWU LFDARQ R DAV OQG \WH FAEEDKP HUAR  DSSURSUDM (00 GBW BAHYHY | RUUIXDRY SXERAY 7KH
UIXORY DIHFAHY KDYH DERSAG JXGHIGHY VR DAMAQ LGHOM 1) D5 DM SRAQNIOVI HIV DQG RXQEHW FRAHQV EH RUH 0 LQAMMRV FDSMIDEHRP HYLP SOUHG
7 KHIXGHIGH HAEQK RSHDNRDCOGE P DD HIDOWSELG/JHHDD DM B LQMIDOFRRY LQRIP DARQM WP VIQGVHRXUW DGLQMITCDGWE WPV GO0
GPPHADIRY)  FUGWKQHZ MY IOMMWADMH SRXUH  DAHAIURZ W DQGDAHADODN DG FRP SHODIRY |HY DQGEHHIW ) XU \WHUHXORY DIHFAHY
KDYHDGRIAGAD HIV DG \RXQEHW I XLGHIGHY | RUDAHANXCOWN 0G| RUAYDODMY DIGP RARUQ HAGQIVAR HXUHWDADQQIVOUHK | AHQVRUKHP DOMDFHR DEDOM
FCBABOOGG WAHYHY || DVD UWAXO\R DQH CPLCDIRY WH' )3, RU)' ,& DV CSSTFCEG! GAMP LGH/ WDAKH | LODADOFRQAURY) FOSMIDUARXUAHY DAVHNDODN HIQQIV
SIRGFN P ODIHP HQVATXAW RURKHUDSFW R \WH 90NV RSHDIRQY D XQDINM CARY  RUWDAKH %OQN RULW P DQIHP HQALY YIRDWY RUKDY YIRDAMG 0} Q¥ RU
U XDMRQRUHI I HGLOXQD HRUXQRXQGSUIRIAHY \WH' ) 3, DOGWH) ', & KDYHUMGOIDKRIN R

t  SHIXUADILUP DAYHIRMROWR FRUMPAADD. FROGMRQVUAKENY |URP D) YIRDMRQRUSIIANH

¥ ' LWHRAADQ LCRBHDVH LQ FDBMBIODRG WH P DQMIDAHR - KLIKHUVGHALLE P LQP XP AESMUOUDARY Z KIRK FRX@ SUHFOGHWHYDN TP BEHQ) GHHP H Z HOFDEW HG
DG URAURAMW CHOW W CRR-BWAHIMOQ BIRNHIHG G-BRIW

5 HIMRAKHYONIVIWRZ WIHRIUSKIFDD B SURGFWDLGWHYIA RUR P HJHYDQGOFIAMMRYY LFXAQ) HEAQ) 1Q) ', & UHFHYHIKLSVIRUIDGGEIN

( QMULQR RUMMKH\KSHYLRY WML HOVRULG RIP DORUIRUP DOHQ RUAHP HONRIRYY LFOGQ) BATXLUHGYROG UAROMRY/ 0 DIWLY5 HIXUQ) YRGS WHONRD
Z MWD DIUHP HONV SURP SWRIMRARYHCRIRQRGHY DG AHDHDGGAMMWARGHY WTXLIQY FHADIROR FHABIQSUIRIAHVRAKHING) R FRUHRRYHIRNRY

5 HXUHWH\DBIR \X}XEMADUH/RUDAN
/ IP MBVG-HGAMNEXWRY/
5 HXUHSURUESSIRYDCR VHRRUH HRAWHR | LFHURUGUHARURKDQIHY RUUHP RYHR | LFHY DG QUHRARLY



T $WHNAYICP RHEY SHDIW DG
T THPLDM)' & LQXIDEFH UBYRNHWHRKOWWIDEE RAMNHSRWAMRQR DQGFERHDGANXEMWHYON RUDSSRQAKH) ' & D/WFHYHJ

J " FRUIWQXIDGH

7KH) ' & LV OQLQGE-SHIG-QWHH IO HR \WDNQXUY G-BRUW XS \R SUAFUEHG WEMRY QP LW R 1HEHDD LOXUHG EDON OOG \DAQIV LQAMANRY/ DQG\O HIXDB/
WH\D IV DG\RXQEHWR \WHEDQN.QY DQG\DAQIV DG GORLQBMMEY 7KH) ', & LQXUYRUPMEP HUG-SRIWKURAIK WH' HERIWQXIDFH) X6 ' ,)  XS\RSHAUBG
@P IWI RUHTFK G-ERIVRU $ VD JHIHIDOP DU \WHP [f LP XP G-SRIQXUDGFH TP RXQAY SHUG-BRIRU SHURZ GHYIKIS FDMIRY SHU) ', & LOWUHGEDQN 7 KHEP RXQ)
R)' & DAAAP HOVSOGE HIK' ) P HP BHULQMBANROLY EDHGROIWUHDMYHUMI R GH DXADVP HDXUGE ) ,& PRGHIY EDHGRQUIX®MY FOSMICOQG RMHUILQOGADT
DRV DVZ HID/AKSHYDRY IDRRY 7KH) ' ,& P D \MP LDMDG-ERIRY LOXWANRIN G-SRIMNQKUIGFH XSRQ DI LQAQ) \WDAKH LOXMANRV | LODCADOFRAWROLY XQO HRU
XQRXQG RUWDMNH LOXMANRD KD/ HIIDIHG LQ XQuH RUXQRXQG SUTFNAHY WDAGRWH D UM R WH' ) RUNKDAP D SUMMGERH WH LOMIAR WH EDQNIV G-BRLRY 7KH
WP LDINRQR G-SRIWQAKUDGRH! RUDEDN Z RX@S DOR WAXOVMOWHUYRADIRQR \WHYOCNIVAKDUMUE, \WH' ) 3,

© HOHIHHID XTEGIR FROUROWHLP RXQAR SUP LXP VIWDAZ HOHUBTXUWG\R D 1RU) ' ,& LQXUDGFH Z KIFK FOQEHDIHRAAGE, \WHFRWR EDQN | OU/\R \KH
)' ,& IPRY RKHUIDRRY ( 11 HARYH-DQOY DAFAP HQADAV | FUQUPAIRQ/R \MHYONVM HIOQHGIRP R EDUVSRQNV $Q DEAWRIO XMHIGRUDAVLQ
)", & LQXUDFHSUP LXP VP D KDYHDP DMUDODQG DGYHYHH | HAWRQ RXUHDQIV DG FRXQS KDYH D P DAUIDCOGYHYH H T HRARQWH YDOHR  RUP DNHANRU RXUFRP P RQMEBFN

$GAWRDD RQ1RMHPEU WH) ' ,& DERSMG DIL@OX®! HIHRYHRQS$ SUO R LP SBP HAD\GHADCDAHAP HQARYHUHIKWIXOUW® DAHAP HMBHIRG/\R
UHFRYHUWH GW\R WH' ) DUIMQ) [URP \WH SIRMAIRO R XQQKUG G-BRIALY | RTBZ 1Y \WH FRXUWV R IR UIIREOEDQW 1O WH\SUQ) R 7 KURKIKRAINH LQAC
FRIDANRD SHIRG \WH) ' ,& FRIBARG WH \S-ADODAHAP HADAD TXOUWM® DM R EDIV SRQN P XASIHG B DO LQXUHG G-BRIRY LOXWAIROV HANP DAG XQOKUG
G-BRIW D/ UBR WG | RUWH DOMUWDAHG G’ HHP BHU DOWMAG \R H FOGHWH LW BARY 2Q' HHP B WH) ' & DEROWMG DD LQMIP | LCTDUXG®

HIFAWHRY' HHP BHU Z WK FRP P HQV GAHRQRUEH RH- DAY \R UHBFHWWH\SHADODAP HQADM| ROWHHIKWM FRBAIRQ DO~ EDIVSROQN
DOG\R SURYLGH DR VAR U XQUTXOM® G-SRINQXUIGFHDMALP HIVI RUEDNV \KEMPAR \WH\S-ADCDAAAP HOAL WH\RECEP RXQFRGBRAGH FHHB/\KHHXIP DAGERWY/

1 \KHI LCDOBRW P RQNVH FH-G\WHIP RQVRBAMS DRH WP H\KRWIDS-ADIDARWP HOAZ LOEHFRDAMS

K 3URP SVY&RIHARYHS RIRQ 3 LIRMMRQY

7KH) ', $ PABDALAY \iH | HEHDOEDON WIX@RY DI HGAHY VR VENH SURP SAFRUHRRYH CRIRG Z WK UAGHRAR DG-ERIRLY LOXMPANRD L \WDAQUANR) GRAY/ GRAP HHA
FHVIQFCBMICOGHDCR. WXL HOV LFOGQ) UATXLLIQY WHSURP SWXEP IWIRQR DR CFAHBBEG FCSMICARIDAR) ST ' HSHIAQ) RQ\KHEDQMVFOSMIDUDARY \RHDIHARM]
WIXDIRY GHICH ILYH FDMRIHY 1Q ZKIFK DD LQXUG G-BRORY  LOANMIRY Z 1O EH SOFHG Z HOFDEMI HG DGHDOMY FLBMMD) H5  XQGHUABMID HG  \LIQULFDQ®
XQEHFOEMIT] HG DQG FUMPADED XQGHFCBAND HG $ WATFK \KFFHWLYH (BZ HUFDSMICFDMIRY  DQLQUKUAE EDON LV VKEMPAR P R UAURNRYY L(FOGQ) UAMIRNRQY RQ\WHECQNV
CRWMEY RSHIDIRDO SUTRWAHY RUKH CHAOW W SO GYIGHIBY YDHS XSRQ LW FOSMIDGYHY D EDQN WDMY FIDMILHG DV Z HODFCBMIT) H5 CEHDOMY Ao HG RU
XQEHFOSMUT HG P D EH WHDMG DV WRXIK IMZ HIH 1Q \WH QH WEZ HUFCSABDFDAJRY Ll \KH CBSURSUDM | HAHIDEDONGQ) DIHR 01U CRIFH DQG RSSRMQW | RUKHIUGY
GHAP LAARDATOXQUD HRUXQRXQG FRIAMRY RUDDXQUO HRUXQRXQG SUIRIFH Z DUTON\KAK WD HOV

7R EH FRQUGHHG Z HDACSMUT) HG XQGHUWH SURP SWARIHRRYH DCRNRQ MBQEDBY \WH YN LV BINXUWHG R P DQEIQ D &RP P RQ ( TAW 71H)  FDEMIDUDAR R DAGDWA
D71HJ UMN EDHGADBMUWODARR DABDIV DWRIUOUMN EDHGACBMBOIDIR R DABDXV DGD71IH) GYHDIHWARR DABDIV

L' IMGHGY

7KH&RP SIQ G-BHIB/LQSOWKSROGYIGHIB/WHFHYHG | URP WHYDON VR | XQGIWIRMMWAY (FOGQ) \WHSD P HIAWR GYIGHIB/ 7KH&RP S DOGWHYMON CUHVKEMAN
R YOURXV | HGHIDODQG WIiM UMPNRQY RQ WHUCELOW W SO GYIGHIE/ , WV \WH ) HEHD05 HAYHV SRIA. WDAEDON KRTEQ) FRP SOQHY WKRX@ JHHIDM SD. GYIGHB/RQ
FRP P RQ RN RID RAVR  LGFRP H DYDDE®! RYHUMH SDXY HIU OQG RQD Ul SURGHRYH QI WAAQIRQ 1Y FROUIMMOAZ AN WH RUIDQ] DRV H SHRMG | XMUH QHBY DG
ILCDADOFRQAURY , WY DOR \KH ) HGHID05 HAHYHV SRIB. \WDAEDON KRTEQ) FRP SOQHY \KRXE GRAP DQRIQ GYIGHIE GYHY WDAKQEHP LGH WHUCELOIV VR EH D\RXUH R
UV VR W EDONQY \KEMGEDUHY 7 KH) HEHIDI06 FAHYH DOR GVARXUDIHY GYIGHIG SO P HQAMDIRY \WDADUH DAP [ LP XP DI CEG! GYHY XQABW ERK DAHATXOIN DG FCSMIC
DUHYHY VARQY , QDGR WHI HEHIDOEDON U XORLY CUHDAWRU HE\R SURUEIMIDEDQN RUEDONKREQ) FRP S 1URP. HYIDILQ LOXQOIHRU



XQRXQG EDQNG) SURMNAHY DG G-BHIEQ) XSRQWH AP WIFHY FRXGS | LQGWDABD) 1Q) DAYIGHIG RUP INGY D FDSMIDAMMEXWR) Z RXTS FROANMMAM DO XQU0 H RUXQRXIG
EDQN.GQ) SUIRIFH

7 KHYOGN LV DG CO-QMY \WDAY \FEDDAM DG QMMFWURP IWKRGQ) FRP SO 7KH&RP SO LY G-BHIGHOWRQ\WH SHURWP DOFH R \WHYON | RUIXQBV/Z KIFK P DL EH
UHRHLYHG DVAYIGHIBY | URP WHIDON | RUXVHIQWHRSHDNROR \WHERP SI) 0G| RAWHIELON R WH&RP SO WRSD. AYIGHIB/AR\KOHKREHY ) XMUHFDK GYIGHIG/E. \WH
%OON Z LQDBR G-5HIG XSRQP DI HP HAVDAHAP AR | XWMUH FDSMICUTXUUHP HOV FROMPACCOUAMIRNRDY DQGRKHUI CRRLY 7 KHPXUHNFCEMIDXGVP D UAEAEYIGHIBY
B\ WHIOQN L \WHDEAWR DCFOSMICFRQALYDNRQEX | HULY QRATRKIHYHG

7KHSRZ HUR \WHYROGR ' LWHARYR \KHYON R GROUHDFDK GYIGHIG\R WHERP ST LV VKEMANR &DIRQDAY.  Z KIFK WPV WH CP RXQADYDLOE® | RUFDK
AVIGHI/\WR \WH GWHUR D EDQMV UABEGHS HOQIV RUGHAIGRRP H 1 RULW @WAKUHH | VDD, HILY GW D). GMUMEXNRQY R \KIUHKREHY P DH GUQ) WAK SHIRG . KHH\KH
CERYH\MANY QRAP HAVFDK GYIGHDB/P D MIEHSOG Z W \WHSURJUCSSURYICR \WWH' ) 3, LQDQIP RQNRW AHEQ) WHIBDMMWR — WBQGHIQQIVR WHEDN  \WH
CHAFRP HR \WHEDON | RUW@WVIVADO HU RJ WHQHACFRP HR WHEDGN | RUMWPXUHQWINADD, HU

M2 SHDWRQVDQG&RQKP HI&RP SIDGRH/ T2V

7KHYON P XWFRP SO Z WK QP HIRXV | HEH.DODQG WiiM DQIVP RH @XQGHIQY DQG FRQAP HUSURMRNRD \WIMAN DG LP SBP HMY WIXDIRY LFXQAQ) \WHS 6$
3$75,27 $AWR WHODNBHAR $ PWAKH) RILIQS$ FFRXQIWT [ &RP SIDEFHS APMKH&S S \WH) DU UHAWS HSRWY $ PADVIP HIG-GE \KH) DUDQGS$ FRXUDM& AW
7 UDQORIRQY$S PAVKH( TXOOR. UHAV2 SSRMQW $ FAVKH7 AN L/ HIBQ) $ PMKH) DU+ RAMQ) $ FMKH+ RP HO RMDIH' VFBRAKUHS FANKHS HOO( \WDMG HABP HOMBURRHGUV
$ FMKH 1 DIRID0) BRG, QKUIGFHS AMKH &0 RID+ RP HZ GHIAMR 5 LIKW DQG YOURXV| HGHDODOG WM SUYCR. SURARNRQ @Y V 1 RIFRP SIOFHZ WD) R WHHOZ V
FRXQS \KEWPANH YOCN \R FRP STOFH HI RIAHP HQTRNRQY D/Z HIDY @ \WMW DO FRXGE DOR UAXONQ DEP LQMADIYH SHIGNY LFXQQ) [LGH/ DG UHP EXUYHP HOV 7 KHYON
DOGWHERP SI) CUHDOR VEWAMR | HEHDCDQG WM @Y. VSUREMG) XQ DURU UIDGBOABMQHNV SUTRNFH XQUKHRUP MBOAQ) DGYHMNQ) DOGXQ DUFRP SHMRQ

7 KHHQZ VDG I XTMRQY P DM AHYEIQ GVRERXUH DQG USRI UL HONV U XM \MH P DOQHULQ Z KIFK | LCDQRLOOLQWMMIRDY P XMAG-DOZ WK FXKRP HY Z KHD
\INGQ) GERIW P INGQ GO HYIAQ FROBANY DXGIRHFRKXHR GOQ/ D06 SRVIAQ RMHMYIRY ) DOUHWR FRP SO Z WK \WHH O DQG U XOWRQY FOQ \KEMRNKH
%OON \R YDURXY SHIDBIWY LFOGQ) BXMCRATP WG \R HI RUAHP HOARMRYY LOMGRIRYY [ LGHY RUFUP LDDSHIDOWY SXQUYH @P DIH/\R FROXP HY DOGWH@WR FHVEQ
FRUUEPMIDUIKW 7KH&5S$ LV LQMIGHS \R HFRXUIH EDQN \R KHS P HANKH FUGWGHBY/ R WH FRP P XQUEV 1Q Z KIFK WH RSHIDM L((FOGQ) GZ DQG P REHDMLGFRP H
CHIKERKRRGY FROIMMOAZ LW VO H DG \RXQG RSHIDIR)Y 7 KH EDQN UHIX@RY H TP LGH DG DMIQHIFK EDNDSXEIF &5$ IDNY 7KH&S5$ UHNXLIY \WH EDON W XODRY R
\INH LQIR CFFRXQARH EDONIV UHFRUG LOP HAMY) \WHQHB/R W ARP P XQU¥YZ KHQ FRUGHIKY D CBSIFDAR) B DEDN W HASEDK RUUHBFDM D EDGRK RVR FRIGANAHINQ
P HJHY RUDFTXMWRYY RUDQ CSSIFDIRQ B \WH STUHAKRTQ) FRP S W P HIHZ 1\ DCRMHUEDQN KREQ) FRP SO RUDFTXWH D EDONG) RUCK] DARD $ QXQUDMN CRRY
&5% UFREGFRXG\VEWIRIID GHD CSSRYDCRUMXOVMQGHIOOR DQCSSIFDARY 7 KHYON Z DVUDMGS 6DIM CRRY* LOP HAMY FRP P XQW FUAWHB/XQGHMHES $ DAW
P RWHFHQMY CP LCDIRQIRUES $ SHURUP DQFH

2Q2RrREU WH) ' ,& WH) HHIDOS HHYHYRDG DOGWH2 [1IFHR WH&RP SWRBUR \WHEXWHER IMXHGDILCDOX®! \WH?3 &5% 5XB \RWH&5$
UHIXOMRY/DERSWGE \WHDJHHH/RQO D \KH3 &5% SHIXDIRG 7 KHILDOX®IZ D/NFKHXGG\R\BNHH | HRARQS SUIO DG \WH CSSTH_HOY @M RUWH
P DU R \WHSIRMMRQ/IQWHE&S5 $ BHIXDINRY/Z D/ - DY Z 1\ DEAMRBOUBHTXUHP HW DSSTHEG RQ- DY BEVRQIRCQ) ®IDOAKDIBLIH/ KDYH SXWKHS
ECAN WH LP SBP HBANRQ GO DG ARP SIDAHGDEICHY ' XUIQ) WH WEQUNRQ SHIRG \WH &5% 5HXDWRY/ WP 0O DESTHEM 2 Q-XO \KHDJHARH/ MXHED
NAQNRIFHR SURSRHG WGP INQJ \R UAACQG\KH &5% 5X®I0DGUSORHIW W \KH &5% 5HXOIRY Z W FHWQRRQ RIP LQ) DOG\WHRKQRDCIP HEP HQV

' REG) UGN SIRVIGHS | RUKHFUDIROR WHE) 3% Z KIFK KDVEURDGXGP INQJ \WSHYLRY DG HI RIAHP HWDAKRUMY RYHUFRQMP HUI LD DOSURGEN DG VHYEHY
LFOAQ G-BRINSIRGAN WAMG-QINOP RWDIH GTRY KRP HHIMXW GDQV DG FUAWALGY 7KH &) 394V | XQRIRQY LGFOGH LMD FRQKP HUFRP STIQNV. FRIGRNY
P DUNHABAHDIK IXBP ING) \KSHYIMQ) DQGH CP LQQ) EDQN ARQKP HAWBQLRNRYY DG HIRIAQ) XGV UHDIMG R FRQKP HJI LGDOADOSUIRSAW DG VHYLFHY $ GRRAIK &) 3%
U XDNRY/ DG IXEIFH OSSO R DDEDGNY WRHZ W ELIRQRUP RUHLQ DAHN DUH\KEMPAR H [P LCDIRQE. WHE) 3% ZKGIWRHZ MK GW\KD  BARQIQDAHV
Z KIFK LGFOGHY+ OGP LN FRQMXH\R EHH TP LQHG | RUFRP SIDGFHE. WHUSUP 0N | HGHIDCEDON.GQ) DIHGR



N ) H3HDO RP H/ RDOQYDQN6\ WP

7KHYOON LV DP HP BHUDQG KRTHUR \WH FCBABDWRAN R WH) HEHIID+ RP H/ RIQYON R 600Q) UDAMWR 3) +/ 96)~ 7 KHIH DUH HBYHD) HEH.ID+ RP H/ ROQ YOV
HOFK DQ3)+/ % CFRWWHS 6 RZQHGE\ \WHUP HP BHY ( OFK) +/ % \HYHY DV D UMHYH RURHREOEDON | RUWP HP EHY/Z WLQ LW DAL GHG WHILRQ DQG P DNHY DYDLOE®!
U/ RUDGYDGRHV\R LW P HP BHY ( TFK ) +/ % LV | LQOGAHG SUP DUKD [URP \WH\DBI R FRORIEDAG REQIDIRY/ R WH) +/ %\ WP ( OFK ) +/ % P DN DYDNDEG! GTQY RU
DGYOQRHY/\R WP HP EHYLQ FRP SCDGFHZ W \WH SRIFLHY QG SURHEXUYW BAIEDKHG B, WHIRDGR * IWRARYR WHIGAYIGOD) +/ % ( DKPHPEFUR ) +/ %6) VPAUMH®
UITXUHG\R RZ QWRAN LO DD [P RQAHDADR WHIWDAUR L DP HP EHYKLS WRFN WXL HAR R DQLOAMANRV? P HP EHIKLS DAMHAYDDH Z KIFK LV GAMP IGHG B

P XQIBOLQ) WH P RQAR \WH P HP EHIV P HP BHIKLS DAV B\ \WH DSSTECEG! P HP EHIKLS DAVHM CRRY DG LV FBSHS DV PLAORY RJ IL OO DRI EDHS WRFN
UIAUPHIV R WHP HP EHIVRAMEDAQ) DoYORHYOG R RANBQEQ) GWUR FUEW $W HHP BHU WHYON Z D/IQFRP SIDGFHZ W WH) +/ %6) IV
AN RZ GHIKLS WXL HQWVDQG RAULQYHAR HOALQ)) +/ 946) FOBABDWREN Z D/ PIEIR) $VR ' HAHPE WH \REDERURZ 1Y FCBCAW DYDMDE®! EDHG RQ
SBEIHE FRADMDOD0G\WH UHP DQQ) DYDIOEGIERURZ LQ) FOSCAW Z HH HAORQDYG BQRQ WSHRAWHD FRP SHG\R BARQDEG HARY WASHRAYHD

D/R ' HHPEHJ

O) H3HD HHYHGE\ WP

7 KHYOQN P OQEQ/DG-ERINIFFRXQADQG KDYDERURZ 1Q) UHDWROKLS Z \K\KH) HEHIDCE HHYHYONR 600) IAMR ) 5%6) 7 KHIHDM\E HYH) H3HIOCE HHYH
YOQW HIFK DD )5% CARWWHS 6 HIFKR ZKFK RSHDM/ IQE-BHE-00 X@EUWH\XSHYIMROR WHYROGR * RHRYR WH) HHI05 HAHYH 7KH YN IV GRAD
P HP BHUR \KH) HEHIDC5 FHYHYOON 7 KHERUWRZ 1QJ UHDIROKLS Z KIFK RSHIDMWURKIK WH) 5%6) V' WARXQV LQERZ SIRIUP LVSOWR \WHYOGNV AN P DQIHP H
WDM\ $VR ' HHPEHJ WH\RECER URZ | FOSCAMY DYDOE® EDHG RQ SBEIHG FRODMICY. DY P LORY FRP SIUG\R PIARQDVR ' HHP B
7KHHZ HHQR RAMBOAQ) ERURZ LQIVZ WWWKH) 5%6) DV HAHP BHU RU $ VDYON+ REQ) &RP SI) + OGP L) L(DAOOR R SRIDIRQLY WNXULHG\R FRP SO Z W
WH) 5%V U XOWRQ/UHDMG\R FOSMICDGHDCR. JRYHODGRH DOGRM-UDWDY DOGLV\KEMAAMR H TP LDIRQ/E) \KH) 5%6)

P ,PSCAMR 0 RHMY 3RIAHY

7KHHQQIVOGEIJURZ W R WHYOGN DUH QUIHD G-SHIGHNRQ LW CELOW W P QIEQ DI DYRITEG! Al | HHMDORUNSUHIG EHE HHQWH\ LHTS RO IWIQMMALDQ) DAHN
D05 \WH UDAV SOIG RQ W G-SRUW DG RKFHULQMMEFDQY) CCELGMY $ VD BAKOWKH YNV SHURP OFH LYV IQOHFG B JHHIOHRERP LIF FROAURYY ERK GRP HAF DG
IRMIQ WHP RHBY DQG | WDDSRIFHVR \KH | HEHDOIRYH.P HWOGGE WH SRIFVR \WH UIX@RY DIHAHY 7KH) H3HII05 HAYH LP SBP HOV DIRIOP RHMY  SRIAH/
\XFK DYVHHN.GQ) VR PXUE LG @INRQ DG FRP EDABFHMRD B\ LWRSHD P INANRSHDIRYVIQS 6 JRYHIP HOAHRXUMAVOQGE YO LQ) \WHA\VFRXQNIDAM CESIFIEGIR ERURZ LIV
B EDQWIURP \WH) HEHIIOS FAHYH %O\ 7KH DRMRQVR \KH ) HEHIDO6 HHYH LQ WWHH DD/ LQ OHIFHWH JURZ W R EDCN GO0/ LOYHWR HQWV DQG G-B5RUW DG DOR O HAW
LQMADAY FDLI HG RQGDQVDG G- BRIV 7 KH@MMHOGLP STAR D) IXVMUHAKDQIHYIQP R SRIAHYFOQCRAEHSUHERRG

Q 5HIXOMROR 1 RQ YOQN6XEMADUH/

1 RQEDINVVEMADUH/P D BH\XEWRANR DE3WRBORUM-SDUDM UHIXDWNRQ DG WWSHYIMRQ B RKHIMBM | H3H.DODQG VHD UHIXOMY BRAHY $ GAWRIDD DR IRHIQ
EDHG\XEMADUH/Z RX@ DOR BH\VEMAMR | RUHI Q@Y VDG BH XDMNRY/

R ) HHDGHXUMY/ D2

7TKH&RP SO0 IV ARP P RQ RN LV W IMMHG Z W \WWH 6( & XQAHJUWWH ([ FKDQIHS$ PW7 KH&RP SOQ LV \WEWMRAIR \WH LQ RUP DIRQ DG SR\ VRIAMIANRQ UHDXALHP HQWV
LQIGAMDAQ) URXNRNRQY DG RMHJUHTXUHP HQVXQEHH( [ FKDQIHS FW

S , FHOYHERP SHODIRY

JQ2RREH)  \KH6( & DERSME DI LQDOX®ILP SBP HMY WHLGRHIRYH EDHG FARP SHODIRQUFRYHY 3FOY EDFN. SURVIMROVR \WWH' RGG ) UDN'$ PW7 KHI LCDOX®H
QAURN QIRTOHAUMAY H FKOQIHY DG DARADIRYY LGFOAQ) 1$6' $4 W UBNXUH UG FRP SDQHY\R GHYHBS D06 LP SBP HWRDY. ELFN SRIAH/\R UHFRYHUHUIRGHRAO
[ UG-G LGAHOMYH EDHG FRP SHODIRQ | URP FXUHARUI RIP HUH HRARYH R LEHY LQWKH HYHDAR D UTXIUHG CFFRXQIY . UKEAP HOAGAH \R P DMUIDOGRQ FRP STOQFH Z WK DQ)
I LCDQADOUBRNY) WXL HAKGEHWHVHRXUMEY @Y V DGR GVFBRHWHURDY. EDAN SRIAH/DQG00  CRMRQATN-OXQEHMHHSRIARY 2 Q-XQH WH6( & CBSIRMHG
WH1$6' $4 SURSRWHGFOY EDFN OAMY WIELGY LFOXQQ) WH P HIZP HOVWDAGHD \WHH | HRAYH MR \KH XOV\R 2 AREHU 7KH&RP SIQ VERDGR GUHRRY
KDVDSSURYHG DG P IQEIQVDROY EDAN SRIA \KDWRP SOHVZ MWH1 $6' $ 4 RO EDFAN OMMY WBELGY $ FRS. R WH&RP SDQ VDY EDANSRIA LVIGFOGHEDYOQH KIAW
R\MYS$ QOXO0E HERWRY) RP



WP $ 50N) DRRY

< RX WKRX@S FDUH X@ FROUGHAH UMWY DG XA QN GAPUEHGEHBZ. \RIHKHUZ LW \WHLQ RUP DIRQLGFOGHE HIHZ KHHIQWKLY/5 HBRWIQG RIM-UGRRP HOVZ HI LGB!
ZIW\KHG( & 7KHIRTRZ Q) UMWY DQG XFHYIQNY GARUEHG EHBZ. DUHWRAH\KDAZ H KDYHLGHQILHG D/P DALIDD ( YHQNV RUFLUR® WIGFHY DUMCY 1URP RHRUP RHR WHH
UMW FRXTS DGYHYHD O HRARUBXMQHN | LQDGADOFRQAMRY RSHIDMY UKV DG SIRGHRAV DG WHSUFHR RXUFRP P ROWREN 7 KHUMWLGHQIVIHG EHBZ DHRMQMG-G\R
EHDARP SUKHMYH QMR DIDUMWZ HI DFH $ GAMRDOUMNY DQG XGRHMBQNY RASUAH® NRZ Q\R XV RIWDAZ HP D FXUHQ® YLHZ DV QRAP DMIDOP D COR DGYHYHD
LP SCAWRXUI LCDCALOCFRGAMRY BXMCHNVRSHDIRY/ DG UAKOVR RSHIDIRY/

5 M5 HIDWG\RRXU/ HOAQ) $ PRV

2 XURRAHOADIRQVR GDQVLQ AHIMQ LOGXWNIHY FRX@ KDYH DGYHYHH | HAWVRQ AIHAWNXDOW $VR ' HHP B \KHYDNTV GO0 SRWNRIR LCFXGG GOV W
L GWRYR QRQUMGRIDOEXTIQIVR HOR) RJ R WRIDEDY L ERURZ HY 1QWHKRSMIDW LMY R PLAORQ RJ R \REDG/ DG UL
ERURZ HYIQWHWHEBIA QMY R PLARQ RJ R \RIOBDY/ $ GAMIRDINRQZ MKOQWHHIQGAMUHY SDWRXOD \KRHWDNDYHBEHQDOYHYHD P STRMGE. UHP RM

Z RN DUDQIHP HON FRXQS O HAKH CELOW R ERURZ HY JXDUDQRLY DQG UHDMG SR SHURWP 1Q DFFREDGFHZ LW WWHWWIP VR \WHUGTDY Z KLFK FRX@S KDYH P DAMUDCOGG
DGYHYHFRQHNHEHY/RQRXUI DA DCFRBURQ DG UAXAVR  RSHIDIRY/

2 XU HP SKDMYV RQ FRP P HADOGRAQ) PD. H SRH XV \R LQFUDWG GRAQ) MV $W HRHP B HARQ RU R \REDGDD/ FRMMAG R
FRP P HUADOUHD0HWEB DG FRP P HUADCDQG LQBAWMOOED 7 KHH SRMRIRY KDYHJIURZ QLOQ UHFHQAY HOLY DQG \WH YO0N LOMIB/\R FRQIXHWR HP SKDUM] HWHHWSH/R GEQ)
7KRHWSHY/R GOQ/P D H SRH D GLE-UW JUDAUUM R QRO SD P HRADGG GRW \WDQ UAGHINDU-DOHABIM GO0V EHFDAH UHSD P HWR WH GO0/ R\MD G-5HIBY RQ \WH
\XFFHA XCRSHDNRQR \KHSURSHW RUKHERIRZ HIVEXMGHW DQGWHLGFRP HWWEP R \WHERWRZ HY 6XFK GTQ/WSLIFDD LOYRYH@L HUGDQ EDIRH/ARMQIGIERURZ HYRU
JURXSVR  UHIDAMG ERURZ HY FRP SDUHG \R UMGHOMIOU-DOANEM GO0 7 KHH GO0V DR H SR XVR JU-DMUFUHEWIM WD GO/ VUG B BMGHMIOS DOHNTM BHDAOH\KH
FRODAMIOWRXUCQ) \WHH GO0/ WSIEDD FOGRABH NXGDAG D/ HMO DY UMGHMOWEOEBM |, | Z HI RUFBRH RQWHH TR/ RAUKREQ) SHIRG | RIWH FRADMDOWSLFDD 1V
EQYHMWDDI RUDMQIGIRUP XQVI CP LO WMGHMOSURSHI BHFDVHWWHHDUHI HZ HUSRMMMICEXUKDHYR \KHFRIDAMIIO & RP P HIADCDGG LQBWMOOBI0Y DUHWSIFDD O HRMG
Bl \WHERURZ HY CHOWV R BED \WH GOV 1URP \WHFDK 1GZ VR WHUBMCHARY 7KRHED/P D, LQRYHJU-DMIUMN BHFDOH WH DDMEMN R [XQB/\WR WD HIFK 00
G-BHI/ VVEWIRMIT RQWH\XFFHN R \WH EXMQHV IWHD 7 KH FRODMIOW-RXUQ) \WH GO0/ DG GDAY R WD G-BUHADM/ RYHUMP H LV Gl | LEXOWR CESUIMH OOG ANEM 006
| ORMDM/LQ YOOHEDHG ROWH\KFFHVR \WHEXMQHW

7KHOY-DR WH FRP P HADOUHDOHWEAM BDQ SRUNRIR P D\ \XEMPAKH %OQN \R DEAMRCDOUHIX@MRY VAW, ) H3HDOEDON UIXORY  DIHIAHY KDYH SURP XODMG
IXEXFH RQ\RXQG UM P O HP HOABUIRIAHY | RUI LCDGADOLQAMMANRQY Z 1\ FRIFHOADARQ/ LQ FRP P HIADOUDOHWBIM GLEQ) 8 QAHUWH IXLAEIGFH DI LOGADDIQAMANR KD
OHWHYDN LY CAYHD LOYRYHELQFRP P HIADCUIOSABM GEQ) \KRXES SHIRP DUM DAHAP HOAR LG-OM FRAHOMDIRYY $ | LOCADOIQAMMNROP D EH\XEMPNR \KLY
IXEXFHU [P RQY RKHUICRRY L RABOU-SRIMG GO0V RUFRQAKANRY (MG DFTXMWRQ OQG GHYHESP HOAMGRM-UGGG BN SHIFHQARUP RUHR \REOFCSMIDRU (L
REDU-SRUMG GOV \VHRXUBG B\ P XGNCP O 06 QRO10P UMGHQMIOSURSHWA (GO0 | RUFRQMKRIRY @G CFMXAMMNRQ DQG GHYHESP HADQG RMHUMIGS DG GO/ RNHE VH
\HQUMYH ViR \KH JHOH.DOFRP P HIADOWDOHABIM P DNAWIGFOAQ) GO/ \R FRP P HADOUOHWEM UADAG HOM¥Y UBAHW  SHHQARUP RM R \RBDFCSMID DGG \WH
RAMBOEQ) EDDFHR DI LQOGADOLQMMNRIN FRP P HADOUDOAWEM GOQ SRUNRIR KDVIGFUDHG  RUPRIHGAUKY WHSURU P RQMY YDHE RO | CRRLY \KHYON
AGQRWDYHDFRFHMDIRQLOFRP P HADOUIOHNBMGLEQ DvZ KIGINKAK GOQ/UBIHOAG P RIH\WID R \RIO/OON FOBMICDVR * HAHP BHU WHRAWMEAQ)
EDDFHR \WHYONVES (| BIQSRWRIRKDVGRMFUDHS ~ RUP RHGUQ) WHSURU P RQIY 7 KHIXLAEIGFHI REXAVHYRQH SRKUAVR FRP P HIALDOU- DO ABM GO0/ \KDADUA
G-BHIE-ONRQWHFDK |GZ 1URP \KH U-DOHWIAM KHIS Dv FREDALDODGG \WDATLH ONHD R EH DAJU-DMUUM R FRQEMRQY LQWKH FRP P HIADOU-IOHWEM P DUNAVDY RSSRUHG\R BT
FUEMA FROMALICKHE D/ DVHRQE \RXUFHR WD P HQNRULQ DR CEXQEGAHR FDANRY 7 KHJIXGDRH DAV EDQWYLQ GYHBSLQ) UM P D HP HOABUIIRIAHY DG GHMP LQQ)
FOBABOBYHY FRP P HOXUDMZ 1\ \WH GYHODQG CDMMR - UHDOHNBM FROAHQADIRQY 7 KH.JXUGDGRH B \WWDAP DCD)HP HNKRX@B HP SER KHLIKWMGHS UMN P DGR HP HWBUIRNAHY
L(FOQQ) BRI DQG P DI HP HARYHLI KWIGG VDADLE SR GHYHESP HQAR XQGHZ UMZY \KBEDL/ UMN DAVHAP HADQG P RQVRUG) WURKIK P DUNAAICDOMY DG \WHY
WMDY KUY P DDIHP HOAV EHIH \WDASRIFLHY DQG SURFHBXUY Z W UASHRR \KH YNV FRP P HIALDOUHD0HWEAM (00 SRUNRTR KDYH EHHD LP SBP HMG FRQUMMZ 1\
WLV IXLGCRH EDON U XODRLY FRXQS UHTXLUM \WDADGAMRDOSRIFLHY DQG SURFHEXAUAY EHLP SBP HAGWWDAP D UAKONQ DEAWROFRWRUKDAP D UAXONQ WH PAURI® HOAR
FRP P HADOUDOHABMGQAQ) WDAZ RXGS DGYHYHD O | HAAKHYOQMY GUQRUI DR/ DQG SUR LELON



2 XUIRRXV RQ GQAEQ \R WP DOWR P LG M] HG FRP P XQWY EDVHE EXMGHAAY P D LQFUHDWH RXU FUHAWUM 7 KH %OON 1LBGRHY SUP DU®  FRP P HADOBXMGHW 006
FRP P HUADOW-DOHNEM GO0V \R \P DIDRUP LGEB! P DNAABDMQHRAY 7 KHH BXGHAHY JHHIID KDYH | HZ HUILQOGADDUWARXUAY IQWUP VR FDBMIDRUERURZ (Y FSCAW \WDQ
OLIHJHMNY DG KDYH DKHIKWMHS YX@HIELOW \R HFRQRP LF FROGURY |, | JHIHIDOHARGRP LF FROAWRQVLQWH P DNANLQZ KIFK Z HRSHDMGHIDYHD LD STRAKLY PXKRP HJ
VFARU RUUAKOVR  RSHIDINRQY DG | L(DQRLOCAROBMROP D EHDGYHYHD O HRAG ) XUWHIP RUH WHGHMIRDNRQR  RXUERWRZ HI BXMQHARVP D KIQEHWHUCELOIV \R U0
WHUGDQVZ WXV Z KK FRXEKDYHDP DMUIDCDGHYHH | HFRARQRXUBXMGHW [ LDADCFRQEMRY WAXOWR RSHDIR)Y DOGFDK I BZ V

2 XU ®DQ SRUNRIR 1V SUHEFP LCDQ® VHRXUHG B UHDOHMWIA DQG WXV Z H KDYH D KLIKHUGHIUHH R UM 1URP D GRZ QMUD LOQ RXU UHDOHWIEAM P DLINHN HSHADD D
GRZ QMU LQ \WH 6RAKH.Q & D0 RUQD UHDOHNDAM P DINHAVS GRZ QMU LQ RAUGFDIOUHDOHWEAM P DUNHN FRXES KXUWRUBXMCHN EHFDAHP 0) R RUGDY/DHVFPUGE BT
HAEM SUERP LDQ® LQ&DNRAD 5 HICHWEA YOOXHY DQG UHICHWEAM P DNAN DUHJIHGHIDED O HRMG B FKOQIHVYLQ QDRG0 UHI LR DCRUGFIOHRGRP LF FROGURYY | OFWDIRY/
LQ LOAMMUDM/ OQG \WH DOMEMN R GO/ \R P HINGP OG FOQHY IO @ V DG RKMHUJRYHIP HOEDWIMAM/ BIXDIRY OUG SRIFHY 006 IRV R QDM \KFK D/
HOWTXONHY DG (DMUIDGNDWMY DQG SOOE-P LRV ) XUKHU DUIMOR UFRMRDY FROEURYY DG RUGHI DAYH GYHERSP HOV LQ WH GRP FWIF DG LOMCDARDORHEVP DNV
PD WQILFDQ® O HAAKHP DNHVIQZ KIFK Z HER EXMQHN WHYDDHR RXUGDDY LMY HOV FRIDMIOHRXUQ) RAUGDID/ DG RDMI LHE DAV BGFEHWHGP D51 RURXU
SUIRGAEN DG HYIFH DG RUDGYHYHD O HFWRURJIRQ) RSHIDNRY/ FRWVDQG SUR MELQW | WDOAWEM YOO GHROCH WH YDDHR  UD0ANEBM FRIDAMIO-RXUQ) RXAUGDDY
FRX@ EH I QI LFDQ® WGEG 2 XUDELOW W UHFRYHURQ GH DXOMG BOQVE) | RUHRERLCQY) DOG VHIT) WH UHDOHWEMA FRADMDOZ RXGS \WHD EH AP LQMKHG DG Z HZ RXGS EHP R
@\HD \R\K | HUP DMIDOBRWAYRQ GH DXOAG GO/

7KHSHURP DQFHR RXUP XGNCP IO U-DOHKNTM GDQVZ MKMOQ \WH B\BMR 1 HZ <RUIN FRX@ EH DGHIHD 1P SDRAG R UHIXOMRY ,Q-XCH 1H <RNHIRMG
GINMDNRLGRUDLQ) WH URMRRQY RQ UHQAGFU-DAYLQ D U XOOMG CEOW HOMX@Q) ((FOAQ) [PRY RMUSIRMRY  WSHIIQ) WHYDFOGR ERQXVOG &I HW
ERQV Z KIFK DXBZ HG D SURSHW RZ GHVR IMVHUHQVDVP XAK D/ SHIFHQAHDFK WP H D UHQEDXQWEHFCP HYDFOQNV. HIP LGDIYY KUK UHQWOFDGR. GHUMIX@MRQ OGG KWK
LFRP HGHIHI XDNRY Z KLFK DERZ H3 DUHIBOXQVWR EHUP RYHG 1 URP. UHQWAREL] DARQRFHIWARM-G DMBMRY KLIK UHARUAKRTS DQG EHP HYOFDQARKHWIDOMVLGRRP H
H FHG-G\WHWEIMRY TP RQNQWHSUHHEQ) \ZR\ HIY OG5 (L HIP LCDIY DQH FHBWRQ\WDADERZ H3 D SURSHW RZ QHUZ KR R T HHG SUH HIHQMDOUHOMVR \MIDQN R ULV WKH
QAR WH I XQOBI DOBHQAXSRQUHIHZ DD 7 KLY GO IMDNRQIHHIITD P WD QER G CELON VR LGRUHDH UHIIVRQ U XOME CEOMWY HNVDQG P DNAYIWP RUAGI | LEXOWR FROMW
WA XOMG DE0MY HOV \R P DNHAAUDM D50 HOV ) RUH TP SB! WH 1 HZ < RUN &IW 5 HOAF XIGHIGHY %ROLG HABEDKHG \WDARQ FHIELQ CEOW HON |RUD RH\ HIUGDH
EHILQQQ) RQRUDNMUGHBNP BHJ WHP O IPXP WQNCRBDHLY HYHQ WRXIK \WH RYH.DEDLQ QRQ UDAM LQRUDVHSE DAD KLIKHUUDM ) XORHUUKMPNRDY RQ UV
W XM SURSHWYP D EHHIPAG RUH MM BAAMRNRQY MBHIWHIHG D/DUAKOWR \KH UAKOVR \WH UHFHOAL HZ < RIN&IW P D RIBDHBRIRY $ VD UAXOWKH YOOHR \WH
FROIDMIOBFDMGLOQ1 HZ < RUNVHRXUQ) RXUP XGVEP LO GOQV/RAH I XMHGHARSHIDY LGFRP HR \IKFK SURSHIAY FRX@S SRMIMID BHFRP HIP SDLHG $W HAHP BHU
RXURECP XGNP 1O BQAHIXDMH SRXHIQL HZ <RNZDVISSWR IPDMD  PLAORQRU R RXUP XGNIP 1O SRUNRIR

: HDUHH SREG\R UM R HMURGP HQEOIDEL MY Z WK UASHRAR SURSHINY/WR Z KUK Z HVENHW®@! , QWHFRUHR RUBXMQHN Z HP D | RUHFBRH DOG\BNH @I \R
DO M WDAFRX@S \KEMRAKY AR HOYLURGP HEDACELMAY Z LW UAGHPAGR \WHH SURSHWY © HP D EH KHS QCEG! R D JRYHIP HBDHQIMY RUVK \KLLG SO | RUSURSHIW
AP DH SHIRTOIQWY RULQMHXIDIRY DQG FBOD XS FRWV LRXUG B\ WHH SO LQ FRIGHRNRD Z W HYLURGP HQEDFRQIP LDINRY RUWH BHBDH R KT} DUERXY RUW LE
\XEWDFH DAD SURSHW 7 KH FRUV DARADAG Z WK LOYHWM DR RU UHP HADNRQ CRAYMEY FRX@S EH \KEWBQAD , Q DEAURY Ul ZH DM \WH RZ GURUIRP HURZ QUR D
FRQIP LCDMG VMM ZHP D EH\XEMPAR FOIPVE\ WILG SOMEY EDHG RQ AP DIHY DQG FRIV KA |URP HOYLLRGP HEDRRQIEP LDIRQ HP DDA 1URP \KH SIRSHW ,Q
DEAURY | XVUH@Z VRUP RO HOAQM SUABINRQY RUHD RUAHP HOASRTELHY/Z W UASHRAR H MY @Z VP D LRBDHRXUH SRKUHWR HMUREP HQBDICELMN $ GRRXIK Z H
KDYH SRIAHY OQG SURHBUV\R SHURP 0Q HMURP HREDUYLEZ. EHRM QUMDY ) | RUFBRXUH RQ QRUMGHUOU-DOSURSHINY \WHH UMEZ VP D QRAEH K LELHQAR
GHAPADDSRMMOHMURP HQBOKT] DB/ | Z HEHRP H\VEMANR I QI LFDQAHOYLLRGP HOEDICELMNY RUBMCHW | LQOGADOFRQAWRYD BAXOVR RSHDIR)Y OQG SRGHW
FRX@EHP DMIDD DJG0GYHIHD 01 HRAG

5 IM\V5 HDWMG R/ RADCDQG, QMUDARCDY ARCRP LF DQG 3 RDWFDO8 RQGMRQY

, Q@R FDQ KDYH DQ DEHYH LP SCRARD RXU EXMGHW DG RQ RXUPXWRP HY , Q@WRQ FOQ GIDAYHD P SCRAKH YODH R DAV RULGRRP HIURP LY HON DY
LQ@IRQGFUDAWHYDIDHR PRH , Q@MRQURHWKDED DAWHHIGR DOG WP DGHE HBYDMG\MURKIK \WH | LIWKDD R EHRIHEHILQQQ) \R P RGHDMLQ\WH MU
KDD R DG \WIRAIKRW  +RZ HYHJ LQ @IRQ GYHY FRMH R H AHHG WH) HEHIIOS HHYH %ROGY (R WP \BIHAR $VAVPWHG BHBZ XQER2 510
5HDAM R 0 DN QMBS DMZ 2 XUHIQQIV DM O HAMG B FKOQILQ) LOMMADMY D/ LG @WRQ LGRUDAY DG P DNAAQMIAAUDM/ UM WH YOOH R RAULQYHXR HQ
VHRUMEY/ SOMEXOL® \RRHZ WK BRI HUP DMUMEVGFUDH COKRXIK KLY



H 1 HAWFDQ EH GW SIRGRXGAHG | RUI GO UDM LOXUKP HON | Q DEAMRY LQMNRQ JHHDD LRBDH/WHFRIR JRRGY DG VHYLFHY Z HXVH LQ RAUBXMCHN RSHIDIRYY \KFK D/
HBRMFALWY DG RAHUXWINAY Z KLFK LGRU-DHY RAUGRQ LOMIN SHOHY ) XUKHIP RIH RUPARP HY DU DOR O HRAG B\ 1Q QWRQ OUG WH UMQ) FRWR  JRRGY DG \HYIFH/
XVHGLQWHUKRAMHKRDY DG EXMQHARY Z KIFK FRXGKDYHDQHI DYHLP SCRARQWHUCELOIV VR UHED. WHUGT/Z LK XV

" HMIRIDIY EXMGHW DQG HRQRP LF FROQAURQY FDQ DOYHIHD D THRARXU LQGAY  DQG BXMQHN 2 XU ((DERCOSHIRP OFH WH CHOW R ERWRZ HY \R P DNH
SD P HWRQRAMEQEQ) GOQVDGWH YODHR \WHFRIDAMDIOHXUQ) WRHEDDY LVKLIK® G-SHIGHMKSRQWHBXMGHN DG HRERP LF FROEURQYLQWH P DVIQZ KIEK Z H
RSHIDM DQG LQ \WH 8 QUMG 6\BA DV D ZKRB! $ GFRIH LQ HARGRP IE FROGMRY D BIMQ R BAHMRIY FROGWRY/ DGR GHIDYH GAYHBSP HOV LQ \WH GRP HNF DOG
LQMDIRDOFHEW DNVADMGE LQ@IRY WFHARD \BU Z DY CAVR WUIRIP  AYIOXQUVODRABHIN R KRAMMY RURKFULQMCDIRDORUGRP HWF FODP LMY DO
HE.GP IF RUSDQGP LF XQHP SB P HQARURKHUI CRRLY BX RGG RAUFRQIROP D MJQULFDQ® OHHAAKH P DNV LQ Z KIFK Z HER BXMQHN \WHYDDHR RUGDYY LOYHKR HOV
DQG FRODMIOHRUQ) RAUGTD WHOYHOR RXURIWL LHG DAHV UHGXFHWH G-P D05 | RURKUSURGEW DQG HYLIFHY DG RUDGYHYHD O HAWRXURJIRQ) RSHIDIRY/ FRIWDG
SR MIELOW |, QSDMWAX@U Z HP D | CFHWHI RTBZ 1QJ UMWIQFRIGHRIRQZ WK GAMIR DMRQLOHRERP LF FRAMRYY

t  3UREGP DMVDQGIRHFRKW/PD LGRBDH
2 XUDTBZ DFH| RUFBHEWRWAVP D LGRBHDH

" HP QG| RURKUSLIRGEANDQGVHYIFHVP D GHRICH

| RZ FRARUGRO LOMMMEFDUGQ) G-BRIWP D G-RUDH

,Q@NRQP D OFFHBDM ZKIKKP D IGRHDHRXURSHDNY FRWDGOORP D LGRHDH UHOHWEM FRWV DG GZ HUPXWRP HUEX 1Q) SRZ HJ \WWHIH UHEGAQ GDD
GPDEG

7KHYDDHR RAUVHRXUMA/SRWRIRP D GRUDH
7KHQUZ RW DQGANAW R GOQIXOINRYP D GRICH 1P SO WHUCELOW \RKRGRUFRP P WY HOMR XV DG
&RUDAMDO RUGDR/P DEHE. XV HGHAOD WOOHWEAM P D G-ROCHLQ YOOH

+H  +H

2 XUEDQNGY RSHIDNRQY DUH FRGFHQADAMG SUP DU [Q&DURAD ,@RY 7H D/ * HRUJID DG 1 H. < RN $ GrHYH HRGRP LF FRQAMRYY LO WHH WEIMY FRXS LP SIIU
ERWRZ HY CHONV \R BED \WHUGDDY GFUDH \WH GYHDDOG GAUDIRQ R G-BRUWE. HXAEP HY DQG HIRGH \WH YDOH R (R0Q FRIDMUDD $ GYHYH HARQRP LE FROGMRQY FIQ
SRMNID FDXVH D GHRICH LQ UHIOHWEM \DBY 05 SUFHY WH UPXUHFH R 0Q HRQRP LF WFHARY DG KUIKHUWDMY/ R XQHP SB P HQW7 KHVH FROBMRQY FRXES LGRBHDH \WH
P RQWR RAUGQRQ SHIRIP 1) DWHV DG KDYHDQ DEYHYHH | HAARQRXUCELDIAV \R FREBAVRURKHZ VHENXEMRXUGRY SHIRIP LQ) DAMHV LFOGQ) RKMHUWDORKEIMRZ QG RQ
WP VI DYRIEGI\R XV LI DA R ZKIFKP D FDOHXVARLGEXUGRRY DEHYHD O HAARXUFDBLMID DG KXWRXUBXMCHN

2 XUBRA\KHD &D0 RUID FRFHADIRY P HDQV HARQRP LF FROAURQV LQ 6RANH.Q & D0 RUQLD FRXTS DEHIHD DI HAARXURSHIDIRQY 7 KRXIK WH %NV RSHIDIRQY
KDYHH SOQE-GRANGHR RURIWILQIOE RAKHO& OO REIDI RAXY \WHP DVUMY R RXUGTQ QG G-SRIMARGFHDNRQ L MMDSUP DUO 1Q/ RV$ QIHBV&RXQIV D52 UDQIH&RXQV
LQ 6RANHO &DN REQD Y-FDAHR KLY JHRIUSKE FRAHOIDIRY RXUBAKOV R RSHIDMRQ G-8HIG MUHY XSRQ HRGRP LF FRQEMRY LQ WHH DBD/ $ GAMIRIDIRQ 1Q \WH
HARQRP LF FRQAWNRQ/RUDMI QU LFDQACDMUDOG VDAL SDQG-P LFVRUGM-DHLQWWHH P DNANUD/FRX@S KDYHDP DAUDCOGYHYHH | HAARQWHTXODIV R \WHYONV GDQSRWMRIR
\WHG-P DG RURXUSURGAWDQGVHLYLFHY DQG RQRXURYH I LOGADCFRAWR) DG UAKWVR RSHIDIRYY

&KDQILQ FROAURQVIQ6RAK . RUHD FRX@S DGYHIHD DI HAARXUBXMGHW $ \KEWBRMIOQP BHUR RXUPMEP HYKDYHHFRQRP LE DG PXOMIIOMAR 6RAN . RIDDG
DV D UAXOVZ H D QNHD \R EH QIDAYHD [P SCRRG B DEYHYH HFRGRP LF DG SRIMFDOFRGAMRY LQ6RAK . RUD 8 6 DOG JGEDDHRGRP LF SRIAHY SROWAIORJSRIWAL
WMRQ DG JGEDCHRERP LIF FROGWRQ/P D DGYHIHD [P STRAKHERAN. RIDQHREFP\

0 DIHP HOAFRHD P RARLY RXUH SRXUHWR \WHERXK . RUDDHRERP\ OG \R DM Z HKDYH QR SHIHAHG D). I QU LFDQABRWHY DAMEXEEGI\R RXUH SRXUH\R
6RAN. RUID 1 HHWWHBIW RXUHIRW\R P LQP 1] HH SRXUHR GRZ QMIY/IQWHBERAK . RIDQHRERP\ P D QRABH\XFRHM XQLQWKH I XWMUH DOG DI QU LFOQAVERZ QMODIQWKH
6RAN . RUDDHARGRP\ FRX@ KDYH D P DAUDODGYHYH H I HRARQ RXUI LQDGADOFRGAWR) OJG WAXOVR  RSHIDIRY/ | HRIRP IF FREAMRYLQ 6RXK . RIHD FAKDQIH Z H FRX@
H SHIHFHDQRAMZ R G-SRIWIURP RAUPXWRP HY/Z W FRQGHRIRQ/\R 6RAK . RUHD Z KLFK FRX@S KDYH D P DALIDODGYHYH H | HARQ RXUI LCDGADOFRGAWR) DGG UAKOVR

RSHIMRY/

70WIVIP SREGRQBRAK . RUHD FRX@KDYHDQLP SORAR) RXUBXMGH 2 Q-XO 3UMGHT UP S DIRXEHGWDAIQ DI P HWDYEHHDUIFKHG Z WK 6RXAN
. RIDZKH}E D \BUlI ZI@EHIP SRHGRQJRRG/IP SRWGE 6RAK. RID



IQR\KHS 6 OUG6RAN . RUDZ LOP DNH QMM HWIQ FHIEOS 6 LQBMUHY 7KH GHBY Z HHUBDH WP HG I RTZLQ) DP HANY R USUAHQBYHY/R \WHER FRXQMEVLQ
2AREHU  $Q \BUIVRUBTXUGIQMIMR HOVIQS 6 LGBMMHVLIP SRHGRQERAK. RIDP D KDYHDQLP STFARQGRAN. RIFDDBEMGHMIG\WHERWN . RFDDHRFP\

ZKIFK P D QIDAYHD LP STRARUPXIP HY/Z W\ VR 6RAN . RUD LFOXQAQ) 8 6 \KEMADUH/R 6RAK. RIDQARP SIQH/ : KIGIWHLP STAMR DO | LGDOWDGH DI UHP HQA
Z W 6RAK . RIDLYXGFHIEQ WP D KDYHOQLP STRARQWKH G-P DQG 006G SHURP OFHR GO0V UHDMG \R RAUPXVRP HYZ LW 6RAN . RUCQWAYZ KIFK LQWMD FRXG KDYHID

H | HAWRQRXUI LODADOFRQAUMRQ DG UAKXAOVR RSHIDIRY/

, QOMIXSIRQ R RXUPXWRP H XSSO FKOLQV DQG | HAH.DOI XQAQI FRX@ QHIDMYHD LP STRAKHU EXMQHK DQG RSHDIRQY DG LP SCRAKHU DELAW R U-ED, \KHU
@D/ $Q P DMIDOLQMIXSURQ LQ RUPXWRP HA XSSO AKDIQY \XFK D/D P DAMIDOQMUIXSIWR) R WH BARXUAHY UTTXLUHG R FROGPMNHUBXMQHR \KFK DV \KRVH UGN
IURP LQMIXSINRQVIQVHYIFHE WG SOV SURYLGHY \MDGH UHAMRNRQY XA DV LGRUHDHG\BLLTVRUTYXREY HP EDLIRAYRUPXVER VUHAMANRYY BHBANRY QI HEHIOWEMAH/RU
JUDQN \RADORU@ERUXQUAWWDMUIDAVDAMY HEIGHP 1PV RUSOQE-P PV RUSRIMFDDAVSXMY DQG P LOMY  FRQ CRNV\WWDAFDXH D P DMIDDGMXSIRY LQ RUPXWRP HIAT XSSO
FKOLQ/ FRX@S KDYH D GHIDYHLP STRARQWHUBXMGHW DQG CEOV W UED. WHUERURZ LQIVZ WK XV, Q\WWH HYHAR GMXSIRQYLQRXUPXMEP HYT\XSSO AOQY \KHOERUDG
P DMIDY\WH U ROLOWHRAY FRUHR BAMGHVP D QRAEH DYD.OEGI DADRIED DAY RUDND $ GAMRDD  FKOQH/IQ AMMEXNRQR 1HEHIDO XQB/RUIWH LU R
IHEHIO XQB/ LFOAQ) BBAIRQYLQ 1 HEHDOZ RIN RUFH FDMQ) XQHP SE P HWFRXTS KDYH DQ DGYHYH H | HRARQ\WH CELOW R FRQMP HY OOG BMCHAR\R SD. G-EWDGRU
D HAVWHGP DG RUGDD/OUGG-ERIW

$ QRMHUSIRIRIHGS 6 JRYHOP HOMKXERZ Q RUD GHDXOR WHS 6 RQ JRYH.QP HONREQIDIRQYZ RXGKDP RXUUUMKOR RSHDIRYY 2 XUMKOVR RSHIDIRY/
LFOQAQ) UWHH QRO LOMIMACGRRP H H SHOFY DG GHANQMIANGRP H Z RXGS EHDGYHYHD O HAAGLQWHHYHOAR  Z LGASUHIG | LDGADODNGE EXMCHN GMXSINRQ RO CFFRXQY
R DGHDXOR \WHS QWGE\BAVROS 6 JRYHP HWREDI DIRY/RUD SIRERQYIHG | DOUHWR P DQEIQWIQILFOVS 6 JRYHP HWRSHIDIRY SOMEX@L® WRHSHWIQQ) \R\WH
696 7KHIOQROWH\OBIR 694 GUQV/SURVIGDP HIQQIIXOSRWROR RAUGRD LOMIMWNGRP H 2 XUS%S GLEQ SIRIUP LVG-BHIE-OAXSROWHS 6 | HIHIDIRYHIP HW
: HOHGMIDAGE \WH6E%$ D/D3UWHHWG/ HIGU $VID6YS 3UHHWHG/ HIGHU Z H DUHCEGI\R RIHUG%S G0V R RUPXMEP HY Z LKRVIKH SRMD GRIW 696
CESURYDCSURFHW | RUCSSIFDARY VHYLALQ) RUGTXLEDNRQ CRIRQY/ BTNXUHG | RUBEHY WDADH QRS 3UHHIG/ HIBHY $Q SIRRQIHG JRYHIP HONKXERZ QFRX@ [P RY
RNHAQIV LP SHIHRXUCELOW \RVHTB96 GOQVIQWHVHFRQEL P DUNHAZ KLFK FRXTS DGYHYHD O HARXUBXMGHW FRORTIEDAG | LQDGA DOFRQEMRQ DOG FRORIEDAG UKV
R RSHDIRY/

$Q WK IDOUH\R P OQEQVKK 8 6 JRYHIP HMRSHDIRDY Z RXT LP SH3H RAUCEMIV W RWICDM 6% BT/ DG RUCELQN R VHIMEK GO0/ 1Q WH VHARQEW
P DUNHAZ KLFK Z RX@SP DAMUDED DGYHYHD O HRXUBXMCHN BAXOVR RSHIDNRQY DG | L(DADOFRQGUR)

5 N5 HDWGWR/ D7 VDQG5 HIXOWRQ DQG 7 KHU( QRAP HOW

&KDQIHVLQ @Y VDQG U XIDWMR)Y DQGWHDXRADAG FRIR UHIX@RY FRP SIDQAHP D DGYHIHD D | HARXURSHIDIRQY DQG RULGAHDHRXUFRIWR RSHDIRYY : H
DUH\KEMPAR H \MLYHU XDNRY \XSHYIMRQOGGH [P LCDMRQE. RXUEDNGQ) UIXDRY 6XFK U XTMRQ DG \KSHYIMRQIRYHQWHCRAVMALQZ KIFK DI LDGRLCCLOMMNRD
DG IWKREQ FRP SI) P D HYDIH DQG DUH LQMIGHS SUP DD |RUWH SIRMANR) R LQAXUDCRH | XQB/ D06 \WH G-SRIVRLY OQG ERUWRZ HY R + OGP L %0GN UDKHUWED | RUWH
SIRMRIROR RXUMBANKREHY 5 HIXDRY  DAKRUMEV KDYH H WOLYH GVAUHNRQ LQWHUVKSHYINRY 06 HI RIAP HQARIYWAY LFOQQ) \KH CELON \R LP SRH BMMANRY/ RQ
RXURSHIDRQ DG HYDOOM DQG UKD HVAR \WH FD LFDARQ R RXUDWHIN DQGWHGYHOR RXUDIBZ OFH I RUFBEWRAAY 7 KRH U XDWRY DR Z LW WHPAUMD®
H MM\ CFFRXQIMY \HRXUMEY G-SRIWQXUDGFHDOGP RHEY @7 V XGV \WIQELGY SRIAHY DGLQMSUABIRDY FRWROKHZ D VI LDRCOLQMPANRY FRIGENBMCHN
LP SBP HOADAILE LQMDAYHY DG SWEDUH | LOCADDUERY DG AVFRKUAY &KDQIHY 1Q \MAK U XDNRY D5 RMHMIKWZ KHMHUIQ WH IRP R BWIXORY SRIR Q¥
UWIXDIRY/ H HAHREHY GIMMIRYRMSHYLRY CAIRY P D KDYHDP DMIDOP STRARQRXURSHIDIRYY ) XUKH FRP SCOGFHZ W \KFK BIXTMRQP D LGRUHDHRXUFRWV
DOGQP IWRXUCELOI VR SXKHEXMQHN RSSRUMQNA/

7KHI MWADODQGP RGHBY . SRIFLHYDQG UHIXAMRQVR WH I HEHDO) RYHLCP HOWDQG W DI HAHY FRXE@S DGHIHD D HHAARXUBXMQHW | LQDGRDOFRQAWRY DQGLHAWVR
RSHDIRYY 2 XUHQQIVOQG JURZ W DH DO HRAGE. WHSRIARVR \KH) HEHI05 HHYHYROG $ QLP SRUBQWXQRMRQR \WH) HEHIIOE HAYHYROG VR U XDMWHP RH
XSSO DQGFHAWREEMRY $ P R WHLIQKNKP HOVXVHGE \WH) HEHIDOE FHYHYRIG R P SBP HYWWHHREMARH/ DUHRSHOP DNABXUKDH/DG\OBVR 8 6 JRYHIP H
VHRXUME/ DOWE HQV R \WH GVFRXQAUDM DQG FKDQIHY LQ EDONVT UHYH UL HOW DI DQWARHNEIQ WEQORAIRQ CFFRXQAG-BRVW 7 KHH LOWIKP HON DUH XVHG LQ YOU L)
FRP ELCDIRQV\R L OHIFH RYHIDEHRGRP L JURZ \K DG WH GMUMBXIROR - FUAWEDN GO LQYHXR HWVDQG G-SRIW 7KH) 5 %4V SRTALHY/ GAMP LGHIQ @LIH SOWWKHFRWAR
IXQB/ IRUGQEQ) OGG LOMY) DG \WH UMD HIGHS RO WRVH (00 DQG LOYHIR HW ERM R Z KIFK O HRARXU GHAIQMBMAP DULQ W SRTAHY FIQ DOR DGHYHD O HAW
ERURZ HY SRMMID LGRUDIQ) WHUMWKDAKH P D IDORUED \WHUGDQY 7KH



P RHEY SRIFHYDQG W XONRQ/R \KH) 5 % KDYHKOG DMI QU LFDQA | HAARQWHRYHIDOHARGRP | DG \WHRSHIDIY WAXOVR! | LD DOLQAMMANRQY/LOWKH SDXNDQG DUHH SHRAG
R FRQIOXHVR GR R LOWHI XUAUH

$ CAWRDD &R/ DG \WH OGP LQADNRQWWURXIK H HRXWWH RGHY ARQAROI VADOSRIA  WURXIK GHRMRQ/ RQWM DNRQDGH SHEAWWY ' HHIAQ) RQLGAMH/
DGP DINHVIQYROYHS RROQIHVRWY @Y. DG LRUHDHG RUUHGHRHE SXETF H SHAWUHARX@ O HAAXVAUHRA® RAMHBEXM AN RSHDARQ/R RXUPXWRP HY

&KOQJHV Q) HEHIDOS HHYH DQG RMHUJRYHIP HQEDSRIAHY |IVIOSRIA 06 RUUHIXDRY HMUREP HOAJHHIDED D BX RGG RXUFRQIRD OQG Z H DUH XQTEGI\R
SUHEPWZ KDNKDOQIHYP D RERXURUWHP DQHUIQZ KIFK 0D I XMHAKDQHVP D O HAWRXUBXMCHN | LQDGADCFRAMWR) DG UAKOVR RSHIDIRY

$ GAWRQDOUHTXIUHP HQWILP SRFGE ' REG) UDQN DG RKHJUHIXMWRYY FRXES DEHYHD D HRAAKY ' RGG) UDGN DQG UHDMAG UHI XOMWRQ/\KEMPAXY DG RKHUI LCDGALLC
LOAMANRQ/\R P R UAKURNRDY RYHILI KWU-SRINMY) REQIDINRQYDQG FRIV ) XUKHU * RGG ) UDON SOFHY WAMRNRQY RQ FRP SHOUDINRQ SUTRNAHY DG LOMIMADAY Z H FDQ FKOUIH
DOGLGRUDAV U XDNRQR GHIYDRYHY DG KHEILQ) WEQUIANRYY Z KLFK FRXTS TP MRXUCELOW \R HAMULQR. RULGRUDHWHFRWWDARADAG Z MW LQMI MWD OQG RMHUKHGILQ)
WIQRMRYY ) HEHIDODGG WM U XA DIHAHYDOR | BTXHM® DERSWAKDQI HY/AR WHUUH XONRQY RUFKDQ HWH P DQQHULQ Z KLFK H MY U XDWNRQY DH CSSTHG LFOGQ)
DRSO WMIPAURRQKP HUSIRARIRQ@Y

&XUHNDQG | XMUH (O DODGG WIXMRY WML HON LGFOGQ) \WRHLP SRVHGXQEH REG) UGN P D DGYHYHD P SSRARUBXMCHN | LCDADCFRGAMRY DG WKV
R RSHDIRY PD WXL XV \R LQYHIAMI QI LFDQAP DQRIHP HADIQIRQ DQG UARXUAHY \R HYDODM OGG P DNH O WIXUHG AKOQIHY | ZH IDOWR FRP SO Z 1\W DESTFCE®
FROMXP HUKGV DG U XDIRYY Z HP D EHVKEWMRWR DGYHYHHI RIAP HOATRIRYY | LGHVRUSHIDBWY

. HIDAHDWNR QRQ FRP SIDQRH DQG HY RUAHP HOWDRIRQ Z W \WHYOQN 6HAUHR $ PADQG RIMHUDQIYP ROH. OXQGHIQ) WIAMMY DQG UHI XADMRDY 7 KHYDON 6HAHR
$ PMKHS 6% 3$75,27 $PWR DG RK-UOY VDG U XORQY UATXLUH | LD DOLQAMMNRO/MR LOARMM DQG P DQIEEQDQH | HRARYHDQMP R @XQEHIQ SIRIUP DG LG
\XVELELRXVCRRYY DG PXUHER. WIQURNRQU-ER WD/ CESURSUDM 7 KHI HEHID) LQDQROCR. UP HY( QRIAP HOAL HE RINLYDARRU HEWR LP SRHWI QI LFDQWAYICP RH. SHIGMY
IRUYIRDMRY/ R WRH UHNXLHP HON DQG KDY HYDIHG LQ FRRACDAS HJ RUAHP HOAH | RW Z L\ | HBHIDDEDONGQ) UIX@AY D/ ZHDD/WHS 6 ' HSDWW HOAR -X\WIFH * Ud
( QRAP HY$ GP LQVNMRY DQG, QMEDTE HYHQHGHYIFH ©  HOWHDOR \KEMPAR LFUDHG\VAXI) R RXUFRP STOGFHZ M \WHUXGVHI RIAHGE. WH2 [1LFHR ) RIIQS$ WHV
&RURODQG FRP SIDGFH Z WK WH) RUMIQ&RUXSWBUIRNAHYS FW, | RAUSRIAHY SURRHEXUAY DGG K WPV DUH GH-P HG GH LFLHQAZ H FRX@S EH\KEMPAR (CELOW LGFOGQ 11GHY
005G BIXOAY DRRY/ ZKIEK PD LGFOGH UMMAIRYY RQ RUCEDN \R SO GYIGHIGY DG \R RO BIXMAY CESURYDY \R SURFHHG Z W FHAEIQ WIQLRIRYY LGFOGQ)
FRGAMY DFDXOMUWRY/ RUBKEEDKLQ) Q7 BUDGFKHY ) DOUH R P DQEIQ DJG LP SBP HOADGTXDM SURIUP VAR FRP EDAP R @XQGHIQY DG \WURIMATLCDCRQ) FRXGE DOR
KDYHVHUIRXV U SXBMRDOFRQHNXHIFHVI RUXV

2 XUIDLOUWHWR P DLQUELQ DAGDIAD \DM CARY LD XQEHJWH &RP P XQW 5 HOYHXR HOWS PAP D LHAUPARXU RSH.DIRQY DQG @P MRXU DELAM VR SXUKH FHIBLO
UDALE RSSRUMQMEY 7 KHI DOUHR P DQEQDVDN CRRY WD) P D UAXONQ UKMANRD/ RQFHIBQH SDOMRIDY DR LFXAQ) FHWEQP HIHYOQGIFTXMURY 006
\WH RABEDKP HADGG UHBFDIRQ R EDQN ELDRKHY 2 XUIDOUH\R P DQEQ\KFK DD Z L@OOR UWXONQD@WR H SHAWG SURFHAQ) R CESTFDIRQY VR XQEHIINH FHSQ
CRMMEY

) XWUH FKDQIHV W WH) |, & DWHWP HQAMDM FRX@ DGHIHD D THARXU HOLQIQIV 7 KH P RXQAR SUHP XP VWWDAZ H DH BHNXAUWHG W SDL TRU) ', & LQUXUDGRH LV
JHHDD BN RYGRXUFRQARD, | \KHUH DUH DEAWRQBCEDIN RUI QDA DOLOXANRQ I OUHY L RAUUMN FDWL LFDNRQ FKDQIHY RUWMH P HKRG | RUFDBXDWY SUHP LXP VRKDQIH WLV
PD P SCRIDARAP HQADMY Z KIFK P D' KDYHD P DMUIDCDG DOYHYHH | HRARQRAUHIQQIV

5 DMV5 HDIMGVR2 XU2 SHDARQV

/ LTXLAW UMN FRX@ LP SCLURXUDELOWV W | XQG RSHDIRQY DQG MRSDUE] H RXUI LQDGADOFRQEWRY / LTXGW LV HAMHMIOWR RUBMGHN $ Q LTELON R UDINVH I XQB/
WURKIK G-BRUW LFOGQ) BURNHIG G-BRIW ERIRZ LQIV WHVOBIR VERXUMY DG GO0/ DG RKM-UNRXURHY FRX@S KDYH D P DAUDCOGYHYHH | HRARQ RAUGIAW 2 XUCFRHW
R XQAQ) \RXUAVLQDP RXQNDEHNXOMWR | LDIFH RXUCRRYMA/ FRXGSEHLP SOUGE | CRRLY\KDADH HRAXVASHALLFDED RUWHI LADGRDOHYFHVIQEMY  LQIHHID) CRRWKDA
FRXQS GAMP HQBE LP SCRARXULFFHW AR QNG VRXUFAHV LFOGH DGR DHLQWHBYHIR RUBXMQHW DRIV GH\R DP DNANGRZ QMO RUDGHYHUHIXDRY CRIRQDIDON
XV ) XURHP RUA Ll AHMBIQI XQAQ) \RXUAVEHFRP HXQDYDDE®! Z HP D QHHGWRVHHN DOMIDAYHY DKL KHUFRWN Z KLFK Z RX@ QHI DAYHD [P SCRARXUUAKOVR RSHIDARY/



2 XUCHOW \R OFTXUH G-BSRUWRUBRUZ. FRX@ DOR EHIP SAUWHG B | CRRY \KDADUH QRASHALLE VR XV \XFK D/ DVHYHIHAQVOSWRQR - \WH | LCBA.DOP DINHV RUGHIDIYH
YIHZ VBQGH SHABRMNRQY CERXVWH SIRSHRW | RAWKH | LADCADOHYFH/LQGAMY D/DZ KR®A

7KHVRXQEHWR - RKHUI LDQRLDOLQUNRQY FRXES DEYHYHD D HRAAKY ) LODGADOVHYLFHY LOXMBANRQY CUH LQMUHIAG DvD UAXOR WIEQ) FBOUQ) FRXQMSOW RU
RMHUUHDMRQKLSY : HKDYH H SRXUH VR POQ - G HHAIQBMMEY D5 FRXQMSOMEY DQ5 Z H WRAMCHD H HRAM WDQLRNRYY Z W FRXQM SOV LQ WH | LCDGADOLQGAY

L(FOQQ) BIR\HY DG G-OBLY FRP P HIALDCEDQNY LA HAEDQNY P XWWDCDQGKHEIHI XQB/ DUGRMHULQIMMIRIORTHON ' HDAOVE,  RUAYHDUP RYRUTXHMRQ/ CERAWRGH
RUP RUH | LCOGALDOVALYLFHY LOMPANR)Y RUWKH | LCDCADOVAYLFHY LGN JHIHIDE  FRXGE GG \R P DNHAZ 1GH @RXAW SREGP V OG B RUGHDAVE. XVRUB RKHU
I LCDADOQMYANROY DG RICG] DARYY 0 D) R WHHWIQLRMRQY/H SRHXVAR FUHEWIM IQWHHYHMR GH DXOR  RUFRXQALSDMY RUFTHWV, QDEAMRY RXUFBHEWANP D

EHH DAHEDMG Z KHYWH FRIDMICKHG B\ XV FOQRWEH REBGHE RULY NG DABUEHY GRAGK | LELHAR UHFRYHUWH I XQ@IP RXQAR \KH I LADGRDCLOMKP HOW SRKUHGHXY
$Q \KFK GRWHVFRXTS KDYHDP DMIDCOGHYHH | HANRQRXUI DA DOFRQAUMRQ DG UAXAVR  RSHIDIRY/

$ | DOXUHIQRUBIHIK R RXURSH.DINRGDORUMVHRXULIY W AP VRULQ! UDWKFMUH LOFOXAQD DVD IHX@R R BHU DMIRNY RUGDID BUHIFKHY FRXGS GMKSWRXUBXMQHARY
UAKOVQ \WWH AVFBRKUHRUP DXVHR AR LGHWDORUSURSUHEY LQRP DIRQ GP DIHRXUU-BXBRY LGRUHDVH RXUFRWV DQG RUFDXVHGRWHY $ VDI LCDADOLQMPMNRY Z H
G-BHIG RORXUCEMW \R SURRHY UHFRUE DQG P RQARUD @LIH QP BHUR FXKRP HMBQLRMRYY $ VRXUPXWRP HUEDH DQG GADNR)Y KDYHH SDQGHGWURKIKRANKHS 6 DQGD/
PARP HJ SETF GINVDYH DG BIXORY H SFABIRY BIDAEQ) RSHDIRIDONGSE LQRWP DIRY VXU KDYH LGRUHDHG RXU RSHIDNRIOM WP V DG LG UDMKFMUH P XA
FRQIMXHR EH\O HI XDWEHG DG P RRUAG | RUSRAQIN] DOWY GMXSWRQYDQGEHINGRZ Q/

2 XUBMQHW 1 L.CDCADD CAFRQIMY QDI SURFAHMQ) DG RKHURSHIDY M WP VDG | CLHONAY P D WRS RSHDIY SURSH® RUBHRRP HGMEGG RUAP DIHS DY D UHXO
R DQPEBEUR IIPRY LFXAQ HYHIV\WDADH Z KRD RUSDII BN RQG RAURRQAROD ) RUH 0P S \WHH FRX@ BH \WWGEHR LRUDHY 1LQ PXRP HJWBQURNRY YROP H
HPRUMADCRMWBHRP P XQFDARQYY RAMWHY/ GIUDEAMNRQRUGRWR SXETF LQMCHAERP DO FIP DIMAKBQIH UHDWG LP STRNV DOG (DXUBOA VDY XK DV HOIKDIN \RUCDERY DG
KXUADCHY SDQGP LY HYHQWV DUMQ)) [URP GABORU @ HUVADB! SRWAORUVRADOP DMLY LGFOGQQ) \WUIRIMALRY EXA@Q) HP HIHAR/ XK D/ Z DMJGONDIH 11U DG
VUKPMUIOMAHY DGR BHUDNRNY $ GMRXIK Z HKDYHEXMCHK FRQMAW SOV 0QG RKHAM I XOB/1Q SOFH RAUBXMQHN RSHDIRQ/P D' BHBGYHYHD OIHAMGE MJIQILFDQA
DG Z LGASUHIG AMXSWRQWR RXUSK MABAOQ UDXKRMUHRURSHIDY) M WP V\KRDAXSSRIWRXUBEXM CHWHY DG PXWRP HY

$ VDI LQOGADDLQXMANRD Z HDUH \VKVA-BWNEG! VR LG RUP DINRQVHRXUN BUTFKHY DQG A BHYHRXUNY UHIDAG LAGHOV\KDAP D EHFRP P LWHG DI DQWAKY RXUFTHOV RURXU
YHIERY ZKIFK P D UAXONQ | LDGRDOBRAMAY RULGRIHDHSE FRIVAR XV RURTHV RURXUYHIERY GWBRKUHRUP MAHR  RXULQ RIP DNRQ RURXUFTHNRUYHIERULQ RIP DIRQ
P MCBSURSUDIROR DAV SUYTR  EWTFKHY DI QKRXURTHV RURXUYHIERY QDR RUEP DIHWR RAUUSXBANRY , QRIP DIRQVHRXUM EHIFKHY DQG A BHYHHAUM UHDAG
ICAGHWP D LFOGH | IXGXORNRIXCDARRU] HECFFHWAR M P VXHG B XV RURTHIVRURXUYHIERY DRV UK LQGHIDORUGHI UDEDMRQR \HYIFH OGP OZ DHRU

RNHUR BHUDMIRNY : HDORP D BHRP H\EMRNR JRYHIP HBOHI RIAHP HOACRNRQY RUGM DARQLL ZHER QRAVFRP SO Z W OB SUYCR - WHIXAUHP HQWVRUH SHIHFHD (DI
B

$ GRRXIK Z HEHIYHZ HKDYHWWRY) LQRIP DR VHRXUMY SURFHEXUAY DOG FRMRY RXUMKQRBILEY W VNPV GHEZRUNY DG RUPMEP HY GMEHVP D BHFRP HWH
\IJHAR R EHUDMFNY RULQ RUP DIRQ HEXUMY EUTRKHY WDAFRXES UAKXEMQ \WH XCQDAKRU] HG BBDH JDKHIQ) PRARIQ P MKH GW RUGIKRIRD R RXUPARP HA
FRQLG-OMID SURSUHEY DG RKMHULG RIP DIRQ RURKHZ IVHAMXSWRXUPXRP HIA RURKHAMLLG SO EXMQHWRSHIDNRY/

2 XUUMN DQGH SRR P EHUDMANY RURKHULQ RUP DIRQVHRXUMY EHFKHY UHP DQVKHIKWIHGEHFDAHR TP RQY RRHAMQIV \KHHYROLQ) DMHR WHH\RBDN
RXUSDQ/ R FRMXHWR HIKOFH RULQMCHAEDON.GQ) DQGP REBIEDON.GQY FKOQEHOWADAD LYY RXUH SDQEHG JHRIUSKIF | RRBUQNIIGWDAD SRIRQR RXUHP SR HHEDHZ R
WP RMD 7 KHIH FRQIMXHY VR EH D UM LOQ VHRXUMY BBTRKHY DG R B-UDMANY Z WKLQ \KH | LADGADOVHYIFHY LGN HSHADD 1Q WH FRP P HIADOEDONG HRRU $ VA BU
\KUDIV FRQIMXH \R HYRYH ZHP D EH BNAUHG R H SHIG W QU LFOQADGAMRDOUARXUAHY R FRQMH R P RAI  RUHKOGFH RXUSURARRYH P HDAXUA RUVR LQYHXMDM OOG
WP HADMOQ LQRP DIRQVHRXUM YXQHIEDNY

" IMXSINRQYRUI DO LOWH SK\ MFDOLQ UDARKRMUH RURSHIDAZY W AP VAKD/NXSSR WRXUBXMCHAHY PXRP HYRARLG SO RUR BHUDMIFNY ROM-RXUMNY BBCRHYR
WH CHE RUNY WK WPV RUGHYLERY/ WWDARXUPXWRP HY RUVKLLE SOOIV XVH VR CFFRHW RXUSURGAEW DGG VHYLEHY FRXES UAKOMQ PP HUDMIMRY | L(DOFLCOBRWAY \WHLCELON R
RXU PP HY RU YHIERY \R WIQLRAMBMQHW Z W XV YIRDMRQ/ R CBSIFCE®! SUYIR DG RMHU@Z YV WIXORY 1LY SHIOHY RUIQMYHDIRY WHBSXBIREIDEP DIH
UHP EXYHP HOARURKHUFRP SHODNRQFRWV DG RUDGAMRDORRP SIDGFHFRWY D) R Z KIFK FRX@SP DMUIDTD DGHYHD O HAARUUAXOVR RSHIDIRQYRUI LA DOFRAMR)



: HUHD RQ P DQDIHP HOADQG RANGH FROKEIIQN LQ RHYFHQI R BHYHRXUM UM P DQDIHP HQW:  H KDYH DWBQEQ) 50 &RP SIOFH D0G 300QQ) &RP P LWH
Z KIFK LFOGHRANGHGUWRRY 0 HP EHYR WHFRP P LWkH UHFHYH W XQUWERWI URP \WH&KIH 5 M 2 [ LFHUUHIAG W LQ RUP DIRQ\WAKQRBU\ DOGLQ RIP DIRQVHRXUMW \R
IXOUEWHUURBIR DAY P DDIHP HQNQIGHM L) DAHMQ) P HDXUQY DQGP DAILQ) FHYHQUMVICAQ) WHERP SO0 7 KHYOGNV, Q RUP DARQ 6 HRXUMN 2 | ILEHUP HAN
DABDXTXOID Z 1K \WH FRP P LWH\R SURYLGH XSEDMYRQ R EHYHRXUMNY DG LQ RUP DARQVHRXUMY UM DQGWH%ROLG DO UM VOG CBSURYHYRYXU, Q RIP DNRQ B HRXUMW
3URIUP DQG, QRP DARQGHHAUMW 3RIA :  HOBR HY DI H RARGH ROV R KSSRWRXUR EHYHRXUMY HIRW © HUFHQ® CBSROME DAWRRUZ W \WLIQU LFDQAY SHWNH
LQIQRP DIRQWAKGRRI\ R BHYHRXUMY DG UMN P DQIHP HWZ KR Z LOVALYH RQWH 5 W & RP STOQFH D0G 3MQRQ) &RP P IWKH 1 HYHWHBW RURKNHUGAURRY RQ WD)
FRP P LWWH GR CRASRWAN LI QU LFOQAH SHIHZFH 1Q A EHYHPXUMY UM P DQIHP HQALQ RMHU EXMQHW HOMWY FRP SOUTEG! \R RXY DG Z LEOUHD RQ P ODIHP HOADGE RKHU
FROXGTQVI RUR EHYHRXUMNY IXLGCFH

: HP D QRABH DEGI\R \KFFHMX@ LP SBP HIAXWUH LQI RUP DINRQ WWRKQREJ\ P HIKDGRHP HON ZKLFK FRX@S DGYHIHD O | HAARXU EXMQAN RSHDIRYY DG
SIRMBEQN : H LOHAMWLIQLFDQABRXUAHY 1O LQ RIP DR WRKGREI\ P HIKOR-P HOW \R LP SURYH | XQRIRDIW OQG VFRXUW @ HP D CRAEH CEGI\R \KFFHM X
LP SBP HOADG LQAI DM | XAMUHK AP HIKDRHP HQW Z KUFK FRXQS DGYHYHD P STRARXUCELAON \R SURYLGHWP HY DG CFRXUDAM I LGDGADOLQ RUP DARQLQ FRP STOGFHZ W BIDC
DG UIXOMRY WXL HON Z KLFK FRX@S UAKONQ HI RIAP HOATRIMRYY | URP U XDRY DAKRUMEY | Q DEAMRY | XU MMP HKDGRHP HOW FRX@S KDYH KLIKHUWDQ H SHRAG
FRWDQG RUUAKXOVORSHDMY LCH ILFHARY

: HUHD RQWILG SOV YHOERY DQG RKMHUMAYLFH SURVGHY Z KIFK FRX@S H SRHXV\R DEAWRCDOUM ©  HI CFHDEAURIOUM R 1 DOUHIQRUBWIFK R RSHIDIRIORU
VHRXUBY VP V RULG UDARKRM U UHDMAG R RXUUHIDGRH RQ WG SOV YHIERY D06 RMHUVHYLIEH SURMGHY 7 KLLE SO Z WK Z KLFK Z H GR EXMCHN RUWDA CROBM RXU
EXMGHN DR RU YHIERY WDASURYGH VHLYLFHY RUMHRXUMY VROMRQY | RURXU RSHIDIRY/ SOMEXOL® \WWRVH \KDADH FBXG EDHG FRXGS BH \RXUAHV R RSHDIRIIOD(G
LQRIP DARQ VXU UMN R XV LFXAQ) 1URP EWINGRZ QVRUIOUAVR WHURZ QX WPV RUFDECAW FROMIIQN ©  H DUH VEMANR RSHIDNRDOUMY UHIY \R \KFK \WULG
SOV \WKQRBI\ DG LG RP DIRQM WPV 7 KHFRQMXHGH I TR R RAUWFRKGREI\ DOGLQ RUP DINRQM PV UHIDMG RSH.DIRQDOLG UDKKPMUH DG UHIDARQKLSV Z W \MLG
SOV YHIERY 1Q RAURYIRQI RSHIDIRY LV QMO RUSHIRP OFH ) DOWHR D) R WHH UARUARY LFXAQ) RSHDIRIORUM VWP VI DO LOMIXSWRY/ R FOH
HYLFH RSHDARQY DQG LCH T HAYHIAWR - RUQMUXSIRQLQWILEG SOW @B SIRFHMQ) RURKHUYHIERUVKSSRWP D FDOH P DMUIDOGMXSIRYY LQ RUBMHN P SOWP HOAR
PR HUUHIMRQY DG H SRKUH\R QCELOW | RURUPXRP HY DvZ HODVIRNRQE, EDQN UIXDAY DAKRIMAY | QDEAUMRY DQP B-UR RAUYHIERY DUH @I HQDNRIO-DMAY/
DQG WHUVHYLFHY FRX@S SURYH Al | LEXOWR WSOFHLQDWP HY P DQHUL DI DOUH RURKHUVAYLFH LQMUXSIWRO Z HIM\R RFPU ) DOUVR  FHYEQ YHIERY R SURVIGH FROQMFAG
\HYLEHYFRXES DGYHYHD O HAARXUDELOW R GHIYHUSURGAEW DG VALY LR RXUPXMEP HY DG FDOHXVAR LGRXUMI QU LM SHOH

) UDXGXGRADRMIN FRXES P DIHRXUU-BXBMRY GMKSWRXUBXMGHAMY LOPUHDH RXUFRWV DQG FDXVHGRKFY © HDUHVKA-BUEGI R | UDXGXGQARMYW \KDAP D EH
FRP P LWWG DI LQWAKY RXURTHNVRURXUYHIERY Z KIEK P D UAXOMQ AP DIHWR RUU-BXBIRY | LDROOBRAHY RULGFU-DHG FRIVVR XV RURXURTHV RUYHIERY QVFRXUHRU
P MAHR RXULQ RUP DIRQRURXURTHARUYHIERULQ RUP DIRQ P MCSSURSUDAROR DAV SUYCR EUHIFKHY D DQUMRXURTHQIVRUYHIERY @M DARQRUBEXBINRIOKDP  6XFK
| IDXGXGQAIRYW P D \ENHP D) [RPV (FOGQ) AHANIUXG FRQMIHWIRJHY HF  HBRURQE IUDXG Z LWHIUXG SKMKLQ) \RADCHIIGHHIQY DG RM-AUAKRHMIFN
7KHRPUHFHR 1 UDXGGRATRRW FRXTS KDYHDP DMIDCOGYHYHH | HRARQRXUBXMQHW | ((DIFLOCFROBWRO DG MXOVR RSHDIR)Y

: HDHGBHGHWRO N SHURQQHODQG\WH®BWR RHRUP RHR WRHNA SHIRQQHOP D P DMIDE DQGDGHIHD DI HRARXUSLRGHRN 2 XUNKFRHW G-BHIBY1Q
@LIHSOWWRQ RXUCELOW \R UAREQ DOG DIMEFWRH - SHRSBIZ KR CUH TXO LHE DG KDYHNGRZ BGEIHDQGH SHIHFHIOWHEDNGQ) LOGAMN  LORXUP DN &RP SHIMRQI RUTXOM LHG
HP SR HHVDQG SHYRQGHOIQWHEDIN Q) LQGAMY LVIQMIH 7 KHSURFHWR UHFUAWY SHYRQHY LW \KHARP ELQDIRQR NG DQG DAEXAY UG AR FOUN . RAWRKUNRDADLHY
LVRWQ O 2 XUNKFRHW G-BHB/WR DML QU LFDQAGH) UHH XSRQ RAUCELAW \R DREPADQE UAEIQ TXOM LHG P DI HP HOMBDQ RUWLCDINRY | LQDGAH DEP LVADAYH FRP SIDGRH
P DM DG \WKQEDDSHYRQGHODIG XSRQ WH FRQIMHG FRQUEXWRY/ R RXUP DEDIHP HADGG HP SBR HAY 7KH XCH SHRAG ®W R \HYIEHVR RHRUPRHR RUNA

SHYRQGHCRUI DOUHWR DREFWRUUAREQVKRK HP SEA HVFRX@SKDYHDP DMUIDCDGYHYHH | HARQRXUI LQDGADOFRQAMRQ DG UAKOVR RSHIDIRY/



.| ZHIDOR P DIQEIQ DQH I HAMHW VP R LOMCDOFROARY DQG AVFBRKXUH FROARY DQG SIRAHEXUHY ZHP D QRAEH DEGIVR DFFXUDMY UHSRRXUI LCDQADOLHKXOV
RUSLHHQWUDXG ( |1 HARYH LQMIDOFRQARY DG GAVFBRKUH FROARY DG SURRHBKUAY DIHQHAHADY | RUXVAR SURYLGH UHIDE® | LQDQADOU-SRIV DQG GVFRKUAY/AR WRNKRTEHY \R
SUHYHONUDXG DGR RSHIDMVKAFHM X@ DD SXEQE FRP S0, | Z HFDQCRABURYLGH UHICE®! | LQDGADOUHBRW DQG AVFRKUAY RUSUHYHONUXG RAUBXMQHI/P D EHDGYHYHD
D HAMS DG RAUU-SXBINR DG RSHDIY UAKOV Z RXG EHKOP HE $Q 1 DOUH\R GHYHES RUP DQEQ H I HARH LQMEDOFRONRY DQ5 AVFBRAUH FRONRY DG SURFHEXUY RU
QLI XAV HIFRXQMIG LOWHULP SBP HQBINRQP D DOR UAXOVQUHIXDRY HI RIAHP HOATRMRQDI CIQWAXY DOYHYHD O HANRXURSHIDA) UAKXAVRUFDVHXVAR | IOR P HHARXU
BRI REQIDARY/

2 XUHIDGAHRY DQG IQMIWDARQ R DUNIADOIOMMIHAH  $, DQGPOAKICHODOQ) 0/  WRKCRBILHYH SRHXV\R YDURXY UMY ICFXAQ) RSHDIRIDO
@B UIXOAY DQGU-BX\BIROOIMY Z KLFK FRX@SP DRLIDID D | HAWRKUBXMGQHN DQG | LEDQADOLAKOV

2 SHDIRDCDQGP RGO $, 0/ PREHYP D UHD XSRQFRP SB DORIMP VOQG YDMIEDVAV ( WRY BEDHY JHHDIRQR | DOHIQRP DRQLOWHHP RAHY RU
XCH SHRAG VWP 1 DOUYY FRYXGS GOG \R | O HG GAMRYY | L(DEACOGMAY FRP SIOGFH 100UV RUGIWDEHE PARP HUH SHIHFHY 1P SCRIY SUR MIELOW DG PXRP HJ

GAMDARD © HXMI HAHMEQS$ , 0 / P REHYSIRMGGE WG SOV YHIERY LFOAQ) P RGHY XVHG I RUFUHAWARIQ) DG UXGGHMAURY DOGP D XHRKMHUS, 0/ PREHYIQ
WHIXMUH

" DBVHRXUWDGSUYCR $, 0/ MWKP VP D SUIRFHW\VHMYH PR HUGDI 6 HRXUMY BUHIFKHY RUXQXWRU HG CFRAWAR \WWHAHW AP VRRXG UIRKXOVQ CDB\WH W
ARWVR LQMBPRXDOSRSHW DG VI QU LFDQASHDANY GIP DILQI RXMRP HAMKWWY

SHIXDRY FRP SIDFHUMN 7KHUHXDRY GQBABHIRIS, 0/ VUIEGEDY HROQ 1 H OF VARXGELP SRHFRW® FRP SIDGRHEXEHY/ UMMAVE, 0/ XVJH RU
LQURGFH CCEOMY SDWFXOW® FRFHQQ) DORMP [F BD/00G I QUGLAQ SURNHY H)  GINIDUGEINQ  SRMND LFIDIQ) RSHDMRIDOFRW DG TP MY HYIFH
RIHIQV

7DBADQG WILG SDUV UM $ \WIERMY DG WRIQQ) WG $, 0/ SIRHMREIDY LV RXADODG ARP SHIMYH : HDOR G-BHG XSRQWUGSOW $, 0/ YHIRY
RBDNY G-BHGHR UM\ DG SRMMDOMXHY UHIMY \R GO KDQBI P RGHDUHICHOW DG GFHMQ) DR Z KIFK FRX@ GMXSWRSHDARY : KB Z H GR (RARXUH®
GYHBS $, RU0 / PRHY QMDD IXMHH SOMRQR RUS$, 0/ FOEHOMWY P D WNAUH \SHADT HG \WRKQFBOWNOVHV DG Z H FRX@ | DFH R<DQIH/ DMERNY 006G
WHEQQ) TXONLHES, 0/ \MBOM \KRHQHB/DIM

5 HRXVIMRDCDQGHMEDOUMN 0 DMOHR $, 0/ EIDHGRARRP HY RUSUYTR YIRDMRQ/FOQKOP RXUBLDQG HIRGHPXWRP HUFRQLGHIAH DQG DMERAHI DAYH SXETF
DIRQUIRY SRMMDED 0 HAMY G-P DQG! RURKUVHYLFHY

5 DM\V5 HDWMG VRS FFRXQAQ) 0 DMLY

2 XU DEBRZ DGQRH | RUFUHAWERWHY P D QRAEH DGHTXDM \R FRYHU DRXDOGIHY &XUHAS 6 JHHIDD CFR-BAG DFFRXQMY SUCHSOV 3* $$3° BN FUAWARW
UHFRIQURQXMCQY DP HKRGREU\ WDAAANP DMV PXUHON SHAAG FUEWRWAYI RAKHAOHR \WHEDR DG UMY FRMGHDIRQR DERDG-UUDQIHR UDREE® DG \XKSSRTEG]
LQRP DRQWIQRP FU-GWRWHAP DM/

6LICQU LECOAUMN DUMAY 1 URP \KH SRWLELAMY \WWDAZ H FRXTS \KWELQ GRWHY BHFDXVH ERURZ HY JXDUDQRLY DQG UHIMG SOMEVP D 10OWR SHURP 1Q CFFRUEDRH Z LW \KH
WP VR WHUGDDY 7 KHXQEHZ UM DOG FU-EWP RARUQ) SRIFLHY DG SURFHEAUA \WDAZ H KDYH DERSAG \R DEEMN \WHH UMW P D, CRASUHYHABRAHY \KDAFRXTS KDYH D
P DAUICCOGYHYHH [ HFAARQRXUBXMGHN | LCDGADOFRQEMRY WAXOWR RSHDIRY/DQGFDK IGZV : HP DQEIQDQDEEZ DOFHI RUFBHEWRMA/MR SURVGHI RUGRWHY UG | URP
(00 GH DXV DQG QRQ SHIRUP DFH 7 KH DEBZ OGFH LY LQRUDHG | RUGDQ JURZ W H DOR P DNH YDURXY DAKP SUWRQY DG MGIP HW CERXAKH FRIBREELON R BT/ 1Q RXU
SRURIR IFOAQ) WHFHEWRWMCHV R ERURZ HY \WHWHIW R \WH HFRQRP\ DQG\WH YOOH R \KH UHD0HWEA DQG RHUDKMAVVHIYICQY DY FRIDMIIO RUWH WD P HAR
G/ ,QGAMP LQQ) \WH D3R R WH DIBZ DFH | RUFBEWBRWHY Z HUHD RQ RUKIMRUF GRW H SHIHIFH RAUHYDDDIR) R HARGRP LF FROGWRYY DG RMHUTXODBAYH
ICRRLY , | RUDXXP SINRQ/SURYHWR EHLGFRUHFWRXUDIBZ CFHI RUFUHAVWRWHVP D GRAEH\K | LFLHQAR FRYHUGRWHVLQRXUGDQ SRWRIR DQGOENR HOVP D BHGHHAOY \R
DO AL HIHQWFRERP LF FROGWRQ/ RUDGYHYH GHYHBSP HOVLQWH GBI SRWRIR &RQHTXHI® DSREGP Z W RGHRUP RUH D0V FRXTS BXUHXVAR LI QU LEDR® LGFUDH
RXUDERZ DFH | RUFUAWRWHY | QDBAWR) \WH' ) 3, DIGWH) ' ,& U RXUDIRZ DFH | RUFBEWRWHY OQG D/ D UAXOWR \WAK BVEZV WH P DL BTXUH XV R DENARXU
DOBZ DFHI RUFUHEWERAHY (ROQ FOWL LFDIRQYRUBHFRI Q] HEDQAKDUH R 1V 0 DAUDCDGAWRO/AR WHDEBZ DUFHZ RXGE P DALIDTD G-RU-DHRUGHNGRP H



&KDQINYLQ DFFRXQIQY) MBEUG/P D D HAKRZ. Z HUHARLG DQG UHSRWARX U LQDGQRLDOFRQAMR) DQG IMKOVR  RSHIDIRQY 2 XUDFFRXQI) SRIAHY DQG P HNRGY/ DA
IXQEP HQEDR KRZ Z HUHR G D05 UHBRWRXUI LCDQALDOFRQAMRQ OQG AXAWVR  RSHDIRYY ) URP \IP HVR WP H \KH) LCDQRDCS FFRXQIY 6\EQEG/%R0G 2) $6% DIG6( &
FKOQ HWHI LCOGADCOFFRXQI) DG UHSRINY) \WEELG/ WD RYHQWWH SUHSDUDARQR . RXUILCDGADOWIAP HON ) XUWHU KO HVLQ DFFRXQIY \WIEDB/FOQEHERK Gl | LEXTWR
SHEPNIGP D LQRYHMGIP HOAIGG GVFNRQLOWHULQM SUABNR DG LP SBP HIBIROE XVDQGRXULQE-BHIG-OAFFRXQIG) [P 7 KHHFKDQI HYFRX@S P DMIDD [P SCRW
SRMNID WURTRAYHD KRZ Z HUHSRWRXUI LQDCADOFRQAMRQ DG UAKOVR RSHIDIRY/

5 DMV5 HDMGVRO DUNHY QAN DV

2 XUHDUQQIVOUHDH HRRGE. FKDQILQY LQALMWDAY 2 XUSUR WEELOW 1V G-BHIEHOAR DOLIHH WONRQRXUGHAQMIMACGFRP H / INHP RWWLCDGRLOOLOMMANRDY Z HOM
DIHAMG B FKOQIHY 1Q JHHDDIQMBMALDM GYHY DG B\ RKHUHFRQRP LE | RRLY B RIG RXUFRQIRO $ GRRXIK Z H EHIHYH Z H KDYH LP SBP HMG MDAILHY \R UHGEH \WH
SRMMOH I HAW R ACQIHY LQ LOMIMDAY RO RAUUAKIVR RSHDIRYY 0 \KEWBRMODIG SUIRRRQIHE AKOQIH LQ P DUNHAIQMBMAUDMY FRXES DGHYHD O HRARXURSHDIY
UKV

1 HAQMIVGARP HP D GHRICHLQ D SOMAX@USHIRG L
t  IQDGRIIQ LOMMNDMHMUREP HAWP RHIQMIMAIGCQ) DAHNVKOQLQAMNE-DUCQ) QELONAYUH SUFHRUP DMUH RU

t  LQDUMQ LOMMADMHMUREP HIWVP RUH LQMIAE-DUQ) COELONA KOO LQMMMNEDQ) DAV UH SUFHRUP DM Z KIFK LQHWHUFDH Z RXG EHH SHAAG\R
FRP SUMWRXULQMIMADAM\SUOG DQG KDYH D QHI DIYHH | HAARQRXUSUR MEELON

2 XUGHAQANCGFRP HP D GROCHEDHE RORXUH SRXUHVR DGLIHMFHIQWKRWMP DG WP LOMMNDMY | WHGL | HHIFHEHE HOWHWKRWAMP DOG &Y
WP LQAMADAY WKUGNY RUGMSSHOY WH Gl HIHFH BHE HHD UDMY SIG RQ G-SRVW DG UHFH.YHG RQ GOV FRXG (DURZ. - UAKXEY LQ D GHRUIHDHLQ GHNQALNGRRP H 2 XU
QMDY CCELONY IHHID KDYHVKRWUFRQAIFATOP DMUME/ \WWDQ RAULQMIAMEDGQ) DAV ) XUWHIP RUH \KH UDM/Z HHDD RO RAURKHULQAUMADLQ) DAHVDQG
WHUDAYZ HSD. RQRXULQMIMWABHDUQY QCELOWNAY DUHIHGHIDED 11 HG | RUDFRQMPMIOSHIRG R WP H 7 KIY/LP EDINRH FDQ FUHDM\LI QU LEDOAFDQIV YROMWDN EHFDAH P DA
LQMMNDM/ O HRYHMP H * HHID LQDSHIRGR GRIQQ) LQMMNDAY WHIQMMWNGRP HZ HHLDRQRXULQMIMEDQQ) DAHVP D G-RUDHP RUHUIIBLGD \WDQWH
IQMIMZ H SD. R RXULQMIME-DUQ) CEMMY D/ ERURZ HY SUED P RWOIH GO/ DQG DV P RYDIH ELANHG HRXUMY DG FDEDE®G! LMW HON \HRXUMEY D FOIBG
UADLLQ) XVAR BHQMHWARRVH FDK | BZ V DVBZ HJ SUYOIAY LQAMMNDAY &RMIHD LQDSHIRGR UMQY LOMIDM/ WH LQMIMNGRP HZ HHLD RO RULQMIMNEDQQ)
DAHVP D QRACGFUDHDYUEIGD DVWHLQMMNE HSD. RQG-SRIWDQGRAFULQMMME-DUQ) CCEONY

$Q \WEWEQMD XH SHAMG RUSIRIRQIHS FKOQIH LQ P DUNAALQALMMALDAY FRXES KDYH D P DMUDODGYHYH HI HARQ RXU I LDGRODFRIAMR) @IXAW DG WKV R
RSHIDARY :  KUB1Z H SXUXH DQ DAHANICELON DM\ GALIGHG W P MIDM RUUM 1URP FKDQIHY LQ LOMBMADMY FKDQIHY LQ LOMIAKAUDAY FOQ \MDKDYH D P DMIDODGYHYIH
H 1 HAWRQ RXUI LCDGADOFRAMWNR) DG UKAOVR . RSHIDIRYY &KDQIHY/LQLQMANDM/DBR P D GHIDAYHD O HAARXUCELOW \R RUILCDAM UDOHWBM GO0/ \WH YDOHR RXUDIHNV
DQG RUCEMN \R D0 HJIOQV IRP \WH\DBIR RAUDMN DOR Z KIFK O HAV RUHAQQIV $ OR RXULQAMADM UM P RGHIQ) \WAKQTXHY DG DAXP SWRQ/ FOXRAIX®
SUHEPARUFCBMUHWHLP STFWR CRXDOLQMIMADAM FKDQI HYRQRXUEDDIFHVKHARUSURVRMG RSHIDI) UAXOV

&KDQIH/LQ \WH HIP D5 1 LU YDOH R GHEWHRXUMY P Dy UHGEXFH WRFNKRTEHIAT HIXIW DQG QHAICHRP H $ W HAHP B-U Z HP DQRCHS DO DYDIME®! | RIMDBI
GBEAWHRXAMWY SRINRIR R P LAIRY 7KH HXP DAMG 1DUYDOH R \KH DYDOE® | RONVOB G-EWHRXUMHY SRMRIR P D AKBQIH G-BHEQ) RQ \WH FUHAWIDXDDW R WH
XEHADLQI IMXHI P DINHADIXAW  AOQ HY LQLOQMIANDMY DG RKHUI CRRLY/ 6 \RFNKRGHIAT HRAW LRHDH/ RUGHRUHDHVE \WH P RXQAR | \WH FKDQIHLQWHXQUHIT) H5IDQRU
AW Al HHFH BHE HHQ \WH BN DMG | IUYDOH DG WH P RWY HG FRWR \WH DYI@E® | RUMDB! G-EWHRXUMHY SRINRIR (GHAR \WH UHDWG\M H SHOH RUBHH IWXQGHJUWH
AMRY R OFRXP XOME RKHARP SHKHMYHIGRRPH RW $W HRHP BV CFRXP XM RKHUARP SUHKHMYHBRWH/ Z HH P LR GHAR W SUP DUO® UHDMS
\RXQUHDT] HG KRG GRWAYLQWHDYDLME® | RMIBILQYHR HOANHRXUMHY SRINRIR Z KIFK GHIDRYHD LP STRAMG WRANKRGHTHDAW  DvZ HODY ERRN YDOHSHUFRP P RQWKDH

: HFRIGAWDSHIRAF UH?. R \WHG-BWHRXUMAY SRUINRIR W GHMP LCHU DY GROCHIQWHRXP DMG | DUYDOHR DY VHRXUW BEHBZ. LIWFRWEDY LQAFDMV\KDAKH
VHRXUW LV LP SOUHG ) CRRLY WDADUH FRQUGHIHG LAFOGHWH H WA Z KLFK WH | LU YDOMH LY G WWDQ \WH P RMY HG FRWAEDUY WH | LCDOA.DOFRQAMRQ RHAWDNY DG | XWAH
SIRSHFWVR WHMMHI Z KHEHMHDXHULY EXUHANRQ FROMAXDD  REQ) DIMG LQMHMNDRG SUCHSDOSD P HIWV DG RAULQMNDQG CHOW \R UARIQ\KH



VHRXUW IRUDSHIRGR WP H\K [ LHHQAR DORZ 1RUBQ BQNASDAMGUHRYHY 1QI DUYDDHDGWHONHIKRRGR D) GHOUWWP | QUYDDHUWHRYHY |, | MWK GROCHLY GHP HO\WREH
XQ@RANED \WH VHRXUWY LV Z UMM GRZ QR DQHZ FRWAEDMY DG \WH URXENY) GRW/ Z LAOBEH WHRI Q] HS Dv D VHRXUMWY RIHAWBRW H - SHOVH WURXI K BQ DIz DRH | RUVHRXUMWY
RFHIVWBRAHY

5 DMV5 HDMGVR & RP SHAAYHO DAY

&RP SHIMRQP D DEHIHD Dl | HAARXUSHURP DGRH 7 KHEDONQ) DG | LDRDOHYEHY BXMQHARY LORXUP DINAADHDY DUHKLIK® FRP SHMWH :  HI CFHFRP SHMRQLQ
DIMERNY G-BRIW P NG GDQV DG DMERNY DG UARIQEQ) HP SER HY/ SOMEXOWD IQWH. RIDQ$ P HIFDDARP P XQUW 3UWFHFRP SHIMRQ! RUGDDY DQG G-SRIW\RP HIP H/
WAL XV VR FKOLIH BZ HULQAAADAY RQ RAUGDDY DG SD. KLIKHULQAMADAY RQRUG-BRUW Z KIFK P D UHGFH RAUGHNQMIANGRRP H 0 D) R RXUFRP SHIYRY KDYH
BT JU-DMIUBARXUAHY OQG GRAQ) TP IWWIQZ HKDYHDQGP D R HUVHYEHY\WDAZ HGR GRABURYLGH 7 KHJIUWDMIUARXUAHY DG EROG-UR | HIQ) R G-BRMIGE BTD
SIRGAVR \RPHR RXUFRP SHVRLY P D DOR QP IMRXUCEONY R LGRUDH RULQMIVAEDQ) DAV 7KH LGRUDIQI® FRP SHMYH HYURGP HOALY D UAKOVR  FKDQIHY 1Q
WIXDIRQ AKOQIHVLQWRKGRRI\ DQGSRGAGHIYHY APV Q. FRP SHIVRLYLQ\KHP DINAADQGWHSTFHR FRORIEDIRQ P RY | LQDADOHYFHVSURGHY 2 XUUKIVLO
WHIXXUHP D EHP DMUDED DQGOGHYHD P STRAMGG-BHIEQ) XSROWHDMHOGGEYHR FRP SHIMR)

5 MV5 HDMGWR7 0 0 DAY

,| RAUGHHUHG\E] DWHIV DUH GHALP LGHG QRAIR EH UHFRYHLDE®! W RX@S GHIDAYHD 1P SCRARXUHDUQIQIV ' HHIMGMY  DWHN DUH HYDODAMS RQ D TXOWM® EDLV\R
GHAMP LCHLL K DHH SHARGAR EHUHFRYHIEGI LQWKHI XMUH 2 XURYDODIRQ FROUGHY SRVMYHDQG QHI DIYHHYLGHIFHWR DRHW Z KHKHUWW/P RIHONHD WD QRAKDAD SRINR)
R WHDWH/Z L@QRAEHUDD HG ) XWUHQHIDIYHRSHDMY SHIRP DFHRURMHUQHI DIYHHYIGHIFHP D UAXOWQD YOOOMRQ DERZ DFHEHQ) UHFRUGHE DI DQWYRP HRAWHHDMH
P RXQW

SKDQIHR\E  UHIX@MRQY FRX@S GHIDAYHD 1P SDRARXUHDLLQIV 2 XUIXMUH HDQQIV FRXTS EH GHIDIYHD 1P STRAGE. ROQINVIQWY @Z V L((FOGQ) FKOQILQ) \
DM/ DG AP M) SKDIQ) RAMRUIHIP LD G-BANRY/ R FUHAW I L) FHYEQ H AW LGRRP HIURP LQAMBRNIDSURSHW DOG AKOQILQ) RKMHUNE @ V1O \WH WBAW 1O
Z KIFK Z HFIRIBAWBMQHVRIQWHS 6

2 WHU5 DMV5S HDWMG VR 2 XUYMOHW

: HDHH SRHGWRWHUMYR QDXUDOGMDWMY DQGIGEDCP DINAGMXSWRYY $ \LIQILFDQABRMROR RXURSH DR/ LY FRIAHOADMG LOGRANH.D& DI RAD Z KIEK LV
1QDQHWWTXENH SIRHUILRY $ P DMUHIKTXONAP D UAXONQ P DMIDORW\R XY $ \LIQUIFDQASHRHQMIHR RUGDY DHVHXUHG B\ WDOHWEM 0 D) R RXUBRWRZ HY
PD \KIHISURSHW @P DIH H SHIHFHIQMIXSNROR WHUBXMGHAHY RUGVH\KHUNEY D\MIDQ HOWWTXONH 7 KRWH ERWRZ HY P LIKWIRNEH CEGIWR BED. WHUGDD/ DG \WH
FRIDAMIDO RAKFK GOQ/P D GROH\VLIQLLFDQ® LQYDOH :  HOUH YXQHIEGIVR GWHYLL CQHIWDONH |LUH | BRG RURKHUDMIICFDIMNIRSKH RFFXY 1Q 6 RAKHQ & 0N RGQD
(FOAQ) Z @Y/

$QAWRIDD JEEOPOMNNV PD EH DOHYHY DIHAMG B QDMIOADIMY WH HPHIHIFH R Z IGASWHIG KHXOW HP HIHAHY RU SDQGP LY R EHUDMIRW RJ
AP SOJQY PLOMY ARQCAMMIRING RURKHJJHRSROWADOHYHV $ GR DR WG RUSIRBRQIHG P DIWHAGZ QMO LIQWHS 6 RUCEIRDG D/DWWAXOR \KH OERYH | DRRY RU
RWHZ LVHFRX@ UNAXONQ D GHRICHLQ UAYHXH DG DEYHYHD O HRARXUUAXOVR RSHIDNRQY DG | LADUADOARAWRQ LFXAQ) AESMICDG @ aw GyHY

5 DV5 HDWQJ VR2 Z GHIOKIS R 2 XU&RP P RQ6WHN

7 KHYDQN FRXTS EHUAIRAG 1 URP D 1Q) GMGHIG/\R XV IWVRBIVKDUHKRTHJ DG WXV Z HZ RXGE EHUAKIRAG I URP SD 1Q) AYIGHIG/ VR RUMBRNKREHY/LQ WH
IXWUH 7 KHSUWP DY \RXUAHR RXULGFRP HIURP Z KLFK Z HSD: RXUREM DARQY DG GMMEXM AYLGHIB/\R RUMBINKREHY VI URP \WH UBHFHSWR GYIGHIBY I URP \WHYOON 7KH
D/DOEON R GYIGHIG/I URP \WHYOCN VAP MAGE. YDURXV\NIMAN DG B XONRYY $ VR -DOMY DWIIMQI HIHFFARWH | LWDOWMGYIGHIGGFROBGE \WH
&RP S \WHYOON KDGWHCELOWV VR SO P LARQR GYIGHIG/Z IWRAWKHSURUCSSURYICR \WH&RP P DWRGHUR \WH' ) 3,

7KHSUFHR RXUARP P RQWRANP D BEHYRDWBIRUP D GFIXH 7 KHWDAQ) SUFHR RXURRP P RQUWEANP D | OFRXDMMLIQUL LFDR® GHWDQ®P BHUR IDRRY PR R
Z KIFK DUH RANIGH RAURRQARD , Q DEAWRY \WHWRFN P DINHALY \XBEWRR | ORXDINRY/ Z KIFK FRX@ DOYHYHD O | HAAKH P DINANBUFHR RAURRP P RQWRAN $ P RQ) \WH I CRRLY
\KDANARX@ O | HRNRXUMIRFN SUFHDUH

t  CPNDORUDQIFASDAMG| OFWDINRQ/LQRXURSHDMY UAKOVOGG | LODGADOFRQAUR)



FKOQ H/LQUAYHMHRUHDQIVHAP DM/RUSXECFDIRQR UAHDUK UHSRWDQG UHFRP P HIADIRQYE! [ LCDGADCDEO MY

| CLOUHWR P HADCDD M UAYHOHRUHDQQIVHP DM/

\SHXONRQLQWHSUAK RO HIWRP P XQW

RDADLE CRARQVE, XVRURXUFRP SHIMRLY \XFAK DV DFTXMURQYRUUAKAMUQIV

JHHDOP DNHNRQAMRQY DG LQSDMEXTU GHYHESP HWUHIMG\R P DNANRGEMRQY | RARHI LCDGADOHYAV QB
LQ @NRQ DG AKDI HYLQLOMNNDM/

WHLP SRIMRQR \BUIIVDQGDQ WABIDRY WASRQHY

SIRSRHGRUDGROMG GILMVDAYH WIXDRY RUDFFRXQIQ) FKOQH/RUGHHEBSP HOV

DQIFLSDAGRUSHIEQ) LQMHXY DARYY SURFHHAQIVRUDM DARQWDAQYRYHRUDH HAAKY RU

CRP M DG QM (DR DOSRONADICD0G HARGRP LE | CRRLY XQUHIDAG\R RAUSHIRIP DFH

H+ + + +H+ +H+ +H+ H+ +H +H

7 KH VBN P DNHADQG 1Q SOMAX@LU \KH P DNHAAYRUI LGDGADOLOXMYMANRD WRANY KDV H SHIHGAHG VI QU LFDQAYRDMDY 7 KHWDAQ) SUFHR \WH\KDWWR RUFRP P RQ
IRAN Z LOG-BHIGRQP Q) ICRARY ZKIFK PD FKOQIHIURP WP HWR WP H (FOGQ) Z WRXNDP MIINRD RXUI LCDCADOFRQEMRY SHURWP DOFH FUHAWE RWGHW DG SIREHFW
IXAMUHVDBYR RXUHTXU VHEXUMEY DQG RAHUI CRRLY L GHONUHGLOWHVFRIROFCBIWRHE? & DMRIY 1 RM5 HIDAQ) ) RZ DG/ RRNQ) VDM HON'

BKDUHRZ QHIKLS P D\ BHAOMWMGE WHIMXDQFHR DEAWRIDOKDUAVR RXUFRP P RQWRENLQWHIXUAUH © HP D GHALGH\R UDVH DEAWREO XQB/IRUP D). WDRYY
LFOAQ) LQUASROH\R UIXDRY RURNHUBTXUP HOV \R P HAARXUQIAW DQG FOSMIDGHBY \R 1 LQDGRH RURSHDIRQY OQG BMGHV WDM\ RUIRURKHUUBDRYY || ZH
WDVHIXQBY By ALY HIDY VHRXUMIEY RULQURKP HWKDADUH FRQYHMEBILQR HIXAW \HRXUMEY WHSHAHQMIHRZ GHIKLS R RXUH MY WRFNKRTHY Z LOEHUBGEG ) XU
WHQEZ HDAW \HRXUMEVP D KDYHUIKW SUH HIHZFHY DG SUMBIRAKSHIRAR\WWRHR RXUFRP P RQVEEN

$ QIBN-RYHU SIRMMRQV DG Wik DQG | HEHDOMZ. PO @P WWKH DELAOW R DCRKHU SOV VR DFTXLUH XV Z KLEK FRX@S FOXVH RXU AN SUFH\R G-RICH 9 DURXY
SIRVIMRQ/R RXUS P HIG-G D065 HAUMG& HWIFDMR , FRERIIRQDNGY O VARXGGHD RUSUYHADWLLG SO | URP CFTXLUQY XV HYHRLL GRQI \RP LIKWEHEHH IF.DOR
RXUMBNKREEHY 7 KHH SURVIMRQY SIRVIGH 1RJ [P RY REHUWLQIV \XSHIP DNRUMY DSSURYDO! RUFHSIQ CRARQY TP MIMRQ RQ OLIH WRANKRTHY \ING) FHIIQ CRIRQY DG
DARRU] DARQWR LWKHS EBQN AKHAN. SBHHIFG RN E. CRMRQR WHYROGR * LWHRARYZ KRAWKFFNKROEHUDBSURYDD, QDEAMRY \WHY% &$ UG \WH& KD HLQYON & RMRC
$PAR DV [P HIGG \WIHAHUZ W DSSOFCE® | HEHDDUIXOMRY/ WX WDNVG-BHIAQ) RQ \WH SDMAX@U AURP WG H\KHU) HEHIID5 HAHYH CESURYDOP XWAEH
REBIGHE RUGRIFHP XWABHI XUMKHGVR\KH) HGEHIDO5 HVAYH DG QRAGMSSURYHG SUR R D). SHYRQRUHMY CFTXLUQ) * FRQRO R DWIMQRQP HP BHUEDN \IKFK DVKHIDON
$ GIWRDDSURUDSSURYDY | URP RKHUI HEHDORUMEAM EDCN BIX@ALY P D, DOR EH GHAHWOY G-BHIAQ) XSRQ WH SIMEX@UALRP WIFHY 7 KHH SIRMMRQY/P D SBYHMD
P HJHURUDFTXAMMNRQ\KDIZ. RXS EHDMEFYHVR WRFNKREEHY DQG FRXS O IWWKH SUFHLQYHARLY Z RXGBEHZ LADQ) WRSD. LOWHI XMUHI RURXUFRP P RQWREN

P % 8 QURYHG6\El &RP P HOW
1RH

WP & &\ EHMHRXUW
&\ EHMHRXUW 5 N 0 DRIHP HOWDQG 6\WDWI\

&\ BHYHRXULY 1V DM QU LFDQADQG LOMIUDMG FRP SRHWR \WH&RP SO0 VUM P DI HP HOARDM)\ - GHLIGHG R SURMANH FRQ LGHONIDW LOADUNY DG DYDIOELQW
R QMY LQRIP DNRQ FRQEGHS Z WLQ \WH &RP SO0 IV LQRP DIRQ M MP Y 7KH + HIG R, QRIP DIRQ 6HRXUM LV SUP DU WASRQUEG! | RUDEP LQMMIQ) XSAWY DG
H RUAQ) WHR EHYHRXUMNY FRP SRHQVR \WHUMN P ODIHP HOAKDAD\ DG U-ERIWVRWHEKIH 51N 2 11LEHU 7KH+ HIGR |, @ RUP DINRQGHRXUMY SHIRAFDD FRIERDM/Z LK
\KLLG SOV VHYLEH SURVLGHY DQG LQGAMY  JURXSV R QAW R EHYHRXUNY WHIB/ DG ERNBUIRNAHY 7KH+ HIGR |, GRIP DNRQ 6HRXUMY LV \KSSRUMG B\ WHEKIH 7 HKQRBU\
2 111FHJ ZKR WERW GUA® \R \WH &KIH ) LADGADO2 [1LIFHJ 7KH &KIH 7 HKQRBI\ 2 11LFHJRYHYHY RXU, QRIP DIRQ 7 HKGRII\  G-E0W HOVARP SUMQJ RXUILWADCH R

GHHRH



$V D ILGADDHYFAY FRPSIQ. A BHU\MUDN DUH SUAHQADDG JURZ Q) DG WH SRMOAIOH MV 1RUD R BHYHRXUY LAG-OAGMXSIY  BXMCHY RSHIDIRY DG
FRP SURP IMQJ \FMYH DI 7R P OQDIH A EHYHRXUM UMV \WWH &RP SO KDV LP SBP HQMG D P XQVM HIG 2 GHHOHIQGBW R EHYHFXUW DR\ LQAIUDIY SHRSGB
WAKQRR\  DOGSURFHAAY 7 KHR EHYHPXUMY MDA\ LVP HP RUDT) H5Z MMQWWH&RP SO VLG RP DIRQWHRXUMN SIRIUP 7 KHSURIUP LGFRSRIDM/WIXDRY IXAXFHOG
LGN WEIEDLG/ Z KB GYHDILQ) 1QRP DIRQ IR LGN DARADIRYY \MLG SOV EHIFKP DNGQ)  DXAW \WUDAIQMIIHIFH OQG SHULGBMY JURKSV 7KH LQRIP DARD
FRUNY SIRILP LV UYL HG B\ \WH&KLH 5 1\ 2 1 LFHUDQG SUAHQMG \R \WWH 5 WN - & RP STOFH DQG 3MQQQ) &RP P LWH R SHIRGFDD CFFRXQAYRUWH FKDQIHY LQWH A BHU
WU DADIQBACSH |, WA/DOR SHIRGFDD DAFWHGE! WH, QMIDOS XAWE-B0W HOW

7KH&RP SIQ KDVG-SE HEDQLQ GBI A EHYHRXUMNW VDA \R SURMANAVDXHIV Z KLFK LFOGHY D@ YHYH SUYHUIYH DG GHARRYHRROMAR RS P RA\RU DQGDBLY
P DEIHP HR \IX\SIFLRXY CRIYLANAY DQG SRMMIODG/DRHE SHUMMAKUDN :  HKDYH LP SBP HOMS RKHUSUHYHQMH WAKGRBILHY DG P MDY SURFHWAY \WDNGFOGH RQ
JRQ) H3FIRQDGWRQQ) | RUHP SR H/ SHIRAF\EEGIRS H HAVAYDQG WHFRYHY WAV DQG U XOULQ UDKKRMUH SHRMDIRQ\MAVFRIGAAGE. R EHYHRXUNY SUR HMRIY
DOG LG SOV \SHADDUAN 2 XULQMIDODGG H WIDODXGWRY DIRY) Z W LQE-SHIG-ON \MCDOSONGHY SHIRAFDED DAFWRXUSURFHAHY Wk WP V/DQG FRMRY | RUGHLIQDG
RSHIDAY H I HRAVHGHW DQG SURYLGH UBFRP P HIEDINRQY R ERMURXUR BHHRHXAUMY SIRIUP , Q DEAWRY HP SBR HAY DUH \XEMAMG \R UHIX@UMP XM SKOKIQ) DAHAP HOV
GMIGHE R \KDLSHQ WUHDAGAMANRQ OOG WER WY FOSCEOIY © HOOR P RARURXUHP DOIDAZ D VI RUP DIARXY SKMKIQI HP Y DG P RARUUP RiM FROGHRNRQ/\WURXIK D
\HRXUH YLOWDCSUYDAMCHE RN / INHP DQ FRP SOQHY Z HUHD ROWLLG SOMV YHIERUVROMROAR \KSSRWRXURSHDIRYY 1 REEGIVHYIFVIGFOGH  WHRXUMY P RWRUQY OOG
WASROH FRMAXY YXQHIEQW \FOQQQ) \MLG SOW P RARUQ  DQG WUDAIQMMIHEFH : HKDYH D YHIGRUP DIHP HOASIRIUP 1Q STFH \R DAAW OG P OEDIH UMY
DARADMGZ LW \KLLG SOV VHYLFHSURNGHY

7R SUEDHWR UASRIG\R LGALG-ONV \WH ( QMBUNHS W O DEDIHP HOARP P IWH SHIRGFDI UAYLHE V OGG XS RXUR BHU, GAGHS HERQH3@Y 2,53° 7KH,53
SURYIGH D 1P HZ RIN \R DBV SRMMIODGG CRXODR BHYHRAUMY LGAGHON R LGFOGH DAFWP HOMR UFRYHY B RXU, (AGHAG HEROH 7HP  DQG CRIVLFDIRD \R \KH
CSSURSUDA P ORI HP HADGE ERDUG FRP P LWHY DQG BIX@RY DIHAHY 7KH , AGHE HERQH 7THP IV ARP SIMG R UHSUAHQEBIYHY | URP YOUIRXY G-E0MW HON LGFOGQ)
,QRP DIRQ 6HRXUW , QRIP DARQ 7HKGRRI\ 510N 0 DDIHP HQAV/ HIDD 2 SHDMRYY 0 DN DG $ FARQIMY 2 XU+HIGR , QRIP DIRQ 6HRXUMW P DIH/\WH,53 DG
FRRAQDM/Z W VHIRUGYHOP DEIHP HDQG P XEISGIDWDV/R \WHFRP SO0 LOH HRANROR \WHSTD :  KIB1Z HKDYHH SHIHIRHG R BHYHRXUNY LGAGHV Z HKDYHQRMR RXU
NRZ GGIH H SHIHFHG 0D LGA.GHOAP DMIDID OIHAMY RUWDRIED ONHD \R P DAIDD O HAWKH &RP SI)  LFOGQ) LW BXMCHN VDAD\ UKV R RSHIDIRY/ RU
1 LCDGADCFRQEAMRY \R QDA

&\ EHOHRXUW * RYHLQDQRH

2 XU+ HIGR , QRIP DIRQ6HRXUMY 1V CAFRXQEE®! | RUP DIILQ) \WH LQ RUP DIRQ VHRXUMY G-EDMY HOADQG H HRXAMY \WH LG RUP DARQVHRXUM SIRIUP 7 KHLQ RUP DIRQ
VHEXUMY GHBO HOMY URSRQUE® 1RU R BHYHRXUMY UM DVHRP HON DBWP RMWRUQ)  LCAG-MASROH  YXTHIEDN DAFRKP HWV WUHDMOMIIHFH LG CFRAW
JRYHODGRH DG LG ST LG RUP DIRQVHRXUMY UM P DRI HP HQA7 KH G-B0MY HOAFRQUMIVR LQ RUP DIRQVHRXUMY SUR HWMRDLY Z W YD Q) GYHYR HFDIRQ H SHIHAH
DG FHWLFDIRQY 2 XU, Q RUP DARQ 6HRXUMY G-EOMY HOALY | XURHUAKSSRWWG B! RXUIIMACHR GHHQH \WH , QRIP DIRQ 7 HKQRBI\  G-E0WY HADQG DWLLG SOWY P DOIHG
VHRXUMY VHIYLEH SURVIGH 7 KH, QRUP DARQ 7 HAKQRBI\ G-E0MY HAY UMGRQUE®! | RUWH SDRK DG YX@HIEMW P DI HP HOMGHMY DG CARHW P DRI HP HQWHOGSRQADG
CHERNV-RXUNY , 7 DAVHAP DIHP HYSURIUP  DOGECANKS DG UWHARYHY RSHIDARQY
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H HRAYHY DOG G-E0WY HOABGDGHY CRIRW P XAIS0! GRP QY 7KHH FRP P WY JHHIDD P HANDOWM® DOG P RUH [WHNXHQ® Z KHD Z DWDQMG 7KH , G RUP DIRQ 6HRXUMNY
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OUBABH 7KH+ HIGR |, QRIP DINRQ6 HAXUMY UHSRIWALI QU LFDQAR EHYHRXUMN LGA.GHOVDQG\WHMBMR WHLQ RUP DARQVHRXUMY SIRIUP \R\KHS M &RP SIDFHOQG 3000
&RPP WHR \WHEROG RQD TXOW® EDUY 7KH5 M &RP SIDGFH DG 3MNQQ) &RP P MWWHR WHYRIGR ' LUHARLY SRVIGHD U-ERWR DRIV VR \WH | XQERDUS DAHIRK
TXOW® EROGP HHMY
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$VR ' HHPEU RXUFRQRICDMS LOYHR HOALQ SWHP VAV DG HTXLSP HQVGHAR  DFPXP XA G-BUHADIRQ OJG CP RWY DIRY Z D/ PLARY 2 XUGDH
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0 DINHWQRP DARQ
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OSSR P DMD UHRGKREHYR RXUARP P RQURFN

SHIRWP DCRH* WDBK
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1DVGDT &RPSRVLWH

6 3 JLQDQFLDOV
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MP 0 DQOIHP HOAV' VAXWIRQDQGS CDOMVR! ) LQDGADO RQAMRYDQGS5 HXGWWR 2 SHDMRQ/

7 KLY GVRAMRQ SUAHV P DI HP WV DDOMYR \KH | LCDQALDOFRQAMRQ DOG WWXOVR  RSHDIRQVDVR DQG | RIWH\ HOWHIGG! HR-P BHU 0%
7KLY QVPXWR \KRX@ EH UG 1Q FRMGRIRD Z W RXU & RQRIEDMS ) LAOGADDGVBAP HON DQG \WH 1 RAV UHIMG WHIHR SUMAQAG HIHZ KHH 1Q \MLY 5 FHBRW6HH DR
3& DRI 1 RM5HIDAEQ ) RZ DG/ RRNQ) 6\BM HON'

& UMFDCH FFRXQAQ) 3RTAHY

* HKDYH HABEQKHS YOURXY DFFRXQIY SRIFLH/\KDAJRYHOWH CESIFDNRQR * $$ 3 LQWH SHEDIDROR RAU&RQRICDMS) LQDGADCBVBAP HQN 7 KHSW-EDDARQ R
I LCDADOWBAP HONVIQ FRQRUP LW Z MK * $$ 3 UL P DRI HP HAUR P ONH HP DM/ DG DAXP SINRQY AR DULLYH DAKH FOUY LY YODHR  DWHIV DG QCELOMNY DQG P RXQV
USROG DV UYHOHY DG H SHOAMY 2 XUILQOGADOSRVMRQ DG UAXOVR . RSHIDNRQY FOQ EH P DALIDD O HRAGE. \WHH AP D DQG DAKP SR/ & UMFDOFFRXQIY) SRIAHY/
DUH WRVH SRIFALHY \WDADUH P RIIP SRUDQAR \KH GHMP LCDIRQ R RXUI LOGADORRGAMR) OJG UAXOWV R RSHIDIRQY DQG WDAUHTXLA P CDIHP HQAUR P DNH DAKP SWRQY DG
HIXP DAV \KDADUH \KEMRRYH RUFRP SB 2 XUMJQULFDQACFRRXQIY  SRIFLHY DUH GRS 1Q WH 31 R \R &RQRIEDAG ) LOGADDG\BMP HOV 1RM 2 6XPPDN R
6LIQU LFOQVS FFRXQI) 3RIFAHY 0 DI HP HONEHIHYH/AKDARHI RTBZ Q) SRR LVFUMFDO

$ @7 DGAHI RURHAWRWHY/ DQG$ @7 DOFHI RURIHAWBMH/ IHDMG\RR | EDDORH\KHMAMP V

(11 HRARYH- DQOW Z HROQHG RXUP HERGRB\ | RUFMP DY) H SHARG FU-AWRWAY RQ RUGDD SRWRIR LQ DFFREIFHZ W $ FFRXQI) 6\BIELG/8 SADM
3$68” ) LCDQALDD, QAP HQV + &UHAW RWHY/ 3UHRAO®  Z HSUP DU XVHG D3URECHMNV R * HDXOY RW* LYHD' HDXOV33' /*' P RGHOW GHAMP LCH\WH
DOZ DFHI RUFBEWRAHY ) RTBZ 1 DSHIRGE BYLZ R WH FUHEWERW HIMP DNRQ SURFHN Z HFRGFOGHG WD KIRUFDOGRW UDM CSSURDFK. DEWVAG | RUPXUHWFRQBURY/
D05 WDRIEG! 05 \WSSRUBEG! HRGRP LF | RUFDIV P RUH CSSURSUDAD UH GRNV WH H SHRAG FURWERWHY | RURXUGID SRURIR 7KLY FKOQIH LY FRMGHIHG D AOQIH 1O
CFFRXQIY HAMP DMUAKXGEY | URP DFKDQIHLQP HMRGRBU\ DG DWKP SWRQY DG LY CFFRXQMG | RUSIRGHRARYHD LQTFFREDIFHZ WS 6& WURKIK

2 XUDIBZ OGFH I RUFU-EWERKAY P HKRGREILEYLGFRISRUDM D YDUHAV R UM FROUGHIDNRYY ERK TXCQIVBARYH DQG TXOMIARYH \WDAP DI HP HNEHTHYHY LY CESURSUDM DA
HOFK UBRMY GDM 4 XDQUBIYHI CRRYDHGIYHOE DIJUIDAGLOGAMY GWDMKIMRY DOG\WHZ HIKWY R YOURXVP CRRHARQRP LE | RUFDXP RGHY Z KIFK DUHP DGHXS R
DQ® B-UR \SILE HRERP IF | RRY LFOAQ) XGHP SR P HOMDAY JURW GRP HIE SIRGAWIURZ W DM 8 6 7D UDAV %9606 \SUWHD6/ DG &RP P HIFLDOS HIO( BN
3UFH Q3 JURZ\W DM ) XUKHJ WH YONY RZ Q GO SRWRIR AKOUIRMIMIFY DUH LFRSRIDAG DV TXOQIBYH FRMUGHDIRYY LFOGAQ) UMW DMV FRUDMIDOYDOH/
GHIONHAHY OQG QROSHIRWP L) GODY 4 XOQMBRYH | CRRLY DU LFRERIDAG WURKIK \WH XVH R 0 RRG V HRERP IE VAHTURY : H XVH TXODMBMYH | CRALY R DOWAKH
DOBZ DFH FOBXOMRY | RUUMY QRAFRQIGHIG B\ WH TXCQMBAYH FOBXMNRY/ 4 XCOMAYH | CRRY FRMGHIHG LQ RXUP HKRGRBILHY LGFOGH WH YNV KIMRUFDOGTD G
WHIB/ FREHWDIRY/ R FU-AWEDQ SRIR. H A-BIRQ DM WHIB/ FKOQHY1Q GRAQ) P IR HOADQG S TXODWV R WH GTQUYLZ. AP DQG FKDQIHY LQ SWHED P HQA
(DM

&HYTQ TXCQMBRYH DQG TXODBARYH | TRRY XVHG R HAP DM FUEWERKAY D5 HAEQK 00 DIBRZ OGFH | RUFU-EWRMAY DUH \KEMPAR XGRHMIQWN 7KHOGR R RU
DEBZ DFH | RUFBHEWERWHY LV VHMYH R FKOQI HYLQ PXUHADOG | RUMFDWAMG HRRGRP LF FROGMRQVWDAP D O HRAKH CELOW R ERWRZ HY\R P DNHFRQAERXO0SD, P HOVDVZ HT
DVWHYOOHR \WHFRIDADOHRXUQ) VKA SD P HQV

$ GRRXIK P DQDIHP HABHTHYHY WKV WH EHAQ RUP DIRQ GHRHWOL VR HWIEDWK WH DEBRZ OFH | RUFBHEWERKFY | XWWUH DWW HON R \IH DERZ DOFH | RUFU-EWRKAY
PD EH QALY DOG WH &RP SOV UAKOV R RSHIDINRQY FRXES EH DGYHYHD OHAMG UL AU WBGFHY G HU\KEWERMID 1URP \KH DAXP SINRQY XWHG 1Q PINGQ) \WH
GHMP LODIRY/

,Q DEAMRY BHFDAH | XUUH HYHON O HANMY  ERWRZ HY DG FRODMDOFDQCRAEH SUHARAG Z WWRAWKGRHIEQN WH H MY DERZ DFH | RUFBEWERWHY P D GRABH
DEDOMRUIGRUDA/P D BHGHHRDY \KRXTS\WHTXODW R D) GOQVGHAIRIDMDYD UAKOR WHI CRRY GVPAMS $ QP DARUDCLGRU-DVH LQ\WH DEBZ DOFH | RUFBEWRIAY
Z RX@CEHYHD [P STRARH&RP SO VI L((DIRLDCFRBWRO DG AXOVR RSHDIR)Y

6HH35 HXOWR 2 SHDIRQ/2  &UHAW RW( [ SHRH' 3) IQDEADORRAURY?  $ @7 DFHI RUFHAWRAHY DG $ @7 DOFHI RUE AW RAH/UHIDAGVR R | EDDCRHKHHA

MWV DOG31 RM/\R &RORIDMS ) ((DCACOG\BAP HQV 1RM 2 6XPPOY R 6LIQULFDOAS FFRXQIMY 3RIAHY |RJDGIMWRIDIQRP DIR) R P HKRERBILHY XHG \R
GHAP LHWWHDIBRZ DFHI RUPUHEWBRWHY DQG\WH DI DQFH| RUPBEWRAAY/ UHDMG\R R | EDDGRH\KHANRP
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0 RWDIHEDANG\HRXUMMY  FRP P HIADD 2 2
&RUDMIDT H3P RWDIHREQI DARY 2
* HEVWHRXUMEY 2 2 2 2
7RB08 6 JRYHP HUIHF DIB\SRORWG
DHRA REQIDARY
0 XQASDCERB/AY H HP SW 2

7 REOHXUMEY DYDMEGH RUVDBH




/ ROQ3RJARIR
$VR ' HAHPEHU 0% VREDEDY H FOGQ GDQVKHIS RUMIB QGUAR GH HIHG GO0 FRIV OQG QVFRXQWV Z HH HARQ BARQOG
BAR) WSHANHY WSV DOLGRBDHR P LR RJ IRU  DOGOQLGRUDHR P LARQ RU IRJ 7KH P LARQGHAFBDAHLO
GIVIR)  ZD/GHRSIRGRIROR BOR) RIVHAA SDRIV SUED P HOV DJG0P RWDIRQR P LQIRQ \OBVR P LQIRQ DG RMHUAKDQIH/R
PLERY / RQ RWICDIRY 1Q FROIMAMG R PLARY R ARP P HIADOWDDHAEM GDQ/ PIIRQ R FRP P HADDOG LGBMMIO GO/ PLARY R
WMG-QMOFRQAXP HUGDQ/ P LARQR HIXSP HONIDGAQ) DIWHP HON 006 PLARQR 696 U0/ / RODJURZ W GUQ \WH\ HUHGG' HHP B zZD/
GUYHOSUP DUO B RUMDMILE LQWDRYHY LFOGQ H SOMRQR \WHFRP P HIADCOGGE LQGAMIDODNG UWMGHQMOUWDOANBM SRUNRIRY DG WBAIRQR  FRP P HIADOWDOANBM
H SRXUH

7 KHVIEGIEHBZ \KRZ \VWWHP DMWY GUMEXNROR RAMEDEQ) GO0/ EH RUHWHDEBZ DOFHI RUFBEWRIMA/ DGH FOQQ) GOQVKHEBIRAB! D/R ' HHP BHJ
, QOEAMRY WHBEBI\KRZ VNHAMMEXNROR \KAK GOQVERE HHWRVHZ WK | DM RUYDUCEGILQM MDY/ DOG\WRHZ LW 1] H5 RUSUHEHAMP LGHGLOMIAVIDM/

$IWHU 7KUHBIWHU )LYH
$IWHU 2QH <HIHDUV EXW <HDUV EXW
LWKLQ 2QHEXW :LWKLQLWKLQ JLYIHWKLQ JLIWSIMGHU JLIWHHQ
<HDU 7KUHH <HDUV<HDUV <HDUV <HDUV 7RWDO
LQ WKRXVDQGV

5HDO HVWDWH ORDQV
&RPPHUFLDO SURSHUW\
5HWDLO

+RVSLWDOLW\

21ILFH

2WKHU

7RWDO FRPPHUFLDO SURSHUW\ ORDQYV
&RQVWUXFWLRQ

5HVLGHQWLDO

7RWDO UHDO HVWDWH ORDQV
&RPPHUFLDO DQG LQGXVWULDO ORDQV
(TXLSPHQW ILQDQFLQJ DJUHHPHQWYV
7RWDO ORDQV
/RDQV ZLWK SUHGHWHUPLQHG LQWHUHVW UDWHYV
/RDQV ZLWK YDULDEOH LQWHUHVW UDWHYV

7KH \BEG! EHBZ \KRZ V \KH P DMWY GMUBMRQ R RANBQAQ) GDQ/ EH RUH \WH DB DOFH | RU FBEAWRKHY DG H FOQQ) GORY KHE IRUNDB! Z W 11 HG RU
SUHHMP LGHELOMFNDMYGHOWURGH\ U DVR ' HRHP BHU

$IWHU 7KUHBIWHU )LYH
$IWHU 2QH <HIHDUV EXW <HDUV EXW
LWKLQ 2QHEXW :LWKLQLWKLQ JLYHWKLQ )LIWSINHU JLIWHHQ
<HDU 7KUHH <HDUV<HDUYV <HDUV <HDUV 7RWDO

LQ WKRXVDQGYV

5HDO HVWDWH ORDQV
&RPPHUFLDO SURSHUW\
5HWDLO

+RVSLWDOLW\

21ILFH

2WKHU

7RWDO FRPPHUFLDO SURSHUW\ ORDQV
&RQVWUXFWLRQ 2
5HVLGHQWLDO

7RWDO UHDO HVWDWH ORDQV
&RPPHUFLDO DQG LQGXVWULDO ORDQV
(TXLSPHQW ILQDQFLQJ DJUHHPHQWYV
7RWDO ORDQV




7 KH\NE® EHBRZ \KRZ V\KH P DXUMY GUHEXAMROR RAMBACQ) G BH RHWH DOz DAH | RURHAWRWHY BGH FXAQ) GO/ KHG RSB Z W YOULE®! | GDIY)
DOYMBE®! RUK\ BUIG  LOQMWADMYGHOWIRH HUDVR ' HHP B

$IWHU 7KUHBIWHU )LYH
$IWHU 2QH <HIHDUV EXW <HDUV EXW
LWKLQ 2QHEXW :LWKLQLWKLQ JLYHWKLQ JLIWSIMGHU JLIWHHQ
<HDU 7KUHH <HDUV<HDUV <HDUV <HDUV 7RWDO

LQ WKRXVDQGV

5HDO HVWDWH ORDQV
&RPPHUFLDO SURSHUW\
5HWDLO

+RVSLWDOLW\

21ILFH

2WKHU

7RWDO FRPPHUFLDO SURSHUW\ ORDQV

&RQVWUXFWLRQ 2
5HVLGHQWLDO

7RWDO UHDO HVWDWH ORDQV
&RPPHUFLDO DQG LQGXVWULDO ORDQV
(TXLSPHQW ILQDQFLQJ DJUHHPHQWYV 2 2 2 2 2 2
7TRWDO ORDQV

$VR ' HHPEU WH GO0 SRWRIR LGFOGHE WH I RTFZ 1) FRIFHMDIRY/R  FRP P HUADOGTR WSHY VR ERWRZ HY 1O LB \WDAU-BUAHOMS JU-DAUWDD
R \RBOBDQ/
3HUFHQWDJH
RI /RDQV
%DODQFH DV R$HFHLYDEOH
'HFHPEHU 2XWVWDQGLQJ

GROODUV LQ WKRXVDQGYV
/HVVRU RI QRQUHVLGHQWLDO EXLOGLQJV
+RVSLWDOLW\

) HEH.DCEDON. Q) U XODRLY KDYHIMKHG I XLAGRHI RAKRHLOMMNRDY Z KLEK DUHGHHP HEWR KDYHFRGFHOADARQYLQARP P HADOUICHABMGLEQ) |, QUANROYZ KIFK DUH
GHP HE \R KDYH FREFHQDARY LQ FRP P HIADOWDOHWEM GAQ) DHH SHAMS R HP SR KHIKMIHG GYHY R UMN P DRI HP HAZ LW UASHRAR \WHUFRP P HIACOUDOHNBM
SRWRIRVOQGP D EHUNXUHGWR KRBKUKHUGYHYR FDSMID:  KIGIWH&RP SI) - GRHVQRADYH D FRGAHQADIRQLQFRP P HIADCUHICHWEM GOV P DUHIX@RY \WIQESRIQW
IWARQIDHY\R UH LGHLQ RIP DNRQ UHYLEZ. HG UHIMMG\R FRP P HIR.DOU-DOH M DQG VR LP SBP HQADGAMRDOP RQWRUQ) DOG\MAMY R FRP P HADOUDOHMUM LD , Q\MY WHIDG
D/R ' HHPEHU P DI HP HKDVLP SBP HMS CESURSUDM UM P DEDIHP HOABUIIRIHY LGFOAQ) UMN DAHAP HQW ERDWS DESURYHE XQEHZ UM SRTAHYDQG UHDAMS
SURHEXY Z KIFK LGFOGHP RQWRLIY) BOQSRWRIR SHIRWP DOFHDG\WHALG) R \KHARP P HIADOUDOHNEM SRWNRIR XQE-UDGYHYHHRGRP LF FRQAMRYY

| RDQ4 XDOW , QALFDRAY

IRV W @ VSDWEHDIGWYODARX Q) ZHH P LARQ P LARQDYG PLARQD/R ' HAP B DG UASHRWHD  WHBUHHNY
DRIRHDHR PLORQ RJ IRU DG DRICRDHR PLORQ RJ IRU 7KHICRHDHIRU ZD/SUP DU® DNIEXVE®] R P LA@RQ DG
PLOROR LRBDHY 1Q SDINGH DQG WNDIFRXQ) FRP P HIADOUHDOHXENM GOV DG 6% G0QY URSHRARYHD  SDMDD RIVHAR D P LR GRHDHLQHMXSP HONVICDEHQ)
DHPHOVWDONZHH R @ VSDWGHDGWOIRRXNQ $W HHP B HIXSP HQVICDAAQ) DI UWHHP HQVARP SUMHG R \WHVRIDBDQ SRWRIR FRP SDHG
ZI\W DV HRP BU 21 \WHH ZHH W @ VHIOXHWGWOCFRXQ DV HHP B FRP SDHGZ WK DV HRPBEU

$W HH B DG WHHZHHQREDY @ VRUP RIHSDINGH DG WMODHRXQ) LQMAKY



$ AW LQRIMA] HS®DQ/Z D/DVI RBZ VIRMH\ HOYWHEHS' HHP BHJ

LOWRAD/
6SHADOD HMRY
YODFHDAEDLQQQ) R SHIRG
$ GAWRY
" RZQUIEVIRP SONETRY
8 SIGV/IURP RO LHE B0/ 2

3D RIVDGESD GRZQY
7 RECUHAUIRY/
YODGFHDMGR SHIRG

&ONMILHG
YODCFHDAEILQQQ) R SHIRG
$ GAURY/

8 SIIH/
3DRIVOGD GZQ/
7 UM HAR GOQVKHTS | RADB 2
&KDJHRIV
2 WHIHGRNRY/

7 RECUHPINRYY

YOMFHDMEGR SHIRG

6SHADCP HMRQ GO/ G-RUDHS PLAR) RU W P LCIRQDN HHP BHU IR P LAIRQDN HHP BHU 7KHGFUDHIFOG
XSIUDGEH/\R SDW GOQVR PIORODGSD GZQ/OGSORIVR  PLARY SOMIM RIVAE GZ QUIGVIRP SOV GOY/R PIARY 7KHXSIWEVIFOGG
\E R FRP P HIADOU-DCHWEM GO0V LQ\KH KRSADIMY LOBMY  GAUQ) WHVHFRQG XOMMR RN P LAIRQ DYG\E R FRP P HIACCD0G LQGAMDOBT0Y GAUQ) WHI LA
TXOUMUR R PIARY ' RZ QUIGVLIFFOGGRHR WH\E R FRP P HFDOUHD0R A GOQAKDMOG EHHQ SUHYRA® XSIUDGHSE GAUGQ) \WHVHARGG TXOWLZ KIFK. DA
WHWP HR GRZ QIUIGHGKUQ) WHI RXU TXOWAU KOG UHFHYHGDSD GRZ QR P LERQ UAXAMY [QDEDDFHR P LEIRQ $ VWKHWP HR LW SUHYRXVXSIUGHIQR SDW
DM GO/ GAUQ) WHVHARGG TXOWL VKOG DEDDGRHR P LEORY

SOMIGEOYVIFUDHG  PLARY RJ R P LAIRQ DN HAHP BHU IRP PLARQDN HHP B 7KLY CRIW FRP SUMHG

P LARQR GOQGZ QUIGYVOEG PLARQR HIXSP HONLIGAQ) DIUHP HONGRZ QUG SO R VAR PLAORQR ADUHRIV PLAIRQR SD GRZ VDG
SORIV  PUORQR XSIIGY OGP LARQWIQM HHG\R RK-UU-DOHWEIM RZ GHG 7 KHEDR GRZ QUG LGFOGHED FRP P HIADOUDOHWBM R | LFH GTQLOWH [ LUK
TXOWUR ZKEKUFHYGDD P LARQSOMICHDUHR | IQWHWHREG XOWUR DGD  PLARQFRP P HADOUOCHWIM GOQLOWHKRSMIDN LOBMY LQ\KH
ILWTXOMMUR ZKIFK Z D/ MEHRXHQ® WD/ HUHG R RHUUDOHWEM RZ GHG LQ WH \MLG TXOMWUR 7KH  PLORQR XSIWE\R SDW GOV IFOG-G \ER
FRP P HADOUDOHABMGDYY RHIRU P LARQIOWHVHFRGG TXOMUR DGRHIR P LARQIOWHMLG TXOWUR



&KIUHRIV D GZQ/DGSD RIVIGXSIUGVIFOGS  PLORY PUARQDG  PLARY WASHAHY R HIXSP HOVICDGAQ) DIHP HONV

1 RBHIRP Q) $WHV

1 RBHIRPLQY) GO FROMVR GO0V RQ RIFFUOCOMEMY DG G0/ @V RUP R SDIWGH DG MDIFRXQ QMW 1 RSHIRP L) DAHN FRODMAR
RBURPLQ GOY/DG25( 2 / ROQV DUH SOFHE RQ QRIFFUCOBMY Z KHD LOWH RSIQROR P OIHP HOMKH | XAWP HY FRIBRIRQ R SUGALSCORJLQMIMALY 1Q GREW
* HHDD WHOFFOCOR LOMMNY QVFRQMKHS Z KHQ SUCASCORULQMIAMED, P HOVEHFRP HP RHWID QD VSDIGH XQBW P D) HP HQABHIHYHY \WH TR LY DEHTXOMD
FRADMD] H5 DOG LQ WH SURFHW R' FREBRIRY + RZ HYHU 1Q FHMNQ LOXBGRHY ZH P D SOFH D SDMAX@U GO0 RY QRIFFUCOWEMY HIMH) G-BHIEQ) XSRQ WH LQAVIGAT
AU WIFH/\KURXQAQ) WHGHIONHR R \KHEDD : KHDEIRLY SOFHE RO QRIFFUCONIMY SUHMRA® CFRUXHS EXVIKCELLG LOMFIY UHYHYHG DI LOMAXUHNGFRP H
BXEVHIXHQAFRIDRNR)/ R FDK [UH DSSOHS DY SUGASIOUHSAURYY Z KHD UFHYHG H FHBWEZ KHD WH XIP DM FRIDREELMN R SUGASTOLY SURECE®! LQ Z KLFK FDH LOMKX
SO P HQN DUH FHAWG W LGFRP H 1 RIEFFUCOGORY PO EH UAWRLHG W CFFOCOMBINY Z KHD SUGASOODGGE LQMMMEHRP H FXUMDADGG | XEUWED P HOAMY H SHAG Z KIFK
JHHDD RPAYDWUNXWEGHE SD P HVWR M P RQKY , QRIWNCFRP HLY UHFRI Q) HG RQWWH CFROCOEDY | RUGTRY CRAP HANY \WH FUMMID I RUGRIFFUOD 2 5 ( 2. FRODWR
SURSHWA/CFTXUGE, | RFFBRXUHRMP LOUP HIQ/

([ FBWRUGRSHIRIP 1Y GOV AVAXWHGEHBZ P OIHP HOWW QRALZ OHR [Q GOQVDVR * HHPBHU IRUZ KIFK NGRZ Q FUHAWBREBP VR \WH ERURZ HJ

Z RX@ FDAH VHIRXY GRXEW DV R \WH CELAW R \XAK ERURZ HY\R FRP SO Z W WHUSIAHQAGDO UHSD! P HQAIMP V RUDQ. NGRZ Q HYHQW WDAZ RX@S LHXONQ \WH B0Q EHQJ
G @DNMEDVRBHIRP LQ) DARP HIXMUHAEM

$ AW IQQRB-URP LQ) GOQVZ DVDYI RBZ VIRWH\ HWHGEG' HHPBU

LOWRAD/

1RBHIRP 1)/ ROV
YDDFHDAEILQOQ) R SHIRG
$ GAWRY
' ZQUGEV HIXSP HOVQDAQ) DU QW
' ZQUD3Y DORKHIGD/

7 RBCDGAMRY/
5 HAIRY/
8 SIUDEH/ HTIXLSP HQMQDCAQ) DIUHP HW
8 SIUGH/ DORKHIGDY/
&KDJHRIV HIXSP HOMDGAQ) DIBHP HV
&KDJHRIV DORKHIGDY/
30 RIVDYGSD GRZ QY HIXSP HOMQGAQ) DI HOV
3D R1VDOGSD GRZ Q/ DORKHJGIY/
7 DM HAR RKHJUDORNDM RZ GHG 2
7 WD HAR GOQVKHT | RADB 2

7 REOHBAIRY
YDDFHDMGR SHIRG

1 REURPLQ) GOVZHH P LARQOG PLAORQD/R ' HHPBHJ 0% ASHRANHY  USUAHQIMY DOLFUDHR PLARQ RU IRU

7KVIRBDHZ DVGHWR GRZ QUDGVR P LARQ Z KIFK Z HHSOMD® RIVHAR FKILIHRIVR P LARQ XSIWGYR P AR D RIVOGSD GZQ/R

P LAIRQ OQG WIMHY\R RHUUDORNEM RZ QG R PIORY 7TKHEQGZ QUGVIQ  IFOGGD FRP P HIADOU-DOAWEM R | LEH BT LOWH | LIKADXOWMUR

ZKAK UFHYGID P AR SOMDOAKDUHR | 1QWHVHRQG DOWUR DGD P LERQFARP P HIADOWDOHKEM GUQ LQ\WH KRAMIIM LB LQWKH | LKA

TXOWUR Z KIFK Z D/NMEVHTXHQ® DO HUHG R RMHUU-DORNEIM RZ QHG LO WWH \KLLG TXOWAUR $W HHPEU R HIXSP HWLDGAQ) DIUHP HOV
Z HHFOMIIHGDV(RIFFUDOFRP SIWGZ W DV HRHPBHU $W HHPBU DG DOBDYY @ VRUP RUHSDWGHZ HIHFDWI LHG D/ QRIFFXTD



7KH PIAARO R (RBHURPIQ GQVDVR ' HRPBEU KOG LQAYIGOD HYDOOMS D7 DRV R PLARY AP SDHG Z W PLAORQ R
REHRPIQ GV Z W LQAVIGDD HYDOOMS DRz DRV R PIMRODVR ' HAP B 7 KH DI DA | RURHAWEWHY RQ LQGYIGDD  HYDDOMS GOV
GHRIDHG P IR W PIORQOD/R ' HAP BU AP SDHG Z W PIORQOD/R ' HAHP BU 7KHGHRWHDHZ DV SUP DUO GHW PLAROR
ADJHRIVGUQ R HIXSP HWMDHQ DUHP HOVWWDAZ HHIQAYIGOD HYDOXOMSDWY HHP BHU

1 REURP LI DAHNZ HH P LARQDN HAHP BHJ RU R VRECDAMV FRP SIUHGZ W P LORQ RU DV HHP BHU $ CAURID
RAMFOGGLQERBHIRP 1) DAHNVZ DV/U-SRAANHE SHIRDCEURSHW DARADMG Z W HIXSP HOMGDAQ) DIBHPHQVR P LAIRQDW HAHP BHU oG

SW HHPBEU 25(2 FROMMSR R SURSHWNYY Z LW DR DJJUHI DM FOUWY LY YOOHR PLORQ $W HHP B 25(2 FRQIMMSR RCHSIRSHW
Z W DR 1Q) YDOHR P LARQ
, QAYIGXDD ( YDOXDWMS/ RoQV

7KH&RP SIQ UYLHZ VDOE0QVRQDQLQAYIGDCEDIYZ KHOWH GR QRAKDHMP LOUUM FKOLIRAMIMEY Z W GTQSRRY , QAYIGOD HYDODMS GO/ DHP HDXUGIRU
H SHANG FUHEWRMAYEDHG RQWHSUHIWDOHR H SHAMGFDK | BZ VANFRXQME DAKHH | HARHLQMMADM \WHREVHAYTEGIP DUNABUFH RUKHI DUYDOHR FRUDAMIO

,QAVIGOW HYDDDOMS GOQ/Z HH P LORY P LARQ OB PIARQD/R ' HAHPEHU DG ASHRAYHD  USUAHQMY DOLGRUDHR
PLORY RJ IRU DQG I LGRBDHR PLARY RJ IRJ 7KHLGRUDHLQ Z DV GH\R \WH DGR R PIARQR Q¥ LQAYIGOW
HYDODAMG GO/ SOMDD RV DGFWFDHR P LARQGHWR SO GZ Q/ XSIUDEHAR FRIBAIYHD HYDODME WM DOGFKOLIHR 1V , FOGHELOWH PLORQR Q¥

(QAVIGOm HOODME/LYD P LOIRQ ARTDAMDOG-BHIGHWRP P HIADOUICHUBMR | LFHEDQWDVZ DY RQGRIFRXCOMIMYDN HAHP EHU

$ ERUWRZ HULVH SHIHAQ) |L.COCRADOGL LEXAY Z KHQ WHH LY D SURETELAW \WDAKH ERURZ HJZ LEDEH LQ S P HOAGH DXOVRQDQ R LW GHEWIQ WH | RUAVHHTE®! [ XM
Z WWRXWKHP RAILFDIR) 7KH&RP SIQ P D JUIQADFRFHMRQE. SIRVIAQ) SUGASDO RULYHHY DWP H WMRQ DQRMUWDD IQLIQULFDQASD P HUWGHD  LQMMNRID
SO P HYAEH HUDY RUDQLOMMANDM AR

1 REUQVZ HHP RAIHG\R ERURZ HYH SHIHGAQY | LCDGRDOG  LEXOV GAUQ) WH\E HYHP RQNVHIEHS' HHP BHU
" XUQ) \WHETHYHP RQWVHIGS' HHPBHU WHIHZ HHQR SD P HQAGH DXOVRQBOQ/P R IHGZ WMOWHSHHAQ) \&HYHP ROMY

$ @7 DQFHIRU&UHAW RAHVDQG$ @7 DOAHI RU& LHAW RWHYS HIMGVR 2 || YODQAHEKHIN WP V

7KH&RP SO0 IV HAP DMR WH DIBRZ DGFH | RUFUHAWRAAY DV HAHP BHU DG UHORNGGWHY/H SHRAMS RHUWH WP DQQ) FROMPAXIOUHR WHDAHV
EDVHGRQKIMRUIFDO FXUHQAVIQG I RZ DG GRNG) LG RIP DIRY 7 KHFRQUMPMIOMP GRVGRVRQUGHUH WMRQY UHIHZ DYRUP RAILFDIRY/

$W HHPBEU WHE&RP SDQ XWHG IRZ OG GRNQ) HRERP HUF DG G0 GivHD RUSRROGYHD P HKRARBILHY ITURP 0 RRG VR HWIP DM @ HIWP HH SHRMG
I LFRRBRDMY P CRRHRERP IF |RHFDW  KIMRUFDO®W QO DG SURCHOW Z HIKWG VAHIDURY /- RBQY WDAGR (RAVKDUH MP LOUUMN AKDUIIRMUIMNAY DUH LQANGDD
HYDOOMS 1 RUDRZ DORHY/

7KH&RP S CBSIHY D @ HP H U-DRITEG! DG \KSSRMIEG | RUIFDIMGHIRG GYHIILQ) 0 RR3 VERQY WP RABRN | RUYDURXY W CRRLY 7KH&RP SIQ VKIMRUFDC
QW H SHIHFH LV BHIKP DING DIDQWAD RR3. V &UHAWS HADAK ' DEEDHY A HIP H QW UDKY Z [\ DEWWE HOWV P DEH | RUWH &RP SO0 V XQTXH @AW FKOLIAMIMIFY 7 KH
TXOQMBAYH WAV DUH | XUHJDEWMAG Dy CESURSUDM R CFARXQARUTXCDMYH FRMGHDIRYY ©  KHY HXP DAY TXODMMYH | CRRLY \WH&RP ST \BNHV LQR CAFRXQAP DNV
ml.@(\w DG BMQHVASHALLE GOB AKOQIHY LQ WH XQEHOLQ) SRWRIR FRP SRIMRY WHIG/ UHDIY) R FUHEWNXOIW DQG GHIQNHIAHY DG WDRIEG! DG \KSSREG!
LF | RUHFDIV

) ROWH\ HOWHE-G' HH-P BHU DG WHERP SDQ UHIHG RQWHHRQRP LE SIRMANRYY1URP 0 RRA VARIQRP IWERW GLYHUI RFFDAV 7 KHP HKRGRBU\
I RUFDBXOMWY) \WH DIRZ DFH | RUFUHEWARWAY LV GVPAWHG LQ P RIHGHEIOIQ 0 DEIHP HW!' IVAXWIRQ OQG $ OOMY R ) L(DQALOD& RQGURY DG 5 HXOWR 2 SHDIRQY 2
&UMFDCS FFRXQIY 3RIAH/?



$ @B OOFH | RUFUEWGRWAY DQG $ Q7 DFH | RUFHAWERKAY UHDAMG \R R | EDDGFH \KHAMP V 006 1 R \R &RQRIEDAG ) LOCADOA\IAP HOV 1RM 2 6XPPDY R
6LIQULFDQ/S FFRXQIY 3RIAHY

7 KHWEAIEHBRZ  SUAHVWH DTBRZ DOAH I RUFBHAWRWHY B SRIMRIR VHIP HQWDV DSHFHQIHR WH\RBCDGRZ. DERHI RURHAWBMWHY DG EDRVE. SRWRIRVHIP HQADYD
SHAWHR \WHDJJ U DMLOQYHIR HOAR \REDEBDDY | RAMH SHIRGY SUWVHMS

$VR' HHPEH)

$ @7 DGFH R 7REO R 7RED $ @7 DGFH R 7RED R 7REO
$ P RXQW $ @ DGFH 7REQ ROQV | ROV $P RXQW $ @ DGFH 7REQ ROV | RV
RM/IOWRADG/

7 KHI RIBZ LQ) \BEGIVHIVI R FHABQLG RUP DARQUHIDLAQ) FHYEIQUDARY UHIWMG\R RXUDEBZ DQFHI RUPUHAWBRKHY | RARHSHIRGY SUHIAG

$ VR DOGIRJWH< HU( QGHG' HHP EHJ

CRD/LQWRADB/
5DIRV
$ @ DFHI RUFUGVWBRAAAR GO/
1 RIFFOCOBOR GO/
$ @ DGFHI RUFUEWBRWAAR GRIFFXCOBO0/
YOO
1 RIFFUOOBOVDMEGR SHIRG
1 REURP IQ) GOVDMEGR SHIRG
7 KH DBZ DA | RURHAWBWHY Z D/ PLARQ DN HAHP B FRP SDHG Z I\ PLARQ DN HAHP BU 7 KH DBZ DAH | RUAHAWBWHY D/ D
SHAHQWHR GOQVZ D/ D/R ' HHPBEU DG DVR ' HHPBELU 7 KH DTBZ DRH DNEEX\WNG \R GO0V LQAIGO HYDODOMS Z DY P LA@RQ DA
' HAHP B P SDHG Z I\ P LAARQ DN HAHP B 7 KH DIZ DRH DREEXMG \R GO0 FROGANHD  HYDODMS Z D/ P LR DN HRHHP B

FRP SDHGZ MK P LrRQDY HHP BU

7KHIR®Z 1Q) \REAISUHWVHVD\WP P Y R (HWADUJHRITYV BHARYHIHY |RAMHEDRSRWRIR

JRU WKH \HDU HQGHG 'HFHPEHU

1HW &KDUJH 1HW &KDUJH
1HW &KDUJHRIIV S5HFRYHULHV 1HW &KDUJHRIIV 5HFRYHULHV 1HW &KDUJH
RITV WR $YHUDJH RIIV WR $YHUDJH 1HW &KDUJH 5HFRYHULHV
$YHUDJH /RDQ¥HFRYHULHV /RDQV $YHUDJH /RDQ¥HFRYHULHV /RDQV $YHUDJH /RDRMV S5HFRYHUWYHUDJIH /RD!

GROODUV LQ WKRXVDQGV
&RPPHUFLDO UHDO HVWDWH ORDQV
&RQVWUXFWLRQ ORDQV 2 2 2 2 2 2 2 2
5HVLGHQWLDO ORDQV
&RPPHUFLDO DQG LQGXVWULDO ORDQV
(TXLSPHQW ILQDQFLQJ DJUHHPHQWYV

7RWDO

) ROWH\ HUHQG-G' HRP B JIRWHRDJHRIVZHH P IR DQICRBDHR PLOR) RU 1URP P IARQIRY DG JWRW BHRYHIHY
ZHH P IORQ DGFABDHR P LAORQ RU WP P LA@RQIRY



7KLY UAXAMS 1Q (HARDUJHRIVR P LR DG P LARQ IRUWH\ HWY HG-G' HHHP B DG UWSHAHD &KDJHRIV IRUWH\ HUHG-G
' HRP B IGFOGG P LCRQ RQ DX QAFDMS FRP P HIADOUHDORXIM R | LFH G0Q DG P LARQR HIXSP HQNL(DAQ) DIUWHHP HQV 5 HRRYHIHY | RUWH\ HU
HGG' HRP BV SUP DO ARMMMGR P LRI URP DEDQLQWHKHISKFDUHLQGAMY DG P L@ROR HIXSP HQWICDAAQ) DIUHP HQV

7KHDIZ DGFHIRUR | EDDAH\KHHW SRKWWVZDY  PIEIRD  PIA@RQDQG  PIAR) DVR ' HAHPEHU DG UASHAWHD 7KVUBHHN
LFUDHR PLORY RU 1Q DG DGHRUDHR PLARY RJ 1Q 7KHYON FRHD P RV \WH ERURZ HYV WD, P HQAFCSCELMY Z KB
IXQAQ H MM FRP P L\ HOVVR HOKUH B DIHP LQP 1] HG %DHG RQP DI HP HW HYDODMRQ DG DIOMYR - SRWRIR FUHEWNXODN SUYDOQ) HRERP IF FRIAWR)V DG
HARQRP LF | RMFDA Z HEHIHYH\MHH DERZ DQRHVZ HIH DG XOM| RUBRKHY LCKHHNQWHETQSRWRIR DGR | EDDFHWKHAN] SRKUHDVR * HRHP BHU

" HFBRIW
7 KHIRTZ 1Q) \BEAI\WKRZ VIWHFRP SRMRQR G-BRUWE. WSHDVR \WH@MYLQAFDMS

$VR' HHPEHJ
YDDGH YODGFH YOOGH
CRIW/LQWRADY
" HP DG+ QRAQMANE-DUQY
| QMHNEDUQ)
Rl
0 RH POMNHADG\DIQIV
8 QQIXUHELP RXQAR WP HG-SRUWP RHWIR
7 KUHP RQKVRUBW
2 YHARUHP ROMKURIK M P RQKY
2 YHM] P ROMARRXIK\B HYHP RQMY
2 YHAZHYHP ROV 2 2
$ QRKHIQXUHGWP HG-BRUW
7 RECE-SRUW
7RBDG-ERIWZ HH =l0)ze) HARQDEG HARQDVR ' HAHP B DG UASHRHD BRI DQLGFBDHR PLARQ RJ
IRJ DG MLFFDHR PLORQ RU IRJ 7KHIGFUDH LQ\REDG-ERIWIR)  ZDVSUP DU® DAEXEGI\R DD LGFBDHR PLARQLO
PRH P DUHADGE \DYQIV CFARXQN DQG DR LGFWDHR P LARQ QWP HG-BRIW RIVMAR. DGFUDHR P LOIRQ LQ RO LQMMMEHIUQ) GHP DG G-BRIWDQG D
GFUDHR P LARQLQIQMIEIUQ) G-P DQGG-BRIW 7 KHAKDQIH/LOWHG-ERIWRP SRIMRQ| URP R ZHHSUP DO GHRPXMEP HYP RIQ) WHUG-ERIW
R KLIKH\ HIEQ) G-BRIMBIROAWLQWH GHRIQQ) LOMMMNDMHMURP HOVS W HHP BHU \KH GO0 W G-SRIWDIR Z D/ FRP SIBGZ W DW HHP BHU
7KHDHIHEDDGAHR G-BRUWI RUWH\ HWHXGHG' HRHP BHU DG ZDY HARY BARQDEG HQRQ WSRHY 7KHDHIIH
EDDUFHR G-ERIWLGRUDHG DG 19 DG UAS-RHD
$VR' HHPBEU \KHDIJBIDMIP RQAR XQOKUHE G-ERIW G-BRIWLQLP RXQN JUDMMDD ZKIFK VWHP [ LP XP [P RXQARUI HEHIIDG-ERM
LQXIDFH Z DY HARY 7KHDIJWIDMIP RQAR RAUXQQXUBG P HG-BRIWZ D/ P LEIRY 2 \WHIXQQUXUHG G-BRIW \IKFK DV/GHP DG G-BRMWDQGP RH P OUAHA

DG\DNQIVGBRIWZ HH HORY ,QBE3AWR)Q HUROR WRUOXQOXUHE G-BRUWZ HHIQDHRXQNVZ W EDDXHVR P LRQRUP RHDN HAP BU
YRURZ 1IQIVDQG 6 XERUEACDMS'  HEHQMUHY

7 KH YDV Z KRB | XQBV KDYH KIMRUFDD FROUMMG R ) +/ % DYDY BIRNHIHG G-BRUW DG 6WBMR &DNROQDWP HG-BRIW ) +/ % DoYDER DRZ |RURSHD

EDAV QRP DMUNW ERURZ 1) RMLP ERURZ IQY YRUWRZ LQ) WP VA EHRYHILIKWRUI RUILQMMSHIRG/R WP H $ W HAHP BHU \WHYON KOG PIARQR ) +/ %
DGYDR DR Z KIFK Z HH RYHQUIKWIGYDGRHY 7 KLY BBUIAHME DGFUDHR P LARQ I RP PLARQDN HHPBU DVIXQB/1URP G-BRIWIURZ \W GRA
XVHG \R 1 XQG GO SIRGANRQZ HHXHG\R SO R ERIRZ IQIV $W HAHP BHU ) +/ % DBYDERHVLGFOGHG PLORQR \MP DGYDRHY DG PLAORQR RSHD

DGYORY



$VR ' HHPEU DG \WH YOO KOG P LARQ DG PLORQR ER\HIMG G-BRUIW UASRIHD 7KHYOON KOG P LARQ DG
P LAIRQR 6\BMR &DIRQDW HG-ERIWDN HHP BHU 0% UASHRHD

7KHIRZ 1QJ LVDWP P Y R FRQAIRXOCP DXMUMHWVR ) +/ % DEYDAHVI UHDMMDQ\R HYHP RQMYV

‘"HFHPEHU ‘"HFHPEHU
"HLIJKWHG "HLIJKWHG
2XWVWDQGLQJ $YHUDJIH 2XWVWDQGLQJ $YHUDJH
Y+/% RI1 6DQ JUDQFLVFR %DODQFH 5DWH %DODQFH 5DWH
GROODUV LQ WKRXVDQGV
$GYDQFHV GXH RYHU PRQWKY WKURXJK PRQWKYV 2 2
$GYDQFHV GXH RYHU PRQWKY WKURXJK PRQWKYV 2 2 2 2
2XWVWDQGLQJ DGYDQFHV RYHU PRQWKYV 2 2

7 KHIRGBZ LY VI LCDADCEDSHIBQQ) W) +/ % DEYDgY

$V RI '"HFHPEHU

GROODUV LQ WKRXVDQGYV
HLJKWHG DYHUDJH LQWHUHVW UDWH DW HQG RI \HDU

HLJKWHG DYHUDJH LQWHUHVW UDWH GXULQJ WKH \HDU

$YHUDJH EDODQFH RI )+/% DGYDQFHV

OD[LPXP DPRXQW RXWVWDQGLQJ DW DQ\ PRQWK HQG

6XER ACDM G-EHMUI/Z HH PIARQDVR ' HHP B DG PLORQD/R ' HAHPEHU 6XER ACDMS G-EHOMIY/Z HHARP SIMGR! 1] H3
R | GO \KERBCDM RM/R P LAIRQOG PLAORQDVR ' HHP B DG UASHRAYHD  DQG MQRUVKER BCDMS GH HITEGI LOMANG-EHQMUI R
P LARQ DG PIAORQDVR ' HAHPEHU DG ASHANHD 6HHE1RM  6XEREM' HEHOMUWY \R\WHFRQRIEDMS | (DIROOWMMP HOVIRUP RH

€ [\

BWWANKRTHWY ( TXIW

BVRANKREH W HIXWY DV HAHP BHU zD/ P LARQ DQLGRUDHR P LORQI RP P LARQDN HHP BHJ GHAGFRP H R
P LARQR GYIGHIB/SOG DE3H5 P LAIRQWR WRANKRTEHY HIXW | RAKHSHIRG , QDEAURY \WHLGRHDHGUQ) LGFOG/D P LARQ GHFUDHIQXQUDT] H3 O
W RAHY/RQVHRXUMAY DYDDEG! | RADBIGHWR AU HVIQIQMP HADM P LOMIAVDM/

CXUQ + DP L USXUKDHS KOV R W FRP P RQ WRFN DADQ DYH.DIH \KDWH SUFH R | RUD \REDFRWAR PIARY $W HHPBU
KDL/ UHP DO XQEHMHERP SO0 IV WKDHUBXUKDHSIRIP 2 Q- DO WHYRDGR ' LUHARY DR H30QH SOOMRQR WH\KDUHUWHBXUADHSURIUP
DXAQ  PLAORQ\KIAARWH \KOUUP DQQ) D/R * HHP BHU BUQILQ) \RBOU-SXUFKDHFCBCAW\RCSSUR (P DAD P LAIRQ\KDY

, QMG DM5 MNO DQDIHP HOW

7KH | LDEADOSHIRP DFHR WHERP S V(P STRMG B\ FKOQIHVY LQ LOMAALDAY EHFDXAH \WH &RP SDQ VSUP DY \RXUFHR LGFRP HIV GHIYHS I URP W GHAIQAAIA
LGFRP H Z KUK UHBLAHON WH \SUHDG EHE HHD WH LQMIAXNGRRP H MBHFHYHY RQ W IQMBWAHILGI Q) DWHN DG WHLQMAMNH SHOHIVED VRO IWIQMMMEDLY CCEONY : H
HP SKDM] H FBAMIDSURAMANRY WURKIK \WEE®! HILQQIV IDKHUWDQ P O LP L) \ IHT , Q REGHUVR DFKLHYH WBEG! HOQQIV Z H SXGH® P D H RUDWMANV DG ICELOWNY DG
FRHD P RORUMHSHFHQEI HAKDQI HYLQ GHAQMIAMNGFRP HOQG HNXWY YOOHLQUATMROWR @P IWHIEEDWKHS Z MM QRXUIXGHIGH/



7KH&RP SIQ SHURIP VMP XDWRQP RGHIQ \R P HDXUHVEQLMYW R WIQMBMAFILQCQ) DAV DG LQAMMNE-DUCQ) CIEONAR FKOQJHVIQLOMIMNDMY , WRQMMVR
| ROFDAMY WH QHAQMBMNCGRRP HDQG P HDAXUQ) WHHRGRP LE YODHR HDAW LOVAHIURVR LOKBQEGHRXY SIUIBOKL WLQWH\ LHTS FXUYH DQGP HDKUQ) FKOQIHVIURP \KH
PXUHQAVDMAHIUR 7 KHI RTRZ LQ) \BEGIVKP P O F/ARHUAKXWDVR ' HA-P BHU 7 KHUAXOVOHFRP SIVG\R SRIA QP LW Z KIFK | RUGHAQAMIANGRRP H \S-AL\ \WH
POWPXP \WBIDFHOYHRHD W PRONDGD W PRONKRURD

IHW ,QWHUHVW ,QFRPH 6LPXODWLRQ

WR ORQWK +RULJRQ WR ORQWK +RUL]RQ
&KDQJH LQ ,QWHUHVW 5DWH 'ROODU 3HUFHQWDJH "‘ROODU 3HUFHQWDJH
EDVLV SRLQWYV &KDQJH &KDQJH &KDQJH &KDQJH

GROODUV LQ WKRXVDQGV

(FRQRPLF 9DOXH RI (TXLW\
(9(

‘ROODU 3HUFHQWDJH
&KDQJH LQ ,QWHUHVW 5DWH &KDQJH &KDQJH

GROODUV LQ WKRXVDQGYV

7 KHRAWP DAGVHQAWY GRQRACHHAOU® U-BUBHMRXUI RUFDIWDCGWH UAXOVP D GRAEHIQAFDIYHR CRMIOFKDQ) H/AR RAUGHNQMIMACERP H 7 KEH WP DM/

DU EDHG XSRQ D QP BHUR DRKP SIRYY LGFOGQ) WH WP L DG P JQUAGH R LQMIAADA FOQIHY SUHED P HOV RQ (GO DG VHRXUMAY SUAQ) DMLY RQ GO0/ DG
G-BRIW DG UHEOAHP HOWR DAHNIQG ACELON FDK | GZ V

7KHNH DRXP SWRQ/ EDHGXSRQEDY VHRXUMW DG G-SRUW DUHDVIRBZ V

&RQAWRICEUED P HONDMY

| ROQV

BHRXUMEY
" FSRUWDMEHDY

12: \DMQVPRH PONGP OB
71P HG-ERIW ABCDOGZ KRBVIB!

%DODQFH ZHLJKWHG DYHUDJH

© KUBIWH DAXP SWRQY XVHG DUH EDHG RQ PAUOAHFRQRP LE DG GFOCP DNANRQEURYY WHIH LY QR DAXUDGRH DV AR WH SUHERIYH DMHR \WHHFRGURY LGFOGQ)
KRZ FXWRP HUSUH HUHIAHY RUFRP SHIRULQ OHIFHVP LIKWAKDQIH



&DBIMUCh HRXUAHYDQG/ LTXIAW
&DS\UCE HRXUIAY

+ (MRUFDED RXUSUP DY \RXUFHR FSMIOKDY EHHQWWH UHARQIROR RSHIDIY HOQQIV , QREHMR HOXUHDGHOMGYHYR FCBAED P DI HP HOABHUIRGFIM DAHKAY
SUIRVIPRMG \RXUAHY/ DG XVHYR - FCBABOLO FROMQRIRQ Z WK SURVIRAG LR DAY LQ DAV DQG BYHYR UM 0 DIHP HQWARQUGHY [P RY RKHUWMQIV HIQQIVIHHDAG | R
RSHIDRQ/ DQGCFAHWAR FDSMIO URP | LCDQRLOCP DUNAVWURKI K \WHIMKOGFHR DEAMRDOHRHAUMEY LFOGQ) FRP P ROWHAN RUGRA R P HANRXUFCBABOGH-B/

7KH&RP S0 VIELONV\R SD GYLGHIB/AR \KDUHKREHY G-5HIB/ LQ SIYKSRQAYLGHIB/ B FHYHVI IRP WHYON &00 RGDAY. WAKMENKHDP RXQADDME®!| RUFDK

AVICHI/\WR \WH GWHUR D EDQMIV UABIGHS HDQQIV RUGHAIGRRP H 1 RULW @WAKUHH | VDD, HILY GW D). GMUMEXNROY R \KIUHKREHY P DH GUQ) WAK SHIRG . KHIH\KH
CERYH\WMMNY QRAP HAFDK GYIGHIB/P D MMOEHSOG Z WM WHSURUDSSURYDCR WH' ) 3, LQDQDP RQARW FHEQ WHIBDAMMR  VBQGHIQQVR WHYON G

LFRP HR \WHYON I RUW@WLMADD HIURU WHQHAGFRP HR \WHYOON | RUWPRXUHOWIMVADD, HU 7KH&RP S SOG P LARQ SHAKOH P LORQ
SHMDH OG P LAORQ SHAKOH LQAYIGHIB/IQ 0% WASHRAYHD $VR -0V DWUIIMQ) HIFFARWH [ LWDONMIAYICHG
GFOIUGE \WHERP S \WHYOON KOG\WHIEL OV R SD P LAIRQR GYIGHIB/Z IWRAWKHSURUCSSURYICR \WH&RP P MWRGHUR \WH' ) 3,

$W HHPEHU WH YOQMV \REDUMN EDHS FDSMIDUDAR Z DY 71 UMN EDHG FCSMIDUDAR Z D/ FRP P RQHW 7LH)  FCSMIDWDAR Z D/

DG 7IH) GYHIIHFOSMIDUDAR Z DY SOAQ) \WHYDON LQWKH? Z HOFDEMIT] HG FDMIRY  Z KIFK 1V GH LGHS DY LOAMNRQY Z [\K \RBDUMN EDVHG FOSMIDUDIR
HIXOOR RUJ U DAY 7L UNN EDHS FCBABDUDAR HNXOOWR RUJU-DMKED FRP P RQHIXAW 71H)  FOSMIDUDAR R DQG7IH)  GYHIHFCBMIOUDR
HIXCOR RUJU-DMARDD

$W HHPBU WH&RP SO0 VVRIEOUM EDHG FCSABOUDMR 71HU  UMN EDHGFCBABDUDAR FRP P RQHTXW 71H)  FOSMIOUDAR DG 71H) - GYHIHFCSMIOUDAR
ZHH DG WASHRAYHD DOR Z KK H FHHE-GWHERP SIQ VUHIXORY FOSABOUDR BT HOW

) RID@WAMRQR UFHO® LP SBP HMS FKOQIHY/ R \WH FOSMIDDGHTXCR. 1P HZ RINSURP SRG B\ %DWD,,, DIGWH' REG) INS PAVMH1RM 2 5HIXOWRY
0 DWLY LOWH1 RMAR&RQRICDMS) LCDADCE\BM HOVIQWKLY/S HERW

/ ITXIAW

7 KHYDON KDV&RQMIHRA ) XQAQ) 3@ 3&) 3" GMIQHE W HUXUHWDADTX AW VRXUAHY DUH VK | LIHHQWR P HHAAWRQIRQ) REQI DNRQY DG FRP P LW HQV SDWRX DD
1Q WH HYHOAR D @rXIGW FRQAEANRY 7KH &) 3 SURYIGHY D I WP HZ RIN | RUP BRI HP HQADQG RKHU FUMFDOSHYRQHOWR |RBZ. 1Q \WH HYHOAR D nXIGW FRQAIANR) RULQ
DRQNASDIRQR \VXFK DQHYHANO DRI HP HONEHIHYH/ WD OGP L) LCDGABO RQ DG BRRHEDMY KOG BEHNXDOM QNX.G DVHMR P HHAW PXUHNG-EWRED] DNRQY

$VDPHIVR DAIP HOMY LW QIXGW WH 9OON LGRBDAHG W DYDOEG! ERURZ Q) FOSCAW WURKIK WH ) HGHDDS HHYH' WARXQN LQBRZ \R P LQRQ DA
CHRPEHU IRP P LAIRQDN HAHP BHJ 7 KHYOON KOG QR ERURZ LQIVRAMBEQ) \WWURKIK \WWH) HGHIDOE HHYHIYON' WARXQV LQGRZ D/R ' HAHP BHU

7 KHYOQN DOR P DQEQ/REHARUAVR @IXGEW LFOAQ) DAHR FUHEWRUWBXUKDH DI HONVXS \R P LEIRQ DGG | RAUXQHRXUHG | HEHIDO XQBV VR
FU-GWREIY) P LORQ 7 KHHVRXUAH/KDG QR RANBEQ) EDDRHVD/R ' HHP BHU 0%
) RUDAVRXWRQR RAUGTXAW SRAMR) VHHE1RM /7 LTXGAW LQWH1 RMVR &RQRICDMS) LOGADOB\BAP HWIQWMY/S HERW

2 11 YDDGRHEKHS UDQIHP HONV

) RIDGAXWRQR R EDIFH\KHHADUDQIFP HOV VHHS1RM 2 211 YDDFHEKHNRP P W HOV LOWH 1 RMV\R &RQRIEDAG) LQOGADDS\BAP HWVDQGS ,\WP
YOMCHN2 211 YDDFHEKHARRP P WY HON LOWMLY'S HBRW
MP $ 4 XDOMDAYHDQG 4 XDOMWYH' WFERKUH/CERVD DUNHAB M

) RUTXOQMBALYH DQG TXODBRYHAVFRKXSY BIDEQ) P ONHAMY LOWHIDNV SRMRIR VHH2, WP 0 DEIHP HOAV' WAXWMRQDQGS (DOMYR ) LDADDERIBURY
DOG5 HXOWR 2 SHDMRD/2 , QAAXG DM5 MO DIIHP HOVOQG®2 - &DSMICE HRXUAH/DQG/ [TXLAW”



MP ) LCOQADOB\VBAMP HOVDQG 6XSSGP HOL ' D
7 KHI LOGADOMIAP HONUTXUG\R EHI LOGDVDSOWR WLY/5 FSRWIHVHVRIWW RQSDIHY  \MURKIK

WP &KDQIHVIQDQG' DMIUHP HOWVZ LW $ FFRXQEQWRQ$ FFRXQWQJ DQG) LQDOADO  WFRKILH
1RH

WP $ &ROAMRYDQG3LRAHEXWHY
" DFRXUH&RQARY DQG 3 IRAHGXUWHY

$VR' HRHPEU +DQP L) L(DQADCFOUHG RANIQ HYDDDMRQR WHH | HRVHIHVR - RAUGMWRBRKUH FRQIRY DG SRRHGUY DVGHIQGIQ5XBY D H 06

G H XQ@QEUWH ([ FOQIH$ PVXQE-UWH \KSHYMRQ DQG Z W WH SOMASDIR) R RXUVHIRUP DEDIHP HQVLGFOGQ) RXU&KLH ([ HRARYH 2 11LFHU SUGASTOH HRAMH

RILFHJ DOGRXUSKIH ) LGDGADCR |1 LIFHJ SUCALSDO DGADCR I LEHU 7 KHSXUBRHR WHAVFBRKUH FRQURY DQG SURFHEKUAY VAR HOKUHWDAK) RUP DARQUATXLUHG\R EHAVFRHG

LQ WH UBRYW WDADLH [ LG RUVKEP WG XQEHUWH ( [ FKOQIH$ FWLY BFRGHG SURFHAHG \KP P 0L HG DQG UHSRUMG Z WKLQ WWH WP H SHIRGY \GHRUILHG LQ WH 6( & XBV DG

IRPV DQG WDKK LQ RUP DINRQ LY CFFRXP XIAG DQG FRP P XQFDAG R RXUP DI HP HOMFOGQ) RAUSKIH ([ HAYH 2 11 LFHUDQG &KIH ) LCDQALOOR |1 LFH) R OEBZ. WP HD
GAMRQ/UHIDLEQ) BTXUHEAVRRNUH

UDHG XSRQ \WDAHYDODARY \WH &RP SDQ TV SUGALSIOH HRAWH R I LFHU DQG SUGALSDD! L(DGADOR | LIFHU FRFOGHG WDADVR ' HHPBHU WH &RP SIQ IV
QVFERXUH FRQARY DG SURFHBAUY/Z HIMH | FRWYHLQHQAUQY \WDAKHIQ RP DIRQUTXUGWR EHAVFRHGE, WHERP SIQ LOWH UHBRWLWLGY RUKEP IWXQEHWH( [ FKOQIH
$ PNV L CFRXP XOOAG DG FRP P XQFDAGWR \WH&RP SO0 VP DI HP HQWLGROXGQQ) WH3UGRSDO [ HRAWYH2 | LEHUDQG 3UGASID) LQOGADCR |1LFHJ R OGBZ. WP HD G-AMRYY
UODEQ) BTXUHGAVRNH O (L WFREG SIRFHMG WP P DU H3 006 WBRIMG Z DKQWHWP HSHIRGAS-AILHGLOWHE( & VXGVOGIRP YV

0 DQRIHP HAW/$ QQXDCh HERUARQ , QMULDOR ROARCR YHU) LQDCADCE HESRINY

7KHP DIHP HQAR + OP L) LDADAY UHSRMEM I RURKBEQKIQ) DG P DQRQCQY) BEHNXDM LQMCDOFRQURCRYHUI LCDADOWHERWY  DYAXFK\WWMP VA LHGLQS5 XV

D | DG G | XQ@UWH([FRDYHS$PW+DEP L) LOEADAV LQMCBORRQARORYHUI LADRDOWSRWY LY D SURRHX GALI GHG W SURYLGH UHDWRIDE®! DAXUIDRAH U DBEQ)

\KH UHICHOW R 1 LCDADOWERWY DG WH SUHEDIDARQ R WH | LCDQRBOMBIRP HQV | RUH \MIBOSXUSRAY IQ CHFREFHZ W * $$ 3, QMIBOFRQNRORYHUI LQDGADOW-ERWWY)
LFXGVWRHSRIAHY DG SIRAHEUH \KDV

SHBQWRWHP DQMIEFHR UFRBAKDMQU-DRIEGIGARIO IFRXUDMD DG DL® UH GRAMHWIQLANRY/DOGAVGRIMRVR WHERP S VDAV
SURYIGH U DRIEG DAXUIGFH\WDMBQLAIRQY DHUFR GHG D/QHHADY R SHP VS EDDMROR | LQOGADOWIAP HONLQOFFREIFHZ K8 6 * $$3

SURVIGH DR IEG! DAXUIFHWDASFHSV DG H SHEWUY/R \WHERP SI) DWHEHQ) P DHRD LQIFFREDGFHZ LW DAKRU] DIRYVR P DIHP HQNDQG GUHRARY
R WHERP S} DX

t  SURMGHUDRIEG DAXDEFH UIDAEQ SUYHMRORMP HD GAMIR)R XQDANRU HECFDXOMMIRD XVHRUGMSRIMROR WH &RP S IV DAVHN \KDWFRXES KDYHD
P DALIDCH | HAARQ\WH I LCDQRLCOWBIAP HOV

YHDAMWH R LW LIGKHHQMIP MANRY/  LQMOBO FRQURORYHU | LQDCADDWHERMY) PD QRAVSUHYHAMRU GAKRAP DBIAMP HQV $OR SIRWANRY/ R DR HYDODIRQ R
H IHRRYHHW R EXWUH SHIRGY DUH \VEMPAR \WH UMN WDAFRQARY P D BHFRP HLQDGHIXDM BHFDXAVHR - AKBQIHY LQ FRQAMRYY ROWDWKHGIUHHR - ARP SIDRHZ LW \WH SRTAHY/
RUSIRAHGAUW/P D GAMIRIDM

0 CCDIHP HOADXFWHG WH H I HRIYHHW R \H &RP SDQ TV LQMDOFRQMRORYHUI LQDCADOUER WY DVR ' HHP BHU 0 DDIHP HQAEDHG LY DRHAP HARQ
FUMMD | RUH | HARYH LQM CDCFRQARCRYHUI LQDCADOUSRIN) GRAUEHGLQ), QIO RO, QMIUDAMG) WP HZ RN IMMHGE WH&RP P IWHR 6SRQRIQY 2 LIDQ] DARYY
R \WH7UDZD &RPPIMRQ 3&262° 0 DDIHP HIAV DAHWP HONGFOGHG DD HYDDDMRQ R WHGMIQR + QP L) LAV LQMIOFRURORYHUI LCDGADOWSRWY) DG
WY R \KH RSHIDIRIOH | HRYHIHW R LW LQMIEOFRQURORYHUI LDCADDWERWY 0 DI HP HQAUAYLEY HG \WH UAXAOVR LW DRFWP HAZ LW \WH $ XGWERP P LWHR RXU
YROGR ' LWARY YDHGE RQWKLY DAMHAP HIVP DRI HP HONFRGFOGHE WD DQP L) LCDQALOOP DQEICHS H I HAH LQMCDOFRQURORYHUI LCDCADOWERWY) DVR ' HHP BHU



&KDQIHVLQ, QMODCEROARCR YHU) LCDOQALDS HERY

7 KHH KDYH BHHQ (R FKOQI R/ LQ RXULQMCDOFRQURCRYHUI LCDADOWERWY D/GHIGGIQSXBY D | RU G | R \KH( [ FROQIHS PAKDNRFRXUG GAUCY \KH
IR TXOMUR (MDD \KDAKDYHP DAMUIDT O HAWG RUDHUDREIED ONHD VR P DAL O HAMKHERP SO VIQMCDOFRQARCRYHUI LCDGADOW- SR

$WHIBARD5 HBRWR WH&RP SDQ 1V, QG-5HOGHOVE HILMALHG 3 XEQE $ FFRXQIY ) LLP

&URZH/ 3 \KH LQE-BHGE-QMIIIMMIG SXEQF DAFRXQIY (1P WDADXGWS DG UWHBRUMG RQ WH &RQRICDMS ) LQDGADOGVBAP HQV R + DCP L ) LQDCADDDGGE LW
EMGEDUHY KDV MKHG DR DXAWHBRWRQ WH H I HRWHRW R+ DQP L) LQOGALDWY LOMCDOFRQARORYHUI LGDGADOUWSERWY DVR ' HAHP BHU LQ CFFRGFH Z LW \KH
WBEB/R 3XEQF&RP SO0 $ FFRXQIY 2 YHILIKWARDES 8 QUMG6\VDIMY
WP % 2 WHU, QR.P DARQ

1 RATSSIFCE®

WP & WFRKUHS HIDUEQ) ) RIHIQ- XUMVGRARQVWIDAB LHYHOWN QUSHRARQY
1 RAZBSTHE®!



3D,
, WP " UHRRYY ([ HRAMWH2 1LFH)YDQG & RBRIDIM* RYHUICDORH

7KHIQRP DARQUINUGE. WY, WP LVIGFRERIDAGKHHOB U HHFHWRWHVHRIRY/R + OGP L) LOGADDRRSRDIRYY' HIQWYH3UR \ 6\BAP HWR EHILGGZ LW
WH6( & IQFRIGAIRQZIN W $QDO00 HIMY R 6\WANKRTHY WH® 30\ 6\BAP HQV HONBGS ( GRMROR ' LWHARLY 3&RSRIDM* RYHIDGFH 3UCASGV 006
YRG0 DY 3 ( [ HOAWH&RP SHODMRD? 2 [ILFHY 3%HH LADCR Z GHIKIS R 3UGHSDOB\RNKREHY OG0 OIFP HQY ' HIODHMGHAIRY D 5HBRW  OQG?, QUGHU
7WAQ) 3RIA DQG$ UDQYHP HQW

7KH&RP SIQ P DQEIQVIQH I HAADERGHR %MGHN&RIGANING( \MEVI RUDEIHP SR HA/ H HIAWHRI I LFHY DIGQURRY 7 KH&RGHR 96MQHW & RIGENIG ( \MLEV
LV DYDUDE®! RQ\WH &RP STQ IV Z HEMM Z Z Z KOQP LFRP RQ\WH 3, QYHWRLY 5 HIMRQYY  SDJH DG LV DOR DYDMEGI R 0Q SHIRQ Z MKRMAKTLIH B VHIEQ D UNXHNAR \WH
&RSRDMEHUARY DV LOKIUHYRXGYDLS 6XM / RV$ QHBV &DIIRQD
MP ([ HDMYHERP SHODARD

7KH LQRP DIRQ UTXLG B MY, \WP LV LFRSRUDAMG KHMOQ B\ UH HIFH \R \WH FRIRQ/ R WH 3UR\ G\BAP HQAHDN®G 2 &RSRIDM * RYHIDQFH DG YRGB
0 DWLY? ' LWHRARUSRP SHODIRY 32 &+5 &RP P LWkH, QMBANYOQG, QIGHUBOMASDIRY D53 ( [ HAAMHERP SHODIRY'
MP BHRXUW 2 ZQHUKIS R & HIRQYHOH LADXR Z QHVDQG0 DQDIHP HOADQG5 HIWG 6VRANKRTEHUO DALY

,QRUP DIRQFRIFHQQ) RXUMW RZ QGHIKIS R FHYSIQ EHCH LADORZ GHY OGP DI HP HONRWRKHZ VHIGFOG-GKHHMQWIGFRSRDAGE, HHHFHWRWH  3WR)\
S\BIP HYMWQEHWHKHIAQ) 2 %4HHLIADR Z GHIKIS R 3UGASDOB\RANKREHYDQG0 DCRIHP HW
BHRXUMEVS XWRLL HG | RU, WXDQRHXQGHU( TXIW & RP SHODARQ 3@QY

7KH&RP SO UHBFHVWHQ® BHUR \HRXUMYY DYCLOEG | RUMMOGRH XQEHUIWHNXW FRP SHODIRQ ST/ Z KHR RN [ DB/ DUHJIUIQAG 7 KH&RP SI) LGRUHDHV\RH
QP B-UR \HRXUMEY DYDOE®! | RUMKOGEH Z KHQ WRAN [ DB/ SUYRA® JUDQAG DUH I RUHMG 6KOY Z WKKHTS B\ \WH&RP SO WRSDL WH Z LKKRTEQ) \If HY BHDAG\R DQ
¥ DGR RO HWHQ® BHUR VHRXUMY DYCLOE®H | R XWUHLMWKOGRHXQG-UMWHERP SIQ VST

7 KHIRTZ 1QJ) \REGI VAV RO \WWHVRIOXP BHUR \KDUAY DYDYOE®! | RUMKOFHXQGHIWH&RP SO IVHIXW FRP SHODIRQSOQVDVR ' HRHP BHU
1XPEHU RI VHFXU

UHPDLQLQJ DYDL
IRU IXWXUH LVVX

1XPEHU RI VHFXULWLHV XQGHU HTXLW\

WR EH LVVXHG XSRQ :HLJKWHG DYHUDJH FRPSHQVDWLRQ ¢
H[HUFLVH RI H[HUFLVH SULFH Rl H[FOXGLQJ VHFX

RXWVWDQGLQJ RSWLRRX¥WVWDQGLQJ RSWLRQWHIOHFWHG LQ

30DQ FDWHJRU\ ZDUUDQWV DQG ULJKWYDDUDQWY DQG ULJKWVFROXPQ D

(TXLW\ FRPSHQVDWLRQ SODQV DSSURYHG E\ VHFXULW\ KROGHUYV 2

(TXLW\ FRPSHQVDWLRQ SODQV QRW DSSURYHG E\ VHFXULW\ KROGHUV 2 2

7RWDO HTXLW\ FRPSHQVDWLRQ SODQV 2 2

P &HIEIQS5 HIMRQKLSVDQG5 HIWG 7 LDQURARYY DG’ LUHRARU, Q&-BHOGHIAH

7KH LQRP DIRQ UTXWLG B MY WP LV LFRSRUDAMG KHMOQ B\ UH HIFH \R \WH FRIRQ/ R WH 3UR\ G\IAP HQAHDN®G 2 &RSRIDM * RYHIDQFH DG %RG
0 DWLY? * WUHARU, QE-SHIGHIRH DOG2 &HMBQS5 HIMRQKLSVDGGS HIMAG 7 UDQLANRYY
P 3UQASDOS FRRXQAMY ) HAVDQG 6HIMEFHY

7KHIQRP DIRQUITXUGE WY, WP LVIGFRERIDAMGKHHOB WHHFHRWHVRIROR WH  3UR\ 6\BAP HOAHQIM®(G3 5 DNIFDNRQR \WH$ SSRIQF HOAR \KH
, Q3 BHIE-O/B HIIMMIG3XEQF $ FFRQIY) ) WP DOG3$ XAWIIE1 RQ$ XAV HY'



3DUN9

MP ([ KIEWDQG) LODQRADCBVAMP HNGFKHEXBY
7 KHI LOGADOWBAP HONVDUHOMWGLOWH, Q3 R FRORIEDAG | LDRLCONBM HOVR WLV/5 HBRW

$ @ LCDEADONDM HQNAHGV KDHEHDRP WKG DY WH BTXUHG LG RUP DINRQLY QRACSSIFCE®! (RAP DAMUIDCRUKDY BHHQLGFOGHELQ WH QRM/ VR FRORIEDAG
I LCOCADOXTAP HOV

7 KHH KIEWUWHNXUHGWR EHILOGZ W \KLYS FBRWIHOWMGLQWHH KIBWQEH  LGFOYGHGKHHOQ

MWP  )RP . 6XPPDU
1RH



+ DQP L) LCDQADOR RUBRUDARQ DQG 6XEMGEDUHY
,QCH \VR&RQRICDMS) LCDQADCBVEMP HINV

3DH

5HBRWR . QE-5HGHO/G HIMMIMG3XEQE $ FFRXQIY) ) WP 38$2%.' 1 XPEHJ

& % BKHIWDVR ' HHP EHJ ssc)

&RORICDMGE6\BM HOVR | GFRP HIRUWH< HW/( QBHG' HRHPEHU ssc
&RORICDMGE\BM HOVR &RP SUKHOMYH, GFRP HIROWH< HOW/( QOHG' HRFPEHU DG
&RORICDM6\BAMP HOVR &KOQJH/IOGVENKRTHW( TXW [RMH< HIY( Q36" HHPEHU DG
& BBAP HOVR &DK) BZ VIRMH< HIY CHPEH DG

1 RM\R& \[DAP
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6 KDUHKRTHY DQGWH YRDIG R ' LWHARY R
+DQP L) IQDQAIDOS RUBRUMRQ DG 6 XEVIGIDUHY
/ RV$ QIHBNV &DORGD

2 SIQRQV RQWH ) LODQFLDCE WP HOW DQG , MUDDOS ROWRCRYHU) LODQFLDCE HSRUAQJ

: H KDYH DXGWMG WH DFFRP SDQ\ IQ) FRQVRIEDWMG EDDQFH VKHHW R + DQP L) ICDQFIDOS RSRIDIRY WH &RPSDQ. DVR ' HRHP EHU DQG WH
UHDWMG FROVRIEDMG AWIAMP HOW R IQFRP H FRP SUHKHQUYH IGFRP H FKDQJ HV 1Q VWRFNKRGHWATHTXW DQG FDVK 1GZ V IRUHDRK R \KH \ HDWY 1Q \WH \KUHH \ HDU
SHURG HQGHG ' HFHP EHU DQG \WH UHDWMG QRMY FRIPYHD UHHWHG \R DV \WH  [ICDGFIDOVEMP HON  © H DOR KDYH DXGMG \WH &RP SDQ W LQMIDC
FROMRORYHU IICDQRIDOWHSRMG) DV R ' HAHP EHU EDVHG RQ FUMWID HABEQKHG 1Q , QMEDO& RQARO: QI UDWIG ) UDP HZ RN DMXHG B\ WH
&RP P lWH R 6 SRQURUQY 2 LI DQY DMRQY R \WH 7WDGZ D &RP P MWRQ &2 62

,QRXURSIQIRQ \KH [IQDQRDOABAMP HOW UH HUHG \R DERYH SUNVHQADLL® 1Q DOP DWUDCUHVSHAN \WH IIQDQRAIDCSRVMRQ R \WH &RP SDQ. DVR ' HRHP EHU

DQG DQG WH UHVXOV R IW RSHIDMRQY DQG W FOVKIGZ V IRUHDAK R \KH \ HDWY 1Q \WH WUHH \ HDU SHURG HQGHG ' HFHP EHU 1Q FRQRWP W Z W
DFFRXQIQY SUCAS®N JHQHD® DFFHSWG 1Q WH 8 QUMG 6\BMMY R $P HIFD $OR 1Q RXURSIQRQ WH &RP SDQ P DIQNIGHG  1Q DOP DMIDOUHVSHAW  HIHAYH
IIGDQRADOUHSRMY DV R HFHP EHU EDVHG RQ FUMMUD HWIEQVKHG LQ , QMEDOS ROMROE ,QiMI UDIMG ) UDP HZ RN DAXHG B\

8262
%DVIV |RU2 SIQRQV

7KH &RP SDQ W P DQDIHP HOMY UHVSROVE®! 1RU \WHVH [IQDGADOVIBAMP HQW 1RU P DIQEBIQQ) HIHARYH IQMEDOFRQURORYHU IIQDQRIDOWHSRMYY  DQG IRU W
DWHWP HOAR WH HIHRYHGHW R IQMEODOFRQIRRYHUILCDQRIDAUHSRMY  ICFOGHG IQ WH DFFRP SDQ\ IQJ 0 DD HP HOWY $ QXDC5 HSRWRQ , QAMIDCE ROMRCRYHU
) IQDGADCE HSRMQY 2 XUUHVSROUELDW LV R H SUHW DQ RSIQRQ RQ WH &RP SDQ W/ [ICDGADOWIMP HQA DQG DQ RSIQRQ RQ WH &RP SDQ I/ IQMIDOFRQURCRYHU
IICDGFIDOUHSRMID) EDVHG RQ RXUDXGW : H DU D SXEQF DFFRXQIZY (1P U IMMUBG Z WK \WH 3 XETE &RP SDQ $FFRXQIY 2 YHWLIKW/RDLG 8 QUMG 6\BAMY
3&$2% DQG DUH UHTXILHG \R EH IQGHSHQGHQAZ W UVSHPWR WH &RP SDQ. 1Q DFFRUEDGRH Z W WH 8 6 IHGHUDOVHRXUMIY @7 V DQG \WH DSSTFDE®! KBV DQG
UH) XOMRQV R \WH 6 HRXUMAV DQG ( [ FKDQIH & RP P MMRQDQGWH 3&$2 %

: H FRQGXPMG RXUDXGAW 1Q DFFRUEDGFH Z W \WH BQEDUGY R \WH 3&$2 % 7 KRVH ABIQEDUGY UHTXIUH \WDWZ H SOQ DQG SHURWP \KH DXGW \R REWIQ UHDVRCDEG!
DWXUDGFH DERXWZ KHHU\KH 1LCDQALDOABMP HQW DUH 1UHH R P DIWUDCP MABAMP HQWZ KHWHUGXH \R HURURUIUDXG  DQG Z KHWHUHIHAYH LOMCDCFROMRORYHU

IICDGFIDOUHSRWMG) Z DV P DIQEIQHG 1Q DOP DMIDOHVSHRW

2 XUDXGW R \WH [ ICDGAIDOEMP HOW LQFOIGHG SHURWP 1QJ SURFHGXUAY \R DWHW \KH UMNY R P DIWUDCP BAABAMP HOAR! \KH ILCDQRLDOARMP HON Z KHWHUGKH \R
HURURUIDXG DQG SHURWP 1Q) SURFHGXUHV \WDWIHVSRQG W \WRVH UMNY 6 XFK SURFHGXUHY LQFGBGHG H DP IQQ) RQ D WMAEDMY  HYIGHQFH UHIDUEIQ) \WH DP RXQN
DQG QVFBVXUHV 1Q WH IICDGFIDOABMP HQW 2 XUDXGW DOR LQFOIGHG HYDODME) \WH DFFRXQIQ) SUGFISBI XVHG DQG I QUEDQAHMIP DWWV P DGH E\ P DD HP HOW
DV ZHODV HYDODWY \WH RYHDOSUHVHQIMRQ R WH ILlCDGADOVEMP HQN 2 XU DXAWR IQMEDOFRQIRORYHU IICDGADOWHSRMYY  IQFOGHG REDIQQ) DQ
XQEHWIQEQ) R IQMEDOFRQMRORYHU IQDQRIDOWHSRMG)  DAHWIQ) WH UMN WDWD P DIMUDOZ HDNGHW H MWV DQG \MIMY  DQG HYDODUW \WH G-MJQ DQG
RSHUDMD HIHAMHQHW R IQMEDOFROIRCEDVHG RQ WH DWHWHG UMN- 2 XUDXGAW DOR IQFGGHG SHURWP 1Q) VXFK RIHUSURFHGXUHV DV Z H FROVIGHUHG GHRHWDW
IQ\WH FIUFXP ABGFHY : H EHTHYH \WDWRXUDXGW SURYIGH D UHDVRQDE®! EDVIY |RURXURSIQRQY

" HIQMRQ DQG/ P IMMRQV Rl ,QWALDOS RQARCR. YHU) LODQFLDCE HSRUAQJ
$ FRP SDQ TV LOMEDCFRQARCRYHUILGDQRIDOHSRWEY) 1V D SURFHW GHVLI QHG \R SURYIGH UHDVRCDE®! DWXUDQRH UHJ DUEQD \WH UHIDELON RN ILQDQRIDOWHSRMG) DQG

WH SUHSDUDIRQ RN 1LQDQRIDOVBWP HON [RUH WAGDOSXUBRVHVY 1Q DFFRUEDGQRH Z W JHQHD@® DFFHSWG DFFRXQIQY SUGASBN $ FRP SDQ I IQMEDOFRQMRORYHU
IICDGFIDOHSRMGY) IGQFOGHY \WRVH SRIFIHV DQG SURFHGXUAV \WDW  SHUBIQ R \WH P DIQMCDQRH R BHFRUGY \WDWIQ UDVRCDE®! GHBIO



DFFXUDMO DQG | DILD UHGFVWKH WDQVDRURQY DQG GVSRMRQY R \WH DWHW R WHFRP SDQ. SURYIGH UHDVRQDE®! DWXUDQRH WDWRDQVDRURQY DUH UHFREHG DV
QHFHAWDY \R SHUP IMBUHSDUMRQ Rl 1ILGDQRDOARMP HQW [Q DFFREDGAH Z W JHQHD@® DFFHSWG DFFRXQIQY SUQAISEN  DQG WDWIHRHISW DQG H SHQEUMUAY R WH
FRP SDQ DUH EHQJ P DGH RQD Q DFFREDQRH Z W DXWRU DURQY R P DQDIHP HOAMDQG GUHPRY R \WH FRPSDQ. DQG SURIGH UHDVRQDE®! DWXUDQFH
UHIDIEQ) SUHYHQIRQ RUMP HD GHMAMRQ R XQDXWWRUL HG DFTXIMMRQ XVH RUGVSRVMRQ R \WWH FRP SDQ. I DWHW \WDWFRX@ KDYH D P DWUDOH IHPWRQ \KH
ILQDCADOAIMP HQN

%HFDXVH R W ICKHUHOATP MIMRQY  LOMIDOFRQARORYHU ILCDGADOUHSRMY) P D QRASUHYHQARU GHMPAP MMBWP HON $OR  SIRMPIRQY R DQ. HYDODURQ R
HIHPIYHGHW W 1XWMUH SHURGY DUH VXEMIPVIR \KH UMN WDWARQRRY P Dy EHFRP H IQDGHTXDW EHFDXVH R1 FKDQI HV 1Q FRQAMRQY. RUWDVWKH GHIUHH RN FRP STIDQFH
Z 1M \WH SRIFHV RUSURFHGXUAV P Dy GHMURUIDM

&UWFDCH XGIW DMU

7KH FUMFDCDXGWP DWHUFRP P XQEDWMG EHBZ 1V D P DIWUDUMQ) 1URP WH FXUHQABHURG DXGWR \WH ILQDQRIDOABMP HQN WWDWZ DV FRP P XQEDWMG RUUHTXILHG R
EH FRP P XQEDWMG \R \WH DXGWFRP P WH DQG WDW  UHDMAY VR DFFRXQW RUGMVFBVXUHY WWDADUH P DWUDOW \WH 1ICDQFDOVEMP HQN DQG LQYROHG RXU
HVSHAD® FKDMIQILQ) VXEMPH RUFRP SBf MGIP HQV 7KH FRP P XQEDWRQ R WH FUMFDCDXGAWP DWHUGRHY CRADGMUIQ DQ. Z D\ RXURSIQRQ RQ WH ILQDQADC
VDA HONV \BNHQ DV D Z KR! DQG Z H DUH QRWE\ FRP P XQEDWY WH FUMFDCDXGAWP DWHUEHBZ  SURYIGIQ) D VHSDUDM RSIQRQ RQ \WH FUMFDCDXGWP DWHURURQ
\WH DFFRXQIW RUGMFEVXUHV R Z KIEK WHDMN

$@Z DQFH IRU& UHAW RWHV RQ/ RDQV+ / RW 5 DM 0 RGHY DQG 5 HDVRQDE®! DQG 6 XSSRUBE®! ) RIHFDWW

$VCEMAUEHGIQ1RM + 6XPP DY R 6LIQUFDQNS FFRXQID) 3RIAHVDQG 1 RM  + / RDQV \WH &RP SDQ. HVIP DMV H SHRMG FUHGIMEAWHY | RUIW [LQDQADCDWHW
FDUIHG DWDP RMY HG FRANKUA) 1Q) \WH FXUHOAH, SHAMG FUHAWBRW 2&( &/~ P HWRGRBI\  7KH DARZ DQFH IRUFLHAWRWHY 3$&/~ RQ BDQV KHT |RUIQYHMA HQW
RQ' HFHP EHU zZov PIARQ 7KH SURYMRQ IRUFBHAWRAWHY RQ BDQV KHT IRUIQYHWE HOAIRUWH \ HDUHQGHG * HFHP EHU Zov

P LGRQ

7KH &RP SDQ 1 D@Z DQFH |RUFHAWBWHY P HKRGRBI LHY IGFRSRIDM D YDUHW R UMN FROUGHIMRQY ERK TXDQMAMYH DQG TXDREMYH \KDWP DQDI HP HQW
EHOHYHV 1V DSSURSUDW DAHDFK USRI GDWM 4 XDQMMYH IDRRLY Z MWIQ WH W UDM P RGHY DUH GUYHQ B\ DJJ UHIDIMG IQGAMY W UDAM KIMRY  DQG \WH
ZHIKWY R YDURXY P DRRHFRQRP IE IRVHFDWAP RGHY ZKIFK DUH P DGH XS R D QXP EHUR VSHALIE HFRQRP E IDRRY IQFOAQI XQHP SE P HOMDMY  JUIRW
GRP HIFF SIRGXPMIURZ W DMV 8 6 7UHDVXY DMV 9896 VSUHDGY DQG &RP P HUIADOS HDO( VWM 3UEH ,QGH JURZ\W DMV 7KH &RP SDQ V BDQ SRWRIR
FKDUDRMUIMIFY DU IXURHU LOFRSRIDAMG DV TXDQMAMYH FROUGHIMRYY IGFOGAQ) UMN WY  FREWDOYDOHY GHIDTXHGAHY  DQG QRQ SHURWP 1Q) BDQY
4 XDOBMYH IDRRLY DUH DOR XU} HG \R DEMWAKH DABZ DGFH | RUFBHAWRMHY FDBXOMRQ | RUIMNY QRAFROUGHUIHG B\ \WH TXDQMAYH FDBXOMRQY 7 KHVH TXDOBAYH
IDPRY IGFOGH WH %DOQNV KMRUFDOBDQ GW WHIGY FROFHOADMRYY R FUHAW®DQ SRTA H FHSWIRQ WDW WHQGY FKDQIHV 1Q BIQAQI P DD HP HOADQG A

TXDDWV R WH GDQ UHYLEZ M AP DQG FKDQI HV 1Q SUHSD, P HONDWY

7KH DXAWSURFHGXUAV RYHU\WH W DWW P RGHY DQG GHWUP ICDWRQ DQG WY R P DQDIHP HOW VHBIFIRQ R P DFLRHFRQRP I IRUMFDVIV DQG DWRAIDIMG

ZHIKWYV IQYROHG D KUK GHIWH R DXQWRUMGI P HADQG UHTXIWHG WL QUEDQADXGWH IRWIGFOGQ) \WH XVH R P RUH H SHUHQAHG DXAWSHWRQGHODQG RXU
VSHADOAV GXH \R W FRP SB[ W 7KHHMRWH ZH IGHOMHG WH DXGWY R WH &RP SDQ V BW DM P RGHY DQG WH VHBRIRQ R IRUFDVMG

YDODURQ
P DFURHFRQRP I VFHQDURY DQG WHUZ HIK\ZY DV D FUMFDCDXGWP DI
7KH SUP DI DXGVSURFHGXUHV Z H SHURWP HG \R DEGUHW WY FUMFDCDXGWP DWHULQFOIGHG WH [RTBZ 1Q)

7 HVMG \WH RSHIWY HIHAMHQHW R P DQDI HP HOWV IQMECDOFROARY VSHALLLE \R

% 7KH SHURWP DQFH R P RGHOYDIEDIRQ ICFOAQ) WMW R P RGHOGDW  FRGFHSWDOVRXQAHW RX\RRP H DQDOMY P RGHOJRYHUIDGFH DQG P RGC
UHSHURWP DQFH DQG UHSTFDMRQ

% " HMUP 1QQ) WH UHDVRCDEGIGHW R WH IRUFDVIMG P DFURHFRQRP [E VFHQDURY DQG Z HU KMV XVHG LQ\WH P RGHO
% 7KH &RP SDQ 1 DIRZ DQFH FRP P IWHHTY HYDBDURQ R WH UHDVRCQDE®! DQG VXSSRUE®! IRUHFDVWN DAMWAR HON DQG RYHIDGDWHWP HOAR \WH $ &/



6 XEWBQIYHD \MANMG \WH &RP SDQ V BW DM P RGHY DQG DSSIFOMRQ R P DRIRHFRGRP LF VAHCQDUR VHBIRIRQY Z HI KUV DQG UHDWG IDRRY IOFOIGQ)

( YDODWG P DCQDJ HP HOMW MGI P HQW LQ WWH VHBIRIRQ DQG DSSTFDMRQ R \WH | RUHFDMAMG P DFURHFRQRP L VFHCDURY

% 8 VHG \WH Z RN R RXUVSHADDAW \R HYDODW \WH $&/ P RGHO IQFOIAQ) W FROFHSWDOGHVIQ \KILG SDWY \MFKQEDOSDSHY  DQG P DQDIHP HOWVY
DSSTDELMN DDOMY P RGHOYDEEDMRQ DQG IOMIDCEDAN WMDY  DQG\R SHURWP. XQLYDUDWM GUHPIRCDON MM

% 8 VHG \WH Z RN Rl RXUVSHFAIDDAV \R DWIMAKQ HYDOIDME \WWH UHBIYDQRH DQG UHIDEIMW RN G XVHG B\ \WH & RP SDQ. 1V \KILG SDWV YHQGRUWR GHYHBS
| RUFDVW/FHCDURY

% 3 HURWP HG KIMRUFDOMHQGY DQDOMY DQG VXEWBQYH DODOMFDCBURAHGXUHY R HYDOOW \WH GUHAIRCDOFROMMGR. R \WH $&/ P RGHOZ M WHQGY 1Q
REVHYDE®! P DFURHFRQRP [E IQAFDRY

V &WRZH/ /3
: HKDYH VHYHG DV WH & RP SDQ V DXGWUMGQHH

6 DFUDP HQR &DORWID
) HEXDW



+ DQP L) LCDQADOR RUBRUDARQ DQG 6XEMGEDUHY
& RORIEDMG YDDCRHEKHN
LQWRA\DQG/H F-BNKDUHAW

'"HFHPEHU

$VVHWYV
&DVK DQG GXH IURP EDQNV
6HFXULWLHY DYDLODEOH IRU VDOH DW QA U YDDWX R DPRIUNMEHHG FRVW QG
UHVSHFWLYHO\
/IRDQV KHOG IRU VDOH DW WKH ORZHU RI FRVW RU IDLU YDOXH
/RDQV QHW RI DOORZDQFH |RWQ EUH®WRO RWAHAER U DQG UHVSHFWLYHO\
$FFUXHG LQWHUHVW UHFHLYDEOH
BUHPLVHY DQG HTXLSPHQW QHW
&XVWRPHUV OLDELOLW\ RQ DFFHSWDQFHV
6HUYLFLQJ DVVHWYV
*RRGZLOO
YJHGHUDO +RPH /RDQ %DQN )+/% VWRFN DW FRVW
,QFRPH WD[ DVVHWYV
%DQN RZQHG OLIH LQVXUDQFH
3UHSDLG H[SHQVHV DQG RWKHU DVVHWYV

7TRWDO DVVHWYV

/LDELOLWLHY DQG 6WRFNKROGHUVT (TXLW\
ILDELOLWLHYV
"HSRVLWYV
1RQLQWHUHVW EHDULQJ
,QWHUHVW EHDULQJ
7RWDO GHSRVLWYV
$FFUXHG LQWHUHVW SD\DEOH
%DQN V OLDELOLW\ RQ DFFHSWDQFHV
%RUURZLQJV
6XERUGLQDWHG GHEBI@WXUHNFH DPRXQW OHVV XQDPRUWL]HG GLVFRXQW DQG GHEW LVVXDQFH FRVWV RI
DQG DV RI 'HFHPEHU DQG UHVSHFWLYHO\
$FFUXHG H[SHQVHV DQG RWKHU OLDELOLWLHV
7RWDO OLDELOLWLHV
BWRFNKROGHUVYT HTXLW\
3UHIHUUHG VWRBNYDOXH DXWKRKDBBMDUHY LVVXHG DV RI '"HFHPEHU DQG 'HFHPEHU

2 2

&RPPRQ VWRFMNU YDOXH DXWKRUDBIEY LVVXWEDUHY VKDUHV RXWVWDQGLQJ
DQG VKDUHV  VKDUHV RXWVWDQGLQJ DV RI 'HFHPEHU DQG UHVSHFWLYHO\
$GGLWLRQDO SDLG LQ FDSLWDO
$FFXPXODWHG RWKHU FRPSUHKHQVLYH QBVV DWHR RHAMPEHHQHILW BQG
UHVSHFWLYHO\
5HWDLQHG HDUQLQJV
/HVV WUHDVXU\ VWKROANHYV DQG/KDUHV DV RI '"HFHPEHU DQG UHVSHFWLYHO\
7RWDO VWRFNKROGHUVYT HTXLW\
7RWDO OLDELOLWLHY DQG VWRFNKROGHUVY HTXLW\

6HHS$ FFRP S0 LY 1 RMAR &RQRIEDMS) LOGADOB\IAP HOV



+ DQP L) LCDQADOR RUBRUDARQ DQG 6XEMGEDUHY
& RQRIEDMG 6\DAP HOVR , GFRP H
LOWRADGY H A-BNKDUH DG SHAKDHAW

<HU( QGH5' HHP EHU

, QMHXNDGAYICHIGLGRP H
, QMIANDQG | HYRQETDY
, QMIFRQVHRXUMAY
" IMIGHIB/RY) +/ %N
, QMIANRQ G-BRIWILQRKHUEDQNW

7 REOQMIANIQG AYIGHGICHRP H

QMBI SHOH
, QMHNRQG-ERIW
, QMIVNRQERIRZ LQIV
, QMR \XER B QDAMG G-EHMUY

7 REOQMIAN SHOH

1 FAQMIWAERP HEH RIHFBEWRWH SHOH
&UAVRWH SHOH

1 FAQMBWAERP HO\MFUEVWRNH SHOH

1 RQQMINERP H
6 HYFHAKOL H/RQG-BRUWHFRXQN
7 UDGH! LQDGRH QG RKHVHYFH KDL/ DQG | HY
* DORQ\DBIR 6%$ GO/
* DORQVOBIR WMG-QNICP RIWDIHED)/
1 HABRWRQ\DBVR \HRXUMAY 2 2
2 \WHURSHIDIY LGFRP H

7 REDCRQQMMHNCARP H

1 RQOMKIN] SHOH
60DUH/DQGHP SR HHEHHIW
2 FPXSOR DOGHISP HW
' DBSIRHMQ)
3UR HMRIOHV
BXSSOHVDQGFRP P XQFDIRYY
$ GHWNIQ) DOGSURP RIRQ
2 \WHURSHIDIY H SHOHY

7RBOCRQQMIANY SHOH

, GFRP HEH R\
R HI H S-OH

1HNGQRP H

YDUF HOQQIVSHMDH
" LOWWGHIQQIVSHMDOH

© HIKWEG DYH.DI H\KDUY RAMBEQ)
YDUF

" IOWG

6HH$ FFRP SOQ 1QJ 1 RMWR & RQRIADMS) LCBAD06 \BMP HQWV



+ DQP L) LCDQADOR RUBRUDARQ DQG 6XEMGEDUHY
&RORIEDMG 6VWP HOWVR & RP SUKHMYH, GFRP H
LQWRA\DQB/

<HDU (QGHG 'HFHPEHU

1HW LQFRPH

2WKHU FRPSUHKHQVLYH LQFRPH QHW RI WD]

8QUHDOL]HG JDLQ ORVV
8QUHDOL]HG KROGLQJ JDLQ RQ DYDLODEOH IRU VDOH VHFXULWLHYV
8QUHDOL]HG JDLQ ORVV RQ FDVK IORZ KHGJH

8QUHDOL]HG JDLQ
,QFRPH WD[ H[SHQVH UHODWHG WR LWHPV Rl RWKHU FRPSUHKHQVLYH LQFRPH

2ZWKHU FRPSUHKHQVLYH LQFRPH QHW RI WD[ EHIRUH UHFODVVLILFDWLRQ
DGMXVWPHQW DQG GHIHUUHG WD[ UHPHDVXUHPHQW HIIHFW
5HFODVVLILFDWLRQ DGMXVWPHQW IRU ORVVHV LQFOXGHG LQ QHW HDUQLQJV
,QFRPH WD[ EHQHILW UHODWHG WR UHFODVVLILFDWLRQ DGMXVWPHQW

5HFODVVLILFDWLRQ DGMXVWPHQW IRU ORVVHV LQFOXGHG LQ QHW HDUQLQJV QHW RI WD]

2WKHU FRPSUHKHQVLYH LQFRPH QHW RI WD[ EHIRUH GHIHUUHG WD[ UHPHDVXUHPHQW HIIHFW
(IITHFW Rl GHIHUUHG WD[ DVVHW UHPHDVXUHPHQW GXH WR VWDWH WD[ ODZ FKDQJH 2

2WKHU FRPSUHKHQVLYH LQFRPH QHW RI WD]

7TRWDO FRPSUHKHQVLYH LQFRPH

6HH$ FFRP SIQ 1QJ 1 RMWR & RQRIADMS) LCDRD06 \BMP HQWV



+ DQP L) LCDQADOR RUBRUDARQ DQG 6XEMGEDUHY

& RQRICEDMG 6VBAP HONVR & KDQIHVIQ GVRANKRTEHM] ( TXW

LOWRX\DQB/ H F-BNKDIH@W
&RP P RQGWAN 1 XP EHUR 6KDLHY SVRRNKRIEH) ( TXIW
S FPXP XOWG
$ GAMRD 2 \WHJ 7UDXU 7REO
&FP SUKHLY
6KOLHY 7UDKU 6K &RPPRQ 30G1Q H 5 HRGHS SN SVRENKREHM]
MKHG 6KOU 2 XWHIQEQ) 6N &DBMIO ,QRPH / RW (DRIQV DA&RW (TXW,

6KOUH EDWHGARP SHODIRQH SHOH
GKOAAKUHIEHHG\R DN \if CCELON XSRQYHXY R
HIXW Y DB/

5 HEXUKDHR FRP P RQWRAN

&DK QYIGHIB/SOG FRP P RQURAN KO

1 HAGRRP H

SKOPHIQXQUHIT H3JOQ GW RQWHRXUMAY DIMEGI RJ
\DB! AR LGFRP HWR H/

SKOPHIQXQIHD HGJNQ GW RQFDKIGZ KHEJH QIR
LGFRP H\ HY

[N

NN N

[N

YDDAHDV HR-P EHU

6KOUH EDVHGARP SHODIRQH SHOH
GKOAAKUMHIGEHHG\R DN \if CCELON XSRQYHXY R
HIXW Y DB/

5HEXUKDHR FRP P RQVREN

&DKAYIGIB/SOG FRP P RQURAN KO

1 HAGRP H

SKOPHIQXQIHD HGJIOQ GW RQWRXUMA/DIMEGIRJ
\DB! GUR LGFRP H\] H/

SKOPHIQXQIHID H3J0Q GW RQFDKIGZ KHAIH GIR
LGFRP H\B HY

[NV

NN NN
[V

~

NoNoN N

YDDCAHDW HRHP EHJ

WKOFHR [Z DB/ SXUKOQAR HDAW LGRHYHSTIY RV
R IRJHWMUY

6KOUH EDVHGARP SHODIRQH SHOH
SKOAAKUHIGEHHG\R DN \if CCELON XSRQYHXY R
HIXW Y DB/

5HEXUKDHR FRP P RQVREN

&DKQYIGIB/SOG FRP P RQURAN KO

1 HAGFRP H

SKOPHIQXQUHIT H3JOQ GW RQWHRXUMAY DIDEGIRJ
\DB! R LGFRP HWR H/

SKOPHIQXQIHD HGJOQ GW RQFDKIGZ KHEJH QIR
LGFRP H\ HY

[V

NoNoN N
[NV

N

NoNoN N

YDDAHDWV HR-P EHU

6HHS FFRP SO0 LQJ 1 RAVAR &RORICDMS) LCDGRDCB\BAP HON



+ DQP L) LCDQADOR RUBRUDARQ DQG 6XEMGEDUHY
&RORIEDMG 6\DAP HOVR &DK ) BZV
LQWRADB/

<HU( Q35 HHPEHJ

&DKIGZVILRP RSHDAMQ) DRAYIHY/
1HNCQRRP H
$G\X\XN}-Q)V\RUFFR}L(B{Q-\MIR3 HWRCGHNVDK SIRMIG-GE RSHIDIY DRI/

/ RWRQ\OBVR VHRXUMH/ 2 2
* DQROVIBVR 6% G/

2 UWICDIRQR OQ/KHI RADBI

3URFHHR/IURP \DBVR BT/

* DQRQVIBVR UAMG-QNICP RWDIHEDY

&KOYHIQEDN RZ GH5 @ HIQUUIFH

/ RW J0Q RQ\DBIR 1] HSDAHV

&KOYHIQSWEIGH SHYHVDGRAHUDAHV

&KOQHIQLGFRP H\E] DAV

9 CODMRQDEWY HIWRQVHYIAQ) DAV 2
&KOQHIQDFFXHGLOMANED, CEGIDIGRKHUICE MM/

1 HAFDWK SLRVIGHS B\ RSHLDAGQ) CRRYMEY
&DKIGZVILRP IQYHMQ) CAWEY
SXUKDWV/R VHRXUMY DYCLOEG RADD
SURFHHR/IURP P DMUHG FOIDGOJGUED P HQAR VHRXUMKY
3URFFHO/IURP \DBWR \HRXUM DYDIDEGH| RVBH 2 2
SXADH/R GO/
3URFFH/IURP \DBWR UAGHQNICP RDIHEOY 2
SXADH/R SUHP VAYDQGHIXSP HQW
SURFHHD/IURP GVGRMRQR SUHP VAV DG HIXSP HQW
3URFHHR/IURP \DBWVR RKEHUUDOMBMRZ GHG 25( 2
&KDYHIQEDY/ H FOGQ) SXUFKDH/DG\IBY

1 HAFDWK XVHG LQ LOYHMQ) DRAYWH/

&DKIGZVILRP [1COCAQ) DRAYMAY
&KDQHIQG-ERUW
&KOHIQRSHD) +/ % DG/
SURFHHB/IURP ) +/ %WP DO/
5HED PHQVR ) +/ %\WP DOYDGRH/
SURFHHB/IURP H HIAVHR WRAN ROMRQY/ 2
&DK SOGIRHP SR HHYHIRGVKIAAKUHQEH HE GHWR HP ST HHVY QCELOW
5 HEXUKDHR FRP P ROVRAN
&DK AYIGHB/SIG

&DKDIGGHIURP EDQWDAEHIIQRQ R \ HU

&DWK DQGGXHIURP EDQWDWHIGR SHURG

6XSSBP HMEOEAVRKUH/R FDK | GZ IQRP DARY
| QMM SHOHSOG
QR H\ H/S0IG
1 RQ FDK DRI
7WOMHIR 1] HS DAHMR RKMHUBICHNBMRZ QHG
7WQMHUR GOQ/R GDQ/KHT | RAIB
(GRPH H SHOH EHH IWHDAG\R RKHUFRP SUKHUYHLGRRP HIWP V
5LIKWR XVHDWHARBBIGHGIQH FKOQIHI RUGDHICELOW
&DKBWH HRVHR WRAN RSIRY/ 2 2

6HHS FFRP SO0 LQJ 1 RAVAR &RORICDMG) LCDGRDCB\BAP HON



1RM 2 6XPP DU R 6LIQUIFDOMN FFRXQAQ) 3RIFAHY
6XPP DU R 2 SHDMRY
+D0PL) LOGADRRERDIRY 3+ OGP L) IDADD WHR&RP SN * 3ZH’ 3XV RERXU IVWHKRGQ) FRP SIQ R + OGP LYON WHE 9/OQN

7 KHYOON LV D & D0 R0 WA FKOWALHG | LCDQRLDOLQAMMNRD \WH G-BRIWR Z KIFK DIHIQKUG R WH) ' & XS \R CESOFCE®GI QP LW 7 KHYOON L D WM QRGP HP BHU

EDQN DG WHHRWH WH)' & LV W SUP DY |HEHDOEDN WIXDMRU 7KH &DNRAD' HOWW HAR ) LOGADD3URMRNRD DQG , QQRYDINRD LV \WH YNV SUP DY \WEM EDQN
WIXDRU

7KHYOONV SUP DY RSHIDARQY DUH UHDAMG \R WDEMRDOEDN QY DRV ((FOGQ) WH CFRFBBGFHR - G-5RUW D06 RUILQDMY (0QV DG LOYHAMY LOVHRXUMEY 7KH
YOON LV DFRP P XQW EDON FRIGANY JHHICBMHVEDNG) Z W IWSUP DY P DNANGFRP SDAQ) WH. RIDQ'$ P HIFDQ DG RKHUHKQE FRP P XQUWEY 7 KHYOGNIVIXE
\HYLFH R | IR DH GFDAG LO P DV Z KHHP D). R WH BMCHRHY DHRZ GG B\ [P P LJUDQV DQG RKMHUP LGRIW JURXSY 7 KH %ONIV FOHOAEDH UH GRV \KH P XQYHKQF

FRP SRIMRQR WHHFRP P XQWY $VR ' HRHP BHU WHYDNP DQNGGDHERNR | XOWHYLFH EIDRK R I LFHY 0G| LYH BT SIRGANRQR | IFH/IQ & DI RED
7H DV, @RV 9IIAD 1 HZ -H¥H 1 H <RN &REIR * FRUIDOGG: DKWY

YDMVR 3UHHIBIR)

7 KHOFFRXQI) DG USRI SRIAHY/R + 0P L) LOCADDIGMEMGDUHVARQRP  (QDEP DAUDOWMSFW \RS 6 JHHIDD DFR-BWG DFFRXQIY) SUCASOV 3* $$3°
DQGJHHICBUIRNAHYZ MKQWHEDNGY LGBMY 7 KHLQRIP DARQVHVRIW LOWHI RTBZ QI QRANLY SUAHOMG RODFRQMXQ) RSHIDIRQVEDMY 7KHIRWBRZ 1) LVDWKP PN R
WHMLI QI LFDQAZFFRXQIY SRIFLHVFRQMMAM® CESOHGLQWHSUHBDIMROR WHIFFRP SO0 LQJ & RQRIGDAG) LQDADCE\BM HON

3UCASBVR &RORIEIRY

7KH &RQRICDMS ) LCDGACOB\BMP HQW LGFOGH \WH DFFRXQV R + OGP L) LQDCADDDGG W Z KRD RZ QHG \KEMADUHY WH %ON DQG + DP L) LQDADD&R SRIDIRY
GVIMARLY 7 UMWY $ @LQMIFRP S WDQULRNRQY DG EDIFHY KDYHEHHHIP L(DAGLOFRQRIEDIR)

8\HR ( IlP DAVLQWWH3 U-SDUDINRQR ) LQDQADCB\BAP HOV

7KHSUEDDAROR | LCOGADOWEAP HOVIQFRIRP LW Z M * $$ 3 UBNXLUAYP DIIHP QAR P DNH AP DY DQG DAKP SWRQY/KDAD | HARH UHSRUMG CP RQVR DVHV
DQG ACE MY DG AWBRKUIHR  FRQMIHADAHN DG CCELONA DAKH MR \WH | LCDADOWBMP HOV DGG \WH U-ERIMG CP RQVR UYHMY DG H SHOMYGAUQ) \WH USRI

SHIRG $ FXDOUAXOVARXG QLI HUIURP \NRHHXWP DAV

5 HRIDWLL LFDARQY

&HYIQIP RQNVIQWHSUR HILY | LDQROONBM HWDQG UHIAG AVFRXUAZ HIHURDWI LHGWR FRI R \RWHPXUHOA HIUSUHQEMRQZ LW QR H I HRARQSUVRAO
UBRUAG QHACFRP H WBFNKRTHIA HNXUW RUFDK | B2 V

6HIP HOV HSRUIMY

7KIRIK RUBIDIK CHE RN DG GQAQ) XQW Z H SURYIGH D BIRIG IDQJH R 1 LDQALDOSUIRGEN 05 YA R LQAVIGOY DG FRP SIQHY 7 KHH SURGEN LFOXGH
GP DG WP H OQG \DAQIV G-BRIW  DQG FRP P HIALDODGG LGBAMMDD WHIDHAIM DQG FROKP HUGQEQ : KUB! RUFKIH G-RMRQ P DNHY P RMRUWH UYHH WP VR RXU
YOURXY SURGAW DGG VHYLFHY RSHDIRQY DUH P DD HG D06 | LQDGADOSHIRUP DFH LY HYODOAG RQDFRP SDQ. ZIGHEDLY $ FRAQI® Z HFRQIGUDDR RXURSHIDIRY/\R EH
DJJU-IDMELORHUSRMEGIRSHDMY FIP HOAMBHHIRM  6HIP HO/ FSRUMY | RUP RIHIQRIP DIRQ

&DK DQG' XHILRP YN

&DK DG GH I URP EDQNV LGFOGH FDK G-BRIW Z 1\ RMHUI LCDQRLCOLQAMMNRYY DQG | HEHIDOI XQB/ VR 1 HAFDK | BZ V D UHERWAG | RUPAMRP HUGDD DG G-BRIM
WIQRMRYY LQMPWE-DUQ) G-BRIWLORKHUI LADGRDOQMMANRYY DG | H3HI0 X5/ SXUKDVHG DG UHSXURKDHDI UH-P HOV

6HRXUMWY/

$ @R WHHXAUMHW/KHTB B WH&RP SDQ  DuH DYD@E®! | RINDB G-BWHRXUMKY ) RUDYD.OE® | RUMDB GHEWHRXUMAY LQ BQ XQUHDT HS RW SRAMRQ WHE&RP SDQ 1L
DWARAYZ KREHIWOQMB AR \VHD RUWVP RHONHD \WWDRQQRAKDAY LOEH



UATXLUHG R VHID \WHVHRXUMY EH RIHUFRYHY R WP RMY HGFRWEDY |, | HWHUR \KH FUMMID U DLAQ) LQMMNRUBTXLUHP HOR VHTLY P HAKHVHRXUMV P RMY H5 FRWAEDLY
1VZ UMK GRZ QWR I LUYDOHWURKIK LGFRP H 7 KH&RP ST AGQRABFRIQ] HXQUHT H3 GV LQLGFRP HEHFDAHLYWKDYWH CELONY DQG\WHLQMAR KRTE DG GRVGRW SHAAR
EHUDXALHG R VHIDRHHVHXUMEY XQMDKHUFRYHY R \WHUFRWEDL

) RUDYCLOE®! | RUMDB G-EWHRXUMIEY WDAGR CRAP HAARH 0 RU-P HOMRGHS FUMID \WH &RP SO HYCODAN Z KHAHUWH GHROCH LQ | DUYDOH KDV UAKGMG | URP FBHEW
IH/RURKHU DRRY , QP DNGQJ \MLYDAHWP HOAP DD HP HQNRQUGHYARHH WIWR Z KIFK | UYDOMHLY GWARDQ P RMY HGFRIAWDD FKDQIHARWHUDAY R \WHVERXUMW B D
(DAY DIHR 05 DGYHYH FROBURQY/ \GHAL LFOD UHIAG R \WH \FRXUW [P R RKHUICRRLY || \KLY DAFWP HQAGEFDM/ \KDAD FU-GWERW H MV WH SUAHOAYDDHR FDK
132 VH SHAMG\R EHFRGBAAG | URP \WHVHRXUMY DUHFRP SDUHG\R WH TP R HG FRIVEDLVR WHVERXUMY || WHSUMHANDOHR FDK | BZ VH SHRAMG\R EHFRIRMS LY GIWKDQ
\WH P RMY H5 FRWEDWY DFBHEVWRN LY UHFRUGHG 06 DQ DERZ OFHI RUFUEWRKHY LYV HABEDKHG @P LMGE \WHIP RXQAKDARH | CLUYDOH LY GWAKDQ\KH P RMY HE FRWEDLY
$Q P SOUP HOAMKDNDY QRAEHHD UHFR.GHGWWURXI K DQDEBZ DQFHI RUFBHEVRIAY LY BFRIQ] HELQRKHUFRP SUKHLYHLGRRP H

&KBQIHY 1Q \WH D7 DAH | RU FHAWERWHY DH UHRGHG DY D SIRYIMRQ IRURVBHRYHY R FHAWRW H SHOH / RWHY DH AOWUHG DIDQWAMKH DIBZ DAH Z KHD
P DI HP? HQABHIHYH/WHUMN R GHDXOWR BQ DYDYME® | RVDB VHRXUW LV FRQ LUP HG RUZ KHQHWHUR WH RIMUID U DB Q) LOMMNRUUHTXLUHP HQWR\HTLY P HAV7 KHHZ HHQR
D7 DAY 1 RURHAWBRW RQ DYDLOE® | RAMHI G-EWHXUMAW DY HRHP BHU R HHPBEU

$ FFUHG LOMIANBHHYCE®! RQ DYDME® | RGB! G-EVWHRXUMAY \RBBG P IARODG P I@RODN HHP BU DG UWWSHRHD DGZ D/H FOGG
IURP \WHHEWIP DMR FUHAWBRWHY

/ ROV QHAR $ @7 DQPHI RU&UHAW RKH/

2 WILDMG GDQ/ / RO/ RMHUWDD6%$ G0Q/ DU SUP DUO RWIDAGE WH&ERP ST Z W WH LOMANR KRTS WHP | RULQYHWR HOADQG DUH WIMG DAKH SUCR.SDC
P RQARNEEQ) QHAR GHHHG [HV DG FRAV 1 HAGH UG | HAY DQG FRWV LGFOGH QRQUH XQEEG! GO0 | HY GUHWEDR RUIDIRY FRWV DQG LQWIDGHFAFRW 1 HA
GHHWHG | HY DG FRW DU UHFRI QY HG Dy OQ DEWVE R LOAMNGFRP HRYHUWH FRIFMOOM HR WH GT0V XM \KH H | HRARYHLQAP HKRG RAMN-DLQR LGFRP HZ KHD
\WH UHDAG GO0V DH SOGR 1 RIARS 7KH P RMYDIRQ R G0Q 1 HY DG FRWV LY GVRQIKHG Z KHQ D GO0 LY STAHG RY QRIFFUCOMENY , QAMMNIGRRP HLY UFRG-G RO D
CFROXCCEDAYLQ CFFREDGFHZ W \WHWMP VR \RH UASHRWH (00 DG LGFOIGHY SUHED, P HMSHIOMY ( TXSP HONLQIGAQ) DIWHHP HOVDUHVP IR FRP P HIADCEXMQHN GO/
LOWDAKHILCDAQ) DIWHP HOVDUHWSLFDE) P DEHROWHEDUYR \WWHERWRZ HVCELOW AR P DNHUED P HOWVURP \HFDWK | BZ VR \RHERURZ HIVEXMQHN

1 REFAXCOGOQY DG QRB-URPLQ) DAV / RDQV DUH STRHG RQ QRIFFOCOMBIMY Z KHD LOWH RSIQROR P DI HP HQMKH | XOWP HD FRIANRQ R SUGASTORU
LOMIAL LQ GREW* HHIID WHIFFUCOR LQMMMAL QRIS Z KHD SUCALSCORUIQMIMGD P HIWBHFRPH  RUP RM @) VSDMGH XQBW P DOIHP HOAEHIHYHY/ \WKH
E0Q LY DEHDOMY FRIDADD H5 OGG LV 1Q WH SIRFHW R FRIBRIRQ + RZ HYHU 1Q FHAEO LOXBRHY ZH P D SOFH D GO0 R QRIFFUCOMBAY HOMHU G-5HIEQ) XSRQ \WH
LAVIGOORLURP IR \KURXQAQ) \WH GOV WEMY © KHD DQ DAHALY SOFHG RQ QRIFFUD SUMRAG CRRXHE EXVKGEOG LQMIMALY UYHYHE DI DQIMPXUHALQMIA
LFRP H 6XBVHIXHWARTBRAIRQ/R FDWK DUHDSSOHG DV SUCA SIOBHBAURYY Z KHQUHFHYHS H AFBWZ KHQWKH XGNP DMFREBRBELON R SUGR.SDOLY SURECE®! LQZ KLFK FDHLQMIA
SD P HW D FUGEWG \R LGFRP H 1 RIFFXCDGI)/ P D EH UAMRLAG \R CFFOCOWIMY Z KHD SUGR.SDODGG LQMIMAEHFRP H FXUHADDG | XQUWHSD P HQALY H SHRMG Z KIFK
JHHID® RAAOWDNMUSD P HOVR M P RQKY

1 RBHIRIP LG DAHIVFRQIR GD0VROCRIFFUCOMIMY GOV @ VRUP RUHSDWGH DUG WMIDFAXGQ) LOMIMOQGRM-UBDOAMBIMRZ G5 25( 2

| ROQVKHIBI RUIVDG

| ROQVRULCDMEWR EHVRIS RUWDOM HUHG LOR WH/ RDQVKHIES | RADBIFDAMRY DG LQMGHG | RADBILQWHVHFRQEW P DUNAADUHFOUHG DARHEZ HUR DIJUHDMFRWA
RUIDUP DUNHAYDOH ) CLUP CUNHAYDOH Ll BZ HAKDQ FRAMY GHMP LGHE EDHGE RQ YCODMRYY RAIIGHG | URP. P CUNHASDMASDQNRUWH YDOHR XQ@EH®LQ) FRUDMDO FOBXDA
(QEYIGOW $ YOODIRQDIBRZ DOFHLY HIEEDKHS L \WHP DINNWDOHR KFK GOQVLY GZ HANDQWHUFRIMDIOG KD HSGWHY UL 0Q DHUHFRIQ] HE\WURXIK D YDODMRY
DEBZ DOFH B, KDWY R LFRP H 2 WILCDINRQ | HHY RQ GO KHIB | RUMDBY GHAR FHMHIQ FRWR  SURFHMQ) DG FRMQ) \WH GOQ/ DUH GH HIMHG XQIDWH WP HR \DBI OQG DA
LFOG-GIQWHFRP SXBIROR \WHJICLQRUGBRWI URP \WH\DBIR \KH UHIAG BD0/



$ @7 DQFHI RUFUHAWRRAY

7KH&RP SO FOBXMAM/ LW DIBRZ OFHI RUFBEWRMVE HAWP DY H SHRAG FU-EWRLHY/ R D FRIARYH EDUY | RUGTQVAKDAKDUHMP LOUUMN FKOUIRMIMRY /| RO/
KDAGR QRAKDUH P LUUMN FKOUIPMIMIPY Z W RKHUGDQY DUH HYDOOMS | RUFBHEWERKHY RQ DO LQAYIGODEDAY 7KH&RP S \HIP HQNV GOV SUP DUO B WSH LFOGQ)
WHFRIDMIONSH GUQSXERH FROMPARP TP R DIRQVAKHEX®! DG SD P HWAKRMH HOKUQ) WDABRDQV Z 1\ P LOUFKDLEPALMIAY DUHJ URKSHG R HMHUI RUH | HRMYH
UMN DRFAP HW  HBHIEQ) XSROWHWSHR \WHSRROR | LQDQRLOCDAHIVZ W MP LOUUM FKOURAMIMAEY \RHERP SO XVH/RGHR WUH @AW UDMP RGHY D&RP P HADDG HC
(WBM &5( /RW5DMPR3DD&RPPHADDDNG, (GAMIDD & , / RW5DMP R3O RUDD ([ SHPAG &RQKXP HUGUAW RW  (&&/  / RW 5 DM P RG-DWR HWP DM
H SHAAGFUEWRK/Y

7KH&RP S VP HKRGRBILEY | RUKAP DY) \WH DERZ DQFH | RUFBHEWERKHY FROUGHUDYDLOE®! UHBYDQAQ RUP DIRQ CERXKH FRIGREELON R FDK |BZV I((FOGQ)
LQRIP DARQ CERSDINAYHON PXUHAFRIAWRYY DOG UDRIE®! DG \KSSRMIEG! | RFFDAV 7KH P HKRERBILHY CBS0 . KIMRUFDDERW LG RUP DINRQ DEWMAMS | RUDAHMGHALLE
FKOUTRALMIPY HARQRP LE FRQAWRQY DAKH P HDAUHP HOAEDA DQG | RUHFDIV CERXANXMUH HARGRP LF FROBMRQY H SHRMG R H IWAKURXIK WH FROMEFAMOO@YHY R \KH | LQDGADC
DAV \WDAZ HIH UDRIED! DG \KSSRMEG! R WH IGONIHG SRRY R LCDADODWHN Z W MP LOU UM AKOIRMIMIPY 7KH &RP SO DSSIHY D @ HIP H WDRIE®! DG
\XSSRUBED! | RIHFDMBHIRG GYHIDILQ) 0 RRA VERY \WP RABRN | RUYDURXY QW I CRRLY 7KH&RP ST VKIWRUFDOBRWY H SHIHIFH LV EHIFKP DG DIDQWD RRG. V&AW
5 FOFK ' DEEDHY M HIP H GW DKV Z 1\ DEXWE HON P DCH | RUWH &RP SO0 V XQTXH QW FKOUIRMIMARY 7 KH TXDQUVEMYH UHVKOV DUH | XUHU DEWMMG D/ CBSURSUDM \R
CFFRXQM RU TXOMBAYH FROIGHDIRYY : KHD HAWP DY TXODMAYH [CRRLY \WH &RP SO \ENHV LQR CFFRXQAP DIV LQBAMY  RUBXMCHN\GHALLF (DB AOQIHY 1Q \WH
XQHOLQY SRWRIR FRP SRR COGWHIE/UHIMGY R FUHEVTXODN DG GHIONHFAHY

7KH&RP SO0 HAP DG \WH DEBZ DFH | RUFBHEWRWHY RQ BTV EDHE ROWH XQEHOLQ) DAHM] CP RUY HEFRIMEDLY | QWWH HYHQAKDAFRGPANROR  SUGH.SDCEHFRP WY
XRIEQ \WH &RP SIQ KDY SRIAHY 1Q STFH W UHYHYH CRRUKHS LQMBMALQ D WP HY P DQQHU 7KHMRW \WH &RP SO KDV D SRIR. \R H FOGH DFRXHG LOMMW LR \KH
P HDAXUP HWR DIBZ DQFHI RUFBEVRIAY

([ SHANG FUHAWBRAWAY DUH UH GRIMG LOQ \WH DI DRH | RURIHAWBRAAHY WURXIK D KO H\R FUHGWBRWH SHOH : KHQWH&RP S GHP VOORUD SRWRQR DILCDXHADC
DWHNR EH XQFRRNED! \WH DESURSUDM OP RXQAY Z UMKQR! | DG \WH DBz DAH | RUFBHBWBRWWHY LYV HGFEHG B \WH P HOP RQNEXBEVHIXHMHRYHIHY UL D) DHRHIWG W
\KHD@Z DCAH | RURBHAWRWHY Z KHQUHRHYHS

&UHAW RMVRQ2 |1 YDDQFHEKHA&UHAWY [ SRXWH/

7KH&RP SO0 KDVFUAWRWH SRKXUHIRUR | EDDGRH\KHHINBOAQ) FRP P W HQV 7KH&RP SOQ HAWP DAVH SHRMG FUEWRWHY I RUR | EDDGRH\KHHA SRXUVRYHJ
\WH FROMPMCOSHIRG LQ Z KLFK B/ H SRHEWR FUHEWIAN YLD D FROAMERXOORED) DARQ VR H \MIG FUHEWXQBW \WWDARED) DR LY XFROGUWRDD FOGFHDEGIE. WH&RP S
7 KHRAWP DMLFOGFRMGHDAROR WHINHIKRRG\WDNVXQEQ) Z LORFFXUDGGDQHMP DMR H SHRMS FU-EWBRWHYRQFRP P WY HOWH SHARG\R EHI XQGE-GRYHUWHMP DMG
@H $ AU HOVMR WHDIRZ DQFHI RUFUEWRAAYRQR | EDDGRH\KHNABEW] SRKUY/LYUBFRIQ] H5D/DSIRMMRQ| RUFBHEAWRWH SHOH
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: HUMEZ G @QYHS DAVHV DG FHIEQ LGHONLCEG! LQBGI LEGY | RULP SOUP HOAZ KHHYHUHYHQWV RURKDQIHY LQ FLURXP WBIGFHY LG FDM \WDWKH FOUWY LQY TP RXQAR DO
DAHAP D (RABHUHFRYHIE®! 5 HFRYHIEMV R DAHMER EHKHB DG XWHGLYP FDXUGE DFRP SDUMRQR \WHFOUW LG TP RXQAR CQDWHMR | XMHGHMQEVRXQAGFDK | BZ V
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UHFRYHY R SDUYDODH %R FDWK DQGWRAN @ YLGHE/UHFHYHG DUHU-SRUMG D/ YIGHIGLGRRP H

UDQN 2 ZQHG/ LIH, QUKUDQFH

: HKDYH SXURDHGMQIGISUP P @ HIQMUIDGRH SRIAHY 3 EDN RZ QGO HIQXIGH RO AHMIQ PXUHADQG | RWP HUR I LFHY 7 KHYOON OQG @P HG EHH IADWHVR
YOURXY FRYHUG R | LFHY DUH \WWH BHH LADUHY XQEUHIFK SRIR. , QWH HYHWR WHGDK R DFRYHIG R | LFHU \WH %DQN DQG QTP HG BHCH LADUHY/ R \WHFRYHIG R 1 LFHUZ LG
UHRHLYHWH\SHAL LHG LQUUDGRH BHCH IWURP \H LQUXUDGRH WU %400N RZ QHG @ HLQUKUDGRH LY UHFRLGHG DARH CP RXQAKDAFIQ EH U] HG XQEHWH LQUKUNFH FROMPADAKH
EDDFH KHHAGM Z KLFK 1/ \KH FDK \XUHOGHU YOOH DEWAG | RURKHURKDU HY RURKHULP RQNGH UL D) WDADUH SUREDE®! DAVHABP HOA8 QG-UWH 6SOW RIDU' HDK
%HH V6 JUHP HQV XSRQG-DN R DFRYHIGR I LFHU WHGALICDMG EHH IADY WY D HDILEGIR WFHYHEHHIW Z KIFK IQWHDIJUIDM \REBG P LERQDN HAHP BHU

5 HYHXXHS HFRIQUR)

$ FFRXQIY 6\BEDG/8 SO $68 5 HYHQXHI P &RQRDANZ WK &XWIRP HY 7 RSIF HNEEQAKHS D SUGASEY EDHECESURTFK R UFRIQ] LQJ WYHDH
KDALSSTH/ VR DIFRUEFV RAHOWDO\WRHFRYHIGE. REHUDAKRIMIYHS 6 * $$ 3 IXEDIFH 4 XOQMULYH DOG TXODMULYH AVFRXUIY BIDAQ) \WH@DMH [P RQMP 1Q)
DQG XQRHMEQW R UYHXH DQG FDK | BZ V DUH DOR WITXLUHG 7 KH WBEDB FRUH SUGHSE LV \KDAD FRP SO0 \KODUHRIQ] H UYHXH Z KHQ MBI HY SURP VHG JRRGY RU
VHLYLEHV/AR PR HYLQ DQ TP RQAKDAMH GRVM\KH FROIGHIDIROWR Z KIFK WHFRP S H SHAVR EHHMBG LOH FKOQIHI RIWRHJIRRG/RUHIYIFHY , QERQI \R FRP SIQHVY
JHHD®D DUH WU R XVH P RUIH MGIP HADGE P DNH P R HAP DAV WOQ XQGHUSURJIXAIFH 7KHHP D LGFOXGH G- 1Y SHIRIP DFH REQIDIRQY LQ \WH FRQMEFW
HIXP DAY \WHIP RXQAR YCUDEGIFRQUGH DNRQVR LFOGHLOWHWDQRNRQ SUFH DG DERFDA) \WHWDQUCRNRQ SUFHVR HIFK W-BOUDAM SHURUP DOFHREQIDARD
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RAQMIIGRP H Z H FRFOGHE WDAIKH &RP SIQ) V SHURUP DgFH REQIDIRYY | RUNKAK. UYHOXH WPV DUH WSLFDE \DILHG DV VHYLIFHY D GGG || CBSTFCE®! \WH
&RP S WFRG/ FROUPNCEMMY RUGH HIHG BYHMH Z KHD SD P HVIURP HXKRP HY DH BFHYHG RUGH LQ DBDFHR  SIRYIAQ) VHYEHV \R PMRP HY DG UFRGY
FRUEPADAFINZ KHQVHYLEHY DUHSURMGHGR PR HYEH RMSD P HOWY UHFHYHE RUBH RMSD P HQWYGH 7 KHERP SO TV QRAQMIMNBYHOHWP VDHOUIHY EDFGRQ
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7KH&RP S KDV LQYHUAMG LQ TP WG SDUGHIKLSV | RUP HG W GYHBS DQG RSHIDM O REEG! KRAMQ) XQW 1 RUGZ HULGFRP H \MIQV \MURKI KR DN RQD 7KH
SONGHYKLS LOMIAVDUHCFFRXQIMG | RUX\M] LQ) WH SURSRIMRICEP RMY DARQP HKRGZ W TP Rl DARQH SHOHDQGWY EHH IWUHFRIQ] HEWURKIK WHLGFRP H\Ef SIRVIMRQ

BKDUH YUDHEERP SHODIRY

7KHE&RP S PD SIRVIGH Y DB/R RONRY/ WHFAN CESUHALDARQ UKW UHAMIRAG RFN [ DB/ ARG WRAN XQWY DB/ KDY JUIQMS DV DERQVRUQ @K R
DQRKHULY DG GYIGHIGHNAYDBQWV RKHUMBAN EDHG LY 0B/ RUSHIRIP DFH LY DB/ WIHKHUZ WK 0). RKHUUIKWRULQM AR D SOMASOOA3 @ SOMASIOVP D LFOGH
H HRAYHY DG RMHUHP SR HV R ILEHY QUHRRY FRQXGEQN DG RMHUSHYIRQY Z KR SRVLGHVHYIER/ R WHERP S0 RUW UHIDAG HIMYY $ @WRAN ROWRQY JUDQME XQE-U
LW BN EDHG BHH ISRV KDYH DQ H HIRVH SUFH HIXCOW \KH 1 DUP DIHANYDDHR WH XQ@EHOLQ) FRP P RQWRAN RQWH GDMR JUDQIVBVRAN ROWRQY JUDQMG JHHIDED YHX)
EDHG ROWUWHWR | LYH\ DR FRMDAXVVHYIFHOGH S\ HOWY 1 URP \WHGEM R JUIQAS HAMPRMG WRAN [ DB/ EHFRP HIX@ YHWAG DAMUD AHMIQ QP BHUR \ HOWRU
D\MUFHSEQ SHIRP ORH FUMMUD DUH P HAV3HIRUIP DFH VRN XQW YHIAKSRQ CFKIHYHP HAR FHVEQ FUMUID DG P D KDYH GYIGHIG HIXYDBQAI KW DRRADMG Z LW WHP
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WP LDAG RUP RAILHG DADQ WP H IRUID WDRY LGFOGQ P ONAFRQAURYY \WH FRIR  UHEXUAKDAQ) \KDWY \WH DYDOELON R DOMIDAYH LOYHAR HOARSSRIMQWY
MXNGEW DG RMHJICRRY GHP HG CESURSUDAM 7KHH ICRRY P D DOR O HRAKH WP LI DQG TP RXQAR \KDUH WEXURKDAHY 7 KH UBXUADH SIRILIP GRHY RAREQIDM \KH

&RP S \RSXUKDHDQ SDUWRXOQUQP BHUR WO ' XUQ WH\ HOUH)GG' HRHP B \WH&RP SO UBXUAKDHG KDV RUDVRUCFRWR P LRQ
2 Q- WHYROGR ' LUHARLY DAKRU] H5DQH SOOMRQR \WH\WKDUH WSXURKDHSUIRIUP  D33Q) P LRQ\WKDH/ R \WH \KDBV U DQQ) DVR
' HRPBRU BUIQIQ) \RBOHEXUWKDHASCAW \RDSSIR IPDMY - P LARQWKOHY

© HXVHWH FRWPHKRG R CFFRQMY IRUMHDAXY MREN 7 KH FRUWP HKRG UHIDAUAY XV \R BFRG WH UHFDAVMRQ FRWWR WA WRFN DY D G-OANRQ | URP
MRANKRGHIAT HPAW RQWWH & RORIEDME YODIFHE KHHV

) DIUY DOHR ) LQDQAD] QWAKP HOW

) QUYDDHV R | LCOGADDLQWKP HOW DUH HAP DAG XMQJ BHBYDQAP DNHAIQ RIP DIRQ DG RKHUDKKP SIRY/ D/ P RM IXE GVFBRHG LQ D WEDDM (RM ) DU YDOH
HUXIP DM/ LOYRYH XGRHIBQIHY DQG P DY R I QU LFDQAMGIP HOMBIDUAQY LQMMALDAY FUEWIM SWED P HQV DG RMHUICRRY HGHADD 1Q WHBHFHR BIRG
P DUNHVI RUSDMEXTUMP V &KOQIHYLQDWKP SWRQVRULQP DNANRQAWRQ/FRXGGMI QI LFDQ® O HRAKHAHHXP DAV

" HIYDIRYH, QXWKP HQWDQG+ HIILQJ $ RN/

)$6%$6& ' HIYDMMVDG+HILQ 3$6& ° SURMGHYWHQWBRKUHUHNXLP HONVI RUGHLYDAYHY DG KHEILQ) CRAVMEY Z WK WHLQMMR SIRIGHXHY R
I LCDQADOWEAP HON Z MW 0Q HKOGRHG XQ@EHWIEQ) R D KRZ DOGZ K\ DR HIMY XA GHUYDIYH LOXMKP HONV E KRZ. \KH HQIWV CFFRXQIV | RUGHLYDIYH LQKRKP HON DQG
UHDAMG KHEIHG WPV OO F KRZ GHUYDIYH LOXKP HW DQG UHDMG KHEIHG LWAWP V O HRAADD HOWVIV | LCDGRDOSRIMRY | LOGADDSHIRP DFH DQG FDK 1GZV ) XUkHJ
TXCDBAYH GVFBRKUY DH UNXALHG WD SOHQ WH & RP SO0 v REVIRYHY DG VMDA LHY | RUXMQ) GHUYDAYHY D/ Z HODY TXOQMBMYH GVFBRXUAY CERXIKH | DUYDOHR OUG
JOQ/ DG ERVHVRQGHLYDAYHIQAKP HON DQGAVFERKIY CERAWAHAWIM UHIAG FRQMY HOVHDMU/LQ GHUYDIYHLOIKP HW

$VUIXNUGE $6& WH &RP S0 UHFRG/ DOGHIYDAYHY RQ WH FRORIEDAG EDDIGFH \KHADA QU YOOH 7 KH CFFRXQIY | RURKDQJHY LQ WH | LU YDOH R
GHIYDYH/ G-BHB/ROWHIQMIG-GXVHR \WHGHIYDRYH Z KHKHAWH&RP SO0 KDYHBRAG\R GALI (DM D GHUYDAYHLQDKHEILQ) UHDWROKLS DOGDES® KHEIHIFFRXQIY) UG
Z KHMHWWHKHGILQ) UHIMRQKLS KDV \NDM LHG \WH FUMAUID GHRHADY VRSSO KHEJHOFFRXQMY * HIYDIYHY GALIQDMG DG TXOM LQJ DVDKHIIHR \WHH SRKUHR FKOQIHYIQ
WHIDUYDOHR DQDAHMITE@N RUILP FRP P LY HOADRIEXBEG!\R D SOMEXTUUM \XFK DV LQAMMADM UM DUH FRUGHIG | DUYDOHKHGIHY ' HIYDRYHY GALIQDMG 006
TXOM\ LQJ D/DKHIIHR \WHH SRKUAVR YOULCELQW LQH SHRMS | XMUHFDK 1 GZ V RURKHUWSHVR | RUFDIRGWEQORAIRYY DUHFRQUGHIHG FDK 1 GZ KHEIHY ' HIYDIYHVP D
DOR EHGHLI QDM DVKHEIH/R WHIRMIQPXUHR H SRKUHR DHAQMHIR HOAQDI RMIQRSHIMRY + HEHIFFRXQIY JHHDI SRVIGH/IRAWHP DKL) R WHWP IQ) R
JOQRUGWUHFRIQUWRQRQWHKHZILQ) LOXKP HVZ LW \WHUHFRIQURQR WHFKDQ) HYLQWHI DUYDOHR WH KHGI HG DAFNRUCCEL QI \WDADUH DMIEX\EEGIVR \WHKHE HG UM LOD
| U YDOH KHEIH RUWH HOQQIV HIHRAR \RH KHGJHG | RUFDXAG WEQURMRQY LQ D FDK | BZ KHEIH 7KH&RP SI) PD HOAULQR G-LIYDAYH FROMPN WDADH LQMG-G \R
HARQRP LFDED KHEJHDFHMBQGYHOR IWUM HYHWWRXIK KHGIHIFFRXQID) GR/RAZESD RUKHERP SO0 HBRWCRAR CBSO KHEJHIFFRXQMY

,QAFREFH Z [\ \KH ) $ 694V | UYDOH P HDXUHP HQMXGDFH Q'S 68 ) DU9DOH 0 HDKUHP HOW 7RSIE WH&RP SO P DCH DQ CFFRXQIMY SRIA
HBRIRQ\R P HDXUH\WHFU-EWIMIR - IWGHIYDRYHI LDGRLOCLQMKP HOMKDATUH\XEMAMR P DAMIGHNG) DI UHP HOVRODQHAEDIVE! FRXQMSOMY SRMRIR

$ FFRXQIQY 6\BAUGY/$ GROWMGLQ

$FRXQIY) 6\BQEDLGY 8 SADM 2$68° JQFRPH 70 H/ 7RIF ,PSIRAPHW \R ,QFRPH 700 ' WFRXKUY ,Q' HHP B WH ) LCDCADC
$ FFRQIY) 6\INEG/ YROG WH?) $6%6  IMKHGS$ 68 VR HKOGAH WHWDQSDHR. DG XVHXAQHWV R LGFARP H\EF QMR SUP DM UHIAG \R LGFRP H\E] DM
UHFRIALIDIRQDQGLGARP H\E LQRIP DIRQ 7 KHIP HIGP HQVIQ$ 68 DUHH I HALYHI RUI VA0, HOWEHIIQQQ) DWW HAHP BHU 7KH&RP SI) DERSMG\MLYS 68

RQ D URS-RRYH EDLY , W DERSINRY UAKXGRS LQ DEAWRIIODNG P RHIIXOUAVFRKXBVIQ1IRM  + ,GFRPH 70 W/ , WAG QRAKDYH D P DMUDOH | HAARQ WH &RP SIQ v
RSHIDACY UAXOVRUI LQDGADOFRQAMRD



5 HAHQ® , WKHG$ FIRXQIY 6\BQELG/1 RAEHAY |1 HRMH

$68 , GFRP HB\BMP HOA&RP SUHKHYH , QFRP H ([ SHOH' DDIJUHIDIRY' NFRKUHY 6XB\RSIE DVOPHG-GE $68 &OUI\ Q) \WH
(IIHAYH' DM ,Q1RMHPEU WH) $ 6% LWKHG $ 68 VR UHTXULH DBIWREDOLG RIP DINRQ CERASHALLLE H SHOH FDMIRUHY LQ \WH | LCDQRDOWBAP HOAGRAK DA
IQMIP DG DQQCOWERWY SHIRGY 7KH CP HIGP HOV IO WLV $ 68 GR QRAFRKDIH RUUHP RYH PXUMOAH SHOH GAVRBRKUH WXL HOV 7 KH TP HIEP HQW O HRAZ KHH WH
LQRUP DARQDSSHILWYLQWHI LCDGRDOWBAP HORAY $ 68 [P HIB/WHRKOQJHVIO$ 68 VR EHH | HALYHI RUI VDO HDWEHILQQQ) DWW HAHP BHU 7KH
DRSIWROR $68 VRN SHRAMGVR KDYHDP DAIDCH | HFAARQWH&RP SO0 VRSHIDIGY UAKOVRUI LCDGRDCFRQAMRD

$68 , QEQILEGV+ * RRZ LODQG2 \WHU+ , QMOD08 \HER\EDH 6XBRSLF 7DUHMSE, P SLRHP VR WHS FFRXQIQY | RU, QALGDOS \HBR\EIDLH
QBHBAPEH)  \WKH) $6%IWKHG$ 68 VRMP SO\ \WHDFFRXQIY | RULQMEOXVH\R\ZDHE. UHSOAQ) WHH MM SURVPAKED H EDHG P RGHOZ LW D SUKHSBY
EDHG CBSURDFK \R GHMP LQH FOSIMUT] CEG! YHYXY QRO FLSLDT) CEGI FRW $ 68 LV HIHAYH | RUI VDO, HOW BHILGRQ) DWU HAHP BHU Z LW HLD DERSIRY
SHIP WG 7 KHDGROWRQS 68 VRV SHRAMG\R KDYHDP DALIDCH [ HAWRQWHE RP SDQ VRSHIDIY UKOVRUI LDGRLDCFRQAMRD

$68 ) LODGADO, QUKP HON  &UHAW RWH/ 7RSLE SXUKDHS/ ROV ,QLRAPEU  \KH) $6%IMKHGS 68 R LP SURYH\KH CFFRXQI)
I RUCFTXWHG | LQDCRADODAAVE. H SD0AQ) WH JURW XS CBSURDFK \R DIDSXURKDVHG (DR DQG HIP LD WH SUHYRXY GSIFDIR) LGKHMOAIQ' D FUHEWERW P HDKUP HOW
$68 LVH I HAYHI RUI VD, HOWEBHIIQRQ) DWW HAHP BHU Z 1K HO® DERSMRQSHP WG 7 KHDRSWROR $ 68 LV QRWY SHRAMS\R KDYHDP DAMIDC

HIHAWRQWH&RP SDQ VRSHIDIY UAKOVRUI LCDGRDOFRQANRD

$68 " HIYDWH/DQG + HIILQ) 7RIF + HEIHS$ FFRXQIY , P SIRHP HOW ,Q1 RVHPBHU WH) $ 6% IMKHG$ 68 K P RIHFRHD DIQ
KHEIH DFFRXQIY Z 1\ WH HFRQRP LV R DO HQMVV UMN P DI HP HACRRYMAY B HIDEQRY) HQMNY/ VR DFKLHEYH DQG P DQEQ KHEIH DFFRXQIGY 1RUKLIK® HIHAYH HRERP LE
KHEJHVR | RUFDXMG WEQLRIRYY $ 68 LVH I HRYHI RUI VDD, HOWBHIIQRQ) DWW HRHP BHU Z 1\ HD® CERSMRQSHP WG 7 KHDRSWROR $ 68
VR SHAMG\R KDYHDP DALIDCH [ HAWRQWHERP SDQ. VRSHDI UAXOVRUI QDA DOFRGEWRY



1RM 2 6HRXUWH

7TKHIR®Z I LVD\WXP P DY R \VHRXUMW/ DYDOE®I RAMIBID/R - HAHP BHY DG
*URVV *URVV (VWLPDWHG
$PRUWL]HG 8QUHDOLJHG 8QUHDOL]HG YDLU
&RVW *DLQ IRVV 9DOXH
LQ WKRXVDQGV
"HFHPEHU

8 6 TUHDVXU\ VHFXULWLHV

8 6 JRYHUQPHQW DJHQF\ DQG VSRQVRUHG DJHQF\ REOLJDWLRQV
ORUWJIDJH EDFNHG VHFXULWLHY UHVLGHQWLDO

ORUWJIDJH EDFNHG VHFXULWLHY FRPPHUFLDO

&ROODWHUDOL]HG PRUWJDJH REOLJDWLRQV

"HEW VHFXULWLHV 2
7RWDO 8 6 JRYHUQPHQW DJHQF\ DQG VSRQVRUHG DJHQF\
REOLJDWLRQV

OXQLFLSDO ERQGV WD[ H[HPSW 2

7RWDO VHFXULWLHYVY DYDLODEOH IRU VDOH

'"HFHPEHU
8 6 7UHDVXU\ VHFXULWLHV
86 JRYHUQPHQW DJHQF\ DQG VSRQVRUHG DJHQF\ REOLJDWLRQV
ORUWJDJH EDFNHG VHFXULWLHV UHVLGHQWLDO
ORUWJDJH EDFNHG VHFXULWLHV FRPPHUFLDO
&ROODWHUDOL]HG PRUWJDJH REOLJDWLRQV
'"HEW VHFXULWLHV
7RWDO 8 6 JRYHUQPHQW DJHQF\ DQG VSRQVRUHG DJHQF\
REOLJDWLRQV
OXQLFLSDO ERQGV WD[ H[HPSW 2

7RWDO VHFXULWLHYVY DYDLODEOH IRU VDOH

7 KH P RWY HG FRWADQG HAW DAMG | DUYDDHR VHRXUMW/ DVR - HRHP BHU B FRQURXOORUH SHRKMG P DXUNW DH\WKRZ QEHBZ & RMMIDT HS P RWWDIH
REQI DINRQY DUH LAFOGHG LQ \WH BEBI \KRZ Q EHBZ. EDVHG RQWHUH SHRMG P DXYUMKY $ @RKHMARXUMFY DUH LGFXGHG EDHE RQ WHURRQAIRXDOP DMUMAY/ 0 RMIDIH ECANHG
VHRXUMW LFOGHG LQWHREBIEHBZ. P D P DXUHEH RH\WWHURRQAERXOCP DXUMA/

$YDLODEOH IRU 6DOH

$PRUWL]HG (VWLPDWHG

&RVW YDLU 9DOXH
LQ WKRXVDQGYV

:LWKLQ RQH \HDU
2YHU RQH \HDU WKURXJK ILYH \HDUV
2YHU ILYH \HDUV WKURXJK WHQ \HDUV
2YHU WHQ \HDUV

7TRWDO




7KH |RTZ LQY VBB \KP P DU HY/ G-EWWHRXUMY DYCLOE®! | RUMDB! LQ DO XQUHIT H5 AW SRMIRQ | RUZ KIFK DQ DERZ DFH | RUFBHEWERKAY KDY QRABHHD UFRGHG DA

" HHPP R RUJ DIJWHDAMGE P DNRUNVHRXUW WSHDQG GRIW R WP HLQ D FRQIMXRXV XQUHIT HS QW SRUMRQ
+ RIIQ) 3HIRG
/ HVWDQ 0 ROV 0 ROKMVRJO RH 7REO
* LRW (WP DMG 1XP EHJ * LRW (WP DMG 1XP EHU * LRW (WP DMG 1XP EHU
8QUDT HE you R 8QUDT HE yow R 8 QUDT HB yow R
/ RW. 9D0OH SHXUNEY | RW. 9DOH SHEXUMEY | RW 9DOH SHEXUMEY
LQWRADQBY H FHEVQ®P EFUR \HRXUMA/

" HHPEHU

86 7TUDXY HRXUMA/ 2
8 6 JRYH(P HQIHA DG\GRQRUHS
DHA REWDIRY

0 RWDIHEDANHG\HRXUMAY  UAIGHQND
0 RWDIHEDANGHRXUMW  FRP P HIADD 2 2 2
&RIMDY H5P RWDHREQI DIRYY 2 2 2
" HEVWHPXUMY/ 2 2 2
7RE8 6 JRYHIP HIIHR DG

' HHPEHU

86 7TUDKXY \HXIMA/

8 6 JRMHEP HUIHR DIB\SRQRIG
DHR REDIDRY

0 RWDJH ECANHGVHRXUMAY  UAIGHQID
0 RUSDJHECAN-G\HRXUMEY  FRP P HIADD
SRIMID] H3P RWDIHREDIDIRY

* HEWHXUANAY

7REB 6 JRHIP HUDIHA D5
\GRQRIGDIHA RELIDIRY

0 XQASICERY/W H HP SW 2 2 2
7REO

7KH&RP SDQ HYDODMY W DYDIDE®! | RUMIB! VHRXUMEY SRIMRIR | RULP SOUP HOARQ D TXOWM® EDLY 7KH&RP SIQ GG CRAHFRIQY H XQUHDT) H5 G LO LGFRP H
EHFDAH KDY \WH CEOW DG \WH LOMAR KRS DG GRAY QRAH SHAAUR EH UNXLHG R VHIDWHH VHRXUMEY XQMOWH UFRYHY R WHUFRWEDLY 7 KH TXOUM® P SOHLP H
DAHAP HIMENY LQR CFFRXQAKH FKOQIHY LQ \WH FUGEWIXODN R WHH G-EWHRXUMEY MGRH DFTXMMRQ D06 \WH INHIKRRG R D FUGEWERW RAPULY RYHUWH @HR \WH
HRXUMEY |, QWH HYHQAKDAD FUGEWRW LY H SHAMG\R REFXULQWWH I XXUH D DERZ DQFH LY FABEDWKHE DG DFRUASRIAQ) FURWERWLY UHFRIQ] H5 YDHG RO DEOOMY \KH
&RP S GHMP LGHG WDACR FUBWERWAY DUH H SHRAMG W EH U] HG ROWHY H HP SWP XQFLSODERQG SRUNRIR 7KH UP DQE-UR . WHVHRXUMEY SRIWRIR FROIMVR 8 6
7UDXY REQIDIRY 8 6 JRYHGP HMWDIHR WAXUMY DOGS8 6 JRYHP HOMSRQRUG DIHR UMK DR Z KIFK KDYH\WHECFNGQ) R \WH8 6 JRYHIP HQVDQG DM
WHH RIHQRW SHRMG\R LOEXURUHEVWIRAEY

5 HIO) H3JD.QV DG RWH/RQMBBY R VHRXUMHY BQG SURFHHSY/ T URP \DBVR VHRXUMHY Z HIHDVI RTBZ VI RAWH SHIRGY IQAFDMG

<HDU (QGHG 'HFHPEHU

LQ WKRXVDQGYV
*URVV UHDOL]HG JDLQV RQ VDOHV RI VHFXULWLHV 2 2 2

*URVV UHDOL]JHG ORVVHV RQ VDOHV RI VHFXULWLHV 2 2

1HW UHDOL]JHG JDLQV ORVVHV RQ VDOHV RI VHFEXULWLHV 2 2
BURFHHGV IURP VDOHV RI VHFEXULWLHV 2 2




$VR ' HHPBEU \WHHZ HH QR VHRXUMY DYDXDE® | RINDB \WDAZ HIH SBEIHG W VHRXUH BEYDRHY RURMHUERUIRZ 1IQIV $VR ' HRHP BEHJ VHRXUMH/
DYDOEG |RINDB Z W D IDUYDDHR P LAORQ Z HIH SBEIHG R VHRXUH DEYDRV T URP \WH ) HHIDOS HHYH YN 3) 596 ' MARXQN  LQGRZ DG | RURKHUSXUERWHY DY
UHNXUUHGRUSHP IWWGE QY

$W HHPEU WHH Z HH QR KREQIVR VFRXUMAVR 03 RQH MWKHU RMHUWDQWWHS 6 JRYHIP HOADQG W DIHAHY [QDQP RQMUDMWIY R
\KDUHKRGEHT HDAW
1RM 2 / ROV

7KHYROGR ' LWHARY OQG P DEIHP HQABYLHY. DG CBSURYH \WH YOQNIV BOQ SRIFLHY DQG SURRHEUAY RQ D WIX@UEDAY \R UH GRAP DY \KFK D/ BIX@RY 006
RG] DIRDOWKRMUHAKDQIHY/ MDA LE STIQRQ) UMMRY/ FRIAHQADIRQ/R . FUHEWBDQ GHIQNHAHY DG RBHIRP 1Q) (ROQY DG RDW LHG D06 FUMA] HE GO0/

5 HIOHWBIM GO0/ DUH GOV VUG B @HOV RULQAUMAIQ UHDOHWEA \R SURYLGH | RUVKH SXUFKDVH FRQUNKARQ RUUH LGDGFH R U-D0HWEAM SURSHWAY &RP P HIADODG
LBMMOOETRY FROMMAR FRP P HADOWP GO FRP P HADOMH R FUAWDNG FOQ LGFOGH 696 GOQV $ GMIDIYHD 6% GO0/ FIQ BH WDOHMIM VRXUWG ( TSP H
ICDAQ) DIUHP HOV DHWSIFDD UGB \WHBMQHNV DYAVEHQ) IIQDRG © HP DQEQP DIHP HOMBOQ UM, DQG P RV G-E0W HONWDAUYLEY. DOG P RQWU
SDWIUDEHGBOQVD/Z HIDVSUREGP GOQ/AR SUHYHIWXUNHUGHAUIRIDIR)

/ ROQV QHAR DABZ DQPHI RUPUHAWRKHY

/ ROV QAR DEBZ DQRHI RUFBAVWRRHY FRUMMAGR \WHI RGBZ 1) D/R \KHEM/LQAFDAG

"HFHPEHU

LQ WKRXVDQGYV

5HDO HVWDWH ORDQV

&RPPHUFLDO SURSHUW\

5HWDLO

+RVSLWDOLW\

211LFH

2WKHU

7RWDO FRPPHUFLDO SURSHUW\ ORDQYV
&RQVWUXFWLROQ

5HVLGHQWLDO

7RWDO UHDO HVWDWH ORDQV
&RPPHUFLDO DQG LQGXVWULDO ORDQV
(TXLSPHQW ILQDQFLQJ DJUHHPHQWYV
7RWDO ORDQV
$OORZDQFH IRU FUHGLW ORVVHYV

7RWDO ORDQV QHW RI DOORZDQFH IRU FUHGLW ORVVHV
,FOGY CPRY RKHJSIRSHIVWEHY P L HG XVH JDVMIMRQ P XGNDPLO LQBANMOO DQG | DWW EDVHGICAQMEY \WHUP DQQ) UDCHABMFDAIRIEVU-BRHUBWWDD R WHIYENVVRBOBO)/

(FOGY  PIGIRQDGG  PIAROR KRPHHMW@EDQVDGAH/ DG PIARQDYG  PLAROR SHIREDOBOQ/DN HHPEHU [ec] URS-RANHD

$ FAKHGLOMAMRQBORVZ D/ P LAIRQDG P LAIRQDW HAHP BHU DG UASHRALYHD

$W HHP B DG GO/ Z W FOW Q) YDOH/R HARQ DG HARY WSHRNWHY  Z HH SBIEIHE R HRXUH DDV [ RP \KH) +/ % $W
" HPEU ®OQ/Z WK FOWY LQ) YOOHVR P LARQZ HHSBEIHG\R WH) HEHID0E HHYHYOINR 60Q) WEAMVR' WRXQW 1QRZ. $W HRHP EHU WHH

Z HHQR GOV SBEIHGWRWH) HEHIDSE HHYHYONR 600) DCAVR' VARXQW  LQGZ



| ROQV+ HI | RUG DO
7 KHI RGBZ Q) BEEGIGHELYWHLQ RIP DNRQRQEIVKHIS I RAIBIE. SRWRIRVHIP HOVRUWH\ FOWHIGG' HR-P BHU 0%
5 HOO( DM &RP P HADD

& RMKPAR) DG, QGXWMDO 7REO
LOWRA\DQY

" HHPEHU
YODFHDAEDLQQQ) R SHIRG

2 WILCDNRQ/DOGWMEIHY

600V

SUWHSOSD GZ QVDIGIP RW DARQ
YODOFHDAHGR SHIRG

" HAHP EHU
YODOAHDAEDLQQQ) R SHIRG

2 WJLCDIRQ/ DOGWIQI HY

60DV

SUWHSIOSD GZ QVDIGIP RW DARQ
YDDFHDAHGR SHIRG

: HRAFDIRDD \HIUAMGHMIOP RMDIHEDDY|URP WHKHTS | RULQYHWR HABRIWNRIR WH GHRMRQR VHIDKH GO0/ DOGWHDBIR \WHGD0/IHHDD RAFXUZ MKOQ\KH

\CP HTXOM ' XUQ) WH\ HOWHQBG' HR-P B DG ZH\RG P LIRQ DG PLORY WSHAYHD R WMGHQNOP RMDIH GOV IURP \WH KHIS | RU
LOMHAT HOABRWRIR
| RIV/KHGIRMIBIZHHARP SIMGR  PIEIRQOG P LARQR WHIXOUIQMGSRWROR 696 D GDQ/DN HAHP BHU DG UASHRARYHD
| RDQ3XURKDH/
7 KHIRIBZ Q) \BEBGISUAHON GO/ SXUKDHEE. SRNRIR VP HQVRUWH\ HOWHGHS' HAHP BHU DG
&RP P HADD &RP P HADD 5 RIGHOADO
5 HOO( \WIDM DQG, QEXWMDO 5 HOO( WIDM 7RED

LOWRA\DB/



$ @B DQFHI RURLHEWBRAEY

7 KHI RGBZ Q) VEEGIGHELOY\KHLQ RIP DARQROWH DEBZ DIFHI RUFBEVWRIAVE. SRUNRIRVHIP HOVRWH\ HOWHG-G' HAHP BHU

&RP P HADD
5HO DG ( TXSP HQW LODQAQ)
(WM , GOXWMDO $JUHP HON 7RO
LQWRADBY
" HRPEHY
$ @R DQFHI RUPLHAWRWAY
%HIQQQ) EDDCHH
&KDUHRIV
5 HRYHIHY
SURIMRQ WFRYHY | RUFUHAVAERAHY/
( Q) EDDQH
' HRHP EHU
$ @ DQFHI RUFUHIWRWHY
YHIQQQ) EDDHH
&KDUHRIV
5 HRYHIH/
3IRIMRQ WFRYHY | RUFUHAVERAHY/
( QAQ) EDDGH
" HRHP EHU
$ @R DQFHI RURUHEWRWHY
YHIQQQ) EDDHH
&KDUHRIV
5 HRYHIH/
SIRIMRQ WFRYHY | RUFUHAVARAHY
( QAQ) EDDGH

7 KH\BEGIEHBZ SUAVHOV\WHDIBZ OPHI RUFUHEWIRWAVE, SRINRIRVHIP HQADYDSHIAHQEIHR WH\RBCDEBZ DFH I RUFUMHEWRKAYDQGEOOVE. SRUWRIRVHIP HWDVD
SHAHQEIHR WHDIJ U DMLOYHAY HOAR \RBOBD0V| RAWH\ HOWHIEHS' HHP BHU DG

 HPEHU ' HHPEHU
$@Z OgH R 7RED 7RED R 7RO $@ZOgH R 7RED 7RED R 7RED
$P RXQW $ @ DOFH / ROV | RV $P RXQW $ @ DO /| ROV /| ROV
GROODUV LQ WKRXVDQGV
5 HIOHMBMEDY/




7KHIRIBZ Q) \BEG! U-SUAHON \WH CP RMY HG FRWEDIY R FRIDMDOG-BHIHWGOY B FDWR GDQ/DVR ' HHP BHU DG IRUZ KIFK WED P HALY
H SHAMGWR EHRBBIGHS\WWURKIK WHVDBIR WHXQ@EH®LQ) FRIDMICDGO0  FRUDMIDOG-SHIGHNFDOMWDAHMIDFAXGQ) EXWILHFRQUGHHG GRSHIRIP LY

' HAPEH

LOWRX\DQBY
5HDO HVWDWH ORDQV

&RPPHUFLDO SURSHUW\

SHWDLO

+RVSLWDOLW\ 2

21ILFH 2
2WKHU 2
7RWDO FRPPHUFLDO SURSHUW\ ORDQV

5HVLGHQWLDO

7TRWDO UHDO HVWDWH ORDQV

7TRWDO FROODWHUDO GHSHQGHQW ORDQV

| RDQ4 XDOW , QAFDRY/

$VSOYWR WHRQJIRQ PRARIQ R \WHTXODW R RUGIQSRINRIR Z HX\M HOQIQMITOBIRIWAQ) W KPR LGHMA FUHAWIMN DG DA Q DQ CSSURSUDAM I UDGH
P R IRJHIFK GOQ LQ RAUSRWRIR 7 KILG SOWV GOQ UM V DUH FROGAMS DO RQ D\LP SB EDIY $ GAWRIODENE HOV DUH P OGH Z KHD GHMP LGHG \R EH
QMDY 7 KHEDQJIWDCHGH LOWRQ/DUHDYI RBZ V

3DWDQG3DW: DK 3DWDUG3DN: DRK GO JUGY DU LQFRP STOFHZ W \WHYOQMV FUAWERIR. OQG UIX@RY BN HOV DG GR (R KIEWIQ
SRMIMIORUGH LGHG Z HINGHWHY DY GH LGHG XQEHR 6SHADOD HMRY' 3 6XEMIIELG RS REMWO 7KLY FDMRY IV\KHWRIHMGYHOR \WH YOV GO IWEAQ) W VRP W
FROMVR DOSHIRIP LQ GOQVZ W QRIGHQNLHG FUHEW HINGHARY | WFOGHYFDWK DQG\REN VHRXUMY VHRXUHG OV RURKHULQYHAR HOUDGHETDY

6SHADDD HARY $ 6SHAOOD HQNRQGID JWIGH  KDVSRMMIY HINGHAHV\KDAGHYH P DRI HP HOY FERVH DWQIRY || RAVRUHAMG \MHVH SRVQINIOZ HINGHAHY

PD UAXONQGIMIRIDAROR \KHU-ED P HAR \WH G-BWDG UHXONQ D 6 XEWBIELE RIDAI LEDNRY / RO/ WDAKDYH\LI QU LFDQATRXD0 CRABRAMMID Z HINGHAHY DH FROUGHIG
P RUHVHYHHD FOWILHG

6XEWEQEDLG $ 6XBMBQEGEIQ JUGH  KDVDZ HIDGH LGHG Z HINGHW \KDAMRSOLE] HY/WH ONENROR \WHGEWS GO0 JUIGHS 6)XEWHIEDLS LY RASIRARMG B
WH\RXQG Z RW DQG SD LQJ FOSCAW R \WHERURZ HJ RUR \WH YOOH DQGWSHR  FRODMIOSBGEIHG © WK DEXEWEELS GO0 \WHH LY D GMMFABRWELDN WDNKH YON Z LT
KWEQVRP HARW L \WWHZ HINGHWHYRUGH LAHAHY DHQRVRUHRAG

" REWKOS$ ' RENOBID JWIEH LV RHWDAKDY FUMFIOZ HINGHAH/ \KDAZ RXQS P DNHWH FRIBRNRQ RUGIMXEDIR) R \WH | XQIP RXQIGXH LP SURECE®! + RZ HYHJ
WHHP D BHSHIAQ HYHIVZ KIEK P D Z RINVR VIAHI\RHQ\WH B0 DOG\WHIH RIHWHIP RQARMP LQJ R DSRMEBIGRW FOQRAEHGHAP LGHE DANHPXUHMP H

/ RW $ GDQFDMIHGDY// RW JUCH LV FRMGHIHG X@FRIBANEG! DG R \WKAK A YDOH WDAMKHU FRQIMXOGFH DV CRRYH EDQN DVHV LY QRAZ DUDQMG 7KLY
RO LFDARQ GRHYGRAP HIQWDAKH GDQKDY CEVROWMD QR UHFRYHY RAVDOYDIH YOOH EXWDAHUMY GRABUIFNFDCRUGALIEGNR GH HUZ UMY R KLY DAHNAYHOWWRXIK SOMC
UHFRYHY P D EHSRMEGILQWHI XWUH / ROQVFDMILHEDY/ RWZ (@EHFKOUHGR | LQDWP HD P DQQHU

8 Q@UUIXDRY IXAGFH GOQV JUGHS \GHADOP HNRQ RUZ RYH DUH FRQUGHIHG FUMA] HG GO0/ DG G0V JUIGHS \WEWEELS RUZ RYH DH FRUGHIHG FOOMILHG
eV



/ ROQVE\ 9 lOMIH< FDUDQGS N 5 DAQ)

THP | ROV
$P RUAHG & RWMIDWVE\ 2 UJLCDARD< HU

5 HROWQ)

$PRINHS
3URJ SR

7REO

LQWRX\DQBY
' HHPEHU
5 HICHABM GO/
&RP P HIADCBURSHW
515D
3DV 3DN: DRK
6SHADD HARQ 2 2
LOMILLG 2 2 2

7 RECFRP P HIRDOSURSHW

<7" JRWRDJHRIV 2 2 2 2
<7" GHVDJHRIV UHRHIH/ 2 2 2

SRQINKAIR)Q
5LIN5DMY
3DV 3DW: DRK 2 2 2 2
6SHADD HARQ 2 2 2 2 2 2
LOMILG 2 2 2 2 2 2

7 RECFRMKARQ 2 2 2 2

<7" JRWRDJHRIV 2 2 2 2 2 2
<7" HWOJHRIV BFRHIH/ 2 2 2 2 2 2

5HIGHQID

515D

30N 3DN: DRK

6SHADDD HQIRQ 2 2 2 2 2
SDMILG 2 2 2 2

7

RIECAIG-QI0
<7' JRWACUHRIV 2 2 2 2 2 2
<7' GUKOUIHRIV BFRHIN 2 2 2 2 2

7RECHCHADN GO/

515D

30N 3DN: DRK

6SHADD HAURQ 2 2

LOMILG 2 2 2

7 RECUHICHARIM GO/

<7" JRWRDJHRIV 2 2 2 2
<7" GHVDJHRIV UHRHIH/ 2 2 2

&RP P HADIIGQEMMDIBOYY

515D

30N 3DN: DRK

6SHADDD HQIRQ 2 2 2 2 2
LOMILLG 2 2 2 2

7RECFRP P HADIIGQBMMDOBOYY

<7" JRWRDJHRIV
<7" GHVDJHRIV UHRHIH/

( TXSP HQVIQDGAQ) DIUHP HQV

515D

30N 3DN: DRK

6SHADDD HQIRQ 2 2 2 2 2 2
SDRMILG

7RECHIXSP HQMQAQ) DIWHP HV

<7" JRWRDJHRIV 2
<7" HWOJHRIV BFRHIH/ 2

7RE0BDY

515D

30N 3DN: DRK

6SHADD HAURQ 2 2
LOMILLG

7 REOBOQY

<7" JRWRDJHRIV
<7 HVOJHRIV BFRHIE/

2 WILQDIRQ\ HULGFOGHVH WIMRQY HIHZ DY RUP RAIFDWRYYR FUHAWARQADRW Z KIFK FRQIMAR DQHZ AHAWE-AMRQ



" HHPEHU
5 HICHABMGOQ/
&RP P HIADCBURSHW
515D
30N 3DN: DRK
6SHADD HAURQ
SDMILG
7RECFRP P HADOSURSHW
<7 JRWACIHRIV
<7 GHWCQUHRIV BFRHI

SRMKAIRY
515D
30N 3DN: DRK
6SHADD HAURQ
LOWMILLG
7 RECFROMKAIRY
<7 JRWACUIHRIV
<7 GUACUHRIV BFRYHIHY

5 HIG-QID
51WN5 DY

3DW 3DN: DRK
6SHADDD HAIRQ
Fovte
7REDAIG-QND

<7' JRWACUHRIV

<7' GUKOJIHRIV BFRYHIN

7 RECHICHABIM GO
515D
30N 3DN: DRK
6SHADD HURQ
SDRMILG
7 RECHICHABMGTY
<7 JRWACUHRIV
<7 GHWCQUHRIV BFRHI

&RP P HADIIGQMUDOBOY
515D

30N 3DN: DRK

6SHADD HAURQ

LDMILLG

7RECFRP P HADIIGQBMMDOBOYY
<7 JRWACUIHRIV

<7 GUACUHRIV BFRYHIHY

( TXSP HQVMIQDEAQ) DI HW
515D

3DV 3DN: DRK

6SHADD HAURQ

LOWMILLG

7RECHIXSP HQMQDAQ) DIWHP HQV
<7 JRWACUIHRIV

<7 GUACUHRIV BFRYHIHY

7RE0BYY
51WN5 DY

3DW 3DN: DRK
6SHADDD HAIRQ
Fovte

7 REOBDQY

<7' JRWACUHRIV

<7' GUKOUIHRIV BFRYHIN

7THP | ROQV
$ P RUAHS& RMUDUVE) 2 UJIQDARQ< HU

3URY

5 HROLQ)

$PRINHG
SRWWDWY

7REO

LQWRADQD/

2 UILGDNRQ\ HOULGROIGHVH WRMRQY UHIHZ DY RUP RAIFDIRQVR FUHAWARQADAW Z KIFK FRQUMAR DQHZ FHAVEHAMRQ



/ RDQVE\ 9 lOAH< HDUDQG 3D\ P HVWBHIRP DCRH

7THP | RV
$ P RUAJHG&RW/DMVE 2 UJICDARQ< HU
5 HYROIQJ
/ ROQV
$PRINHG
3URJ &RWWDLY
LQWRADQ/
' HHPEHU
5 HCHABMBTR/
&RP P HRADDSRSHW
30 P HUB-URWP DFH
3HIRP Q)
1 RBHRPIQ 2 2 2
7RICFRP P HACBRSHW
<7 JRWADUHRIV 2 2 2 2
<7 GUWKDJHRIV BFRHIEY 2 2 2
SRQIKAIRY
30 P HUBHURP DFH
3'—URPLQ] 2 2 2 2
lmRPLQ] 2 2 2 2 2 2
7 RECFRQAKAIRQ z z z z
<7 JRNWADQJIHRIV 2 2 2 2 2 2
<7 GHUWKDJIHRIV WFRHIEY 2 2 2 2 2 2
5HIG-QID
30 P HUBHURWP DFH
3HIRP Q)
1mRPLQ] 2 2 2 2
7RECAIGQIND
<7 JRWADJIHRIV 2 2 2 2 2 2
<7 GUWKDJHRIV WFRHIEY 2 2 2 2 2
7 RECUHICHABM GOQY
30 P HUBHURP DFH
3HIRP Q)
1 RBURPIQ 2 2 2
7 RECHCHNBM GO/
<7 JRWADQJIHRIV 2 2 2 2
<7 GUWKDJHRIV BFRHIEY 2 2 2
&RP P HIADCOQG QMO
30 P HUBHURP DFH
3HIRP Q)
lRB'U‘RPLQ] 2 2 2 2 2
7 RECFRP P HA DG QOAMNDOB)/

<7" JIRWRDJHRIV
<7" GHWADJIHRIV BRHIE

( TXSP HOVIDERQ) DIWHP HV
30 P HUBHURIP DFH
3HIRP Q)

1REHIRPIQ

7 RUCHTXSP HQMDAAQ) DIWHP HQV

<7" JRWRDOJHRIV 2
<7'" (WAOQJHRIV BRMHIW 2

7REDBY/

30 P HYG-URP OgFH
SHIRP Q)
1RBURPIQ

7

RECBOQY
<7 JRWRCUHRIV
<7 QIWKDJHRIV BFRRHIH/

2 UJLEDIRQ\ HDULGFOGHVH \WMRQY UHIHZ DY RUP RAILFDWRQVR FHBWARQIDAN Z KIFK FRQIWR DG FUHAVEHAMRQ



" HHPEHU

5 HCHABMBTQ/

&RP P HRADDSRSHW

30 P HUBHURWP DFH
3HIRP Q)

1 RBHIRPIQ)
7RECFRP P HACBURSHW

<7 JRWADQUIHRIV

<7 QGUWKDJHRIV WFRHIEY

SRQMKANRD

30 P HYBHIRP OFH
SHIRP Q)
1RBURPIQ

7 RECFROMKANRD

<7' JRVAQUIHRIV

<7' QUWKDIHRIV WFARHIHY

<7" JRWRDOJHRIV
<7" (WHOQJHRIV BRMHIW

7 RECUDCHABM GOQ/

30 P HYBHIRP OFH
SHIRP Q)

1REURPIQ)

7 RECUDCHABM D/

<7' JRWAGUIHRIV

<7' QUADIHRIV UFRHIN/

&RP P HIACCDOGLQBAMOOEID/
3D P HYBHIRP OFH
SHIRP Q)
1REBURPIQ)
7RECFRP P HADDEG
<7' JRWADJIHRIV
<7' QGUWKDIHRIV WFARHIHY

( TXSP HOVIQDERQ) DIUHP HV

30 P HUGHURWP DFH

3HIRP Q)

1REHIRPIQ

7RECHIXSP HQMQDAQ) DIUHP HQN
<7 JRWADQJIHRIV

<7 GUWKDJHRIV WFRHIEY

7

RECBOQY
<7 JRWAKCUHRIV
<7 QIWKDJHRIV BFRRHIH/

7HP | FOQV
$ P RUAJHG&RW/DMVE 2 UJICDARQ< HU

3URJ

5 HYROIQJ

ROQV
$PRUNHS
&RWWDILY

7REO

IQWRALB/

2 WILQDIRQ\ HULGFOGHVH WIMRQY UHIHZ DY RUP RAIFDWRQYVR FUHAWARQADRN Z KIFK FRQIMAR DQHZ AHAWE-AMRQ



1 RODAAXDO ROQVDQG 1 RBHIRP 1Q) $ \WHV

7 KHI RGBZ Q) BEGV U-SUAVHWKH P RMY HSFRWEDIY R (ROQVRQQRIFFUCOWIMYDQGEO/SDNGH @) VOGWMIIFAXGQ) D/R ' HHP BHU 0%
'"HFHPEHU
1RQDFFUXDO 1RQDFFUXDO /IRDQV
/IRDQV :LWK /IRDQV :LWK 3DVW 'XH 7TRWDO
1R $OORZDQFH IRWDORZDQFH IRU 'D\'V 6WLOO 1RQSHUIRUP
&UHGLW /RVVHV&UHGLW /RVVHV $FFUXLQJ /IRDQV

LQ WKRXVDQGYV
5HDO HVWDWH ORDQV
&RPPHUFLDO SURSHUW\

5HWDLO 2
+RVSLWDOLW\ 2
21ILFH 2 2
2WKHU 2
7RWDO FRPPHUFLDO SURSHUW\ ORDQV 2
&RQVWUXFWLRQ 2 2 2 2
5HVLGHQWLDO 2 2
7RWDO UHDO HVWDWH ORDQV 2
&RPPHUFLDO DQG LQGXVWULDO ORDQV 2 2
(TXLSPHQW ILQDQFLQJ DJUHHPHQWV 2
7RWDO 2
'"HFHPEHU
1RQDFFUXDO 1RQDFFUXDO /RDQV
/IRDQV :LWK /IRDQV :LWK 3DVW 'XH 7RWDO
1R $OORZDQFH IRMDORZDQFH IRU 'D\V 6WLOO 1RQSHUIRUP
&UHGLW /RVVHV&UHGLW /RVVHV $FFUXLQJ /IRDQV

LQ WKRXVDQGYV
5HDO HVWDWH ORDQV
&RPPHUFLDO SURSHUW\

5HWDLO 2
+RVSLWDOLW\ 2
2WKHU 2 2
7RWDO FRPPHUFLDO SURSHUW\ ORDQV 2
5HVLGHQWLDO 2 2
7RWDO UHDO HVWDWH ORDQV 2

&RPPHUFLDO DQG LQGXVWULDO ORDQV 2 2

(TXLSPHQW ILQDQFLQJ DJUHHPHQWV 2
7RWDO 2

7KHERPSI) BFRIQIHS PIAORY  PLAORQDEG  PIAROR IQMMWIRP HRQQRIFFXOOBD0/| RANHE HYHP RQMVHIGG' HA-P BHU DG
UAGHRRHD



7KHIRTZ LQY LVDQDILQY DDOMYR DRV QVIJUHDAGE GDQRDW H FOGQ) GOQ/KHT| RAIBDIGLFOGQ) RIFFUCOBNY/ DVR \WHEM/LQAFDM

'D\V RU
‘D\V ‘D\V ORUH 7RWDO
3DVW 'XH 3DVW 'XH 3DVW 'XH 3DVW 'XH &XUUHQW 7RWDO
LQ WKRXVDQGV

"HFHPEHU
5HDO HVWDWH ORDQYV
&RPPHUFLDO SURSHUW\
5HWDLO

+RVSLWDOLW\

21ILFH

2WKHU

7RWDO FRPPHUFLDO SURSHUW\ ORDQV
&RQVWUXFWLRQ 2
5HVLGHQWLDO

7RWDO UHDO HVWDWH ORDQV
&RPPHUFLDO DQG LQGXVWULDO ORDQV
(TXLSPHQW ILQDQFLQJ DJUHHPHQWYV

7TRWDO ORDQV

'"HFHPEHU

5HDO HVWDWH ORDQV
&RPPHUFLDO SURSHUW\
5HWDLO

+RVSLWDOLW\

21ILFH

2WKHU
7RWDO FRPPHUFLDO SURSHUW\ ORDQV

&RQVWUXFWLRQ 2
5HVLGHQWLDO

7RWDO UHDO HVWDWH ORDQV
&RPPHUFLDO DQG LQGXVWULDO ORDQV
(TXLSPHQW ILQDQFLQJ DJUHHPHQWYV
7RWDO ORDQV

7 KHIRTRZ 1Q) WEBI GAMY (RBHIRP Q) DMHVD/R \WH@M IQAFDMS

$V Rl '"HFHPEHU

LQ WKRXVDQGV
1RQDFFUXDO ORDQV
/IRDQV  GD\V RU PRUH SDVW GXH DQG VWLOO DFFUXLQJ
7RWDO QRQSHUIRUPLQJ ORDQV
2WKHU UHDO HVWDWH RZQHG 25(2
7RWDO QRQSHUIRUPLQJ DVVHWYV

2 2

25(2 FROIMMG R IR SURSHM¥Y Z 1\ FOW QY YOOHV R PIORQD/R ' HHPEHU DG RQH SURSHW Z W D FOW QY YOOH R P IERQ DV R
" HHPBEU 25(2 WIFOGHEIQSHENGH SHOH/DOGRM-UDAHVIQWHOFFRP S LQJ & RORICDMEYDDGFHEKHVDVR * HHP BHU DG
/ RDQO RALLFDARYY

1 REUQVZ HHP RAIHG\R ERURZ HYH SHIHGAQY | LCDGRDOG  LEXBY GAUQ) WH\E HYHP RQNVHIEHS' HHP BHU
* XUQ) \WHETHYHP RQWVHIGS' HHPBHU WHIHZ HHQR SD P HOAGH DXOVRQBOQ/P R IHGZ WMOWHSHHAQ) \&HYHP ROMY



1RM 2 6HMAQI $ WHNV

7 KHFKDQHV/IQ\HYLIAQ) DARNVI RUONH\ HOWHIGHS' HHP BHU DG ZHHDVIRBZV
$V RI '"HFHPEHU
LQ WKRXVDQGV

%DODQFH DW EHJLQQLQJ RI SHULRG
$GGLWLRQV UHODWHG WR VDOH RI ORDQV
$PRUWL]DWLRQ
&KDQJH LQ YDOXDWLRQ DOORZDQFH 2
%DODQFH DW HQG RI SHULRG

" XUQ) \WH\ FOWYHGG' HRP B 0% Z HHYAHG GO/ \RTS R XQ LIDAMG QRO JRYHCP HONSRQRUHG SO LQWH TP RQAR P LARQ G

PLEIRY UASHRAIYHD 7 KHH GDQV D P DQRIGHS R | EDDCRH KHHADQG DuH QRAIGFOGHS LQ \WH GO/ EDDGFH $VR ' HRHP BHU DG DR \WH GO/
\HYIFHGZ HH6%$ GOV H A-BWRJ P LARQDG P LAIRQ UASHRAYHD R WMGHIIOP RMDIHGD)/

7KH&RP S UFREHG HYAQ [HHIGRRPHR P LAIRY PIGIRY DG PIARQIRJWH\ AW HGG' HHP B DG UASHRARYHD
6HYIAQ IHHIGRPH HAR CPRWDIRQ R \HYLIAQ) DAV DG CCEONY LV IGFOGHE LQ RMHURSHDIY LFRP H 1Q \WH FRORICDMS WBAP HW R LGFRPH $ P RMY DARD
HSQHZDY PIARY) PIAORQDEG  PLARIRMH HOWVHEG HHPEU DG UAS-RRYHD

$VR' HRPEU WHYOQNVVHYIALQ) DAHVKDG DI DUYDOHR P LAIRY Z KIFK Z DV GAMP LGHEXMQ) QVARXQADMY/ IQILQ) [ URP R DG
SWED P HQASHD/ QLY 1URP W G-BHEQ ROWHWDNFDARQR WH\GHALLE \HYLIAQ) WKWS VR ' HRHP BHU WHYDNVHYLIAQ) DAMHNVKOGD
IQUYDOHR P LAIRQ Z KIFK Z DV GHAMP LGHG XMQ) GVFRXQADAV DY) | URP R DQG SUHED P HWSHB/ WDQILGY | URP W G8HEY RY

\KHVDIVLIFDINRQR \WH\SHALLF VHYIARQ) WKW

1RM 2 3UPDH/DQG( TXSP HQW
7KHIRGZ 1Q) LVD\XP P DY R \WWHP DWUFRP SRHQVR SUHP WAYDQGHIXSP HQV

$VR' HHPEHJ

LOWRA\DI/
1 G
YX@Q) DOGLP SIRYHP HON
) XQWMUHDQGHILSP HQW
| HDHRTGBLP SR HW
) [ HSDAHNLQSIRAHY

$ FPXP XOM5G-SUHADNR OGP RMY DR
7 RECSU-P MHYDQG HTXLSP HQWGHW

" HBUFADNRQ OGP RWY DIRQH SHOHUHDM\RSWP MVDGHIASP HQZ DY PIARY  PLAORQDMG P LARQIRMH\ HWHGG' HHPEHU
DG UASHRANYHD

1RM 2 / HDWHV

7KH&RP SO HOMY LOR GDWY 1Q WH QRIP OFRXUIH R EXMGHW SUP DU |RUILDALCORHQMY EDAN R LEH RSHIDNRQY GFDARYY BXMQHN GAYHBSP HOAR I LEHY
LQRP DIRQ\WKQRRI\ DB FHIMY DG LQRP DIRQ\WKQRBI\ HIXSP HOMS W HAHP BHU WH&RP SO0 IV BDHY KDYH P DQQ) WP VDL 1URP GW\KDQRH
PRONXS\R  \ HIY \RP HR Z KIFK LGFOXGHUHHZ DORMIP LQDARQ RIWRQ/AR H WGWHGDHI RUXS \R\MD\ HOLY/



7KH&RP S LGFOGHY BDH H WIMRQ DQG WP LDAR) ROMRYY LQWHBDH\MP LI CVMUFRQUGHIQ) UHBYDQAHRGRP LF | CRRY WY UDRIED FHIBQWH &RP S
Z LOH HAMVH\WHROMRY 7KH&RP SO KDV DBR HPRME QRAR WHFRIQ] HODAYZ W RIJICDOBDHWP VR P RQKMVRUGW \KRWIMP GDH/ RQWH&RP SO0 IV EDDGRH
\KHHWV

/ DAY DUH FOOWI LHG DY RSHDY RUILGDGRH GDHY DAKH GDH FRP P HIRHP HOAGDM / HDH H SHOH | RURSHDIYY GDHY DG WKRWMP GDAY LV BFRIQ] HE RQ D
LI KWICH EDUY RHMWHWP R WHODH 5 LIKWR  XVH DN U-BIHNRXULL KR XVH DO XQEHDLQ) DMHNVRIWHODHWP DG GDH IR QMY BEHHINRXUREDI DIRQ\R
P DNHGDHSD P HOVOUMQY |URP \WWHBDH 5 LIKWR - XVH DAHA DQG GDHACELOWA DHUHFRIQ) HE DAKHODHARP P HIFHP HNEDM EDHE RQWHHANP DG SUAHIAYDOHR \WH
®DHSD P HWRYHMHODHWMP

,QGMP 1QQ) Z KHKHUD FROMPAFRQEGHS DODH Z HGAMP LGHE Z KHKHUDQ DWBQIHP HWZ DY RULGFOGHS D GDH DAFRQMPACHHBIRY 2 SHDMY GDHUIKWR X\H
DAHADQG QCELOW Z HIH BFRIQ] HG DAFRP P HIFHP HOAGDAM DQG LQWIED P HDWKUHS EDVHG RO \WH SUAHAWDDH R BDH SO P HOV RYHUMH GHIGHE GDHWLIP  7KHUWKWR X\
DWHADQG GDH QCEAOW Z HH P LGIRQ DG PLEOR) WWSHRYHY D/R ' HHPBHU 0% P LARQ G P LOR) WASRWHD D/R ' HAHPEHJ

7KH WKAR X\VH DAHAL LGFOGHS LQ SUENG H SHIAY DG RKHUDWHN DOG \WH GDH CCELAW LV LGFOGHS 1Q DFRXHS H SHOHY DG RKHUACEOMY 1Q \WH &RP ST V
EDDCRH\KHV

,QGHMP 1QQ) \WH QVFRXQAIDMY MGFH P RIR RAUGDHY GR GRASIRYLGH [ LP STAWIDM Z H XVHG RAULGRMP HUBDERWRZ 1Y DM SIRMGHS B WH) +/ % R 600
) WGFAVR EDHGROWHLG RUP DARQ DYDIDEGI DVRP P HIFHP HYWEDM\R FOBX@M\WHSUHIAWDOHR GDHSD P HOV

© H GDH RXU SUP WY XQE-U QRO FOGFHDE®! RSHDMY GDH/ $W HHPBHU IXUUH P LQP XP  DOQCOUHMEDFRP P LU HW XQEHJ WHH QRQ FOGFHDE®
RSHDMY GDA Z W LQWCRUBP 0QQ) WP VR RH\ HURUP RH Z HHMDV/IRTRZ V

$PRXQW
LQ WKRXVDQGYV

7TKHUHDIWHU
SHPDLQLQJ OHDVH FRPPLWPHQWYV
,QWHUHVW

BUHVHQW YDOXH RI OHDVH OLDELOLW\

1 HABDHH SHOHUHFRIQ] HG I ROWH\ HOWHIGG' HHP BHU DG ZDV  PARY P LAR) DG P LARQ WAGHRMHD 7 KIVIGFOGHS
RSHDMY GDHFRIWR P ILARY P LR OGG PIOR) WSAYHY UGEGE WEGDHIFRPHR PR PIAORQ DG  PLAIRY WASHRMHD

: HIKWGDYHDIHUP DQQ) GDHWP VIRVWHERP S0 WRSHDMY GDAVZHH — \HWOEG  \HOWDVR ' HHPBEU DG UASHRRMHD : HIKWG
DYH.L HAVFRXQAIDA XVHG | RANHERP SIQ VRSHDMY BDHVZ HH Ssc D/R ' HHPEHU DG UASHRRHD

&DK S1G DGLFOGGIQFDK IGZ VIURP RSHIDMY CRAYMY | RUCP RXQWVLGFOGHE LOWH P HDAXUHP HAR \WH GDVH QCELAW | ROWH&RP SO0 VRSHIDIY GDH/IRU
WH\ HOWHG-G' HHP BHU DG ZD/ PUORY PLORQDEG  PILARY ASHANHD



1RM 2 * RRZI1O®

7KH&RP SO0 KDGJRRE L@Y W DFOW LQY TP RXQAR P LAORQDN HHP BHJ 0% 7KH&RP SO SHURLP H30QLP SOLP HONXIOMYR JRREZ L@IQ
WHI RXUW TXOMMUR DQGGHMP LIGHGQRLP SOLP HOW IMMGDVR ' HHP BHU 1 RWJJHIQ) HHONWRPXWGD/R ROMEHNHAR' HHP BHU WDIZ RX@
WIDUHDUDRHWP HOWR JRRE LOD

1RM 2 ' FBRIW

71P HGBSRIWP RIHWDD DV HRPBU DG ZHH HORODXG HARQ LWSHRARYHD
$SW HHP B \KHVAHSKGGP DMUIMH/R WP HG-BRUWZ HHDVIRTRZ V
7LPH
'"HSRVLWV ORUH 2WKHU 7LPH
<HDU (QGLQJ 'HFHPEHU 7KDQ '"HSRVLWYV 7RWDO

LQ WKRXVDQGYV

WKHUHDIWHU
7TRWDO

$ WPPIN R L.QMHW SHOHRQG-BRIWZ DvVDVI RBZ VI RAMHSHIRG/IQAFDMS

<HDU (QGHG 'HFHPEHU

LQ WKRXVDQGYV
‘HPDQG LQWHUHVW EHDULQJ
ORQH\ PDUNHW DQG VDYLQJV
7LPH GHSRVLWYV PRUH WKDQ
2WKHU WLPH GHSRVLWV
7RWDO LQWHUHVW H[SHQVH RQ GHSRVLWV

$ FROHGLQMAMED CEGIRQG-BRIWZ D/ P LAIRQDY HA-P BHU DG 7 REOG-BRIWUHFRDW LHG\R GOVGHWR RHBOWDN HHP EHJ 0%
ZHH PLORQDG  PLARY UKASRMHD

1RM 2 YRUIRZIQIV

URURZ LQIVAROIMAGR! ) +/ 96 DEYDFHY Z KLFK UBURHWFRTIADT] H3REQIDNRQY/Z LMKKH) +/ % 7 KHIRGBZ LQ) LVDVKP P DY R FRQAFMICP DMUMIVR ) +/ %
DGR

$V Rl '"HFHPEHU

"HLIKWHG ‘HLIJKWHG
2XWVWDQGLQJ $YHUDJH 2XWVWDQGLQJ $YHUDJH
%DODQFH 5DWH %DODQFH 5DWH
GROODUV LQ WKRXVDQGV
2SHQ DGYDQFHV 2 2
$GYDQFHV GXH ZLWKLQ PRQWKYV 2 2
$GYDQFHV GXH RYHU PRQWKY WKURXJK PRQWKYV 2 2
$GYDQFHV GXH RYHU PRQWKYVY WKURXJK PRQWKV 2 2 2 2

2XWVWDQGLQJ DGYDQFHV




7 KHIRGBZ LY VI LCDADCEDSHIBQQ) W) +/ % DEYDRY

$V RI '"HFHPEHU

GROODUV LQ WKRXVDQGV
‘HLJKWHG DYHUDJH LQWHUHVW UDWH DW HQG RI \HDU

‘HLJKWHG DYHUDJH LQWHUHVW UDWH GXULQJ WKH \HDU

$YHUDJH EDODQFH RI )+/% DGYDQFHV

OD[LPXP DPRXQW RXWVWDQGLQJ DW DQ\ PRQWK HQG

: HKDYH SBEIHG GO/ Z W AW QY YDOH/ R BARODN HHPBU DV FRIDMIOZ W \WH ) +/ % |RUMLY BRIRZ 1Q) ICHOW 7 KH VRBDERWRZ LQY
FESCHW DYDOEM URP \KH SBEI HG FRAIDMUDAY BAR) R ZKIK BARQUHP DCHEDYDIMEKDN HAHP B

$W HHPBEU \WH D/DNDEGI ERURZ [ FOSCAW \WURKIK WH) HGHIDOE FHYHYON R 600) WAMVR' WFRXQN LQERZ. Z DY P LORY RYSBEIHG GO/
Z W FOW QY YOOHVR PLER) $W HHPEU WH DYDLOE® ERURZ QY FOSCAW \WURKIK \WWH) HEHIIO5 RHYHYON R 600) WAMVR' WARXQN LQERZ. Z D/
P LORQRQSBEI HEVHRXUMEY/Z W P DNHANDOH/R P LARY 7 KHHZ DV(REDDFHRAWEAQ D/R ' HHP BHU 0%

) ROWH\ HOWHEB-G' HHP BHU 0% QMMM SFOHRQ) +/ %DGMAVZHH  PIARY  PIORQOEG  PLAIRQ WASHRANHY DOG\KH
Z HIKWMG DYHIIHLQMIAWDM/Z HH 0% UASHRALYHD

1RM 2 6XERUGDMS' HEHQOMUH

2 Q$ XIXW WHERP SI) IWKHG) [ HGWR) GDMY) 6XERGMDM1IRM ¢ 1RMW R P LAIRQZ \K DI LGDOP DXUMW GDMR 6HBWP BHU 7KH
1 RAVKDYHDQLQWIO! 1 HELQMIMWNDMR SHUDD® SO CEGIVHP L 00O LQDWHIYRQO0 DFK  OG6HBMP BHU R HIFK\ HIU XS \REXW] FOGQ 6HBMP BHJ
) P DGLFOQQ) 6HBWP BHU DGWHIOWUH 1 RWZ L@E-DULQMANDADI GO UDMSHUDQOP HDOORWH7KWHO RQN7HP 62)5 SOV EDILV
SRQNV SO CEGIHONM® LODWDYRQ0 DK -XH 6FHBWPEHU DG’ HA-PBU R HIFK\ HIU | \WH\KHD PXUHOAKUH P RQK\MP 62) 5 DMLY GW\KDR] HR \KH\KUH
PRQNG62)5 ZQEHGHP HOWREH] HR ' HEAMMOFHFRWED/ P LERY Z KIEK LVEHQ) [P RWHGWUIRIKWH 1 RWV/P DXUMW Q@M $W HH-P BHU 0%
\WHEDDFH R WH 1 RV LFOGHG LQ WH & RP S0 V & RQRICDMS YODQFH 6KHWGHAR G-EWMKDRH FRWZ D/ P LARQ DG PLARY WASRHD 7KH
P RWDIRQR GEWWSOFHFRWZ DY P LEIRQIRMWH\ HOWHGG' HAHP EHU 58]

7KH&RP ST IMXHG) I H5\R) GDMY 6XERAMAMGLRM/ ¢ 1RMW R P LARQRQO DK Z AW DI LQDOP DMUMY RQO DK 7KH1 RAV
KOG DQLQMO 1] HGLQAMMWDMR SHUDXRE SO CEGIVP LODMD RQO DK OG6HBAPEU R HIFK\ HU) WP DOGLEFOEQ) 0 DFK DOGWHIDWW
WH 1 RV ERIH LQMIMXADAD | GDMY UDM HIXCOWR \WH \WHD PXUHOMMUHP RO / 925 DV FOBXDAMG RQ HIFK CESIFCEG! (DM R GHMP LODIRD SOV SD CE®
TXOWD ' HEVWSOHFRWZ DY  PLAIRQ Z KIFK Z D/EHQ) TP RMY HEWWURXIK \WH 1 RIMVP DMUMY GDM

7KH&RP SIQ DWKP H3- XQRUBXER BCDMS' HHULEG, QMY HEHQMBY 26XERGDAMS' HEHOMBY D/DIAXOR DROFXMURQL)  Z W DQXCQEOG SUCASIC
EDDFHR P LQIRQ DQG DQHWIP DAG I DUYDDHR PIIRY 7KH P LARQAVRXQNWEHQ) [P R HGWR LQMMIW] SHOHWURXIK \KHG-EHMUAM P DU GDMR

0 DK $ WKWZ DVIRP HELQ Z KIFK IMKHG PLARQR 7 UAWBUH HIHGEHRAUMAY 3736° DAD 1], H5UDAMI RUVH I LLAVLYH\ HOWY/DQG D YOUCE®H UDMDA
WHWHHP RO/ 925 SOV EDAV SRIQN \KHIHI \WUDQG QMRS \WH SURFHHBY LQ WWH 6XER BCDMG ' HEHQMUBY 7 KHUDM RQWH 736 DV HAHP BHU zZD/
%HILQQQ) 6HBNP BHJ \WH YOULCE®! DM RQWH 7 36 FKOQIHG\R WHWUH P RO 62) 5 SOVISSUH IPDAMY  EDIVSRQN USUWHMY DFRVFAWSHIGR  EDLV

SRQNVDIGOROSSWR (PDM  EDUYSRONIGYVF HOAR FROMYWUH P RQK/ ,%2 5 \R\WWUH P RQK62) 5



7TKHERPSIQ PD UEHP WH6XEREMAM' HEHIMBY DADQ HOMHUGDM Ll FHVEIQ FROGWRYY DUH P HA/7KH 736 Z LADEH \WEMRAMR P DQEDRY WGP SIRQ UL \WH
6XEREMM' HEHOMBVDHUEOGE WHERP IO, QMIAN/SD CEGI TXOUWM® DQGWHERP SIQ KD/\WHRSWRQWR GH HULQMMIED P HOVROWHBXEREDMS' HEHIMUBY
IURP WP HWR WP H | RUD SHIRG R H FHHG | LYH FROHPAYH\ HOY $W HR-P BHU oG WHEDDGFHR 6)XERGMDM' HEHQMUBY LGFOGHS LQ WH &RP SDQ IV
SRORIDMYDDFHEKHIV HR AVRQR PLAORQDYG  PIAR) ZDV/  PILAIRQDYG P LAR) ASHAYHD 7KHDP RWYDIRQR QVFRQEZD/ P LARY
IROH\ FOVHGG' HHPEHU 05 UAGHRRYHD

1RM 2  GFRPH7OH

,QUFREFHZ I WHSIRMRY/R $6&  WHERP SI) SHIRAFDM UYL VIWLGFRP HVY SRRV EDVHG RQVE] @7 V OGG I XOMRQY DG | LGDADOU-ER WY
FROUGHIDIRYY DQG UHFR B/ DEXR HIVDY/CESURSUDM 7 KLY UHYEZ \BNAVIQR FRUGHDNROWHWEM/R PO LQ) DAKRUMEVTH TP LODMRQ/R WHERP SO0 W\ MO/
UHRHQMERIMROATN-DE, WHE LQJ) DAKRUMEYRQMP (OUMBQRNRY/ U 0) DOGWHRYH.IDE HYURP HW

$ UFRGAIDIROR WHEHILQQQ) DUGHIAQ) TP RXQIR XQUFRIQ] H\ EHH IWLVDYIRTBZ V

<HDU (QGHG 'HFHPEHU

LQ WKRXVDQGYV

8QUHFRJQL]HG WD[ EHQHILWY DW EHJLQQLQJ RI \HDU 2
*URVV GHFUHDVHV IRU WD[ SRVLWLRQV RI SULRU \HDUV 2 2

8QUHFRJQL]HG WD[ EHQHILWY DW HQG RI \HDU 2 2

7KHHZ HHQRXQUFRIQ] HG\ BHH IW\KDAZ RXQB O HAWRXUH | HRWHAS DML BFRIQ] HGDVR ' HRHP BHU RJ 7KHVRBCDP RXQAR XQUHFRIQ] HG\
EHH LW \KDAZ RX@ O HRARXUH | HRYH\E (DM U WFRIQ] HSDVR ' HHP BHU ZD/ PLARY 7KH&RP SO UFRB/ LOMIMH SHOH DOOG SHIGWY UHDAG \R
XQUHFRIQ] HG\Y BHH IWIQLGFRP HWY H SHQH 7 KHIHZ DV QR DFRUGHG LOMIAMRUSHIONY DV HAHP BHU RJ $W HHPBEU WHERPSIQ UFRGG

CFRUGHG LOAUMIDG CFRXHG SHIDOWYWDAZ HH HIFK GWKD P LARY $ APUKHG LOMUAMDGE SHIDOWY DUH LFOGHS Z WLQ DFRXHG H SHOWY OOG RMHUGCE QY RQWH
&RORIEDANGYDDFHEKHV

) RUWH\ HOY HIGG ' HRPBHU 0% WHH Z HH (R XQUFRIQ] HG M EHHIW ) RUWH\ HUHIGG ' HRHP BHU WHH Z HH QR FKOQHV \R
XQUFRIQ] HG\S EHH IWUHDMG\R &0 RQD( QMSUMA=RHKILIQ) FBEW

$VR' HHPEHU WHERP SIQ Z D/\KEMPAR H TP LODINRQE | H3H.DCDGE YOURXY MBMVE] DAKRIMEV I RAWH \ HOWHG-G' HHP BHU WURIK
$VR ' HHPBU WH&ERP SI) VDAWZ W \WHEVBMR &OORGDIRU \HY D% ZD/\HWBG UAXANY 1Q DO LP P DAUDOLP SCRANR \WH FRORICDAG
I LCQDCADOXBM HOV

U LGFRP HIURP FRQIMXQY RSHIDNRQY/Z DVDVIRGBZ V

<HDU (QGHG 'HFHPEHU

LQ WKRXVDQGYV

8 6 LQFRPH EHIRUH WD]
YJRUHLJQ LQFRPH EHIRUH WD]J 2 2 2

7TRWDO LQFRPH EHIRUH WD[HV

,QFRP H\H H SHOH BHH IWIURP FRMXQ) RSHDIRQ/Z DVDVIRTBZ V



<HDU (QGHG 'HFHPEHU

LQ WKRXVDQGV
&XUUHQW H[SHQVH
YHGHUDO
6WDWH
7RWDO FXUUHQW H[SHQVH
‘HIHUUHG H[SHQVH EHQHILW
YHGHUDO
6WDWH
7RWDO GHIHUUHG H[SHQVH

,QFRPH WD[ H[SHQVH

" HHWGW DAHVDGIHMW/ Z HHDYIRBZ V

$V RI '"HFHPEHU

LQ WKRXVDQGYV
‘HIHUUHG WD[ DVVHWYV
3URYLVLRQ IRU FUHGLW ORVVHV
3XUFKDVH DFFRXQWLQJ
1HW RSHUDWLQJ ORVV FDUU\IRUZDUG
8QUHDOL]HG ORVVHV RQ VHFXULWLHV DYDLODEOH IRU VDOH
/HDVH OLDELOLW\
6WDWH WD[HV
2WKHU
7RWDO GHIHUUHG WD[ DVVHWYV
‘HIHUUHG WD[ OLDELOLWLHV
ODUN WR PDUNHW
‘"HSUHFLDWLRQ
/HDVHV ULJKW RI XVH DVVHWYV
2WKHU
7RWDO GHIHUUHG WD[ OLDELOLWLHV
9DOXDWLRQ DOORZDQFH

1HW GHIHUUHG WD[ DVVHWYV

$VR HIFK USRI CDM P DI HP HWFRQUGHHG WH UHD0) DARQR GHHWHG\Y DAV EDHE RQP DI HP HOMWMGIP HOAR  YOUIRXV | XUMUH HYHQW DG XQRHIBQNY
LFOGQ) WHWP Q) OGP RXQAR | XMUHLGRRP H DVZ HID/WHLP SBP HOBIRQR YOURAE  STGRQ) DM LWVAR P [ P [ HUDT DARQR GHHUGWY DARV $ YDODMRD
DOBRZ DFHLY SUIRNGHE Z KHWAYP RMANHD \WDQRAKDARP HSRMROR GHHIG\Y DAVHNVZ L@QRAEHWOD HG $ VR HAHP BHU 0% P DCIHP HMEHMP LG
\KDAD YDODMRQ DERZ DFHR P LAIRQ Z Dv CESURSUDM DI CIQXFH IO WM GHARSHIDY) GRAHY ) RUDEIRKHUGH HIMG I DAV P DRI HP HQABHIHYHY IVWZ D/P RIHONHD
KD CRAKDARHHGH HIHG\E  DAFVZ LEEH U H3 SUGALSDED \MURKIK | X\MUH\E CEGILGARP HDQGUAYHYOOR H MY \Bf CEGIWP SRUDY QLIHMHFHY

$VR' HAPBU WHERP SI) KIGGHARSHDNY RWFOW IRZOB/R P LARQDEG P LARQI R HEHDIDGG MBMLGFRP H\E SXUERHY UASHRRYHD
7KH | HHDOGHARSHIDNY GRW FOL |RZ DB/ R P LARQH SIWHLQ 7 KHWBM GHARSHDY GW FOW | RZ DB/ IFOGG &DNRADR P LEIRQZ KIFK H SILHDA
YOURXY CDMV | URP WURAIK DG, @RVR P LAIRQ Z KIFK H SIUH DAYDURXY CDAV | URP WURAIK 0 DDIHP HOAGHMP LOHSE \KDAD SOMPOYDODIRD
DORZ DFHZ DVUTXUHG DI DLQWAKH, @CRY GHARSHIDY (WD | RZ DB/

2Q-XH WH ) KO 70 %ROG R \WH 6\BM R &DORQD [P HIGG 6HDM W@  ZKIFK [PRY RK-UFKOQHY HIRMG D MQIGI\DBY I CRRU
CESRURP HAFDBXONRQ IR \ HOW EHILQQQ) RO RUDIWU- DO 7KLY UBFG\WHERP SO VHIHRH\E  UDMLQ &0 REID I RUWH\ HUHGG' HHP BHU

$ VDUAKGOWKHERP SIQ UHP HDAXUHG IWGH HIMG\E] DAV LGFOXQQ) \WRVAH UHIDMG VR WH QHAXQUHDT HE GRW RQVHRXUANAY DYCLOE®! | RUVDB Z MO DARXP XA RKHU
FRP SUKHLYH QRN 7 KH UHSXPIRQ LOWH H I HAH Y UDM UAXAMG LQ D GZ HMY BHIH IMRQ WRH XQUHDT) H3 GAMHY Z KLFK FUHDAMG DR CP RXQAKIDQEHS Z WLQ CFRXP XM
RNHUFRP SUHKHQLYH G HTXCOWR WH GLIHMFH LO WY UDAM XSRQ WP FDKUP HOWVP XAISTHG B GHAKQUDT HS RWHY $W HAHP BHU WH \WEQEHG TP RXQNURP
GHHUGM] UPHDXUPHQZDY  PILARY



$ UHFRGAAIDNRQ BN HH) WH | HEHIDOWIMRY LFRP H\Ef  UDM DG \WHH | HRWH\E]  UDM LV \KRZ QLQWH I RTRZ LQJ \RE®! DV UHESRWNG LQ CFFREDFHZ W $ 68
RODUHARGRNYHEDLY

<HDU (QGHG 'HFHPEHU

LQ WKRXVDQGYV

JHGHUDO VWDWXWRU\ LQFRPH WD[ UDWH

6WDWH DQG ORFDO LQFRPH WD[HV QHW Rl )HGHUDO LQFRPH WD[ HIIHFW
7D[ FUHGLWYV

JHGHUDO ORZ LQFRPH KRXVLQJ WD[ FUHGLW

IRQWD[DEOH RU QRQGHGXFWLEOH LWHPV

2WKHU DGMXVWPHQWV

$PRUWL]DWLRQ RI ORZ LQFRPH KRXVLQJ WD[ FUHGLW

2WKHU

(I!THFWLYH WD[ UDWH

GABAMIGARP H\S 1Q&DMRUQD P DNHXS \WHP DNVUW JUHDMUWDQ RAKHWE HIHAAQWMY FDRIRLY

,@FRP H\W /SOGZ HHDVIR®BZ V

<HDU (QGHG 'HFHPEHU

LQ WKRXVDQGV

YHGHUDO
&DOLIRUQLD
$00 RWKHU VWDWHYV

7RWDO LQFRPH WD[HV SDLG

5HIXQGV )HGHUDO 2
5HIXQGYV DOO RWKHU VWDWHYV

7RWDO LQFRPH WD[HV SDLG QHW RI UHIXQGYV




1RM 2 $SFXP XOM52 WHI&RP SUHKHMYH, FRP H / RW

$ AR LQTFFXP XM RKMHUFRP SUKHLYHLGRRP HI RAWH\ FOUHG-G' HHP BHU DG ZDVDVIRIRZV
8 QUDT H3
* DQVDRG 8 QY H3
1 RRHVRQ * DQVDQG
$ YODE®IIRU | RAHVRQ 70 WHIW
6DBIGHXUMEY &DK) BZ + HIH ([ SHOH 7REO
LOWRX\DQB/

) RUWH\ HOUHQGHG' HRHP EHU
YODFHDAEIQAQ) R SHIRG
2 \MHUFRP SUKHOUYHLGFRP H W EH RIHUHRDMI LFDARQ
5 HROWI LFDINRQI URP CFRXP XOWAG RIHUFRP SUKHQUYHLGRRP H 2
(NHVR GHHIHG\Y WP HDWKUHP HABHVR FKOQIHIQ WM, @ 2 2
1 HABUHVBHIRG RKHUFRP SUHKHMYHLGRRP H
YDDGFHDAHGR SHIRG

) RUWH\ HOUHQGHG' HAHP EHU
YODFHDAEIQAQ) R SHIRG
2 \MHUFRP SUKHOUYHLGFRP H W EH RIHUHRDMI LFDARQ
5 HROWI LFDNRQI URP CFRXP XOWG RIHUFRP SUKHQUYHLGRRP H 2
1 HABUHVBHIRG RKHUFRP SUHKHMYHLGRRP H
YDDGFHDAHGR SHIRG

) RUWH\ HOUHQGHG' HAHP EHU
YODFHDAEIQAQ) R SHIRG 2
2 \MHUFRP SUKHOUYHLGFRP H W EH RIHUHRDMI LFDIRQ
5 HRDWI LFDARQ! URP CFFXP XTOAG RKHUFRP SUHKHQUYHLGRRP H 2
1 HABUHVBHIRG RKHUFRP SUHKHMYHLGRRP H
YDDGFHDAHGR SHIRG

) RUWH\ HIUH@GG" HHP BHU WHHZD/D P LGIRQ WO LFDIRD I URP CFRXP XOWMG RIMHUFRP SUHKHULYH LGFRP H \R AR RO DK | BZ. KHIIHLO
LQMMNGFRP H 7KHHZ D/QRVDBIR VHRXUMY| ROWH\ HOUHDGG' HAHP BHU 7KHHZ D/DRHWP HGHHWGW WP FDXUP HOM I HAARDAAGMGL) P LARQR
XQUFRIQ] HG\S H SHQH | RUXQUHDT] HG GRAKHY R HRXUMISY DYCLOE®Y | RUVDB EHFRP 1 WBQGEHS Z WLQ CFRXP XTMG RKHUFRP SBHKHLYH G GRUQY 6HH1 RM

, QFRP H7 0 H/IRUP RIHLQRIP DIRQ

) RUWH\ HIUH@GG" HHP BHU WHHZD/D P LGIRQ WO LFDIRQ I URP CFRXP XOWMG RIMHUFRP SUHKHLYH LGFRP H \R GRARW RO FDK | BZ. KHIIHLO
LQMMAGRP H 7 KHIHZ D/QRVDBIR VHRXUMIY| ROWH\ HOUHIGS' HHP B

) ROWH\ HIUHQG-G' HR-P BHU WHHZD/D P LORQ UFDMILFDARQ | URP CFRXP XA RMHUARP SUHKHMYH LGFRP H \R GHABRW RQ\DBV R \HRXUMIV1Q
RAQMHWARP H 1 HXQUDT HoRWVR P LARQUADM\RWHHVRTE VHRXUMEY KOG SUVRA® EHHQUHFRIG-GLOLARXP XOWME RMHUFRP SUKHULYHLGARP HRUBRW

1RM 2 5HXODM) 0 DMV
5 IMN YDVHE & DSIWO

) HEH.DOEDON BX@RY  DIHARY UHMXULH EDON KREQ) FRP SDQHY DQG EDQW\R P DQEIQDP LGP XP WDMR R TXOM\ L) VREOFDSMIDR UM Z HIKWMS DAMHVR
DGDPIQPXP DMRR 71HJ FOSABDWR UM Z HIKIMG DAHV R ,Q DEAMRQ \R WH UM EDHG IXIGHICHY | HBHDOEDON UIX@RY  DIHGAHY UANXLH EDON KREGQ)
FRP SOQHY/DOGEDQNWAR P OIQEQDP LQP XP IDMRR 71HJ  FCSABOR DYHDIHDAHN UH HIHG\R DAKHOYHDIHWDR R

, QRG-UI RUEDQW R EH FROUGHIHE 2 Z HOFDSANT H5” | H3H.DOEDEN WIXORY DIHAHY BINXUHWHP R P OQEIQDP QP XP WDIRR TXOM\ L) \RBOFCSMIOR UM
Z HIKWG DAHVR DIGDPIQPXP WDMRR 71HJ  FOSMIDR UMN Z HIKWMG DAHVR , Q DEAWR VR WH UMN EDJHG JIXLGHIHY | HEH.DOEDON U XORY DIHFHY
UTXUHG-BRORY LOXMMMRQARP DQMQDP QP XP UDMRR 71HJ FESMIOR DYHIIHDAHN UH HUHG\R DARHGYHIIHWDAR R



SW HHPBRU \KH YOIV FCSMUOUDARY H AHHEHG\WWHP LQP XP - BHIXUUHP HQW R SORH WH YN LQWH? Z HOFCSWT HS FDMIRY DQGWH&RP S H AHHEHG
DOR IWESSTREGIP 1QP XP WIXORY FESMUOUDAR UHDAUUHP HOV

$ FOBMUOFRQHYDARQ EXIHUR P XWABH P HAIR DYR.G @P MR/ RQWH CHOW R \WHYON W SD GVGHIBY WBXURKDH KDWY/ RUSD VAR BRQVHY/

7 KH 9OQNV FDSMIDFRQHYDIRQ BEX 1HUZ DY 0G D05 WH &RP SV FDBMEDFRQAHLYDIRQ EXIHUZ DY/ 0% D/R ' HHPEHU 0%
UASHRARYHD
7 KHFCSMIOUDMRYR + DQP L) LODGADCDG\WHYONDYVR * HAHP BHU 0G  ZHHDVIRBZV
OLQLPXP WR EH
OLQLPXP 5HIXODWRU\ &DWHJIRUL]HG DV
$FWXDO SHTXLUHPHQW 3:HOO &DSLWDOL]F
$PRXQW 5DWLR $PRXQW 5DWLR $PRXQW 5DWLR
GROODUV LQ WKRXVDQGV
'HFHPEHU
7RWDO FDSLWDO WR ULVN ZHLJKWHG DVVHWYV
+DQPL )LQDQFLDO 18 1%

+DQPL %DQN
7LHU FDSLWDO WR ULVN ZHLJKWHG DVVHWYV

+DQPL )LQDQFLDO 1% 1$
+DQPL %DQN

&RPPRQ HTXLW\ 7LHU FDSLWDO WR ULVN ZHLJKWHG DVVHWYV

+DQPL )LQDQFLDO 18 1$
+DQPL %DQN

7LHU FDSLWDO WR DYHUDJH DVVHWYV

+DQPL )LQDQFLDO 18 1$
+DQPL %DQN

"HFHPEHU
7RWDO FDSLWDO WR ULVN ZHLJKWHG DVVHWYV

+DQPL )LQDQFLDO 18 1$
+DQPL %DQN

7LHU FDSLWDO WR ULVN ZHLJKWHG DVVHWYV

+DQPL )LQDQFLDO 18 1$
+DQPL %DQN

&RPPRQ HTXLW\ 7LHU FDSLWDO WR ULVN ZHLJKWHG DVVHWYV

+DQPL )LQDQFLDO 18 1$
+DQPL %DQN

7LHU FDSLWDO WR DYHUDJH DVVHWYV

+DQPL )LQDQFLDO 18 1$
+DQPL %DQN

1RM 2 ) D9 DOHO HOKUP HOW

) DLUY DOXHO HDWKUHP HOW

$6& )09 DOHO HDXUP HONDQG' DWFRKUBY GHLGHYIDUYDDH HXBEQKHYDIWP HZ RIN | RUP HDXUKY | UYDOHLGFXAQ) DWUHH GYHOYDODIRQ KIHIUA
DG H SDQBY GVFRKUAY CERMIDIUYDOH P HDAXUHP HON ) UYDDH LY GH LGHS DY\WH H FKOQIH SUFH \WDAZ RX@S EH UHFH.YHS | RUDQ DAVHARUSOG \R WIM HUD ACELAOW  DQH WA
SUFH LOWH SUGASIORUP RUNDGYDQEI HRXV P DUNHAVRUWH DAHNRUCCELQN LODQREHD WEQLRNRQ EHE HHDP DNASDMASION RQWH P HDKUHP HOWEDM 7 KH\KUH GYHD DU
YDOHKLIHIAQ UL/ DQHMMV AR P I LP 1 HWHXVHR REVAYCEGILOSXWOQG P LQP ) HWHXVHR XGREVHYTEGILOSXVZ KHOP HDKUGY | UYDOH 7 KHWUHBYHYR LCEXW
WDNWP D EHXVHG\R P HDJXUHI DUYDOHDHGH LGHS DV REBZ V

¥ [ HHD 4 XRMGSURHY XQEWWMG | RUGHQFDCDWVHVRUICH QN LQCRRYHP DNHMKDAKRHHMY KD/WWHCHOW R CFFHWDYR - \WHP HDXUHP HQAEDM

¥ / WHD 6L QU IFOQARKHIREVHYTEMILCBXWRKHADD/ HYHD  SURHY XK DV TXRIMG SURHY I RIMP LOUDWHVRUACH QWY TXRME SUFH/LQP DINHAVWDADHQRA
CRARYH DQG RNHILCEXW\WDNDUH REVHYCE® RUFDQ EHFRURERIDMG . REVHYTCE®IP DNHNEDID



t /WD BLIQU LFDQAXREVHLYTE®! LGSXW \WDALH BRAD FRP S IV RZ Q DWKP SWRQY CERXWIKH DAXP SWRQY \WDAP DINANSOMASDQN Z RXES XVH 1Q SUFALQY) 0D
DARNRUICELON

) QUYDOH LV XVHG RQDUHRXUQ) EDLYI RUFHIEEQ DAHNV DG (CELMMYLQ Z KIFK | LUYDDHLYWHSUP DY EDVR CFRRQIMY $ GAUWRID | DUYDOHLYXHGRODQRD
UHPXAULQ) EDIVAR HYDODMDAMVRUICCELMNY | RULP SOUP HWRUI RIGVFRXUHSXSRFY

© HUFRSG VHRXUMEY DYDOE®! | RV DADUYDOH RQ D UHXUKY EDLY &HYEQ RKHUDKHV \KFK D/ GO0/ KHTS | RUMDB! QRBFURPLQ) GO 25(2 EDNRZQG
SUWP WAV DQG AR G-BRIWQERILE®! DU UHFRIGHE DDLU YDDH RQ D QRO UHAXUKY EDUY 1 RQ UHXULQY | UYDOH P HDAKUHP HOVWSLFDED LQYRYH DAFV\WDADLH SHIRAFID
HYDODAG RULP SOLP HWDQGI RUZ KIFK DQ 1P SOLP HOAY UHFR BHGLQWWHSHIRGLOZ KLFK \KHUH P HDKUP HOMYSHIRP HG

7KHIR®Z LQJ P HKRG/ DG DWXP SRV Z HHXVHG W AP DMWKHI DUYDOHR HHRKFDWR 1LCDCADAOXKP HONBHBZ

6HRXUMI DYDDEGH RADD! 7 KHIDUYDOHV/R VHRXUAY DYDMDEGH | RUVDBIDUHGAMP IGHGE. RABIQQ) TXRME SUFH/RQ IR WFRIQ] HGHXUMEVH FKOQIHY |

TXRAG SUFHY DUH RADYDIOE®! | UYDOHY DM P FDKUG XMQ P DA SUAQ) Z KIEK 1 DP DRHP DIFDOWKQTXHXVHG Z LGHD LOWWHLQGAMY R YDOH G-EAWHRXUMEY Z KRN
WOLQY H FOMYHD RQ TXRMS SUFHY | RIWH\GHALLLE VHRXUME/ EXDMHUE. UHDLQ) RQWH VHPXUMEMT UHIMROKLS \R RIHUEHRP DUN TXRMS VXU RURMHUP RG-DEDHS
YOODMRQWAKQTXHY UTXULICY . REVALYTEG LCEXAW RKHUWDD TXRMS SUFHY/ KK D\ LHIS FXUYH SUHSD! P HQMSHHBY DQG GHDOMDMY / HHD  HRXUMY LGFOIGHS 6 7UDMY

\HRXUMIY/ DG P X001 XQB/AWDAUHWEGHG RO DQ CRYHH FKOQIHRUB. G-DBLY RUEIRNHY LQ CRIYHRYHUWH FRXQAUP DUNAN 7 KHI QUYDDHR WHHWRXUMEYLVGHMP LGHGE

TXRAG SUFHY RQ DQ CRRYH H FKOQIH RURYHUWH FRXQMUP DA/ HYHD  HRXUAY SUP DU LFOGH P RWDIH EDFNHG HRXUMEY FREDAMDT HG P RWWDJH REQIDARYY 8 6

JRYHIP HONIHR HRXUMY DG P XQALSOOERQGY LQ P DNHVWDADH DRRYH |, QGAMP LQQ) WHIDUYDOHR \WH VXM FDMIRY HEDV/ HHD Z HRBEIQUHBRWIURP [D
LR HQATFFRXQI) VHLYLFH SURMGHUGHBIAR) WH I DUYDOH R HIFK LOYHWR HQAHRXURY KHIEDVR HIFK BRI @M 7 KH LM HOATFFRXQIMY) VHLYLFH SURNG-URBMBQY/
SUFH/IRP (IR WFRIQ] HG SUAQ) VHYEHY . HUMEZ \WH SURHY RBEQHS | RUBDRIEGHY EDHG RQ RUXQEAEGEQ) R \WH P DMSIOFH QG DOR FRMUGUM)

FUGWARKHY UHDAMG\R WH ERQBY $ VZ HKDYHQRAP DEH DD DWW HINV\R WH P CUNAATXRA SURMGHG W XV DG D/WH - DUH EDHG RO REVHYIEG! P DNANDD WH  KDYHEHD
FDMRU HGDV/ HHD  Z WMQ \KH IDUYDOH KIHDUAQ  / HYHD  \HRXUMYEN DUH LQWRKP HON \KDADUH QRAWIDEHG LQ WH P OUNAV7 KHIH RUH QR REVHLYTE®! P ONAGDI | RUWH
LOXNKP HOAY DDDEG! Z KLIFK GHAHABAWHXVHR VI QU LFDQXQREVHYTEBILGEXW

" HIYDAYHV + 7KH I QUYDDH/ R GHUYDRYHY DUH EDHG RQ YODDMRQ P RGHY XMQ) REVALYTE®! P DN D/R WH P FDXUP HOADM / D 2 XUGHIYDYHY D
WDGHS LQ DD RYHUWH FRXQAUIP DUNAAZ KHIH TXRWEG P DUNAABUFHY DUH GRADIZ D V DYDLDE®! 7 KHIH RUH WH I DUYDDH/R - GHUYDAYHY DU GHALP LQHE XMQJ TXOQMBYH P RGHY
KDAKIM H P XGIS0! P DNHAICEXV 7 KH LOSXW Z LEDYDY  EDHG RQWHWSHR GHUYDIYH EXWARXES LFOGH LQMMADM/ SUFHY DG LQAFHY R JHHDM FROMMRXV\ IHE RU
SUAQY PXAYH/ SUED P HOADAY DOG YR | CRRY/R YDOHWH SRUMRY 7KHP DMUMY R P DUNHAGEXW DUH CRRYHD TXRMS DQG FIQ EH YOIEDMG \WURKIK H \MCIORXUAY
L(FOGQ) BIRHY P DNAMBQRNRQY DG \MLG SOW SUAQ) VHYIFHY

| ROQVKHIS | RO $ @EDQ/KHIS | RADBIDMH6Y6 GOQ/FOLUHG DAKHEZ HUR FRUWRUIDUYDOH 0 DEIHP HWRREIQV TXRMY BLG/RUSUAQY) IGRFDIRQWHAVROOT
RUSOVR WHHED/QUAD |URP \WH SXUAKDIQ | LCDGRLOOLQRMIRYY 3UHP LXP VUFHYHG RUR EHUFHYHG ROWH TXRM/ BIG/ RUSUAQY [QAFDIRQ\KHVDHIQAFDIYHR
\WHI CRARDWFRWAY BZ HAKDRI UYDOH $ W HAHP BHU 58] WHHONHEDDGFHR 6% GOQ/KHG | RADIBIZ DVUFRG-GDMVARWY  HUFRG696 GOQ/KHEIRU
\DBIRQDQRAUHPXUIQY EDLVZ W/ HAHD LOBXW

1 REHURP Q) GO+ 1 RIFFUOOEO0V D05 SHURP Q) UMAKRMUHG GO0V DUHFRQUGHIHE QROSHURIP LQ) | RUUHBRUNY) SXUBRWAY DG DUHP HDKUHG DQG WFR GHGDVOLU
YOOH RQ D QR UHAXUY EDAY $ @QRSHURWP Q) (GO Z WK D FOUY LY EDIXFH RYHU DHIQEYIGOD HYOOOMS | RUWH P RXQAR H SHRAMS FUEWERKAY L )

1 RBURP Q) GOQ/Z W D FOW QY EDDGRH R RUGW DUH HYDOOMS FRBAIHD + RZ HYHJ 1URP WP H VR WP H GRUHPXUY) | DU YDOH DR HOW \R FRODMIC
G-BHE-ONRBHIRP 1 GO/ DUHUHFRGHG EDHE RO HWWHMH PXUHATSSUIVAG YOOHR WHFRIDMIO D/ HYHD P HDKUHP HQARUP DCIHP HYMGIP HOADQG HAP DIRQR
YOOH UHBRWG RO REHUDSSUIN D \KDADUHWHD DEWMME EDHG RQUHFHWP DNAMHIG/ DORD/ HHD P HDXUP HW

25(2 +)DUYDOHR 25( 2 LWVEDHGSUP DUO RQWILG SOV CESUIINVIY GWFRIWR VHTDG LRWXANQD/ HHD  FDWI LFDNRQR WH LCEXW I RUGHMP LQQ) | UYDDH
$ SN DUH UHNAUHG DO DG P D BH XS@KMG P RH [ HNXHM® DY ALURXP WY WHNXUUH DG WH | DU YDOH DOWME HQV DH P DEHWR 2 5( 2 BDHG RQ \WH XSCDMG
CESUIVHG YDOHR WH SURSHW



6HYIAQ DMV 2 QDTXDIM® EDMY WHE&RP SO XU HY DWILG SOV VHLYLEH R HYDOOM VHYLIAQ) DAHN UHDWMG R GOV VRS R XD | LEDMG SDWAY Z W \HYAQ)
UARICHS Z KIFK BWXAVIQD/ HYHD  FDWI LFDINRQ 6 HYLHQ) DARNDUH DWHWHG | RULP SOLUP HONRULCRUHDVHG REQI DINRQ EDVHG RQ| UYDOHDAVIRK UHBRMWY CDM

2 \WHUUHBRWAMG DWHV+ ) QUYDOHR HIXSP HOVURP GDUQ) FRQAEFWLY EDVHG SUP DO RQDWKILG SOV YROOWRQ VHYLFH G FRIV R \HTDG UBRXAONQ D/ HYHD
FOWILFDARQ R \KH LOBXW IRUGHMP LQQ) | DUYDOH 9 DOONRYY DuH UHNXUHE DAKH WP H WH DAVHALY BBRWARMG DG P D BH\XEHIXHQ® XSEMS SHIRAA® GH R \WH
&RP S0 VVKRWMP SRVHWRQR \WHDAHASUR AR IWADB! RU DY AURXP WRCAHY UHTXLUH DG WH | LUYDOH DAY HQWDUHP DEH R \WH DVHAEDHS RQLW YDOH SUR MR DB

$WHNVDQG/ LDELOAH/0 HDWKILHG DYy DIU9 DOXHRQ DS HRXUUQ) %DMV

$VR' HHPERU DG DWHVDQG QCELONAY P HDXUHG DVILUYDOHRQDUHRXULQ) EDUVDUHDYI RTRZ V
/HYHO /HYHO /HYHO
4XRWHG 6LJQLILFDQW
3ULFHV LQ 2EVHUYDEOH
$FWLYH ,QSXWV ZLWK 1R
ODUNHWV IRU $FWLYH ODUNHW  6LJQLILFDQW
,GHQWLFDO ZLWK ,GHQWLFDO 8QREVHUYDEOH
$VVHWV &KDUDFWHULVWLFV ,QSXWV 7RWDO )DLU 9I
LQ WKRXVDQGYV
"HFHPEHU
$VVHWYV
6HFXULWLHY DYDLODEOH IRU VDOH
8 6 7TUHDVXU\ VHFXULWLHV 2 2
8 6 JRYHUQPHQW DJHQF\ DQG VSRQVRUHG DJHQF\ REOLJDWLRQV
ORUWJDJH EDFNHG VHFXULWLHYV UHVLGHQWLDO? 2
ORUWJDJH EDFNHG VHFXULWLHY FRPPHUFLDO 2 2
&ROODWHUDOL]HG PRUWJDJH REOLJDWLRQV 2 2
"HEW VHFXULWLHV 2 2
7RWDO 8 6 JRYHUQPHQW DJHQF\ DQG VSRQVRUHG DJHQF\
REOLJDWLRQV 2 2
OXQLFLSDO ERQGV WD[ H[HPSW 2 2

7RWDO VHFXULWLHV DYDLODEOH IRU VRDOH
'"HULYDWLYH ILQDQFLDO LQVWUXPHQWYV

/ILDELOLWLHYV
'"HULYDWLYH ILQDQFLDO LQVWUXPHQWY

'"HFHPEHU
$VVHWV
6HFXULWLHY DYDLODEOH IRU VDOH
8 6 7UHDVXU\ VHFEXULWLHV 2 2

86 JRYHUQPHQW DJHQF\ DQG VSRQVRUHG DJHQF\ REOLJDWLRQV
ORUWJDJH EDFNHG VHFXULWLHV UHVLGHQWLDO?
ORUWJDJH EDFNHG VHFXULWLHV FRPPHUFLDO 2

N ONONN

&ROODWHUDOL]JHG PRUWJDJH REOLJDWLRQV 2

'"HEW VHFXULWLHYV 2

7RWDO 8 6 JRYHUQPHQW DJHQF\ DQG VSRQVRUHG DJHQF\

REOLJDWLRQV 2 2
OXQLFLSDO ERQGV WD[ H[HPSW 2 2

7TRWDO VHFXULWLHV DYDLODEOH IRU VROH
'"HULYDWLYH ILQDQFLDO LQVWUXPHQWY

/I[LDELOLWLHYV
'"HULYDWLYH ILQDQFLDO LQVWUXPHQWYV




$WHVDQG/ (CELMARVO HDWUHG DY DIU9 DOXHRQD L RQ 5 HAXULLQ) 9D

$VR' HHPBEU DG DAHN DG ACH WY P HDKUHE DAVDIUYBOHRQDCRQ UHRXUWLIQ) EDUYDHDVIRBZ V

'"HFHPEHU

$VVHWYV

&ROODWHUDO GHSHQGHQW ORDQV
2WKHU UHDO HVWDWH RZQHG
5HSRVVHVVHG SHUVRQDO SURSHUW\

"HFHPEHU
$VVHWYV

&ROODWHUDO GHSHQGHQW ORDQV
2WKHU UHDO HVWDWH RZQHG
5HSRVVHVVHG SHUVRQDO SURSHUW\

S&RODMAMGR UDCHABMBDO/R PIAIRY
SROIMAGR UDCHABMGDQVR  PLARY

7RWDO

/HYHO /HYHO /HYHO

2EVHUYDEOH

,QSXWV ZLWK 1R
BULFHV LQ $FWLYSFWLYH ODUNHW 6LJQLILFDQW
ODUNHWYV IRU ZLWK ,GHQWLFDO8S8QREVHUYDEC
,GHQWLFDO $VVH®RDUDFWHULVWLFV,QSXWV

LQ WKRXVDQGYV



7 KHI RGBZ Q) BEBH U-SUAHON TXOQMBRYHLQ RUP DARQIERW HYHD 1 LUYDOHDWAKP SWRQVI RUDMANP HDMUHG DAVTLUYDOHRQD QRO UHRXUQ) EDUVDN HAHP BHU
0%

9 DOOUMRY 8 GREVHYCE®! 5DQH : HIKWG
) D9 DOH 7HKQTXHY L CBXW $ YHOH

RDWIQWRADI/

' HAHPEHJ

5 HDOHWBIMBDQ/

&RP P HIADCBURSHW

$ GV HQMR P DINHV
€3]

5HEO 0 DIHATBSIRFK ']
$ G HQVWR P DNHWV
2 1EH 0 DINHATBSIRFK fes\] W
$ GUWR HQV\RP DNHWV
2\WHU 0 DIHATBSIRFK @y ']
$ GUNWR HQVWR P DUNHWV
5 HIG-QND 0 DINHATBSIRFK fes] W
7 RECUDOHWBM GO/
$ GUWR HQWV\R P DINHWV
2 WHUHICHABMRZ GG 0 DIHATBSIRFK fes\] R
$ GUWR HQWV\R P DINHWV
5 HERWHWHG SHIRQDOSURSHW 0 DIHATBSIRFK fes\] 1%
" HRPEHY
& RUDW.DOGHSHIGHQABDQY
5 HICHABM GO0/

&RP P HADCBURSHW
$ GUVIV HOQVR P DNV

5HEO 0 DINHAZBSIRIFK @B W
$ GUWR HQWV\R P DINHWV
+REMIDWV 0 DIHAZBSIRIFK @Y ']
$ QW HQVWR P DNHWV
5 HIGHOND 0 DNHAZBSIRIFK @B W
7 RECUICHABM TR/
$ QR HQVWR P DNHWV
2 WHIBDOHABMRZ QHG 0 DINHAZBSIRIFK @B W
$ GUWR HQWV\RP DINHWV
5 HERWHWHG SHIRQOBURSHWY 0 DIHAZBSIRIFK @y 1%
$SSUDVDOU-SRUNV X\ H D FRP EIGDIRQ R YDODWIRQ WAKQTXHY IGFOGQ) D PDUNHADSSLRDAK Z KHH SUFHY DG RKHJ UHBYDQAIQRUP DWRQ JHHDMG B\ P DINANADQUDRNRYY LQRLQ) P LOU RU AR SDUDEGH
SURSHMW DLH XVHG VR GHMUP LGH WKH DSSLDIVHG YDOH $SSIDMDY P D, IGROXGH DQ DV [M] DQG |XSRQ FRP YDODMRO \AHIDURY $GWWF HON DUH URAMHD P DH LQ WH DSSLDMDOSURAHV B\ WILG SDUNV

SURY
DSSLDMVHLY VR DAWWWRU GLlIHHIFHY EHETHHQ \WH FRP SDUDEGH VDBV DG LGFRP H DB $ AR HQV DOR UHXAOVURP \WH FRQUGHDIRQ R LHDYDQAHFRGRP LF DQG GHP RIUDSKIF |DRALY Z 1\K \WH SRIMQIDOWR DI HAA
SURSHIV YDOHY $AR SIRVGHRAIYH YDOHY DUHEDVHS RQWH P DINAWFRQAWRYY Z KLFK H IWDWKHEMR LQSHAIRQFRP BLGHS Z 1\ LQRUP HG | RIHFDWV EDVHS RQPXUHAHOGY LOVXKSS® DQG G-P DQG | ROWHSIRSHIV
WEH/XQGHUDSSLDMD0 3 RUMYHDGWWR HIV GVFERVHG LQMABEG UHBHHQNGRUHDAVVR \KH\DBY FRP SDUMRQ DQG GH DIYH DAY HQAHSLHHG-FUDHY

7KHHIXSP HQALY XVKDE \RR B 1Q YDOH VR XVH D SUR HAMREODSSUIMOOHYEH 7KH YDOHY DUH GHAMLP LGHS LQM.CDID XMQJ DFFPEI_QJMQH DXANRQ YOO YHQERU UHARP P HIEDWRQY DQG \DBY FRP SDUMRQY
G-BHIAQ) RQWHHMXSP HQMEH 6RP HKLIK® FRP P RAMY HEHTXLSP HQMXFK DVFRP P HIADOWKANY KDYHVHYFHKDABLRVGHI GO YDOH/

$6& ) LCBQADD, QXIKP HQV BN GVFRXUHR \WHI DUYDOHR 1 L.CDA.DCDWHNV DG | CDADOITHONY LFXAQ) WRWH 1 LQDH DCDWHN DG | L (DA DO H QN
\KDADUH (RAP HDXUHS DG UHBRNIMG DAYDIUYDOH RQ D UHRXULIQY EDVY RUCRQ UHRXUIQY) BEDY 7 KH P HKRGRBILHY | RURIP DY \WH IQUYDOHR  1LCBCABODANV DG | LCDCADC
CCHOQNAKDADIHP HDUXUHG RQD UHRXUWLIQ) BEDVY RUCRQ UWHRXUIIQ) BEDUY DUHAMVPAWHG CERYH

7KH HAP DAG | U YDOH R | LCOGADOLQWAKP HOV KDV EHHD GAMP IGHG B\ XMQ) DYDMIE®! P DNANQ RIP DIRQ DQG DSSURSUDM YODDIRQ P HKRERBILHY + RZ HYHJ
FROUGHIEGIMGI P HAY UTXLHG\R LOMSUANP DINANDBIQREHNR GYHES HAP DM/R 1 QUYDDH $ FFRAQI® \KHHIMP DMV SUHOMS KHHQ DHQRAGHHAOUD [QAFDYH

R WH P RXQV\WDAZ HFRX@ UHDT) HLQ D PXUHOANP DINHMW AOQIH 7 KHX\HR Al THIHQAP DINHADXAXP SIWRQY DG RURXIP DNRQP HNRGRBILH/P D' KDYHDP DMUDCH | HRNRQ\WH
HXP DG 1 DUYDOHDP RXQNV



( 11 HRARYH- CO@Y WHERP SI) CERSMGS 68 5 HFRIQUWRQDQG0 HOXUWHP HOAR ) LDGRDCE WHVDQG) LDGADD ICHOMY 7RIIF 7 KV \NIELG
P RY RKHUSIRYIMRYY UHTXLUAY SXETE EXMQHN HMYAR XVHKHH IWBUFH QRIRQ Z KHDP HDXUQY \WHI DUYDOHR 1 LCDADCLQNKP HOVI RUGVRERXUH SXEREY 2 \KHAKDQ
FHVEQ | LDQRLOOLQWAKP HON | RUZ KLFK Z H KDYH FROFOGHG \WDVKH FOUN LG CP RXQWDSSUR LP DM | UYDOH \KH | LUYDOH HANP DAV KRZ QEHBZ DUH EDHG RQ DQH IMBUFH
QRIRQDVR ' HHPBEU 58] D/UTXUGE $68 7 KH | LCDQRDOLQWKP HOW | RUZ KLFK Z H KDYH FRQFOGHG \WDAIKH FOUN QY P RXQWVCSSUR LP DM I DU
YOOHLFOGHFDK DOGGHI URP EDQNY CFRXHGLQMMMWAS-FH YCE®IDQG SD CEG! DUG QRAQMMMEHDUQ) G-BRIW

7 KHRAWP DG QUYDOHVR 1 LCDEADOQMKP HINVZ HIHDVI RTBZ V

‘"HFHPEHU

&DUU\LQJ YDLU 9DOXH

$PRXQW /HYHO /HYHO /HYHO
LQ WKRXVDQGYV

JLQDQFLDO DVVHWYV

&DVK DQG GXH IURP EDQNV 2 2
6HFXULWLHV DYDLODEOH IRU VDOH 2
/RDQV KHOG IRU VDOH 2 2
/RDQV QHW RI DOORZDQFH IRU FUHGLW ORVVHV 2 2
$FFUXHG LQWHUHVW UHFHLYDEOH 2 2
)LQDQFLDO OLDELOLWLHV
,QWHUHVW EHDULQJ GHSRVLWYV 2 2
%RUURZLQJV DQG VXERUGLQDWHG GHEHQWXUHYV 2
$FFUXHG LQWHUHVW SD\DEOH 2 2
"HFHPEHU
&DUU\LQJ )DLU 9DOXH
$PRXQW /HYHO /HYHO /HYHO

LQ WKRXVDQGYV
JLQDQFLDO DVVHWYV

&DVK DQG GXH IURP EDQNYV 2 2
6HFXULWLHY DYDLODEOH IRU VDOH 2
/IRDQV KHOG IRU VDOH 2 2
/IRDQV QHW RI DOORZDQFH IRU FUHGLW ORVVHYV 2 2

$FFUXHG LQWHUHVW UHFHLYDEOH 2 2
JLQDQFLDO OLDELOLWLHV

,QWHUHVW EHDULQJ GHSRVLWYV 2 2

%RUURZLQJV DQG VXERUGLQDWHG GHEHQWXUHYV 2

$FFUXHG LQWHUHVW SD\DEOH 2 2

7 KH P HIRG/ DQG DAKP SIRQY XVHG R HWP DM WH | QUYDOH R HIFK FOW R | LCDGRLCOLORMKP HQNV I RUZ KLFK IMZ Dy SUTRNFCE® R HUMP DAMKDAYDOH DU H STIGHS
EHBZ

&DK DOGOHIURP EDQNV: 7 KHFDUW Q) CP RXQIVR FDK DQGGAHI URP EDQNVESSWR LP DMI UYDOHGHWR\WHKRWAMP DXUHR WHHLOIMKP HQV / HYHD

6HRXUMWY + 7KHIDUYDDHR VXMW FROUMY R VHRXUMWY DYDLOE®! | RUNDBT LV JHHIDD RABICHG 1URP P DINHARLG/ | RUMP LD RULGHQIFDOVHRXUMWY | URP
LQE-BHG-QWHRXAUMAY BRNHY RUGDBLY RUIURP. RIKHUP RGHOEDVHS YDODWRQWHKQTXH/GARIB-GOERYH / HYHD DG

/ ROQY KHTS | RUNDB + / ROQV KHIG | RUNDB! WHSUAHQIMY \KH JXDUIDM-G SRR R 6% GO/ DuH FOWHG DAWH GZ HUR DIJUWIDM FRARUIDUP DNAAYDOH D/
GHMP LGHEEDHEXSROTXRM/ ELG/RNIBYFRQMPSURH/ / HYHD

/ ROQV QHAR  DXBZ DQFH | RUFUHAWERKAY + 7KH I UYDDH R GO0V 1Y HAP DAG EDHG RQWH GVFRXQAG FDK 1GZ CESURDFK 7R HAP DMWH I UYDOH R \KH GO/
FHABLQ GO FKDUIFMIMIEY VKFK D/ CFFRXQAMNSHY WP DQQ) WPV DQQCOLQMIMMMDM/ RUFRXSRYY LQMMWNSHY SDIMGHIONHFHY WP L) R SUGALSDODGE LOMIMA
SO P HQNV FXUHWP DNHADMY GOQWR YOOH UDIRY GRWH SR DG UP DQQ) EDDIFHY DHFRQIGHIG $ GAWRIDD WHERP S VSURURKDUIHR | UDM/DQG QW IDIRY
DVZ HIDD/ YOURXY RKHUDKXP SWRQY I \R FUHEMWIQMMIWDGG SUIHED P HOAUMNY DUAXVHG DY SDWR  YOXLQ) WHBDQ SRINRIR 6XEVHIXHR® \WH BD0/Z HHLQBGOD
HYDODMGE VR DOGSRRIQ) \WHP EDHG RQGDOWSH/ FUAWIMI UG DG SD P HQANSHY &RQIMMMZ W \WWH UL HOVR $ 68 ZKIFK Z D/DRSKGE. WH
&RPSI RQ



-0 WHIDUYDOHR \WHERP SI) VEDQVLYFRIGIHGWR EHOQH IWBUFHQRIRQDVR ' HAHP BHU | WD

7KHIDUYDOHR FRODMDOG-SHIG-ONBO0/ LY HAP DIMG EDHE ROWH GHAB-D) CEGH DUYDOHR \KH FRIAMIORMWH REVHYCE®! P DNANSUFHR \WHP RIG-FHNDBIRU
TXRAG SUFHI P GOQVKHTS | RADB! 7KH&RP SI) GRY QRAUHFRLG (R0QV DVOLUYDOH RQD UHAXUIQY EDMY 1 RQUHAXUWIGY | CLUYDOH DWW HON\R FRUWID0G-SHIGHNBDDY
DUHUFRGHGEDHG RQWHPXUHATSSUIVHG YOOHR \WHFRGDMID/ HYHD

$ FROKHGLQAUMB-RHLYDEG!: 7 KHFOW LQJ TP RXQAR CFRKHGLQAMMIS-FHYTEGIDSSUR P DAVIWIDUYDOH / HHD

1 RQQMFMNEFDCQY G-BRIW 7 KHIDUYDOHR QROQAUMAE-DLICQY G-SRIWIMAKHIP RXQASD CEGIRQG-P DG DAKHUERWY AM / HHD

, QMMNE-DUQ) G-BRIW 7KHI QUYDOHR LQMMME-DUQ) G-BRUW \KFK D/ADAQIVIFFRXQN PR P ONNKHNG DG FHWIFDMR G-SRIMLYHXP DAGEDHG
RQQVFRXQME FDK | BZ V 7KHFDK | BZ VI RUGRQ P DMUMN G-SRIW LGFOGQQ) \DYQIVOFFRQNDGP RH P DUNAWKHANG)  DUH HWP DIMG EDHG RQWHUKIMRLEDOGHD Q)
H SHIHFF 7 KHAVFRXQADMXVHG | RUI DUYDODIRQLY EDHG ROLQAMNDM/ PXAUH® EHQ RIHIGE \WHYON RQFRP SOUIEGIG-SRIWDR P RQNIGWMP | HHD

YRIRZ LIV DG \WERBQDMS G-EHIMUBY + YRURZ LIV FROIMAR ) +/ % DEYDIRHY \KER BCDME G-EHOXUY DG RMHUERURZ LQIV ' IVFRXQMG FDK | BZ V EDHG RQ
XU DNHANDMY | RUERURZ LQIVZ W MP LOUUHP DQQ) P DAMUMEY DUHXVHG\R HUP DMWHI DUYDOHR ERURZ LQIV / HHD DG

$ FFUHGLQMKHIED, DEGI+ 7 KHFDW Q) 0P RXQAR CFRXHG LQMIAXAED, CERICSSUR P DWVIWIDUYDOH / HYHD

1RM 2 BKDHYDWHE&RP SHOWDWR)

$W HHPBEU ZHPOQEGQGWH  ( TXW&RPSHODIRQ3@MQ WH:  3@7 $W HRPEU 0% ZHODORPOQEGQGWH  (TXW
SRPSDDNRQ3MQ WH 30D OGFROANHD ZUWKWH 300 WHS3@QY 2QFHWH  3@MQZ D/OERSMG (RIXWKHUIUIONZ HMSHIP KGR EHP DEHXQEHH
3@ $W HHP B WHHZ HHRXQHMGRURMMEREQ) [ OB/IRHGGE  RUXWHILY DuB/DYDOEGI RUXUWHOUIOAXQGUWH 3@

7KHE&RP S PD SIRVIGH Y DB/R RONRY/ WHFAN CESUHALDARQ UKW UHAMIFAG ARFN [ DB/ ARG WRAN XQWY DB/ KDY JUIQMS DV DERQVRUQ @K R
DRKHULY DG GYLGHG HNXYDBON RKHUMRRN EDHG [ DB/ RUSHURUP DOFH L DB/ \RIHAHUZ W D). RFUULI KWRULQALMWAIR D SDUA SOQA/3 DA SOV IGFOGHH HRARHY/
DQGRNHUHP SR HV RILEHY QUHRRLY FRQXEEON DG RMHUSHIRQY Z KR SIRGHVHYEH/\R WHERP SI). RUWUHDAGHOMYY 8 GBUMH  3@Q ZHP D JUIQAHDAW
LCRHQIYHIY DLB/I RUXS\R \KDW/R AP P RQWRAN $VR ' HHPEHU \KOUA/Z HHVIMODYDOEG RUMMOFHXQEHMH 3@

7 KHBE®IEHBZ  SURVGHYWH\KDUH EDHGFRP SHODINRQH SHOHDQGUHDWG\E BHH LW RWH SHIRGYLQAFDMS

<HDU (QGHG 'HFHPEHU

LQ WKRXVDQGYV
6KDUH EDVHG FRPSHQVDWLRQ H[SHQVH
5HODWHG WD[ EHQHILWYV

$VR' HHPBEU XQUFRIQ] HE\KOUH EDFHGARP SHODIRQH SHOHZDY P ILARQZ W DQDHIIHH SAMGUFRIQURQSHIRGR \ HOWY

DG ( TXIW&RP SHODARQ3 @YY
BVREN2 SNRQV

$ E@RAN RONRQY JUDQIMG XQEHWH 3@0QV KDYH DQ H HIAMH SUFH HIXOOWR \WWH | IUP DNHAYDOH R WH XQEHOLQ) FRP P RQWRAN RQWH @M R JUIQNG\RAN RONRY/
JUDQAGIHHIDED YHMEDHEROWUHWR | LYH\ HOWR FRQMMRXAVVHYLFHOGGH SIUHWO\ FOLYIURP \KHEDMR JUDQAS XKRU] HE EXVWKQUWKHG\KDWR FRP P ROWIRAN DUHIMMHG
ROADAKY KDWY/ CUHXM HGXSRQWHH HFVHR WRAN RSWRYY 7 KHHZ HIHQR ROWRVIUIQMG GAUQY WHWUH FOWHIGG' HR-P B RU



7KHIR®Z 1Q) Q) RIP DNRQXQGHMH 3 @OV LY SURVHMG | RAWH SHIRG/ IQAFDMS

<HDU (QGHG 'HFHPEHU

LQ WKRXVDQGYV
7RWDO LQWULQVLF YDOXH RI RSWLRQV H[HUFLVHG 2
&DVK UHFHLYHG IURP RSWLRQV H[HUFLVHG 2 2

, QUIQUE YDOHUHSLHHQAMWHG HHFHEHEH-QWHFEMQ) WRANSUFHRQWHH HAVHEMDQG\WWHH HRAVHSUFH PXAEIHGE \WHQ®P BHUR ROWNRYY
TKHIRTRZ 1Q) LVD\XP P DY R MRAN RSWRQWBQUTRNRQY XQEHMH 3 @0V | RAKHSHIRGYIQAFDMS

<HDU (QGHG 'HFHPEHU

"HLIJKWHG "HLIKWHG "HLJKWHG
$YHUDJH $YHUDJH $YHUDJH
([HUFLVH ([HUFLVH ([HUFLVH
1XPEHU Rl 3ULFH 3HU 1XPEHU RI  3ULFH 3HU 1XPEHU RI  3ULFH 3H!
6KDUHV 6KDUH 6KDUHV 6KDUH 6KDUHV 6KDUH
2SWLRQV RXWVWDQGLQJ DW EHJLQQLQJ RI SHULRG
2SWLRQV H[HUFLVHG 2 2
2SWLRQV H[SLUHG 2 2
2SWLRQV RXWVWDQGLQJ DW HQG RI SHULRG 2
2SWLRQV H[HUFLVDEOH DW HQG RI SHULR® 2
$VR ' HHPEU WHIHZ HIHQR WA RSIRQY RAMBRAQ) XQEHMH3 @0/ DG WWHHZ D/ QR XQUHFRIQ] H3 ARP SHODINRQ FRIDY DEDARIAN ROIRQY MKHE XQEHU

\KH3OOQVKOGIX@® YHIMG

5 HIMPMG 6\WAN $ Z DBV

5 MM WRAN [ DB/ XQGHH 3 OOVEHRP HIXE YHUAGOWWUDAHMEQQ® BHUR \ HOWR HYIFH + DGP L) LQDQRDCEHRP HVHMN@G\R DOLGRRP HWY G-BANRDLO
DQCP RXQANCOR \WH\E CEGILGFRP HUBRWGE, WHKREHYR WHUMMPAG\KDUA/Z KHQWWH UMPNRQY DUHUHBDHG DG WH\KDUA DHIWAKHG 5 HUMERG VKDY DUHI RVHAMG
U RIFHYDXGHP SR HV\MP LM SURMWR \WH@EMQ) R UAXURNRYY ) RUHWMUBY/R - UAXURRG WRFN CUH DO HUMHG EDAN VR \WWH&RP SO D/MIHDAY \KDW DQG DUH DYDLOE®
| RUYXOMUH I XOFHXQEHH3 O/

7KH\BEBIEHBZ  SURYLGHV1Q RUP DARQI RUUBHAXRMS WRAN L. DB/ XQAHMH 3 @0/ | RAMH SHIRGV IQAFDMS

"HLIJKWHG "HLIKWHG ‘HLIJKWHG
$YHUDJH $YHUDJH $YHUDJH
*UDQW 'DWH *UDQW 'DWH *UDQW 'DW
1XPEHU RI )DLU 9DOXH 1XPEHU RI )DLU 9DOXH 1XPEHU RI )DLU 9DOX
6KDUHYV 3HU 6KDUH 6 KDUHV 3HU 6KDUH 6KDUHV 3HU 6KDUI

5SHVWULFWHG VWRFN DW EHJLQQLQJ RI SHULRG
5HVWULFWHG VWRFN JUDQWHG

5HVWULFWHG VWRFN YHVWHG

5HVWULFWHG VWRFN IRUIHLWHG

SHVWULFWHG VWRFN DW HQG RI SHULRG




$VR' HRHPBEU \WHHZ D/ P LARQR VREOXQUHRIQ] HG FRP SHQDINRQ FRINHIMMG X GROYHMG VKOUHY I UDQMS XQAHIWH3 @RV 7 KHFRWYH SHRMG\R
EHWHRIQ] H5RYHUDZ HIKWG DYHIIHSHIRGR \ HY 7 KH\RBO DUYDOHR KD YHIMG GAUQ) WH\ HW HG-G' HRHP BHU DG v P IAR)
P LARQ DG P LR UKASHALYHD

SHIRP DCRH6WAN 8 QW

" XUQY \KH\E HOHP RQWHG-G' HHP B WHERP SDQ JUIQMG\R P HP EHYR H HRAH P DEIHP HW SHIRP DFHWRAN XQW 3368V [URP \KH

3@ Z WK DJIWDQAM I UYDDHR P LAIRQ 368\ DUH VP LOUVR UMRAG RN [Z DB/ H AHBMKH UHALSIHOAGRHY QRABRHYH \WH AN LP P HEDAMD  EXWQIANIG
UHRHLYHY IWEQ CFFRUEDCRH \R D YRV SO0 DG GMMEXWNRQ VAKHEXB! DVMUDFKLEVIQ) UNXUUHG SHURIP DFH P LGMRQHY DQG XSRQ UP DQQ) Z W WH&ERP S | RUD SDMAX@U
GRIWR WP H ( CFK368 WDANHAVHINGWWH UASHWR BFHYHRHKIUAR WHE&RP S0 VARP P ROWREN RQD\GHAL LHG AOGRHEM

368 VIWDMS GAUQ) WH\ HOWHIEHS' HAHP BHU DG YHINQR KD/ EDHE RQ DWKUH\ HOURT YHAMY \XEVIPAIR CFKLEYHP HAR DVRBOWKDUHKRGHU
WD 3765 SHIRP OFFHP HME UHDMYH\R DSHUJWRS R CSSIR (PDMD  WILRQDDEDQNY 368 V JUIQME GAUQ) WH\ HIUHQGHG ' HAHP BHU YHIALQR KD/
\XEVMIPAIR WH CAKLHYHP HOAR \WH 765 SHIRIP DFH P HAF DG DBQILEGIERRN YODH 799 SHURIP DFH P HAE RQ DQ HNXOD Z HIKWG EDAY 368 V IUDQME GAUK)
Z HHGHAMP LGHE\R KDYH D JUDQAEDM I LUYDOHR SHAKDWH 7 KHIDUYDOHR WH SHIRP DGRH368 VDAKH.J IIQAEDM Z DV GHMP LGHE XMQ) DO RQM&DUR P XTUMRQ
P HARG 7KHQ® BHUR 368 V\XEMPAR\WH 765 WDAKENP DMY YHMDARHHIGR WHWKUH\ FHDUYHXMY SHURUWP DOFHSHIRG Ul 0 Z LOEH EDHE RQWH UHIMYH DN R WH
&RP S V765 [PRY WH765VR DSHHUJUIRXS R C5SUR [PDMD  WHILRQOCEDQNY 7 KH368 VIUDQME GAUCQY Z LOXAWP DMY YHIEDHE ROWHUHDMYHUON CP RQ) \WH
WOLIREOCEDN SHUJWRXS R WH&RP SIQ | RUERK\WH765 DG7%9 SHIRUP DUFHP HUFY Z W HIFK SHIRP DFHP HUE Z HIKAWGDN  $ GRRXIK \WHUHALSHAGRAV UHFHYH
AVIGHIGHIXYDBQAIKWI RUID AYLGHIB/SOGGAUQ) WHSHIRP DGRHSHURG EDHG RQWWH\BLI HAKDUA/J WA R WRANKREHUUW KW LFOAQ) YRIGY  RUITLADNRQUIKW
Z LOEHFRQ HUHG XSRQWH S HYMQIMEHRP 1) WHUHFR GKRTEHUR \WRH\KDLY

7KHVIEGIEHBZ. SIRYLGHVIQ RIP DIRQI RUSHIRP DFHWRANXQWXQEHMH  3@0/I RAWHSHIRG/IQAFDMS

"HLIKWHG "HLIKWHG "HLIJKWHG
$YHUDJH $YHUDJH $YHUDJH
*UDQW 'DWH *UDQW 'DWH *UDQW 'DW
1XPEHU RI )DLU 9DOXH 1XPEHU RI )DLU 9DOXH 1XPEHU RI )DLU 9DOX
6KDUHYV 3HU 6KDUH 6KDUHYV 3HU 6KDUH 6KDUHYV 3HU 6KDUI

3HUIRUPDQFH VWRFN DW EHJLQQLQJ RI SHULRG

SHUIRUPDQFH VWRFN JUDQWHG

SHUIRUPDQFH VWRFN YHVWHG

SHUIRUPDQFH VWRFN IRUIHLWHG 2 2
3HUIRUPDQFH VWRFN DW HQG RI SHULRG

$VR' HHPHRU \WHHZ D/ P LAROR WABDXQUHRIQ] H5 FRP SHRVDINIRQ FRWAUHIMMG VR XQW JUDQMS XQEHJ\WH 3@ 7KHARWYH SHAWG R EH
UHRIQ] HSRYHUDZ HIKWGS D'HIDDHSHIRGR \HWY

&RP SHODNRQH SHOHI RIWHHXQW LY EDHG RQWH I UYDOHR  WH.J UDQN DAKH I UDOAGDM DQG LY TP R HG RQ DL KAGCH EDUY RYHWH YHAY SHIRG ) RUWH
\FHYHP ROMWHIGG' HHP BHU \REOFRP SHODIRQH SHOHIRUWKH368VZDY P LAIRY 7 KHVRABO QUYDOHR \WH368 VDN HHP BHU ZDV  PIARY



1RM 2 ( DUIQIVSHJBKDH
7 KHI RTBZ LQ) \BEGBILY DUFRGAADIROR \WHFRP SRHOVXVHG\R GHIYHEDUF DG AOMG( 36 | RAKHSHIRG/IQEFDAMG

. HIKWG
1HV $ YHDIH 3HJ

JGFRPH 6KDLH/ 6KDLH

1XPHDRU " HFPLDRU $ P RXQV

RMW/IQWRA\DI/H A-BNKDUHDG SHAKDH@D
<HU( QGHG' HHP EHJ
YDME( 36
1 HAGFRP H
| HW LGFRP HDTRADMG\R XQAHIAG UMPRG AN
YDME( 36
(11HAWR GOMYHVHRXUMEY 368V 2 2
" LOWMG( 36
1 HAGFRP H
1 HW LGFRP HDTRADMG\R XQHIA UMMRG RN
" LOMMS( 36

<HU( QGHG' HHP EHU
YDMF( 36
1 HAGFRPH
| HW LGARP HDTRADMAG R XQYHAG UAAMEAG RN
YDMF( 36
(11HAWR GOMYHVFRXUMEY 368V 2 2
" LOWS( 36
1 HAGFRPH
1 HW LGARP HDTRADAG R XQAHING UAMRNG RN
" LOWS( 36

<HU( Q3G HHPEHU
YDME ( 36
1 HAGFRP H
1 W LQFRP HDSRFDMG\R XQAHUAG UMMEWG RN
YDME ( 36
(1IHAWR GOMYHVHRXAUMEY 368V 2 2
" LOWMG( 36
1 HAGFRP H
1 HW LGFRP HDTRADAG R XQAHNG UAMRNG RN
" LOWG( 36

3HIMKDUIHDP RXQNVP D GRAEH CEGIVR EHUHFDEXMWE XMQ) GHAGRRP HDQGZ HIKWMG DYH.DIHVKDUHY SRHQMG DERHGHWR UIRKQAQ)

7 KHHZ HHGR DQIVGOMYHRSWRQ/RAMBREQ) | RAMWH\ HIUHGHG' HHP BHU 7KHMZ HH DG OMYHRSWNRY/RAWERAQ) | RMH\ HUHGEG' HHP BHU
7 KHHZ HHQR DQNAOMYHRSIRYRAMBOEQ) | ROWH\ HIUHGS' HAHP BHU $ QAOMYH\KDUDUHFRP P ROWRAN HIXLYDBQWVZ W Z HIKWG DYHIIH
H HAVHSUWAHY/IQH FHAR \WHDYHDIHP DNAANDOHI RAKHSHIRGYSUMAMG



IRM 2 (PSR HYHHIW

N 3@Q
© HKDHD N SOQIRMHEHHWR \KEWIQM®M DOR RUFP SR HYV : HPDRK R SOWASDOVRQUBAMRQARWH N SOOXSWR R HFK N SOQ
SOMASTOA DQCORRP SHODIRD) SRQUBMR/\RWH N SOQZHM ~ PIAR) PIORQDEG P LGIRQIRUWH\ HOWHEG' HHP B 0%
UASHRARYHD
3HIRQDCBOG7 P H2 11

) XOWP HHP SR HVR WHYON DHSURNGHE DEHH IWRUSHYRDOSOG WP HR | 1 RUYDFDNRQ DG VAN WP HEDHS RQWHUGRIW R HP SR PHOAMS VR * HRHP BHU
DG \KHOARXHGH SHOHMCHOWY | RUSHYRPOSOGW HR | 2D/ P L@RQDYG P LIRQ UASHARHD

UDON 2 ZQHE/ UIH, QUKD

$VR ' HHPEHU 0G WH FDK \KUWHIG-UYDOH R EDON RZ QHG @ HLQIKUDRH Z DY/ P LARQOG P LARY UASHAIHD  7KHYON LV\KHP OQ
EHHIADY XQE3HUHFK SRIA  DOMRXIK FHMHQFRYHIG R [ LFHY QP HSRQDSRIR  DUHHII LEGH | RAWHUKHWAR EHSOGXSROWHUGDX |, QWHHYHOAR \WHG-DKR DFRYHIG
RILFHJ Z HZ LOUHFHYHWHVGHR LHGLQKUDFHEHH WURP \KHLQUKUDGRHFDUH

1RM 2 &RPP I\ HQWDQG & ROMIHFAHY

, QWHQRP DOFRUHR BMQHW Z HOHLQRYHSELQ YOURXVGIDOF@IP V 0 DRI HP HAKDY UAVLHZ HG DINBI DORMLP VDI LQWAKY Z LW LQ KRXVH RURXLGH B COFRXQUC
DG KDVABNHD LOR FROUGHDIRQ WH YIHZ VR VKAK FRXQUDDY\R \WH RARRP HR WHFTIP V |, QP DI HP HOW RIQRY WHILGDDAVSRIMRQR  DIVKAK FOEP VZ LOCRAKDYH D
P DALIDCOGYHYHH | HFAARQ RXUI LCDGADOSRMRQRUBKAOVR  RSHIDMRY/

IRM 2 211 YDDOAHEKHIARP P IW HONV

7 KHYOQN LD SO \R | LDGADOLQWIKP HONVZ W R | EDIXFH\KHHNIAN LOWH QRUP DOFRXAHR EXMCHNVR P HAWH I LDGRQ) QHBVR RAUPXMRP HY 7 KRHI LGDGRDC
LOXKP HONLGFOGHFRP P L\ HOMR H \MIG FUGWIGGMBE. GWHYR FUEWT KHHLOAKP HIVIQYRYH \R YO LY GOUHY HBP HOVR FUEWIQG LQMAXNDM UM P LOUR
WHUMN LOYRYHG Z [\K RQ EDIXFH\KHHMMP VUHFRIQ] HELOWHE RORIEDAGYDIFHEKHVDGP D H SIHZ WKRWWAHUEHQ) X\ HG

7 KHYDQNVH SRAKUHWR FUEWRMALQWHHYHIAR QRO SHURIP DFHE. \WHRKHUSDWY \R FRP P LW HOV\R H \MIG FUAWIG IR GIWYR FUEWY U-SUAHMG B
\WHFRQMPXDORIRDOP RXQAR WRVHLQWKP HON 7 KHYOON XV WH\CP HFBHEVERTARYIQP DNQ) FRP P LW HQV QG FROBWRDORED) DIRQY DV IRV RUH WIAQ) BT
| CRONAR PR HY 7 KHYOON HYDODM/HIFK PXMEP HIVFUET RWMCHVRQDFDHE FDHEDLY 7KHIP RXQAR FRIDMIDCREEIGHS U GHP HEQHHADY B\ WHIDONXSRQ
DQH WRMRQR FUHEWZ D/EDHE RQ P DEIHP HW FUAWAYDODIROR WH FRXQMSDW & RTDMIOKHIS YOUHY BXWWP D LQFOXGH DFFRXQV BFHYCE®! LOMHORY  SUP MAYDQG
HIXLSP HWDQGLGRRP H SRGAQ) RUERUIRZ HURFFXSIHG SURSH WY

6RP HR \WHFRP P W HOMWRIXQGH MY GOQY VR FURWIGOWHYR FUHEWIHH SHRMG\R H SILHZ LKRWVEHQ) GIY QXSRQ 7 KHIH RUH \KH\RIECFRP P LY HOV
RQICHHADD UBUAHWXMUHFDK BTAWP HOV $ VR ' HAHP BHU WHYON Z DVREQIDAGRQ PIAROR GWHYR FUHIVWRWH) +/ %6) Z KIFK Z HHEHQ)
XVHGD/FRODMIO RU P LARQR G-BRIWIURP WHEVBMR &DIRAQD

7 KHI RGBZ Q) VEEGIVKRZ VIKHAMMEXIROR XQRVEXWHGEDQFRP P I\ HQVDVR WHEM/LQAFDAMG

"HFHPEHU

LQ WKRXVDQGV
&RPPLWPHQWY WR H[WHQG FUHGLW
6WDQGE\ OHWWHUV RI FUHGLW
&RPPHUFLDO OHWWHUV RI FUHGLW

7TRWDO XQGLVEXUVHG ORDQ FRPPLWPHQWYV




7 KH DIBZ DFH | RUFUHEWERKAY UHIDAG VR R | EDOGRH\KHANMP /1Y P DQEICHS DAD GYHOEHDHYHG \R EH\KI | LFLHQAR CEVRE SURETE®! WA UHDMG \R \WHH XQ XQE-G
FUGWOAMMEY 7KHGMP LONRQR \WH DIBZ OQFH DAHNAR LV EDHG RQ SHIRAF HYOODIRY/ R \KH XQ XQEH5 FUHEW RO LFOAQ) DQ DM HWR WH SURTELOW R
FRP P LR HQAKDIH FUHAWIMN | CRRLY | RUGDQ/RAMBOEQ) \R\WHHVEP HRMRP HY DOGWHWLP VOGH SIDMRQGEM/R \MHXQ XQGE-GFUEWIAMOMNY 1 HADGHWE HONVR \WH
DEBZ DFHI RUFUHEWERAHY UHDMG\R R | EDDFH\KHAAMP VDHIGFOG-GLORKHURSHIDNY H SHOHY

$ AR LQWYHDERZ DIFHI RUFBHEWRKAY UHIDAG\R R | EDDIRHKHHAMP VVZ DYDY RTBZ VI RAH SHIRG/IQRFDAG

$V RI DQG IRU WKH <HDU (QGHG 'HFHPEF

LQ WKRXVDQGV
%DODQFH DW EHJLQQLQJ RI SHULRG

SBURYLVLRQ UHFRYHU\ IRU FUHGLW ORVVHV
%DODQFH DW HQG RI SHULRG

1RM 2 ' HLYDAYH/DQG+ HEILQ) $ MW

5NO DQDIHP HMA2 EVIARMHR 8 QU ' HIYDIYH

7KH&RP SIQ LVH SRHEWR AHVHIQUMN CUMEQY) 1URP ERW LW BXMQHN RSHDINRYY DG HARGRP LF FRIAWRYY 7KH&RP SO SUGFLSDED P DEIHVIWH SRKUVAR DZ LGH
YDUHV R EXMQHA DG RSHDMRDOUMVWURKIK P DEIHP HOWR IWFRMBXMGHN DAY 7 KH&RP SDQ P DI HVHRGRP LE UMWY LFOGQ LQMMNDM OIXGW DGRV
UM SUP DU® B P OEILQ) \WH TP RQMRXUAHY DG GADNRQR W DXHN DG QLELOWNAY DG WURKIK \WHXVHR - GHLIYDIYH | LDGRLDOLQWKP HON 6SHALILFDED \WH &RP SDQ)
HOMY LR GHUYDRYH | LDGRDOLOMKP HONV VR P DDIH H SR/ WDADUNH [ URP EXMCGHA/ RV \WDAUHKONQ WH BFHSARISD P HOAR 1 XMUH NGRZ Q DG XQRHWBIQ FDK
P RXQN \WHYDDHR Z KIFK UHGHMP IGHGE, LOMINDMY

" HIYDAHY RLICDAGDV+ HIILQ , QIKP HON &DWK) B + HIIHVR |, QALHWG DM5 N

7 KH&RP S0 TV REMARYHY/LOXMQ) LMD GHYDRYH DUHVR DEG WEELOU VR LOMBMWAFRP HDQGWR P DD HIWH SRXMHR IQMMNDMP RYHP HQN 7 ROFFRP SDK
WLV REMIRRYH \WH&RP SDQ - SUP DU® XVHV LOMBMWADAM\Z CEV DV SOWR W LQMBMWADAM UM P DDIHP HOAADAD\ , QAUMXAIDM\Z D5V GALIDAG DV FDK | BZ. KHEIHYLOQYRYH
WH UFHSAR 1] HG UDM TP RXQVIURP D FRXQAMSOWY LQ H FKDQIH | RUWH &RP SDQ P NG YDUDE®! UDM SD P HV RMHUWH @ H R WH DIUHP HOV Z MR FKOQIH R \WH
XTHOLQ QRIRIOP RXQIVEXFK GHIYDIYHY Z HIH XVHG VR KHEIH WH YDUDE® FDK | GZ V DWRADMG Z 1\ H M) YDUDE®! UDM DXFN * XU WH I RO TXOMMUR WH
&RP S HOMIGLQRD P LR RIR DOLQMIAMNIDAM\Z [5 GALIQDME D/DFDK 1GZ KHEIH Z W DQHIHRWHGEMR 0 D DQGDP DMUIMW GDMR 0 D
R KHEJHDSRROR 3UP H5 DM LQEH HG GO0V DI IQWWDEY DM 7 KHSUGASOOEDDIFHR \WH 00 SRROGHLIQDMS | RUWH3UP H5 DM LG HEG0/Z DY P LAIRQDV/R
" HPBEU " XUQ) WHI LWATXDUMUR WHERP S0 HOMIGLQRD P LR GRIRDOLQMMIDM\Z 05 GALIQDAG D/DFDK | BZ. KHEIH Z W DQH I HRARYH
@MR 0 D R KHZJHDSRROR RHPRQK62) 5 LQEH H5 GO/ IDQMWDIG DM/ 7KH SUGALSDOEDDFHR \WH G0Q SRROGAMIDMS IRJWH62 ) 5 1O H GO/
zZDv PIARQD/R ' HHP BHU

) RUGHIYDYHY GMICDMG DQG WDATXOM\ DV FDK [6Z KHEIHVR LQMMAIDM UM \KH J0Q RUGW RQ \KH VREDI QUYDOH R \WWH GHIYDYH Z KK LY LGFOMYH R
CFRUCHS LQMBMALY BFRUGHS LQ CFRXP XOMS RKHUFRP SUHKHQULYH LOFRP H DOG MEVHTXHO® WO LHG LR LOMIMALGRRP HLQWH \CP H SHIRG YV GAIY Z KIFK \WH KHEIHS
WDQLANRQDH HFAWHLQQIV $ P RXQNVUHERIMGLQIFFXP XTWMG RM-UFRP SUKHOLYHLGFRP HUHDMWGWR GHIYDIYHY Z LOEH UHFOWL HEVR LOMMXCGRRP HDVLQMWED P HOVDUH
UFHYHEROWHSRP S0 v YOULE®! DMDWHN - XU P LAIRQZ DV WO LHG D/D GHFUDHWR LOMMNGRP H ' XUQI WHQH W P ROMY WHERP SOQ. HWP DAV
WDNQLEAMRIO P LAIRQZ LE@EHUHRDWL LHE DY DGHUDHR LOMBMARP H

" HIYDIYH/1 RW FUIQDAGDVA+ HILQD , QUKP HOW

7KH&RP SDQ DOR HOMY LOR LQMMALDM \Z 05 DIUH-P HON Z W LW FXWRP HY DG RMHUWLLG SDNY FRXQMSDMY 7KH&RP SIQ HOMY LQR 3 EDFN VR EDFN\Z 5
DUDIHP HQNZ KHIE, WHERP ST H HRAMY LOMMADM\Z DS DIUHHP HONZ W LW PXEP HY QG CDFTXLAYDOR IVHMEY \Z 05 SRIMRQI URP D\KLLE SOV FRXQIMSDNY 7 KHH
GHUYDAYH! LCDQRDOWBMAP HONDUHCFFRXQAG I RUDVOIUYDOH Z W AKDQIHVIQI DUYDDHUHRIQ] HELQWHERP SIQ IVE&RQRIEDMG6\BM HOVR |, FRP H



7KH\WBE® BEHBZ  SUAVHQIV\WH IDUYDOH R WH &RP SOQ vV GHULYDAYH | LADEABOLQIAKP HQW DV Z HDDY \WHU FOWL LFDNRQ RQ \KH & RORIADMG YDDHH 6KHHV D/ R

' HRHPBEU DG
$VR ' HHPEH ' HIYDAYH$ WHNV ' HLYDAYH/ |DELOAH/
YODAHEKHN YODFHEKHN
1 RARDGH P RXQNV | RFDARQ ) D9 DOH 1 RARDCH P RXQV | RDARQ ) DW9 DOH
LOWRADBY
' HLYDAYHQRAGHLI QDWS DVKHZILQ) LQWAKP HQNV
, QMIHNDMSURGEN 2 \KHS WHV 2\KHJ IHOW
7 RECCHLYDWYHY/QRAGHLI QDMS DVKHZILQ LQWAKP HQV -
" HLYDAYH/GHWLI QDG DVKHZIIQ) LOWKP HQV
, QMIHNDMSURGEN 2 \KHS WHV 2 2 \KWHJ IHOWW 2
7 RIEOCHLYDWYHY G QDWS DVKHZILQ) LQWAKP HQV -z
$VR' HHPEH ' HIYDAYHS WHNV ' HLYDAYH/ LDELOAH/
YODAHEKHN YODFHEKHN
1 RARDG P RXQNV | RFDARQ ) D9 DOH 1 RARDCE P RXQNV | RDARQ ) D9 DOH
LOWRADBY
' HLYDAYH/QRAGHLI QDWS DVKHZILQ) LQWAKP HQNV
, QMIHNDMSURGEN 2 \KHS WHV 2 \KWHJ IHOWW
7 RECCHLYDAYHYQRAGHLI QDMS DVKHZILQ LQWAKP HOV
' HLYDAYH/GHWLI QDG DVKHZILQ) LOWKP HQV
, QMIHNDMSURGEN 2 2 \KHS WHV 2 2\KHJ IHOWW
7 RIEOCHLYDWYHY G QDWS DVKHZILQ) LQWAKP HQNV -
7 KH\BEGIEHBZ SIWHQWVWWHH THAWR FDK I BZ KHZIHOAFRXQIMY) RQ$ AP XDWG 2 \WHUR RP SUHKHQUYH, FRPHDVR ' HRHP BHU
$VR' HHPEHJ
$PRXQMR * DQRJ
$P RXQMR * DQRJ $P RXQMR * DQRJ / RRDARQR * OIQRU $PRQMR * OQRU / RW 5 HROWULHG
1 RW I RW / RW 5 HRIQ) HG $P RXQMR * DQRJ / RW 5 HFODWILHG ILRP $ FPXP XOWG
$P RXQMR * DQRJ 5HRIQHGIQ2 &, 5HRIQHGIQ2 &, ILRP $ FRXP XOWMG / RW 5 HFODWULHG IR $ FXP XOWG 28, IQR,FRPH
/ RW 5 HRIQIHGLQ ,FOGG ([FOGG 2 WHURRP SUKHQMYH  ILRP $ FRXP XOWG 28, IQR,FRPH ([FOGG
' HLYDAYH/IQ 6 XEWRSIE + H3)IQ) 5 HIMRQKISV 28, RY' HIYDAH &RP SRHW &RP SRHQW , FRP HIQR, FRP H 28, IQR,FRPH , FOGHG & RP SRQHW &P SRHW
LQWRADQY
' HIYDIYH/IQ&DK) BZ +HEIIQ) 5 HIMROKISV
, QAMHNG DM3URGANV 2 , QMAWGRP H 2
7RED 2 z
$VR ' HHPEHJ
$PRXQMR * DQRJ
$P RXQMR * DQRJ $PRXQMR * DQRJ / RFDARQR * OIQRU $P RXQMR * DQRJ / RW 5 HROWULHG
I RW I RW / RW 5 HRIQ) H3 $P RXQMR * DQRJ / RW 5 HFOWULHG ILRP $ FRXP XOWMG
$P RXQMR * DQRJ 5HRIQH31Q2 &, SHRIQHGIQ2 &, ILRP $ FXP XOWMG / RW 5 HFOWULHG I $ FPXP XOWG 2&, IOR, FRPH
| RW 5 HRIQJ HGLQ ,FOGG ([FOGG 2 \WHUGRP SBKHOIYH [ LRP $ FRXP XOWG 28&, IQR,FRPH ([FOGG
' HLYDAH/IQ 6 XEWSIE + H3)LQ) 5 HIMRQKISV 2&, RY' HIYDAH RP SRHOW. &P SRHQW , GFRP HIOR, QFRP H 28, IOR, QFRPH , FXGHG&RP SRHW &P SRHQW
LQWRA\DQR/
' HIYDIYH/IQ&DK) BZ +HI)IQ) 5 HIMROKISV
, QMANE DM3RGEN 2 | QMAWGRP H

7RED



7KH\BEG! BHBZ SUMVHOIWVWHH I HRAR \iH &RP SO0 vV GHULYDIYH | LDGADOLOIKP HOV \WDADUH QRAGALI QDG DV KHGEILQ) LQWIKP HON RQ\WH , GFRP H 6\BIAP HOADVR

' HAHP B DG
/| RFDMRQR * DIQRU / RW $P RXQ/R * DQRU / RW
5 HRIQ] H31Q, GFRP HRQ 5 HRIQ] H31Q, GFRP HRQ
" HIYDAYH/L RW HLIGDWMS DV+ HEILQ) , QUAKP HONXQGHUGXEWSIE " HLYDAYH " HLYDAYH
) RUWH< HU( QG-G' HHP EHU
LQWRAD/
| QMMHWDMSIROEN 2 \WHIGFRP H
7RED

1 RIFHIGRP HZ DVUFRIQ] HGI URP IWGHYDYH I LCDGRLDOLQWIKP HOWI RUWH\ HOWHIG-G' HAHP BHU
LCGFRP HIURP LW GHIYDAYHI LDGADDL QAP HOWI RAKH\E HYHP RQNVHIG-G' HAHP BHU

0% 7KH&RP SIQ UFRIQ] HG

PLAROR IHH



7 KH\BEGIEHBZ SUAVHVD JURW SURVHQINRQ \WHH ITHAWVR RIVANG) DG D HABMHRBINRQR WH&RP SDQ VGHUIYDYHVDVR * HRHP BHY DG TKHG
[P RAQVR GHLYDRYHDANVRUCCH QN A BHUHRCAHGG\R WHIEXQUAVFRXHR 1DUYDDH 7 KHVBEXOUAVFRAXUHR | UYDSH SURGHY \WH GADNRQ\KDAGHIYDRYH DAHN

DG ACH QWA DIHSUAHMG RQOWHYDDFHE KHHWV

2 [IVHMOJ R ' I—UXDA‘I(H$\M-W

$VR ' HHP EHJ
* LRWS P RXQN1 RAZ |1 \HNQ WH& RORICDMS YDDQFHEKHN
1HA8 P RXQVR $WHV
* LRWS P RXQN2 [IVHW SURHRMGIQWH
* LRWS$ P RXQVR LQWHE\DMP HOANR 6VIWP HAR ) LQDGADO &DK &RIMDO
5 HRIQ] H3$ WHV ) ICDQADCB RUMRQ 3RMRY ) ICDGAD] QUAKP HOV 5 HFHYHS 1 H/$ P RXQW.
LQWR\DQ/

' HIYDIYHY 2

2IIMR' HIYDWYH/ ICELOAH

$VR ' HAHPEHJ
* LRWS P RXQV1 RA2 |1 VHNIQ WHE RORICDMG YDICFHEKHV
1 HA$ P RKQWR
* (RWSPRXQN2 INW  / (CELOASUHOMG
* LRWS$ P RQNR IQWHEVBAP HAR IQWHEVBAP HAR &DK &RIWM.DO
5 HRIQ] H3/ ICELOARY ) ICOCADCBRAMRY ) ICOCADCB RIMRD ) ICDGAD] QWKP HN 3LRMGG 1 HAB P RXQW.
LQWR\DQY
" HIYDAHY 2 2
2 [1VEMO) R HIYDAYHS WHV
$VR ' HAPEHU
* LRWS P RXQV1 RA2 |1 VHNIQ WHE RORICDMG YDICFHEKHV
1H/$ P RKQVR $WHV
* LRWS P RXQN2 IIVFW SIHHIMGIQWH
* LRWS$ P RQNR IQWHEVBAP HAR VM HOAR ) [GDCHDO &DK &RIWM.DO
5 HRIQ] H3$ WHV ) ICOCADCBRARY 3RURY ) ICDGAD] QWKP HN 5 HHYHS 1 HAB P RXQW.
LQWR\DQY
" HIYDAHY 2 2
2 [1VAMO) R HIYDAYH/ IDELOARY
$VR ' HAPEHU
* LRWS P RXQV1 RA2 |1 VHNIQ WHE RORICDMG YDICFHEKHV
1 HA$ P RKQWR
* (RWSPRXQN2 INW  / (DELOASUOMG
* LRWS$ P RQNR IQWHEVBWP HAR IQWHEVDAP HAR &DK &RIWWDO
5 HRIQ] H3/ (CELDALY. ) ICOCADCBRARY ) ICOCADCB RIMRY ) ICDGAD] QWKP HN 3LRMIGG 1 HAB P RXQW.
LQWR\DQY
" HIYDAHY 2 2

7KH&RP SIQ KDV DIUHP HW Z W HOFK R W GHIYDIYH FRXQM.SDIMAY \WDAFRQELQ D SURYIMRQ WEIY WDALL \WH &RP SDQ. HWWHUGH DXV RULY FDSCEGI R EHQ)
GFOUGIQEH ORI R IWIQE-EAMEHY WHOWHERP SI) . FRXES DOR EHGHROLHG LQ GH DAONVRQLIW GHYDAYH REQIDIRYY , QDEAWRY WHHDIUHP HOVP D DOR WATXULA
WH&RP SDQ \R SRUNIGAWRDOFRIDMIOKRXGE IWLIOR P LQEQIW MY DVDZ HID RUDGHTYXOMD FLBABT HELOAMMRY

$VR ' HHPEU DG WH IDU YDOH R GHUYDAYHY 1O D GHAICELON SRIMRY Z KIFK LFOGH DFFUHS LOMIMEXAMH FOGY DD DOWWA HOM R
REBURP DFHUN HDAG\RWHHDIWHP HONZD/  $VR ' HHPBU DG QRFRIDAMDOZ DVSURYLGHG UHIMG\R\KHH DI UH-P HOW



1IRM 2 4 XDOLHGS$ |IRCDEGH RAMQ) 3LRMANY QYHIR HON

7KH&RP SO0 LQMWLQTXO LHG O REEGIKRAQ) SURWAN $W HHP BHU oG \WHEDDGFHR WHLQYHIY HWRUTXOM LHG 0| REEGIKRAMQ) SRRV
zD/ P LIRQ DG PLAORY UASHRAIYHY 7KLY EDDGRH LV U GRAG LQ SWENG H SHOHY D5 RKHU DMV RQ \WH FRORIEDAG EDDQFH \KHV 7 REDXQXQEG
FRP P L\R HQWV UHIDAG VR \KH LOYHWY HONVLQ TXOM LHG O RECEGIKRMQ) SIRWRNVDIJWIDMG P LARQ DG P LARQDN HAHP EHU 0% WASHRAYHD 7KH

&RP SR H SHAWWR I XOLOKHP DV R \KHHFRP P LW HQVRYHAWHH WLYH\ HOY/

) RAWH\E HYHP RQWHG-G' HRP B WH&RP S0 UFRIQ] H5 P RWY DIRQH SHOHR PLARY ) RJ WH\EHYHP RQMWHEG ' HHP B
DG WH&RP S0 UFRIQ] H5 0P RWY DIRQH SHOHR PIIRQDYG  PIARY WASRIHD ZKIFK Z D/IFOGHE Z MQLGRP H\E H SHOH RQWH FRORIEDAG
DA HONVR LGFRPH

1RM 2 [ ITXIAW
+DQP L) LQDGADD

$W HHPBU DG +0PL) DADDKDG P LARQOEG P LORY WASRIVHD LQFDK RQG-BRUWZ W \WHYON |, Q DEAWR) DNV HA-P BHU
DG + 0P L) LOGADKOG P LAIRQDG P LORQR HRXUMY DYDLOEG RADBIWDAARQMAGARBD R 8 6 7UDKY HRXUMEY

+ DOP LUDON
7 KH SUCASOOREMARYH R RUGIXGW P DIHP HASIRIUP VAR P DQEIQ \WH YOCNV CHONV \R P HINKH A, \R @ FDK [GZ WP HOVR RUPOMEP HY Z KR

HWHZ DMK \RZ MWGIY. |XQB/RUAR QLY. XSRQFHAWIFLONAR P HAAKHUFDK GHHB/ 0 DOIHP HABHIHYHAKDAKRHYON. RQDMIGE DRHEDLY KD/DGHNXOMATXG DAHMR

P HHAIW PXUMHAREDIDARQY 7 KH YOQNV SUP DY 1XQAQ) VRXUH Z LAOFRQMH \R EH G-SRIW RIWLCDIYY 1URP LW BLDGFK SOWNRP 7 KH YOQMV Z KRBWIB! | XQB/ KMRUEDD

FROIMAG R ) +/ % DGYORY EUR\HIHG G-BRIW D/Z HODV 6\BM R &DNRODWP HGERIW $VR ' HH-P B 0% WHYOON KOG P LARQ O

P LAORQR ) +/ % DGO P LAIRQDGG P LAIRQR BRNHMGGERIW D06 P LARQDG P LAIRQR 6\BAMR &0 RIDWP HG-ERIW UASHRRYHD
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