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&RPPLVVLRQ ILOH QXPEHU

OF*5$7+ 5(17&253

([DFW QDPH RI UHJLVWUDQW DV VSHFLILHG LQ LWV &KDUWHU

&DOLIRUQLD

SVMMRURMHUMUMGIPARD ,56 (PSRH
R IGFRUBRIDARQRURLIDQ] DARY , GOMIFDARQ1R

/DV 3RVLWOWBEPBYH
$ GOLHWR SUGASDCH HXWHRILFH/

5HILVWUDQWYfV WHOHSKRQH QXPEHU
6HFXULWLHYV UHJLVWHUHG SXUVXDQW WR 6HFWLRQ E RI WKH $FW

7LWOH RI HDFK FODVV 7UDGLQJ 6\PERO V 1DPH RI HDFK H[FKDQJH RQ ZK|

&RPPRQ 6WRFN 0*5& 1$6'$4 *OREDO 6HOHFW 0D UIN

6HFXULWLHV UHJLVWHUHG SXUVXDQW WR 6HFWLRQ J RI WKH $FW
1RQH

,QGLFDWH E\ FKHFN PDUN ZKHWKHU WKH UHJLVWUDQW LV D ZHOO NQRZMHVHDMRQHG LVVXHU DV GHILQHG LQ 5XOH R1 WK
,QGLFDWH E\ FKHFN PDUN LI WKH UHJLVWUDQW LV QRW UHTXLUHG WR<HWHR/IHSRUWV SXUVXDQW WR 6HFWLRQ RU 6HFWLR

, QG L EDAVKH PN W H WKHK J L VWK DI'Q OBI@GOI S RBWXWERHGOE\6HFWLRQ GR W 6 FWWUMNK D GFHRI| GXUWQPSHIHFHGRRQ WRKIR U X KK R B\ H W@ K
UHJLVWUDQW ZDV UHTXLUHG WR ILOH VXFK UHSRUWV DQG KD¥ EHWOQ YREMHFW WR VXFK ILOLQJ UHTXLUHPHQWYV IRU WKH SDVV

, QG L EDFVKHH P N UZNK H VWK KUK J L VRADW/X © VL IVOW WG R € Y HIDOADH U TORWNILOHH T X WIRHIGK E P LSWWN GVIRQ WH RI5HJIX O BWLIR Q RIW KAR/D S@XHWMSHUHFHG
PRQWKY RU IRU VXFK VKRUWHU SHULRG WKDW W&HKMWILYRVUDQW ZDV UHTXLUHG WR VXEPLW VXFK ILOHV

,QG L EDAKHF N WNK H WK it J L VIWDIO D @IFH H O HUWOBWRH-G H O HWOBWYR Q D F F H DOIBMIP\D BUGHS R B WR D0RAD @I P H U JIUWRIZARIR SDOHW KGH | L QR WMALRMFHF HO +
ILOHU" 3DFFHOHUDWHG ILOHU" 3VPDOOHU UHSRUWLQJ FRPSDQ\" DQG 3*HPHUJLQJ JURZWK FRPSDQ\" LQ 5XOH E RI WKH ([FKDQJt
| DIHOFFHBLDAG | LBU é $ FAHBUDMG LU e
1 RQ CFFHBLDMS | LU e 6P DIPUW-SRMG) FRP S e
( PHILQ) JURZ W FRP S @

,1D ®1 P H U DIUQRIZVRI S DGR G LEFW HP B ULNW KUHH J L VRADBYID G VOVRME VW K-H W H QVGHDG) 8 HW LIREER P S O ZILQUIQQ HR W H Y UV 8 © @QFALAERX @ W DQB DR GISEH @ WO
6HFWLRQ D RI WK ([FKDQJH $FW

, QG L EDFVKH F N LZNK H VWK g J L VRADUYDODAIEH SR @ W W H WARIPYW DRQ H PDHVOAK AR RAHEHWH F W LR IHVQ '@ WA R Q BRY RLOQ D QUFH DROM @ GERHIF W L REDR W KD UED Q H )\
$FW 8 6 & E E\ WKH UHJLVWHUHG SXEOLF DFFRXQWLQJ ILUP WKDW SUHSDUHG RU LVVXHG LWV DXGLW UHSRUW

, 1V HF X WDLWAHH Bl VYV SVHIUVHERE AW L E @ W ISHF W Q G LD WHIF N LZNK H VWK KIQ D Q/FAL D' HRAVHIGHA/ M. VIVQUF D @ GVHIE O U@ ONHFHRVU U HRFIBV@ R QAVRBL H Y L R\XXWXORNQED Q
VWDWHPHQWYV

QGLEIDWKHHFISIUZN(HV\D(QRJWKF&-I\IHFIRUUUHDW.HHR\QND\)WHKHDH\IDX\DUHERDQ@‘OQNLQ\FHQWLWIR!PB[N\Q}WWHR@-QRIWKH-IJLVVW[JHDFQWMLMYFFMXJWV\Q(}HOH
UHFRYHU\ SHULRG SXUVXDQW WR T

,QGLFDWH E\ FKHFN PDUN ZKHWKHU WKH UHJLVWUDQW LV D VKHOGGHW®BPSRQ\ DV GHILQHG LQ 5XOH E Rl WKH ([FKDQJH $F'

$JIJUHPDWHBVRMW KHJILVWEB P RRYKHNE ® RQ D | | ROLHMW HWDNRI-DX@ WM E D VASRQKHD R WIDBIMW LFFMW KUHH JLV W B B RRVY WRNH SRRRVHIB 6 '$4*ORE
6HOHFW ODUNHW RQ -XQH

$VIRIHEUXDU\ KDUHV RI 5HILVWUDQWY{V &RPPRQ 6WRFN ZHUH RXWVWDQGLQJ
' 2&80(176,1&25325$7(" %< 5() (5(1&(

7KH QIR U PDMIDREQBDE,W, WH P V DQG RMW KLQ/Q X6HEG RUM UP . ZL GIQ WEKHHIQF R U SIRRJUDENIDE H UMW RHR P S D QH TIVQ LIWLRBWY D W MARHIQ BS1CU V WI
5HIJXODWRRH KD GFAMRUWY $Q Q RIBGHL DBHWRIQKD U HKR DG HUXG B® H Q G WRGRY/Q %BIG RYR U P . ZK L AKY L WACHEZH. @ 8L OGIRS D W K D QG D D WHIEH P E

(IKLELW LQGH[ DSSHDUV RQ SDJH
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B\BMP HOVFRQEGHGIQWMYS QOB HERIRY) RP . 3WV) RP .~ ZKIFK DUHCRAKMRLIFDO CAVDUHIRLZ DUG GRNGQ) MR HOVZ LMOQWHP HOQQ) R \KH
3UYDMGHRXUMAY/ MIDMRQSHRP $PAR $OWBAP HOV RKHU\WDQ MBMP HQVR KIMRLIFDOIDRV UIDLEQ) 0 P (DN SHQER STV WH2 &RPSDQ IV H SHRBIRYY
VDAILEY SLRGHAW RUMBLIHNV DUH IR Z UG GRNG) WBAP HONV  7KHVH IRZ DUG GRNG) WM HOWV DOR FOQ EHIG-QIHG B\ WHXVHR IRZ DUG GRNGQ) \MPLCREI\ \KFK DV
3 DQIASDMY 3 EHIMVY 3 FRQMGV S FRXE S HWPDM SHSHW 3 IQMIB/ 2PD’ 3SODJ 3 SIHIRN 2 SIRWAV RUBZIE RUWHQHIDIHR WHHWPVRIRKHU
FRP SDLDEGBIVMP LCRE\

0 DEDIHP HONFDX\NRQ/WDNVRLZ DUG GRNG) NP HOIVDUH QRAIXCLDQMAVR 1XWMUH SHIRUP DQRH DG DUH VKEMPAR UMY DQG XGRHIBLQNA/ \KDWARX@S FDXVHRXUCRXDC
UAKOV\R QlIHJP DMIDD [LRP \WWRH SURWIRMG LQ \KFK |RIZ DUG GR\Q) WIWP HOV ) XUNHU RXUIXMUH BXMCHY ILCDQALDOFRGEWR) DG IWXAOVR RSHIDIRQY FRXG GlIHJ
PDAUDD IURP \WRVH DQIASDAG B\ \XFK IRIZDUG GRNGQ) WIAMP HOV DG DUH \KEMPAKR UMY DG XQRHIBLQNY DV VMMRUK XQEHU3 5 ) DRRY  1Q\KMY ) RP

0 RHRYHJ GHWWHUZ HQRUDQ. RKHUSHIRQDAKP HY/UASRQUELDIV I RAVHDFPXUDR. DOGARP SBIMHNVR \WHIRZ DUG GRNGQ WBRP HOW

) RZDUG GRAQ) WP HQVDUHP DEHR DVR \WHAMR W) RP . DQG DUHEDHG RQP DDIHP HOMY UHDRDEG DWHP SWRQY KRZ HYHUVKHH DWAXP SINRQ/FDQ
EHZRQY RUDIFHRAGE. NIRZQRUXQNRZ QUMY DG XCGRHIBIQIY 1 R IRZ DUG GR\Q) WIAMP HIWADQ EH J XDLDQMHS DG KEVHTXHWDRN RUALURXP WBGHHY P Dy FRQADAEW
REVIDA XQGHLP LGH RU RKHLZ M 1 DLOVR \KSSRUARU \XEWEQMDM \XFK WBAP HON 5 HDGHY WKRX@ QRASTFH XQBH UHIDGFH RQ \WHH IRZ DUG BRQ) \WBAP HONV DG DUH
FDMRGHGWDADQ \KAK IRLZ DUG GRAQ) WP HOVDHQRAIXDLDQMAYR IXMUHSHUIRIP DGFH ( [ AHBADVRKHZ MHUANXUHGE @7 ZHDHXQEHR GAWR XSADAMDQ R \WH
IRZ DG GRQ) \WDAP HOVD\WAKHAMR WY) RP . \RFRQRP \KAK WIAMP HOWR DRAMDOLHXOVRUMR FKDQIHVIQRXUH SHRBARQY

3$57,

,7(0 %86,1( 66

* HQHDCR YHYLHE
0 P IDN5H)ERS WHGRPSI)” LVD&DNRAODAREADIRQRIDYHGIQ  Z W FRSRDMR LA GFDAGLQ/ LYHP RUH &DURAD 7KH&RP I VARP P RQ
VRN IV WG-G RQWH 1 $6' $4 * GEDDGHBRAD DNANKQE-UWHWM PERP0 * 5& 5 HHHFVIQ WY WBRWR \WH3E&RP SO~ 2ZH 23XV DGR WHHIRO P DK

5 HQRIRS DOGLWAXEMGDUHY XQBW\KHARQM WHNXUL/RKHZ VH

7KH&RP SO0 LVDAYHYILHE BXMCHN R BXMGHY UBOFRP SO0 Z W WUHH BRB0AYIMRYY IHBFDEEGIP RAXOUEXGQIV SUIEDI\)W.IDJHFR}NQ—U/DJBHDHNQF
WMAHTXLSP HV $ GRRXIK WH&RP SO0 IV SUP DY HP SKDUV LV RQHMLSP HABHQEY \DBVR HIXLSP HWRFRXULQ \WWH QRUP COFRUHR BAMCHN $W HRHP BHU
&RP S ZDVFRP SIMGR [ RUWBRMIEGI DMV HIPHW WP RXQUEX@Q) \HIP HQV30 RELBIO RX@U IWS%.WE(DI\XMJDJHFR)N.Q—UV—UPFQN%RM
S\RIDIH IWHBRURQF \MANTXSP HQNHIP HOAG 756 SHYHBR DG IWRDWIRRP P 0K CRMUQ) EXMCHWAHIG) P RXOUEXEEQIVXVHE SUP DUO D/FOWRRR VIQ
&DURAD 3 ( QMURSE]

0 XWWOOGHAMRQVRWLP LQDMO HIHUS JUHP HOAZ IW:  LGBFRWD RELGIO L) + RBLQIV& RS

$VSHMRAD QVRRHG RQ-DOMY WH&RP SO0 HOMUHG LOR DQ'$ JUHP HOADQG 3MQR 0 HJHJ WH20 HIHUS JUHP HOV ZIW: LGBFRAD RALGIO LQ.
+REQVERS D' HIZ OHFRERDIRY : LGBFRA REGIO QT %WXHIRO HIHJUBXE, ,F D&DNREQDFRSRDIRD DG D AW KRD RZ HG\WEMADY R : LGBARY
0 REGIO 1Q. DEGUXHIRO HIHUGXE,, // & D' HIZ DHAP WAMGATEMON FRP SDQ  DIGAUAWE KRD RZGHG\KEMADY R : LAGBFRW REGIO I 2 Q6HBMP BHU
WHERP SI) OJG: LGBFRAD RELGIO LQP XXDED DIUHE R WP LDMWHO HIHJS$ JUHP HOWH I HAYHXSRY:  LGBFRAD RELGHO LQLV DK SD P HR P LR \R WH
&RP S0 Z KIFK Z D/UFHYHGRQ6HBAP BHU

7 UDQORANRQ FRAV DAEXMG \R WKH O HIHUS JUH-P HOADUH W-ERUIMG LQ WH &RP S V &RLSRIDM VFIP HQW ( [ SHOHY BFRIQ] HG DV D UAKONR \KH WP LCDMG 0 HIHJ

$ JUHP HOAGUQY \WWH\ HIUHDGHG ' HRHP BHU ZHH PLORY  7KH WP LCDIRQ SO P HQAWHFHYHS R PLARY GHAR WEQLRAIRD FRIV UAXONG LQ GHA
SIRHO/UHFHYHGR P LORQ GUQ) \WWH\ HIUHEG' HHP BHU 7KH&RP SIQ GHMP LGHS \WDAKH WDQUCRNRQ FRUV LPXUBHG RO \KH WP LCDMS P HIHUZ HH
\LJ QU LFDQADQG UANXLAG WEOUDAM SUAHQBINRQ RQ WH &RP SIQ V FRORIEDMS WP HQV R LGFRP H I RUWH\ HIUHQGHG' HRHP BHU " XH R KLY GHMP LDARD \KH

&RP S0 KDVH FOGHSE \KAK WIQLFRQ FRWV I URP 6HIIY DG OGP LOMADAYH H SHOHY DG USRS WHH FRWWVESDLDAD. RO \KH FRORICDME WBAP HOVR LGFRP HDVQRQ
RSHDMY H SHOHY



XMHN0 RGD
TKH&RP SO LQYHWV ACEMEDLQ UHQEDSURGANV DG JHHD® KDV UHFRYHIHG IW RIWLABOLQYHWR HOAKURIK UV GW FDK RSHDIY H SHOHY 1Q D UHDRYHD \KRW
SHIRGR WP HFRP SOHG R \WH SURGAEW BHQRDAH  : KHR WH &RP SIQ Vv BHEDSUIRGEV DHVRG \WWH SURFHHBY JHHIDED  KDYH FRYHIHG D KUK SHAHQBIHR  WH RIWILCQRC

LOYHXR HQN: - W \WHH RKDUIAMIMNA D LI QULFDQAEDH R BHBDDWHV RQ WA HHDIMY D FRUGHIE®! [P RXQAR RSHIDIY FDK 1 GZ VR XSSRWARQIXHS WHRDDAWHA
JURZW 7 KH&RP SDQ vV UWHUNOSURGEWKDYH\WHI RTBRZ 1Q) FKOUIRMUIMNA

¥ 7 KH SIRGAMHTIXUHG B \WH FXWRP HUWGY W BH H SHOUYH FRP SDUHG R WH &RP SOQ vV P RQKO  BHQIEDRKDUH Z W WH LOMUP  BHQEDVROMRQ WSLIFDD
HYDODMS D/DGWFRW® DIMIDAYH

t * HHD® Z HEHIHYHWHE&RP SO VPMRP HYKDYHDWKRWALP QHHG | RURKUUHRBCSURGEW 7 KHPXWRP HIVUQBOWTXULP HOWP D EHGIYHDE DQ®P BU
R IIRRY LFOAQ) WP H EXGIHARU FDSMIDARQMEIQN 1 XMUH XCRHIBQW P SCANY \WHU RJRQ) UATXULP HQV' HIXLSP HAWDYDIDELQW \GHALLE SURWRA
UL HV SHINSHIRG/R GHP DQGRUKHPXAWRP HUP D Z DR HIP [(DMWHEXGHY/DGUMWVR RZ GHIKLS

t $ @R WH &RP S 1V UHQEDSURGFW KDYH B XVH XOMYH/ UHIYH \R WH WSFDOWQEDWP 0 RXQUEX@QIV 2P RA@Y  KDYH DQ HAWP DAG @H R
HIKWHD\ HOLW FRP SOHG\R\WHWSLFDOUHQEDMP R\l HYHWR\EHQIV | RXUP RQIKY SRUEGIRIDIHFRQEICHY  FRQEICHY  KDYHOQHWP DAMGAHR \EHQV
ILYH\ HOW/FRP SDAHG\R DWSLFOOBQEDMP R \KUHHVR\E HYH P RQIY DG HPRARQF \WMIWATXLSP KDY DQHAP DMG@ HIDIHR RHWR HIKW HILY G-8HEQ)
ROWHWSHR SURSEWARP SOHGWR DWSIFDOUHQEOMP R RHWRM] P RQMY

t © HEHDHYHKRWWAMP  UHQBCUDA WSO UHFRYHWHERP SO0 IV RU DO HOATXLEND EDHG RQWKH UASHRIYH SURGKARY DOQXO0, LHS RUDQOCOUHIEC
UVHOHY AVIGG B WH DYHIIH FRIMR  HQIBDHTXLSP HOWV ) RUP RGXOLY \WH RULLDOLQYHUR HOALY UHFRYHUMG LQ DBSUR LP DMD |RXU\ HILY LQ CBSUH LP DM
WUH\ HDWYI RUFRQIEEGHY DG CSSUR LP DIMD \KUHH\ HOLW/I| RUHBRURQF \MANATXLSP HOW

t ;. KHRDSIRGEMARGEIURP RUUHREOQHIRY  DMIQULFDQASRMROR \WHRUILQDOLQYHAR HOAV X\XOED UFRYHIG (1 HRRYH DAHAP DOIHP HONY/ DFUMFALC
HBP HOAIR HIFK R \WH UHQBDEXMQHWHY 05 WH UAMGOY UD HG Z KHY SRGANV\RT IURP LOHDRY 0 RGX@UDAHAP DIIHP HQABHTXULY GALIQQ) DG
EX@Q) WHSIRGEWRUD®Q MH FRXSBGZ W RYRQ) U-ERUDGGP DQMIGFHLQMKR HON R HQKUHLIWERQ) XVH XCUHBOM HOQGJHHDD KLIKHUWMGOY
XSROVDB! & RQEGHUDAHAP DI HP HQAUHTXULBY VHBRMY) DQG SXURKDUQ) TXOMW SURGAEW DG P INQI RYRQJ WHBDUDGE P OQMIGFH QM HOV 6\MC
FRQEEGHY KDH QR WRKQFIDRBRBVHIH  ( GRARQFE WMAVHTXLSP HQVDWHAP DCDIHP HOAMIUA XQGHMBOEQ) VHBRMY OOG QMM LQ HIXSP HA
WRKGRBILHY \KDARKSSR WP DUNHAGHP DQG D06 RGFH LQYHUMG SURIRIVHD P DQILQ) WH HTXLSP HOADAKH P RGHDGYHDIRURSIP XP X\ DARQ MURXIK. LW
WRKGRBI\ @HR FBRP [ LP [] HWHUHQBOUHYHHY DG UAMGOY B0 HG

7KH&RP S EHIHYHY WDAHQEDUYHOMH JURZ \K | URP DQLGRUHDMQY EDH R UHQIEDDWHN DG LP SURYHS JURW SUR LW RQ UHQIV CUHWH EHAP FDXUY/ R \KH KHIOK R
HFK R RUGQEDEMQHMY $ GAURDD Z H EHIHYH RUBMQHN P RE-DDGG BAKOV D HKORG B\ RSHDMRIOGYHIIH WDALY FUDAMG | RP @UIH WILRIDOVIBY DG
LMY AHOMYIRUP RX@Y DMQIGI8 6 EDHG\OBY LQHIRY DOGRSHDIRYY | LRIV | RUHBRURQE WAHTXLSP HWDY Z HIDY KDUHG VHIRUP DD HP HOADGE EDFN R LFH
IXQRIRQVI RUILCDGAQ) KXP CQUARXUAHY LOXUDGFH P DN LQ RUP DIRQWAKGRE)\ DOGRSHIDNY) DOGIFFRXQI) PV

+ XP DQ&DSIMICD DCRIHP HQW

$VR' HHPBEU WHERP SIQ KOG HPSRHVR ZKRP  ZHHSUP DUO OGP LQMIDAYH OGG H HXWHSHIRQGHO Z LW 05  1QWH
RSHIMRY/R 0 RELGI0 RGXOU 3RMEGIG\RDIH 756 5HY HPR DG ( QMURSE]  WASHRAHD 1 RHR RXUHP SR HYDHARYHIGE DFRIANHEIDQQ) DIWHP HOWVDG
P DQOIHP HEHIHYHV W UHIMRQKLS Z WK RXUHP SR HVIVIRRG

7KH&RP SO EHIHYHY/IWHP SBR HAVOUHNA R IWAKFRHW DG MY FRP P WG \R DR IWHP SER HAT HYIDIHP HOMMQIQY) DQG FOUHHUGHYHBRSP HOADGG SHIRIOOG
SIRPMRIQIUZ W 7KHYROGR ' LUHRRLYDBR UFHYHY U XTUXSEM/| URP VHIRUP DI HP HWRQP DY UHIIG) RKHE&RP SO0 TVRDA\ | RAWHUHFUAMY HOMHRONRD
DQGGHYHBSP HUWR WHERP ST VHP SR HY 7KH&RP ST SIRVIGVWIQQY LQ\MKQFDD RSH.DNRDCDGE BOG-UKLS WN.AY DQG SOFHVAGHADCHP SKDUYRQVIHWV HIHARYH
FRP P XQFDIRYY PXRP HUVHYLFH DQG HP SR HH GHYHESP HQW $ GAMREDD \WH&RP SIQ R1HY HP SR HAV D WIMRQ UHP EXUHP HOASWRIUIP Z KHJE\ WHHP SR HHP DL
UHRHYHUHP EXUHP HOVRAMMRQ DG | HAVI RUXQGEH.IUDGOMRUIUDGOM GYHIIFDGE-P L FRXWHY DATQ DFFUHAMG\E R RUI RXU\ HIUFRGBIHRUXQYHMW WDAWP D KHS HP SRR HA/
LP SURYHSHIRUP DOFHLQWWHURXUHQAAE RUSU-SDUHWW-P | RUDGYDGRHP HOW

* RYHLGP HOAB HIXOMWRQY

© HOH\XEMANR AHVEIQ HOMUREP HIED WEQSRYIMRY CONFRUXSIRY LP SRIWARQARY KHIGK DOG\OHV SUYCR  DQGRMHUMY VDG I XOMRQY LQ GFDIRV1QZ KIEK
ZHRSHDM 2 XUCRRMW LOMUMGRNRQ/LQZ KIFK Z HRSHDMLY DEAWRD \XEVFMR CONEUEHY



@7 VO WIXDIRYY \KFK D/ WHS 6 ) RIMJIQ & RUXSABUIRNAY $ FAR Z KIFK SUYHWFRP SOQHY DG \WHUR | LIFHY HP SR HV DG JHQW I WP PN SO P HOV'\R
R LAY OQG SEIF HOMW/R | RUILIQFRXQUHR | CAOBMRENIQQ) Q¥ FREFW :  HIOUHDOR \KEVRAR O VDG U XCMRQ/\AKDAIRYHO OGP SRHITELON | RUCAIYANAY
WDAP D KDYH DGYHYH HYLURGP HQEOH | HRAV LFOGQ) GVKTLIHYIQR DUDQG Z DMU DQG KDQEI 06 GVGRIOR KT DUERXV\XEWUFH/ DG Z DAM 2 XUP RRUYHKLFGY OUG
UM XQW DUH \KEMPAIR U XTMRQ LQ AHYTIQ B XQGHUP RRU YHKLF®! DG P LOUBIMADIRYY : KLB! Z H LGFXUFRWV LQ RAUBMGHN \R FRP SO Z W \HH O V DG
UWIXDIRY/ P DI HP HWRY RABHIHYH\WDARHFRWR FRP STOGFHZ W WHVH YDURXV JRYHEP HMEOUHI XTMRQY/ LY P DMIDOR RAUBMCHN DG L(DIRLOCFRIBUMRY

$ YOIOE®, QRP DARQ

© HP DNHWH&RP S V6 HRXUMAY GG ( [ FKOQIH&RP P IWIRY 36( & |LOQIVDYDMEGIDARXUZ HEMZ ZZ PIWFFRP 7 KHVH I LOQIV LRXGH RUDGAMOUERWRY
YRP . DOWMO UBRWRQ)RP 4 PUMMIERWRQ)RP . DXGIPHIP HOMRWRHUBRWIGGRIXUDKHGSXOOMRGHIRY D RU G R \WHEHRAUMY
$PAR ZKIFK DUH DYDOEG! DV \RRQ DV UWDRIEY SUTANCE®! DWW WH &RP SI) HPRURQFDD LGBV \XFK P DAUDDZ W RUIXUNKHY \KFK P DAUDOWR WH 6( &
,QRIP DIRQLFOG-G RQRXUZ HEVWM LY RAGFRERDAG B, BIHHFH\WRWY) RP . ) XUKHP RUH DD BRW\WHERP SO0 1LBVZ W WH6( & DUH DYDMEG MURXIK \WH
6( &IVZ HEMMDAZ ZZ \HFE JRY

: HKDH D &REH R %0MGHN &RIGPNG ( WLV Z KIFK DSSTHY/ \R DODALARY RILEHY D06 HPS® HY  &RSIHV R WY FRGH FOQ EH RAIGHS DARXUZ HEVM
ZZZPIFARP $Q ZOYHYWWHERHR %MGHN &RIGANDNG ( WLFY DG DQ TP HYEZP HOW R \IKFK FRGH DSSOFCEG! \R RXU&KIH ([ HAXARYH 2 111FH) &KIH ) LQDCADC
2 111FHJ 3UCFLSDOS FRRXQIMY 2 1 ILEHURUSHIRQVSHIRP LQ) P LOUIXQRIRYY Z LOEHSRIAGRORXUZ HE WM
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" HAUSWRY

0 RO DUHGALIQHS | RUXVH D/ FIDAURRP V \WP SRUDY R 1 LAY DOVRHQAR H MY | CAONY \DBVR | LIFH/ FROMKRIRY | LHTE R LEHY BMRRP EXUQQIV KHIGK FOUH
FOQFY RS FOH | CAOMY R 1LFH \EDFH DQG |RUD YOUHWY R RKMHUSXUSRAY DG PD BH PRYHG IR RQH GFDIRQ \R DIRAHU 0 ROXOLY YD 1URP PSB! MQIGI XQW
FROMKPMRQMIWMR | LFHVVR P XAV GRUP RXOQUFRP SBf B/ 7 KH&RP S VP RGX@UUHEN GHAGFOGH/DI X@UDQIHR WMBYOGGM] Y 7 KH&RP SO FROUGHY WP REXOLY
\R EH P RQY \WHP RWDMERYH DQG Z HOGMIQHG DYDME®! 7 KH XQW DUH FROMKARG Z LW Z RRGRUP HEDMGQ) WAE® EXXOWNG SK MFDD FOSTEGIR D&Y XVHXOTH
0 RGXOLY DUHIHHDD SRVIGHG Z W LOXNIEBG KHOAMDUFREWRAQ) @KWY HBRMFDORX@I QG| GRUFRYHIQ) DOGP D KDYH PP [] HG LQMIRY LFOGQ) SOMMRACY)
FCE.CHY DQGSOP BQ) | RO

0 RAGI0 RXOQUSXUAKDH/QHZ. P RXOW/1URP YDURXV P DX CRMUHY Z KREX@G W0 RAGI0 RGMIVAMIQVEHIIDARYY ' XUQ) 0 RAGI0 RXQUSXUAKDHS

R IWQEZ PRXOUXQWIWRP RHPDXNOAXMMH 7KH&RP SOQ BHIHYH/ WDAKRHARWR DQ R W SUP DY P RGX@UP DX CRXUHY FRX@ KDYH DQ DEYHYH H I HRARQ LW

RSHIDNRQ/ MCAH 0 RELB 0 RXAOUARX@ H SHIHFFH KLIKHJ SURHY DG RQJHJGDG WP HY IRUGHIYHY R P RX@UXQW XQMRKHU P DX CRXUHY Z HH DE®! W LGRBHDVH \RHU
SURGARNRQFDECHW

7KH&RP SDQ VP RX@YDUHP DX CRMUIHG\R FRP SO Z W WBIMEX@Q) FRGY KDYHD®Z UMIR REVRBVAHIFH DG FOQEHP RALHGRIWFRQLIXWG\R OFFRP P RDM
DZ IGHYDUHV R PARP HUGHBY -+ IRUEDD D/ \WBMEX@Q) FRG KDYHADQIHG RYHWH) HILY 0 RELGI0 RX@UKDY BHHD CEGIR FRMXHR XVHH MY P RO Z LK
PLQP DDLU D) WHNXUHGXSIUDGY 7KH&RP SO0 KDVGR DAKUIGRH\WDAMY LOFRQMHWR EHCEGIVR XVHH MY P RO@UHTXLSP HZ W P LQP DOXSIUIGH/DYEX@Q) FREY
KO HLOQWKHI XUAUH

0 RELGI0 RX@URSHDM/IURP UHILRICOVIBY OGG LOMHORY  AHQMY VHYLQ) @UIHIHRIUSKE DDV 7 KHH\DBY DG LQYHIRY  FHQAMY KDYHLQ KRXAHLQ UDXMKRMUH DG

VR \KSSRWWIXUEN DQG H | LAHQAG-E0U P RAILEDINRY DQ5 UH XUBMKP HWR HIXLSP HOAYRUWH GH WUHQEDRSSRIMQW 7 KH&RP SI) EHIHYHY RSHDIY

IRP @LIH WILRDOVIBY DQG LOYHQRY  FHQMY UAKOV LQ EHARURSHIDY P DULQY DV RSHIDNY FRWV FOQ EH \SUHIG RYHUD @UIH LOXBIEBG PP HUEDH 0 RELBI0 RGAQ@U

CRWYHD P DQECQY DQG WHBILY W UHQBDHTXLSP HWDQG P DGR HP HQABHIHYHY KLY HQUXKUA/ WH FRQMGHE XVH R WH P RX@USIRGAEARYHUIW (Y MH DG Z KHD\RTS KDY/

WA LQ KLIKHUNDB! SURFHHEY UHDMYH R LW FOSMI HG FRWY © KHD UHQIEDHTXSP HOABMEY 1URP D PXAWRP HU WH QHFHALY  WHBOLY DG SUAYHBIYH P DQMIDGRH O

SHIRP H3SURWR IWGH WHHQED % P NG WHHH SHIEWUY/| RUBBDUDGG P QMIDFHWURXI KRANH HTXLSP HOWY @ HZ HEHIHYHWDARTHUHTXUSP HONFDQJHHIDED UHN

| RUDAMANP [OMRWRHR G HUHTXSP HW 0 DQIHP HWBHIHYHAKHFRQAMROR WHHIXLSP HOAYDP RUAMLI QU LFDQNVTRRULQ GHALP LQCQ) \WHUHQEOLDM DQG\OBISUFHWWDQ

WDIH 2 YHARHOWRUBH\ HILY XVHGHIXSP HOWRTS HIRK\ HOUBBUAHOMGOSSUR IPDMD R UWHQBCHTXUSP HOAMDQGKDVEHHD RQDYHIDH — \ FOWRGS Z M \DBISURHHBY
CERYHIWQHAERRN YOOH

& RP SHAAYHEWHI WV

6WRY , QGGAMU 3RMRQ+ 0 RAGI0 RX@UKDYDGDAQ) P RGX@UBX@Q) |GHNQWHS QMG 6\BNY 5 HQEOXQWIRUMP SRIDY FDWIRRP DG RKHUHGFDINRDOVSHH
GHBV DUH DR LP SRMBQAIQGAMA VHIP HOADQG WH &RP SO EHIHYHY/ 0 RELGB0 RX@ULY D 6DAQ) KSSTHJLQ &DNRQID DG ) GUGD 0YG DMIQIAQANXSSTHUIQ 7H D/ R
P R&XQJ HSADNROI CHOWY | RUUBHBLDWR BRK SXETF DG SUYDM VAKRRY 0 DRI HP HQALY NORZ GG HIEG! CERAVKH CGHHO/ R LW HXADWRCBOPXMRP HY DG \WH UHDDMG
UHXODRY UHDXUUHP HQVIQ\WWHWEMY Z KHIHO RELBI0 RGX@URSHIDMY Z KIFK HEE®VO RELMI0 RGX@UMR P HHAMWPRXWRP HIAT\VSHAL LE SURMRABHTXLUHP HOWV

([ SHINH+ 7TKH&RP SO EHIHVH/WDARYHUWH SO\ HIW GXUQ) Z KIEK 0 RELGBI0 RAX@UKDY FRP SHAMG LQWH P RGXOUUHQEDLGEMY KDY GYHBSHG H SHWH
KDAGHIYHY YOOH\R PP HY 0 RELBI0 REX@UKDY GHEFDAMS LW DIRHQINRQWR FRQMDMPAD GHYHBIQ) DQG P SIRIQ) WHTXODW R WP RXOUXQW 0 REBI0 RAX@UKDY
H SHWHIQWHORHMQ) DIGUIXDRY UL HONWDAI RYHQP RGO LOWH B Z KHHIWRSH.DM/ DQG WP DI HP HQMDBY DG RSHDMR IO |V DHNERZ GG HEG!
DOGFRP P WWGWR SURMAQI H HP ST FXAKEP HMAYIFH 0 REGI0 RXOUKDYH SHWYHIQSURWANP DD HP HQADQGFRP SBf CESIFDIRYY

2 SHDIY 6WKRMH: 300WR WH&RP SO0 VDRI |RUO RELGI0 RGAOULY R FU-DM | CRLOMV DG LQ UDMKFMUH FOSCEL QN \WDADEBZ. WR GUYH JU-DMUH | LAHR
DQG SDW/\KH EHHIW\R PMRP HY 0 REGI0 RX@UDFKIHYHY WY B EXICRQY) WIIRQDOVOBY D06 LOHIRY  FHRMY GALIGHS R VALYH D BURDG JHRIUDSKIE DD OQG D @UH
LOABEBG PRP HUEDH XQEHUDMQI B RYHKHIG WIKRMUH \WHIE, BBAQ) IWFRWSHMIQLANRY 7 KH&RP SO0 v UHILRD0 CAMNY DG UHDMG LQ UDAKRMUH HIEGIO RA®!
0 RGX@UR P P ] H W P RGX@U LQYHRRY XM DINRQ \WURXIK H I LELHQADGG FRWAH | HRYH LQ KRAH UHSU P OQMIIGFH DG UH XUBMKP HOM RU TXEN UHE-BE P HOAR
HIXLSP HAR P HHAWPXRP HI QGHB/

$WHND DDUHP HQAE: 7KH&RP SI) EHINYHV0 RELGI0 RGXOUP DINHVKLIK TXOMN Z HDOFRQWAKARG DG DMERRYH P RXOLY 0 RELBI0 RE@UUHNXLIY P DX CRMUHY
R EXLGB\R IW\GHRLLFDIRYY Z KLIFK HIEGVO0 RELBI0 RA@UWR P DQEQ D WEELE] H5 TXOIA | GHV , Q DEAWRY WURIK LW RQYIRLQ) WSO UH XUBMKP HADGE P DQMIGFH
SIRIWPYV WH &RP SO EHIHYHY 0 RELGH 0 RGXOLV EXCCRQIV D \WH EHAP DQEQHS 1O WH [QBMY  7KH &RP SIQ G-BUHADMY W P RG@UEBI@QIVRAUDD  \ HU
HIXP DAGX\VH XD H



WD  UMGCOYDOH 2 GHIEXEEQIV FRQMXH R EH SURSEIYH SUP DUO BHFDAHR 0 REGI0 ROV RXVRORIRQ IGHAP DQMDIFH $OR D/DUAXOR 0 RELG!
0 RGOV P DQMIFH SRIUPV ZKHD D P RAUXQWY R D KLIK SHAHQEIH R WH HTXLSP HOAY FESMB) HG FRUMY UFRYHIG |, Q DEAWRY \KH | GHAV X\ DIRQ LV
WILIRID RSWP [ HGE P OILQ) QMR WURKIK FWP DM/R P DNAGP DG | XOICP HWR PXUHABHQBCDOG\DBIR G-UDRMW P RO@UUHMOY DG FOSMIDEXURDAY

SXWRP HUBHMAH 7 KH&RP SIQ EHIHYHY\WH P RGX@UUHQEOLGEMM \R EHVHYLFHLQAMYH DG RO EDFG 7KH&RP SI) WEYH/AR SURVIGHH FHIDQAHYEHE
P HAMY LW FRP P LW HOV R LW PXRRP HY EHQ) SURTARYH LQ BARILQ) SIRMPALMAHY DG VHHNLGQ) VR FRQMAA® LP SURYH WH PARP HYT H SHIHFH 0 RELGI0 RX@ULY
FRP P LG \R RITHIQY XN UASROH \R WXV | RULQRP DR SIRMIAQ) H SHIHAHG DAMEFH RO WP H GHIVHY  DQG SUVHQEBIYH P OQMIFHR W XQW 0 RA®!
0 RG@UVIFIOMVAR FROMAXO P SURYHIWSURFHEUY SURFHWHY DG FRP SXMUM VP VAR HIKDQRH IQMIDCRSHDMRICH | IHHR. 7KH&RP S EHIHYH/AKMY GHEFDIRQ\R
X HAHYEHUAXOVIQKLIK GYHYR PXRP HUGR DOV DG UB-DABMQHW

0 DUINFV

0 CCDIHP HOABANP DMV UHBFDIBEG P RX@UEX@Q) UHQEDLY DOLQBMY WD KD/ HIXLSP HWRQ UHARUDYDM@E®! | RUBQANQ\KHS 6 Z 1\K D D1JW-IDM RUJLQC
FRIWR RHU  BTR) 0 REGI0 RGOIVOIHRNBMNVHIP HOAV I RMWP SR FOWRRP DG RMHUHSFIRIDOSTFHQHHE/R- SXECF QG SUYDMVAKRRY FREBIHVDG
XQYHYMEVLQ&DIRED ) GU * HRUJLD / RAMOD 0 DY GGG 1 RW&DRID 6RW &DURID 7H DV 9 LWIQDONG: DKWY ' & 0 DEIHP HMNEHIHYHAKHGP DG RU
WQEDFDWIRRP V 1V FDHG B KUY DG | OFXDAY \VAKRROSRSXTMRYY \WH QP WG WM | XQB/ IRUQHZ. FROMKAIRY \WH GHHG IRUWP SR FODWURRP \&TFH G
UFROIKAIR) R REBHUVAKRRY FOW M H UHGXANRQ D0G WH SKDUQ) RAAR - SRMIEG! FIDMMRRP V FRP SIOQAZ MW REBFHUEX@Q) FRGY \FH3&MWMRRP 5 HBY QG 60BV\R
BEFGARRY .  ~ BHIZ 2 \MHUPXWRP HUDSSIFDARQY LGFOGH\OBYR | LA/ FRQAKANRY | LHTS R | LY KHDEX FOUH | RO AKXUAK \DGRMOUHY DQG FKLAS FOUH | CROWAY/
,QGANIDD P 04 CAMUGY  HMMEGP HOADGG XDV FRP SDQHY DV Z HDDY JRYHIP HQEDDIHFAHY FRP PRI XVH @LIH P XAYP RX@U ARP SB] BV W VHLYH WHU LOMIP
OGP LQVADAYH DQG RSHDMREIOSTFHGHB/ 0 RGO R | HUPAMEP HY TXEN . FRWAH | HRRYH\STFH VROMRQY Z KLBI FRQHYLQ) \WHUFDEMID 7 KH&RP SDQ WV FRERIDMR I LFH/
DQGUILRDODBY DOGLQHIRY FHQAUR | LFHVOHKRAHGLO YOURXM] H/R P RGXOUXQW

BLFHP RIAR 0 RELGI0 RGOV PR HUUTXLUP HOW DUH R | LEWP SRUDY \STFH GHHB/ 0 RELBI0 RGXOLV P DUNAMY HP SKDUV/ LY SUP DUO RQ QB (DKHUWKDD
\OBY 0 RELGI0 ROXOUDMERN PMRP HY WURKIK W Z HEAM DAZ Z Z P RELGP RQUFRP  LQMCHADGYHWNICQ) DG GUHAAP DM &XWRP HY DUH HFRXUIHG W YMMWD
UOLIREODBY DG LOMHRY AHOMARYIEZ. QL HHWP RAHYRQAVED DGRVHHDUHILRIOR |LFH Z KIFK 1VDZ RINQ) H CP SBIR DP RXOUCSSIFDIR)

YHFDAVHVHYLFHLY DP DMUFRP SHIMYH I CRRULQWHUHQEOR P RXOLY 0 RELGI0 RGDUR THY TXEN UASRQHWR UNXHAVI RULQ RUP DIRQ DAMMBFHIQWHFKRFHR D
\XMIEGI] HDQG | GRUSDD LQ KRAHPXMRP 1 DARQVAYIEHY WEGGHIVHY WP HY [QABIDNRQ DG HG\VHYEHR IWXQW 2 Q0 REGI0 RXOUIVZ HEVMM FXWRP HY DUHCE®!
RYIHZ DOGVHBRAQYHOALY | RUTXRBANRQ DQG UHTXHIAL | LHTBVAYLFH

5 HOBY

5 HQBOSHIRG/ WDQIHI WP RIHP RQN VR VHYHIDO, HOW/ Z W DWSLFDOLQWICFROMPARMP BRI HHO\E HYH DG\ HOWV | RXUP RQKY |, QJHGHIIO P RQKD UHQEDUDM/ DUH
GHMPIGGE DQ®EHUR ICRRYIGFOGQ) GRIWR WP P ONNGP 006 SIRGEADYDOEON DIGSIRGEMSH 8 SROH SILDNROR \WHIQWOMP RUDQ H \WMMRQ/ UQAC
DMV DUH UM HG DQGZ KHCESURSUDM  DUH DEWVMG EDHE RQ PXAHOAP DNHAVFRQEURY 0 RWAHQIEOD) UHP HOW D RSHIDY GDH/\WWDABURYIGH (R SXUKDHRSIRYY DG
Z KHQDUHQIECD) UHHP HNERAY SURYLGHWWH PP HUZ 1\ DSXURDHRSWRY WA/JHHIDED RQWMIP VP DRI HP HVEHTHYH/\R EHDMERYHWRO RELGBI0 ROXOU

7 KH PP HULY UASRQUE®! I RURBEIQQ) \HGHHADY XVHSHP WDQG | RUWHFRWVR LQUXUCQY \WHXQWDGG LY LGDADED UASROME®! | RIDQSRIG) WH XQWWR \KH
W SUEDDIROR WH\M LOABEDNRQR \WHXQWAWP DO@I DG UHMQGHIHY R WHXQUWR0 RELGI0 RAX@U DOGAHYIQFRWVI RUPOMRP 1] DIRY 0 RELGI0 RGX@UP DQIIQY
WHXQWIQJIRRGZ RINQI FROBWROZ KLBIRQUHV 8 SRQUAME \WHXQWDHIQSHRMG | RUGEP DI HOGG AP HY DUHELEBG | RUMP VARQIGHIHG ER ROG QRUP D07 HOUDGG\MU
* HOHIDED  WH XQUW DUH WHD UHBOILHG | RUMEVHIXHQAKH 5 HBOUDQG P DQMIDEH FRWV DUH H SHOHG DV LGRXUHG DQG FOQ LFOGH | GRUBEILY URR P DQMIFH FE0QQ)
SOONMY DIGRK-UFRP HIF BBOLY  7KHFRIWR P DMUUH XUBMKP HOAR HIXUSP HADUH FOBLBT HG VR WH H \MQARH UH XUELVKP HQMLI QU LFDQM® LP SURYHY\KH TXDIU DQG DE3Y
YDOHRUM H\R\MHHTXLSP HQV

$W HHP B 0 RAGI0 RXOURZ Q5 QG RUSHYIRAO WOAG P RE@Y Z W DD DIJWIDM FRIAR P LORQ (FOGQ) DFFHARUIHY RUDQ
DYHIDIH FRIMSHUXQUR 8 \MI] DINRQ LV FOBXMAMS DAKH HIGR HIFK P RQK B GYIAQ) \WHFRIMR  UHQBDHTXSP HOARQ UHAE! \WH\RBDFRWAR  UHQIEDHTXLSP HOW
H FOQAQ) QF HIXSP HOMQYHORY DOGLFAHRRY HTXSP HQVS W HAHP BHU | GHAXM DNRQZ D/ DQGDYHIDI HI GHAXW DARQ GAUY zZD/



6DBV

,QDEAWRO\R RSHDIY W QD GHAD RELGI0 REXOUMHIY P RO \R PMRP HY  7KRH\OBVP D DIVHRWR WP DNANY HIRW I RUWH UHQED GHADQG | RP
H LMY HTXLSP HOADDHIG RQ UHQARUIURP \GHALLLF UHIXHUV I RUQHEZ. EXLGRQIVI RUD SHP DHOAGHHG 7KH&RP SO KDV D GHEFDMG WP WDAREXHY RO \WHH PXORP \DB
RSSRIMQWY  6XFK \DDVFDQEHR HWHUGH RUXVHG XQWIURP \KH UHQIEDI GHAVZ KLFK SHP IW\RP HWUGRYHUR RTHUXQW * XUKY 0 RAGI0 RXOLV QLI HIWDB
WBUAHOMGOSSUR (PDMD R 0 RELGI0 RXA@WADBY R WHERP SIQ (VFROQRIDAG\OBVDG R \WH&RP S0 VFRQRIEDMGUYHOHY

0 RELGI0 RAX@UWSIFDD SIRYIGVAPIAG @ Z DUIQNYRQXVHG P RGKOLY D05 SDAHKURXI K WHP DX CRMUHM RH\ HOUZ DUDQIV RQGHZ. XQWAR LW FXWRP HY/
: DUDQIV FRWV KDYH QRABHHQ QU LFOQAR 0 RELGI0 RX@LV RSHIDIRQY R CDM D06 WH &RP SI) DAMEXMY KLY \R LW FRP P 1\ HQAR KLIK TXCDW \WEQELGY OOG B XOU
P DOMIFHSRIUPV + RZ HYHJ \WHHFOQ EHQR DAKUDGRHWDAZ DUIDQI FRWVZ LOFRQMMHWR EHIQULIQ! LFOQARO RELBIO RGOV RSH.DMRQ/LQWHI XU

( QMURSE] P DX DPMUY SRINEG] FDWURRP V EXOWR \WH WX HFOVR WHEDORAQD' IYYMRQR WHE\BIMS UKIWRAR' 6$° DG \VHIY GUHA® \R & DO RQD SXETF
VAKRROGWRW DG RKHJHGADARBOQXNMNRQ/

6HDRQDDW

NS GAUQ HK ADpEU\ HU RAUKLIKHMQP BHY R FOWRRP V DUH WKLSSHS | RUWHBODG VOB REHY GAUQ) \WH VHRQG DG WWILG TXOWMY | RUGHIYHY DG
LQXDEDNRQ SURUVR \WHWEWR - \WH XSHRP 1Q) VAKRRO HIU 7 KHP DNRUMWY R FOWURRP VAKLSSHG LQ WH VHARQG DG WLLG TXOWMY KDYH UHQROWEWEDMY GAUIQY) WH WLLG TXDIMU
\KHIHE P DNQJ \WHI R TXOIWMH | LIXMWXAOTXOWUR - UHEBOUHYHHY UHRIQ] HG 1 RAMWHHWBQURNRY/

&RP SHAIRD

&RP SHIMRQLOWH UHQECDG\OBIR UHBFDEEG!P RXOUEXN@QIVIVIQMIH 6RP HR RXUFRP SHIYRYLOWHP RAX@UEXEQ) GDIQ) LGBMY KDYHDJIUWDAUDIHR
SURGAEN DG VHYLFHY JUDAMJILCDGADODG P DN BARXUAHY @UIHUPXOMRP HUEDAY DQG JUDMIQ@P H UFRIQUWRQ WD Z HKDYH |, Q DZAMRY DQ® BHUR RKHUP OGBU
FRP SOQHYRSH.DM U LRCDID \KWURXI KRXVAKH FRXQU - DG KDYH D \IWRQIHUGFDOSUAHIFH LOWRH ST 0 RELBI0 RAX@URSHDM/SUP DUO 1Q&DIRED &RRIGR ) GUD
* HRJID / RAMOD 0 DY OQG 1 R &DRND \WH 3CFLLF 1 RWWZ HIWERAN &DURICD 7H D/ 9 WIQDDWG: DKQWY ' &  6LIQULFDQARRP SHIMYH | CRERLY 1Q \WH WHOEC
BXMQHV [GFOGH DOMAMY SUFH VHYIFH UHICAAW DSSHUDGRH DOG | XQRAIRDIW R \WH SURSFW0 RELGH 0 RX@UP DN KUK TXODW  Z HIDFRQWAKAMS DG DMERMYH
P RGXOLY 30WR \WH&RP SO VVADAD\ | RUP ROXOLY VAR FUHDIM I ROV DQGLQ UDXMKPMUH FOSCELONA KDV FRP SHINRY FOQQRVDI® GXSTEDM  7KH&RP S VICAMMY
DQG UHIAGLQ UDXWKPXUH HIEGI R P RAI P RG@YH | LEHM® DOGFRWW | HRMYHD \R P HANVPMEP HYT GHHBY 0 DRI HP HW/JROOVAR EHP RIMUASRQULYHDABWH SHOH
0 DCDIHP HABHIHYHV\KLY VRDAD\  \RIHNHUZ LW LW HP SKDUY RQ SURP SWDQG H | LALHQAPXWRP HUVHIYLFH JLYHV0 RELGH0 RGXOUD ARP SHIMWH DGYDQMIH 0 RELGI0 RX@ULY
GHAMP LGHG R UASRQG TXLEND R WXV | RULG RUP DIRQ DQG SURYLGH H SHUHIFHE DALEFH | RUWH | LWAIP H XA WDBLG GHIYHY DOG WP HD WSOUR WP RXOUXQW
0 RELGI0 REX@YVODHIE KUK GYHIR HILFHER UG UASROLYHIIWFRQMMHAR LP SURYHD\KRH&RP ST XSIUDGHY SURFHBAUY SURFHWKHY/DGG FRP SXRUN P VAKDAFRQURC
IWIQMIDORSHIMRY 7 KH&RP SO0 DQIASDMYLQMMHFRP SHMRQWR FROMH DG EHIHYHY WP XWARQIXHR LP SURYHIW SURGAWDQGVHYLFHAR U DQFRP SHMYHIQWH
P DUNHVRUP RX@Y

&OMWERRP 5 HQREYDQG 6 DBV 3 XEQF 6FKRRY .

0 RELGI0 RX@UDJG ( QVILRSG] SURYLGH FIDWRRP DG \GHALDWY \&TFH GH-BV \HYLQ) SXEF DG SUYDM VAKRRY FREBIHY DG XQYHMMEY © WQ \WWH HOFDIMRIC
P HMKHUHQED B\ 0 RAGI0 RX@U DOG\IB! B\ ( QMURSG] DGO RAGIO RX@U R P RAX@WYWR SXEQF VAKRROGMWUMFN | RUXVH DY SRVEEGI FIDARRP V UAIRRP EXCRQIV
DG OGP LQVADAYH R LEHV | RUNLQEHLI DU \MURXIK JUDGH\ET HYH . D DMIQI LFDQASRINROR \WH&RP SIQ VUVHDHY 0 RELGI0 RGX@UUHQIV DGG VHIY FIDARRP V1Q
&ONRED ) U * HRJLD / RAMOD 0 O @G 1 RN &DURICD WH3IFLLF 1 RWZ HAWVERAK & DURICD 7H DV 9 LWIQDDG: DKIQWYD ' & ( QMURSE] \HIY RDMRRP V
LQWH &0 RID P ONNE DO RQD YO REBI0 RXOUV QLI HAHGFDARIOP DNV + MRUEDD G- DG LQWLY P DINHAKDY EHHD I XHBG B\ KUY DQG | ORMDIY \MGH)
SROXDIRY/ LOKI | LFHNXQAQ) | RUGHZ. VAKRROFRQAKANRY FIDMM] HUBRIRQSIRILP V P RGH(] DIROR DILQ) \AKRRO CAOMY DG \WHSKDIQ) RAWR SRAIEGIFDIMRRP V/
(R GRYHJFRP SIOQAZ WK PXABOAEXCRQ) FRGV  7KH I RIBZ LQJ \BEGI \KRZ V/\H D5SUR LP DM SHFHQEIH/ R WH &RP SDQ TV P RX@UUHBOD0G \OBY BYHOHY DGR W
FRORIEDAG UHQECDGG VOB UHYHDKHY | RARHSDWAKUAH\ HOLY \WDABHQBEY DOG VOBV AR \WHHVAKRRY FROXAM



5 HRQYDQG 6 DBV 3 XETF 6 FKRRY . DVD3HARQMIHR 7 REICs HQRCDQG 6 DBVS HYHXH/

SHFDWHA
0 ROX@US HBCE HYHRHY 0 RELBI0 RGX@U

0 RX@U6DBYS5 HHHY 0 REGI0 RGX@U  ( QALRS®|
0 ROXOUS HQBCDQG606V5 HYHXHY 0 REGI0 R@U  ( QNLRSEY
&RORIEDAGS HBCDG 6 0BV5 HYHHY
&RORIEDMS 5 HMIDDOG 606V 5 HHXH SHFHQIIH LV FOBX@MG B GYIGQ) 0 RO(@UUHINONMG \DBY WYHOHY R SEIF VKRRY . B WH &RP SO0 TV FRORIEDAG UHQBDDGG \OBY UYHHY | URP

6FKRR) DAV ) XQAQ

) XQAQ) | RUSXEQF \AKRRO CAOMY LYV GHIYHG 1URP D YDUHY R \RXUAH LGFOXQQ) \WHSDADIH R ERK \WBIMZ LGH DQG GFD0| LMW ERQG P HDKUY RSHDIY EXGIHV
GHYHBSHUIHY YOURXAS HYLGFOGQ) SOURHCDGE VOBV, HYGYHGR \KSSRYWAKRRORSHDIYY EXGIHV DOGEWHY 1XQBY 7 KHHLYQR AHMBIQI RQWHWP L) R \RHERQG\DDY
DOGLWARXGSVENHDEAWRII0, HOWEH RIHSURMANI XQEHGE! \WHHERQBYJHHDMP HIQQI XOG-P DG | RIHBFDEEG FOWRRP V



3257$% ( 6725%* ( &217$,1(56

" HAUSWRQ
SRMEM 6\RUIDIHV UHQBDIQHRY LV FRP SUMHG R MIMHOFRQBICHY XVHG R SURYLGH D WP SRIDY MR H VROMRQ \WDALY GHIDYHIHG R \KH PXWRP HY GFDINRQ DG
DEAHWHARHQHHG | RIVHRXAUH WP SRIDY WRUIDJHZ WK LP P HADM CFFHWAR\WWHXQW 7 KHFRQEICHY DHARP SUIMHG R \WHI RTBZ L) SIRGEW

% S\RUIDIH ARQEICHY Z KIFK FROMMAR Q. DG XVHG HDVKLISSLQ) ARQBEGH.Y FHIVLHG XQEHU, QMEDIRGDC? LI DG DARQ | RUBVEEDE] DIRD 3,627 \WNQELB/
WDASURYIGH D1 G LEG! BZ FRMDGMIDAYHWR Z DUHKRAMQ)  Z KIBIR 1 HIQ) JUDAMMARXUNY FROYMHIHIFH DGG P P HADM CFFHAMELON  6\RUDIH FRQEECHY D

PDHIRP Z HOKHJUAMERQAARUXIDMGVMCDQGOH - THANVZ IGHDQGDDOEGIIQGQRIWYVWDQILQ) 1TURP R ITHHAVZIW  IRRADQG | RRWBRIW FRQEICHY
BEHQ) \WWHP RWARP PRQ

¥ 2 [1NIFHFRQEICHY DIHHWHUP RA1LHG RINSHALLFDD P 0¥ CRMUHG FRQBCHY WDABURVNGHVHD FRQUMQHGRINIFHVSCFHZ W P O LP XP GAJQI®] MWV 2 11IFH
FRQMCHY DHR \WRUH HIHG\R DVIURXQGOYHR [ LFHY 3* / 2V * [ 2 VSIRNGHWHDGYDRMHR JURXQGGYHDARAMBELDN DG KLIK VHRXAUMY

& RP SHAAYHEWHI WV

6WRY , 5V 3RIMRY  7KH&RP SR BHIHYHY \WDABRINE®] 6\RUIIH IV RHR  \WH QL BXMSDINASDON LOQ WH WP SRIDY - SRINEG! WRIH UHEDLQGMY 1Q 1 R
$PHIFD 3RWEG6\RDIHKDYD@MRDOUK | URP BIDHH/VHAYIQ) \WH:  HIWBOHILF 1 RWKZ WL RWHDAD LG $ VBQIF 6 RAKHDIDQGO L&Z W

( [ SHUNH DQG 8XWRP HUBHMFH:+ 7KH&RP SIQ EHIHYHY KD/ RUSE®! 6\RLUIIH KDV KLIK® H SHUHEFHE RSHIDY P DI HP HWDQG BLIGFK HP SR HY/ 7KH&RP S
EHIHYHY/ WDABRUBED! 6VRUDIH SURVLGHY DAKSHIRUGYHOR FXWRP HUVHLYLFH GXHWR W WIIRQ) UHDMRQKLS EXLCRCY WN.AY TXODW R 1 GHAVGUYHIGYHBSP HWSWRIUP DG \WH
TXODWR WUASRQLYHHY

$WHAD DIDIFPHE 7KH &RP SDQ BHIHYHY \WDABRUBED! 6\WRUDIH P DNV KUK TXODNV  Z HOFROIMKAMS DQG Z HOP DQEGQHS BREDSIRGEN  7KH &RP S
G-BUADM/IWFRQEICHYRYHUD  \ HOUHWIP DIMG XVH XOT H\R UWMGOOYIOH : HEHIHYHWWDAL P DQEICHS RTHUFRQELCHY Z LEFRQIXH R SURGFH VP LOUUBHOAC
DRV DV QZ HUHTXLSP HW 7 KH [ GHAY XM DR LY UILRDD ROWP 1] HG B\ XQGHWIAQ) A YHWDOP DUNAAPXRP HUGHP DG HDRDOW | CRRLY FRP SR SURGEN
D/DOEON DGH SHRMGHTXSP HWB MG/

0 DUNFV

7 KH SRUEEG WRUD H FARQEICHJUWHROP DNANQWHS 6 KDV D @WJH DG AYHYHQXP BHUR P DINANHIP HQWV LCRXAQ) FRQMKANRY UAMO FRP P HIADODG LQGAMMBD
HHJI\ DG SHNRAKHP LFBO P DX CRXUQ)  HEXFDINRQ DG KHIAKFDH

7 KHFRQEIGHJUHQIOSURGAWP D EHX\M HE\MURXIKRXARHS 6 DG DUHQRAKEMAMR D) GFDCRUUH RIDOFROMKANRQ FRGH RUCSSURYDOWBED. B/

5 HOBY
3RVIEGI6\RLIH GOV IW R HOQG R | LFH FRQEIGHY WSLFDD | RUBHIBOSHIRGY/R RHVR\E HYHP RQMY DOMRXIK LQVRP HLQWUZRHY UHQEDMIP \VFOQEHRYHUD\ HU
RUGQH) 0 ROKO UQEDWDM/WSIFDD DHEHEHD DG R \WHHIXSP HOAY RUWLDODFIYXMUWRQ FRWW $W HAHP BHU 3RWEG! 6\RIIH RZ QG

FRQELGHY/ Z 1\ CQ DI I DM FRIR P LQIRQ RUDQ DYH DI HFRWMBHUXQWR 8 \MI] DINRQLY FOBXDMS HIFK P RQKM B\ GYIAQ) WHFRWWR \WH UHQBDHTLSP HOARD
UM \WHVRBCFRWR UHQIBCHTXLSP HOWH FOQQ) Q7 DGIFFHARY HIXISP HOV 8 W] DARQZ DY/ DW HHP B DQGDHDIHG GUQ \WH\ HU

6HDRQDDW

5 HQEODDAMMW PD YO G-BHEQ) XSRQWHH WAR  UHRIOCRRMWY WDANSIFDD RAEXY GAUIQ) \WH | RXUK TXDIMU DG WH LP SCRAIGRBP HOWZ HDKHUP D KDYHRQ
FROXUKRNRQ CRRN W

&RP SHAIRD

7 KHSRUBEG R HFRQEIGHUUQED MY LVKLIK® FRP SHMYH 6RP HR RXUFRP SHIVRLYP D EH@UHAKDQZ HOWH KDYHJ DAL LDQROCDQG RMHUUARXUFAKTD
Z HKDYH DHP RIHIHRIUISKIFDE G YHYHWIQZ HOHDGGKDYHJI U-DMIEP HUFRIQURQDP RY PP HYWIDZ HAR  3RMIEGIGVRUIHOOR FRP SHAW DI QKNBFDCFRP SIQHY
WDAP D KDYHEQHURSHIDAY KR DG DR GFOOSUAHIH $ VD UAKOVRXUFRP SHIVRY \WDAKDYHWNHH DGYDQMIHY/P D EH BHAWUCEG!\R DMEPATGS UABIQ PXAKP HY/
DG SURYLGHWHUSURGAWDQG\HYLFHY DABZ HIUHQEOUDAY  3RVEEGIGVRLDIHFRP SHM/Z LW \KMHHFRP SDQHVEDHG XSRQSUIRGEN



DDOHON SIRGEANDIW SUFHDQGVHYIFH  3RMWSEGI6VRUIIHP D HFRXQMULRUDHE FRP SHIVNRQI URP H MY FRP SHIRLY RUIURP QHZ. HQRBQWVLOQWH I XWUH
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" HAUSWRY

756 5HY HBR UHQN OQG \HIY HBRURQE WMHTXLSP HOWDIRDD DOGLQMIDIRID |URP IR | CAONY GFDMG ROWHJIURXGB/R \WH' DIDV) RW RW, QMIDIRIC
$ LWBRWOQ* WISHICH 7H DV WHS' DEDVICAQW DG’ RMGGY2 WPHX &0 WH30 RQUDOCAMN 756 5 HY HBRIVUYHE DHGHIYHGI URP \WHUHQECOQG\OB
R JHHDOSXUSRH DG FRP P XQEDNRQ/\MMNETXLSP HQAR DEURDG IDQIHR FRP SDQHY IURP ) RWCH VR P LGB! DQG \WP DEBUP DUNHNARP SOV LQWH CHRVSTFH GH HOH
FRP P XQFDIR)Y P DX CRMUKY) DG VHP IFRIGAERULQGAMUEY  ( GRURQE WMNATXLSP HOABHYHOKHYDUHSUP DUO O HRAGE WHBXMGHN TR Z DK QWHHLGEMMEY BHDAG
R UMUK DG GHYHBSP HWP DX CRMUQ) DG FRP P XQFDARQLQ UDXUKRXUHLOABEIMRQ DG P DQMDFH 7KH' DEDVICAMY 756 5 HY HBRIVSUP 0¥ RSHDIY GFDIRQ
KRXA \IH HBRMRQLE \WANETXLSP HQNQYHQRY  \DBV HILGHHY FDOEUDAR @ER DRUHY DOG RSHIDMRQ/ M| 1RUS 6 DGLQMIDIRICEMHY  7KHO RQU-D0 CROW KRAKY/
\DBY HYILGHHY DG RSHDIRQ/ M \R VHLYH \WH & DDEDQ P DNV $ VR ' HRHP BHU WHRIWLCDOFRMR  HBRURQF WHAHTXLSP HOAQYHORY Z DVFRP SUMGR
JHHICEXSRHHBRMRAF WWITXSP QNG FRP P XQFDIRQVHBRURQF \MANATXLSP HOVY

( QILGHHY \WFAKQFLDQV DG VALHQMW XM H JHHIIOSXSRH HBRURQE \MAHTXLSP HALQ GYHBSIQ) SIRGAV FRURTLY P DX CRMUQ) SURFHWHY FRP S | LHTS
\HY1FHCSSIFDARQY DG HYDODIY WHSHIRP OFHR \WHURZ QHBRMFDCDOG HBRURQE HIXLSP HOA 7 KHVAHLQWAKP HIWDUH UHQIMG SUP DUKO \R CHRSIFH GHHQH HBRRRQFY
LBVIMED UA-DUAK DQG WP IFROIGAERULGGMMEY 7RAM . H WKW HKGRRILY 5KRH  6RACZ 0 OQG7HWWRY DAYIMROR ) RUWHERSRIDIRY KDYHP DX CRMUH-G\WH
POMUMWR 756 5 HY HBRIV.JHIHDOSXUSRAHHBRNRQF \WANETXLSP HAZ LM\WHUP DQEHUDFTXBG I RP RYHU. RKHUP DO CRMUAY

&RP P XQFDIRQ/ \WWAHTXLSP HOMLGFOXQQ) | LEHU RSN \WAETXLSP HQVLY XM HG B \WAKQALDDY HILGHHY DOG LOABIIRD FROMPRY \R HYDODM YRFH QDI DG
P XQP HAD FRP P XQFDIRYY CHE R \R LOABID! LEHU ROWF FIEMY) DG LQ \WH GYHESP HOADGG P DQMCRMUQ) R WP DWRQ CHE RN OGG Z LWHBW SUIRGEN 7TKHH
LOXNKP HON D QMG SUP DUO \R P D4 CRMBMY R FRP P XQFDIRQY HTIXLSP HADGE SURGAN. HPRMFDODGG FRP P XQFDIRYY LOXDEARD FROMPRY | IHE \WKQADY DG
VHYIFH SIRVIGHY 7R GDM $ QUK 9 LDYL 6ROMRQY OGG ) ONH 1 HERW D GYIMRQ R ) RMYH &RSRUIDIRY KDYH P DX CRMUG D VUIQULFDQASRWRQ R 756 5 HY HBRIV
FRP P XQFDIRQARIWATXLSP HAZ W \WHUP DGEHUDFTAUGI URP RYHU RI-UP DO CRMUBY

756 5HY HBRIVIHHIOSXSRH\MANATLSP HOABQBOQHRY LFOXGRACRARSHY [P SO HY DE0] HY \S-AWUP (HERNOG®IE  MI@OWRXUH DG SRZ HJ
\RXUFHMMANVATXLSP HQW 7 KHFRP P XQFDIRQY/\AMANATXLSP HQAHQEDIQMHORLY LGFOIGHY QR RIN DQGWIQP MRQ\MANATXLSP HONVRUYDURXV| LEHU FRSSHUDQG Z LUHBW GHE RN
756 5HY HPR DRI UONVHBRARIE WWATXLSP HOWURP RKHUUHQEOFRP SO DQG UH UHQWMKHHTXLSP HAR PXRP HY

& RP SHAAYHEWHI WYV

BWRY , BV 3RMRY  7KH&RP ST EHINH\KDAT5 6 5 HY HBRLVRHR \WH@L HIWHBRARE \MWETXLSP HQASHQEODG GDMQ) FRP SOQHVR | HIKQY DEURIG DG
GH5\HDRIRQR JHIHIDOSXSRHDQGFRP P XQEDNRQMATXLSP HOVRUBONQ1 RW$ P HIFD

([SHWH 7KH&RP S BHIHYHY WDAWNERZ GEIHR  SUIRGEW WHKCRBI\ DG DESTADNRYY H SHIWH SURNGHY IWZ [\ D FRP SHIVYH DGYDRM H RYHURKHY LOQ \WH
LMY &XWRP HJUHDXUWUHP HQWV DUH VXSSRYNMG B\ CESTFDNRQ HILGHHY BUG WRKQRDQY WIDADUH NJRZ GG HIE®! CERXAWKH HDXLSP HOAY XVAY R HUXUH WH W KWATXLSP HQAY
\HBRMSWR P HHAKHPXMRP HIVQHHDY 7 KLY NJRZ GG HFDQ EH DMEEXWG\R\WWHH SHIHFHR 756 5 HY HPRIVP Dy HP HQMOBY DG RSHIDIROMP V

2 SHDIY 6WKRMH 756 5HY HBR LV\XSSRWG B\ D AHMED H5 AWIB-MRQ 06 LOYHRRY AHOAURQ\WHJURXQE/R \KH' DEDV) RW R, QMIDIMRIIDS LLERWQ
7H DV 7KH&RP SI) BHIHYH/WKDAKH AHQADT DIRQR \HYIAQ) DIPAMRP HYIQ1 RW $ P HIFD DG LQMCDIRIDD B 756 5HY HBRIVH SHIHFHEGIMIA\MP VSIRIGY
DFRP SHMYHDGYDQMIHE! P LQP 1] L) WIQLRMRQFRWIOGHIEDQ 756 5 HY HBRR HQXUHPXMRP HUBTXUHP HONDUHP HAY

$WHAD DEDIHPHW 756 5HY HBRIV UQEDHTSP HQAIQMHQRY VVHYAGE OD,62 U IMAMHG DG FRP SCDQAFDIEUDARY GER DAY \WDABEOLY 006
FOCEUDAN TSP HQAHQKUQY WDAR | UHQWVTXLSP HOWVUHDG \RKLS LP P HADMD \RP HANBMRP HY GHHB/ 756 5 HY HBRIVWP R \MKQFLDDY SURSEWP DIHY DG \OBY
SHYRQGHOOUH FRQIDAAM P RARLIQY DQGOI0] LQJ \WHXM] DARQR H IMMY SIRGFW G \WKQRBILHY JHHIOHRERP LF FROAURQYY/OQG HAP DM/R PMRP HUGP DGR
HOUXUH \WH UL KWATXLSP HOAY SXURKDVHG DG ARG DAKH UL KWSR QNQ\KH HTXUSP HORV\MKQRBI\ MHRA FB 7KH&RP SDQ - EHIHYHY WY HIEGY R P [ LP [} HX\M DARQR
HIXLSP HADGG WH DK | BZ. JHHDMG B\ \WH UHQIEODGGE \DBY BYHMHR HIFK P RG-OR HIXSP HW 756 5 HY HBR WUYH/\R P DQEQWARY UHIMRQKLSV Z 1\ HTXLSP HW
P DX CRMUMY Z KIFK HIZEGV VR GYHDI HWRHUHDNRQKLSVR I D.Q UDBCRSSRIMNY

E&XWRP HJGHMAH  7KH&RP SDQ BHIHYH/ \WDAW | REXV RQ SUIRMGAQ) H FHBRAHYLEH R LW BXMRP HY SURVIGHY D FRP SHIMYH DGYDRMIH 756 5 HY HPR WAYHV \R
SRVIGHH HP SO VHYIFH\R I XOLAOIWRRP P LW HOMRIWPXMRP HY 756 5 HY HPR SUGH/IWHD



LQ SIRMAQ) VROMRQ/ R P HHAPXWRP HMT GHBV B KDYQ) HIXLSP HOADYDIME® DG UNSRQAQ) TXAND 06 WRIRKIKO WAKHUUWHDAWY 756 5 HY HPRIV VRSKIMIFDMG LQ

KRAHOERDRY  HWXUA/\RHHDASP HQAYIX@ I XRNRICDG P HHAVIWBXMRP HIT GHDYHY  UBHDXUWHP HQV 6HVMFHQHHGYR 756 5 HY HERIVEXWRP HY DIHXKSSRMG - KR/
D@ @ VDZHNB IWPMRP HJFDH\VSHADDW 756 5HY HPRIVJIRBOV\R SURYLGH VHYIFH EH RQG IWPXWRP HVTH SHRBINRQY Z KIFK \WH&RP S BEHIHYHY URXAOVILQ
PXVRP HJB DOV DG WHBHWEMHY

0 DUINFV

( BRNRQF \WWNHMXSP HQAHREOLY D P DINHAZ KIFK Z H RANP DM KDY HPXLSP HQARQ UHAZ R 1GH RUDYDIME® | RUUHAZ. [\ 00 D) UHI DM RIWLCBOFRWWQH FHW R

BQRY 7 KHHLYDERIG HMRP HJEDH! RUWH UHQEDR \VKAK LOXKP HON LGFOGQ) THRGIRH FRP P XQFDIRYY GH HQH HBRMFDOFRQAMPRU HBRARQFY LQGAMDD LOABITBU
FROUCFARU GHE RN AP VOQG UAMADUK FRP SOQHY/

756 5HY HPR P DINHNV W HBRURQE \WIHTXLSP HOAKURI KRXNKH 8 QMG 6\BIY &DDED DG W DAP WG H \WRNVRKHIFRQMHY 756 5 HY HPR DMERV PXRP HY

\KURXIK LWRXNGH\DBYVIRFH Z HEVMWWDAZ ZZ 7565 HY HBRFARP WBP DINHMY) SIRIWP  WBGH\KRZ SDWASDNRQ SOGLQMIHNAHIIK DIGHPRRQAF P OGP SJQY $ NH
SOWR WH \DBY SRR LV 756 5 HY HBRIV NJRZ GG HE®! LOMGH \DBY HILCHHIQ) WP \WWDAH I HARYHD P DIRKHY WWMAHTXSP HQYMWROMRQY \R P HHAVSHALLLE PXWRP HIV
WA HOV

7KH&RP SO EHIHYH/\KDAPAEP HY BONHBRURQF \WANATXLSP HOVRUP DD BDRYY  8XWRP HYI BNXHQ® QHHG HIXLSP HOVRUMKRIWALP SURVRV \R HYCODM GHZ
SIRGAEN DG | RUEDANYS R DYRG FRU® GRZQIPH ' HIVHY WP HY | RUWH SXUKDH R \KFK HTXLSP HOAFDD BH GIWE \KXV UHQMY) DEBZ V \WH PP HUVR REIEQ \KH
HIXSP HW SHAMRAO  7KH&RP SOQ DOR EHIHYH/ \KDAKH UHDAYH FHISEQN R UHQEOFRW FDQ | CROMIM FRUMFARQURODGE BHXVH XOQWHEIGAQ) R DG SOV \MRIK R
FRUUFWVRWV ) LD UHY IDKHAMDQSXUKDAQ) P D EHAMNDI \RHPARP HIVEXGIHEY FROMEIQN

5 HOBY

756 5HY HBR WOV HBRURQE WMAHTXLSP HYWSLFDED | RUBQBOSHIRG/R RHRM] P RQKY DOKRXIK LQVRP HLQWERHY UHQBOWIP VDD EH XS \R D\ HIURUBQIHJ
0 RQKO UQEDDM/WSFD DHEREHD DG R \KHPXUHAP D4 CRMBMM @MBUFH 756 5 HY HBR G-BUADM/IWHIXSP HWRH R\ Y Z W QR WAMGAT
YOOH

$W HHPEU 756 5HY HPR KOG DY HBRURQF \WMANVTXLSP HOABDEOLOYHORY LQFOQQ) CFRHWRUEYZ 1\ CQ DI W DMFRWAR PLARY 8\M] DIRQLY

FOPXONMG HIFK P ROQK B GYIAQ) \WHFRWAR WH UHQEOHTXLSP HONRQ UHQAR \KRH\RBOFRWAR  BHQIIDHTXLSP HQWH FOGQ) CHRHWRY HPXSP HQWV 8 W) DNRQZ DV DVR
' HRPBRU DOGDHIIHG GAUQ WH\ HU

6DBV

3URLWURP HIXLSP QALY DP DAUIDCARP SRHWR 756 5 HY HBRIVRYHIGOUAOHQQIV * IRWSUR IWURP \DBVR ERNXVHGDIGQH. HIXSP HWRYHARH@W
ILYH\ O JHHID® KDV WDQIHG [URP CBSUR LP DAD R R VREDDQQXMOIURW SUR W RURUHBRMRQFY AYMRY ) RU JURW SUR IMRQ HIXLSP HOAVDBY Z D/
CSSWF LP DMD R \REDAYMRQ JURW SUR IW ( TXLSP HOMDBY DHQUIYHD B\ WH\MURVHUR REHUWAKGRRI\  BHQEDHTXSP HOMR P OQEQ\BLIHAKM] DNRQ DADP RG-C
QP BUGKHD DG Q. HIXSP HOADBY RSSRIBQWY ,Q OSSP DMD R \WWHHBRARQF \METXSP HOABYHOHY Z HIHGHIYHS | URP \DBV 7 KH@LI HAHBRIRQF
WAHTXLSP HMOB! GAUQ) WBUAFQMG R HBRARQF \WMAHTXASP HOMODY GW\KID R \WH &RP S0V FRORIEDMG VOBV DG GW WD R FRORIEDAG
UYHOMY 7 KHUH LY LQRMH FRP SHIMRQLQWH\DBY R HPRARQF \MINETXSP HOWURP DZ R5 Z LGHCHERIN R \WMNETXLSP HAELRNHY DQG UAHIBLY GIDR UHQIEOFRP SDQHY
DQGHISP HQWP DA CRXUAY : HEHIHYH\WHDQQXOY, RS Z LGHVOBVR HPRARQF\MWATXSP HQWIQH FHWR  BIRQSHA HU

6HDRQDDW

5 HQEDDAMMW P D G-FROCH LQ \WWH | RAUK TXOWUP RQKM R ' HRHP BHUDQG WH | LIWWIDXOUMUP RQMVR -00A0Y DG ) HBXDY  7KHWHP RQKVP D KDYH G&Z HUWHQBC
CARMWY GHWR KRICD. FRXUH SDWAXOWD B QUHJARP SDQHY LRGP HOAZ HOKHUDQG LW ILP STRARQ YDURXV | LHGS UHIMMG FRP P XQFDINRQY HIXLSP HOABHRBY DG FRP S
RSHDARDOHRYHY [WRP KR FRXUWVZ KIFKP D P SCFAKHWEWWKS R GHZ SURMAWVARP 1Q) RQICH LQWH | LIADXDOMMU 7 KHHICARYP D 1P SCRWH TXOWM® UHRXAVR
HOAK\ HOUWVI LMADQG | RN TXOU

&RP SHAIRD
7 KHHBRURQE \WANATXLSP HQABHQEDEXMGHW LY KU HGE\ LQMHFRP SHIMRQ! URP \YHIICFRP SHIVRLY \RP HR! Z KIFK P D KDYH CFFHWAR J DAL LCDQRLOCDGG
RMHUUBARXUAH/WDQZ HER 756 5 HY HBR FRP SHMV Z K \MHVH DG RMHWAKTXLSP HOABHQIEORRP SDQHYRQWHEDIVR  SIRGANDDIMELMN SUFH \HYLIFH OQG UICE QW

$ GHRAIK QR MQI®! FRP SHINRUKRDY D GRP LDOAP DUNAAKDUA Z H | DFH LQMH FRP SHIMIRQ | URP \WHVH HUBEDWKHG HWY DG G HOWEQW LQ WH P DAV 6RPHR RXU
FRP SHVRLYP D R 1 HUMP LOUHTXSP HOVRUBDH UHQECRMIBY DABZ HUSURHVDGP D RHIHUP RIHH WRLYHVHYAQ RUILDAQ) ROMRYY



5(3257$% ( 6(*0 (176

) RUMAIP HQAQ RUP DIRQ UIDEQ) WH & RP SO0 VI RUU-ERIIEG! EXMCHVMIP HQV 0 RELGI0 ROXOU 3RMEGI6\RIIH 756 5 HY HPR DQG ( QAURSG] \HH31 RM
6HIP HMB FBRUY” \RWHDXAWG& RORIEDAG) L(DUFLOCB\BAP HOVR WH&RP SO0 LFOG-GLO? WP ) LDGALDOS\IAP HOVDQG6XSSBP HQMY ' DI
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< RX\KRX@ FOH X@ FRMGHMHIRTZ 1Q) GVAXAWWRQR YDURXY UM\ DG XQRHMRQMNY @ HEHIHYH WHH UM | RRLY DUHWH P RAWBHBYDQAR RAUBXMHW DG FRX@
FXAHRXUUAXOVR A1 T HUP DMIDD |URP \WWHIRZ DG GRNLQ) MBAMP HQVP DEHE. XV 2 XUBXMCHW | L(DEADCAREMRY DG WHXAVR - RSHIDNRQY FRX@ EHVHIRA\O KD H5 L
0 R WHH UMY RUXGRHIMQMY CRXYOD RAEURUP DMUIDTI H -, Q \KDARYHMKH P DINHASUFH | RURXUFRP P RQ RN FRX@ GHFIXH DG\ RXPD RWH DODRUSOWR \ RU

LOMWN HOV

5.6. 65(/$7(' 72 285 675%7(*<$1' 23(5%$7.216

2 XUIXVHRSHDAQ) LHXAVP D ICRXYDWM | DIOR P DIRK SDWABH RUP DRHRUIDLOR P HHAH SHRIMRQY Z KIFK P D UHXOWQ D GHRUHDVHLQ RXUMKERN SUFH

2 XURSHDNY UKWXAVP D IORXDMLQ\KHIXWUH P D 1DOR P DRK RAUSDWEHIRP DERFH RUIDOR P FHAKHH SHABINRQY/ R DIBOWV DG LOHMWRLY 2 XUUAKXAV DG
UHDWG UDARY \XFK DV IJURW P DJLQ RSHIDIY LGFRP HSHIAHQBIHDQGH IHAWHL WDMP D | ORXDMDYDUAXOWR DOQP BHUR 1DARY VRP HR Z KIFK DUHEH RQG RAUFRRQARC
LFOAQ EXWRNIP MMG\R

JHHIDCHRERP LF FROEMNRQYLOWHJ HRI UDSKLHY DQGLQBMMHY Z KHHZ HUHADQG \HORXUSIRGEN
® MDUYH DG HXFDNRDOSRIAH/Z KHIHZ HUHMINGE HORUSLIRAW
WHEXGIHBY FROREIQNR RXUPXEP HY

VFDRDDW R RAUUHIBCEXMGHAHY DG RXUHIG P DNV

\KFFHWR . RUMADMILE JURZ W LQMDAYHY

FRAVDWRADMS Z W WHOXGAAQ) RIQADIROR G RUDFTXUUHE BXMGHAHY
WHWP Q) DOGWSHR HIXUSP HVEXURKDHY UHIY DOG\OBY

WH@DMHOQE CAUDMRQR WHHTXLSP HQAGHHBVR' RXUPXWRP HY

WHWP LQ) R G SIRGPNQNRGAIRY/E. XV RANKSSTHY DG RAUFRP SHNRY
WHYROP H WP LY DQGP [ R P DQMDGAHDQG UHERUZ RINRQRXUUHBCHTXLSP HQW
XSSO FKOIQGHT VRUGMXSIRY/

RXUHTXLSP HQWP L[ DYCIDELQW XM} DARQDQG SUAQ)

LG OMRQLOWHFRWR P DMIDY QERUDQGQH. WHQBOHIXSP HOWV

WHPL[ B WBMDOGFRXQN R RXUHYHHY SHYRQHIDQG DAV
UHQIBCHTXLSP HAP SOLP HQVURP H FHW REVRBIMRUGIP IHGHIXSP HQW

P RYHP HOVLQIOMMWIDM/RAS DM/

FKDQIHVLQ DOGCSSIFDARQR  CRRXQIY) XV

KO HYIQWHQ@Y. DQG UHI XTMRQY CESTFCEBHVR RUBXMGHWRSHIMRY DG

FOIP VDG QW DIRQP DAY

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

$VDWHXOR WHHI DRRY RAUKIMRUFD] LB BOUHXOV DHQRAHHAOUO LQAFDIYHR RXUNXMUH UAXOVRUMKAN SUFH

2 XUWRAN SUFHKDVI OXRYDMG DG P D FROAQXHWR | OFMDMLQWHI XWWUH Z KLIFK P D UHXENQ D GHRICHLQ WHYDOHR \ RXULQYHWR HONQRXUFRP P RQWREN
7KHP DINBUFHR RXUFRP P RQWRAN I ORMDM/ROWH1 $ 6' $4 * GEDCGHDRO DINANIGGLYANHD \WREHDIHRMGE DQ® BHUR | RRYLGFOGQ) BEXWRMP MG\R

t RXURSHIDMY SHIRUP DFH DQG WH SHURP DFHR RUFRP SHIVRLY D06 LQ SOMEX@UDD. YDUDMRQY LQ RXURSHIDIY UAXOV RUGYIGHIG UDM IR RXUMTAG
IXEFHRUIGRP LOMARMTH SHABINRQY

00 AOQIHVIQJHHDOFRQEMRY LOWHIGEDCHRERP . \WHLQBMUHYLQZ KLFK Z HRSH.IDMRWHJ GEDO LQDGRLOCP DNV
LOHNRLYT W-CRMRQVR RXUSUN UHBDWY SXEQF DIRXGH-P HONVRUILOQIVZ W WHG( &
WHWRAN SUFHSHIRP DFHR  RXUFRP SHINRLY RURKHUFRP SDUTEGHFRP SOQHY



DQ FKOQHVLQUAHIUK DO MM FRYHIIH UHFRP P HIEDIRQYRUHDUQQIVHXIP Db RUXVRUIRARHWRANVR . RKHUFRP SIQHY/LORXULGBAMNY
D) \OBVR FRP P ROWRANE. RAUGURRY H HRAUWHR | LFHYDQG RAURKHUML H\KDHKREHY SO [QMKWR WHIP LMGWDAQ) YROP HR RXUMBAN
D0 P HJHJ DFTXAVMRQRUG YHXYMUH DRIV \WDAQYRYH/ XV RURKUFRP SHVRLY DG

+
+
+
t RNHUDQCRX AP HOVRUGHYHEBSP HOVD  HRMY XV RAULQGAMY  PXRP HY \KSSTHYRUFRP SHIYRY

,QDEAMRY LQUHFHON HOW\KHS 6 \KRAN P DUNHAKDY H SHIHIFHG LI QU LFDQASUFH DQG YROP HIOFMDIRYY 7 KHH | OFXDNRYY DH R \MD XQUHIDAG \R \H RSHDIY
SHIRPDFHR SOMPXQUARP SIQHY  $ GAWRIDD  WH P RIAUHFHA GEDOFW-EWAUMY DGYHYHD O HARG \WH SUFHY/ R P RUMEXECFD WDGEHG WA\ D/ P 0D WRANKRGHY
EHP HP RUHZ LI R QYHWAKHUMBAN KREEQIV DABZ HUYDOHY\R LGPU-DH\WHUFDK | 7. D5 BHBAHH SRKUHR XK | OFXDIRYY 7 KHH EURDG P DAV ORMDINR)Y DG
00 RKHUQHIDIVH HRQRP IE WHIB/P D FDAH GHRIGHY LQWH P ONHASUFH R RUFRP P RQWIRAN DG P D BH EDHG XSRQ | RALY \WDAKDYH @B RUCRMQ) \R GR Z LW RXU
&RP S RUWSHURUP DOFH DQG\WHHI OFMDNRQY DG \WHIG/ FRXGSP DMUDTD UHEFH RXUMRAN SUFH

2 XUDELOW VR IHAMQ RXUH HRXWYHP DQRIHP HOADQG VR UHRXIWILHRLQ DQG P RWDWINHA TXDA IHGHP SR HHV LY RUMFDOR WHVKFHHWR RXUBEXMCHNY

,1 Z H DGR X@  UHROAWDG BABQ TXDM LHG SHYRQHD RAURSHIDY UAXOV DG WRAN SUFHP D \XTHY @ HEHIHYH WDARXUNKFRHW LV QUHA® QCNHG R \KH
FRP SHMASHRS®! LQ RURI QY] DIRQ LFXAQ) RXUH HRARH RTLIFHY VHRRUP DRIHY DG RKHUNA - SHYRQHD 3HYRQHOWWIRYHUFDQ BEH FRW® DG FRX@ P DMUDED DG
BGYHIHD 1P SCRARXURSHIDIY WAV DG FDQ SRMANDD MRSOUE] HWH\XFFHW R RAUPXUHAKIDA] LE LQMDRYHY @ HQHHG R DRITRADQG BHQ KLIKO TXDM LHG SHYRQGHOW
UHBORH SHYRQHY. KHQWUIRYHURFRXY DvZ HODY BEG W RXUMEH GYHYD/IURZ W RFEAY 2 XUBXMHW DG WIRAN SUFHANHD Z LaX | HULL Z HDHXCEGIWR | L@ RUH SHIHEFH
GHD VIQI LAY RSHSRIMRY RUIDORWABONA  SHIRQHD

) DOUHE\ WILG SDUAR/VR P DQXI DRMUH DQG GHIYHJ RXU SURGXFW MR RXUNSHALLFDWRQVRURQ DWP HD EDMVP D KDLP - RXUUHSXVIBARQ DG | LCDQADCFRQAMRY

© HG-BHGROWLLG SOMAVAR P DX DRMUH RXUSURGKAN HYHDWRXIK Z HOUH CEGIVR SXUKDHSURGEN| URP DYDUHIV R \KLLG SOV \KSSTHY |, QWHIXMMH ZHP D EH
@P WG D/\R \WH QP EHUR \KLLG SOV \WKSSTHY IRIMRP HR RAUSIRGAV $ GRRXIK LQ JHIHID Z H P DNH DGYDFH SXUKDAHV R \VRP H SUIRGAW R KHS HQUKUH DQ DEHNDOM
WSSO PAHO® ZHGR RAKDYHDD (RY WP SXUKDH FRQMPVZ MK DO WILG SOV \KSSTHU © HP D H SHIHIFH \XSSD SUREGP VDVD UAXOR | LCADORURSHIDY
QLI LFXEY RUI DOUH R RUNKSSTHY RUVKRUEE HY DG GVFRQMMXDINRYY UAXANY |URP - SURGPARBVRBAVAHIFH RURNHUMRMII HY/ RUDIBFDIRY/ B RAUNVKSSTHY 8 Q DYRITE®!
HARQRP LF FRAWRQVP D DBR DGYHYHD O HRARXUMKSSTHY RUMH \MP VRO Z KIFK Z H SXUKDH SURSEN |, QWKH IXMUH ZHP D CRAEH CEGI\R QI RIMDM DUDQIHP HON Z LK
\KLLG SOV AR \HRXUH SURGRNKDIZ HUTXLUHLQVK | LFHQADXCQMEY RURQUDRIEGIMP V | Z HFOQGRAGH RADM DUDQI HP HQWZ L\ \KLLG SOMEVAR SURGFHRXUSIRGRVRU
L WHWLLG SOV LOR SURGFHRXUSUIRGAERMR RAUNSHAL LFDIRQVRULQDWP HY P DGHU RAUU-SXBINRQ DG | L(DAOCFRAWRQFRXGS EHKOP HG

: HDUH\KEMPARLQ RLP DARQWRKGREJ\ W \IWP | DLOMUHY QR RIN GMUXSWRQYDQG EUHDFKHYLQ G VHRXUW Z KLFK FRX@S \KEMPAKVVR CCELON  UHSXVIBARDOGDP DIH
RULQMIXSVWAHRSH.DARQR RXUEXUGQHY

© HUHD XSRQRXULQ RUP DARQWAKGRBI\ \ AP V/ OG LG UDARKRMUH | RURKUBXMCHY  H\KWEEGHS DQ LP P DMUDOR EHYHRXUMNY DN 1Q 8 SRQGIMANRY ZH
SURP S XQEHWRRN \WEV \R DG WH LGALGHOWUMRLG CHEZRIN WK AP V DG UAKP HG GRUP DORSHIDARYY 7 KH DMIFN GG QRAUAKOMOQ O P DMIDDAMXSNRY R RXU
RSHIDARQYRUCELOIN VR VHLYLFHRXUPXWRP HY QG GG QRATH HAARXUI LCDGRDCSHIR P DFH

,QWHIXWMUH Z HFRX@H SHIHFHDEAWRICEHFKHR RXAUMHRXAUMY P HDUXUAY URXAY) LOWHWH VR FRQ LGHDO.Q RUIP DINRQ RUBHSXBINRCDOTP DIHIURP LQGMMDC
HARDIHDMEA\Y P D2 DHRJRKHIR BHUDMRY ZKIFK PR ARP SURP MH RAUM WP LQ UDWRKRMUH RUGDG W D GONDIH  HWHULQM DD RUDARXUWKILG SOV SURYLGHY

6P LM® DEAWRIBO@MY SR BHRH/ B WRH Z KR DFFHW RUMMWHP VP D SRH D UMN WWDAWHQMYH GO LGFXGQ) LOMBRXDOSURSHW  WDGH VHRUHV RUSHYRQDC
LQRIP DIRQEHRQILQI WXV RAUHP SBR HV FXMWRP HY RURKHUBXMHN SDWHY P D BHH SRHGWRXCEXWRU HE SHYRQVRMR\KRHSXETF

$Q IXNUH EWDFKHY FRXTG \KEMPAAXY \R UBXBINREID AP DIH &\ EHUDMIANY DUH LQFUDMQ) LQ WHU IBTXHR  VRSKMFDIRD 06 LQMQMW DQG KDYH BHFRPH
LFUDIQIO QlILEXOWR GAARY : H H SHIG QU LFDQMARXUAY W PLQP [JH \WH UM R UMWY BUHFKHY LFOAQ) GBR Q) EAWRID SHIRIHO DT SIRMANRD
WAKRRILY WDQQ) HP SR HYDDOD DOGHYDILG) \WLLG SOW H SHW DG FROMPRY 6LIQULFDQAIGLGRIDIQ) LM HOVR WP HDQGUARXAVE. P OEDIHP HONGG
YROUG KDYHEHHD DG Z LOPRMHR EH UATXLUHG VR CONASDAM DG DEEMNVA BHYHRXUMNY UMV DGGLRGHN + RZ HYHU JLYHQWDAKH\MKQTXH/ XVHG R RRBIQ XCDWKRU HG
CFAHW RUVR \CERBDH W WPV FKDQIH 1 UTXHQ®  DOG RWD DUH CRAIGHQIVLHG XQIMDWH  DUH OXRHG DIOQMD VBLIHNVZ HP D EH XQEG! R DQNASDM \WHH WRKQTXHY RU
LP SBP HQADGHIXDM SUYHQBRYH P HDMXUAY LO WP H\R MRS D R BHULGALGHQV 7 KXV \KHUH FOQ EH QR DWKUDFH \WDARXUH | RW\R SURMRARXUGD DG QI RUP DINRQ \MKGREU\
WX AP V/Z LOBUHYHONXMUH EW-DFKHYLORXUM IP



RUWDAR RAUWILG SOV SIRYIGHY  6XAK BIHIRKHY FRX@ DoYHYHD O HRARXUBXMCHW DG URXONQ | LQBEADODG WEXBINRDOKDP \R XV \WHWR \WDEH VHRUANV DG RKHJ
SRSUHMY LG RP DIRQ GIDCFDP VRUSIRAHHEQIV HOW XQEHUQY VIKDABIRMVKHSUYCR R SHYRDAQ RP DIRQ DIGUHIXDRY SHDANY

" IMOXSWRQV 1Q RXU LQ RUP DARQ WHKCRBRI\ M WP V RU 1 DLOXUH VR SLRMPAMEVH WPV DI DLQWAWHRXUW EUHDRKHY FRX@ DGYHMHD O I HRARXU EXMQHNY DQG LHXOV R
RSHDARY $ CAWRDD U WHHW WP VIDLO EHFRP HXQDYDL@ME®!IRJDQ SHIRGR WP HRUDHQRAKSIWDGHG WL FRX@ @P MRXU DELON VR HIHRAYHD P RQVAUDQG
FROARCRXURSH.DWRQY DQG DGYHIHD D HAARXURSH.DWRQY

2 XULQRP DNRQ WHKRBI\ W WP V | CHOMM RXUCHON \R WDQPABXMHY P RQWRU DG FRQURORXU RSHIDNRYY DG DAWWMR FKDQILQ) P DNHAFRQEGEWRY : H
\XWELCHS BQ LP P DMUBOR BHYHRXUMY DNERN LQ LQYRYQ) WDQRP Z DUHWDAP STRMG FHIBIQ R RXAUM MIWP V- EXVWZ DV XQUXFFHAM XOLQ LW CHOW W QMXSWRXUHE RIN
8 SRQ GAMANRY ZH SURP S\ XQEHIRRN WBV \RR DE3HN \WH LRGN UAXRUHG GHEZ RN M AP V DG UHAKP HG (RIP DORSHDARY $Q  IXWUH R BHYHRXUWY DNIRN FDMQ)
QMXSWRQLQ RXULQ RUP DNRQWRKQRBI\ M WP VRUWHI DOUHR  \WHHW P VR RSHDMDVH SHAMG FRX@ G-BHIEQ) RQWHP DIQWGHR \WWHSUREGP  DoYHYHD O 1THANRXU

RSHDNYJ LWXOVE. QP MR RUFDSCAW WH | HARHD \WBQPABMCHW P RQURUBG FRQURCRXURSH.DINRQY DG DAWWMR FKDQILQ) P DUINHNARQAWRQVIQDWP HY P DHJ

$VIOVYR RUBMQAW ZHGIYHBS UHFHYH DG UHRIQ FRQ LGHIDOEE CERAWRXUARP SO DG RXUPXMEP HY |, QDGAWRQ BHDXAHR WHRHADGYDRH LQ WRKQRBRI\
DG Z HONRZ QHIRWRQWH SOVR - FRP SXWMUKEANHLY DG A BHUWURINV R BHIFK @BVHRXUMW R FRP SDRQHV Z H10FH UMNY DWRADMGS Z IW | DOUH R DGHDXDOMD - SR
FUMFDCFRBRIDM PXWRP HJBQGHP SR HHADW Z KIFK FRX@ DEYHYHD P STRARXURPXWIRP HUUHDMRQKLSY RUWBXIINRY DGHH YIRDMSUYER @YV

) XU \WH GHD. RUIDOUH \R 1P SBP HQAQRIP DIRQ MM XSIUDGH OGG G2 M RP V HIHRMYHD FRX@S QVXSWRUBXMCHN GMAIFAP DI HP HOW | REXV DG
DIRQIRD 1 URP RAUBXMGHN RSH.DINRQY DQG JURZ W LQWDAYHY DG LGRW-DH RXULP SBP HIBINRQ DQG RSHIDMY FRW [0 R Z KIFK FRXGS GHIDWHD 1P STRARXURSHIDINRY/ DG
RSHIDAY AKXV

: HKDYHHIDIHG LQ DFTXIMWRQVDQG P D' HIDIHLQ I XVMUH EFTXIVMRQY WDWARX@ CHI DWYHD [P SERARXULHXOVR RSHDWRQV | LCDQADCRRQEMRQ DG EXMQHW

© H DQNASDM WDAZ H Z LaDFRQIMMH \R FROUGHU CFTXMMNRQY 1Q WWH | XUHUH \KDAP HAARXURDADLE JURZ\K SO/ H DUH XTEG®! R SUHARAZ KHKMHURUZ KHD 0Q)
SIRGHRWYHIFTXMURQZ LQEHARP SOING $ FIXMWRVIQRYHQP® HIRVUMY LGFOGQ) WHI RIBZ QY

% Al FXEVIQLOM DY WHRSHDIR)Y WAKGREILHY SIRSENVDIESHIRIGHR WHIFTXUHGFRP SOQHY
% AYHYMROR P DDIHP HOWDAFQNRQI URP GRIP D010 RSHDIRVR RAUBMQHW

¥ Al LEXAWY 1Q HOMIQ) P DINHNV 1Q Z KIFK Z H KDYH QR RUQP WG GUHRWSURUH SHIHAH DG Z KHIH ARP SHIYRLY LQ \XFK P DINHV P D KDYH RQIHU P DUNHA
SRR

¥ UHIXDRY KXBBYLQFRP SBUY WHWIQRNR)

% QLI XAV LQ FRP SOLQ) Z W U XCMRQY DSSTECEG! R 0 CFTXUHE EXMGHWV \KFK DY HYLURGP HQEDUIXTMRYY DQG P OEDILQY UMY UHIDMG \R DQ CFTWHG
BXMHW

% WP HD FRP SBIRQR QHFHADY | LQDCAQ) DIGUHNXUMGEP HIEP HON L 0 \RH LMY DI UHP HOW
% DOLCTELQIV\R P SBP HYXQIRIP \WHELB/ FRQMRY SURFHEAUY/ DG SRIAHY
XQAVFRYHHG DG XQNIRZ Q SUREGP V' GH HRV P LIHG DAHIV ACE.OMNY RURKHUIXHY UHDMG W 0 CFTXMMRQ WDAEHFRP H NGRZ QR XV R D\MUWH

+

GHIDMHULRMRYI URP RXUPXVRP HYAR DQCFTXMURY
AVXSWRY/CP RY HP SR HVIHDAGWR DY CFTXMWRQZ KIFK P D HRGHHP ST HHP RIDBA

@WVR N HP SR HV LFOQQ) FRWD QM DNRQUAKENY 1URP \WHWLP LADNRQR \KRHHP SBR HY/

DOLCCEL@NV R U0 HFRWW | LELHZAHYRUM GHULHAKDAZ HP D DQMNASDMZ KHQVHBRMY CFTXMUWRQFDQECDM/

UFREAEQ R JRREZ LMDGGRQ [P RWY CEGHQBQILEGI DAHVKDAZ LOEH\KEVRAR | XUMUHLP SOUP HIARMKN) DG SRMMICSHIRAF [P SOLP HONKDUIHY
LGPXUIQY) OP RMY DARQH SHHYUHDWG\R FHABQLQIUILEGIDAHNV DG

BHRP Q) \WEMRAR QM DIRD

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



$ FDAOMRY DUH LGKHIH® UM DQG QR DWKUDGRH FOQ EH JLYHQ WDARXUUHRHADGS | XUMUH CFTXOMMNRQY Z LODEH VKFFHW XORUZ LEQRADGYHYHD O HRARUBXMQHW
RSHIDAY UKV RUILDCADOFRQGURY 7 KH\XFAHAWR . RUDCFIXOANR) VADAD\  G-5HJ5B/XSRQ RUCELOWN VR \KFFHM X FRP SO CFTXMURY DG LQMIDM D). BXMQHMY
WDAZ H DFTAUH LQR RAUH MY BXMGHY  7KH QLIEXGHY R LQMUDIRY FRX@ EH LRBDHE B WH GFHAMW R FRRECDIY JHRIWSKIFDED G\GHYHG RUDQ] DIRY/
P DQEQQ) CFA-BIEGIWEIEDLB/ FROMRY SURAHEKUAY DG SRIAHY LQMIDMY SHYRIHY W GVEDDMEXMCHN ECRNIURXQDY FRP BQQ) Al I HHWR SRUDMPXOU DG \WH
LP SOLP HOWR UHDNRQKLSVZ WK HP SEA HVDQG AR HYD/DUAKOR [0 [QMDIRQR G P DI HP HQAIGG RMHUSHYRQEHD , QOBAWRY Ll Z HFRQMP P DMRHRUP RUA
\LJ QU LECQAXMUH CFTXOMMNRQVLQ Z KUK WHFRQUGH DR FROAVR . WFFN RURKHVHXUMEY RXUH M) \KDUHKREHAWM RZ GHIKLS FRXGEHAOWGMIQILFDQ® | ZHZ HHWR
SURHHGZ 1V RGHRUP RUM LI QU LFDQAXMUH CFTXMANRQV LQ Z KIFK \WH FROUGH DR LFOGHE FDK Z HFRXTS EH UATXLUHG\R XVH VR \KH H WQADYDLOE®! D\KEWEQMOSR WROR
RXU&UHEVY CA@N 1 Z HIGRBDHKH P RQNERURZ HG DI DQWRXUDYD.OEB FGEWICH Z HZ RXGLGFUDHWHUMIR EUHIFKLQ) WHFRYHIDOV XQGE-URXURBEWIFLON Z LK
RAUGEHY ,QOGEAMRY IMZ RS QP IMRXUCELON W P DNH RKHULQMWE HOV RUZHP DL EH UTXLUHG \R VHHN DEAWRIOG-EWRUHDAW LQDCAQ) $Q R WHH LW VARG
DGYHYHD O HAARXUUAKOVR RSHIDARY/

: HFRQAQXD® DWHMWHVARDMILE MR RXUH IMAQ) EXMGHAHVDQGP D GYHMRURMHZ MHAVSRHR EXMGHMAWDADHGHP H5 CRAR | IWZ W RAUNARDMILE SOQRU
DUH QRADAKLHYIQ) WH GRMUHS UHMUQ RQ LQYHWR HOWDQG Z H FDQQRAEH FHUELQ WDARXU EXMQHW RSH.DAQ) LK@V DG | LQDGADOFROAMR) Z LCRAEH P DMID®D DG
DGYHUHD DI HAWG

$ \KFFHW XOQYHANMH G-BHIB/ RQ YOURXY | CRRY LFOGQ) WIFKLQ) DD DIUHP HAZ W SRMMIDEX HY RQWPVZ HGHP DMERIYH DV Z HIDDY RXUCELDN \R
HIHRAYHD WO HUCCELOMY FROAEFW | RO DQGHP SB HVAR DD SXUKDH LG\ DG VFSOUDAMKH DAFVVR EHGAYHUAG URP. \WHDAHV\KDIZ HZ VK \R UABIQ WHGFH
L] H5 FRUN SUMRA® DARALDMG Z LW \KH G YHXAG DAVHIV RUBXMQHY DG FRIANKH SURFH-G/ 1URP D) AYHAMMBY  7KHH HIRW BITXUA YOI L) GYHY R P DQIHP HQY
UARXUAHY Z KIEK PD QYHWRXUDMQIRD | URP REHUBXMCHN RSHIDIRY | Z HGR CRABDT HWH H SHRAMG EHHIWR 0 GYHANMUHAWEQORAIRY RUFRQRICDMS | LOGALT
SRUMRY UAXOVR RSHIDINRQY DQG FDK | BZ VFRXGE EH QIDIYHD 1P STRAG |, Q DEAMRY QYRR BMQHAHVIQRYHDQ® B-UR UMW LFOGQ LI LFDOAFRWW 06
H SHOAV WH GW R PMRP HJ BHDMRQKLSY DG D GRUDH LQ UYHHY D5 HIQQIV DARADAG Z W \WH GYHIAG BMGHY ) XUKHP RIH QYHAMMBY SRMONID LQROH
\LJ QU LEDQASRWAFBRMQ) W-EOUDIRQ CRAYMEY Z KIFK FRXES LQYRYH WH H SHIGWUH R P DMUDOI LQDGADDUARXUAY DG MI QI LFDQAEP SR HHUARAUAHY $Q QYHANMUAP D
WAXOWQ D GOMYH LP STRAIR RXUIXMUH FLQQIV UL Z H DUH XCTEGI\R R VANKH GOMYH P STRAIURP \WWH GW R UYHDXH DXRADAG Z WK \KH G YHANXUA DY/ Z HIDDY QI LFDQN
Z MRV [FOAQ) \WRHUHDM\R IRREZ |ODG RKHULQIUQI LEGI DAV Z KIFK FRXGKDYHDP DALIDCDGYHYHH [ HRAARQRXUUAKXOVR RSHIDARQ/ DG | LODADOFRQEURD

, | ZHGAMP L.QH WDAWRXU JRREZ LAODQG LOWQILE®! DAHN KDYH EHFRP HIP SOWHG ZHP D LQRXU P SDILP HOARKDUIHY Z KIFK Z RX@ QHIDWYHD LP SDRARXU RSH.DWQJ
LHXQV

$W HHPBU ZHKDG P LARQR JRRE |@OG LQIEQILEGI DAV GHARQRXUS RORIEDAGYOIFHEKHV * RREZ LOUSUAHINVHH FHVR FRUNRYHU
WHI DLUYDOHR GHADRHIVDFTXUHG LQ BXMGHWFRP ELCDIRYY 8 QGHUDAFRXQIY SUCASBY IHHIM CFR-BAMGLOWHS QAMG6\BIAWVR $ P HIFD Z HDWHW SRRMINOLP SOILP H
R RXUJRRE LD LQIQILEG! DAHN DABDIIQROD  DVZ HIDYRQDQIQMIP EDUV\R WHH \MIAKDVCRRY RULGEFDRY BHRP HCSSOUHAKDNFRXE UHGEHWHI DUYDDHR
0} R RUBMGHAEHBZ ERRNYDDH P SOLP HOWP D UAXOVURP \LJ QU LFDQWAKDQIHYLQWHP DOQHUR XVHR \WH CFTXUUHE DAHAMGH DYHLGBMY  RUHFRGRP LF \WHIBYDQG
\LJ QU LEDQAXQEH SHURUP DFH UHDMYH\R KIKRUF RUSURMPAG RSHIDIG) UKV

2 XUUHMECHTXLSP HOAV\XENMPWIR URGXDOYDOHUMN XSRQ AVSRMMRQ DG P D QRAVHTDVWMH SURH RULQ WHTXDOWAHYZ HH SHRW

7KHP DIWHAYDOHR DR JIYHQ SIHHR UHEDHTXSP HQARRX@ BH GW \KDR LW G-BUHADMG YDOH DANH WP H MLV VRT 7 KH P DINHAYDOH R XVHG UHQROHTXSP HQA
G-SHG/ROVAHDO CRRY LFXAQ)

WHP DNABUFHIRUGHZ. HIXSP HOWR DONHNGG

WHDIHR \WHHTXLSP HQADARH\P HIVWARTS Dv'Z HODYZ HOUDQG\WOURQWWHHIXLSP HQAWHIWYHWR LWDIH
WHVKSSD R XVHGHIXSP HMWRQWHP DNV

WFKQREILFDCDGYDCRHY UHDY) \R\KHHTXLSP HOV

Z R LGHDGGRP HAF G-P D51 RUXNHGHIXSP HWDQG

JHHDOHRERP IF FRBWRY/

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

© HIGFOGH LOLGFRP HIURP RSHIDINRQY \WH Gl L HUHFH EHE HHD \WH \DBY SUFH DG \WH G-SUHADAG YODHR DQLWP R HIXISP HOMWRTS &KOQIHY LQ RAUDWKP SR/
WODAQ) G-BUHFADNRQFRXTS AU HRXUG-BUHADIRQH SHOH DvZ HODYWHJIDQRUGW DT HEXSRQAVSRICR HIXISP HV 60BVR - RXUXVHE UHQECHTXLSP HADABUFH/ WD
| DI QULFDQ® EHBZ. RXUSURWRIRY/RULQGWHUTXCOMYA/AKDQZ HOQWA.SDMZ L@KDYHDGHI DAYHLP STRARQRXUBAKIVR RSHIDIRQY/DQGFDK | BZ V



, | ZHGR QR HAYHD P DQRIHRXURHAWIM . FRIBRNRQ RXU DFFRXQWV UHRHYDE®! RU UHRRYHU RXU UHQWICHTXLSP HOAYLRP RXURXWAP HOATMWY IMFRX@ KDYHD P DMUDC
DGYHMHH I HAARQ RXURSH.DWY LHXOV

: HIHHDD UHOADGVHORPMRP HYRQ @D SD P HOAMP V LLAVIGOD SHIRP ABHAWAYDDOWNRQ SURRHSKUHY RQ RUPMARP HY | RUHZRK \WDQUZRNRQ DG WHTXAUH
VHRXUWY GH-BRIWRURKHUIRP VR VHRXUW T URP RAUPXWRP HY Z KHQ DL QUL LFDQARHAWIMNN LV IGHQINIHG + IMRUFDD  CFARXQVUHHYCERIZ MR VDG Z UMM R |V UHDMG\R
HIXSP HONRNMHXMICHG B PARP HY KDYH QRABHHQWI QU LFDQAQGKDYHDHIDFHGGWWEY R VRBOUHYHHY RYHAMHOUIVLYH HY |, | HFRQRP LF FRQAMRQV/GHMIRIDM ZH
PD VHHBRLGRUHDHLQ RHAWRWHY UHDWYH R KIMRUFDOBYHY Z KIFKP D P DMUDED DG BGYHYHD O HANRXURSHIDARQY YoM CHV\HIP HOM\KDA SHIHFHMJI QU LEBQAP DNHA
QAVSNRYRUGFICH/P D H SHIHFH LGRHDHE BXMRP HURHAWIMN DG KL KHURUHAWRWHY ) DOUH R P DRI H RAURHAWIMN DG UHRHYHWP HY SD P HOV RQ RXAURPXWRP HJ
FFRQVUHFHYIEGIP D BAWXAONQZ UM R | VG RUGRW R HIXSP HOVSDMWRXOWD  HBRURQF \WMAHTXSP HQV |, | Z HOH CRAZEG VR H T HARYHD P DIJHRHAWIMN IWXHY RULL D
QUIHQP BHUR RAURPXMEP HY/ \KRX@ KDYH | LADCADOAL | LEXANA DAKH\MIP HWP H RUUHRHYCE®Y DG HPXASP HOAMRWHY FRX@ LCRHDVH CERYH KIMRUFDOBYHY |1 WKLY \KRX@&
RARXU RAURKOVR RSHIDIRQVP D BEHP DMUDD DQGOGYHYHD O1THAMG

( IHARYHP DQDIHP HOAR RXU UHQCOWHN LY YIVBOWR RXUBXMQHW | Z HDUH QRARKFFHW XOLQ WHHH I RUN IMFRX@S KDYH D P DMLDCDGYHH P SCRARQ RXULHKGVR
RSH.DWRQY

2 XUP RO FRQECHY DQG HPRARQFY UHQEDSURGEN KDYH GRQ) XVH XOQYHY OGG P OILQY \WRH DAHV 1Y D FUMFIDHBP HQWR HIFK R RXU UQEDBXMQHARY
* HOHD®  Z HGMIQ XQW DJG 1 LG5 P DO CRMBY \R EXUGS WHP \R RXUNGHALLFDIRQY | RURXUP RGX@Y DG FRQEICHY 0 RAX@UDIHAP DDIHP QAT GALIQQ) OUG
EXCQ) \WH SIRSENRUD B @ H\KDADQIASDM/ \WH GHB/R RAUPMEP HY L((FOGQ) DQIASDY SRAMMORKDYIHY LQ GIMMMRY BIXDMRY/ EXQRQ) FRA DG GFIL
SHIP WY LOWKH YDURXY P DNV LQ Z KIFK \WH &RP SI0) RSHDMY ( BRAURQE \WHTXLSP HOADWHAP DRI HP HOABIXALAY XQEHWE0EQ) VHBRMY DQG LOYHAMY) LQ HTXLSP HY
WRKQRBJI LY WDAUKSSRIWP DNAGP D06 LGFOGQ) DONASDY) \WAKGRERI LFDODGYDQRHY 05 FKOQIHY LQ P 0N CRMUMM VHIQ) SUFHY - & RQEIGHUDXHAP DI HP HQALATXULBY
RAMIQQ) KUK TXOMN Z HOFRQAKANG SURSEN 05 WBDLKY OJG P DQBQQ) \WH SIRGEV R HOXUMHIWERY OH ) RUHIFK R RXUP RXOU FRQEIGH) DG HBRARQE W)
HIXLSP HWDXHN Z HP XWAXFFHA XE@ P DLQEQ DG UHSHAKLY HIXLSP HONFRWAH [ HAYHD \RP [ LP 1 HWHXVH XOD HR WHSURGAEWDGWHBYHOR SURRHHG/IURP WH\OBIR

KK SURGEN 7 RWHH \WQAKDAZ HDBXTEBIVR GRVR RAUUAKOR RSHDIRQ/FRXGEHP DMIDD DGHYHD O HRAMG

7 KHCDMUHR RXUBXMQHARY LGRXAQ) WHRZ QGHUKLS R LQGXWMDCSLRSHIV H SREVXVVRWH UM R QA DARQ DQG QDELMN XQGEHU HVILRGP HQWO KHDOK DG \DI HV
DQG SURGXFWDELON @Z V9 IRIMRQVR HOYLLRGP HBORUKHD®M DG \D HA UHIDAMG @ VVRUDKIRADMSG QDELDN FRX@S KDYHD P DMUDCOGYHMH [ HARQ RUEXMGQHN
ILCOQADOFRQGEMRQ DQG LHKOVR RSHLDARQY

© HOUH\KEMPAR QDNRID WA SURYLGALDODQG GROOHMURGP HQEODY V OQG BIXOIRY FRFHOQ) [P RY RKHMQIV KT DERXV\XEWIGRH KOGEIY  WRUDIH 006
Q\ERODDGG HP SR HH KHIGK DQG\OHY 7 KHH @ V DG UHIXOWROY DUH FRP SBf DG 1 WNXHQ® FKOQIH  H FRX@S LPXUXCH SHRAG FRWW SHIDBWY 006G RMHURYIODG
FUP LGDOICELONV U Z HIDOR FRP SO Z 1\ DESTFEG HMUREP HABCRUKHIN DOGMVIHV @Z V' ;- HDBR FARXGS LGEXUFRWW RUCCELOMY UHIDMG \R Z DM GASROCRUUP HADIY
\RORUJURXQEZ DMUFRQEP LCDIRQ DARXUSURSHWNY DARXUPXRP HYT SURSH WY RUDAKILG SOV Q3 LODGG GVSROOVMAY 7 KHH QEELOMNY FOQ EH LP SRUHG RO WH SOV
JHHDAY WDQSRY RUGVSRUQ) R VKA \KEMBIGAHYRURQWHRZ GURURSHIDRUR D) D HRMGSURSHW RWMDZ R LG\R Z KHKHMWHRZ GURURSHDRUNGZ. R RU
Z D/UAGRQUEBH RU WHSUAHFHR KT DERVAKEWIFHY/

BHYHIODSHAWR RUBMGHMV LORYH UMW R HMURGP HABODQG KHIGK DG \OHV CCEOY ) RUH P SB RAURSHIDMRY LQRYHWHXVHR SHARDXP SIRGFW
\RYHQWV D5 RIKHU KT DUERXY \WKEWEFHY 1Q \WH FROMIKANRQ DGG P DQEIQQ) R P RAXOUEXN@QIV OG | RJIXHIY DQG P OQEQQ) RAUGHIVHY WKANY OQG YHAUEBY  7KH
KIRUFDORSH.DINRQY DAVRP HR' RAUSUHYRAO RUPXUIHO® RZ GHE RUGDHGE DG QG O DFTXUHE RUGDHS SURSHWAVP D KDYH UGS LQ XQRVARYHIHG \RORUJURXQE DMJ
FRQIEP LCDNRQ RUKMRUIFDOQRQ FRP SCOGFHE. \WULG SOV | RUZ KLFK Z HFRXG EHKHISACE®! ) XXMUHHYHW \KAK D/FKDQIHYIQH MY @Y VRUSRIFLHY RANHUHI RIAHP HQW
RUWHGRYHY R PAD® XQNIRZ Q FRQEP L(DIRQ RUGRQFRP SIOFH P D COR JLYH UM \R ACELOWY RURKHUFRTIP V EDHSE RQWHH RSHIDIRQ/WDAP D' EHP DMIDD ,Q
DEAURY FRP SIOGFH Z W | XM HOYLLRGP HMEDRU KHOBK DQG \OHWV @7 V DQG WHIXOIRYY P D UANXLH I QU LFOQAFCSABDRU RSHIDMRDOH SHIGWMUY RUFKDQIHY \R RXU
RSHIMRY/

$ FFREQIO LODBIWROWR SRAMMICSHIENYI RUQRQ FRP SIOFH Z HP D BHFRP HATE®! HWHUFRQUIFMO® RUB\ RSHDIRQR @7 | RUQYMAMDIRY WP HADMRQDXG
P RQRUQI FRUWV HYHD Ll \WH FRQEP LCDAG SURSHWY LV GRASIMO® RZ GHG RURSHIDAG B\ XV RUL \KH FRQBP LCDIRQ Z D/ FDOMHG B\ WG SDMWY G RUSURUAR RXU
RZ GHIKLS RURSHIDIRQ R \KH SURSHW |, Q DEAUR) FHYSIQ SDMWY P D BH KHIS QCEG! | RUP RUH WOQ WHU? | DU \KDUH R HOYURGP HABDLQYHAN DRQ DG FBOKS FRWW
&RQIP LCDIRY DG H SRKUH \R KD DLERXY \KEWBGRHY RURKHUFRQEP LGOIV \KFK DV P RTS FQ DOR UAKXONQ FOIP V I RUBP HADIR) RUGP DN/ LGFOGQQ) SHIRTOIQAY
SURSHW @P DJH DG (DMUIOUARXUAHY AP DIHFDIP Y $ GRRXIK H SHOAY UHIAG \R HOYLLRGP HQBOARP SCOGRH KHDOK DG MO HIV [WXHY DQG UHIMAMG P DY KDYH GRABHHD
P DALICOR GDM Z HFDQERADWKUHWDAZ HZ LEQRAKDYHWR P ONH LI QU LFDQAH SHIGWMU LOWH | XWUHIQRBHR FRP SO Z 1\ CESTFIEGI Q7 VDG BIXOIRY, 9 IRDMRY/R
HOMURQP HQBCRUKHDGK GG MO HIV UHDAMG @ VVRUDMRALDMG CCELOIY FRXESKDYHDP DAMUDCOGYHYHH [ HRQRXUBXMCHN | LDGADFRQAWR) DG UAKWVR RSHIDIRY/

,Q JHEHIDO QM DNRQ LO WWH LGBMMHY LQ Z KIFK Z H RSHIDM LGFOGQ) FOW CRNRQ/ \KDAHN VEWSQIMOEP DIHY/ DIV Z W LGRBDICQY) IWIDHR  ( QRAP HR
HOMURGP HQBCDQG KHDBK! DQG MO HIV NP HOWLY DR | WHNXHQW 6XPK SURFHHAQIVOUH



LQYDUCED H SHOLYH WIDEBWR WHP HIWR \WHSDIQN VT RUSIRFPARM FP YV : HP D EHQP HEDVDGH HIEDQAQWKHI XMUH DOGWHHFDQEHCR DAKUIGRH LWASHRAYH
R OWHP HIMR \XAK | XAXUHADRIRQY \KDAZ HZ LORAEH UTXLUHG VR P DNH\XEMBQADOABP HABD, P HOVLQWHIXMUH ) XUikHU DML QU LEDOASRMROR  RUBXMQHW LV FROGRAG
LQ&DN RGIDZ KIFK LVRHR WHP RWKLIK® UHI XDMG DG QA LRXV\EMY/LOWHFRXQA 7 KHIH RUH RAUSRMMICH SRXUHR BWH/OGH SFOHVOHWRGE @F V B XDNRY/
RUQMDNRQP D EHJIBDAMDQFRP SOQHYZ W DEGWAMI QU LFDQAE D RQDSWHFH

7KHDMHR RUBXMCHNDOR \KEVRNXVAR SURSHW AP DJHDQG SIRGAMIELMN FOIP V HGHADD [QFRQGHAIRYZ W RXUP ROXOUEXGEQIVOQG\BN DQGE] WAL
BEXMGHAMY $ GRRXIK Z HP DQEIQ QCEMN FRYHDIHWDAZ H EHIHYH LY FRP P HADD UDRIEG! DY XQAXOI @LIH SURSHWW &P DIHRUSIRGAMIEQOY FIP RUDHIN/R
FOIP VARX@H AHHG RXULQUKUIGFHFRYH.DI HRUUAXOMQ EP DI HVR RAUU-SXBNRD

2 XU LRAWCH EXMQHW DRMIWHY H SRHXVVR UMN R QAMDARQ [LRP HP SR HV YHGRUY DQG RWHJ WILG SDUAHY Z KIFK FRX@ KDYH D P DMUIDODGYHWH HITHRARQ RXU
WHXOVR RSH.DARQ/

. HPD EHXEMANR FDP VIUMCQ) 1URP GASXMYZ W HP SR HY YHIERY DG RAHKLLG SOV LOWHQRIP COFRXAUHR  RAUBXMCHN \WHHUMYP D EHGLILEXOWR
DAHVRUDOON DQGWHUH IMMIPHDQGP DIQWEHP D U DQXQNIRZ QI RAKEWEQAICSHIRG/R WP H | \WHSDIQN VIQDD \MWDIDQNKVZ HHWR\KEFHM XD SIRHPAM
WHUFDIP V RULl Z HZ HHR\VHMBICD. VWA VWE P ONGQ) MJIQU LEDQARD: P HOV\R \WH STQIVT V' RAURSHIDIYY WXV OGS | L(DURLOOFRGAWR)Z RS EHKOP HG ( YHRU \KH
RAFRPHR DRI SURYH/ | DYRUE®G R XV QM DIRQ FOQ EH WP H FRQAP Q) OQG FRW® DG P D GYHWP DDIHP HOAARXUAY |, Q DEAMRY RXURLIDQ] DARTOGREP HOV
WD XVVR LGP QI RAUMHIRUH HRAMHVAR\WHP O LPXP H WOASHP WKGE\ &OORQDOY : HP DQEMQGURRY DGR | LFHW QEMN LQMXUDGRH\KDAZ HEHIHYHLY
FRP P HAD® UDRIEGILQ FRIGHRIRD Z W \KAK REQIDINRQY EXL RAUNHIRUH HRXAWHYZ HHQ@P HGLQ) @ \MWRXULGE-P QILFDNRQ REQIDIRQY/ FRXGSP DIQI\ \WHFRWV
R WHHKWOE RUH FHGWHFRYHDIHR \KFK SRIFHY

, | ZH\KITHIBRWWR RXUI RO HPXLSP HINRU QMMEXWRQ M WP GXHVRR FDMMAMRSKH  RXU LQUXUDQRH SRTALHY FRX@ EHLQDGHTXDMRU GHSBIMS . RXURSH.DARQV FRX@ EH
VHIRXW® KDUP HG Z KIFK FRX@ QHIDWYHD D THAARXURSH.DWRI LHXEOV

2 XUICHOMY BHEBCHTXSP HIADQG GMUEXNRQM WP VP D' BH\XEMPWR FDBWIRSKIF W GHWR I LLH | GRG KXUIFDH HOWTXONH WURIMP RURKHUQDXUDCRUP DR
P DGHADIMY , Q SDINAXDU RAUKHIGDDWMY \KUHH RSHIDIY | CAONAY DG AHIMOQ R RAUUHBDHTXSP HQADUH GFDMG LQ DBV R &DORQD Z 1M DERYH DYHIH \HWP LF
CRARYWY DG FRX@ BH \EMPWR FOBIRSKLE W FDAMHG B\ BQ HOUKIMXAINH - 2 XUUWHQEOHTXSP HQADQG | CHOW1Q7H DV / RAMOD ) GUGD 1 RW &DRI(D DG* HRJLD DH
GFDMS LQ DUHDY \MEMRVR KXUWIFDCHY DG RMHJWRSLFDOWRLP V-, Q DEAMNRQ MR PXWRP HIAT LOUXUDRH RQ UHMG HPXLSP HOAVZ HFDWY - SURSHWY LQUXUDRH RQ RXUUHBOHTXLSP HA
LOLQYHIRY DGRSHDIY | CAONA/DYZ HODY EXMHN LOMUXSWRQLOWUDAH - HEHIHYH RULQAXUDGRH SRIAHY KDYH DEHIXDM QP LW DG GHEXRNEGY VR P MY DM \WH SRIMNC
ARWVH SRXHR RUBMHY : HERQRAP DQRIQ | LADGADOHHYH/ IRUSRTR - GHEANEGY DG RULQMUIDEAH SRTAHY FRQIIQH FOMRQY\KDADUH PXVRP DY | RURXULQGAMY
LFXAQ H FOMRQVI RUHDAWKTXONY |GRGDGWUIRIV |1 D) R RXUI CAONRUDMI QUL LFDRAZP RXQAR - RAUUHBCHTXSP HOAZ HHWRH SHIHFH D FDBWAIRSKIF BRW IWARX@

QAVKSARURSHDRY GHDx REHY WKISP HQIV DG UHYHXH UHRIQWRQ DG LWAXAOVQH SHRAHY VR UHBRURJUHSORH WH P DI HG UHQEDHTXLSP HADQG | CHOW QRAFRYHIHG B\
LQXUDAH Z KIFK FRX@GKDYHDP DUIDCDGYHYHH | HFARQ RXUUHXOVR RSHIDINRQY

A7(5(675%$7( $1" 1' (%/(' 1(665.6. 6

2 XU G-EW.QWAKP HOWV FROELQ FRYHIDON WDWMHMLEWRU SURKIEIMRXU DELOW VR HIMU LOR D YDUHV R WDQDAARQYY DQG P D @P MRXU CELOW WR 1LQDGRH | XWWLH
RSH.DARQVRUFDSMIOQHHGY |, | Z HKDYHDQ HYHAR  GH DXOWQGHUWHHLQIXP HINV RXULQGEHEWECHW FRX@S EHDFFHBLDWG DQGZ HP D GRAEHCEGIVR UH LCDQRH\KAK
LOGHEWEQHWRUP DNHWHUHATXUUHG DFFHBLDMG SD. P HQW

7KHDIUHP HOMIRYHOQQ) RAUSHINY'  ( DQG) 6HIRUL R DVGHICHSOUGP RIHIXE® GARUEHGXQGUMWHKHIAQ) 3, WP 0 DIIHP HOW' NAXWRQDGGS (DOMY
R ) LOADOR RIBWRQDIGES HXOVR 2 SHDIRY/ / LTXIAW DQG&DHMICE HRXUAY DG RXUSUHAVY CROW FRQELQ YOURXY FRYHIQWMWWDATP MRXUGMVUHNRQLORSHDIY RXU
BMGHW |, Q SOWAXOU ZH D QP WG 1Q RXU CHAON \R P HIH FRORIEDM URUIDQ] H RUWDQ/HJVVEWEQMID DR RXUDAHN P INH LQMWR HOV SO GYIGHIY RU
AVUBMRY BGHP RUBBXUKDHWEAN FKOQIHWH DM R RUBMCHY HIMILQR WIQLRNRQY/ Z W OH DAY LORXULQE-BAMEIHN DG FUDM @HOY RQ RXUDKHVR XU
GEW ,QOBAWRY Z H D BINXUHG \R P HAARHYEQ | LD DOFRYHIDQW XQG-UMHA LOWKP HOV 7 KHVH UWMIRNRQY FRXTS TP MRXUCELOW \R REEQ | XMUH ILDCAQY P ONH
IDADLE CFIXAMANRQY RUGHHGHE FESMICH SHIBWU Z WKBINE HFRGRP LF GRZ QMUY LQRXUBXMQHWRMHHRERP . 1QIHH.ID FROGAEWRSHIDIRQ/RURKHZ [VH\ENH DGYDQMH
R BMHVRSSRWQWANDAP D DM

$ IDOUHWR FRP SO Z W \WH WANMRNRQY FRQIELGHS LOWKHH DI UHHP HOW FRX@S BOGWR DQHYHR GH DXOVZ KLFK FRXTS UAKOMQ DQ CFFHBLDNRQR RAULGEEWEHW ,Q
WHHYHAR DQCFFHBLDIRY Z HP D QRAKDYH RUBH CEGI\R REBQ\X | LFHNXQB/\R UH LCDFH RXULGE-EWEHWRUP DNHDQ UTXUWHG CFFHBLDAMG SO P HQV | Z HGH DXORQ
RXULGE-EWEHW RAUBMGHN | LQDGADOFRQAMRQ DG UAKOVR RSHIDIRQ/FRXTSEHP DMIDED DQGOGHYHD O HRAMG



7 KHP DWRUW R RXULQG-EWEHN LV \XEMPAYR YOUDEGILOM DM/ Z KLIFK P DNHYXV YXQH.DEGIVR LGRUHDWAYLQ LOMIAKALDMY Z KLEK FRXQS QHIDAYHD D I HAARXUGHA
LORPH

2 XULQE-EWEHWH SRV XVAR LOMMNDM LGRUDAY BHFDOH\KH P DUV R RXULGE-EWEIAW LY \KEVRR YOUCEG! DM/ $ WBUAHIAZ HER GRAKDYHDQ  GHUYDAYH
1 LCDQADOLOIKP HW\XAK DV LQMBMALDM \Z DBV RUKHEIHV\R P MY DM LQMBMAUDM YOUCELQW 7 KH LQMBMALDMY XQGHURXUFUSHEW TR O DUH UAHADAYDY LY SHIRGY 7KHH
LQMIIKADM DOV HONV FRX@S FDAVH SHIRAF | ORMDIRYY LORXURSHDIY UKW DG DK IGZV 2 XUDCOG-ENHYFHREQDIRYV/LFUDHE OSSR IPDMD P LAR)
SHAHUIRUIHIK  LQRUDHIQ\WH DYHIHIQMMWDMZ HSD EDHERQWH P LOIRQEDDGFHR YDUDE®! DM G-EARWEEQ) DV HHP BHU | QMDA
UMHLOWHI XWUH DOG SOOI L WH UVHMIQULFDQ®  LOMIAW SHOHZ LA GRBDH DG RUGHATRP HZ LOEHQHIDIYHD 01 HRAG

63(&.).&5.6. 65(/$7(' 72 2855(/2&$7$W (02'8/$5%8./' . 1*6$1' 32573% ( 6725%* ( ¥B6.,1(666(*0 (176

6LIQU LFDQAMHEXFURQVR RUGHD VIO IXQAQ) VR SXEQF \AKRRY KDYH FOXVHG WH GHP DQG DQG SUFLQ) |RURXUP RGXOU FDMERRP XQW\VR GHRIGH Z KLFK KDVIQ WH
SDWADXVHG DQGP D FDXVHLQWHI XWUH D UHEXPARQ LQ RXUUHYHXHYDQG SUR MIELON

5 HQBY DG \OBVR P REXOUBEXCEQIVAR SXECF \AKRROGMMANV | RUXVH DV FDWMRRP V UAMIRRP EX@IQIV DG 0P IQWDIYHRIFVIRY.  UBUHOAD LI LEDQA
SRMRQR 0 RELBI0 REXOUV UHQEODGE \OBY BYHDHY ) XQAQ | RUSXETDE VAKRRO CFLOWAY LY GHUYHG | URP D YDUHW R \RXUAHYLGFOGQ) WH SDAMDJHR  ERN \WBAZ LGH 006
(GFD0 CROW ERQG P HDKUY GHYHBSHUI HAY DGG YDURAVARE HY GYHG R \KSSRWAKRRORSHDY EXGIHNV 0 D) R WHHIXQEQ) \RXUAHY DUH \KEMPAR | LCDQALDODG SRIWAL
FROUGHIDIRYY Z KIFK YOI |URP GMMPWR GMUMPNIGE DHQRANG\R GP OQG + IMRUFDD  Z HKDYHEHH WG URP \WH SDADIH R WA LGH DG (00 CFLOW ERQG P HDXUAY/
DQG EHIHYHWHHDHHAHQMOR RUBMQHW

7KHWBAMR &DNROQDLYRUGLIHP DNAVRUFDMRRP WY 7 KHWHIW R WY P DNNG-SHIB/KHYO RQSEIF IXQAQ) |URP YRMISDAIHR ERN \WUM UG
@FD0 CAOW ERQGP HDXUAY DG \WHCELQW R \MH IR VHIDWWAK BRQGYLOWHSYXEQF P OV $ @FNR SDADIHR B DQG GFDO CALAM ERQG P HDKUAY RUWHLCTELAW \R
\HIDERQG/ LQWH SXETF P DUNHN LQ WH | XWMUH FRXES UHEXFH RXUUHYHKHY DG RSHIDIYY LGFRP H DG FRQMTXHQ® KDYH D P DALIDODGYHYH H I HRARQ \IH &RP SDQ VI QDGR
FROGURD ) XWKHIP R HYHDL YRMY KDYHCBSURYHG | RO ERQG P HDJKUY DG \WH WBAM KDY UDVHG ERQG I XQB/ WHH LY QR I XOUIQMA WDAQE YIGOOWRKRROSURVAN Z LCEH
IXQG-GLODWP HY P OH)

7R WHH \WABXEF \AKRROGMMEW] [ XQAQ) LV UHSFHS | RUWH UHQIBODE SXUKDHR P RX@UBX@QIV RUBXMQHN FRXTS EH KD HG DG RUUAKWVR  RSHIDIRY/
QHIDYHD 1P SIRMG : HEHIHHWDAQMUIXSWRQYRUGHD VIQWHSDAIDIHR | CROI ERIGP HDXUVRUFRP SBIRQR BN EXGIHV DQLQXKI | LFHQAZP RXQAR WBIMIXQAQ D
I QUEIAGARIRO R 1XQAQ) R SEIF VAKRRY RUFKDQIH/ QGIDIYHD 1P STRMY HIRT HAP D UHGXFH WH UHQIEDDGE \OB! G-P D0G | RURUHSFIRIDSFGAN. $Q
WBANRY LQIXQAQ) DYDLOEGI VR WH \FKRROGMMEW | URP \WWH BN/ LQ Z KLFK Z HGR BXMGHN P D FDOH \AKRROGMMPN R H SHIHFH EXGIHAKRINDEY DG \R WHEFH WHU
G DG | RURKUSURGAN GAEWM JURZ LQ) \MGHNERSX@MRYY FIDW M) H UHSRNRQ LQUWDAYHY DG P RGHG] DIRQ D5 UHFRQWKANRY SURWPAGHHDY Z KLFK FRXES WHEAH RYXU
UAYHOMY DG RSHIDAY LGFRP HDQGFRQHTXHQ® KDYHDP DAMIDCOGYHYHH | HFWRQWHERP S0 VI LDGADCFRGAWR)

3XEQF SRIAH/WDAFUHDM GHP DQG | RURXU SURGXFW DQG VHUYLFHYP D FKDQIH LHXGMQ) 1Q GHRUHDVHG GHP DQG I RURUWHSUAQ) R RXU SLRGXAN DQG HMEHY Z KIFK
FRX@ QHIDAYHD O | HRAARXUUHYHQXHY DQG RSH.DAQ) LOFRP H

9 DURXV\NBM/Z KHHZ HRSHIDMHIPMG O VOG5 FROMPANRDIEP HIEP HOMWR SURYIGHI XQAQ) | RIVAKRROGMMPM\R CP MKHQ®P B-UR VVG-OVKDP D EHIWRGHG
LODMQIGIFDMRP  6RRROGMMANV Z W FION/ M HYLQH FHWR  \WBM QP W KDYH EHHQ DG FROMXH VR EH DMIQU LFDQARXUAH R RAUGHP GG | RUP REXAQUFDMRRP V ,Q
&ONRGQD HIRW R DE3AN DILQ) 1Q UDMKPMUH OUG GH HIHG P DQMIGFH KDYH UAXKGAG LQ P RGH(] DIRQ DG UHFRQAKAIRY SURWAN B\ SXETE \AKRROGMUEN LGFOGQ)
VHAP LE AR WY DVEHWRY CEDAP HADGE YOURXY EXCRQ) UHSOLY DG XSIUDGH Z KIFK KDY BHHQ DRKMHUNRXUFH R G-P DQG | RURXUP RXOUFDMARRP V- 7 KH P RIHFHQA
HARQRP LF UHFHWMRQ FOXVHG WM DQG GRFDCEXGI HAKRNDEY Z KLFK UHGXAHG\VAKRROGMMPA | XQAQ) DG \WHUCELOI R FRP SO Z 1K \WBM FIDA/ M) HUGAMRQ UL HOW |
HEFDRDOSURUIMY DQG SRIAH/ WUWZ D 1URP FIW/M] H WHERIRQ RUP RGH.G DINRQ DQG UHFRQAKANRY SURVIAN G-P 05 DG SUALQY) | RURUSURGAN DG \HYEHVP D
GFRICH QRAIURZ DV TXEND DY RUGRAB-IRK \WH GYHY WDAZ HOQIASDM  6LIQU LFDQAHTXSP HOAMUO/P D UAXONQ BZ HUXUM DARQ XQIDHTXLSP HWADR EH WHE-B®R HGRU
\RT Z KIEK P D, FDXVHUHQBOUDAW R G-RICHDQG QHIDAYHD O HAARXUUHYHOHY DOG RSHIDY) LGFRP H $ GAVRID  G-RIQQ) SXETF \FKRRCHUR HWVRXG GG \R G-FUDHG
G-P DG RURXUSURGAWDQG\HYIFHY/

2 XU EXMQHN LY \KENIFAIR YDULRXV | HSH.DO Wi DG GFDOM@Y. V DG UHIXMARQY Z KIFK FDQ FKDQIHILRP WP HVR WP H JRYHLQIQ) FROWMKRARY HOYLLRGP HOMIOKHDIN
DQG\DIHV @ERJDQG HP SBR P HINIRYHLGP HOAFRQADRN WOQWSRUMMRY P P LILDARY DOWFRUKSWRY DOAMKWDOG SUYDR  OP R RIMHYY ) DOUHVR FRP SO Z W
DSSTFDEGIOZ VDG U XIMARVFRXGE KDLP RXUEXMGHWDQG  LGDGALDOFRQAMRY UHKXGMY) 1Q GZ HURSH.DAQ) UHKXOVDQG FDK 1 GZ V

6P LU R FRMURDD FROMKPMG EXAIQIV \WH P RO@U EX@Q) LQGMY  LFOGQ) \WH P DO4 CRMMY OJG GMWRY R SRUMIEG! FDMRRP V' DUH \WEMAMR
UWIXDIRY/E. P XQEBIIRYHIP HBCD) HZAHY DAKH | H3HD0 \WIM DQG GRADCBYHOUHIMGY VR HMUREP HIBD



JRAQ) KHOWN \OHNV HHJ\ HIIAHR OERJDGGWIQSRMBARP DMLY [P RY RKHUP DY ) DOUHVR FRP SO Z LK WHHOY VRUUHI XDMRQY FRXTS P STRARXUBXMGHW RU
KO RXUUHSXBANRQ DG UKV KLI KHUFDBMICRURSHIDIG H SHIGWUA/RUKHLP SRUMRQR - SHIGNRUBKMPNRQ/RQRXURSHIDARY/

$ VZ W FROYHQIRCDOFRQUUKRINRQ WSO QHZ. FRGHY DG WHIXOWRQY DIHQRAMNRCANYHD DSSTHG 1 RHKHBIW QHZ. JRYH(QP HQIOUH XOINRQVLIQWHHRURKHIDWDY
PD LRHDHRXUDFDXAMMWRQFRWR QHZ UHRCHIXSP HOMIP IMWWHXVHR RUP DNHREVRBIMVRP HR RXUH MY HPXLSP HOMRULGRHDHRXUFRRWRY BHRCRSH.DNRYY/

X @Q ARG DHIHHDOD Wi HG HHY \WUHH\ HOY  $ @DSHRW R D JLYHD ARGH DUH \KEWMRAR ROQIH LFOAQ) BEXQRATP WG VR \KFK LWP DV \KIKRMUDC
\GHAL LFDNRQV I RUFDAKXENAVD HY HHI\ HIIAHA DG HMURP HOEOWRALGY | LHDQG@ HVO HIV WBQUSRNBINRQ QKW DOGQRMHAP IW

&RP SIOFHZ W EXGRQY FRGHV DGG U XTMRQY HBY D FHYSIQ CP RXQAR UNN Dy WM DG GFD0) RYHGP HADAKRUAMEY GR QRAGHRHADUD LOMSWNEXTRQY) FREY
DG U XOUIRQYLO D FRQUMAMAP DQGHU SOMEXOU® Z KHIHCESTFTEGI U XMIRQ/P D EHXQRBOUDGE VEMAAR LOMSHABINRD 7 KHH U XDNRQYR WD SURYLGH ERDG GVFUINRD
R JRYHIP HOBCDAKRUME \KDARYHYHHWHUH P DV Z KLFK FOQ UAXONQ XQOQIALSDAMS GHD VRULGRB DAY LQWH FRWAR  FRP SIOQFH LQ SOMEX@UP DNV 7 KH FRQAKANRD
D05 P RX@ULGBMMHY KDYH GYHBSHG P OQ 3 ERASIIRNAHY  Z KIFK DUH FROXID® HYROLQY) 6RPHR RXUSHHY DQG FRP SHIYRY P D DERSWSUIRNAHY \KDADUH P RIH RUGW
VU HQARDOWHERP SO0 V. KHD DOGL. WIXORY WIQEGY DR LHG WHH I HAWR \KHFDUI LFDIRQP D EHVR LP SRVH UGV RQRXUBXMCHN DG SURNFH/ BINRTRRYHD
DAZ KEEK WP H Z HP D QRABHLQFRP SIOGFHZ LW \VKAK U XOMRQ/DQGZ HP D EHUHNXUHG\R LGEXUFRW® U HADINRY 1 Z HOWHXTEGIR SDAM\RHHLGRB DHG FRIVROWR RXU
PXWRP HY RXUSUR MIELOW RSHIDMY) FDK | B VDG | LD DOFRQAMRQFRXGS EHQHIDIYHD 1P SCRMG

: HOUH\KEMPAIR @ VDQG UHIXOMRQVIRYH.QQ) JRHGP HONFRQADRWV 7 KHH@Z VDQG U XAARYH SRHXVVR EXMGQHN YRIADN DQG UMV LGRXAQ) JRYHLGP HIA
EXGIHAQ R BV DQG DSSURSUDARDY SRMMOOHDUD WLP LODARQ R FRQACFN SLREXUHP HOAUHIX@MARDY JRYHLGP HOBOSRIR \KUW DXAW LQYHWAIDARDY \DGRARQY
DQG SHIDOMY ) XUMHP RUH WHH @F V DQG U XIARQY P DNH WHH JRYHLGP HOAFRQALRN P RUH | DYR_CE®! VR JRYHLGP HOAHQWALY WDQ RAMHUWLLG SDUARY DQG DO

FKDQIHVIQWHH@OZ VDG U XIARYY RURXUI DOUHWR FRP SO Z W WHH@Y VDQG UHIXOWRQVFRX@ KDLP RUEXMQHN

0 RELGI0 RAX@UDQG3RMEGI6\RDIHGHIYHDSRMROR IWUHYHGHVIURP FRQMPVZ W8 6 | HEHDOIRYH.P HOVQMYY JRYHIP HOASUP HFRQUIPRLY WD HOMNA/
DQG GFOOHQMYY LGFOAQ) VAKRROGMUFN & RQUERVZ 1\ JRYHEP HANHQINY DUH \KEMPAR EXGIHBL  FROMIIQN D5 RUFRQIMXHS SHIRIP DIFH XQE-URXUFRQMEFW Z WK
WHH DJHZAHY DQG WHUSUP H FRQMARY RUZ DGR DEAWRIOFRQUFW | URP \WHH DIHEAHY RUWHUSUP H FROMEPRLY FRX@ BH MRSDLE] HG B\ \SHIAQ) UHSRIRY/ RU
EXGIHAPABLRNY DAWHAH DIHFARY  6XPK FRQMPN D DOR VEMPAMR XQTXH O V DG BIXTMRY O0G \WH DRSO R Q. @¥ V RUUWIXDIRYY UHDIY R JRYHIP H
FRUANY RUFKDQIHAR H M) @F VRUBIXDIRY 1 H. QZ V UIXDIRYRUSIRXU-P HOAHTXLP HONV RURKDQIH/AR PXUMDNRGHY FOQMLI QU LFDQ® LGRUDHRXUFRIWDOG
UMWV DQG WGFH RUSIR MELQWY |, Q DEAWR) [0 100U RQWH SDWR \WH FRP SO0 W FRP SO Z W CESTFCEG! JRYH.P HUAFRQAMFADY. V DG W XDMRYY P LIKAHXONQ
OGP LQMADAYH SHIGNY RUAYHRLQWHWP LADMRORIVASHMROR \MHHFRQMFN DG DVDUAKXOWHERWR \WHUHIDAG UYHHY Z KIEK Z RXGEKOP RAUBMCHN

) XURHP RUH \WH @ V IRHQQ) JRYHIP HOAFRUEFW GLIHUIURP \WH @Z V JRYHQQ) SUYDM FRQMRV ) RUH TP SO P 0Q JRYHP HOAFRQARN FRQEIQ SUFLQ)
WP VD06 FROGWRQ/WDNDUH QRACSSTFCEGHVR SULYDM FRUIFWAKAK DY FIXAA\WWDADERZ. JRYHIP HOAHQME GRAR SHIRP RO FRQMPMICRED) DIRY/LQWHFDHR DOFNR
IMDOXQEQ $OR LOWHHSFDIRIOP DNANZ HVHYH Z HOUHCEGIR XM H2 SLIJ\ DN FROMEFWLQP DN RXUSURGEN DG VALYLFHY DG XA DAD \R ERRN BXMCHN
7KHWLP 2SI\ EDAN. FRQUEFWSH HY\R FROMFWVI RUSRTEGI FDWURRP VRURKHUSURGANVHOMIGLOR . SXEQF \AKRROGMMFWI RTBZ L DI RUP DCELG SURFHWWDNIEBZ VI RU
WHXVHR \WHVCP HFRQAMPARLP VDG FROAWRQYZ LW \RH\VXFFHA XOYHIGRUB. RIHUSXETF \AKRROGMUEN $ VDUAKXONE SLIJ\ DN FRQMFVOERZ. XVR P RIHUDA® ERRN
REHY I URP RXUJRYHIP HMWBMHP HY SUP DUO SXETF \AKRROGMUFN DQG R WHEEH WH 0GP LQDAYH H SHOH DARADAG Z W ERRN.G) \WHH REHY 7KH JRYHEP HOAC
DAY DOG U XOMRQ/WDADIBRZ. | RUXVHR 3 SLIJ\ EDAN FRQAFN DUH VVEMANR FKDQIH RUHIP [(DARQLOWHUHQNHY  $ FKOQIHLQWHP DOGHUR XVH RUWHHIP L(DARQR
391\ EDFN. FROAEFWZ RXQB ENHD GHIDYHD [P STRARXUCELON \R ERRN Q. EXMCHVIURP WHHJRYH.GP HWAXARP HY DG FRXES FDAH RXUDEP LQMADAYHH SHOFY UHDMG
R SURFHAMQ) WHH RGHY\R LFUDHWIQI LFOQE |, Q DEAWRYD D0 | DOUHWR FRP SO Z W WHH O V DG W XDMRQY P LIKWIHXONQ OGP LAMADAYH SHDGNY RURYHD LO\KH
KSHMROR \MHHFRQAMFPW DG DY DUAXOMKHERWR \WHUHIDAG UHYHVZ KIEK Z RABKOP RAUBXMCHN DG UWAKOVI P RSHDIRYY

( [ SDMRVR RXUP RoX@UDQG SROWEGIVR DIHRSHDARVIQRQZ P DINAVP D QIDAYHD D I HAARXURSH.DAQ) LHAXKAV

, Q\KH SDXZ H KDYH H SOQEHG RXUP ROX@UDQG SRUBEG! R H RSHIDIRQY LOR G JHRIUDSKUHY DG WEAL - 7 KHUH DUH UMW LQKHHOAIQ WH XQEHWINGQ) R \KFK H SDOMRQ
LFOGQ) WHUM R BYHHIURP WHBMQHVIQDQ G P ONANVGRAP HAMY RXUH SHRBINRYY KLIKHMDOH SHARG FRIVLOHIMIQ \WHHQZ P DN UMN DARADMGZ LK
FRP SIDQFH Z 1\ CBSTFCE®! WM DQG GFDOMY V DOG BIXOMRY/ UASROH B\ FRP SHIMRLY DG XQDQIASDAMG FROHDHFYR H SIQURY |, Q DEAMRY H SIQURQ IQR G
POUHVP D EHOIHAMGE. GFOCHRERP LIF OGP DNVREEMRYY ([ SIMMROR RURSHIDIRY/IQRGHZ. P DUNANZ LOUTXUHDMIQI LFDQATP RXQR



DIKQIRY | P RXUP DIHP HQWD FRP P AR HAR | LQDGADOUARXUAHY DG Z LAUATXULH XV R DGG TXOM LHG P DIHP HQAQ WHH P DV Z KIFK PD. GHIDYHD LP STRARXU
RSHIDAY AKXV

6HDVRQDOW R RXUHSXFDARCDCEXMQHWP D' KDYHDGYHIWHFRQUHTXHIFHVI RURXUP RGX@UEXLTQ) EXMCHY

$ \LJQULFDASRMRQ R \WH P ROX@UNDB! DG BHEOUHYHDMY LY GHIYHS | URP \WH HXFDIREOP DNV 7\ SFDD  GAUQ) HIFK FDBREDUN HIU RAUKLIKHWQP EHY R
FOWURRP \/ DUH\KLSSHG | RUHQECDGG VDBIRLGHY GAUQ) \WHVHARQG DG WLLG TXOWMY| RUGHIYHY DG LOABEIAR SURMR\WHWEWR \WHXSARP LQ) \AKRRO, HU 7 KHP DV R
FOWURRP \/\KLSSHG LQ \WH VHARQG DG \KLLEG TXDMY KDYH UHQEDWBWEDMY GAUQ) \WH \MLLG TXOUMU WHIE. P DNGQY \KH | RAI TXOUAUWH | LI XEDTXOWMUR . UHQBOURYHOAHY
UFRIQ] H3 | ROWHHWDQLRANRY, S GRRXIK WLV LVWH KIKRUFDODREDIV R RAUBXMGHY WA \XEMAAR FKOQIHRUP D GRAP HHANRXUH SHRBARYY Z KIFK P D KDYHDGYHYH
FROHDHAHV RURKUBXMQHN

: HIDFAHVWARQY FRP SHARQLQ RXUP RGX@UEXLTHQ) DQG SRUNEGIWRDIHP DUINHVDQGZ HP D QRAEHDE®IVRH | HAAYHD FRP SHM

7 KHP RX@UEX@Q DG SRUEGI VR HGDUCQ) LQGMUHY DHKLIKO FRP SHIMYHLQRXUMBIMVR RSHDINRQ DG Z HH SHAIWWR UHP DOWR - 7 KHFARP SHIMYYH P DINHANQ
ZKK ZHRSHDMP D SSHYHWVIURP INMQI UHBO! HY RUMDBY SUFH/\R SDW/ DR LGRBDVHG FRIW RQ W RUPXMRP HY @ HFRP SHMRQWHEDMYR DQ®P BHUR IDRRY/
LFXAQ) HIXSP HWDQGOERUDYDMHON TXOMW SUFH VHYFH UHICHOWY CESHIUDAH | XQRIRQDIW DOGGHDYHY WPV @ HP D H SHIHFHSUAQ) SIHAXUB/IQRXUDHDV/R
RSHDNRQLOQWHI XMHD/NRP HR RAUFRP SHIYRLY/VHINR REBIQP DINHANKDUHE, BHAQ) SURHY

BRPHR RXUFRP SHYRLY 1Q \WH P RXOUEX@Q) GDUQ) LGBMY KDYH JUDAMUDQIH R SIRGAW OGG VHYEHY JUDMJILCDRDODGE P ONNY BARXUAHY @UHJ
PR HUEDAY DQG JUDMIQEP HUFRIQURQWDQ Z HKDYH 7 KHH FRP SHIRLY P D EH EFIWUCE®! R USROG R FKOQ HY LQ WH UHBFDEE®! P RGXOQUEX@Q) DG SRVTEG]
IR HFRQEEGHUP DUNHV R LCDFH CFTXAMMRQY VR I XQGLQMDO) URZ \W DGR FRP SHMIRUP DNANKDH D) R Z KIFK FRXGEKOLP RAUBXMCHY

: HP D CRAEHDEGI\RTXIENO UHEB® P RGX@UDQG FRMMQHIXQW LHXUQQ] 1R GDHY Z KIFK FRXE QHIDAYHD O I HAARXU I LCDQADOSHU RUP DQRHDQG RXU DELOV
WRH SDOG RUXWI H RXUUHQAA GHV

$VR ' HHPEU R RXUP RXOUDEG R RXUFRQEIGHU SRIRTRY KOG HIXSP HIARQ UHOARUSHIRGY H FHHEQ) WH RIJLCDOFRP P LWKG \MP
* HOHID®  Z KHYDPXRP HUFRQIMXH/AR UHARH XQWEH RIGWHFRQUMPMIOMP  \WHHTXSP HMWHOVRODP RN \R P RQK EDAY | DMIQULEDOAP BHUR RUUQAGXQW
Z HHUAMGHG GAUQ) DVKRYEHIRGR WP H SDUAX@LD WRHXQWKDAUH U-OAGRODP RQK \R P RQK EDLY DOUJHWXSSO R XQWZ RAGGHGREHUP DINAG 2 XUIDOW
RH I HAWHD WP DD @UIHLIQO] R XQWUHMAQ) [P GDWYFRXG GHIDIYHD O HAARXUI LGDGADCSHIRUP DQRH DQG RXUCELOIV \R FRQIMXHH SDOAQ) RUUHQBD BHV,Q
DOAURY Ul IMGHGXQWMEL R UOWRUDOH \WIG-GSHIRGR WP H Z HP D LRXUDGAMR ICFRWARVHRXUHD WRUHDOGP DQEQ\M-P

6LIQUIADQNCRHMH/IQ UV P DMUIDODQG @ERU FRWV FRX@ LORUHDVH RXU DFTXMWRQ FRWR Q2 P RGX@U LHQWOXQW DQG UHBOWU DQG P DOMICAHFRRWR RXUITGHN
Z KIFK Z RX@ LORHDWHRXURSH.DAQ) FRWDQGKDLP  RXUSUR IMZELDN

- HIGPXUGERUFRIWDQG SXUAKDAHUY. P DMIDY LGFOGQ) OP BHJMGQ) DIGURR LQ) DUGRMHUSIRGAME SHIRP SHIRGF WSO P RA! LFDIRQY/DQG UH XUBMKP HW
R P OQEQ SK MFOOFRQEAMRY/R RXUP RXOUXQW  7KHYROP H WP LQJ OOGP L R P OQMIGRH OGG WEUZ RIN RQ RAUUHQEDHTISP HWP D YO TXOWMUR TXOMRWUDG
\ HIUWR\ HU * HHOD (FUDAVIQ@ERUDGGUY. P DMIDOFRWVZ L@OBR LGRUDHWHIFDXOMUWRQFRWR Q. P RGXOUXQW DG LGRU-DHWH WD UDQG P DQMIFHFRWR
RXUIGHN :  HOOR P OQEQDIGHAR VHYLFHWKANY DQG XVH\KEFRQUMRRURRP SDQHYI RUKHGHIYHY  \FAKS IAMDGHIVHY DQGAWP DO@IR P RXOWI RURUPMRP HY © H
W RQ RXUGIYHY DG VEFRQUERAU \HIYLEH FRP SOV \R P HAAPXEP HU G-P DQBY | RUMP HD \KLSP HOADQG UG OOG WH QW RULGDGDOM QP B-UR GUIYHJ DG
\XEFRQMPRUMHYLIEHFRP SOQHY/P D FDXVH SUFHVAR LGRWDH Z KUGIQHI DIYHD LP STANY RXUU-SXBIR) DG RSHDIY SHIRP OFH * XU SHIRG/R UMQ) SUFHY I RUGERU
I P DALIDY RUI XHD DG LQ SOMEX@U Z KHOWH SUFHYLGRUDHUIIEGD RAR GYHY\LIQLLFDN® KLIKHADQGQRP DOZ HP D LGRXUMI QU LFDQACRUS DAV LQRXUCFTXAMMROFRAV
IRUIGHE. P RX@UXQWDELRXUKLIKHURSHIDMY FRIMKDIZ HP D QRABHIEGIVR BFRXS | URP RXUPMIRP HY/ Z KIFK Z RX@ UHBAHRXUSUR MELON

) DOUHE\ WILG SDUAR/VR P DQXI DRMUHRXUSLRGXFVWP HD RUSURSHO P D KDUP - RXUUHSXVIBARQ DG | LCDQADCFRQAWRY

© HOUH G-BHG-OARQ WLLG SOV VR P 0K CRMUA RAUSURGKAN HYHQWWRXIK Z H DUH CEGIVR SXUFKDH SURSEN | URP DYDUHWV R LG SOV \KSSTHY 0 REIGI0 ReX@U
SXUKDH/QEZ. P RO URP YDURXY P DX CRMMY Z KR EX@B\R 0 REGI0 RGOV GMIQVSHAIIFDIRYY : WK \KHH AF-BIROR ( QVLRSE] (RHR \WH SUGALSIOWKSSTHY
DHDIDMGZ DNWHERP ST XU 0 FEGI0 RIX@USXAKDIG R WP RXOUSIRGENURP RHP DA CRMUH 7KH&RP SI) EHIHYH\KDAKHARWR Q) R
WSUP DY P O CFMUHY R P RGXOLY FRXES KDYH DQ DGYHYH H | HAARQ LW RSHDIRQ/MGAHO RELGI0 RAX@UFRXGS H SHUHIFH KLIKHUSUFHY 006 GQIHUGHIYHY GOGWP HVIRU
P RO@USIRGFAKQMRKHUP DX CRMUHYZ HIHCEGIR LGRS DHKHUSURGANRQFCSCAW



) DOUWHWR SLIRSHO GHMJIQ P DOXIDAMUH UHSDLU DQG P DQMQ WH P RGX@U SLRGXPAWP D LHXAOMQ P SOILP HOAMKDUIHY  SRMADOOA) DARQ DG LHGXPARQ R RXU
RSH.DWQJ LHXAVDQG DK |BZV

© HHWP DMWHXVH XONHR \WHP RXOUSIRGEAREH  \ HILYZ W DUMGTOYIDHR DOGFRQECHYWREH  \ HY/Z W DUAMGOOYDOHR +RZHYHJ
SIRSHUGLIQ P QX CFMUH WHB0LY DG P DOMIDFHR WH SURSEN GAUQ) RXURZ GHIKLS LY UHTXULIHG | RUMWH SURGEVIR UHTFK \WHUXVH XOOYH/ DG UMGTOYIDHY | ZHER
RATBSURSUDMY P EIHWHGALIQ P 0K CRMUH WEDUDGGP DQMIFHR RXUP REOUSIRGANRURKHEZ MHGHD RUGH HAXAK USDURUP DQMIGFH ZHP D EHUTXUG
R LGRXULP SOILP HWAKDLIHY| RUHTXLSP HOARDAY B RGG HARQRP LE UHSDUFRWY RULGRXUMU QU LFDQAFCSABCH SHIGWUA R CFTXUH Q. P RXAUSIRGPNR VHYHGP DG ,Q
DEAURY \XFK 100U P D BAKOMQ SHIRIOLQWY RJSIRSHW @P DJH FOIPV I(FOGAQ) FIPV EDHG RQ SHWHFHR PR OJG WP LDIRQ R GDHY RUFRQURN B\
PP HY &RWR FROMFSHIRIP DOFH SRMAICOM DIRY DG SR IWEWURP \MP LADNRQFRXTS CFFR AQI® UHEHAHRXUI XMBMRSHIDY UAXWDGFDK | BZ V

2 XUZ DULDQN FRWP D\ LGRUHDHDQG Z DULDQW FOLP VARX@S GCP DI HRXUU-SXVBARQ DQG QHIDAYHD LP SCRARXUUHYHXHYDQG RSH.DWQ) LGFRP H

60BVR Q. WHBFDEEGIP RXOUEXGRQIVRAP DM IFMPGE. XVOHWSLFDD FRHIGE Z DUIQMVSIRIGGE. WHP DM IFMAUR \WHSIRGEMRD © HSIRIGH
QEIV @ Z DUIDMY RQ FHIEQ P RX@UNIBY R XVHG UHQEDXQW OQG RQH\ HIUZ DUDQMY RQ HIXSP HOAP DM CRMUG B\ RXU( QVILRSB] \VEMADY  + IMRUFDD  RXU
Z DUDQWV FRWV KDYH QRABHHD LI QL LFDQADG Z HP RARUWH TXOIW R RAUSIRGEW FRHD | DGH HAWZ HIHVR DUV LOWWH LOXBEIAR) R RAUHTXLSP HADAIKH PP HIV
| CAOMYRUQWHHTXSP HQAFTXUHG I URP RXUNKSSTHY RUB. RXU( QMURSB] \KEMADY ZHP D H SHIHFHIGRBDHEZ DUDQW FIIPV  6XFK FOLP VRX@ AMXSWRXUNDBY
RSHIDARQ @P DIHRXUUHSXBANRQ DQG BMXUHFRWS UBOLYRURMHUUP HAHY GHIDRYHD 1P STRMY) UYHOHYDQGRSHDY LGFRP H

63(&.).&5.6. 65(/$7(' 72 285 (/(&7521,&7(67 (48.30 (17 ¥%B6.1(666(*0 (17

0 DUNHAUM DQG A FIFDOGRZ QIMUDY LQ WH LOGXWMEY XMQJ \WMAMHTXLSP HOAP D UAKGMQ SHIRGY R BZ GHP DQG |RU RXU SURGXPWHXGMY) 1Q H FHV LQVHIRU
LP SCILP HIARKDUIHYDQG UHEXPARQ R RXURSHLDAQ) UAX@VDQG FDWK | BZ V

756 5 HY HBRIVUYH DHGHIYHG | URP \KHUHQBCDGG\OBIR JHIHIDOSXSRVHDQG FRP P XQFDNRQMWTXLSP HYWR DEURDGUDQIHR FRP SDQHY 1URP ) R¥WMCH

\R P LG3B{ DG \P DIBUP DNANARP SIQHY LQWHCHIRSIAH GHHQH FRP P XQFDIRYY P DX CFMUQ) DG \HP LFROGRRULQGAMUHY  ( GRIRQE \WANETXLSP HOAHQBODOG\DBY
UYHOMY D SUP DUO DIHRRMG B\ WH BXMQHW DR Z MKQ WHH LOBMUHY BHDAG \R UMDUAK DG GHYHBSP HQWP DQACRXUQY) 005 FRP P XQFDIRY LG UDIMKFMUA
LOABEDNRQ OGG P DQMIFH -+ IMBUFDD  WHH LGBMMHY KDYH EHHQ R FRIFDDDG KDYH H SHIHIRHG SHIRGF GRZ QMUY Z KIFK FDQ KDYH D P DALIDODGYHYH LP SCRARQ \WH
LB V G-P OGG | RUHTLSP HQWLGFOQQ) RXUUHQMEDHBRMRGE WMARTXLSP HOWV, Q DEAWRY \WH \AYHIW DG GQIW R D) GRZ QMO LQDRIGBMY P D DOR O HARYHIOT
CFFHW/R FOBLAMED Z KLIFK FRX@S CEYHYHD 0 HRARXUPXWIP HY DG UAXONQH FHVIQHIRY OQGLP SOUP HQWADUHY * XUQ) SHIRG/R UHSFHE 005G G-RIQQ) G-P QG R
HIXLSP HWZ H D H SRHG \R DEAWRIDOUWFHYTEG! UMW [P QRQ'SD P HOADGG P D GHHG\R WEIGD DIIQ RAUFRWAMBKRMUH Z IW SUYDIAY) P ONWFRIBMRY/ Z KIFK P D)
QHIDIYHD P STANRXURSHIDIY UAXOWDGFDK | BZ V

6HDRQDDW R RXUHPRARQF WAKNHTXLSP HOABXMCHWP D P SDRATXDUMUD LHXAV

* HHDD WHEOCRRMWY GHROCHY LQWH | R TXOUMUP RQM R+ HAHP BHUDQG WH I LIWWDXDAMUP RQKVR -DRX0Y DG) HBXOW  7KHVHP RQKVP D KDYH®Z HUUHQAC
CARMWY GHWRKRICD. FRXUA SDWAXOWD B QUHJARP SDQHY LRGP HOAZ HOKHUDQG LW ILP STRARQ YDURXV | LHTS UHIMMG FRP P XQFDINRQY HIXLSP HOAHRBY DG FRP SO
RSHDARDOUHRYHY [P KRIAD FRXW/Z KK P D P STRVWWHWIWKS R GHZ SURWRWVARP 1Q) ROICHLQWH | LIWADXDNM) - 7 KHVHVHDRCBO CRRLY KIMRUFDDD KDYHLP SCRMG
TXOIMO WAXOVIQHIK\ HUVI LIXADQG | R TXOW EXWZ HDHXTEGI\R SUHARMRZ \MFK I CRRY/P D 1P SCRVMUHSHIRG/

2 XUUHMEOMMHTXLSP HOAP D EHFRP HREVRBIMRUP D' QREQIHJEHVXSSRUMG E\ D P DQXI DRMUHJ Z KIFK FRX@ URXAONQ DQLP SDILP HQNRKDUIH

( GRIRQF \MWAHTXLSP HOALY FKOUTRA HG B\ FKOQILQ) \WAKQRB\  DQG HYRVIQY LQBAWY  \WEQELG/ WDAP D BHIGHURXUH MY HTXLSP HARBVRBIM WURIK GHZ
RUHXOGRP HOV EHRUHWH HIG R LW DQIALSDMG XVH XO@H FDAMQI XV \R LGRXULP SOUP HQARKDUHY © H P XWADQWA.SDM DG NH-S STFH Z W \WH
LQURGANROR Q. KD DUH \R\E DUH GG CHE RINGQ) \MKQRBI LV DG CFTXUH HTXLSP HWKDIZ LETEHP DNHEEBIVR RXUPXUHOAIG SURGHRAYHPXAEP HY

$ GAWRDD \RP H P O CAMMY R RAUHTXSP HWP D EH CFTXUHG RUFHDH R H IMVUXEMY 1Q D IXMUH @FN R VKSSRIWW RUHTXLSP HWSXUAKDHS [ URP \WRH
P DQACRMBY 7 KLY FRXQB UAKONQWH UHP DQQ) XVH XOM HEHRP Q) KR FDAMQ) XVAR LGRXUDQLP SOLP HOWVAKDUIH : - HP RAVRURXUP DQX CRMUHYT FOSCAW VR VKSSR W
WHUSURGAW DGG WHLQIRGANROR Q. \WAKQRRILHY DQG Z HOFTXUHHTXLSP HOAKDAZ L@EH P DNABEGIVR RAUPUHADGG SURGHRIYH PORP HY + RZ HHJ D). SRRQIHG
HRQRP LF GRZ QMUDFRXGB UAKONOXQH SHRMG EDQNXSMEVRUUGAEGAKSSRWURP. RXUP DX CRMUMY ) DOUHR SURSH® \HBRWP DIHOGUASRIG\R



\KH WHKCRBILFDOCGHHBY R RAURXWRP HY DG AKBQIHY/ R RXAUSURGEWV WWURXI K \WWHUWRKCRBI\ AHR FBIP D FOXVH AHIBOQ HBRWRQEF WWAHTXLSP HQAMR BHFRP H REVRBAM
UAXAY) LQLP SOUP HONKDUIHY Z KIFKP D QHIDRYHD P SCRARSHIDIY URXOVDQGFDK | BZ V

, | ZHCRCQRAH T HAWYHD FRP SHMLQ WHUHWRCHTXLSP HIWP DUNHAVRXURSH.DAQ) LHXAVZ LQEHP DMID® DQG DGYHMHD O IHAMG

7 KHHBRURQE \WANATXLSP HOABHQEDEXMGHW LY KU HGE\ LQMHFRP SHIMRD! URP \YHIICFRP SHIVRLY \RP HR! Z KIFK P D KDYH CFFHWAR J DAL LCDQRLOCDOG
RNHUUBARXUAHV\KDDZ HER $ GRRXIK QR QI FRP SHIVRUKRT®/ D GRP LDQWP DINHNKDUA Z HI CFHFRP SHIMIRQ I URP \MHVH HABEDAKHS HOMY DG Q. HOADQWVIQ\KHP DN
: HEHDHYH\WWDAZ HOQMASDMOQGNH-S SOFHZ WK \WHIQURGANROR Q. SURGEN DG DFTXLUHHTXLSP HYWKDAZ LOEHP DNABEGIVE RUPXUHONIGG SIRGHRWHPXRP HY © H
FRP SHMRQ\WHEDIVR DQ® EHUR [CRRLY LFOGQ) SIRGAENDYDMEMOY SUFH VHYIFHOQGUHITEQN  6RP HR RXUFRP SHIYRYP D R HUMP LOUHTXSP HOVRUGDH WAL
RUMIBI DABZ HJSURH/DQGP D RI1THUP RHH \WMYHVAYIAQ) RUILCDGAQ) ROWRYY ) DIOUH\R DEHNXOMY | RMFDWHDERSIWRQR DG GHP DOG I RU Q7. RUH LMY SURSAW
P D FDAHXVQRARP HINRXUPOMEP HIHIXUSP HQABTTXLUHP HQVDQGP D P DAUIDD COGDGYHYHD O HAWRXURSHIDIGY UKV

, | Z HDUHQRADEGIVR REVILQ HTXLSP HOADWDYRDEGILDMY WHHARX@ EHD P DM UDCDGYHWVHH | HRARQ RXURSH.DAQ LHXAVDQG UHSXVIMARQ

7KHP DV R RAUUHQBOHTXLSP HOABRWRIR LV FRP SIMHG R JHHIDOSXSRHMDGG P HDXUHP HONQWIKP HOV SXURDHG | URP DAY P DM AMMY : HEBHEG
RQSXUKDIQJ HIXSP HOVURP WHVH P D4 CRMUAY DQG\KSSTHY | RUXVHDY RXUUHQBCHIXASP HOV, |- LQWHI XM Z HOUHCRATEGIVR SXUKDHQHRRAOW HTIXLSP HOVURP RHRU
P RUHR \WHH\KSSTHY RQ| DYRIEGIWLP V Z HP D GRAEH CEGIR P HARXUPXWHP HAT G-P DGV LQDWP HY P DQQHJRUI RUD UHQEOUDAM\KDAJ HGHIDAY D SUR LW, | \KLY \KRX@
RAPXU ZHP D GRAEH CEGI R VHRXUH GHRHADY HTXLSP HOATURP [0 DM IDMAYH \RXUFH RQ CFRFBMED! WP V DG RAUBXMGHW DG USXBINRQ P DL EH P DMIDD 0QG DGYHYHD
DIHRAG

2 XU EXMGHW LV \KEMPAR YDURXV | HEHDO WidM DQG GFDO@Z V DG UHIXOMRYY 1Q HOFK R WH MUMGIRARQY LQ Z KIFK Z H FRQGXPAVEXMQHN Z WIQ WH 8 6 DG
[OMLDARD®  LHIMS VR JRYHLCP HOMFROADRW [P P LIWDARD  H SRUMFRQARD DOMFRUXSWRY  DOAMMKWY SUYDR  HYLRQP HOEOKHDOM. DQG \DHV  @ERU DQG
HP SB P HOWDP R RMHY ) DLOUH VR FRP SO Z W CSSTFDE®! @Y V DQG UHIXAMRQY FRXES KDLP RXU EXMQHN DQG | LCDQADOFRQAMRY LHXGMY) LQ GZ HJ RSH.DAQ)
UAXOV DG FDK 1GZV 0 RUHVGHALLFDE Ll Z HDUH QRADE®! VR DQARLSDW DQG P I DM H UVNY DARALDWMG Z W RSH.DAQ) LQMQDARD®  \WHH FRX@ EH D P DMIDC
DGYHUHH | HRARQ RXURSH.DAQ) LKAV

SXUHQ® \RBO RULIQFRXQN PXMRP HY DG RSHDMRYIFRQVRUBWWID R \WH&RP SIQ VUAYHRAHY |, QUHAHQA HDWARP HR RAUPXWRP HYKDYHH SDQGHG
WHULQMCDINRDORSHDIR)Y | DMK GRP HME RSHDIRY/ DG\MYWHIGP D FRQMH 2 YHMP H WHIP RXQAR RAULQMIDIRTOBMGHNVP D LGRUDHL Z HIRRXVRQ
LQMEDIRIOP DUNHARSSRIMQMWY 2 SHDIMY 10| RIIQ FRXQUHY \KEMRN \WH &RP SO0 \R DEAWRIOUMY D) R ZKIFK P D DGYHYHD LP STRARXUIXMUH RSHDIY UKV
LFOQQ

¥ LQMIDNRDCERONAI0 HARQRP LF DG @I DCARQAMRQY LFOQA Q) SROWADOXQUANDE FRQ CRAAMORNRQY MU TV DG \WWDEH EDUHY

¥ RAUCHONV \RFRP SO Z M PXMRP V DRIVARUIXSIRY P SRWH SRWDQG RKHMIDEH FRP SIDCRHUWHIXOMINRYY XQAHU8 6 DQGESTHER I RIHIQQ@Y V \RIHKHZ I\
DR XCH SHAMG RO HV QXK B XODWNRYY

JU-DMUGH | LEXOY LORXUCEL O VR BHFRYHUUHQBCHTX.SP HIADQG REVIQSD! P HAR WH UHIMAG\MDCH UHFH YCEGY
DEAMRICFRIVVR HXBEDK DOG P DQEQLQM CDNRDOKEMG DUHY DG UG RSHIDRYY

QI LEXGWYIQDMIRNY DOGUABIQQ) Wt DQGEXMGHN SINGHY\R RSHDMIQM CDIRDD

OQ) X H DG FXEMUDCEDUHY

FDRDOUHANRLQBEXMGHA CRMYMA/ LOWHFRXQAH Z KHHRXULQMIDNRDORXWRP HY DUHGFDMS
QlILEXOV Z LKHIQA IDIROR | RHIQRSHDIRY/

@YHISD P HQWA FBV

PUHR |0RMIIRY DG

SRMANCDGYHIHW FRQHDHAH

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

8 QDYRLEGIFXUHCR H FKDQIHWDMYP Dy QHIDAYHD [P SDRARXUILQDGADOLHAGVIQS 6 GRIDUWLP V

- HURHYHUAYHMYIQ& DODACD GRALY| P RAUBMQHW LRV IQ&DTED  &RIBANY BMGHWIQPUHFH/RKHMDIDS 6 GRIWAXEMANXVAR | OFXDIR/LQ
PUHR H AOYHWDM | WHRXUWHER H AKOQHUDAMYAGQIIHXQ DYRIE® WHYDDHR QAW



UHRHYDEGV Z H BAHYH Q| RUAIQ PXUHIAHY DG MMFRMHWIR 8 6 GRIDLY D\MUWH XQ DYRUIE®! FKOQIH Z RXQ@ BH @GP LQMKHG 7 KLY FRX@S KDYH D GHIDAYH LP STRARQ RXU
UWBRUAGRSHDMY BAXAOV © HPXUH® CR RV DIHIQKHZILQ) \KIDADLEVAR P W DMLY UM

*(1(5%/ 5.6.6

2 XUHIHAMWHW] DM P D FKDQIH DQG EHFRP H GW SLHAIREE®! DV RXU EXMQHW H SDQGY RUDV D LHXOWR  |HEH.DODQG WM W] @Y. RKDQIHY P DNIQJ RXU I XWILH
HUQQIVEWSIHARRE®

© HARQMXHWR FROUGHUH SOOMRQRSSRUMQMNAY GRP HANDTD DOGLQMIDIRID | RURUHETEMGHARY 6LGFHWHERP SO VH I HRWHE UDAMG-BHIB/ROBXMGHN
GYHY SHYRQGHCDOG DAV GFDAMGLQ YOURXYMUMARNRYY | XWHUH SDOMRQLQR Q. P ONWVRUDFDXAMRQVP D FKDQIHWHH | HAHWY UDMLQWHIXMUHDGP D P DNHIW
005G FROHTXHQ® RUHIQQIV GW SHAREEGI JRQ) IRZDG ) XUKH WH HIRF HOVR XM\ @7 FKOQHV B |HEHDOD0G WO I LQ) DARRUMEY P D 1P SCRAMKH
&RP S IV PUHASHIRG\E  SURYIMRQ DQG IW GHHIMG\Y CCEOMY |, Q DEAWRY WH 0P RQADIG WP LY R WRAN EDAHG FRP SHODIRQ P D [OR P SCRAKH &RP STV
PO SIRVIMRD

&KDQIHVLQ| LCDQALDCDFFRXQAQ \WEQEDUGVP Dy FDXVHEZ HUWDQH SHRMS RSHLDAQ) UAKOVDQG D | HAARXUUHSRUMG LHXOVR RSHLDARYY

&KOQHVLQCFFRXQIY BB/ OG \WHUCSSIFDIRQP D KDYH DM QU LEDOAH | HAARQ RXUU-SRUMG UAXOVRQDJIRCQY) IRZ DGEDIVOQGP D DOR O HAAKHUFRAQ
DGAWFRKHR SUVRAO WBRWGWIQLAIRY 1 HZ. CFFRXQIMY SURRXGRHP HOWVDQG YOU Q) LQMBUABMRVR CFFRXQI) SURIRXQAHP HQW KDYH REPXUHG LOWH SDXMDQG
PD RPULQWH IXMM  &KOQUH/WR H MY UXOV RUWH TXHIRQQ) R PXUMHASUIRNAY P D DG/HYHD O HRARXUU-ERIMG | L(DQRLDOUWAXOV RUWH Z DL Z H FRIBANRXU
BXMGHW

$ GYHIH HRQRP LF FRQGMRQV 1Q WH 8 QMG 6VMA/ DQG JEEDD  DV'Z HODV JHRSROAFDOWMRQY FRXTS KDYH D QHIDWYH HI HRAARQ RXU EXMQHN LHKQOVR RSHDARQY
1LQDQADCARQAMRQ DQG Mr XIAW

$ GHIHP CRRHARGRP LF FROGURQY/LQWHS QWG G\ DQGJGEDD  LFOXQQ) LQ MR FRIWWGFUDAYI URP VBV \BZ HAKDQH SHAMGJIURZ W RUBFHMRD FKDQIHY/
\RIWAOCOQGP RHBY SRIA WKMAQ) R \KHFBHEWP DN KLIKHULQMBMWADM/ DG PXUHER 1 ORMIR)Y FRXG GHIDMYHD P STRARUBXMQHN | LQDGADOFRQEAMRY WXV
R RSHDIRY/DGAIXGAW 7 KHHI CRRYFRXGGHIDYHD O HAWE-P DG RURUBMQHW

$ GYHYHHRRP LF FRBWRQV LQWHS QWG 6B DG JGEDD KDYHIURP WP HWR WP HFDXAVHE RUH CRHUEEDMG M QU LFEDQAEZ GRZ QVIQRXULGGAM DG LQWH P DNAN
IQZ KK ZHRSHDM Z KIFK KDYH DGYHYHD O THAMG RAUBXMHN DG BHXAOVR RSHDIRY/ 0 CRIRHARCRP LF Z HONQHW/ DG XQRHMRQN DOR P DNH P RUH Al HLEXQVRUXV W
CFRXAUDMD | RIHFDWABHYHXH JURWP DUILQDGH SHQHY DGP D P ONHIWP RIHGL | LEXOWR UH LCDGRHGBEW

) XURHP RUH \WEEGHS XQRHMEQIY CERWRUZ RYHIQ) R JHRSRIWAIDMMRYY LGFOQQ | XUMHUHADIMROR Z DUEHE HHD'5 XWID OGS NIICH | XUKHURADIDNRQR
WICHWOURQ/EHE HQWHS 6 DUG&KLD HADDMROR \WMRQYEHE HQ&KLQDDOG 7 07 DY | XUKHURADDNRQLOWHFRQ CRNEHE HOWHE\BMR |, WIHCDQG+ CP DV DVZ HODY
I XUKHURFDDIROR \WMMRQY EHE HQWHBVBMR |, WTHODOG YOURXY FRXQMEVIQ\KHO LGEBI( DANIGG 1 RWS | UFD FRXGS UAKONQ DI GEDCHRERP LF (B GRZ QDGR WP
FKOQHY\R JGEDOWIGH $Q RUDDR WHH | DRRLY FRXE QHIDAYHD 0 HRARXUUHYHOKH DG FRXGS P DAIDED DGYHYHD O HFAARUBMQHW WAXWVR RSHDIRYY | LQOGALC
FROGURQDGIWRZ \K

( QVLRP HOEO\RADCDQG JRYHLCOQAH ( 6% P DAM/P D [P SCRARXUEXVGHWDQG U-SXVMRQ

* RYHIP HQBCDAKRUMEY QRO JRYHIP HABCRUIDQ DARY/ PR HY LQYHIRY H \MCDOWIN-KREHY DG HP SR HAYKDHVHOMMWMAAR ( 6% FROFHDY 2 XUCELON
R FRP SHMFRX@ DBR EHO| HRMG B, FKOQILQY FXWRP HUSUH HUHOAHYDQG UNXUHP HQV \IKFK DV JURZ QY GHP 0G| RUP RIHHOYLRGP HQBE | UHOED SURGEN \KSSTHUSUIRNAHY
RUB 100UH\R P HAMKEK PAMRP HUH SHFRIMRY RUGP DG H UM QHIDIYH \KDUHKREHU UTRIRY LFOAQ) 1URP SUR\ COYMRY \HYFHY DY Z HDDY @P DIH \R RXU
UWBXBIRY Ul ZH GR QRACPAMSROIE® RULL Z H DUH SHIFHYHE \R QRAEH CRMY BASRQUED LONA (6 DDV 1 ZHGR GRAP HINKH ( 6* H SHRBIRQ/R RXULQMHIRLY
PXARP HY D5 RKHUMENHRTHY Z H FRXG H SHIHIFH WEAEHS G-P O0G |RURXUSIROEW. GW R PARP HY DG RKHU GHIDAYH LP STFW RQ RXUBXMQHW 05 AKXV R
RSHIMRY/

: HKDYH EHIXQ VR U-BRUARXU SURU P REX@U EXICHQ) DG SRUBEG! WRIDIHVHIP HALQ VE R FSDLDWMVFIP HOV R P REX@U EXLGHQ) DQG SRUREG! WRUDIH FROMGH)
7 KLY VHIP HOAU-BRUAQY AKFMUH KDV EHHD LQ HIHRATRU D @P WG SHUIRG R WP H DQG WHUH DUH QR DWXUDGRHY WDWZ H Z LODEH DEG! VR \KFFHWM XE@ RSH.DMWH SURU
\HIP HOAQVE R VMRV P HOW DQGWHFKDQU HFRXTS EHFRQ XMQI VRIQYHWRYDQG P D CRAKDYHWHGMUHG H I HRAW

CXUQ) WH DOMMUHGG ' HHP BHU ZHEHIDD USRI RXUSURUP RAX@UEXCEQ) DQG SRMEG! WRIIH \HIP HQAD/ \ER GMMPAIP HOV R P RGX@U
EXICRQIV DQG SRMEGIWRDIH FRQECHY 0 DCRILQ) WHH FKDQIHY KDY BTXUWHG DQGP D FRQIMXHWR WXL \LIQULFDQAY SHIGWMUY DG DEFFDIRQR  YOOTE®! P DQIHP HY
UWARXUHY - HKDYHSURVIGHG GMVFRKUA/ CERAMAY Q7



\HIP HOAHBRY KR EXVILH 1Y QR I XCUDQMH \WDAQYHIRLY RUWH P DUNHAZ LODXQGHIABIE WY FKOQI H R RXUI LCDQALDOWERWY 7 KHUH LY DOR QR JXOLIQMH \WWDARLY
FKOQIHZ L@KDYH\WWH GMUGH | HAW) DOUHR LOYHXRLY RUDCDD WV VR XQG-UNEIGE RAUUHYIVHG I P HOAB-BR MY WKRMUHP D QGHIDAYHD O HAAKHUCELON \R XQE-UNEG RXU
EXMGHW DQG RSHIDIY AKXV Z KIFK FRX@S DGHYHD O HRARXUMEEN SUFH |, Q DEAMRY Z H\MM RUJRRE LODLP SOUP HOADAKH USRI \HIP HOABYHODOG FROUIGHUWH
QI HHPHEAE HOWHI QUYDOHR DUSRNG) VHIP HADQG W] FOUWY LQY YDOH Z KHYGHMP LQQ) Z KHAHUDQ LP SOULP HOW MV 7 KHHFDQ EHCR DAXUDGRH\KDAKH KD H\R
RXUMHI P HQAB-SRUM) \WKFMUHZ LOGRABAXONOLP SOLP HONAKDLI HVLQ! XM SHIRG/
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&\ BHYHPAUMY W-BUAHIV DO LP SRUIQAFRP SRHOAR  WH &RP SDQ v RYHIDIDOSSURFK R UM P DCDIHP HW 7 KH &RP SOV A BHYHRXUMY SRIFHY WIS/ DG
SURNAHY DUH LRI UDMG LQR WH & RP SO0 v HOMSUMAUM P OQLIHP HQAR( 50 © CESURTFK. DQG R BHYHRXUMY UMY DHRGHR  WH HOMSUMH UMW AKDATLUH\XEMAAR RYHILIKW
B WHERPSIQ VYRIGR ' WRARY WH3UROG  7KH&RP SO VA EHYHRXUMNY SRTAHY \WIQELG/ OQG SR IRTBZ. LGB WHIBY Z KIFK DIQZ MK 1P HZ RV
HXEQAKHG B\ WH 1 DIRQDO, QMMM R 6\BIEG/ D06 7 HKGRII\  DQG WH , QMIDINREID2 W] DIRQ | RUG\IELE] DMRY  7KH&RP S CESURDFKHY A EHYHRXUMY \KUDNV
WURXIK DFURW | XQRMRDODBSURTK Z KIFK HIGDYRWAR. L IGHOM  SUAYHOADGG P M DM A BHYHRXAUMY WUDMRWHERP SIQ LU SUAHLYHWH FRQ LGHMDDN \HRXUMY D06
D/DOEON R \KHLQ RUP DIRQ\WDAZ HFRTBRANDIQG WRLHWR XVHIQRUBMCHN 1Ll SIRMAWKHERP ST IV LQMBRXOOSURSHW LY P OQEQWHFRQLGHIFHR RXUPOMERP HY
FOHQWDQGEXMQHVSIVGHY 006 Y SURVIGH DSSURSUDMSYXETE GVFRXUHR R EHYHRXUMY UMY DQGLAGHONZ KHQUATXLLG

51MNO DRI HP HWDQG 6D\
7KH&RP SR VA BHYHRXUMY SIRIUP | REXVAYRQWH I RTBZ LQY) DDV

¥ 9 LIIOOAH 7KH&RP SO P DQEQVA EHYHRXUMY WUHDNRSHIDIRQY Z W \WHJIRDOR LGHQMNA 1) SURYHQINY DOGP MIDY R EHYHRXUMY WUHDWV DG URERQAQ)
R A BHYHRXAUW LCAGHOVIQ CAARUEXAH Z W RXURWIEQWKHS LCA GHOAMVESRQHDGUHRYHY SO/

¥ 6\ WP V6D HIXDUWGY 7KH&RP SO G-BR VM WP VD HIXOBY \RDADUH GALI GHG W SURMAWKH & RP SDQ v LQRUP DNRQM WP VIURP R BHYHRXAUWY \WUHDWV
IFOAQ) [ DY LQRKMRQ SUHYHUNRQ DG GAMRANRQ W P V' DQIVP DZ DUH | XQRNRDOW DG CFAHW FRORRY Z KIFK DuH HYDDOMS DG P SIRYHS WURXIK
RIRQ YXQHIHQON DAAXP HOVDGRA BHYHRXUMW \WUHDAQMMI HFH

% &RIMERDIRY 7KH&RP SIQ X\ K/ FRIIERDARQ P HKOQWP VHAEQKHS Z 1 SXETE DG SUYDM HOM¥Y LGFOGQ) LQMDIHIFH DG HI RIAP HMWDIHARY
LMY JURXSVDQGWILG SOV VHYIFHSURVIGHY WRIGHA  DAFWDQGUAGRIGAR A EHYHRXUMNY UMY

¥ 7KWG3DUN 5 MN O DQRIHP HQV7KH&RP SR HGHDYRYWRIGHW DG RYHYHHR BHYHRXAUMY UMNV SURHQMG B\ \KLLG SN DVZ HODV\WH W WP VR \KILG
SOINAY/\KRDAMARX@ BOYHYHD 1P SERARXUBXMCHV LQWHHYHONR DR BEHYHRXAUW LGRGHOAD | HAMY \WRVHWKLLG SO\ WP V

¥ 7W0QAQ 7KH&RP SR SURVIGHY SHIRAF \WRQQ) DG WY | RUSHIRHOWIDAQ) A BHYHRXAUWY WDV Z KIFK IHQ RAH \WH &RP S 1V LIQ RP DIRQ
VHRXUW SRIAHY WG/ DG SR/

% , CAGHAB HEROHDQG 5 HRYH) 3MQQQ) 7KH&RP SIQ - KDY FABEDKHSE DG P DQEIQY LA.GHDAMGROH OOG BFRYHY SO/ WDADGEHW WH &RP S IV
UASROHWR DR EHYHRUNY LAG-NIGG\WWHUFRYHY [URP DR EHYHRXUM LA GHMKAK SO0/ DUH\MAMG DQG HYDODMS SHIRAFDD

% &RP P XQFDARY & RRGCDAR) DQG' DWFRKUH 7KH&RP SDQ X\ HY D FURW | XQRIRDODSSURIFK \R DG WH UM 1URP A EHYHRXUMW \MUDN LQYRILGY
P DEIHP HNSHIRQQHDI RP \WH &RP SO VWAKGRE)\  RSHIDIRYY (BI0D UM P DI HP VDG RKHUNA. BXMQHN IXQRIRYY DVZ HODV\KHP HP EHYR \KH
YROGIQDORIRQ GORIXHWIDEQ A EHIHHUMW \WU-DVOGLGAGHON Z KIGIDOR LP SBP HOMY FRONRY DQG SURFHEUVI RUWHHFDIMRQR P EHYHRXUMY
LCAGHV SXUKDQAR HABEDAKHSE WUAKRD,/ R WDAG-AMRQ/ B DAQ) WHAVFBRKUH DG BERWY R \KFK LCAG-ONVFOREHP OGHE. P OEDIHP HQNQDWP HY
P D

% * RYHUCDQAH 7 KHYROGV RYHILIKWR A EHYHPXUMY UMN P ORI HP HQAY\KSSRWAG B\ \WWH &RP SDQ VH HRAYH GOGHIKLS WOP D5 &\ EHYHPXUMY 6\RHLIY
&RP P WH Z KIFK U XD LQMIFWZ LK \KH&RP SIQ VO LIFH3UMGHR , QRIP DIRQ7 KGRI\ DOGRK-UP HP EHYR WHR EHAMP DQGP DDIHP HQW

7KH&RPSIQ P OMIHY UMW IURP R BHYHRXUNY \KU-DV WURXIK \WWH DAAAP HOADQG WY R \KH &RP SO0 1V SURFHAHY 06 SUIRIAHY | REVHG RQ HYDODIY \KH
HIHRYHHVR RXUR BHYHRXURN P HDXUY 7 KH&RP SIQ. HQDJHVDWLLG SO LQE-SHIGHW



R BHYHRXUMY FRP S WDABURYLGHY VHRXUMY WM DG P RQWRUQY  LFRXAQ) SHHADNRQ WM DXAQWY  0G VHRXAUMY DVAAP HOMRUWH&RP D) 7KHUHXAVR KK
DWARP HQV DG U v OUH WHSRYMG D/ SDWR- WHWRKQRBI\ DGR BHYHRXAUMWY XSAOM R \KH&RP SDQ TVH HRAWHGDGHIKLS WP DG WHYRDG DG WH&RP SO DWW
WA BHYHXUMY SRIAH/ WEQEDGY SURFHWHY DG SUIRNAHY DVHHADY. EDHGRQWHLQ RIP DNRQSURVIGH-GE \WHDAAXP HQV DXAWDGUHYHZ V

* RHLDH

7 KHYROLG RYHIH/ WH H | HFRAVHIHWR WHERP ST VP DDIHP HOAR UMWYIURP R\ EHUYHRXUMNY KDV LGFOGIQ) \WH SRIFALHY \WIEDBY SURFHWHY DQG SUIRMNAH/\KDA
\WH &RP S0 vV P DI HP HQAIP SBP HOWV R DAL UMWY I URP A EHYHRXUMN WDV 7 KH 9R0UG UHRHLYHY UHBRW RO \WH &RP S0 WV \WKQRBU\ DG R EHYHRXUMY | XGRIRQY
(FOQAQ) YXQHIELMN DAHAP HOV DO \WLLG SOV DG LQGE-SHIGHQAYEE V \RHWUHDAHOYLLRP HWDQG RKMHULQ RIP DIRQ VXU FROUGHDIRYY 7 KHYROLG DOR UHFHYH/
RQ D U XOUEDMY LQ RIP DR DQG XSAM/ BIDAEQ) R BHYHRXUY P DY 7KH&\ EHIHFXUMNW 6WHIQ) &RP P LWH P HAN P XS0 WP Hyv WURXI KRAMKH\ FHOUVR QAR \KH
&RP S IV A B SURILPV OQG SURMAY UM P DQIHP HQAMMDAG R R BHYHRXUMY DQG D Z1GH WDQH R RKHU UHDAMG \WSLFY LGFOGAQ) 1RUH PSB! UHFHQY
GYHESP HQV HYROLQ) EELGY YXQHIELQW DAHAP HOV \KLLG SOW DQG LQE-BHIG-OAUVEZ V \KH KU DAHOYLLRGP HW\MKQRBULFDOWHIGY DQG LQRUP DIRQ \HRXUMY
FROIGHDARY DUIMQ) Z WK UASHRAIR WH &RP SDQ IV SHHLY DOG WILEG SDMWY/  $ \WBDWARGRH HIFK \ HDU \WH %R0 DG \WH & RP SDQ) vV H HPARWH GDEHIKLS \MP GVAXW/ \KH
&RP S VOSSURDAK R A EHYHRXUMY UMN P D HP HWZ MW WH&RP SDQ V9 3 R, RUP DINRQ 7 HKQREU

7KH &RPSIQ IV 93 R ,QRPDIRY 7THKQRW\ LV \WH PHPEHUR WH &RP SDQ TV P OIHP HQAZ KR LV SUCASDED  UASRQUE®! | RURYHWHHQ WH &RP SIQ IV
A BHYHRXURY UMN P OEDIHP HOABURIUP - LQSONGHIKLS Z W RKMHUBXMQHN GOGHY CARVWHERP SIQ. 7KH9 3 R, QRIP DIRQ7 HKGRII\ Z RIWIQFRRACDIR)Z W \HIRU
GOGIKLS Z KIFK LFOGH/RXUGKIH ( [ HRXARYH2 |1 LFHUDQG3UAMGHONEKIH ) QDGR | IFHUDGG* HHIDERXQHD 7KH&RP ST VO 3 R, QRUP DIRQ7 KRB\ KDAHYHG
LQ YDURXVURBVLQWRKGRRI\ DQGLVAKSSRWGE, DWEP R LQRP DIRQWAKGRE)\ DOGR EHYHRXUMY SUR HMREDYZ LW GFOGVR  UHBYDOMV SHIHFH

7KH &RP SI) KDV HWBEDWHS D &\ BHYHRXAUM 6\MIQ) &RP P IWkH \KDAMGFOGHY H HRAWHY DQG VHIRU GOGHIKLS DFRIRW DDAYMRYY OJG FRERDM \HYIFHY \R
LP SBP HQAIQG P DJHDSIRIUP GMIGHE\R SIRMAVIKH&RP S VLG RUP DNRQM VAP VIURP A EHYHRXUMNY \WUHDV DG \R USROG SURP SO \R DD R BHYHRAUMY LRGN
7R | CALOBAM \WH \XFFHW R WY SIRIUP P XGAVASICDY WP V WURKIKRAWWKH &RP SOQ DU FUHDAG DG G5B HG R DEAW R BHYHRXUNY \MUDN DQG \R UASREG \R
A BN LGRGHON LQ DFFREDGAH Z WK \WH &RP SO0 IV, GRLGHOAB HERQH 300 7KURXIK \WH RIRQ) FRP P XQFDIRYY [URP \MHVH WEP V WH &\ EHYHPXUM 6\
&RP P [WH P RQRYH | HRAVHEHWR \WH SUYHQINRQ GHMAIRY P 1M DIRQ OG WP HADMRD Z WMQWH R EHYHRXUM SIRILP 7 KH&RP SOQ v+ HIHIDD& RXQUHO DV SOWR \KH
,AGHYS HERQH7HP  Z L@USRYWQ P DAUDCR BHYHHAUM LGAGHOMR \WHYROLGZ KHDDSSURSUDM

$VR WHOMR WV$ QOB FHRWR)) RP . ZHOHGRAZ OHR D) A EHYHRXUM LGAGHINMWWDAKDYHP DMUDID O HRAMG RUDH UDRIE® ONHD R O HAARH
GRP S LFOAQ IWBMHVDAD\ UAXOVR RSHIDRYY RUILDADCFROGUR)

,7(0 3523(57,(6

7KH&RP SO0 VR SRUDM OQG 0GP LQMDAYHR! | LR WA GFDAGLQ/ LYHP R &DIRQDIQDSSIR P DMD VIXOUHIHAS W HAHP BHU WHE&RP SIQ vV
| RAUU-SRUBEG EXMGHMVHI P HOVFRIGAAGRSHDIR)Y | RP \WHI RTRZ 1Q) GFDIRY/

0 FA®I0 RXOUD)G SRWEGI 6MRDJH+ 0 RAMBI0 RGX@UDQG 3RINEG 6\MIDIH RSHIDM | URP RAGDG  GDHS GADIRY/ 2 XUQJIHINRZ CHG | CHONA LFXGH
HIKWOYHIRY AHMY DAZ KIFK IHBFDINE®! P REXAO@UEX@QIV DG WRUD HFRQBICHY DHANSD H5 UH XURMKHG DG WRUHG

/LYHPRH &DORQD  CRUVIQWHGDD) WRVRYD $UD
0 LD/ RPD &DNRQD  CFRUVIQWH/ RV$ QIHBVDUD
3DDHD 7THDY  DRUVIQWH+ RARQDUD

* IDQG3WUH 7H DY CRUVIQWH' DEDVOWD
$XEXNODD ) GUCD CRUVIQWH2 WDQER WD

$UDEH* FRJID  CFUVIQWHS \@QBOSD

) BEHURNEU 91UIQD  CFUVIQWH: DKQWY' & DUD
&RFRG 1RWEDORND  CRUVIQWHEKOBWL & D¥D

7 KHIQMQRY  FHMY FRGAWHBCDG\OBY RSHDARQY I URP P RGXOUEX@QIV VHYQ) DVZ RINQ) P RGHYR WHE&RP SDQ VP RGX@USUIRGENV

756 5 HY HBR + ( GRARQF \MWETXLSP HOAMHBCDGGE \DBY RSHDIRYY DHARGEMS | URP D VIXOUHI RRABDAHG | CLOW 1Q* UISHYQH 7H DV ' DEDVOWD DQGD
\DBVRILFHI)' RIMGGV2 PHX] 4 XHEF 0 RQUDD&DTEDIND



(OMRSE] + 7KH&RP SIQ VZ KRD RZ GG\KEMADY ( QVILRSE] P DX CRMUY P REXOUEXGRQIVXVHG SUP DY DY FDMRRP VIQ&DNRADIRP IWRZ Q
VIXOUHI RRVEROW LQBVRANRQ &DIREQD 600) WFVRIYD $ WD

,7(0 1 (*$/ 352&( (" ,1* 6

7KHERP S LV IQYRIYHG LQ YDURXY @Y \KIW DQG URAMH FOIP VOUMGQY RAR \WHQRIP DOFRUHR IWEXMGHW 7KH&RP SIQ P DQEEQ/ LQMKUDGRH FRYHIDIH | RULW
RSHIMRQ/ DG HP SR HAY/Z 1AW CESURSUDMDI I I DM SHURFRXUHIRH DG GHOAIEGI QP IWD/WHERP SIQ. WDRIED GAMP LGH/QHHADY RUSXGHAZ LW PABOARSHIDNRY/
DOGKIMRUFDOH SHIHFH 7 KHP DMUSRIAHYLGFOGHFRYHIHI RUSURSHW JHHIDOITELOW A BHJ DAR QURRY DGR | LFHY KHDGX. DOGZ RN FRP SHODNRQLQAKUDGRHY
,QWHRSQROR P DD HP HYMAH XGP DM P RXQAR QCELOW RVFRYHIGE. LOXUGHH Ul 0Q XQE3HUD) SHIEQ QMDIR)DIGFIP V (QAVIGOD RUQWHDIJWIDM Z 1@
(RADYHDP DAUIDCDGYHYHH [ HAARQWHI LODGADDSRMRORURSHIDY WAXOVR WHERP SOQ
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7KHIRTBZQY 0 DQIHP HOAV' LVAXWRQ DQG $QDOMY R ) LODJFLD0S RIAWRQ DG 5HAXWR 2 SHDIRQY FRQBLQY IRZ DLG GRNGQ) \WIMAP HONV \WWDALQYROH UMY DG
XEFLIBLQNY 7KH&RP SDQ vV DRNOOUHXOVFRXGES GLIHUP DMIDD |URP \WRHDQIASDAGLOWHHIRZ DUG GRNGQ WBMP HOVDVD UKW FHIELQICRRLY LGFOGQ) WRHHA
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7KHERP S LGFRESRDMG 1Q VD GOEQ) UHQEDSRIGUR UHBFDAEG! P RX@UEX@QIV | RUFDARRP 0QG R LFH\GTFH SRUSEG! WRUIJH FRQEICHY 006
HBPARQE \WMNVATXLSP HOWRUI HIH.DOBXUSRAH DG FRP P XQFDIRQVQHHBY 7 KH&RP SO0 VSUP DY HP SKDUVIVRQHIXSP HMWHEY $W HAHP BHU WHERP SI) ZDV
FRPSUMG R |RAUUBRMIEG! BMGAVVHIPHON W P RXOUEX@Q) WHQEDVHIP HQW20 RELGI0 RXOU LW SRMEE®! WRULY H FRQEIGH) UHQEDVHIP HOAV 3RMEE®!
6\RLIJH LW HBPNRQE \WAAHTXLSP HOAWQEDMAIP HW3756 SHYHPR  OQG LW FIDARRP P D4 CRMUQ) VHIP HOMWHIIQ) P ROXOU EX@QIV XVHG SUP DUO DY
FOWURRP VIQ&DDRAD 3 ( QMURSE]”  ,Q 0 RELGI0 RX@U 3RMEBIG\RIH 756 5 HY HBR OUG( QAURSG] FRQUEXAG 06  UASHAHD R \WH
&RP S VLGFRP HIURP. FRQIMNQ) RSHDARQYEH RIASURYIMRQI R B/ \WHHTXLYDBOMR SSUH\H LFRPH  FRP SIVG\R DGOWWID  UASHRNHD |RU

7KH&RP SO0 JHIHDM/IWUAYHOHY SUP DUO |URP \WHUHQEOR IWHTXLSP HOARQRSHIDI) GDHVZ M\DBVR HIXLSP HVWRFPAU) LQWWHGRIP DOFRXUHR BXMGHW
7KH&RP SO0 UNAUAMI QU LFOQAFCEMICRA@ R SXUFKDVHLW UHQIEOLQYHRY  DQG UHFRYHY WLQYHIR HAKURXIK UHQECDQG\OBY UYHHY 5 HMEDUYHOMH DG FHABQRKHU
VHYLEH UHYHOKHY G-I RADAG DV SDWR  \KH BDH DI UHHP HOW Z 1K FXKRP HY DG UHIAG FRWY DUH UHFRI Q) HE RO DL KAGGH EDAY RYHAKH\MP VR \WHODH 608V BYHOH
DG UHDAMS FRW DUH BRI Q] HG XSRQ GHIVHY  DQG LOXBIMROR \KH HIXLSP HAR \KH PORP HY 605V UHYHDHY DUH G SUHAREE® DQG FOQ | OFXDMI P SHIRG\R SHIRG
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FRUMXQ RHDIRYV/IQ DG |RUWHWUH\ HOWHGG' HRP B 2 YHUWKH SDIAIRUHH\ HOY P ROXOLY R H FRQIEGH.Y DQG HPRRRQE \WMARTXLSP HOA
FRP SUMHG OSSR LP DMD DG VASHRRYHD R WH PXP XOUYH UHEDRSHDNRQY UYHHV IURP FRQMXQ) RSHDIRYY  7KH&RP S0 IV AWFAFRWR  UHQIEC
RSHIDMRQ LQFOGH G-BUADIRQ R UHQEDHTXLSP HWUHQEDUHIIMG VHLYLFH FRWV LP SOUP HOAR UHQIEDHTXLSP HOWOGG RMAUGUHFAFRWW R BQIEDRSHIDIRYY Z KIFK LFOGH
QURNDERU \KSSTHY UHSOLY LQXUDRH SURSHW ] HY CFHQVHI HA/DQGEP RWY DARQR FHABQGDHFRWV

7KH&RP SIQ VHIYP RO R HARQIBECH Y DG HPRARQF \MWATXSP HOAKDADHG.  RUSUVRA® WHOAG 7 KH&RP SO V( QMURSE] \WEMGDY P D4 CRMUBY
DG \HY Q¥ P RX@UFDARRP Y 7KH WY DG VHIY R \RP H P RAX@UHTXSP HQAUTXLY D G-OBUV QFHQH Z KIFK WH &RP SDQ KDV REBIGHS | URP WWH DBSURSUDM
JRYHIP HQEDDIHAH/ 606V 0UG RMFHUUBYHHVR P RGALY FROEBICHY DG HPRARQE \WANHTXLSP HAKDYH FRP SUMAG CSSUK LP DMD R \WH&RP SIQ IV FRORIDAG
UYHOAY 1URP FROIMQ) RSHDIRYY 1Q DG IRUWHWUH\HWHGEG' HPBEU 2 YHU\WH SDWAKUHH\ HOY P RGXOLY FRQEIGHY DQG HBRURQF \MKA
HIXLSP HWARP SUMHG DSSUR LP DMD DG R \ODVDOQGRKMUUYHM WASHRYHD  7KH&RP SDQ VARWMR \DDW LGFOGHY \WHFDUY LQJ YODHR WH HTXLSP HY
R DG \WHAUHFWFRIVDARADMG Z WK ARHHTXSP HNRG\KAK D/GHIVHY  LQABEDARY P RA! LFDARQYDQG UHDAGVMZ RN

7KH UQEDOGG \OBIR - P RX@WY \R SXECF \FKRROGMMEW FRP SUMHG DG R \WHE&RP SIQ TV FRQRIEMS UHQEDDIEE VDBV UHV 1 URP FRQIXQ)
RSHIDARY/ IRJ 0G WSANHY ) RUP RMIQRP DIRQ VHHE WP 96MQHN+ 5 HEFDIBEBI 0 RX@UISGQIV + &MIRRP 5 HIBY DG 606V R 3XETF
6AKRRY .  [CERH

6HIQ) DG DGR LQUADYHH SHOAY/SUP DU LGFOGHSHIRIHIDGEHH IWRMY Z KIFK LFOGHAKDUH EDHEFRP SHODIRY G-SUHADIRQ OGP RWYDARQR  SURSHW
SOOAIG HINXLSP HADQG LQUBCY LEGI DAVHV FUEWERKHY DEHUNQ) FRAV DQG SUR FMREIOHYIFHIHY  7KH&RP SIQ EHIHYHY/WDAKDUQ) R FRP P RQICHOMY (LA
\HQRUP DI HP HQVOQG RSHDY DOG DFFRXQIY W P VE! DR \WHERP SIQ VRSHDIRYY UAXWVIQDQH IIAHMWHR RHKHIG + MBUFDED \WH&RP SDQ TV RSHIDICY
P DILQV KDYH EHHQLP STRMG | DYRIIE® VR \KH H \MAW FRWV DG H SHOHY DUH GYH.IIHG RYHUD OLIH LOXBEB( PORP HUEDH -+ RZ HYHU \KHUH FOQ BH QR DWKUDGRH D/ AR \WH
&RP S VIEON R P DQEQDOLIHLQNIBE PMEP HUEDHRUCELON VR \VKWEQ W KIMRUFDORSHDIY P DILQ/
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SHAQIHR ACYH/LQWHIP RXQAR \XFK LMP V/D/FRP SDUHGWR\KHIP RQAQWWHIGAFDMG SURUSHIRG
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SRORIDAGUVHMVIQ  LFUDIG W P AR |RP PLARQLO SRORIDAGQINGRPHIQ  LRUDHG\R P LARQ RU
SHIGOWG\KDUHLQ FRP SHGWR P LARQ RU SHUGOWMG\KOH 1Q 7 KH LGP DHLQ FRORIEDAG CHAFRP H DG HLQQIV SHUGOMMG \KDUH GAUQ) \WH
\ HIUZ D/ SUP CU® DMIEXMS \R \KH P LARQ JOQ RY P HIHWP LCDIRY SIN® RIVHAR P LAOIRQ LQ \NDQUCRRY FRIV DIMEXAG VR WH \MIP LCDAG P HIHUZ LW
: LOFRAO REIGI0 1Q. GHAR SIRVMMRQ IRULGFRP H\F HY - &RORIEDMS GHAMGRRP H IRUWH\ HUHGG' HRPBHU LGFOGHG WH P LEIRQ JOQ R DB R
AVARQNXHE RSHDIRY/ I R \KHAYHMMMHR $ GBU7DQNV QAR \Bf ([ FOQQ) \WHJ D0 DOG WIQLRIRQ FRUV DX \R \WH P HI HWUIP LCDINRQ LOWKH XA HOU DG
WHJIOQROVIBIR GVFRQMXHG RSHDIRY/LQ WHERP SO0 VQHNGRP HIGFWDHGE [BSUR LP DAD PIRQRU R P LORQ OOG GOWG HIQQIVSHY
\KDHLGRUDHG RN W FRP SUHG\R 1Q 7KH&RP S0 W\ HOURYHU HOUMRBOUAYHOKH LGP DU Z DV SUP DU® GAHWR KLIKHDBY UHMED DG UHQAC
UHDAMG\HYLEH/ UV HGY D/P RMIXE GAAUEHGEHRZ

7KHHZ D/ QR UYHXH LGFRP HRUHDLQQIV SHKDOUH I URP. GVARQIXHG RSHIDIRQYY GAUQ) WH\ HIUHQBG' HAHP BHU 5 HYHQHY 1 URP GVARQIXHS RSHIDIRYY
IRUWH\ HUHGG' HHP BHU ZD/  PIARQ DG IR HIRP QVARQIMXHS RSHIDIRY/ Z D/ PLEARY Z KIFK LQFOGHE WH GHAIOQ ROVIBIR QVFRQMMHG
RSHDMRY/ R PIARY ( DQQIV SHIGOWSE KOH IRP QVFRQMMHG RSHDIRYY [RUWH\ HIUHIGG ' HRP BHU ZD/ ) RUDEAURIOLQRP DIR) RQ
GVARQIMXHG RSHIDARY/ DG \WHAYHIMYMHR $ GBU7 DN WHHARL RN \RVKHFRQRICDMS | LDERDON HW

YRJ  FRPSIUGWR RODFRQRIDMEDLVI URP FROMXQ) RSHDARY/
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UHDMG VHYLIFHY UVHDHY 756 SHY HBRIVJRW SRIVGFUDIG P LARY RU SUP DUO GH W GZ HJJURW SUR IMRQ UHIBDDGE RKHU UYHIHY
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H SHQVI RUDBIL-SRMEEGIEXMCHNVAHI P HOVI ROWH\ HUHGG' HAHP BHU

t 2WHULFRPH GHNGRUDIG P LAR) GHWR WH\DBI R D SIRSHW 1Q UAXKAY LQDHAIOQR P LARQ FRP SOUHG R \WH JOQRQ\DBIR 1RXU
SURSHWAVIQ
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SHW IGFRP HR P LARQ RJ R P LARQLQ

7KH IRBZ 1Q) \BE®! \XP P DU} BV \ HOUWR\ HOU URXOV | RU HIRK BAYHH DG JURW SIRIWFDMIRY  LCARP H TURP RSHIDIRYY SIHWM (FRPH DG RWHU \VHBRMG
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* LRW 3URIMRQ 5 HIBOS HYHXHY + 5 HREDUYHHY LFBDHG PAIRD U  GHW  KUKHJDHIIHGQEDHIXSP HNRQ HMOG  KLIKHJ
DYHIIHP ROMD UHQEDDM/ 1O $VDSHAQWHR UQEDWYHHY GBUADIRQZDY  LQERK oG UASHRYHD  DOG RMHUGLHWRWV
ZHH 1 OB I Z KIFK WAKEMG LQ JURW P DUILQ SHAHQMIH R 1Q FRPSIBG\R  1Q 7 KH KL KHJUHQBOUYHHY DOG
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* HBUHADNROR WHQIBCHTXLSP QW
5 HQEOUHDMG \HYLEH/
2\KHJ
7REDALHAVRIWR UHBCRSHDIRYY
&RWWR \DBV
7RECFRWR UVHOGY
* LRW3LRIW
5 HQMD
5 HQEOHDMG\HYLFHY
5 HQECRSHDARY/
600V
2 WHU
7REDJIRWSIR W
([SRH
6HIMQY DYGDEP LQVDRYHH SHOH/
2 WHILGFRP H GV @
, @R HIRP RSHIDIRY
, QMW SHOHDIBRFDARQ
WY LGFRP H
2 WHJGHBRAMS . RLP DARD
$ONMVMG( %7 $
$ YHIDIHUQBOHSP HW
$ YHIIHUQEOHNASP HOWRQUHW
$ YHIIHP RQXOD \RED, LHT
$ YHIIHXM] DIRQ
$ YHIIHP RQXOD UHQBOUDM
SHIRGHIGUHQBOHTSP HW
SHIRGHIG XM DIRD

$ YHIIHDOG3HIRGHIG BQBCHNSP HYABSIAHINMWHFRWR UHQIBCHTILSP HOW FOGQ) Q. HNASP HOAMQHDRY DOGIFFHARY HIASP HOW
$ YHIIHP RQAD VRSO, IHBLVAIBXOAME AYIAQ) WHDHDIH/R P RQMD BQEOHAHXH/E WHFRWR UHQBCHTXSP HWRAKHSHIRG

3HIRGHIG XM DIROLYFOBXDMEE. GYLAQ) WHFRWR U-DICHTLSP FONRQUAE, WH\RBCFRINR UHDICHTXLSP OV FOGQ) Q. HISP HOANQYHORY DOGCARHRARY HIXSP HOAGS YHIDIHXU) DRI ROKH
SHIRGLY FDBX@MGXQ) WHDHIIHP RQN HIGFRWR \WHUHQIBCHTXSP HQV

$ YHDJHP RQKO BQEOLDMIYFOBXMAGE, GYIAQ) WHDHIIHVR P RQKO BQECHYHIH/E \WHFRWR UHQECHTXSP HUNRQU-QVRUKHSHIRG

@ 1RPHQQIXO




3RME® 6D HVIUWRW SR IWRU GHRIDHS PARORU W PIARY ) RUWH\ HUHGG' HRP B FRP SDHG\R WH\ HOUHGHS' HRHP BHU

¥ * LRW3LRMRQ 5 HOEO5 HHXH/ + 5 HQEDWHOMY GFRUDHS PIARQ RU GH\R G HUDYHIDIH UQEOHTXSP HOARQ UHQVSON® R IVHAR
KUKHUDHIIHP ROMD UHQEOUDM/LQ $ VDSHAQWHR GQEOWHXH GBUADNROZDY OB QDB UASHRAYHD  DOGRAM-UGLHAN
FRWZHH DG l1©Q OB UASHRAYHD  Z KLIFK BAXGAMGLOIURWP DUIQSHAQIIHR 1Q FRPIG\R 1O 7KH®Z HUBEC

UAYHOGHY DG KL KHUUHQBCP DJLQ/UAKGMGLQIRWSIR IWRQUQEDHHDH/GHFWDIQ)  PIAIRQRU W P LAORQIQ

t * LRW3 LR IWRD'5 HORCE HIWG 6HYLFHY+ 5 HQEDHDAG\HYIFH/ UWYHXHVGHFUDHS  PLAORQRU  FRP SHG\R 7 KHGFUDHIQ UQEOHDMG
VHYLEHY UHYHQAHY Z DY SUP DU DMSEXATEG! R D BBAIRQ 1Q GHIVHY  DOG UMD GHIVHY  BYHDMHY 7 KH BZ HUUYHHY FRXSBG Z W BZ HUJWRW P DULQ
SHAQWHR  1Q PSR 1O AXEGLOUQEDHDAGVHYIFHVIIRWSIR VEFIDIQ)  PLORQW  PLARD I

t * LRW 3LRIIWRQ 6DBV + 60BV BYHOHV IGFUDHE  PLARY RU SUP DU® GH R KLIKHIXVHE HIXSP HMWMOBY 7 KH KLIKHUADBY UYHGHY 006
FRP SOUTEGI JURW P DUIQR 1Q UAXERG LQ DBV JURW SUR MIGRBDICQY PIRQRJ) W  PLORQQ 6 0BV RIPXUURAMHD D/D
CRUP DOSOV\R 3RMIEG! 6\RLY HV WHEDEXMGHW KRZ HYHU \WHAH \DBY FOQ | OFWDM | URP SHIRG \R SHIRG G-BHIAQ) RQ PXMRP HUUWHNXULP HONV HIXLSP HY
D/DOEON DYGIXQEQ)

YJRU  3RMEGI6\WRDIHV\HIY DGO IQWDIWHH SHOAVGRUDHE  PIARQRU  \R P LOIRQ FRP SIBG\R PLARQLQ 7KHUBAIRDLO
\HIY DQG OGP LQWADAYH H SHOAHY Z DY SUP DUO WH BAXO\R P LQIRQ G HJDTRFDAG FRERDM HYIFHY Z KUK 1Q LGFOGHSE WIIRNRY FRAV R P LAORQ
DMIEXMG\RWHQYHANMHR $ GBU7 QW



756 5HY HPR

)RU 756 5HY HBRIVVRUOWHYHIXH GRIDHG PIMRORU W P LARQ AP SDUHG\R SUP DU® GAHWREGZ HIWHNODE REHJUAYHHY SN
RIVAAR KWKHM\OBY WWHHY  3UHWY  LCFRP HGHRBDHG PLAOR) RJ iR PIAIRQIRY SUP IO GHWR GZ HJIJURW SUR MRQ UHEDDG RKHJUHYHHY

S RIVHA P LARQKLIKHJJUWRW SR IWRQ\DBY UYHHY/ DG D P LARQUHSANRQLOWHIXY DGO LQVWDNYHH SHMWH/

7KH IRBZ 1Q) \BE®! \XP P DU} BV \ HOUWR\ HOU URXOV | RU HIRK BAYHH DG JURW SIRIWFDMIRY  LCARP H TURP RSHIDIRYY SIHWM (FRPH DG RWHU \VHBRMG
LQRP DIRQ

756 5H)Y HPR+ AP SDLHGWR

RWUDP RQVIOWR\DORY <HU( QGG P EHJ ,QRUHDH * HRUHDWH

5 HHXHY/
5HQMD
5 HQEOUHIMG \HYLFHY
5 HQECRSH.DARY/
600V
2 WHU
7 REDUHVHOAY
& RWDQG ([ SHOWHY
" LHFWRWR BOBCRSHDNRY/
* HBUHADNROR WHQIBCHTXLSP HQW
5 HQEOHDMG VHYLRH/
2 \KHJ
7REDALHAVRIWR UHBCRSHDIRYY
&RWR \DBY
7RECFRWR UVHOGY
* LRW3LRIW
5 HQED
5 HQEOHDRMG\HYIFHY
5 HBORSHDIRYY
600V
2 WHU
7REDJIRWSIR W

([SRH
6HIQY DYGDEP LQWDRYHH SHOH/
2 WHILGFRP H QN @
, @R HIRP RSHIDARY
, QMM SHOHDTRFDIRY
) RHIQPUHFA H FROQHBW J0Q @
3U\N LGFRP H
2 WHUBHBAMS . I RLP DARD
$ONMG( %7 $
$ YHIIHUHQEOHDASP HW
$ YHIDIHUQEOHTSP HWRQUHW
$ YHIIHP ROMNOD \RED, [HT
$ YHIDIHXWI] DARD
$ YHIHP RQMO UWHQEODM
SHIRGHIGWHQIBCHTXLSP OV

SHIRGHIGX\WI DNRQ
$ YR HDOG3HIRGHIG UOBCHTASP HNFBIRFONWHRRWR URBCHTXSP HOV] FOGQ) Q. LOMFORY DOGOFFRARY HIXSP FOW
$ YHIJHP RQAO \RED, [HGLVFOBXOAGE, GYIAQ) WHDYHIIH/R P RQMD UQEDHYHXH/E, WHFRIWR UHQIECHINSP HUWRUKHSHIRG
3HIRGHIGXM] DIROLYFIBXDMGE. GYIAQ) WHFRWR BECHNASP FOARQUVME \WHVRICFRWR UHDIBDHTXLSP HOW FOGQ) CFFHARY HDASP HOAS YHIIH XM DARQ! RAKHSHIRGLY FOBXDMG XU WH
DHIDIHP RQN HIGFRAVR \WHUHQBCHTXSP HQW
$ YHIJHP ROKO WQBOLDMIYFOBXMAGE. GYIAQ) WHDHIIHVR P RQKO BQECHYHIH/E \WHFRWR UHQECHTXSP HOMRQU-QVRUKHSHIRG




@ 1RPHQQIXO

756 5HYHPRIVJWRW SR IWRU GHRIDHG P LAORQ RU \R P AR ) ROWH\ HUHG-G' HRP B FRP SDHGW\KH\ HIUHGHS' HRHP BHU

t * LRW3 LR IMRQ'5 HBCE HYHOXHV+ 5 HOBOUHYHAV GRUDHS PIRQRU W PLARY Z MW G-BUADNROH SQHGFIDIQ) P LARY RU
DGRMUGUHFWRIWGFUDIQ)  PIIRQRU  UAXGMY IODGFUDHIQIIRWSIR WQUOQECWHXH/R  PLAORQRU  1Q  FRPSIMG\R
$VDSHA-QMHR UQEDBYHGY GBUADIRQZDY OB QD% WSHAYHD DGRMUAUANRIWZHM  OG 1Q

0% WASHRARYHD Z KIEK UAKEMGLQJURW P DUILQ SHA-QMHR 1Q FRPSIGWR 1O 7 KH UBANRQLQ BQBOUHYHKHY Z DV SUP DU
DMIBAG\R  BZ HUDHIHU-QEOHTXSP HOWRQUNDG  (BZ HUDYHIIHP RQKD UHQEOLDM/

t * LRW3LRIWRQ 600V 6OBVUVHMVIGFUDIG  PIIRQRJ  \R P LARQLQ * RWSIRIMWRQ\IBVIGFUDHG ~ PIARQRJ R
P LARY Z W DJWRW P DJIQ SHAQWHR 1Q FPSIG\R 1O 7 KHKLIKHUJURW P DILQ GAUQY WH\ HIUZ Dv SUP UKD DRIEXAG\R DD
LGFUDHLOP DILQRQXVHGHIXSP HMNDBY  60BYRFRXUURAMHY D/DQRIP OSOWR 756 5 HY HBRIV BRECEMQHN KRZ HYHU WHH\DBY DQG UHDMG JURW
P DLILQVFDQI OFNDMI URP SHIRGWR SHIRGG-BHIAQ) ROPAMP HUUBTXUUHP HOV HIXLSP HOADYDMELMN OOG 1 XQAQ)

YRU 756 5HY HPRIVHIXY 0G0 .QWDAMYHH SHOHYGRIDHS P LARQ RJ iR P IAORY Z KHQARP SDHG\R 7 KHUHGARNRQLOWHOXY DG
D& 1QWDAYHH SHOHY Z DV SUP DO \KH UHXOR P LIRQ GZ HJDWBADME FRERIDM VHYIFHY Z KIFK LGFOGHE WDRQVCRANRQ FRW R P LAIRLOQ DRREX\MS R \WH

QYHAMMHR $ GBU7 DN



7ZHYHO ROMV( QG5 HHP EHU &RP SDUHG\WR
7ZHYHO ROMV( QG5 HHHP EHU

2 YHME

SRORIDAG BYHHY 1Q FUDIG R PLARY IR PLARQLQ &RORIEDAMG HAGFRP H 1O H FOAQ WH JOQ RO\OBIR
AVFRQIMXHG RSHDIRYY | P \WHAYHIMMMR $ GBU7 DN G-RUDFG\R P LOIRQ RU SHUGOWGWKDMHLQ FRP SHGW PLARQ RU SHIAOWG

\KDH 1Q 7 KH&RP S3Q W\ HHURYHU\ HOUMRBDUHYHXH LGRBDVH Z DY SUP DO GAH W KLI KHUUHEO \OBY DG WHEDUWHDMG VHYLEH BWHHY DVP RHIX@ GARIBHS
EHBZ

5 HYHQHVI URP. AVARQIHG RSHIDINRYY | ROH\ HIUHQG-G' HAHP BHU ZD/  PLAORY FRP SHGW P LARQI RMWH\P HSHIRGLO ,FRPHIURP

QVFRQIHG RSHIDIRYY| RWH\ HIUHGG' HRHP BHU zDv P LORY Z KIFK LFOG-G\WHQHN DQROVOBIR GVFRQMKHG RSHIDIRQ/R P LARQ FRP SIFG\R
P LAORQ| RUWH\LP HSHIRGLQ ( DRQIVSHIAOWG \KDHI URP GVARQIMXHS RSHIDIRYY | RUWH\ HIUHIGHG' HAHP BHU zZD/ P SIHG\R IRU

WH\CP HSHIRGLQ ) RUDBAMRDAGQ RIP DINRQRQ AVARQIMXHS RSHDNRQY DG \WHAYHMMHR $ GBU7 DN UHHAR L RM  \R\KHFRQRICDAG | LCDGALDONBA HON

YRJ  FRPSIUGWR RODFRQRIDMEDLVI URP FROMX.Q) RSHDARY/

t * IRWSUR MCRB DG PIRQRU R PLARY 0 RAGI0 RX@IVJIURW SR IWRIDHE PORQRU  GHWKUIKHIRWSRINRD
UHQBD OB DOG UHQBOUHIIMG VHYLFHV UYHOAHY  3RUBEGI6\RUIDIHV JURW SUR IWCRUDFHG PIIRQRU  GHWRKLIKHIIJURWSUR WRQ UHQIECDQG BHREC
UHDMG \HYFHY UYHDAY 756 SHYHBRIVJWRW SRIMGFUDHE  PLAORQ RU SUP DO GH\R GZ HJJURW SUR MRQ UHQEDDGG VOBV BYHHY
( MURSE] VIRWVSIRIMGFUDIG  PLAORQRU  SUPOUO GH\R P LARQGZ HMDBY BYHQMHY OQG BZ HUJUIRW P DJLQ/R FRP TG\

1Q

t 6HIY DG OGP LQMDAYH H SHOHV LGRUDHG PLARY RU R P LARQ SUP DUD GXH \R LGRWDHG KHIGFRXQADG HP SR HA \DDUHY DG
EHH IWARW\RDICY P LOIRQ SO DAMEXMG\R LGFU-DHG HP SB HHKHIEFRXQWVURP \KHO HAD0 RE@UIFTXMUWRQ 05 P LARQKLIKHUP DNANY
DG 0GP LQWMDAYHFRWV Z KIFK LFOGHS P LORQLQOFTXMUWNRQ GG GYHUMUH HIDAGWIQLRMRQFRWV
t " XUQY WH\ HIUHIGG' HRHPBHU WHERP SI) \RT| RUSURSHWWY Z KIFK UAXGAGIODQHNOQROMIBIR  PLARY 7KHIOQROMIB! Z KIFK Z DV
AHOMGLQ2 WHLGFRP HROWHERORIEDAM6\BAP HOVR |, FRP H FRQMEXMG QHRQQIVSHIAOWG\KOH
t , QM SHOH LFRUDHG PIORY GH\R  KUKHUDHDIHGEWGYHYR WHERP S  OFFRP SOQHG B KLIKHJGHADYHIDIH LQAUMALDMY R
1Q FRP SHG\R 1Q

t U LGFRP HFRQUEXWROE! 0 RELGBI0 RGX@U 3RMEGI6\RIIHOG 756 5HY HPRZ DV DG UASRWHD FRPSIBG\R 0%
SR 1Q 7 KAHUAKXOVOHQVAXWHG RQDVHIP HONDIVEHBZ  3UAY] LGFRP HFRQMEXWROE ( QMURSB] ZDVGWWWID IRV O IRU

t 7 KH SURMMRQ | RULGFRP H\S HY UAXGAG LQDQH I HAMH\E UDMR 0% | RUKHE HYHP RQNVHIGG' HRHP BHU oG UASHRALYHD
7KHKUKFHUDMLQ — Z DVSUP DU® GHWR FKOQHVIQWEMEXMGHN TRV GYHY DUG (RIGHRMEGIH SHOHY

t $OMNG (%7' $ LRWDHS PIRQRJ W PLARQLQ SOMRG(%7' $ LVDQRO* $$ 3 LCDGRDOP HOWUH DQG LV GHIGHS DV GHA

LGFRP H EH RUHLOMBMAH SHOH SURYIMRQ | RULGFRP HV] BV G-BUHADIRY TP RMY DIRQ QRO FDK LP STILP HWFRW \KDUH EDVHG FRP SHOUDINRQ DG WIQLANRY
FRIV $ UFRGAIDIROR $ GXVMG( % 7' $ \RQHAFDK SIRVG-GE RSHIDMY CRRMNY DG CHACFRP HVRS GYVIMG( % 7' $ FOQEHI RXQGROSIH



0 REIGIO0 RGX@U

)RU 0 RAGI0 RGX@YV WRUDUHYHXHY LARBDHG P LARQ RJ R P L@RQ FRP SDHG R SUP DUO GH R KLIKHJ UMD \DBY DG UHNC
UHIDAG VAR BYHXHY  + LIKHUJURW SUR IMRQ UHEIO \DBY DG UHQEDUHDWGS VHYFH UYHXHY SDM® RIVHAR P LARQ KLIKHWVHIXY DG OGP LQWDRYHH SHOHY
UAXERMGLQDRLCRHDHIQSHW LKFRP HR PLORQ RU \R P I@ROLO

7KH IRBZ 1Q) \BE®! \XP P DU} BV \ HOUWR\ HOU URXOV | RU HIRK BAYHH DG JURW SIRIWFDMIRY  LCARP H TURP RSHIDIRYY SIHWM (FRPH DG RWHU \VHBRMG
LQRP DIRQ

0 RELBI0 RGX@U+ FRP SDLHGWR

RWULP RONVLOWRADIG/ <HU( QaG' HPE _QRUDH *_HUDH

5 HHXHY/
5HQMD
5 HQEOUHIMG VHYLFHY
5 HQECRSH.DARY/
600V
2 WHU @
7 REDUHVHOAY
MM
" LHFWRWR BOERSHDNRY/
* HBUHADNROR UHQIBCHTXLSP QW
5 HQEOUHDMG \HYLEH/
2 \KHJ
7RECALHAVRIWR UHBCRSHDARYY
&RWWR \DBV
7RECFRWR UVHOGY
* LRW3LRIW
5 HQED
5 HQEOHDRMG\HYLIFHY
5 HQECRSHDARY/
600V
2 WHU @
7REDJIRWSIR W
6HIY) DYGDEP LQVADRYHH SHOH/
2 WHILGFRP H 2 @
,GFRP HIRP RSHIDARY
, QMW SHOHDIRFDARY o
3U\Y LGFRP H
2 WHUBHBAMS . I RLP DARD
SONMS( %7 $
$ YHIDIHUQEOHDASP HW
$ YHIIHUQBEOHISP HWRQUHW
$ YHIIHP RQXO \RID, LHS
$ YHIDIHXWI] DARD
$ YHIDHP RQMO UWHQEODM
SHIRGHIG WHQBCHTXLSP OV

SHIRGHIGX\WI DNRQ
$ YR HDOG3NIRGHIG UBOHTXSP HAFBIRFONWHRRWR UICHTASP HOV] FOGQ CFFRARY AP HOW
$ YHIJHP RQAO \RED, HGLVFOBXOAGE. GYIAQ) WHDYHIDH/R P RQMD UQEOHYHXHVE WHFRIWR UHQIECHINSP HUWRHSHIRG
3HIRGHIGXM] DIROLYFOBXDMGE. GYIAQ) WHFRWR BBCHNASP FOARQUVME \WHVRICFRWR UHDIBDHTXLSP HOW FOGQ) CFFHARY HDASP HOAS YHIDIH XM DARD! RAKHSHIRGLY FOBXDME XU WH
DYHIDIHP RQN HIGFRAVR \KHUHQBCHTXSP HQW
$ YHDJHP ROKO BQBOLDMIYFOBXMAGE. GYIAQ) WHDHIIHVR P RQKO BQECHYHIH/E \WHFRWR UHQECHTXSP HONRQU-QVRUKHSHIRG

@ 1RPHQQIXO




0 RAGI0 RX@YV JURW SR IWRU [CRBDHG PLARY RU R PLORY ) RUWH\ HUHG-G' HHP B FRP SOUHG \R WH \ HIUHQEG
" HPEU

t * LRW3 LR IMRQ 5 HMEOS HYHXHY £ 5 HUEDUWYHH LGRBHDHG PLORQ RJ GHW  KUKHUDHIIH GQEDHMNSP HWRQ UHADQG KLIKHU
D/HIJHP ROXO UQEODM/LQ $VDSHAQMHR UQEOUWYHDGHY GBHADIRQZD/ DG QDG UASHRALYHD  DQGRKM-UGLHFWRIV

ZHH 1© DB 10 Z KIFK UAKGMG LQ JURW P DULQ SHAHQIH R 1Q FRPIUGWR 1O 7 KH KL KHJUHQEOUAYHOHY DG
LGRUDHG UBHQBCP CLILQYUAXERGLQJ URW SUR WRQ UHQBCUHYHOGVLGRBDUQ) PIRQRJ R P LARQLQ
t * LRW 3LRIMRQ 5 HMEO5 HIWG 6HYLEHY + 5 HMBDUHDMAS VHYLFHY UBYHQHY LRWDHG PLARY RU FRP G \R 0 RWR WHH \HYEH

UAYHOGHY DUH QHI RADMG Z L\ \KH LQMDOBDHDQG DUH UHFRI Q] H3 RO DRELKWICHEDVY Z [V \KH DARADAS FRAVRYHAKHIQUIOMP R \WHODH 7 KHLGRBDH
LQ UHDBOUHIAG VHYLFHY UYHQAHY Z Dv SUP DU® DMIEXREGI R KUIKHUGHIYHY  UHMQ GHIYHY DG QP DO UHYHAHY DG KL KHMWM UHDMG VHYLIFHY  7KH

KLIKHJUAYHOGHY DFFRP SDOHG B\ KLIKHUJWRW P DULQ SHAHQIHR 1Q FRPIG\R 1O UK LOQ UHQEDUHIDMG VHYLFHY JURW SUR W
LGRUDIQY PURQRU R P LAORQLQ

t * LRW3 LR MRQ 605V 6 DBV BYHXHY LRUDHG PIRQ RU  SUPDUO® GHWRKUIKHIQE HIXSP HYWDBY 7 KH KLIKH\DBY UYHKH DG B HJ
JIRWP DUIQVR 1Q FRPIUGR  1Q UAXERG LOVDBY JURW SR WCRIDIQ) PIRQRU R PLORQLQ 60BVRAXU

URAMCHD DvDQRP DOSDWR 0 REGI0 ROV WHECEMQHN KRZ HYHU WHH\DBY FOQ OFMDM | URP SHIRGWR SHIRG G-8HAQ) RQ PR HIBTXUP HOV
HIXSP HQADYDMA MY DOG I XQAQ)

JRU 0 RELBIO ROOUV\HIY DQG OGP LQVADAYHH SHOHVIGRUDHS PURORJ R P LAIRY SUP DO GHWR LFUDHG HP SR HH\DDUHY DG
EHH IWARW\RDIY P LAIRD SOM® DAEXME\R LGFBDAHG HP SR HHKHDGFRXQVURP \KHO FABI0 RXOULFTXMURQ P LQIRQ KLIKHUDERFDAMG FRISR DM H SHOHY
ZKK FOGG  PLORQR WIQLAIRY FRAV SUP DO DMIEXAG W \WH QYHIMH R $ GBU7DQW ,Q DEAWRY \WH &RP SQ KOG P LEIRQ KUKHUP DNAMY DOG

DP LQVADAYHFRIWVFRP SDWHG\R ZKKIGFOG  PLERQ9 HADO RX@UMBQLRNRQFRIV



SRUREGI6VR DIH

YRJ 3RITEGI6\RLD HVVRECUAYHMY LGRUDHG PIIRQRU R P LAORQFRP SIBG\R SUP DU GAHWR KLIKHJUHED UHQEDUHDAG\HYLFH/
DOG\OBY UV + LIKHUI URW/ SUR LWRQ UHQED UHQECUHIDAMG VHLYLFHY DQG\OBY UYHOHY SIN® R VAR P LARQKLIKHIVHIQ DQG O LQMADIYHH SHOHY BAKEMGLO
IFUDHIQSH IFRPHR  PIARQRJ  \R P LARQLQ

7KH IRGBZ Q) EEG! \XP P DU K/ \ FOUVR\ HOU UAKOV | RU HFK UYHOGH DG JURW SIRIWADMIRY  LGFRP H 1URP RSHIDIRYY S LGFRPH  DQG RIMHU \HBRMG
LQRP DIRQ

3RUBEGI6\RDIH: FRP SDUG\R

RMUDP RQVIOWR\DORY <HU( Q5" HAPEH) LQRHDH ' HRUHDWH

5 HHXHY/
5 HQMD
5 HQEOUHDMG \HYLFHY
5 HQECRSH.DARY/
600V
2 WHU @
7 REDUHVHOAY
S&RWDOG( [ SHOH
" IHFWRWR BECRSHIDIRY
* HBUHADNROR WHQIBCHTXLSP QW
5 HQEOUHDMG \HYLEH/
2\KHJ
7REDALHAVRIWR UHBCRSHDIRYY
&RWWR \DBV
7RECFRWR UVHOGY
* LRW3LRIW
5 HQED
5 HQEOHDMG\HYLFHY @
5 HQECRSHDARY/
600V
2 WHU @
7REDJIRWSIR W
6HIXY) DYGDEP LQVADRYHH SHOH/
2 WHILGFRP H 2 @
,GFRP HIRP RSHIDIRY/
, QMW SHOHDTRFDIRY P
3U\N LGFRP H
2 WHUBHBAMS . I RLP DARD
SONVMS( %7 $
$ YHIDIHUQEOHDASP HW
$ YHIDIHUQBOHSP HWRQUHW
$ YHIIHP RQXO \RID, LHS
$ YHIDIHXWI] DARD
$ YHIHP RQMO UWHQEODM
SHIRGHIGWHQIBCHTXLSP OV

SHIRGHIGX\WI DNRQ
$ YR HDOG3NIRGHIG UBOHTXSP HNFBIRFONWHRRWR UQICHTXSP HOV] FOGQ CFFRARY AP HOW
$ YHIJHP RQAO \RED, [HGLVFOBXOAGE, GYIAQ) WHDYHIDH/R P RQMD UQEDHYHXHVE WHFRIWR UHQICHTNSP HUWRHSHIRG
3HIRGHIGXM] DIROLYFIBXDMGE. GYIAQ) WHFRWR BBCHNASP FOARQUVME \WHVRICFRWR UHDIBDHTXLSP HOW FOGQ) CFFHARY HDASP HOAS YHIIH XM DARQ! RAKHSHIRGLY FOBXDMG XU WH
DHIDIHP RQN HIGFRAVR \WHUHQBCHTXSP HQW
$ YHIJHP ROKO BQBOLDMIYFOBXMAGE. GYIAQ) WHDHIIHVR P RQKO BQECHYHIH/E \WHFRWR UHQECHTXSP HONRQU-QVRUKHSHIRG

@ 1RPHQQIXO




SRMEG! 6\WRLDIHV JUIRW SUR IWRU IGRUDHG PLORY RU R PIARY ) RUWH\HUHGG' HHPEU FRP SOUHG R \WH\ HIUHQGHG
" HPEU

t * LRW3 LR IMRQ 5 HMEOS HYHXHY + 5 HUEDUWYHH LGRBDHG PLORQ RJ GHW  KUKHUDHIIH GQEDHMNSP HWRQ UHADQG KUIKHU

D/HIIHP RQKD UHQBODM/LQ $VDSHR-QWHR GQEOWHXGY GBUADNROZDY DG QDG ASHRAYHD DG RMHUGLHFWRWV
ZHH IQERK DG Z KIFK UAXOVGLO JURW P CLILQ SHAHQIOHR Q FRPSBG\R  1Q 7 KH KL KHJUHQEOUHYHHY DG 67 HJ
UHQIBCP CLILQVUAXEMGLOJ URW SUR WRQ UHQBCUHYHGVLGRUDUQ) PIRQRJ R P LAORQIQ

t * LRW3 LR IMRQ 5 HOECE HIMMS 6HMFHV+ 5 HQBOHDAG\HYIFH/ UWWHXVIGRUDHE  PIARQ RU AR SIHGWR 7 KHIGRUDHLQ BDEOUHDMG

VHYLFHY BYHDHY Z DY SUP DUO  DMIEXEEG! \R LGRHDHG GHIYHY  DOG WO GHIVHY  WYHAY 7 KH KLIKH UYHQHY FRXSBG Z WKW KLIKHU JURW P DULQ
SHAQWHR  1Q PSR 1O AXERGLOUQEDHDAGVHYIFH/IIRWSIR WGRUDIQ)  PIAROQW P LARQIQ

t * LRW3LRIMRQ 60BV+ 60BVUVHXHVIGFUDHG  PIEIRQ R SUP DU® GHWR KLIKHIXVHE HIXSP HOADBY 7 KH KLIKHUMIBY UHYHOXHY DQG KLIKHU
JIRWP DJIQ/R 1Q FRPIUGWR 1O UAAXERG LO\DBY JURW SUR WCRB DI PWRQRU W  PLORQIQ 60BVRPU
URAMCHD DvDQRIP DOSDWR  3RMEEG!6\RUDIHV UHQBDEMGHN KRZ HYHU \MHAH\DBY FDQ1 ORMDM I RP - SHIRG\R SHIRG G-5HIAQ) RQ PP HJBTXUP HOV
HIXSP HQADYDMAMN DOG I XQAQ)

YRJ 3RIIEG! 6\RIHV VHIQ) DQG O LQVADIYH H SHOHV IGRUDHG PLERQ RU R PIAORY SUPDUO GHW P LERY KUIKHIDIRDMS
FRERIDMH SHOHY/ ZKIEK IFOGG P LARQR DIRFDME WIQLRNRQ FRAVI URP \KHQYHAMMIHR $ GBU7 DO DQG LGRUHDHS HP SR HH DDLU DQG EHCH IWARWV\RBIQ)
P LARQ DVFRP SDHG\R
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)RU 756 5HY HBRIV\RUOWHYHXH G-RIDHG PIMRORU W P LRQARP SDHG\WR SUP DO GH\WREGZ HUWBQBOUHYHHY SO R VAR
KLIKHM\MOBY DG RRHUBYHHY 3UHWM LCARP HGHRUDHG PLORQ RJ \R P IAIRQIRY SUP DO GHWR GZ HJIURW SUR LWRQ UHBODOG \VOBY URYHHY
FRXSBGZ W DRLCRHDVHIQWHIY DG DA LOVRDAYHH SHOH/

7KH IRBZ 1Q) \BE®! \XP P DU} BV \ HOUWR\ HOU URXOV | RU HIRK BAYHH DG JURW SIRIWFDMIRY  LCARP H TURP RSHIDIRYY SIHWM (FRPH DG RWHU \VHBRMG
LQRP DIRQ
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$ YHIDIHP ROKO \RED, HGLVFOBXMAGE GYIAQ) WHDHIIHV/R P ROKD UQEOHYHOH/E HOVRUKHSHIRG

3HIRGHIG XM DIRQLYFOBXDAMGE, GYIAQ) WHFRWR UHICHTSP HNVRQ R \M—I\MMZFRXIR LJ’QMHD([SPI—QN-[RXGQ] CFRFWRY . HIXSP HQAS YHIDHXWMT] DIRQ! RAMH SHIRG LY FOBXDME XUQ) \KH
DHIDIHP RONHIGFRAVR \KH

UHQSCHIXSP HOW
$ YHIJHP ROKO BQBCLDMLYFOBXOAGE. GYIAQ) WHDYHIIHVR P RQKD BQBCHYHIH/E \WHFRWR UHQBCHTX.SP HIRQU-QVRUWHSHIRG
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756 5HYHPRIVIJWRW SR IWRU GHRIDHS PARORU W PLAIRY ) ROWH\ HUHGG' HRHP B FRP SDHG W \WH\ HIUHGHG' HRP BHU

¥ * LRW3LRIMRQ 5 HQECE HYHXH/+ 5 HOIDWYHVGFUDHG  PIAIRQRU  \R PIARY) Z W G-BUFADIRQH SOHGFUIDIQY)  PLAR) RJ

DGRMUGUFWRIVGFUDIQ)  PIORORU  UAKEYY IODGFUDHIQIRWSR IWRQUQEDMWHXIVR  PIARORU  1Q  FRPSDUGW

$VDSHAQWHR GQEDUYHDHY GBUADRQZDY DG QDG UASHAWHD DGRMUGURANVRIVZHH — IQERN OB

Z KIFK UAKEMG LQ JURW P DULQ SHHQEIH R 1Q FRPSIBGWR  1Q 7 KH UBAIR) 1O WQBDUAYHHY Z DV DMIEXRG R~ GZHJ
DYHIIHUHQBCHTXSP HOARQUHQASDN® RIVAR.  KLIKHUDYHIIHP RQKOD BQEODAY

¥ * IRW3LRIWRQ6D0V 6DBVUYHMVIGRUDHS ~ PLORQRJ R P LERQLO * RVSRIWQ\DBVGFUDIG ~ PIAORQRU R
P LGIRY Z WK DIURWP DIIQSHAHQMIHR To) FRPSIBGWR 1O 7 KHUBAIRQLQIURWP DILQGAUQ) WH\ HOUZ DV SUP DO DAMEXAG\RD
GFUDHLQP DULQRXVHEHIXSP HYYDBY 60BVRAFUURAMHD DVDQRIP DOSDWR 756 5 HY HBRIVUHMEDEMCHN KRZ HYHU WHH\DBY DG UHDAG JIRW
P DILQ/FOQI OFXDMI P SHIRGR SHIRGG-BHIAQ) ROPXAWEP ML HOV HIXLSP HWDYDIMELON D51 XQAQ

YRU 756 5HY HPRV \HIQY) DG OGP LQWDIYH H SHOAV LFUDHG PLARY RU R PIOR) SUPOUO GHW P LARY KUKHU DIBFDAG
FRSRDMH SHOHV ZKIFK IFOGG P LAIRQR DERFDMGWIQIRMRQFRIVI URP WHQYHANMHR $ GBU7 DN D/FRP SOHG\R



SORUMS( % 7" $

7R\XSSBP HQARH&RP SO0 VI LDGADOGDE SUAHQME RQ D EDUY FRUMMAZ LW CFFRXQIY) SUCHSBYIJHHIDWM CFR-SWGLOWHS QUWGE\VBM/R $ P HIFD 3* $$3°
WHERP SIQ SUAHQVE$ GWING (% 7' $ ZKIFK VEHIGHS B \WH&RP SDQ DV GHAGFRP HEH RIHLQMIAMH SHOH SURMMRQ | RULGFRP H\ HY G-BUHADIRY TP RMY DIRQ
CRQFDK LP SOLP HONFRW \KDUH EDVHG FRP SHODIRQ WBQLRNRQFRWV J0QVRQ SURSHWY \DBY QG GRQ RSHIDIY WIQLANRY/ 7 KH&RP SIQ SUAHONS GG (% 7' $ DV
DI LQDGADOP HDAUHDYP DRI HP HNEHIHYHY IVBURYLGHY XVH XOLQ RIP DRQVR LOYHKRLY U LEQ) \WH&RP SO0 IV OTXLAW DO | LODGRDCRRIBWNRQ DG EHFDXAHP DEIHP HQWDY
Z HOD/WHE&RP SDQ VOREHY XVHKLY P HDAXUHLQHYDODMY WHSHIRP DFHR \WHERP SIQ

0 DOIHP HOAKVY $ GWMAG (% 7' $ DV D \KSSOP HOMR * $$3 P FDXUA \R | XUKHU HYDOOM SHIRG\R SHIRG RSHIDAY SHIRWP DORH FRP SIOGRH Z W | LCDCALC
FRYHIDQN 1O \WH &RP SDQ 1V UWYROLQY @QHV R FUHAWDOG VHIRU QRM/ OQG \WH &RP SDQ v CELOW \R P HAAM XWMUH FOSABDH SHOEWMUH DQG Z RINGY . FEBABDUHTXLLAP HOV
0 DIHP HQABHIHYH/WHH FOMRQR QRQ FDK FKOLIHY QG QRQ RSHIDY WIQLFMRYY LFOGQ) \KDUH EDHS FRP SHODIRD WIQIRNRQ FRWV D5 J 00V RO SURSHW DBV LV
XVH XOLQ P HDXUQ \KH &RP SO v FDK DYDNDE®! | RJRSHIDIRYY DG SHIRP OFHR WH&E&RP IO Y4-FDAH P DDIHP HONLQG/ $ GMVIMG (%6 7" $ XVHXO WH &RP S
EHINYHVIWIQMXRYZ |DORI LGS GXVME( % 7' $ XVHXAQHDODMY \WH&RP SDQ fVSHIRP DgFH

$ ARG (% 7' $ \KRXE CRAEH FRUGH G LQ VRIIRQ RUDY D \XEWWAM | RUGHALGRRP H FDK [ BZ V. RURKHUFRQRICDMS LGRRP H RUFDK 162 GDID SUHSDHG LQ
DFREDGHZ W * $$3 RUDVDP HDXUIHR \WH &RP SDQ 1V SUR MIELDW RUGTXAW  $ GWWAG (%7' $ LV QRAIQ DFFREDGAH Z W RUDQ DOMODIYH IRU* $$3 DQGP D EH
QAlHHWURP (RJ* $$3 P HDXWXHGE RMUARP SIQH/ 8QINH(%7' $ ZKIFKPD EHXHGE RKHJARP SOQHY RULQMHARY $OWVMG (%7 $ RV QRALGFOCH
\KOUH EDVHG FRP SHODMRQ FKOLIHY \WBQLRNRQ PR JDIQ/RQSURSHY \DBY DQG QR RSHDIY) WIQLRAIRYY 7 KH&RP SIQ EHINYHAKDYS GUMMMG( % 7' $ VR TP LMSXHIQ
KDAERHY RV GRADTR \WH P RXQVDIRADMG Z W \RHERP SO fVURKOVR RSHIDIRQY DY GHMP LGHBLQ DFFR EDGRHZ W+ $$ 3 DG GRVCRATFFXUDMD UH GRABDOFDK
IGZ ,QOEAWRY) RKHUFRP SOQH/PD CRAKHS GUMVMG (% 7' $ RUPD XVHRMUGRQ* $$3 P HDXUWY @P LY \WH XVHXTHV R $ AWM (%7' $ IRUSKERHR
FRP SOMRY  7KH&RP SO IV SHOBIRO R $ GAVMG (947" $ WKRX@ QRAEH FRQWIKHS Dv D LQ HIMHIAH WDAKH &RP S0 Z LACRAGRXUH SHOHY \KDADUH WH \CP H DV RU
P LOUVR WH DGR HOV LO KLY SBVHOBIRD  7KHHRIH $ GUMMMG ( % 7' $ WKRXG RID EH XVHG R HYDOOM WH &RP SO IV BAXOVR  RSHIDINRQY 1O FROMCRNRD Z [\ \KH
FRIAERAQ * $$3 PHOXBY 7KH&RPSIQ FRP SHODM/ |RUWH 0P MR/ R $GMVIMG (%7' $ B BHDLQ) XSRQ* $$3 UAXOV R JOQ D FRP SBIM SIPMH R \WH
&RP S IVSHURP DOFH  94-FDAHS GG (% 7' $ LVDQRO* $$ 3 |LCDCADOP HDXUH D/GHIGHEE. WHB( & WHERP SIQ LGFOGH/LQWHVIEGY EHBZ. BFRGAADARY/R
$OMNG( % 7' $ RWWHP RIWALA® FRP SDUIEGH LGDGADOP HDMUAY FOBXDME DG SUMHMG LQDAFREFHZ LK+ $$ 3

5 HROAMDARQR , GFRP HILRP & ROMXIQ) 2 SHDARQVVRS GUWMG (% 7" $

GRUULP RQVIQWRAD0/ <HJ QGG _HPEU

, @R HIRP FROMXQJ RSHDIRY/
3URVIMRQI RULGFRP H\} H/
, QMBI SHOH
" FBUHADARQDGGLP RWY DARD
(%7 $
6KOLH EDHGFRP SHODIRD
7 IQIRMRQFRIV 2
2 WHILGFRP H GV 2 2 2
* DORQP HIHMLP LQDIRQIURP : LABFRD RELGIO LG 2 2 2 2
$ONVMG( %7 $
$OAVMG( % 7' $ POUIQ

$OMAG( %7 $ LVCHLCHSDVIGRRP HIRP mmwwwmlmmemewmmmwmwwmm
$ONWAG( %7' $ P OULQLVFIBXDAGD/S GWMG( % 7' $ AYIG-GE RBDHYHHY I ROWH
7mmmmmmmmmawmmmmwmwnpmmmwwwm

2 WHUGRRP H GHWVRQIWR GHAIDIQVRQSURSHW STOQAIQGHTXSP HWDBV\KDATUHIQ BNXHAQCQDMHDGH FOG-GIURP $ GMMG( %7 $
7KHIDORQP HIHMMP IDMRQIURP - IGBFRD RELBIO LQ Z DVFRMGHIG DGR RSHDMY WIDLRIRQDGLVH FOGHSIURP $ OWMG( % 7" $

) RAWH\ HUHG-G' HP B RO GUMMG (% 7' $ 1URP FRQIXQ) DG GVARQIMXHSE RSHIDIRQY Z DY P LORY FRP SIHG\R P LAIRQ I RUWH
\[P H SHIRG LQ H FOAQ) \WHJIDQRO\DBIR WH QYHIMMMH R $ GBU7DQN ) RUWH\ HIW HGHG' HHP BHU 0% WH \REDS GWWAG (% 7" $ IURP
FRMXQ) RSHIDMRQ/Z D/ P LARQDGG P LEIRQ UASHRARYHD DOG\WHREDS GYMMMG( % 7' $ IURP AVFROMX-GRSHDIRYIQ  ZDV  PLARY



7KHIRWZ L \BEEGI BFREAGYS GRAG( % 7' $ RQDFRP BE.QHG EDLY ((FOGQ) ERK FROMXQ) DQG AVFRQMXHGE RSHDIRYY \R \KH QHAFDK SIRIGGE. RSHIDIY
CRMMEVRQWHERP SDQ. VARQRIEDAG\WEAP HOMR FDK | BZ V

5 HFRQADARDR $ AXMMG( % 7' $ VR1 HARDWK 3LRYIGHGE\ 2 SHDAQ) $ PAYWHY

GRIMULP RQVIOWRADG/ <HU QGG FAPEU
$ONIMG( %7 $

QMIWEDG

,GFRP H\] HVSOIG GHAR UH XQB/WHFHYHG
* DORQVOBIR XVHG UHQEOHTXLSP HQW
) RJQPUHR H AOQH JOQ BW
$ P RW DARQR G-EWAKKDGFHFRW
SKOQYHIQPHVEQ DAV OOG CCELOMY

$ FIRXQNUHFHYCE®! GHV

3UB0GH SHOHYOEGRMHUDAHN

$ FARXQVSD CEGIDQGRAHICEMMzY

" HHWGLGRP H
1 HVDK SIRNGGE. RSHDIY CRIYLNAY

$OMMNG( %7 $ LVCHIQGDVIGRRP HILRP RSHIDNRQYEH RUHIQMIAIW SHRH SURMMRQI RUGFRP H\I H/ G-BUHADIRY TP RUMY DR \KDUH EDHGFRP SHRDNRQDGG QR RSHDMY WIDLRNRY

SOMRG( %7 $ LVDARP SRHIWR \& R UMMERYH | LODGADOFRYHION | RUWH & RP SDQ TV XQHPXUHG & WAV CAMN \WH 1 RM3XUKDHS JUHP HWBHIHY'  6HIRU
1 RAV 6HIEV( 6HIRUL RM/DQG6HIHY) 6HIRUL RMY DVGHIQHGOQGP RMIX® GHAAIEF-GXQ@EUWHKHDAQ) 3, WP 0 DEIHP HOAV' WAXWIRQ OGS WOMVR ) LQGALT
&RBURQDOG5 HXWVR 2 SHDIRY / LTXGEW DUG&BMICE FRXUHY 7 KRHLOMKP HOVFARQEQ! L(DROCARYHDONUATXLUQ) WHERP ST \R GRW

+

3HP MWHERQRIDMS) 1| HE&KOWHERYHIIHS DIR DVGH LQHGLOWHE UHEVY RO DOGWH 1 RM3XUADHS JUHP HOVDYGHIGHE OUG P RUHIXE GAAUEHG
XQEUWHKHDAQ) 3, WP 0 DEHP HOAV' DWAXAWMRQDUGS (DOMYR ) L(DADDS RGEWR) OG5 HXOVR 2 SHDIRY / LTXAW DIG&DEMIOE HRXUFH LQWKY
0' $ RSOMM(%7' $ D/GHIQGLQWHEUEW CAMN DIGWH 1 RM3XUKDHS JUHP HOMR L] H5 FKOLIH/D/R WHHIGR [0 | VFDODXOWAUR EH
CWWIR R $WHHPBU WHORMODIRZD/  \R

t 3HP MIKH&RQRIDMS/ HHIIH5 DIR R 1XQEHGE GHEWDY GH LGHE LQWH & UHEVY DA DOG \WH 1 RM3XUAKDHS JUHP HOMR S GAVAG( % 7' $ DAQ WP H
GUQ I SHIFGR IRUFRQFPMHTDOWYAREHIJUDMMID  \R  $W HHPBU WHIRMODIRZD/  \R
$W HHPBU WH&RP SO0 Z DVIQFRP SIDFHZ MY HIFK R \WHVH O RUHP HQMRGHG FRYHION 7 KHUH DUH QR DQIALSDMG WHIG/ \WDARH&RP SO VIZ OHR

\WDAZ RX@ LQAFDM QRQ FRP SIOFH Z WK \HH FRYHION WRXIK LI QU LFOQAGHMIR IDARQ LQ RXUI LCDGADOSHIRP DFH FRXGS LP SCRAWH &RP SIQ VCELOW \R FRP SO Z W
WHHFRYHIDOV



/ ITXIAW DQG & DSIMUCE HRXUAHY

7KH&RP SO0 TV UQECEXMQHARY DUH FOSMID QMMYH DG JHH DMV QI LFDQVDK |GZV &DKIGZVIRMHERP SO 1Q  DVFRPSIBG\R  DHWKP P DU HG
DVIRGBZ V

&DWK ) BZVILRP 2 SHDAQY $ PAMWEY 7KH&RP ST IV RSHDIRYY SIRVGHG (HAFDK |GBZ VR P LERQIRU ARP SIBG\R PLAORQLQ 7KH

P LARQLGFUDH LQ GHAFDK SIRMG-GE. RSHIDIMY CRAYMEY Z Dy SUP DUKD DAMEXEED!\R WH JDQRQP HIHWP LCDIRQ IR :  IGBFRAD RELGI0 1Q D\MMBQLANRD
FRIW Z KIFK FROMEXMG P LARQ R GHALGFRP H UK WH\ HOU DQG WH P LEIRQ JOQ ROVIBIR QVARQIMXHG RSHDIRY/ R $ GBU7 DN LGFOGHS LQ RSHDIVY
CRMMEY AU ) XUKHU RSHIDMY CRAYMEY SURMGHS |RUDD P LEIRQ LQRUDWH LQ CAFRXQN SO CEGH DQG D P LAIRQ G-RUDH LQ CFFRXQNV UFHYTE®! D/
FRP SHG\R Z KIFK FRQUEXAG\R WHHNKOQHIQFDK SIRVIGHG

&DWK ) GZVILRP , QYHMQ) $ PAYMMEY 1 HAFDK XVHG LQLQYHANY CRIVNY Z D/ P LARQIRU FRP SIHG\R P LARQLQ 7KH PLEOR)

WBAIRQLQ GHAFDK XVHG Z DV SUP DU® GHWR \KH P LAIRQ SOG | RUWHBXMQHN CFDXOMMRY/R 9 HAPO RXOU YUHNNHERIIH * 1 IHE\RUIDIH O0G, QGG/ HDUQY 1Q

SOMD R IVHAR P LAIRQLQ SURHHBY UFHYHG | URP \KH\DBIR \WHS$ GBU7DONVVBMQHY  7KHQH IHAAR WHHWIQLANRQLQ  ZD/ P LARQLQFDK
XUGE LQHAY DR

&DWK) GZ VIR ) ICDGAQI $ FAYMEY 1 HAFDK XVHG Q| L(DAQ) CRAYMYZ D/ P LARQLO FRP SHG\WR GABIRNGGR PIARQLQ 7KH
FKOQIH LQ GHAFDK GXUQ) Z DV SUP DO GHWR BHAHE BRIRZ |QIVXQG-UEDN GCH/R - FHAVDNGE QRM SXKDHDIBHP HQV. 7KHERWRZ IQIVIQ  ZHHSUP DUO

DIMIEXAG W WWH [XQAQ) R WH 9 HWD 0 ROXOU YAHNNH 6\RUIDIH * 1] LH 6\RUJH OGG , QDQG / HDUQY CFTXMMRYY DQG FOSAIDGH-GY | RUMH T REQIDARYY DUMCY 1URP \KH
QYHAMMHR $ GBU7 DQW

6LIQU LECOAFCSABDH SHIEVMUA DUH UTTXLUG \R P OQEQ DG JURZ. WH &RP SOV BHQEODAAV * XU \KH QUK FOY \WH &RP SDQ KDV | LQDRHG LW Z RINGY
FOBA\BODOG FOSMIDH SHIGWUH UATXLUHP HOW WURKIK FDK |GBZ VI URP RSHIDIRQY SURFHHGY | URP \H\DBIR UHQEDHTXLSP HOADQG 1URP ERIRZIQIV * XUKY) \KH\ HIUHIGG
CHPEU WHERP SDQ HOMIMGLOR DP HIHUDIUHP HQAZ W ;. ICBFRAD RELGHO Q. Z KLEK Z D/\KBVHTXHO® \MLP LCDMG UAKANY) LQ SRFHHBY WFHYHGR
P LEIRQ GHAR MDQURNRD FRWV Z KLFK Z HIH SUP DU XVHG\R SO GRZ QRAMBQAQ) FRURZ IQVRQEDNH/R AMHAW &RP SODAYHD 1Q  WH&RP SO \RTS WS GBU
700N BMQHY JHHDMY D\REDR P LORQ LQ GHABUIRAHHB/ Z KIFK Z HIH SUP DM XVHG \R H SDQG WH &RP SV UHQBDDIHA GHAKURXIK WH SXUKDH R 9 HAD
0 RG@U 7 KRHWSH/R WEQDRNRQY DHFRQUGHIG QROUFXUY \R\WH&RP S0 DOGCRADCRIP DOSOWR FROIMXQ) RSHIDIRY/ 60BVR UHQICHTXLSP HONRFREXULRANMHD DY
DCRIP DOSOWR \WH&RP ST IV UQEDEMQHRY -+ RZ HYHU \RAH\DDY FOQ| OFWDM | URP SHIRGWR SHIRG G-BHIAQ) ROPMRP HUWNXUP HOVDOQG IXQEQ)  $ GRRXIK \WH
QGHABURAHBY BRHYHG 1URP \DBVP D |0FMDMIURP SHIRG\R SHIRG WH&RP SO0 EHIHYHY LW ANXGW Z L@GRAEH DEYHYHD 1P STRMG 1URP B HADBVIQ DR JLYHQ\ HIU
EHFDXAVH IEHDHYHY VKDY \RH CELOW \R LGRBDVHIWEDQN ERURZ LIV R I HUDGAUMRDOCRMY DG FRQHYHIWFDK LOWHI XMUHE, UHGFQ) WHIDP RXQIAR FDK KVAVR SXUKDH
WHQBCHTXSP HOVSD. GYIGHIE/ RUUSXURKDHWHE& RP SDQ VARP P RQWREN

$ VWHI RGBRZ LQ) \BEGILQAFDAY FDK |GZ SIRIGHGE. RSHDMY TRV QG SURFHHEY I RP \OBVR XVHG UHQIECHTXLSP HOAKDYH EHHD J U-DMKDQ UHQBOHTXLSP HA
SXUKDHYRYHAKHSDNWUHH\ HOLY

) XQAQI R 5 HMECH WHY URZ W

DP RQVIQWRA\DQB/ <HU( QG P EHJ 7KUH<HU
7 REY

&DKSIRMG-GE RSHDI) LR

SURAHHBVIURP \DBVR XVHG UHQBOHTASP HV

SURFHHBVIURP \DBIR GVARQMXHGRSHDIR) QR I 2 2
SURAHHB/IUR © LAFRV® RELGBIO LQLP HIHAMP LCDIRD GHAR WDQLRAMRQFRAV 2 2
&DWK DYDDEGH RISKUKDHR UHQBCHIXSP HOW

3XUKDAHVR BQIECHTSP HW

& DK DYDDEGH RURKHISKERFY

, QIEAWRQ\R LRUDIQ) WUHQBCDAHN WHERP SDQ KDVSHIRGFI® P DEHIFIAMMRY/R EXMCHAMYDIGEMHVDAHN ' XUQ) WH\ HIUHGG' HR-P BHU

WH&RP S WG DVREOR P LAIRQLQ CFTXMUNRQ UHIDMG FRWV 7 KHIH Z HIH QR CFTXMANRQ UHIAG WIQLRNRY GAUQ) WH\ FOWHIGHS' HHP BHU oG
UASHRIHD  7KH&RP SIQ KDG RM-UFCSABCH SHIGWUAY/| RUSURSHW STIQADQG HTXLSP HOWR P LARQLQ PIAROQ) DG P LARQLQ
DG KDV XVHS FDWK R SURYLGH UMD/ VR IWAKDUHKRTHY LOWHI RP R FDK GYIGHIG/ 7KH&RP S SOGFDK GYIGHG/R PLARY P IAIRQDEG P LEARQLQ

WH\ HOWHG-G' HHP BHU DG UASHRARYHD



7KH&RP SO KDVLQWKH SDIP DEHSXUKDHVR WKOUBVR IWFRP P RQVIBAN | URP \IP HVR WP HIQRYHUWH FRXQMP DNV1 $6' $4  WBQORAIRYY \MURXIK SUYDMD
GHRIDAG @LIH EGFN WIQLRNRYY DG WURKIK DAKDUH UEXUADHSDD IQDFFREIFHZ IS XB E - R \KHEHUMAY( [ OQIHS PAR D/IPHEG WH ([ FKOQH
$FW ,Q6HWPEHU WH&ERP SI) VIORDGR * LUHARLY LGRUDHG \WH FDSCAW XQEHUWWH VKDUH WHBXURKDH SIRIUP B\ DAKRU] LY WH &RP SI0 \R WHBXUFKDH XS \R

\KIWWR \WHERP SI) VRAMBAQ) FRP P ROWRAN WH 5 FBXUKDH3@D  COLGRUDHIURP \KH WP DQQ) KDY DAKRU] H5 | RUG-EXURKDH XQGHUWH
5 FEXUFKDVH 3@ BABEDKHG LQ$ XIXWY 7KHIP RQNIGWP HR \WH\SHALLE BHBXURKDHY DUH \EMANR SUYDIAQ) P DNHANFRGEWR)Y CESIFCE®! GICOMMXLP HON DG
RXHUI CRRY LGFOGQ) P DEIHP HMWVGVUIRY $ QWD USXUKDHGE. \WH&RP SI) DUHFDFHBG DG UHMUGHG VR WHWEMVR. DR HGEXWKQUKHG\KOWR FRPP RQ
RN 7 KHUHFOQEHQR DAXUIGFH\WDADY DARRU HE\KDUWA/ Z LOEH BHBXUKDHS DG \WH5 HEXUADH3@QP D BHP RAILHG H WIG-GRMUP LDMGE. \WH&RP SIQ VUROGR
" WHARYDAIQ WP H  7KHHZ HHQR\KDWYR FRP P RQWREN UHBXUAKDVHG GXUQY \WH\EZ HYH P RQKVHIGG' HRHP BHU DG $VR ' HHPBEU

KDWY/ UP DLQDARRU] H3 | RUBEXUAKDHXQEHWHS FEXUKDH3 @0

8 QUHRXUHG5 HYROLQ) / LIGHVR &UHAW

2Q-X0 WH&RP S0 HOMUHGLQR DQCP HYEHGE DQG UAABWG FUAVWI UHP HQWZ W YDNR $PHIFD 1 $ Dv$ GP LOVADAYHS JHOABZ 1Q) / LH/ HBHU/ &
, \WXHUDQG GG DG RMHUGEHY @P HEWHHO WH&UEW CAON  7KH&UWGEW CAON SIRIGVIRUD P LARQXQHXUG WYROLQ) FUAWIRON ZKIEKP D EH
IXUKHULCRUDHG \R PICOR) R ZKFKDVR ' HH-PBU P LAIRQ Z DV X\ HG WURKIK \WWH\MP GO0 HOAG RQ'$ SUO B DE3Q) RHRUPRM

WIGFKHVR WP GO0V 005 RULGRUDIQ) \WHDIJ U DMUYRQ) FRP P W HQV Z KLFK LGFOGH/D P LARQVKETP IWRUWHLWXOGFHR WIOE GWHYR FUGWIGED
P LAORQWWEDP IWRVZ LQIIHBDDY 7 KHSURFHG/R \WH & UHAVY CROW DUH DYDLOEGIVR EHXVHG | RUIHHIICFR SRIDM SXSRAY LGFOGQ) SHIP WG DFTAMMRY 7 KH&UWHEW
) CROW SHIP IWWWH&RP ST VH LMY LQG-BMEHMR UHP 0Q Z KIFK LFOGVWHERP SIQ TV P LARQ7WDXY 6Z H5 1 RMGH-XO WHERP S VH MY
VHRRUGRMY MXHG SXUXCQAR \WH 1 RAM3XUFKDH DQG 3UYDMBKHD $ JUHP HAZ LW 3UXGHRIMID, QYWY HOND DCDIHP HOW,(F GDMGDVR! $ SUO D/IPHGG L WH
P LQIRQ DIJUHI DM RAMBAQ) SUCASIOR QR MWKHG 1 RYHP EHU DG GH 1 RAHP BHU L \WH P LORQ DJJUHI DM RAMBEQ) SUCASIOR GRM
IMXHG0 DK DQGGHO DK D35 LL \KH P LAIRQDIJU-I DMRAMBEQ) SUCASIOR QRAMVIMKHE-XQH DGGH-XH , QOEIAMRY \WH
&RPSI) PO (RXUDCAMRIDOHIRUQRMLGE-EWEHW LQ DQ D) I DM P RQARAR H FHG P LARY 7KH&UWHEW CAON P DMIVRQ-XO DQG WSOAHG WH
&RP S VSURJ P LCIRQ FUAWCAMN M0 DFK ZIWYDINR $PHIFD 1 $ DVDIHQVDY/LP HEHG $ @REQIDARY/ RAMBAQ) XQEHWH SURURBHAW
ICAOVD/R WHEMR WHEUHEVY CAON Z HHUW LQOR-GE. \WH& UHAVY CRON RQ$ SUO

2 Q$ XIXW WHERP SIQ. HOMMG QR DQIP HYEHG DOG UAWBAG & UHAVY CRAW/ HIWLS JUHP HQADQG D&UHAW LCH1 RMIQIDYRUR 0 8) * 8 QRQUIN 1 $
Z KIFK SIRVIGYVIRUD P LARQMHR FUHEWIFLON UHDMG R IWFDK P DD HP HQWHYIFHY 262 H8 6HYIFH) CAAOW  7KHBZ H-5 6HYLFH) CRMONV P DMUYROWHHIMH
R -X0 RUWHE@MWH&RP SIQ DAV HO 8) * 8 QROVDN 1 $ IRUWFDK P DCDIHP HQMHYEHY  7KH6Z H-8 6HYLFH) CRON WSORHGWHERP SIQ v
SURU P LARQ\Z H-5 VHYLFHI DOV GDAGDVR 0 OFK

2Q$SUo WH&RP ST HOMUHG LQR DI LIWAGRUHP HQBDI CAMN [P HIZP HUWZ M YONR $PHIFD 1 $  DV$ GP LQMDAYH S JHADQG \KH | LIKNIGRU P HOAC
GUEU YRS DOGWWHIXDDQALY P HEWHIHO WH?) LXWWQRUP HQBOS P HIGP OV 7KH) LOWGQRUHP HQBOS P HIEP HOAP HIG/\WHBHRQGS P HIGHG DOG5 HUMAG & UHaW
$ JUHP HQVA@MG DV R -XO D/IPHEG B OGIPRY WHERPSI) %GRS \WH RKHJ GEHY P HG WHHQ DOG \WH JXOUIQRY @P HG WHHOQ WH 3 &Uuaw
$ JUHP HQV R LOWMDAM DQ LGRUP HQEDMP BDQ3$” | CAAW 1O D) DIJ W DM SUCASDOLP RXQAR P LORY \KH?3, FUP HOBDR WAV CHAW  7KH SURHHBY | URP \KH
, QFUHP HQID& UHAWY CRAW Z HH XVHG | RUJHHIOFR SRIDM SXERH/ &RXAUH® Z W HON LQR \KH ) LA QRBP HQBOS P HIEP HQMKH &RP SID UHBSIIG WWROLQ) GOV
IAHG XQEEHAHE UHEVS JUHP HOAQDQDIJ U DMIOP RXQAETXOOR D5SUR LP DMD P LEIRY

$W HHPEHU XQEHWHEBEYY CROWN DIG6Z H-B 6HYIFH) CAON \WH&RP S KIGXQHUHGAH/R FUHGEWKDIGHP WWRERIRZ XS\R P LARQR
ZKIFK P LAIRQZ D/RAMBEQ) DXGKOGWHFLECAW \R ERURZ XS \R DQOEAWRID



PLORY 7KH&UHEW RO FROECQY | LDGADOFRYHION BNXUQ WHERP ST \R GRWODGH LGHE WP VXVHG EHBZ. QRARKHZ [VH GH LGHS KHMQ KDYH \WH P HIQQJ
DALIGHGVR KK WP VIQWHS P HGHG & UHAVY CAMV

¥ 3HP IMWKH & RQRIADMG) U H5&KDJH&RYHIIH5DIRR (%7 $ W1 HGRKOJH/DVR WHHGR D 1MDOTXBIMMR BH W \KDD W SWHHPBRU
\WHORAXDODAR Z DV \R

¥ 3HP WKH&RQRODMS/ HHHIDJH5 DR R IXEGEBENR( %7' $ DAY WP HOAUQ) D) SHIRGR | RAURRQHRXRYH | VADOTXDWMY VR BH I WHDMWDQ iR
$W HHP BV \KHCRXDODNR Z DV R

$W HRPEU WHERP SI) Z DVIQFRP SIOFHZ MWW HIFK R \WH O RUP HQMRGHE FRYHIQN 7 KHUH DUH QR COMASDAGWHIB/\WDARHERP SIQ. LVIZ DUHR \WWDA
Z RXQBLGEFDM QRQ FRP SIDGFH Z 1\ WHH FRYHION COMRXIK I QU LFOQAGHMIR DARQLQ RXUI LCDGADOSHYRUP DFH FRXS P STRARH & RP SO0 IV CELOW \R FRP SO Z W \WHH
FRYHIQWV

1 RM3 XURKDHDQG 3 UWYDMEKHD $ JUHP HQWV

2Q-XH WH&RP SI) QMG LQR D 6HRG $ P HIGHE 05 5 PG 1 RM 3XURKD/H DQG 3UYDM 6KHD $ JUHP HW\KH 3 1 RM 3XURKDH $ JUHP HOV Z LW
3*,0 ,@F 3*,0° DGWHKREHYR 6HI' DIG6HIN( 1 R SUMRAMD LWKHE SXUKDQAR \WH 3URUS P HIGHE DG 5 HADMG 1 RM3XUKDH$ JUHP HOATP R \KH
&RP SI) OOG\WHRKHUSDUMEAAR \WH1 RM3XUKDHS JUHP HOW 7 KH1 RM3XURKDHS JUHP HONTP HIGHG D06 UANBAG DG \KSHYHG-GIQIWHIMIN \WH3URUL 35 3XUXOQ)
RWH3URUL 33 WH&RP SIQ MKHG L P LCIRQ DJ.J I DM SUKFLSOOIP RXQAR W 6HIH' 6HIRUL RM/ GHO DK 0% L P LARQDIJWIDAM
SUCASDIP RXQIR W 6HIHV( 6HIRUL RM/ GH-XCH WRZ KIFK \WHWMP VR \WH1 RM3XURKDHS JUHHP HYNKDIDSSO

, QDEIAMRY SXKOQAWR\KH 1 RM3XUKDHS JUH-P HOMEHERP SIQ P D DAKRU H\WH IMKXOFHOQG\OBIR DEAWRIOHIRUQRMY \HE6KHD 1 RW/  LQWHDIJWIDM
SUCASTIOIPRQAR | PLAORQPIQV \ \WHLP RXQAR RKHUGRMY \KFK D/\WHEHIHY/' 6HIRUL RMY 6HINV( 6HIRUL RM/DQG 6HIHY) 6HIRUL RV HIFK GHIQHG
EHBRZ \WH)RAMBOEQ) \R BHEMWHOMR MXOFHWHIR R P DM LQFDHR HIFK 6KHD 1 RM\R MXHG (RPRIHWDD  \ HOW DVMUWH GDMR  RULDOMKOH
WHIR VR KDYH DQ DHIDH@H LQWHFDHR HIFK 6KHD 1 RM\R IMXHG R (RPRHWID  \ HIWY D\WUWH MR RULDOMMOGFH WHIR R BFDULQMIMAR WH XCBOG
EDDFHWHIR 1URP \WHEMKHIR DAKHDMSHUDIR® DGR KDYHVXAK RHUSDMEXTUMP V DAKDEEHVAVR N LQWHFDHR HIFK 6KHD 1 RMR IMKHG LQCFFRUEH
Z W \KH 1 RM3XURKDHS JUHP HQV 6KHD 1 RAWVP D EHIMKHG DQG\RT I URP \IP HVR WP HDARHQVFWIROR \WH&RP SDQ IVUROGR * LHARLY DQG LQ\KFK CP RXQIVDV\RH
YWROGR ' WARY PD GMP LCH \KEMPAMR SIRSHRARYH SXUKDHWAT DIUHP HIMR SXUKDH \KH 6KHD 1 R 7KH &RP S Z LAOVHDWH 6KHD 1 R AURD R KK
SXUKDHY 7 KHIXQQH/BRFHHB/R HIFK 6KHD 1 RMZ LOEHXVHGLOWHP DQHIGAUEHG LO\WHDSSTFCE®IS HIXHUIVRUSXUFKDHZ LW BASHRAMR VKK 6KHD 1 RM

6HIRUL RAV' XHLQ

2 Q6HBMP BHU WH &RP SI) IMKHG DQG \RT \R \WH SXUKDHY P LAIRQ D)J W DM SUCASOOLP RXQAR BHIHV) 1 RM/ WH36HIHY) 6HIRU
1RV SOKOQAR\KH\MP VR \WHEHRIGS P HIBHG D065 HWBAG 1 RIM3XUAKDH DG 3UYDME KHD $ JUHP HOMEDMG - XQH WH? 1 RM3XUKDHS JUHP HQV  CPRQY
WHERPSI) 3*,0 ,(F DOGWWHCRAKRTEHY SOV \WHHR

7KHBHIHY) 6HIRUL RM/DUHOQXQHXUGREQIDIROR WHERP SO0 DQG EHIULQMBMADAD DM R SHUDDP OGP DMHRGHBMP BHU | QMIIRQ
WHBHIHY) 6HIRUL RM/LY SO CEGIHP L 0O BHILQRQ) RQO DK DG FRMXQ) WHIDWMURQGHBMP B OQG0 WK R HIFK \ HOUXQIOP DU  7KH
SUGASOOEDDGRH LV GH Z KHD \H QR P DXUH RQ 6HBMP BHJ 7 KH I X@QASRFHBY [ RP \WHBHIHY) 6HIRUL RAWV Z H3 SUP DUO XVHG R | XOLOWH LGFRP H\I
REQI DARQ/LGPXUHG | URP WHQYHAMMUHR $ GBU7DQN $W HAHP BHU WHSUCH SDOEDDICFHRXMBAQ) XQGHAMHEHIHY) 6HIRUL RMVZ D/ P LARD

6HIRUL RAV' XHLQ

2Q0 DK WHERP SDQ IMXHG DG \RG R WH SXURKDHY P LGIRQ DJ.J U DA SUKFLSOCEP RXQAR BHIHY' 1 RM WH3GHIN' 6HIRUL RAV
SXUXOQARWWHWAMP VR \WH$ P HIGHG D055 FWBIAG 1 RM3XUKDHDG3UYDMEKHD $ JUHP HOVGDMGO0 DK WH? 1 RM3XUKDHS JUHP HOV TP R WH&RP SIQ)
3*,0 ,(F DOGWHQRAKRGHY SOW \WHIR

7KHBHIN/  6HIRUL RAVDUHDQXQHPXUHG REQIDIRQR WH&RP SO QG EHOULQMMMDAD UDMR SHUDP OGP DMHRQO DK , QMINRQKH
6HIHY'  6HIRUL RMVLY SD CEGIVHP L QO EHILQRQ) RQ6HWP BHU DG FRMAQ) WHIDWMURQO DK DQG6HBAPEHU R HIRK\ HOUXQICP DMUW  7KH

SUGASOOEDDFH LY GHZ KHR\WH QRAM/P DMBMRQ0 DK 7KHIX@QUSURAHB/I P WHEHIH' 6HIRUL RWZ HHXHG\R SD R1 WH&RP SIQ vV P LORY
6HINVI66HIRUL RMW $W HAHP BHU WH SUGA SOOEDIRHRAMEAQ) XQGHMHGHIN  6HIRUL RMVZ DY P LARY

6HIRUL RAV' XHLQ

2Q-XH WHERP SO LWKHG DG \RG R \KH SXUKDHY P LOIRQDJJ W DM SUGHSDOIP RQMR 6HIHV( 1 RA \WH 6HINV( 1 RM/  SXUXOQAR
WH\MP VR WHS P HIG-G OG5 FWEIMG 1 RM3XURKD/HDOG 3UYDMEKHD $ JUHP HOWGDMG0 DUAK \WH? 1 RM3XUADHS JUHP HV PR WHERPSDQ 3*,0 ,&F
DOGWHRMARTHY SOV \WHIR



7KHBHIHY( 6HIRUL R DUH DO XQHXUG REDIDIRQR \WH&RP SIQ DQG BHOULQMMAMDAD UDM R SHUDP OGP DMUHRQ-XH , QMHINRQ \WH

6HIHV( 6HIRUL RAW LY SD CEGI VP L DQQOD EHILQRQ) RY' HA-PEHU DG FROMXQ) WHIOWURQ-XQH DG’ HRPEHU R HIFK\ HOUXQMOP DMUW  7KH
SUGASOOEDIFH LY GHZ KHYWH QRM/P DXUHRQ-XCH 7 KHIXQHABURHGY | P WHBHIEY( 6HIRUL RMW/Z HHXVHG\R D GRZ QWHE&RP S0 vV FU-AWIAON
$W HHPEHU WHSUIGA SDOEDDIFHRXMBREQ) XQEHMHGHIHY( 6HIRUL RAM/Z DY PLARY

$ P RQY RKHJUAMARYY \WH1 RM3XUAKDHS JUHHP HOVZ KLIFK KDVAKSHYHEHG LQ LWHNMIV WH3URUL 3% XQG-UZ KIFK \WH 6HIHY/' 6HIRUL RM 6HIHV( 6HIRU
1 R DQG 6HIHY) 6HIRUL RM/Z HIH\RE FRQELQV | LBGADOFRYHION BN \WH &RP SI) \R QRWDDGH LGHE WPV XVHG EHBZ. QRARKHLE [VH GH LGHS KHIHQ KDYH \WH
P HDQQ) DALIQHG\R\KAK \MP VIQWH1 RM3XURKDHS JUHP HOW

¥ 3HP MKH &RQRIDMS) I H5 &KDJH&RHDIHSDARR (%7 $  DVGHICGHSE LQWH 1 RM3XUKDH$ JUHP HOV\R I L HS RKOJHVDVR WHHGR DR 1MVAC
TXDIMMR EHGW\KDD W SWHHPEU \KHCRXDODNR Z D/ \R

¥ 3HP MKH &RORICOMS / HHDIH5 DR R IXQEHG GEWR (%7 $ DY GHLCHS 1O WH 1 RM 3XUKDH $ JUHP HQVDADQ. WP H G DR SHIRGR IRU
FRQHRAYH TXOIMY/\R BHJ UDMKDD W SWHHPEU \KHCRXYDODNR Z D/ \R

$W HHPEU WHERP SI) Z DVIQFRP SIOFHZ W HIFK R \WH O RUP HQMRGHE FRYHIQN 7 KHUH DUH QR COMASDAGWHIB/\WDARHERP SI). LVIZ DUHR \WKDA
Z RXQBLGEFDM QRO FRP SIDGFH Z 1\ WHH FRYHION COMRXIK I QU LFOQAGHMIR DARQLQ RXUI LCDGADOSHURUP DFH FRXS P STRARH & RP SO0 1V CELOW \R FRP SO Z W \WHH
FRYHIQW

$ GHRXIK QR DWXUDGFH FDQ EHJILYHD WH&RP SO0 EHIHYHY IV LOFRQMKH R EH CEGIWR G-I RADM JHIHDOEDON QYR FUHEWIGE IMKHVHIRUGRMY DGHDOM\R P HAA
FOBABCUHTULP HOVGRARKHZ VHP HAB. RSHIDNRDCFDK | B VOQG SURFHHGYI URP \DBVR UHQBCHTXLSP HOW

& ROAMPNMO® EQIDAR)VDQG&RP P W HONV

$W HHPBU WH &RP S0 v P DMIDOFRQAFXDOREQ) DIRQY DG FRP P W HOV FRQIMMG R RAMBQAQ) ERURZ LQIV XQEHURXUFBHEAWAOMY H S 1Q

RAMEQAQ) [P RXQVXQEURU 0% HIRUQRM/ GHLQ 0% UASHRAYHD DQGRSHIDNY GDWYIRJICAMMY 7 KHRSHDIY GDH

P RXQN H FOGH SURSHW \Bf H/ DG LOXUGRH  7KH\BEGI EHBZ SIRIGVDXP PO R \WH &RP S v FREFXOOREQI DIRQY DQG UH GRV H SHRAMG SD P HQV GHDVR
CHPEHU DQGGRY/RAH BRNKTR) H/AKDARXTS DUV O AMAKDAEDA

3D PHON' XHE\ 3HIRG

GROUDP RAONIOWRADG/ A Te] o) T Te) 0 RAWDD
7RID <HU W <HIY W <HW <HY

5 HYRVQ) QHVR FUAWIG\MP G0Q 2 2 2
6HIHY) VHIRURA/GHLO
6HIN'  \HIRURM/GHIQ 2
6HIHV( VHIRUGRM/GHIQ 2 2

2 SHIDICY GDAVI R CAOMY

7 RECARUEAMDCRED) DARYY

7KH&RP S EHIHYHY \WDAW GHHBY | RUZ RINGQ) FESABODGE FOSMIOH SHOEWMUY/ WURKIK DQGEH RQGZ L@EH DGDOMD P HAR RSHIDMY) FDK 187 SURFHHBY
IURP WH\OBIR UHQCHTXLSP HQMOQG EDQN ERURZ LQIV

3EDHHWHERP SDQ V&RQRIEDMS 6\ HOVR &DWK) GZVRQSIH  IRUDP RIHGHEIGGSIHHBIROR WH\RXUAH/DQGXVH/R \WH&RP SDQ VDK

&UWFDCS AFRXQWQ) 3RIFAHY

7KH&RP SO SUHSDLAY/IWFRQRIEDMS | LQDADOWBM HQVLQCFFREDGFHZ W* $$3 $ \KPP Y R WHE&RP SDQ VM QULFDQAFFRXQIY SRIAHVOHIQL RM \R
WH &RP SO0 TV FRORICDMS | LCDCADOWBAP HQV 7 KH &RP SO0 GHALP LGHS LW FUMFDODAFRXQIY) SRIAHY B FRQUGHIQ) WRH SRTAH/ \WDAQYRYH \WH P RIFRP SBf RU
\XEVIRAYH DAXP SIRQ/ HAP Db DG RUMGIP HQW 0 DMUIDORKDR) HY LQWHH DXXP SR/ HANP DM/ RUMGI P HON FRX@S KDYH \KH SRMMIOR KDYH D P DAMUDOLP SCRARQ\KH
&RP S VI LDADOAKW 7 KH&RP SDQ - KDVIGHINWIHG EHBZ \WHCFRFRXQIY SRIAHKDAMEHTHYH/FRX@ SR KDYHDP DMUIDOP STRARQRSHDMY BHXWVL DRKDQIH
LQDWKP SIWRY MNP DM DQG RUMGIP HIAZ HIHVR RFXU



" FBUHADARY 7 KHHXP DIMG XVH XODYHY DG HAP DIMG UM GBOYBOHY XVHG | RUUHUEOHTXSP HOADUH BEDVHG RQ WH &RP SOQ IVH SHIHFH DV R \WWH HRRCRP LF XVHXC
QHDG VOB YOOHR IWSIRGENV $ GAWRIDD \R\WHH WRNQ RIP DIRQ LY SXETFO DYDME®G! \WHERP SO DOR FRP SO W G-BUHADINRQ SRTAHY \R RKHUARP SOQH/ Z W

P LOUBQECERGAN RUBDRIEGHN

7 KH @QvHY OQG UMGTOYDOH/ R BQEDHTXLSP HOADUH \EMAAR SHIRAF HYDODIRY ) RUP REX@UHTIXSP HOWVH MDD CRRY\R FRMGUP D LGFOIGH EXADH GRA
P WWG\R FOQHYIQGIMIMRY U XDNRYY EX@Q) FRGV GFOOSHP WY DQG\KSSO RUGP DG, QMOD0 CRAYI RUP REXAWYP D LFOGH BXWIHGRAIP MG\R FKOQIH
LQHIXSP HOASHALEDMRYY FROBMRQR HIXLSP HOARUP DQMDGRHSRIFHY ) RUSRMIEGI WAL H FRQEICHY H W0 CRRY/\R FROIG-UP D LGFOGH BEXWDIHCRATP MG \R
WHTXODV R \WH WRHOPROMKANRD WSH/R P DAY WRUHG DG WH I BXHR. R P RYHP HQVOQG XY, QMO0 CRRLY | RUSRMIEGI WRIJH FRQECHY P D LGFOGH BXVDH
RAIP WG \R FKOQIH LQ HIXLSP HWGHAL LFDIRQY DG P DQMIDFH SRIAHY ) RUHBRARQIE \WMAHTXLSP HOVH \MIDOI CRRY\R FRMGHUP D LGFOGH EXWDH CRATP MG \R
\WAKQRBJILFDODGYDRHY AKOQIHY LQ P OO CRMUHY VHEDQ SUFHY DG \WKSSO RUGP GG, QMDD CRALY | RUHBRURQE \WAHTXSP HWP D LGFOGH BXVIUH CRATP LMG \R
FKOQIHLQHTXLSP HYSHALLEDNRYY FRIGWROR HIXLSP HOARUP DQMIFHSRIFAHY

7 RWHH \WAKRDAKHXVH XOIVHVR DOR RXAUBQECHTISP HIWZ HIHR G-RUDHRIGFUDHE. RH\ HIU WH&RP SO0 HIP DA WH DOXO0G-SUHADIRQH SHOHZ RX@
(FUDHRUGFUDHE C5SR IPDAD  PLARY |, | WHHAP DMGUMGOOYIDHVR DOR RUUHQECHTXSP HOAZ HBWR FKOQI HRGHSHAHQEI HSRIQMKH&RP SDQ. HAWP DAV
\WH DQQXCOG-BUHADIRQ H SHOHZ RXGS FKDQIHE! [CBSUR LP DAD PLORY $Q FKOQHLQG-BIADIR)H SHYHD/DUAKOR D FKDQIH LQ XVH XOMYHY RUBMGKTOYDOH/
Z RXQB UAKOVO DSURSR WR DO GFU-DHRUGHFUDHLIQWWHI URWSUR VWKHERP SIQ Z RXGBUHFRIQ] HXSROWHXGIP DAMVOBIR WHHIXSP HOV

0 DIQMDQRH UHSDIUDQG UHXUENKP HOW 0 DQMIDRH DOG UHEOLY DHH SHOHG DVIGRAUG 7 KHALHAWP DMIDODQG @ERUFRWR YDOH DEGHS DEAMRYY RUP DVU
UHXUEMKP HWR P RGX@UEXU@RQIV DUH FOSVB HG R \WH H WK UH XUBVKP HAMIQULFDQ® P SURYHY \WH TXOMUV DQG DE3Y YOOH RUH R \KH HTXLSP HQW - XGIP HQALY
LQYRYHG DV/\R Z KHQ \MHH FRIV \KRXTS EH FCBMIT) H5 7 KH &RP SDQ) v SRIALHY (DURZ ® @P 1VKH FDSMIT) DARQ R YOOXH DEEHG WP VAR \GHALLLF DEAMRQY \KFK Dv SRUBE®
VRUDJHR | LFH FRQMYMRQY UAMIRRP V G DO DG YHOMDNRQ XSIUDEY |, QOEAMRD RID P DNRUUH XUELVKP HOWFARWVLGRXUHG GHOUNGH HOG R \KH HUP DMG X\VH XOD HR \KH
UHQBDHTXLSP HQWVZ KLFK. H \MQG LW XVH X0 H DG DUH \EMANR FHYSIQ @P WMUNRQY DUH FOBAND HG 7KH&RP SDQ FoSMI HG P LARQLQH \MIGH5 @ H RUYDDH D36
UHXUBMKP HVLQ &KOQHVIQWHHSRIAHAR H SHHWWHHFRIVDYLRXUHG FRXGS P SCRAKHERP SO VI LCDGRLDOUAXV

$ FTXMWRQ $ FFRXQAMY)  7KH &RP SIQ KDY P DCH CFDAMMRYY R BXMQHARY 1O \WH SDIADGE UFRIGY \WH DAHV CFTXULHG DG QCELOMNY DXXP H5 EDHG RQ WHU
UASHRRYHI DUYDDHY/DAKHAMR DFDOMRY / RY QYHEDWHN SUP DUO BQECHTXSP HW JRREZ LODQG RKHULQITR) LEGI DAHNIHIHIDID UHBUAHARHOL RIWRP SRV
R WH&RP SIQ WOFDAMRYY ' HMP LQQ) WHIDUYDOHR \WHDXHN DG CCELOMY DFTXLUHG FDQ EHMG) P HABOLQ (DM DQG FOQLQRYHWHXVHR \LIQULECQAAP DMYDQG
DAKP SIRY/ 5 HMIDHTXLSP HOAY YOOHG XU LQ) HAKHUD FRWVP DINANRULGFRP HOBSURTK. RUDFRP ELCDIRQR  FHIBOR \WHHP HARGY G-BHIAQ) ROWHDXHNEHQ YOOHG
DQG \WH DYDDELON R P DNARJLGFRP H AW 7 KH LD LEG! DAV CFTXLLHG DUH SUP DUO FRP SUMFG R PP HUUHIDMRQKLSY QRO FRP SHM DI WHHP HQW DQG WIGH TP HY
7KHAH DAV D YOOXHG RQ DQ H AW HIQQIV RULGFRP H CSSURDFK. EDHG R SURVRMG FDK 1BZV 7 KH HAP DAG 10U YDOHY R \WHH LQIIQILEG! DAV UH GRAYDURXY
DAKP SNRQ/ CERMBHYHDMH JURZ \K DMV RSHIDIY P DUILQY SURVAMS FDK | BZ V GVFRXQADAY PXRP HUDMMRQ DAY \WUIP LGEDYDDHY XVH XODYHY OOG RKHUSIRSHRAYH
ICDADOQRP DIRY : KHOCBSURSUDM \WH&RP SO0 VHAP DAVR \WHIDUYDOHVR DAV DQG CEELOWMNY DFTXUHG LCFOGH DAMERHI URP LQG-SHIGHARILG SOV YOODMRD
IWPV * RREZ LY FOBXMMS D/WHH FHVR WHFRIR \KH DFTXLUHG EXMQHW RYHMH GHAR \KHIDUYDDHR \KH DAFNV CFTXULHG DG \WH CCELOWMNY DAKP HG 7 KHMGIP HQV
P DCHLQGHMP LQQ) WHHP DMG | LUYDOH DAL GHEVRWWH DAFWIFTXUWHG DvZ HODWKHHAP DAG@HR \KHDANV FOQP DAL P STRARHERP SO VI LCDGADOAKXIVIO

SHIRGY \MEVHNXHVR WH CFTXMMRQ WURKI K GHBUHALDINRQ DG CP R DIRQ DG LQ AHVEIQ LONEFHY\WWURXIK LP SOIUP HOARKDLIHY Ll WH DXFNEHFRP HYLP SOUUHG LQKH | XMUH
$VAVPMWHGEHBZ Z HUIXOWD BMEZ |RUP SOLP HOV

,P SDULP HAR UHQWEICHTXISP HOW 7 KHFDUW LQJ YOOHR WHERP SO0 VUHQIBCHIXLSP HOANIWFTBAB H5 FRUNBAW CFRXP XDMGG-BUHADIRD 7 RWHH WOWYHONRU
FLURXP WBIGFHY LA FDM\KDARH FOLY Q) YDOH FOQERAEH WHFRYHIG DO LP SOUP HOABRW LY BFRIQ] HG R UHGFH \WH FOUY 1) YODHWR | DUYDDH  7KH&RP SO HYDOOM/\WH
FOUY LY YOOH R UHQIEDHASP HQATRULP SOUP HQAZ KHHYHUHYHQIV DG ALURXP \WBRHY KDYH RFFXUHG \WDAZ RX@S LQAFDM \KH FOUY Q) YOOH P D QRAEH IX@ UHFRYHIE®!
" HMP LQQ) 10U YOOH LFOG HIMP DMV DG MGIP HOV BIDEQ) WH SURMPRG GHAFDK | BZ V FRUGHIQY PXUHIADGG | XWMUH P DNAFRQBURYY LFOGQ) DIRKP SR/
WODEQ) XM DARQ BDECSUAQ) \WHFRGEWR)R \WH HIXLSP HOAMKHHTXSP HOWH SHRMG WP 0QQ) @ HDQG VORI SURRHHDY ' XHWR XQRHIBQNAY LGKHIHAIQ WH YDODARD
SURFHW DQG P ONAVFRQEWRYY WY WDRTED SRMEG! WDARXDOUWAXOV R RSHIDMY DOG GVGRUQ) R UHQIEDHTXLSP HQWVFARX@S EH P DMIDED Gl HIHMAID FXUHN
H SHABRY/

,P SOULP HMR JRREZ L@DQG LOBQILEEGI DRV 7 KH&RP SIQ TV IRREZ LY QRATP RMY HEWR H SHOH WH&RP SO DRV Z KHKHULWY P RIHQNHD \WDQ QRAKDA
WHIDUYDDH R \WH USRI XQUW GW\KDQ LW FOW LQJ TP RXQADY DEDY | RUGAMP LQQJ) Z KHKHUMY GHRHADY R FRP SO TXCQUBAYH LP SOLP HOADXHWP HON 7 KHH
LP SCILP HQADWHAP HWRFEXUDIRAO  RUP RMIBITXHQ® UL DD HYHONRFRXY RUALURXP WBGFHY FKOQIHLQ\WHLQALIP \WDAZ RXQS LGAFDM\WDAMZ DV/P RIH ONHD \WDQ CRAKH
| LUYDOHKOG WEA-GEHBZ. WD LQJ YOOH $ SSCFDMRQR WHJIRREZ AP STIUP HADXFWP HOABTXLUAYMGI HP HQMFOGAQ) WHIGHLEDINRQ



R UWBRMY XQW DALIQP HUAR DAHNVDQG CEOMVR USRI XQW EXMGHW SIRMRIRYY LGFOAQ) FKOQIHYIQSUAQ) UHEODOG VOB CRAW DG FRIV G WP JURZ\K
(DM OQG AVFRQNDMY ,Q 06  \WHERP SI) SHIRP HG TXOMMAYHDAFAP HONMVENG LQR FROIGADIRO\KHP DANDOHR WHERP SI) D) AKOQIHVIQ
P DQIHP HWNA SHYRQGHD DM\ DG 00 UHBYDQAP CFURFRGRP LF FRAMRYY FRFOGQ) WDAKH | QUYDDH R \WH UERWY XQW \MEWERMID H AHE-G WH UAS-RIYH
USRI XQWHILW LY YDOH LGFOAQ) JRREZ L@

, QEQJLEGI DAV REHDD JRREZ LQD CFTXLHG DUH AR GHE DAKHURIMP DAG | LUYDOH DAKH MR DFDAVMRY * H QWM QYHG LQIBCI LEGY DUH 0P RMY H5 RYHUWHU
H SHAMG XVH XOQYH/ Z KUBH LQEH LW @YHG LQBCILEGY D GRACP RWHG  7KH &RP SDQ P RQWALY FROGMRYY UHIAG \R \WHH DAVHV \R GHALP LCH Z KHKHU HYHON DQG
ALURP WEGFHY Z DUDOAD UMMRQ \R \KWH WP 0QQ) [P RMYDINRD SHIRG 7KH &RP SO WV \WHH DAV | RU SRAVQIIDLP SOUP HOAMDQRO® 05 Z KHHYHU P DQIHP HY
GHALP LAY HYHQIVRURKDQI HYLQALURXP \WEFHYLQE FDMWKDAHFDUY 1Q) YOOHP D QRABHUHFRYHIE®!

5 HYHXHUFRIQUWRQ

[ HDHUHYHXH 5 HQROUAYHHYTURP RSHIDIY GDVHY DUH UHFRIQY] HE RQ DML KWICH EDY RYHUWHWMP R \WH GDHI RUDDRSHDMY VHIP HOV 5 HQECH@QIV
IRUSHIRGYH WEQ EH RQG SHIRG HYG DUH UHFRGHS DY GH HUHG LGARP H DG DUH UHARIQ] HG LQWH SHIRG HOUHS 5 HQEDUHIMG VHYLFHY UHYHXHY DUH SUP DO DRWRADMS
Z W UHBFDIRE®! P RXO@UBX@Q) BQG SRWSEG WRUIDH FRQBICHJGDHY ) RUP REXQUEXA@Q) GDHY BHUBDUHDMS VHYFHY UHYHHY | RUP RAILFDINRYY GHIYHY  LOAM@MRY
QWP D@ DG UM QGHIYHY DHEDHUHDMS BHFDXAVHWHSD, P HQVDHFRMGHIHGP LQP XP GDHSD P HOVWDADUH DO LQM UDOSDWR - \KHCQH RINDIMG GDVHDI UHP HWZ \K\KH
PXWRP HJ 7 KFH URYHXHY DUH BRI Q] HE RQ D WAL KWICH EDVY RYHAWHWP R WHEDH &HIBIQGDVHY DUHCFARXQMG | RUDVNDBY WSHEDH/ ) RAKHHGDHY \DBY UYHXH
D05 WH UHDWMGS CFFRXQV UHRHLYDE® DH BHFRIQ] HSXSRQGHIYHY DG LOANNRQ R \WH HPXSP HADQG WH XQHUHG LOMIAWY UHFRIQ] HS RYHUWHGDHWWP RODEDUYZ KIFK
UAXOVLQDFROWEQADMR - UM O RQWH XQUHRYHIHG GDH LOQYHWR HQWV 2 \WHUUHYHHY LFOXGH LQMAWACHRP HRQVDBY WSHODHY DG BHBOARP HRQI CRAMW GDHY

1 RO GDH UHYHXH 603V UYHH LV UFRIQ] HG XSRQ GHIYHY  OG LOXMMEDARY R WH HIXASP HQAR PMFP HY  7KH &RP SO WSLFDID WHFRIQ] Y QRO GDH
UM UYHOAHY DAD SRQALQ WP H EHFDAH WH PP HJ GRAY QRAMP XGHRA® FRQMP H\WH BHCHIW R WH &RP S0 v SURP MG JRRGY DG VHYIEHY RUSHURUP DQFH
REQ DR/ DG REMQFRQARY. KH GHIYHY DQGLOQWIEDMRQ CUHFRP SBIM 5 HYHHI URP FRQMIPAMKDADIN WH FUMMIDI RURYHUMP HUHFRIQURQDUHUHFRIQ] H5DVZ RINLY
SHIRP HG B XMQ) WH LGP KRG EDHE RQWKH UDAR R FRWV LGRXUIHG \R HUP DIMG VRABDFRQEFAFRAN | RUHIFK FRMEFW ) RUFRQAMERN \KDAKDYH P XQIS! SHIRWP DGFH
REQI DR/ \KH WDQORANRY SUFH LY DERFDMG VR HIFK. SHYRUP DQFH REQIDIRQ LQ \WH FROMPAEDHG RQ \WH & RP S0 v EHAEMIP DM R \WH WBEDRGH VHIQ) SUFHYR HIFK
ANFVEHIRP DFHREQ DNRQLQ\WHFRQAMFW 7 KHWBERHVHIG) SUFHIVWSLFDED GHMP LGHSEDHEXSRQWHH SHRAMGFRWSONDQHXMP DMGP DULQR HIFK SHIRWP DgFH
REQIDIRY -XGJP HWLQYRYHGLQ GHALP L) \iH SHIRLP DJFH REQ) DARQY DG WD HVHIY SURHY/ 7 RWWHH WARXDOUAXKOVZ HHR GLHUIURP \KHVHHXIP DAV \KH
WP LQJ R SUR BRI QUIRQ FRXES FKOQIH OGP SCAVWH&RP SO0 VI LDGALDOUAKOV

,7(0 $ 48%$17,7%$7,9( $1' 48%/,7$7,9( ' ,6&/ 2685(6$%287 0 $5. (75,6.

7KH&RP SO0 LVH SRHG\RFDK | BZ. DG | LUYDOHUMN GHVR FOQI HVIQLOMIAVIDMYZ LW UASHRAR W 0% HIRUGRM/GHLO 0%
ASHRANYHY DOGIWUYRMGQ) GHVR FUHEW:  HIKWGDHIIH YOUCEG! UDM/ DUHEDHG RQLP SOHG | RZ DG UDMVIQWKH LHIS PAYHDN HA-P BHU 7KHRAWP DM
R IDUYDDHR WHE&RP SDQ VI L HGUDMG-EWYEDHERQWHERWRZ LQ) UDAVPXUMH® DDMEGIRWHERP SO0 | RUEDON GO0/Z W MP LOUWMIP VDG DYHDIHP DX 7KH
\IEGIEHBZ SUAHQN SUCALSTOFDK | GZ VB H SHRMS DORXO0P DMUMEY UHIMG Z H.I KWMG DYH.DI H LOMIAMDM/ DG HAP DMG | DUYDOH I RUKHERP SO0 VEHIHV( 6HIHY
DOG6HIHY) 6HIRUL RAVDQGWHERP SO0 VUHYROLQ) QCHVR FUEWQEHH& BHEVY CROW DQG6Z H-5 6HYIFH) CAOWD/R ' HHP BHU

GRMUDP RRQNIOWRAD0/ (WP DAG

7 KHHIWJ 7 REO ) D9 DOXH

5 HROLQ WHR FUAVIG\MP GTQ
© HIKWGDHDIHIQMMWDM

BHIHV( \HRRUGRM/GHLQ
G\BMGLQMIANDM

6HIH  \HIRUGRM/GHLQ
S\BMGLQAANDM

6HIHY) \HIRUQRM/GHIQ
G\BMGLQMINDM 2 2 2 2 2

N NN NNN
N ONNN

N ONNN
NN NN NN
NN NN NN

7KH&RPSX) IRP HG D ZKR® RZQHG &OPADD WEMADY 756 5HYHBR ,F 1O LQ FROMQANRD Z W WH 756 CFTXMWRQ DQG D ZKRD RZ GHS , QADD
WEMADY 756 SHYHBR ,QAD 3UYDM/ P WG 1Q 7KH&RP SI) FRP P HIAHG WH FRKUH R LW , QROD RSHDIRQY GAY 7KH &DDAE0D RSHDRY/ R \WH
&RP SI) \WEVRMMAR | RULIQPXUMHEA UMWY LH \WHSRWELON \KDAKH



| LCDQADOUAXOV FRX@S EH EHIRURUZ RIHWDQ SDQCHS EHFDAHR ACQIHYIQI RMIQPXUHA H AKOQHWDMY  &XUWHI® WH&RP SO GRHVGRAKVH GHUYDIYHLOWAKP HOM\R
KHEJHIWHRGRP LF H SRXUHZ LW UASHAAR DAHV CCEOMDQGI P ARP P W HOVGHRP LODMG QI RIIQPXUMAHY ,Q WHERP SI) H SHIHAHGP LQP DOP STRARD
GHAGFRP HOH\R I RMIQH FKOQIH UDAM | ORMDIRYY  $ GRRXIK \KHIH A EH QR DAKUDGRHY JLYHQWHM] HR WH & DIDA0) RSHIDARYY WH&RP SIQ GRHV GRAH SHRAIXMUH
IRHIQH ADQIHI DOV DG RWHAR EHVLI QU LW

7KH&RP SIQ KDVCR GHUYDAYHI LCDGRLOCLOMKP HOMWDA SRHWHERP SIQ R\ QU LFDQAP DINHAIM
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0 DRDIHP HOAVS HBRUARD , QM DR ROWRORYHU) LODCHDGH HSRIAQ

7KH&RP SO0 VP DOHP HOMY UASRQUED! I RUWH SU-EDUDIRQ DG LQAM UMY R WH FRQRICDMS | LCDGRLCOWBAMP HON CESHIUKY LQRXUS QA6 HERWIGGRY) RP
. 7TKHFRQRIEDAG | LOGADDWIAP HONZ HHSUHSDBHGLQRR RUP LW Z LW 8 QMMG6\BIMYJHIHIDTD CFRHBMG CFFRXQIMY SUCHLSEY DG LFOGHDP RQVEDHGRQP DQIHP HW/
HXP DAV OOG MGIP HOV - $ @RWHUI LGDGADOLG RUP DINRQ LO KLY U-ERWAKDY BHHD SUAHMG RQ D EDUY FRQMMAMAZ LW WH LQ RUP DIRQ LGFOGHS LQ WH FRQRICDMG | LOGALC
MBKP HOV

7KH&RP SDQ VP DI HP HOAY DR UASROUE® RUMWEEDKLQ) OGP DQBIQQ) DEANDMIQMCDOFRURCRYHUI LADADOWERWY DAKFK \MP IVGHIGHEIQS XBY D
| DG G | XQ@EHWHEHUMEY( [ FKDQHS PR 7KH&RP SO P OQEQ/DM VWP R LQMCDOFRQUROKDAY GALI GHG\R SURYLGH U-DVRTE®! DAKUDFHD/AR \WH
UHICEGISUHSDUDNRQ GG SUM-QBMROR WHFRQRICDMG | LCDADOWIAP HONV DV/Z HIDAR\D HIXDE DAV URP. XQDAKRU HGE XVHRUGMERIMRD

7KH&RP SIQ VM VP R LQMOIOFRQAMRORYHU I LDGADDWERWY 1V HP ERGHS LQ WH &RP SO IV &RGH R 96MQHW &RIGANDG (\MEY | WHVWH\RGHR RU
RG] DIRQ DGG LGRXGHY | TRRW\KFK DY LQMI UMY DG HKLFDOYDOHY 2 XULQMCDOFRQURORYHUI LCDCADOUW-ERWY LVAKSSRWWGE | RUP DOSRIFLHY OQG SURHBAUY Z KIEK O
UYL H5 P RAI LHG DQGLP SURYHS DV KO HY RAPXULO EXMGHN FROAMRQY DG RSH DR/

YHFDAHR W LGKHHAP MIIRQY LM GDOFRQURORYHUI LDCADOUSRGY) P D GRABUYHNRUGHRMAWP MADAP HOV  3URMANRQVR [0 HYDODMRQR H I HRMWHHMAR
1 XAMUH SHURGY DUH\KEMPAR UM \KDAFRQARY P D BHFRP HLQDGHDOMEHDAHR KOV LQFRQAMRYY ROMDAKHGIUHR FRP SOOFHZ W \WKH SRIAHY DG SURRHBXUAVP D
GHAMIRDM

7KH$ XQW&RP P WHR \WHYRDGR ' LWHARY Z KK LV FRP SRHG\RBD R RANGHQUHRRY P HWVSHIRAF® Z W P HP BHYR P DI HP HQNDGG WH LQG-BHIG-QA
DAWY\R UHZ. DG GMRXW LQMODOFRQARORYHUI LADGADOWSRWY) DV Z HODY CHARXQINY DG | LADCADOWERYWY P DY 7 KH LQE-BHIGHQADXGWRLY UHESRWAR \WH $ XGW
&RP P WeHDGOFFRBQIO KDYHI X@DG ! UHOFFHW\R\WHS XAV&RP P \WWHDADQ. WP H

7KH&RP SDQ VP DI HP HOWFRGGAWG CQHYDODMROR \WHH I HRYHIAWR - RAULQMICDOFRURORYHUI L(DRDOWSRWY) DVR ' HAHP BHU EDHGRQ\WHFUMLID
VVRWIOWH —  QMODORRMNRZ , QMIUDAG) UIP HZRINIMKHGE. WH&RP P IMWHR 6SRQRICQY 2 LIDQ] DIRYVR \WH7 UHOEZ D &RP P MIRY YDHGE RQIWHYDODIR)
P DQIHP HMWD/FRFOGGWDADVR * HRHP BHU WH&RP S VIQMCDCFRQARCRYHUI LCDGALDOW-SRUNY) Z DVH | HAMWHEDHG RQWRVHFUMLID



5 HBRUIAR , QG-BHOGHOWB HIIMMLHG 3 XEQE $ FFRXQAQD ) LLP

YROGR ' LWARYDGEKOHKRTHY
0 P DN5 HDBRS

2 SIQRQ RQIQMIDCFROARCRYHUI LQDGADOUHSRUAQ)

© H KDYH DXQWG WH LOMCDOFRQURORYHUI LCDGADOWERYYY R 0 P DK 5HQERS D&DNRGDFRSADIRY) DG VEMAMH WH3ERP S~ D/R ' HHPEHU

EDHG RQ FUMLID HWBEDKHG 1O \KH ,QMIDO&RMR? , QMIWDAG ) WP HZ RN IMKHG B\ \WH &RP P WkH R 6SRORUQ) 2 UDQ] DARY R \WH 7WDE D &RP P MIRQ
38262°  ,QRXURSIQRY WHERP SIQ P OQECHS 1O DIDP DMIDOUASHRW HIHRMH LOMCDOFRQURORYHUI LQDCADOWERWGY) D/R ' HHP EHU EDHG RQ FUMMID
HAEQKHGIOWH  , QMODORROWRD , QAIUDAG) WP HZ RINIWKHGE &2 62

: HDORKDYHDX@AWG [QIFFREDFHZ W WHBEDG/R WH3XEDF &RP SIQ $ FFRXQIY 2 YHILIKW/RDSG 8 QWGO\BM/ 338$29%  \WHFRQRIGDMS | LCOGACONBM HOV
R \WH&RP SDQ DVR DQGIROMH\ HIUHIGG' HHPBHU DOGRXUU-ERVWEDAG) HEXOW H SUAKHG D XQNXDT LHG RIQRORIWRHI LADGADONBR HOV

YDMVIRURSIQRY

7KH&RP S0 VP DIHP HOMWYUASRQUEG! | RUP DQEIQQ) H I HAHLQMCDOFRURORYHUI LQDQRLOOU-SRY) DG 1 RUWDKHWP HOWR \WHH | HRYHIRWVR LOMCDOFRQURCRYHU
ILCDADOUWBRINY)  LGFOGHG LQ WH CFFRP SOQ L) 0 CEDIHP HOAW 5 HBRWRY , QAIDO& RQWRORYHU) LGDGADOS HERWY 2 XUUASRQUELON 1V \R H SUW 0D RIIQRQ RQ WH
&RP S IV LQMIDOFRQMRORYHUI L(DGALDOBER WY EDHGRQRXUDGW:  HOUH D SXECF DFFRXQIY) [LUP W IMAMIG Z WK WH 38 2 % DQG DUH UTXLLHG R EH LQE-BHIG-OAZ W
UASHRR \WWH &RP S LQ DFFRUEIFH Z W WH 8 6 | HIHIOV-RXUMY Q7 \/ DG \WH CESOFCEG! UKGV DG WIXMIRYY/ R WH 6HRXUMEY DGG ( [ FKOQIH &RP P MIRQ DOG \WH
3&$2%

: HFRQG®M RUDGEWQ CFFREIFH Z W WH WIELG/ R WH38$ 2 % 7 KRH WEIEDLB/ BTXILH \WDAZ H SO0 0QG SHIRP WH DXAVWR REEIQ U-DRIEG! DAXKUDERH CERA
Z KHKHUH | HRARYH LOMCCOFRQURORYHU | LCDGRLDOWSRMY Z DY P DQEIGHS LQ DIDP DALDOUWASHRV 2 XUDGWFOGHS RBBIQQ) DO XQGHWIEQ R LQMCDOFRQNRORYH)
ILCDGADOWSRY  DAAWQ) \KHUMN\KDADP DMIDCY. HONGHWH LMV MY DO HYDOOMY WHGMIQDGRSHDIY HIHANWHHNVR LQMIDOFRQURCEDHG ROWHDAAXHG UM
DGSHIRP QI \WAK RMHLISURAHBAUAY/DVZ HFRQMGHHG QHHRDY LOWHFLURXP WEGRHY - HEHIHYHWDARXUDXGWBURYGHY DUDRIEBIEDLY| RURXURSIQRY

" HIQUWRQDQG QP MMRVR LOMLDOFROARCRYHUI LQDQADOU-BRUAQ)

$ FRP S0 WLQMDCFROURCRYHUI LQDGADOBER WG LV DSURFHN GALI GHG\R SURYLGHU-DRTEGI DAXUDFHUH DUAQ) \WHUHIDEMN R 1 LCDGALDOWSRMGY DG WHSU-EDDNROR
I LCOGACOWEAP HON | RUH \WDOSXUSRAY 1Q CFFREGFH Z W JHH.ED CRAHBWWG CFFRXQIY) SUKHSBY $ FRP SO0 IV LOMCDOFRQURORYHUI LDGRLDOUER WG LGFOGH/ WRH
SRIAH/ DG SURAHGUAWDN  SHYBQWRWHP DQMIGFHR UHFRUG/WDMOQ UDRIEGI GO CFRXUDMD DQG! DL UH GRAKHWDQLRAIR)Y DG AVSRMR/R \WHDAHVR \WH
FRPSI0 SURVIGH UDRIE®! DAXUDGFH WDANDQLRNRDY DUH BFREHSE Dy GFHADY R SHIP IMSWSOUDIRQ R | LCDQRDOWBRP HOW 1Q CFFRUEIFH Z W JHHIDED CFRHBAG
CFFRXQIY SUGASBY DG \WDABFHSWOGH SHIAWU/R \WHFRP SDQ DUHEHQ) P DGHRQD LOCFFREIGFHZ W DR DARYVR P OIHP HWGAUWRRYR WHFRP S
DG SURMGHUDRIEG DAXDFHUHDAQ SUYHMRORMP HD GHMIROR XCDAWRU] H5DFDAMMRD XVH RUAVSRMRQR \WWHFRP SDQ IV DAHMKDNRXGSKDYHDP DMILC
HI HRARQWHI LCDGADOXBM HOV

YHDAHR W LCKHHAP WIANRYY LQMCDOFRQNRORYHUI LCDGADDUWER W) P D GRABUYHANRUGHARAP VKB HOV $ OR SIRMANRQ/R 0Q HYDODIRQR H I HAMWHIHK R

1 XUH SHIRGY DUH \MEWMRAR \WH UMN \KDAFRQARY P D BHFRRP H LQDGHDDOM BEHFDAVHR - ROQIHY 1Q FRAMRYY RAWDAKH GHIUHR - FRP STDGRH Z W WH SRTAHY RUSIRAHGAUW
PD GAMIRDM
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YROGR ' LWARYDGEKDHKRTHY
0 P IDN5HQRIRS

2 SIQRQRQWHI LQDQADOKAM HONV

© HKDYH DXQWG \WH DFFRP SO0 1) FRQRICDMS EDDGFH\KHVR 0 P (DK 5 HQZRS D&DURQDARSRADIRY DIG\KEMADUH WH&RPSI) " DVR ' HAH-PBHU

DG \WH UHIOMG FRORICDAG \WIAP HOVR LGFRP H FRP SUHKHUYHLGARP H \KDUHRTHM HIXW DG FDK | GZ VIRUHIFK R \WHWUH\ HDWIQWHSHIRGHGS' HHP BHU
DG \WH UHIAG GRM ARTDAMYHD UH HUHE \R Dy \WH* FRORICDAG | LCDCADOWEM HON , Q RURSIQIRD WH FRQRIEDAG | LADADOWTAP HOV SUAHONOL®  1Q 0T

P DAUDCUAS-W \WHI LCDCADCSRMWROR WHERP SIQ DVR ' HAHP BHU DG DOGWHUAKOVR [WRSHIDARQY DG WFDK | BZ VI RUHTAK R \WHWKUHH HOLY/LQ\KH

SHIRGHGG' HHP B LQFRQIRUP LW Z IW CFFRXQIY SUCASBVIHHID CFAHSMGLOWHS QAMGE\VBM/R $ P HIFD

: HOOR KDYHDXQWG LQDFFREFHZ W WHWEELG/R \WH3XEQF &RP ST $ FFRXQI) 2 YHMIKVRDG 8 QUMGEVBMY 338$29%  WH&RP SDQ TVIQMIDCFROMRCRYHU
ICDADOWSRWY) D/R ' HRPEHU EDHG RQ FUMMID HABEDKHS LQ \KH , QMEID&ROMR? , QMIWDAG ) WP HZ RN MKHG B\ \WH &RP P LWIKH R 6SRQRUQ)
2 UOQ] DIRYVR WH7WOZ D &RPPIMIRQ 382627 DGRXUBBRWEDAG) HEUXDY H SUWHGDOXQDON HGRIQRY

& KDQIHLQ DAFRXQAQ) SUGASE
$VAVPMHELOL RM  \RWWHFRQRIEDAG LCDGRDOWIAP HON \WH&RP SO). KDVDFRSMGQH. DFFRQIY) IXAFFHIQ  WHIDAG\R WHAVRKHR \HIP HQAQ RIP DIRQLQ
CFFREFHZ WS 68 6HIPHYBHERWY 7RIF  7KHDFSMRQZD/UMRSHRAIWHD CSSHG\W DG

YDMVIRURSIQRY

7 KAH FRORICDMS | LCDADOWEM HQW DUH \WH BASRQUELAW R \KH &RP SO0 v P DI HP HQAV2 XUUASRQUELAN 1V VR H S DD RIQRQ RQ WH &RP S 1V FRORIEDMS
I LCDGADOWEMAP HOV EDHG RQ RUDXGAW : H DUH D SXEQE CFFRXQMY) 11LP WIS Z WK \RH 3&:$ 2 % DG DUH UG \R EH LQGE-BHEHOAZ LW UASHAR WH &RP S 1O
CFAREDCAHZ WKHS 6 1 HEH.DOHRXUMY/ @ \/ DG WH CSSTFTEG KOV DG U XMIRQV/R WHEHRXUMIY DG ( [ FKDQIH&RP P MWRQDG\WH3&$ 2 %

© HFRQBAMS RUDKGW LQ CAFREIGRH Z LW \WH WEELBY/ R WH38$ 2 % 7 KRH WEELEY UHNXLH WDAZ H STIQ DQG SHIRP \WH DXAWR RAVEQ UHDRITEG! DAKUIGRH CERA
Z KHKHUWKH | LCOQADOWEAP HONV DH IWHR - P DMUIDOP MXBRP HOAVZ KHKHUGH R HIRURUIUXG 2 XUDKGW LGFOGHE SHIRP LQ) SRFHGXUAY/ VR DAHW \KH UMY R P DMUDC

P IMABAP HOAR WH [ LCDCADOWEMP HOV Z KHMHUGHWR HURURUIUDGG DQG SHIRP Q) SURFHEXUY \WDASRIG R KRV UMWY 6XFK SRAHBUAILGFOGGH [P LQQ) RQ DWW
EDMV HYIGHIFHUWIDEQ) \KH P RXQN DG GVFRKUY LQ \WH | LDCRDOWBMAP HQV 2 XUDXAW DOR LGFOGHE HYDODMY \WH CFFRXQIG) SUCASBY XVHS DOG LI QU LFDQNAXNP DAY
P DGHE P OQDIHP HQADYZ HODYHYDDDMY WHRYHDTSUAHIBNROR \KHI LCDCADOWEAP HQWV :  HEHIHYHWDARXUDXGW SURYLGH D UDREEBIEDAY| RURKURSIQRQ

& UMFDCDXGAVP DALY
&UMFDIDDXEWP DAY DUH P DY DUMGQ) 1URP \WH PXUBDASHIRG DXAWR  \WH | LCOGADOMEAP HOV WWDAZ HIH FRP P XQIFDIMG RUUHTXULAG \R EH FRP P XQEDMS \R WH DXaw

FRP P WH DQG WDV UHIW VR CFFRXQIV RU GMRBRAKUA/ WDADUH P DAMUDOWR WH | LCOCADOMBAP HQVDQG LQYROYHG RAUHSHADD FKOILQ) \XEMRMH RUFARP SBf
MGIP HON :  HGHMP LGHG\KDARHH DUHGR FUMFDCDXGP DY

V*5$177+251721//3
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5 HQBCHTXLSP HQAVDIWFRWY
5 HEFDIIEGIP RE@UEX@QIV
SRUTEGIVIRDI HARQEICHY

( GRANRQE \MWWTXLSP HQV

| BNV OFRXP XDM5 G-SUHDIRY
5 HQBCHNSP HQMGHW
SURSHW STQADIGHIXASP HQAMGHWV
, QHORUHY/
3UENGH SHOA/DUGRKHIDIMNV
, QUQILEGIDIHN GV
* RRZ 1@
7 RECDAMNV
/ LDEIOAYDQG 6KDUHKRTH Y (( TXIW
| ICHOW
1 RW/SD [EG®!
$ FFRXQNVSD) CE®
$ FRXHGATHOMWY
" HHUHGLGRRP H
" HHWGIGRP H\S B/ QW
7 RECICHONY
&RP P L\ HONDQGFROMYHFAHY 1 RM
6 KOUHKRTHA HNAW

&RP P ROVIBAN (RSIUYDDH  $ XWKRUJ H> KD/
, WWXHG DOG RANBE Q) \KDW/DV/R ' HRHP BHU
5 HEQHGHIQQIV
$ FRP XOMERM-UFRP SUKHQLYHBRW
7 REDWKDUHKRTHI HNW

7 REOICH WY DG \KDUKRGHIAT HOAW

DV HRHP BU
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DV HRHP BU

KDWDVR ' HHHP B
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600V
2\MHJ
7 REDUHVHOGY
& RWDQG ([ SHOWHY
" IHFWRWR BQECRSHDRY/
" HBUHADIRQR UHQBCHTXLSP HQV
5 HQEOUHDMG HYLEH/
2\KHJ
7REDAUHAWRIWR UHQBCRSHIDIRYY
&RIWR \DBV
7RECFRWWR UBYHOGHV
* LRWSIR LW
([SRH
6HIMY DOGDEP LQVDRYHH SHOH/
2 \WHUGFRP H GV
,GFRP HIRP RSHIDIRY
, QMBI SHOH
) RHJQPUHA H FOJHARW JOQ
* DOROP HIHMWLP LDIRQI URP : LGBFRD RELGHO LQ. 1 R
. .GBFRY RELGIO L \WEQLRNROFRW
,GFRP HIURP FRQMAQ) RSHIDIRQVEH RHSIRVIMRQI RULGFRP H\E HY/
SURVIMRQI RULGFRP H\H HYI URP FRQIMNQ) RSHIDIRYY
, @R HIRP FRMXQJ RSHDIRY/

" VARQMKHG RSHIDIRYY
,GFRP HIURP QVARQIMHG RSHIDIRQYEH R SURYMRQI RULGRRP H\E] B/
3URYIMRQI RULGFRP H\E] HYI URP. GVARMKHG RSHIDIRYY
* DORQVOBIR AVFRQMMHGRSHIDIRY GHR i
,GFRP HIURP QVARQIOXHGRSHIDIRY/

1 HAGFRP H

( DRQIVSHMDIHI RP FRAMAQ) RSHDIRY/
YDIF
" IOWG
( DRQIVSHMDIHI URP AVFRQIMMHGRSHIDIRY/
YDIF
e 'e
( DRQIVSHAKOH
YDIF
' IOWG
B KO/ XVHGLQ SHVKDUH FDBXDNRY
YDIF
e 'e
&DK AYIGHIB/G-FOHGSHAKDH
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_LOWRADORY
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&RP SUHKHMYHLGFRP H
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$ PP XONG
2\KHJ 7RID
&RP P ROG\EEN SHEGHS &RP SUKHQLYH BKOMKRTHW]
LQWRADJGY H AHBVHMKDUIHEP RQN BROBY $P ROV (DQQV GRPH / RW (TXW
YDDQHDW HHP EHJ
1 HMFRP H 2 2 2
6KDUH EDHGFRP SHODIR) 2 2 2

&RP P RQOVIFFN IMXHG XQEH RN STV GHAR \KDUY/
Z \KKH | RUFP SE HHWY B/

70 W/ SDG UHDMWR GUAKDUHVENSP HOAR RN IZ DB/

*IMIGHB/OFRXHGDY SHMWKOM

2 \WHUFRP SUHKHQUYHBRW

YDDOFHDW HHP EFU
1 HMFRP H
6KOLH EDHGFRP SHODIRQ
&RP P ROWREN IMAXHE XQEHIFFN SO/ GHAR \KDBY
Z \KKHIS| RUHP SE HH\S HY/
7 [ HVSOG UHDMER GHAVKDHVENBP HAWR RN CZ DB/
' IMGHB/OFRXHGDN SHWDH
2 WHUFRP SUKHOLYH®RW

YDDCFHDW HHP EFU
1 HACGFRP H
6KOUH EDHGFRP SHODIRD
&RP P RQOWIRFN IMXHG XQEH RN STV GHAR \KDUY/
Z \KKHG | RUFP SE HHWY B/
70 W/ SDG UHDMWR GIAKDUHVENSP HOAR RN IZ DB/
" IMIGHB/OFRXHGDY SHMWKOM
2 \KHUFRP SUHKHQUYH BRW/ UM LEDNRQ DEWKR HW

YODORHDW HAHP EHJ

7KHDFFRP SDQ QY QRMYDUHDQLOM UDCEDUNR \KHHFRORICDAG I LCDGADOABMP HONV
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_LOWRAOGB/
&DK) GZVILRP 2 SHDAQ) $ FAMWHY/
1 HMGFRPH
$ GAWY HOMVR UHFRAGICHAGRP HVR GHVDK SIRMIGHGER
RSHIDIY LRI/
" HBUHADNRQ DG CP R DIRQ
' HHUHGLGRRP HVH B/ BHH W
SURYIMRQ! RUFBHIWRWHY
6KDOUH EDHGARP SHRDIRD
* DQRQVIBIR SURSHW SOIQADIGHTXASP HQV
* DORQVIBIR QVFRQINXHG RSHDIRY/
* DQROVDBIR XVHG UHQBCHTXLSP HOW
) RHIQPXUHA H FRDQHARW JOQ
$ P RMY DIRQR G-EWAKKDFHFRW
&KDQHIQ
$ FFRXQVUHH YCE®!
, QHORURY/
3UENGH SHOA/DUGRMHIDIMNV
$ FFRXQVSD CE®
$ FUHGAEOMNY
" HHWGLGRPH
1 HV¥DK SIRVIGHGE. RSHIDIY CRAYIMY
&DK) GZVILRP , QYR $ PRMWHY
3URFHHOYIBRP \DBIR QVRQIMXHS RSHDIRYY/
3XUKDHVR UHQBCHIXSP HQV
3XFKDH/R SURSHW SOQADQGHIXSP HOW
&DK DG RUDFTXAMWROR EXMQHRHY/
&DK DG RUDFTMXAMMWROR EXMQHA DWHN
3URHB/IBRP \DBVR XVHG UHQBCHIXSP HQWV
3URHRVIBRP \DBVR SURSHW SOIQNDGGHIXSP HOW
1 HVFDK XVHGLOLQYHXD TR/
&DK) GZ VILRP ) IODCAQ] $ PAVWHY/
1 HVSD P HQV BRUIRZ LQVXQGHUEDON @H/R FBHAW
YRURZ LQIVXQEHMP GRMDIUHP HQV
3UGASIOSD P HQAR 6HINY/& VHIRUGRMY/
700 HV/SOG UHIDAMG\R GAVKDHVHANBP HOAR \WRAN [ DB/
3D PHYWR GYICHIBY
1 HNWDK XHGLOQ SIRMGGE LQDRQ) RN/
(NHAWR I RHIQPXUHR H FKDQIHUDMAKDQIHVRQFDK
1 H\GHUDHIQFDK
&DK EDDJAH BHIQQQ) R SHIRG
&DK EDDJAH HGR SHIRG
_6XSSEP HOEO WFRKHR &DK) GZ . QR P DARD

* DORQP HIHMP LGDNRQ CHAR WBQLRNRQFRWV SURVHRMS XQEHUQHADK SUIRMIG-GE

RSHIDACY TR
, QMHNVEIG GUQ) \WHSHIRG

1 HACGFRP H\B H/SOG GAUQY) \WHSHIRG

" LYIGHIBY DFFUHG AU WHSHIRG RV HABDG
5 HQBCHTXLSP HQAFTXAMMRY RV HBOG

<HU( QG5 AP EHU
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2 LIDQ] DARY

0 P DK 5HQERS OJG IWZ KRD RZ QHG \WEMADUHY WH3&RP SI)~ LV D &DIRAQD FRERDIRQ RUDY HG 1Q 7KH&RP SO LV D AYHMILHG BXMCHN R
EXMGHW UHQBOFRP SO0 Z WK \RUHHUHQEDAYIMRYY UHBFDIEG!P RG@UEXCRQIV SRYIEG! R HFRQEIGHY DG HPRARIE WAWATXLSP HWS GNRXIK \KH&RP S0 v SUP DU
HP SKDUVLY RQHTXLSP HQABHQIBY \DBVR HIXSP HWRFPXULQWHQRIP COFRAUHR BAMCHY $W HHP BHU WHERP SIQ Z DVFRP SUMGR | RXUW-ERWIEG EXMQHW
\HIP HQN P REXOUEXICRQ) VHIP HW 0 RELBI0 RX@U  SRUBEG WRUHFRQELGHMAIP HOVE 3RMEGI6RIIH  HBRRRQF \MANATXLSP HOWHIP HWE 756 SHYHBR  OOG
FOWURRP P 0K CRXUCQY AYIMRQVHIGY P RG@URDWIRRP VIQ& DI RAID #( QrILRSE]

0 XWOOGHAMRQVRWLP LQDMO HUIHUS JUH-P HOAZ IW:  LGBFRWD RELGIO LQL+ REQIVE RSB

$ VSR AWFRHG RQ-DOOY WH&ERP S HOMIHG LQR 0Q'$ JUHP HOADQG 3@QR 0 HIHJ WH20 HIHUS JUHPHQV ZIW: IGBFRAD REGI0 LG
+RAQVE&RS D' HIZ DMFRERDIRY : LGBFRA REGIO IO YAXQHIRO HIHUGXE, ,(F D&DNRGD FRERDIRY OJG D AR KRD RZ GHG\WEMADY R : IGBFR
0 RELGIO QL DUGYXGHIRO HIHUBXE,, // & D' HDZ DWHQP WAGATELMN FRP SO DOG AR KR® RZ GHG\KEMADY R : LGBFRA) RELGI0 L. 2 Q6HBMP BHJ
WH&RP SO OQG: LABFRAD RELGIO LGP XXDED DI UHHG R WP LODM\KHO HIHUS JUHP HOWH | HRAYHXSRY:  LGBFRW) RELGH0 LQ VDK SD P HOAR P LGIRQ\R \KH
&RP S ZKIFKZ D/WHFHYHGRQ6HSWP BHU

7 UDQORIRQ FRAV DAEXMG \R \WH 0. HIHUS JUH-P HOADUH UHBRG LO\WH &RP SIQ V&RSRUIDMHIP HW ([ SHOMY WFRIQ] HE DV D BAXKO\R \KH WP LODMG P HIHJ
GUQ \ HUHGG' HHPBEU ZHH PLORY 7KHWP LDMRQSD P HOMHFHYHGR P LARY GHAR WEQRMR) FRIV UAXEG LQ QBRAHHBY/ UFHYHGR

P LARQGUQ \WH\ HUHGG' HHP BHU 7KH&RP SO GAMP LQHG \WDARH\WDQLFNRQ FRAVLGFXUHE ROWHWLP LODMG P HIHUZ HIHVLI QU LEDQADGG BTG
\FEOUDAM SUMHQBMRQ ROWHERP SO0 VARQRICDMS WA HWR LGFRP HIRUWH\ HIUHGG' H-P BHU " XHWR MY GHMP LODINRQ WHE&RP SI) KDVH FOGHG WK
WEQRNRQFRAVI URP 6HIQY) DG 0GP LAMDAYHH SHOAVDGU-ERWNMG\MHP WEODAMY ROWHFRQRIEDAG\WIAP HOVR LFRP HDVRQ RSHIDIY H SHOHY

3UCASBVR & RARIEDARD

7 KHARQRODMS | LDADOWRAAMP HQV LFOXGHWHIFFRXQVR 0 P DK 5 HQAR S DGIWZ KRD RZ GHG\WWEMADUH/ $ @IOQMRP SO0 DFARXQIV DG WBRQURNRQ/ KDYH
BHHHIP LCDMG LOFRQRIMEIDNRY

5 HYHQXHS5 HRIQURQ

/ HDHUAHXHY 5 HQBOUWHYHRAVI URP RSHIDIY G DHUFRIQ] HERQDVAELIKAICHEDLY RYHAMHWMP R \KHGDHI RUDGRSHDAY VFIP HV 5 HQBCELQQIVIRU
SHIRG/H WEQ) EH RIG SHIRG HG DU BFRGHG Dv GH HUHG LGFRP H OGG DUH UHFRIQ] H3LQWH SHIRG HDWHG 5 HUBOUHDMAG HYLEHY UAYHOXHY DUH SUP DO DARADMG Z W
UHBFDIE®! P RX@UEXQ) DG SRUEG WRIH FRQEGHJGDAY ) RUP RO@UEX@Q) GDAHY UHIBDUHDAMS \HYLIEHY UYHGY | RUP RAILFDIRY/ GHIVHY  LOABEDNRY
Q\P D@ DG UIMQGHIYHY DHEODHUHDME EHFDVHWHSD P HOVIHFRQIGHIGP LQP XP GDHSD P HOMKDAIUHCQLQM UDOSOWR \WHGH RADAMG GDHDIUHP HAZ W \KH
PP HJ 7 KUY DHUFRI Q] HG RO DML KWICHEDLYRYHAKHWP R \KHEDH & HVEQGDW DUHCFFRXQIMG | RUDADBY WSHODHY ) RAMAHGDHY \DBY UHYHOH
DG WH UHIDAG CFARXQIV UHAHLYDE®! DUH BFRIQ) HE XSRQGHIVHY DG LOABEIMROR \WHHIXLSP HOADGG \WH XQHUHE LQAMY BFRIQ] HG RHWHGDHWLP RQDEDUVZ KIEK
UAXOVIQDFROAIONDMR M QRWHXQUHFRYHIHG GDHLOYHKR HW 2 \HUUHYHKHY LFOGHLQAUMWMERP HROVDBY WSHGDWY DG UHQEAGFRP HRQI CAMOY GDHY

1 RQ GDHUYHXHY 600V UYHH LV WFRIQ] HE XSRQ GHIVHY DG LOASIDMRQ R \KH HIXLSP HWR FXWRP HY 5 HYHOXH | URP FRQAEFWWDADM \KH FUMAID | RU
RYHUMP HUFRIQURQDUHUHFRIQ] H3DvZ RINLYSHIRP HGE XMQ) WHLQSXWP HRRGEDHGROWHUDAR R FRAVLCRXUGWR HP DAGRICFRQAPAFRWVI RUHIFK FRQMFW 7 KH
P VR R UYHOXH I RAWHH FROMFWLY GHUVHG | URP (R \WMUP SURIRVZ KLFK WSLFDIED \GOQP XGMBBI XY 7 KH&RP SIQ XVAVKLLEG SDMAR SURYLGHAHMIQVH IRV DY/
SOWR [WFRQMPNZ WK PXMEP HY 7KH&RP ST LV FROUGHIHG\WH SUGALSTD YV DQDIHVD/WHERP SIQ LV UASROUEG! | RUWH | XOLCP HWR DOVHYLFH HBP HOV DG UMWY
DARADMGZ LW \WHXQEHDLQ) SHIRP DOFHREQI DARY 5 HYHXHI RAKHHHYFVVUFRIQ] HSRQDJIWRWEDLY

2 WHIUYHQAHLY BFRIQ] HEZ KHQHDWHS DG SUP DU LFOGHLQAMMERP HRO\DBY WSHODHY BQECLGRRP HRQI CFLOW GDHY DG FHBQGIMPNHYIFHY
OBV} HYFKDLI HGVR PR HY DUHU-SRUMG RQODQHAEDY DOG OUHH FOG-GIURP UWYHXMY/DGGH SHOHY



" FBUHADARQR 5 HQEQ[ TXLSP HOW

5 HQBDHTXLSP HOALY G-BUHADMG RQ D ELJKWICH EDVY | RUILQDGADDWERYYY SXUSRAY DG RQ DD CFFHBLDAG EDLY IRULGFRP H\EE SXERH/  7TKHFRWR P VU
UHXUBMKP HWR UHBFDEE®! P RX@UEXLCR QI V DG SRUSEGI WRLDI H FRQELGHY DUH FOSMUT] HG VR WH H \MARH U XUEVKP HWLI QU LFDQ® DE3Y YDOHWR. RUH WG/ WHAHR
WHHTXLSP HOVO DQMIGRHDQG WEOLY DUHH SHOHGDVIGRAUWHG

7 KHHWP DAGXVH XODYH/ DG UAGTOYDOH/R WHERP SO0 WV UHQBCHTXLSP HAWVHG | RUILQDGALDOUSRMY SXSRAYDUHDYI RTBZ V

5 HRFDBE®BIP RXOUBX@QIV VHOW  UAMGOOYDOH
5 HBFDEEGIP RX@UIFFHARIEY W\ HIY QRUMGOOYIOH
YOI NENDOG NWKHOP REXBV \ O QRUMGOOYDOH
SRUBEGIIRLI HFRQBIGHY \HOY UMOTOYIOH
( GRNRQF \WAWATXLSP HOADQG DFFHARUEY W\ HOY QRUMGOOYIOH

&RWR 5 HQACS HDWGS 6H YA

&RW R WHEDUHDWG VHYFHY DUH SUP DO DAVRADMG Z W BHBFDRE®! P RXAOQUBEX@Q) DQG SRWEG WRIJH FRQICHJGDH/ 0 RXOQUEX@Q) GDHY SUP DUO

FROIMAR FRV I RUVHLYLEHY/ VR EH SURMGHG XQEHUWH GHIRMDMS GDH DIUH-P HOVRUGHIVHY  LOABEIMRY P RAILFDARY/ WY DEAMRIOVIM UHIMG Z RIN DG QWP D@
DG UHMDGHIYHY &RV UHIDAG VR WHHVHYLEHY DUH UFRIQ] HG R DVAELIKWICH EDLY RHUWHWMP R \KHODH &RWR UHIBOUHDIMG VHYLFHY DARADMG Z 1\ SRSEG!
R HFRQEICHY FROAWR FRIWR GHIYHY U RYDODQGFO0QQ) R \WHFRQEIGHY 7 KHHFRWDHUHFRIQ] HELQWHSHIRGWHVHYLFHLY SHURWP HG

,P SOLP HWR / RY / LYHS$ \WHW

7KH&RP SIQ HYDOOM/\WH FDUY LY YDOHR UHQBDHTXLSP HWDQG LGHMNLDE®! GH LW QYHS LQBQILEG! DAHV | RULP SOUP HWZ KHHYHUHYHON RUALLRXP WBIGFHY KDYH
REPXUHG\WDAZ RXTS LQAFDMWH PO LQJ TP RXQAP D QRABHI XD WFRYHIEG! $ N HBP HONQGHAMP 1QQ) \WHUFRYHIEOVR (Y QYHSDAHVLYWHERP SIQ VRGN
DVAR\KH | XWMUH P DUNHAFRQEURQY | RUWUHQEDHTXSP HOWV , | \KH FOU LQ) P RXQAY QRAVX@ UHFRYHIIE®! DQLP SDILP HQNBRW/LY UFRIQ] HG R UHBXH \KH FOLW LQJ P RXQAR
IDUYDOH 7KH&RP SO GHMP LGHY| UYDOH EDVHG XSRQWH FRIGURQ R \WH UHQIBCHTXLSP HOADIG \WH SURVIRAG GHAFDK | BZ VI URP W UHQIBDDQG VOB FROUGHIQY FXUHA
P DOMHAFRQEWRYY * RRGZ LOIDQG LGHQMNLDEGI LQGH LW @YHS DAFN DUH HYDOOAS | RUSRAQIIOLP SOUP HIWDQDED RUZ KHQ AL WIGFHY LGEFDM SRAQINOLP SOLP HWP D
KDHRAPAUBG , P SOILP HOMBRWHY Ll 0Q DUH GHAP LQHG EDHGE XSRQWHH FHWR FOW LQ) YOO RYHUWH HXIP DAG | IUYDOHR WH DXV 7KHHZ HH QR LP SOLP HOVR
Y QYHEDAHNVGAUQ WH\ FDWHIEHG' HHP BHU DG

2 WHJ' IR RIVR 5 HOBC2 SHDARY
2 WHGLHWRWR  UHQBORSHDIRQVLGFXGHALHAWDERU \XSSOH/ UHEOLY LQUKUDGRH SURSHW S H/ QFHQHIHAY [P SDILP QAR UHQICHTXLSP HWIQG FHMEQP RX@U
GDHFRWVAKDI H\R AR HYLQWHQHI RADAG UHIBODM Z KIFK DIHUHFRI Q) HG RODMALLIKWICHEDLYRYHAHWP R WHGDH
&RWR 600V
&RWR \DBVLOWHFRQRICDMSWEM HOVR LGFRP HIGFOGAAKHFDY 1) YOOHR \KHHNXLSP HYNRTE DG DOGELHWARWDARADMG Z W \KH\DB!

: DUDQN 5 HHHY

60OV R QF UHBFDEEG! P RAXOUEXGEQYV SRMEG! WRIIH FRBCHY HBRMRQE WMAHTXLSP HOADQG UHIMAG CFFHARUEY QRAP DM CPMUG B WH&RP SIQ DM
WSIFDID FRYHIGE Z DUDQNYSIRIGHSE, WHP DQACRMMUR WHSIRSEW\RT 7KH&RP SO WSIFDID SIRMGY/AP MG @) Z DUIQMVI RUFHMSIQVDBYR  XVHG UHQC
HIXLSP HQADQGRGH\ HOUZ CUIDQUAYRQHTXLSP HOWP DO CRMUGE. ( QILRSE]  $ GRRXIK WHERP SO0 VSRIR VAR SURVIGHUAHLYHYI RUZ DUDQMYZ KHQUNXULHG | RVGHALLE
AU WU/ \WH&RP SO0 KDVQRVRXQGIVGHAHADY VR HABEDK \KAK UAHLYH/AR GDMDvZ CLIDQI FRWWKDYHQRAEHHQ ML QU LEDQV

, QMR

, QMHORUHYFROMAR Y. P DMIDY DQGZ RN LQ SURFHW | QYHRUHY DUHP HDUKUHG DAWH BZ HUR  CRXDOFRWWRUIGHAU-D) DG YDOH | RUDFTXIUAG XQWOQG HIP DAG
WBEDLE FRWV | RUP DX CRMUHG XQW 1 HAUHDT) CEGY YDOH LY GH LGHS DV \KH YOOH | RUZ KLFK DQ DAHAFDQ EH\RTE G/ \WH HANP DMG FRIVR VHIILY \KFK DXHV 7KH FRW

LFOGHH SHIEWULGRXUHGLODFTXLICY WHLQMHORUHY P DX CRMUQY  SIRGAWROFRWV DOGRM-UFRWLRAUHGLOEUQILQY WHP VRWHUH VY GFDIRQ DG FROGURY



3URSHIV 3@QADQG( TXISP HW

SURSHW STIQADQG HIXLSP HADUH WEIMG DAFRWVCHAR CFRXP XOWG G-BUHADIRY ' HSUHALDINRQ LY BFRIQ] HG RQ DRI KWICH EDUY | RUILCDGADOU-SRMG) SXUERHY/
DQG RQDQCAFHBLDAG EDAVI RUGFRP H\Ef SXSRAY ' HSUHALDINRQH SHOVHI RUSURSHWY  STIQADGE HTXLSP HOAVLGFOGHG QS 6HIQ DOG OGP LQVADAYHH SHOAY D535 HOAC
UHDAMG\HYIFHY LQWH&RQRICDMG6\BAP HOVR |, FRP H 0 DQAMIIGRHDQG WSO DUHH SHOHGDVIGRUHG

SURSHW SOQADQGHIXSP HONURP FROIMXCQ) RSHIDIRQYFROMMR \HI RIBZ LY

GRMULP RONIOWRADIG/ (P DNG
XHXOOH HHP EHJ
1O\ HOY/

1 DG , GHIQWM

| DQGLP SIRYHP HQV +

YN@QV

) XUWMUH R LFHHTXSP HWDOG\R\& DA +

9 HKLEGV/DQGP CAKCHY +

| AW PP XOMs G-BUHFDIRY

& ROMKRMROLOSURIUAN

SURSHW SOQAIQG HIXSP HOAMG-BUADIRQ H SOHZDY PLARY PIIRQOG  PLARY IRVWH\ HW HGG' HHP B 0G

WASHRAYHD & ROMKRIRLQSURIUAN DN HAHP BHU DG FROIMMGSUPDU® R FRAVUHDM\R CFXAVMROR OQG DG OGP SIRYHP HV ) RULQ RUP DIRQRQ

WHSURSHW STQNIGGHTALSP HOVURP GVFRQIMMHGRSHIDIRY/ WHHARL RM  \R\WHFRQRIEDAG | LQOGADOWIAP HOV

& DS\ H56R X DLH& RV

7KH&RP SO FOSMU] HY FHSEQ GHYHESP HUWRWVLGPAUG LO FRQGHRAIRQ Z WK IWLQMIDOVH\R\Z DM - & RIVLGRXUHG LOWH SUHTP (DY WIIH/R GYHBSP HADH
H SHOHGDVIGRUG 2 QFH DQ DSSTFDNRQ KDY UERKHE WH GHYHBSP HONKEIH GUHFWQMECDODQG H \MCDOFRWY DUH FESAB HG XQADKH\R \E CUH IV \KEMBRNID FRP SBMD0G
WDG |RUWIQMIEGXWH 7 KAHFRAVIHHID LFOGHH \MIIOGURWRIWR P DAY DQG VALY FRQKP HGLOWH SURMANDQG LOMIDCFRWV \KFK DV'SD) URTDGGE EHH W
R \WRHHP SB HVAUA® DARADMS Z W \WH GYHBSP HOAR WH\R\EOWH 0 DQMIGH WIQQ) DG SRUAP SBP HBMRQ FRAWV DM H SHOHG DVIGRUIG  7KH&RP SO
DOR FOSMU HY FRWV UHIDAG\R\SHALLLE XSIUDGHY DG HKOGRHP HON Z KHQ W SURECEG WH H SHIEWMUY Z LOUAXONQ DEAMRD0 XGRIRDIW - & CHADT HE\R \E CUHFRWV O
LFOGGLQSUIRSHW STIQABEHIXSP HA 7 KHIHZ HIHGR FOSMIT HG LQMIDOXMHVR I DHFRAIVGAUQ) \WH\ HIUHDG-G' HAHP BHU DOGWHERP SOQ FCBMN) HG
P LARQLQLQMIDONVHVR B DHGAUQ) WH\ FOUHGG' HHP BHU

6KISSIQ) &RW
7KH&RP S LGFOGHYWLLEG SOV FRUWWR GHIDYHJUHQBCHTXSP HQWR FXWRP HY LOFRWR UHQBOHDMG VHYFH/ DG FRWR \DBY

$ GYHIAQ) & RW

$ GHINQ) FRIWWDHH SHOAFGD/IGRAUMHG 7RECOGHWIQ) H SSOHVZHH  PIARY  PIARQDYG P LARQIRMWH\ HOWHIGG' HHPEU
0%
JGFRPH7O W/

, GFRP H\B] K/ DUHCFFRXQAMG | RUXMQ) D DAVHADQG ACELOW CBSURTFK. ' HHUWHGMY  DWHNDQG CCEL QWA DUHUFRG-G | ROWHH T HAWR WP SRIDY G| HHRHYERRH-Q\WH
I EDIVR DWHN DQG QCELOMNY DG WHUU-SR NG CP RXQVLQWH FRORIEDAG | LOGADOWEM HW ' HHIFGMY DAV DQG GH HIHG\T] CCELOAN DUH DEWKAG VR \RH H WA
GHHRDY \RUHORAS UDMY/H SHRMGVR EHIQH | HRAZ KHQWWP SRUIDY QLI HIHFHVUYHIH $ GWVIR HQVP D BEHUHTXUHG\R GH HIBG\S DAAVDQGGHHIFG\E  COE QWY GHWR
FKOQHVIQW] @ VOQG DAWIERWMT HVE W DAKRIMNY $ YDODIRQ DIRZ DJFHZ RXT EHHWEEDKHGL  EDHEROWHZ HIKWR DYDLOEGHIGHIH P DDIHP HOABHIHYHY
DAY P RIHGNHD WO GRAKDARP H SRINRQRUDEDR D UHFRGHG GHHWHG Y DAHAZ RXCE QRAEH U] HG LQ I XMUH SHIRGY 7 R\KH H \WQADGYWE HOWV DUH UNXULHG LQ Q)
JLYHQSHIRG WHOEWWR HOVZ RXG EHLGFOGHG Z KLQWKHE 3URYMRQ! RULGFRP H\B] HY/ LOWWH& RQRICDAMG6\BAP HOVR |, FRP H



* RRZ L@DQG, QEQILEGIS WHN

3XUADHSUFHVR DFTXLUHG EXVGHWAY DUH DERFDMG VR \H DAVHN QG QCELOWNY CFTXUHG EDHS RQ\WH FWP DIMG | DUYDOHY RQWWH UASHRIH CFDAMMR GOMY YDHE
RQ\KHH YDOH \KH H AW SXURKDH SUFHY RYHUWH | UYDOH R \WH GHADWHN CFTXUHG DUH DEBFDAG\R JRRE LO$ W HHP BHU 0% JRRE LOOG\WICH P H
LQUBCY LEBI DAV URP FRQIXQ) RSHDINRQYZ KIEK KDYHLQEH LW QYHARIBG P LORQIRUERN SHIRG/ ) RUQRP DIRQRQJIRRE LG WIGH TP HLQIUQI LEG DAHN
IRP QVARQIMXHGRSHDIRYY BIHARL RM  \RWWHFRQRICDMS | LCDADOWEAP HOW

7KH&RP SDQ DAHAHYSRMMICLP SOUP HIWR IWJIRREZ LODQGLQEQILEG DAV Z KHOWHH LY HYLGHIFHWDAAYHON RUFLURXP WBGFHY KDYH RFFXUHGWDIAZ RXGBLGEFDM
WHUFRYHY R DQ DA LQ) YOOHLYXQINAD  7KH&RP S COR DAY SRMQIMOIP SOLP AR LW JRREZ LEDQG LQBICI LEG DAV Z WK LGEH LQW @YHY RQ DQ DT
EDLVUIDEBWR Z KHMHUWHH LY HGHFHR 1P SOWP HQW |, | LGAFDRYR [P SOIUP HAZ HIH R EH SUMHAQ LQIBICY LB DAVHIV XVHG LO RSHIDARYY DG | X\UMUH GVARXQMG FDK
12 VZ HH QRAH SHRMG R EH VX | LALHQR UHFRYHUWH DIVHM] FOUY QY TP RXQAVDQ LP SOUP HOABRW Z RXTS EH AKOLIHG \R H SHOH LQ WH SHIRG LGHONIHG 7KH P RQAR DO
LP SCLLP HQMRK Z RX@S EH WFRIQ] HG D/WHH W R WH DAY FOW Q) YDOH RYFULWI DUYDDH ) CRRYWH&RP S FRQUGHY LP SRMIQVZ KIFK P D' FDXH LP STILP HQW
L(FOGH [P RQY RKHY QI LFOQAKDQIHY LQ WH P DQQHUR XVH R \KH CFTXUWUHG DAFWGQHIDYH LQGAMY  RUHARQRP LE WHIBY DQG I QU LFOQAKQEHSHIRP OGFH UHDWYH\R
KIIRUFDORUSURVRMG RSHIDIY) UAKOV

7KHLP SOUP QMY R \WH&RP SO0 VIRRE L@V SHIRP HGE 1 LMDAMAMQ) TXCDBAYH I CRRYAR GAMP LGHZ KHKHUMY P RUMINHD WO QRAKDARH I DUYDOH
R DU-SRINY XQWY G/ \KDQ W FDUY LI TP RXQWV 7 KHIDUYDOHR \H USRI XQW FRP STUHG R LW FDUY 1) YOOH R GHALP LCHLL WHJIRRE LQLVIP SOUG 1 \KHIDU
YDOHR \WH USRI XQW FHB/WHFD 1) YOOHR WHQHADAMHV DAL GHGVR \WDAKQWWKHD I RRGZ LAY QRAP SOLHG |, | WHFDLWY Q) YOOHR WHQHADKHV DM GHG\R\KH
WBRY) XQWZ HHR H FH-GLWI QUYDOH WHDDJRRE L@IP SOUP HONRWLY R GG RAKHIP RQAH BRI XQWW/FOW LI YDOHH FH-B/AKHHWP DMG| DUYDOH

7KH&RP S FROGAAAG LW DOXO0LP SOUP HOADDOMY LQWH | R TXOWMUR 7 KHLP SOUP HOADDOMY GG QRAUKXENG DO LP SOHUP HWAKDLIH | RUKH | VAT
\ HUHGG 7KHHZ HHQRIP SOWP HOWRDUHVIQ  RU " HMP 1QQ) WHIDUYDOHR DU-SRINY XQWYMGIP HMBODGLOYRYHARHXVHR WIQULFDQVAXNP DAV
DOGDWHP SIRYY 7 KH&RP SIQ EDHGIWI DUYDOHHANP DAY RQDAXP SWRQKDAMEHTHYHY DUH U-DRIEG EXWIUH XQRH IO DG KEMPMR FKOQI H/1QP DNANRQEURY/

( DUQQIV3HJIBKDH

YDIF HRQQIVSHMDOH 3( 36"  LVHARP SXMG DY (HNRRP HAVIGGER  WHZ HIKWG DYHIIH QP BHUR WKDWR FRP P RQWRFN RAMBEQ) |RUIMHSHIRG ' LOWG

(136 LVARP SX\WE DWXP Q) FRYHMRQR DOSRMMID GOMYHVHRXUMAY LGFXAQ) \WHAOMYHH HRVR - WRAN RSWRQY XQYHXMS URXURWG WRAN 7. DB/ DG REHJSRIMNDD
QOMYHVHRXUIMWY 7 KHBEBIEHBZ  SUAWVHOV\KHZ HIKWMS DYHIRIHARP P RQWRAN XVHG W FDBX@WM EDUF DG AOWEHAQQIVSHMDH

LQWRADBY <HU( QG5 HAHPEHU
: HIK\WG DYHIIHARP P RQWAAN | RUFDBX@IWY) EDUF
HWQQVSHMDIH
(THAAR SRV GOMYHVHRXUMIAVIURP HIXW EDHG
FRP SHODIRQ
: HIKWG DYHIIHARP P RQWARAN | RUFDBXDIWY) GOWG
HWQQVSHAMDH
.Q \WHHZHH KDWY Z KIFK KOG 0Q DWAOMYH H THANRQ \WH FRP SXIBWRQ R GOAWMS HRUQIV SHIMKDUH WDAHTXUHG H FOMRQ , QERWK DG
\WHHZ HHQR KD/ KDYQ) DQDIVGOWRYHH | HAANHTXULQY H FOMRQIURP WHFRP SXBIRQR GOWGHIQQIVSHMDOH
7TKH&RP SDQ KDVLQ\KH SDIWP DEH SXUKDHVR \WKDW/R IWFRP P RQWAFN TURP WP H\R WP HLQ RYHUWH FRXQAMUP DINVLI $6' $4  WBQORANRY WURKIK SUYDMD
QRIDAME @LIHEGAN WBQRNRQY DQG WURXIK D\KDHU-BXADHSD IQIAFREFHZ WS X E - R WHEHRXUMH/ ([ RRDQIHS AR D/IPHXHS \WH ([ FKDQIH
$PW ,Q6HBNPEHU WHERP S VYOG R ' LWHRARLY LQRIDHE WH FDECAW XQGHJWH KDH WBXUARKDH SIRIUP B DANRU] LQ) \WWH &RP SDQ \R UBXURKDH XS R
KDWWR \WH&RP SO0 VRAMBAQ) FRP P ROWAFN \KH 5 HSXURKDH3@Y  DQLRUDHIURP \KH UP DQQI KDWY DAKRU H5 | RUB-BXUAKDH XQEHWH
5 HSXURKDH 3@Q HUBEQKHS LQ$ XIXWV 7 KHDP RXQADQG WP HR \WWH\SHAL LE WBXUKDHY DUH \VEWRNR SUHYDAQ) P DNHAFRQAWRQY DESTFIE® G DOUHMXUUHP HOV DG

RKHUI CRRLY LGFXAQ) P DEIHP HW AVFBIRY $ @WKDUY USXUKDHG B, \WH&RP SDQ DUH FDFHBIG DOG UHMHG R \WHWEIMYR DAKRU H3 EXVKQWKHG\KDWR FRP P RO
AN 7 KHIHFOQEHQR DAKUDGFHWDAIQ DANRU HE\KDUWY/ Z L@EHUEXUAKDHS DOGWHS HEXUAKDH3@QP D BHP RAILHG H \WG-GRAMP L(DMGE. WH



&RPSIQ VYROGR ' IWHARYDADQ WPH |, QWH\EHYH P RQMVHGG' HHP EHU DG WHHZHHQR\KIBWR FRPP RN UBXADHS $VR
" HHPBU KDL/ WP DIQDAKRU HG| RUBEXUADH

$ FFRXQN5 HRHYDE®IDQG & ROFHOADARQR & UHAWE N

7KH&RP SO IV CFFRXQV UHFHYTEGI FROAMR TP RXQNGHIURP FXWRP HY I RUUHQBY \DBV | LQDGRHG VDBV DG XEBG [P RXQVI RUWHSRMROR P RX@UEXRQ)
HIGR GDHVHYEVHLHG Z KIFK Z HHQHRIDMG D/SDWR \WHGDHDIUHP HW 8 (ELEBG WHFHYTEGY IHDMR HIG R GDHVHYLFHY Z KIFK FRQUIMVR GMP DQ@I DG UMD
GHIYHY R EXQRQIV ZHM P LCIRQDN HHP BHU DG P IGRQDN HHP BHU 7KHERP SIQ HIVSUP WO R @ WPV LQAVIGOD SHIRPY
FUHEVWAYDODNRQ SURFHGEXUAY ROLWFXWIP HY RO HIFK WIQRNRQ DQG Z LAUHMXULHVHRXUMY GHERUWI URP IWRXWIP HY/Z KHODMI QI LFDQAHEWI LVIGQINVIHG 7 KH&RP SDQ
UFRBY 0Q DIRZ DFH | RUFBHAWERKAY LQ TP RXQW HTIXCOWR \WH HAP DAG GWHYH SHRAMS R EH LGRXUHG LOWH FRIBRMRQ R \WH CFFRXQIV UHFHLYDE®! 7 KH HP DG QA DUH
EDHG RQ KIMRUFCOFRIBANRY H SHIHIFH 1O FRMGAIRY Z W DQ HYDODMRQ R \KH PXUMAEINY R \KH H MY CFFRXQN & XWRP HJ CFFRXQIV DUH Z UMKD R DICLOXWAH
DEBZ DQFH | RUFUHEWERWAY Z KHQ DQ DFFRXQAY GHMP LQHG R EHXQFRIDABE®! 7 KH DXBZ DQFH | RUFBHEWRWAY LY EDHE ROWH & RP SO0 IV DWHAP HOAR WH FRIBREELOW R
FXVIRP HUDFFRXQN WFHYCE®H | URP RSHIDIY BDVH DG QR BDHUYHIHY 7KH&RP SDQ WIXO® WYIHZ VWHDIRZ DFHE. FROUGHICY | CRRLY \KFK DY KIMRUEDOSD) P HA
H SHUHIH DOG \WHIB/ WHIDIH R \WH CFFRXQNV UHFH.YCE®! EDDGRHY WH &RP SDQ IV RSHDMY \HIP HOVPARP HULQGAY  FUHEMWIXODIY DQG FXUMHAHFRQRP LF FROGMRQ/ WD

PD DIHVDPAMRP HIVIEOV\RSD  7KHERP S UFRIQ]HGFUAWRMAYR  PLORY  PLAORQOEG P LAORQIRMWHEHYHP ROMWHIGS' HHP B
0% UASHAIWHD  7KH DOBZ DFH IRUFUHAWGRWAY Z DY PLAIRQ PIIRQDEG  PLORY IRJWH\ HOWHGG' HHPEU DG
UAGHRRYHD

7 KHDEBZ DgFHI RUFUHAWRW DR Z DYDY | RTBZ V

IQWRA\DQD/

%HILQQAQ) EDDCHH -DO0Y

SURYIMRQI RUFBGEWRIHY

$ FIXUGUAHYHIURP 9 BADO ROXOU VH1 RM 2
" HMFRIQURQR UAHYHIURP QVFRQIHGRSHIDIRY/ HH1 RM 2
. MRV AR BFRYHIEY

(QEQ BDHH' HPE

) LCDQRODLOMKP HOV \WDASRMMIDD \XEMAMKH &RP SO0 W FROFHOADAR) R FUHAWUMN FRQUAGUP DUO R \WDEH DFFRXQN WFHYCE®! ) URP WP H R WP H \KH
&RP SX) P OQEQ/FDK EDDGRVIQH FHWR \WH) HEHIDD HERUWQAUDFHE R SRIDIRQP (W

1 IV QYRR HONQBDBY 7\ SH/ HDWY

7KH&RP SIQ HOMY LOR VOBV WSH GDHY Z 1\ FHIEEQ TXOM LHG PR HY R SXUAKDVH LW UHQIEDHTXLSP HQWSUP CU® DAIW 0 RELBI 0 RX@UDQG 756 5 HY HBR
RSHIDAY \FIP HON 608V WSHODH/KDYHWP VWDAIHHID WQHIRP R P RQKMYVDQGIUHFRIDMEID HGE DVHRXUMY LOMIMNQWHXEHDLQ) BHIBCDRHN 7 KHGHA
LR HONQVOBVWSHEDH/Z DY P LEIRQDN HAHP BHJ OG  PLORQDN HHPBU 7KH&RP SO0 WVDXHAP HONR FXUHOW SHRMG ERAH/ROWHH
UHFHYDEGY Z D/ GRAP DMIDODG QR FUHAWRWH SHOHZ D/SIRMGGDVR ' HAHP BHU 7KH&RP ST UIXOU® WM V\WHDEBZ DOFHE. FRUGHIQY | CRRY\KFK D/
KIRUFDOSD, P HQAH SHIHGAH \WH DJH R WH GDH UFHYCE®! EDDQRHY FUAWDOIW DG PAUHNHFRGRP LF FROAMRQY \WDAP D O HRAD PXAWRP HV CEOW \R SO / HDH
UFHYCEGVDHARMGUGSOMGH @ VOMIQRFH 7KH&RP S P DDA/ ARH FUEAWIM LQ GHAQYHAR HOAQVDBY WSHEDHY RODQRYRQ) EDLV XMQ) DQ®P BHUR
ICARLY LGFOGQ BXMCRATP MG \R WHIRTZ1Q)  KIMRUFDOSD P HOAKIMRY  FUHEVWARIH MJHR RSHIDIRY/ GRIW R WP HLQ BXMGHY LGBMY  KIMRUFDDSUR MELOW
KIMRUFDOFDK | BZ V QNXGEW DG SDMGHIP RQNV. 7KHE&RP ST XAV FUEWARIYREBEGHS | URP - H \MEDOFBEWEXUDXVDY/DNA. LQAFDRUIRMWHSXSRAVR GIMP 1QQ)
FUGWDODWR IWQZ PP HY 7KH&RP ST GRYVQRARZ QDYDMIEG! | RADBIG-EWHRXUMEYRURKHUI L(DQRLDCDMANDY HAHP BHU

) DLU9 DOHR ) LQDQAD], QUAKP HQW

7KH&RP SO BHIHYH/\WWDARH FOUY LQJ TP RXQWI RUFDK. CFFRXQIV UHFH.YCE®! CFFRXQIVSD: CEGH DQG GRMY SD CEGICESUR 1P DMWHUI DUYDDHYH A-BWRUIL HG DM
G-EWGFOGS LQ QR SD CEG! Z KIFK KDV DQ HAWP DG | QUYDOH R P LARQ DG PLORY DVR ' HHPEHU 0% WASHRAYHD FRP SDUHG \R \KH
UFRG-G YOOHR P LARQIQERK SHIRG/  7KHHMP DMWR 1QUYDOHR WH &RP SO0 V1] HG UDM G-EWDUH EDJHG RQWH ERURZ LQ) UDAY PXUHO® DYDOED! R \WH
&RP S | RUEDQN (BUQV/Z M P LWL V/DGG DYH.IDI HP DAMUMEY



) RIHIQ&XUHR 7 LDQLRARYDQG 7 LDQUIDARD

TKH&RP SR V&DIDARWEMANDY 756 SHYHPR,(F D%WIMK &ROP HD FRERIDIRQ 3756 &0PE I XQANRQY D/ D B VDBV RIIFHIRU756 5HYHPR 1Q

&0 7KHIXPURICAUHER 1RU756 &OTEDWWHS 6 RO ) RMIQPABR WIQMRNRQIDQY DG EIH/R 756 &0 DHUSRIMGLOWHUAKOVR RSHIDIRY/LQ
WHSHIRGLQZ KIFEK \WH RFPXU

7KH&RP SIQ IV, QA \WEMADY 756 SHYHPR ,QAD 3UYDM/ PG 3756 QA0  IXQRMRGHS DV D WHQBDOGE VOBV R ILFH IRU756 5HYHBR 1Q,QAD Z KIFK
FRP P HIRHG LW FRKUH GAUKY 7KH IXQRIRDOPUHER 1RU756 ,QADLY\WH,QADD5XSH  $ @DWHNV DG (CHOMVR 756 ,QAD DHWIQMAG QR 8 6 GRILY DA
SHIRG HIGH RO HUDM/DQG DRLGFRP HWEBMP HAZP RXQN DUHWEQUDME DAKHDYHILI HH FKOQ HUDMI RUFDFK P RQK Z WMOQWKH) HIU

SXUWH® WH&RP SDQ RV QRAKVH GHLIYDIYH LOWKP HOW VR KHEIH LW HARGRP L H SRUKUH Z LW UASHRAR DAHV CCELONY OQG 1 LWP FRP P LAY HOW DV WH IRIIQ
UM \WDQORANRQYDQG UMWAR CDMKDYH QRAB-HQ ML QULFDQWV

6KDLHYDVHG & RP SHODIRQ

7KH &RP SI) P HDAXUA OGG BFRIQ] HY WH FRP SHODIRQ H SHOH | RU DIDVKDUH EDHG [¥ DB/ P OCH R HP SR HY DG GUHRRLY LGFOGQ) WRAN ROWRY/ BN
CSSUADNRQUUKW 36$5V DG UANIRMG WHAN XQW 3568V EDHGXSRQHMP DAGIQUYDDHY  7KHIDUYDOHR \WHEN ROWRQY DG 6% 5 VIV HAP DAGROWHEMR JUDQ)
XMQ) WHIDRN 6 KRBV RSWRQSUFLQ) P RGH0OQG | RUS 68 VEDHE XSRQWH I DIUP DINHAWDDHR WHXQEH®LQ) \KDWR FRP P RQMRBRNDVR \WHEMR JUDQW 7 KH&RP S0
UHFRIQ) HY/\KDUH EDVHG FRP SHODINRQ FRIIDEE®: RQ D\IRELKWICH EDY RYHUMH WNXAMM VHYLFH SHIRG Z KLIFK JHHIID HIXOY WH YR SHIRG ) RUSHURUP DQFH EDHG
568V FRP SHODIRQ FRWV DUH WFRIQ] HG Z KHQ DMLY SURETEG! WDAYHIY FROGWRQY Z LEDEH P HV |, Q DEAMRY \WH &RP SO HAMP DM/ \WH SURETEG! QP BHUR KDWY R
FRP P RQ AN \WDAZ LQEH HOWHG DG WH FRUMSRIEQ) FRP SHODIRQ FRINKQIDWH CRKUHYHP HOAR \WH SHURP OFHJRDOWVNIRZ Q  7KHE&RP SIQ UHFRIQ] HY | RUHWUY
EDHGRQIAMIO RUHUMUVZ KHQWWH RAFXU 7 KH&RP SDQ UHFRB/\KDUH EDHG FRP SHODNRQFRWVLQS 6HIIY) DQG 0GP LQMADAYHH SHOHY LOWHE RORIEDAG 6\BM HOVR
,GRPH 7KH&RP SIQ UFRIQ] H/DEHHIWURP \KDUH EDVHS FRP SHQUDIRQLQ WH & RQRICDMS G\BAP HQVR GKTUHKRGEHY ( TXW L DO LGRS HOEDW BHH MV U HG
) XUKHULQ RIP DARQUHIDAEQ) \KDUH EDHGFRP SHODINRQFDQEHI RXGLQ1 RM

8\HR (WP DMV

7KHSUSODIROR FRORIEDAG | LQOGADOWIAP HOVIQFRQ RUP LW Z 1 DFFRXQIY) SUCHSBVIHHDW CFR-BMGLOWHS QIWGE\BIAVR $ P HIFD WXL DEDIHP HQA
R P DNHHWP DM/DQG DAXP SWRQVIQGHMP LQQ) WBRIMGEP RXQIVR DAHVDQG ACEL O GVFRKUHR FRQIMY HONDAHN DGG (CEL O DAKHEMR \WHI LCDGRLCONBA HON
DOGWH UBRWGEP RQVR UYHOHY DG H SHOMYGAUQ) HIFK SHIRG SUAHRMG $ PMOOUAXAOVARXGS AL HUIURP \WRHHKP DAV 7 KH P RWNLI QU LFDOARANP DAV IGFOGHGLO
\WH | LCDQRLCOEARP HQW DUH \WH | XWMUH FDK | B2 V DQG | DU YDDHY XVHG VR GAMIP LGH WH UFRYHIIELOW R \WH UHQBDHTXLSP HADQG LGHQIVLCE®! GH LQWM DG LQGH LW QYHG
LOUBCY LEGI DAV DL QI YOOH WWH YDURXY DAHN XVH XODYHY DG UAMGO0YDOHY DG WH DIRZ OFHI RUFBEWRAAY |, QDEAWRY GAMP LQQ) \WHIQUYDDHR \KHDWHN DG
CHEONYIFTXUHGLO DMV RUDMNFTXMWNRFIQ EHMGI P HIBOLQ QDMUH DG FOQLOYRYHWHXVHR \LIQLLFDQASKMP DM/DQGDRKP SIRQ/

127( 1(: $&&2817,1* 3521281&(0 (176

Q' HPEU WH ) LCDQRODS$ FFRXQIY) 6\BEDGY YRDEG ) $6%  LWKHS $ FARXQIQY 6\BELGY 8 SADM 3$68” JFRPH7OHZ ,PSIRHPHOV R
(QRPH 7O ' WFRKH/ 7RIE ZKIFK Z LOWXUH &RP SIQH/ \R GVERH DOOm WH \SHAILF FDMRIHY 1Q LGFRP H A\ (DM BWFRGAADIRYY SURYLGH DEAMRIL
LQRP DIRQ | RUBFRGAIY) WP V/ Z KIFK P HAAD TXOQMBRYH \MUAKRTS DQG GV DM GRP HAIF DQG | RIIQ LGFRP H RUBW 1 URP FRQIMXQ) RSHDIRYY $ GAURDD \MLY
$68 Z L@DOR BINXUHWHAWBRKHR LGFRP H\ H SHOHRUBHH IWURP FRQIMXQ) RSHDIRY/AVIJWHIDAGE | HHID\WBMOQG I RIHLIQ 7KYVS$ 68 LVHIHARYHIRUIMVAC
\ HOWEHIIQQQ) DWW HAHP BHU DQGLBSIHERODSIRGHRAYHEDLY 7KH&RP IR LVIQWHSURAHWR HYDODMY) \WH | LGDGRCOWEM HAVP STRAR \KLV/S$ 68

127( ,03/(0(17(' $&&2817,1* 3521281&(0 (176

(HAMH' HHP BHU WH&ERP SI) DRSMSS 68 6HIP HYBHERUMYI? |, P SIRY-P HOMWR 5 FSRUBEBIGHIP HON NFRKUHY 7TRIE Z KUK UHTXLLAY
SXECF FRP SOQHV\R SIRVIGH P RIHWIQSIHR 1QERK TXOW® DG DOQCOU-ERW CERAWKHH SHOFVRH LGRXUIURP UHYHMH JHHIDIY UHSRMIEG BMGHWAHIP OV ,Q
DEAWRD \WH$ 68 WAL/ \WDAD SXETE HIMY QVFBRH \LIQU LFDQAHIP HAH SHOHY/ \WDADLH BIXDU® SURYLGHG R \WH AKH - RSHIDY GHRMRQ P INHU DQ P RQATRURKHU
\FIP HOMAP VB, USRITED BXMCHNVVHIP HWMGFOGQQ) DAHAUSIROR IWFRP SRIMRY DOGWHSUP DY P HDXUAR DEXMCHMVHIP HQVSUR IWRUGRW LODRHMCQ) VHIP HA
SHIRPOGH 7 KHOGRMROR WV Q. IXNAFHUWAKGRGIQROIHAR 1RM  6HIP HAB FEBRWY  \R\KH FRQRICDMS | LCDGRLCOWBIAP HOW LP ST \WH SUAHBINRQ DOG
AVFRKHR WH&RP SIQ VI RUBBRITEG EXMHAMNHIP HOV

( 11HAYH- DO WHERP ) DEROMGS 68 | HDHV 7RSE &RP P R &RQAROS UDQIHP HQN Z KLFK WHTXLUAY D GWHH LOYRYHG LQDFRP P RQ
FRQUROBDVH DI UH-P YR CP R4 HODHKRIBLP SIRYHP HIVRYHWHXVH XOTHR \WHLP SURYHP HOW\R\WWH FRP P ROFRQURDIURYS UHIDLGBWR \WHODHWLIP D/ D/WH
GWHHFRQMRYWHXVHR WHXQEH®LQ) DAHW, |



\WH GWRURBVEQY WH U KWIR FROUROWH XVH R \H XQGH®LQ) DAMHAKURXIK D GDH Z W DERM-UHQMY QRAZ \WLQ WH \CP H FRQUROIURXS \WH TP RMY DINRQ SHIRG FOQGRA
H FHGWHSHIRGR \WHARP P RQFRQURQIURXS ) XUKHIP RIH \WH$ 68 UHNXULI/WH CFFRXQIMY | RUDWIEQW HUEHE HHD HM¥Y XQEHUFRP P RO FRQUROXURXI K DQ DWW HAR
HIXW Z KHQ WWH GMHH (R BQIHUFRQARY WH XVHR WH XQEH®LQ) DAV 7 KHOFRSWROR WY Q. IXAEIFHAG QRAKDYH D P DMIDOIP STRARQWH &RP S VARQRIEDAG
I LCQDCADOXBM HOV

127( $&48,6,7,216

2Q) HEXDY \WH &RP SO0 FRP SBIWG WH DFDAMRO R 9 HWD + RAMQ) 6ROMRY/ + RBQIV ,F 39 HADO RX@J DSRWRIR FRPSI) R . LGHKRRN
, QMUY 1RJ P LARQ FDK FRIGHIDIRY RQ \WH FRMQ) (M Z KIFK LFOGHS AHYIIQ DO HV [(FOAQ) HAZ RING) FDSMIDDQG FHYSQ TXOM LHG FOSMIC
H SHIEWUY |, QFRQGHRIROZ LW \KHIFTXMMRQ \WH&RP S SXUFKDHS DU-SUAVHIBNRQ D5 Z DUDQWY LQAXUDFHSRIA R SURMGHAHIBQUHFRUHIQWHHHNR EBTAHVR
UBUAHQBANRY/ DG Z DUDQMAVR 9 HAB0 RXOUDGG\WHVHIBUR 9 HWD0 ROX@UXQEHAHWRAN SXURDVH DI BHP HW 9 HAD0 RGX@UZ D/DEDAQ SIRMGUR WP SRIDY DG
SHIP CHAP RX@UNSIFH\ROMR/ VHIYLQ) PP HY EHE HHD WP REXOUGDICQ) DQG P R@UFRRQMKAIR) AYIMRY 7 KHDFTXMMRQ Z Dv CFFRXQMG | RUDV D SXUKDHR D
SEXMGHW 1Q DAFREDGAH Z W FUMMID 1Q $ FFRXQIY) 6\BEDBY &RAIIFDIRY  $6& YHMQHW &RP ELCDIRY XMQ) \WH SXUAKDH P HMRG R CFFRQIY 8 QG-UWH
SXUKDHP HKRGR CFFRXQIY \WH\RBDSXURKDYH SUFH 1Y DALY QHG VR B LECBH DG LGHONLDE®! LI LEB! DAHN CFTXUHG DQG ACELOWNAY DAXP HG EDHG RQWHUI DUYDDH/RQ
WHFRMQ @M 7KHH FHWR \WH SXUKDH SUFH RYHUWRH | UYDDHV LY BFR GG DV IRRZ 1O 7 KHILGDADOWAKXWVR 9 R0 RXOUZ HHDSDWR \WHO RELGI0 RX@U

\HIP HQAVIGAH) HBUDY LFOAQ) P LAROR CFTXMMNRQ UHDMWWE WIDQLRNRQ FRWVLCRXUHG GAUIQ) \WHPXAUHY HOUDVDURXOWR WH CFTXAMMRO

20Q0 DK \WH&RP SDQ FRP SBIMG WH DFDAMWRO R -HDG5 %HN\H ,GF ' %6 YWHNNHEVRIDIH  AHNNHEWIIH | RUD \RBDSXUKDH SUFH R
PLAORY YHNN\H6VRIIHZ DV D UHIIRIBOSUIRYIGHUR - SRIVE® WRUDI HVROMRQY LQ \WH & RBRUDER P DNV 7 KH CFIXAMMWRQ H  SDQEHE WH 3RMME®I 6\RUIIH I GHAR. CESUR LP DMD
XQWDGESRNGHEDQH. UHILIRGPORSH.DNRQ R VHYHWH & RBRUDER P DNHN7 KHOFTXMMWRQZ DY CRFRXQMS | RUDYD SXUKDHR D3 EXMCHW  1QCFFREDAHZ W RIMUDLOQ

$6&  XMQ WHSXUADHP HMRGR DFFRQMY 7 KHILQOGADDUAKOVR Y4HNNHB\VRIIHZ HIHD SOWR WH 3RMEE®! 6\RUIHVHI P HQAIGRHO DK LFOAQ
P LAORQR WEQLRIRQFRIW
2Q$SUO WHERP SI) FRP SBWGWHIFIXAMMRQR * [ IH7HP SRIDY 6\WRIIH / / & ' L IHOWDIH | RUDSXUKDHSUFHR PIARY ' I H6\RUIIHZ D/

D WIIRTOSIRVIGUR  SRMIEG! WRIDJH VROMRDY LQ WH 6RXK & DURICD P DNAADGS LV KLIK® FRP SBP HQBY \R \WH &RP SDQ V 3RMIEG! 6\RUDIH BXMCHN VHIP HQV 7KH
DFDAVMRQH SDOGHG WH 3RMIEGI 6\WDIHIGHAE, [SSUF IPDMY  XQW DG SURNGHG D Q. WHLRIORSHIDIRQ W VALYH WH 6 R\ & DURICD P DN 7 KH CFDXOMWRQ Z D/
CFFRXQAGI RUD/DSXUKDHR D3 BXMCHN LQOFFREIFHZ INFMMIDIO$ 68 XMQI WHSXUADHP HKRGR DFFRXQIY) 7 KHILGDGADOWAXOVR * ] IHE\RUIDIHZ HHD SOV
R WH3RMIEGI6\RUD HVHIP HQVGFHS SUO FOAQ  PLAIROR WIQLRAIRQFRW

2Q-X0 WH&RP SO0 FRP SBIMG \WH SXUKDHR DAMHWR |, QDIQG/ HDIQ) DOG6VRIDIH / / & ,QDQG/ HDIQ) | RUD SXURKDH SUFHR PIARY ,QDJG
/ HDACQY Z D/DUIIRICSRYIGHUR  SRMIEG!I R HVROMRQY LOWH & REUDGR P DINANIGG LV KLIK® FRP SBP HIBLY \RWH&RP S0 V3RWIEG! 6\RUL HEXMQHN MIP HW 7KH
CFDAMRQJUZ \KH3RMEGI6\WIIHIGHAR, DSSUR IPDMD  XQW Z KIFK Z LD XUWKHUVKSSRWKH & RBUDER P DN 7 KH DFTXMMRQ Z DY CFFRXQIMG | RUDY D SXUAKDHR
DAHV LQOFFREDGAHZ MW FMMIDIQ$ 68 DG \WHDAHWP HOAR WHIDUYDOH R \WH SXURKDUHG DAHVZ DY DTRFDAG SUP DUKD \R BHBDHTXLSP HWRBI) P LORY
DGIQNYIEGIDMVRELY P LARY 6XSSBP HABOSR | RUP DLQ RIP DNRQ KDY QRAEHHD SURYLGHG Dv\KH KIWRUFDO! L(DGRDOWAKAVR |, QDIGG/ HDUQ) Z HIH QRNLIQULLFDQWY
, GFUHP HQEDADQRARQ FRIVDARALDMG Z LK \KH DAAVEXUFKDHZ HIHQRMLI QU LEDQWV

7 KHIRIBZ LQJ \BEGV\XP P D) HWH SXUAKDVH SUFH DERFDINRQY UH BRI KX DAG I LUYDDHVR - DAV DFTXLUHG DQG QRO DAKP HGLQWWHO HABO ROXOU Y4UHNNH
GWIIHDQG" U] LHEVRIDIHEXMQHN CFIXAMNRYY Z W H ARV CP RXQN DEFFDAG R JRREZ LD 7 KH DWHN CFTXUHG DG QCELOMNY DAKP HG Z HIH EDHS XSRQWHUI DUYDDH/RQ
WHFBRMQ) @M 7KH YODDMRQ R LQEQILEG! DAV CFTXUHG 1V EDHG RQ FHINEQ YDODIRY DAKP SIRY/ LFOGQ) FDK 1GZ SURVRIRD/ GVFRXQMDAY FRQUEXRY DAHA
FKOLHY DG RMHUYDDDMRQ P RGOV 7 KH YOODMRO R \BQILEB! (XY QYHS DAV DFTXLUHG LY G-SHIGHOAKSRY YDURXY DOV LFOGQ) DO OIDOMYR \WHFRIGWR) DG
HXP DAGUP DQQ) HRERP IF QYH/R WHDAEVIFTXUG



9 0 RX@U

CRMULP RXQVIOWRAD0G/
5 HQUCHTXLSP HQV
, QELILEGIDAHV

* RRZLO®

SXWRP HUHIMRQKLSY

1 ROFRP SHM

7WEHEPH
&DK
$ FFRXQNUFHYTE®!
3URSHWV SOQADQGHTXLSP HQV
3UENGH SHOH/OQGRM-UDAHN
$ FFRXQVSD, [EGI DG OFRXHG ACELOWNY
" HHWGIGRP H
" HHWHGLGRP H\E] BV
7 REDSXUFKDHSUFH

Y4AHNNHEVRDIH

_ROUPRONIOWR\OY
5 HQBCHTXLSP HOV
, QRQILEGIDAMAN
* RRZ 1O
SXEP HIUHDIRQKLSY
1 RQFRP SHM
3URSHW SOQADQGHIXSP HV
" HHUWGLGRP H
7 RECEXUADHSUFH

' [ IHEVRDIH

CRMULP ROVIOWRAD0G/
5 HQUCHTXLSP HQV
, QELILEGIDAHNV
* RRZLO
SXWRP HUHIMROKLSY
1 ROFRP SHM
3URSHW SOQADQGHTXLSP HQV
" HHBGLIGRP H
7 REOSXUFKDHSUFH

7 KH YOOH DALY QHG R LGHQIVLCEGA LI LEB DN Z DY GHMIP LGHS EDHSE RO GMARXQIME HUP DG | XWUHFDIK | BZ V DARADMG Z LW \KAK DAHNV VR \WHUSUAHQAYDOH
7 KH FRP BLQHG CFTXUHG JRREZ LOR P LGIRQ UH GRVWH VDML IIWR 9 HABI0 ROXOU YN 6\RIIHDQG 1 LH 6VRUNIH Z W \KH &RP SIQ 1V P ROXOUDQG SRAED
R H EXMQHW RSHDIRYY 7KH&RP SIQ TP RMY HY/\KH CFTXULHG PXIRP HUUHDMRQKLSY RIHUWHUH SHAMG XHXODYHVR  \ HOW/IRU9 HABIO RGXOU  \ HDW/| RUYAUMANH
GWIIHDXG \ HWIRY' I[lHEVRIIH  7KHH SHAMG XVHXOTH | RUWH QROFRP SHM DIUHP HOVLY  \ FOY 7 KHWDEH QP H LQIQILE®! DTG 1 URP \WH 9 HAB 0 RoX@U
CFPXAMMNRQZ DVEP RMY H5 RYHUMYXVH XODHR QCHP ROKY * RREZ LQVH SHAMS R KDYH DQLQEH LQAM @ H DG Z LEEH \KEMPAR | XWUHLP SOUP HOWMNY 7 KHIRREZ L@y
GHEAEBI RAM SXBRHVRYHU  \ HILY

7KHIRIBZ Q) \BE®! U-ERW\WH CRXDOUAXAOVR \WHERP SO0 |RUWH\ HUHGG' HHPBHU DG WH XQDXGAWG SUR | RIP D LQDADOLQ RIP DR | RUWH\ HOU
HEG HHPEU 7KHSIR | RJP DI LGDGADOQ RUP DIRQWKRZ VWHFRP BIGHS BAXOVR FROMXQ) RSHDIRVR WHERP SIQ DG FWB0 RX@UDVL WHOFTXMURY
RPAUWHGD/R WHEHILQQQ) R \WHSHIRG SUAHOAG 7 KHSUR | RUP DURKOVLGFOGHWHH I HAVR \WHIP RW DIRQR WH SXUFKDVHS LQBIQJ LEBI DAV DG G-SUHHADIRQH SHOH
R CFTXULHG WHQIEOHTXLSP HQAYDODIROMAS XS QMM SHIHRQWH G-ENCRXUHG\R | LQDFHWHOFTXOMMRYY $ SUR 1 RUP DDEWWR KDY EHHD P DGHWR UH GRARHLGRRP H
\Bf H/\NDAZ RX@5 KDYH EHHQ UHFRLGHG DAIKH FRP ELGHG | HIH.DODE WIM IR DM R RQWH CFTXMURQU FRP BLGHS QHAIGFRP H 7 KH SUR | RUP D URKOV | RUWH HOU
HEG HHP B KDYHEHHQ DEWMAG\R LOFOGHWDIQLANRQ UHIDAG



FRIV 7 KIVSUR | RIP DADBLY SUAHOAMS | RULQ RP DIRIOSXSRAVRI DG GRVRABXUSR VR EHIGEFDAYHR WHUAXOVR \WHI XMUHRSHDARQY RAWH UAKOVARDIZ RXGEKDYH
REPXUWHG KOG \WH CFTXOMUWNRQ/ATNHD SOFHLQWH SHIRG/(RMG EHBZ

8 (DXGWG
<HU( Q3G HHPEHU

_RDULP RXQVIOWRDQR/ H F-BWRUSHMDUHDP RXQV
$ AXDO 3WR)RPD

3WR | RP DVRBOBHYHGHY

3WRIRP DHAFRP H

3WR | RP DEDUF HOQQIVSHMKDH
3WR |RP DAOWGHIQQIVSHMKDH

9 HABO RX@U

$ ANDORBOUHYHOMY

$ PAMDOCHAGRRP H

$ ANOCEDUF HDQIVSHAMDA
$ ANDOGOMG HIQQIVSHKDH

127( ' ,6&217,18(' 23(5%$7,216

2Q) HELOY WH&RP SO FRP SBIAG WH\OBI R $ GBU7DON 5 HQWY / / & \R , URGFDIG ( QLRGP HQED6ROMRYY , @ ,IRFDG  DSRWRIRFRP S R
. LGEHKRRN , QGAUHY | RUDVDBISUFHR PLORY 7KH\REDMQLAMR) FRWVICHABG IR WHAYHMMHZDY  PLAORQOEG P IARQGAKY \WH\ HIWY HIGG
" HPEHU 0% UWASRHD 7 KHAYHIMMHR \WHERP SO V$ GBU7 DONVEXMCHN UBURHIMMHERP SO VMDA LE KU VYR FROAHQADM W RSHIDNRQVRQLW
FRUH P RGX@U DQG WRIDIH BXMCHARY 7 KH VB! SUFH Z Dv \KEVMRANR FHVELQ DAYV HON LFOAQ) GHAZ RINGQI FESMED RHYEEQ TXOM LHG FOBAMIDH SHIBWU DG FHMEQ
WIQLRNRQH SHOHV\R EHERUHE WHERP S, Q FRIGHANRD Z LW WH\DB! WH&RP ST HOMIGLQR DQ® BHUR DAY DIUHP HOV LGFOAQ) DQHARZ. DIUHP HA
DARADMG Z W GHAZ RINGY FOSABDDENVR HOV D UKMRRG FRYHIDQAD) UHHP HQWD WEQUANRQ VHLYLFHY DI UWHHP HQAVDQG D QP BHUR GDAVZKHIE |, IRFDG RURHR W
D LIDMY Z RX@S EH D GWHH R FHVEQ SURSHWAYRZ GHG B WH&RP ST \WDAKH $ GBU7 DNV BXMQHN Z RXTS FRQMMH R X\ HOVMWH\DB! 7 KHH DGRLADY DIUHP HIWGER
QRIBIRYLCH | RUFRQIMXHGLOYRYHP HR, WHERP SDQ 1Q$ GBU7DN |, QIFFRIEIFHZ LK $ 6& 3UMVQBMROR ) LODGADOB\BAP HOV ' VARQIOXHG 2 SHIDIRYY DG
$6&  3URSHW 3@ONDQE ( TSP HOMKH&RP ST GAMIP LOHE \WDAKH FUMMUD | RUVH SUAHRIBINRQ R GAVFRQIMKHG RSHIDNRQY DGG KHIS | RUMDB! UAGHRIYHD  Z HIHP HA
GAUQY \WHI LLNTXOUAUR

7 KHI ROBZ 1) \BEGI SUMHIWWWHUAXOVR $ GBU7 DNV DY UBRWGLOLGRP HIURP. GVARQIHG RSHIDNRQY Z KLQ\RH & RORIEDAG 6\ HOVR | GFRP HI RUWH\ HOLY/
HGG' HHPEU 0%



RMUDP RQVIOWR\DRY <HU( Q' HHPEHJ

5 HHXHY/
5HQMD
5 HQEOHDRMG\HYLFHY
5 HQECRSH.DARY/
600V
2 WHU
7 REDUHVHOGY
& RWDQG ([ SHOWH
" LHFWRWR BECRSHDIRY
" HBUHADNRQR WHQIBCHTXLSP HQW
5 HQEOUHDMG \HYLEH/
2\
7RECALHAVRIWR UHBCRSHDARYY
&RWWR \DBY
7RECFRWR UVHOGY
* LRW3LRIW
5HQMD
5 HQEOHDMG\HYLFHY
5 HQECRSHDARY/
600V
2 WHU
7REDJIRWSIR W
6HIQY DYGDEP LQVDRYHH SHOHY/
,GFRP HIURP RSHDIRY/
, QM SHOHDIBRFDARQ
,GFRP HIURP QVARQIMKHG RSH.DARQY EH RIHSURYIMRQ! RULGFRP H\S HY
3URVIMRQI RULGFRP H\E HYIURP QVARQMXHG RSHIDIRY/
, @R HIURP QVFRQMXHGRSHIDARY

7 KHIRTRZ L) \BEGSUAHQNM\KHFDLY L) YDOHR \WHGQYHAMG EXMGHN DN DG CCEMMY DY SUHIMG Z WLQ DAHV DG CCEONYR - GVFRNXHS RSHIDIRQ/RQWH
&RORIDMYODGFHEKHVDVR * HHP BHU

flellzsecY
$ WAV
$ FIRQVUFHYCEG! GHAR DIBZ DFHI RUFBHEWRKA/R
5 HQECHTXLSP HQAVGHA
SURSHW SOQADQGHISP HOMGHWV
3UENGH SHOH/DQGRM-UDXHN
, QRQILEGIDMN G-V
* RRZ 1O
7RECDAMVR QVFRQIMXHGRSHIDIRY/
| IDEIDARY
$ FIRXQWVSD [CEGI DG FRXHG ACEOMY
" HHWGLGRP H\S H/ QW
7 RECICEOMVR GVFROMXHERSHDMRY/

) RAWH\ HIUHG-G' HRPEHU \LJQU LFOQARSHIDY) OGO WP VUHIDAG\R$ GBU7 DQNVZ HMHDYIRTBZ V



" HRHPEHJ

_LOWRADGBY

2 SHDIMY CRAMMWAV/R GVARQMHGRSHDIRY/
' HBUHADARDGGEP RMY DARD
* DORQVIBIR XVHGUHQBCHTXLSP HQV

, QMY CRAYMAY/R GVARQMMHGRSHDNRY/
SURFHHOYIURP \DBVR XVHGUHQECHIXSP HOW
3XUKDAVR UBQECHNASP HW
3XUKDH/R SURSHW STQADQGHTXSP HQW

127( 1($6(6
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7KH&RP SIQ. GDH/UDOAEMI RUFHISIQR IWELDGRK R | LFHY DG UHQBCHTXLSP HQAKRUIH\ DB/ YHKLFGY DG HIXLSP HOAHGLOIWUHBCRSHDIRYY 7 KH&RP SDQ
GHAMP LG/ UL 0Q DUDIHP HQALY D GDH DMGRHBIRY  7KH&RP ST KDY BDAY Z W BDH DG QRO BDH FRP SRHONV Z KIFK DUH CFFRXQAG IRUVFEDIDAMD  5LIKW2 | 8\H
3528 DWHNV DJG CCEOMY DH BFRIQ] H5 RQWH FRP P HIFHP HOAGDM EDHG RO WH SUWHOWDOH R GDH SD P HOV RYHUWH GDHWP 9 DUCE®I GDH SD P HW DA
H FOGS IURP \WH528 DWHV DG GDH COEMNY DG DUH BFRIQ] H5 LO WH SHIRG 1Q Z KIFK \WH REQIDIRY | RUWRH SD P HQW LV LGPXUBG Z KLFK DUH QRAP DMICD  7KH
&RP S0 TVEDHDI P HONVGR GRAVFRQEIQDQ P DAMUDOUMGDOYDOHJI XDUDQA RUP DMIDOUMARNHFRYHDQV  7KH&RP SOD XAV \RH LOMBMADM \WBMG LOWH GDH D/
WHEWRXQADM | WHLQMANDM LY RANBAG WHERP ST XVHYIWILGRUHP HOCERURZ 1Y) UDAMEDHERQLQ RIP DNRQDYDLOEBIRQBDHARP P HA-P HMWEDMIQGHMP 1QQY
WH SUAHQAYDOHR GDHSD PHOV 0 0O R \WH&RP SO v UHD0HWEM GDVH DI UHH-P HOW LGFOGH RSURQY R H WG WH BDVH Z KLFK DUH QRAGFOG-G LOWH P LQP XP BDH
WP V XQBW\KH DUHUDRIED FHIBQWR EHH HIAVHG 7 KHH GDHYLGFOXGH RHRUP RIHRSWRAR M. Z WK UHIHZ DOAMP VWDAP D H \MIG\WHBDHWMP |IRP RHW
WUH\ HOY  7KHIP RXQWR SD P HOWDWRADMG Z LW \KFK RWRQYLY GRAP DMIDD 6KRWMP GDAH/DHGDA/KDAQ) DWWP R \EHYHP RQMYRUGWDGH FOGHODHVZ W
DODHWP R RHP RQN RUGW 7KH&RP SDQ BFRIQ] H/AKRWWALP BDH/RQ DML KAICH EDLY DG (R QRAFRG D UHDMG5 2 8 DAFNRUCCELOW | RAVKFK GDAY $\
" HPBEU DG WH&ERPSDQ V528 DAV DQG RSHDNY GDH ICEOMNY Z HMH P LORQ DG PIAR) WASHRAIYHD Z KIFK DH UFRGG 1O 3UE0G
H SHQHVDGRKM-UDAANV OGS FRXHG ACEOWYRQWHERP SIQ V& RQRIDMSYODIFHEKHIV

*XUQ WH\ OWHIG-G' HHP BHU oG RSHDMY GDHH SOHZD/  PLAORQDEG P LARY ASHRAWHD Z KIFK LFOGHGWKRWWP GDHH SHOH
R PLORODG  PLAORY WSANHD $W HH-PEU DG WHZ HIKWMG DYHDIHUP DQQ) GDHWP |RURSHDMY GDAVZDY  \ HOWDQGWHZ HIKWMG
DYH.ILIHAVFRXQAIDMZ D/ DG UASHRHD  7KH&RP SIQ KDGQRVXKE GDHLGFRP HRUILQDFHEBDAVGUQ) \WH\ FOWHIGG' HHP BHU oG

BXSSBP HABOFDK | BZ. LQRIP DARQUHDMAWG\R GDH/Z DVDVI RTBZ V

—— <HU( GG’ FHPEH

&DK NG| RUCP RAQNVIGFOGHEIQWHP HDXUHP HWR GDHICHDNA
2 SHDY ADKIGZ VIRP RSHDNY GDH/

5LIKWR X\HDWHVREBICGHELOH FKOQIHI RUBGDHREQIDARY/
2 SHDIMY GDH/

$VR' HHPHELU P DXIMHW/R RSHDNY GDHITHOWYZ HHDVIRTRZ V



LQWRADB/
<HWUHGG HRPBED

7KHIDWW
7RECBDAHSD P HW
I BV LP SXOAGLOMBMY

[ HARU

7KH &RP SO IV HIXSP HOMBHDBY I RUHTFK R W RSHIDIY \HIP HQWV DUH JRYHGHG B\ DIUHP HOW WWDAGABIOWH GDH WP V OQG FRQBMRYY 7 KH GHALP LODIRQ R
Z KHNHUWHH FRQMIFV Z W PXORP HY FRQEIQ D GDHIHHID GRY RABTTXUH I QL LFDQAMGIHP HW 7 KH&RP SIQ - DFFRXQIVI RUWHVH UHQIUY DV RSHIDMY) GDHY  7KHH
GDHY QR QRAIGFOGH P DMIDOIP RXQN R YDULE®! SO P HQV DG \WH &RP SIQ KDV P OGH WH CFFRXQIMY SRR HBRMRQ R H FOGH DO H/ DXAWHG B\ D JRYHEP HOAC
DWRIWY  7KH&RP SI) JHHDD GRA/ RABIRYLGH DD RONRQ | RUMKH BWHH R SXUFKDVH \KH UHQAG HIXLSP HOADAKH HIG R \H GDH\MP WXV GRY GRAJHIHDM P DMULC
UYHOMHI URP \DBVR  HIXSP HOAKQGHUNKAK ROIRYY , QUIDBDHWMP VYD LQ GLIW EDHSE XSRQ PP HUGHHBY DG JHHIED WQIHIRP RHRM] W P RQKY  SXWEP HY
KDYHWH RONRQWR NH-5 HIXLSP HOARQ UHAEH ROG \WH LQWIDBDH\MP  RQ D P RQK \R P RQK EDIY EDHG XSRQWHUGHBY $ @R \WH&RP SO0 1V BRIECSURGAEW KDH B
XVH XODYHY UHIDAYHVR \RHWSLFDOUHQEOM P Z W \WHRIWLDOL QMR HMANSLFDED UWFRYHIHGLODESUR LP DMD WUHWR LYH\ HOLY 7 KHUHQBOSURGAW DUHWSLFDD BOMG|RUD

P INUMWY R \WH WP H RZ QHG DG D MJ QU LFDQASRMRQ R \WH RUIWLCBOLQYHXR HOALY WHRRYHIHG Z KHQ\RGS |URP LOYHQRY 7 KH &RP SOQ vV GDH DI WHHP HQV GR (RAFRQIBEQ
WM GBOYDOHJI XDBOM RUMMRNYH FRYH DOV

$VR' HHPHEU P DMIMA/R RSHDNY GDHSD P HOMR EHUHHYHGLO DGWHIHI \WUZ HHDVIR®RZ V

LQWRADBY
<H Q3G HPBEU

7 KHHW

,QWH\ HIUHG-G' HRH-P BHU WHE&RP S0 TV ODH UHYHH | URP FRQAQ) RSHDIRQYZ HMH P LARQ FROIMIMY R PLORQR RHDIMY GDH
WWHOM/OG  PLARQR |LDIFHODHWHIH/ 7KH&RP SIQ KDVHIMMGLOR | LCDGFHBDHAR | LOGRHAHMEIQ HTMXLSP HUNDBVAR FXWEP HY 7 KHODHDIUHP HQNVKDYH
DEDIDQ SXUKDHRSWNRQ DANHHIGR WHODHWMP ) RUKHAHGDHY DBV UHYHAH DOG \WH UHIDMMS CFARXQINV UHFH.YCE®! DUH BRI Q] HG XSRQ GHIVHY  DOG LOANIDMRQR \WH
HIMXLSP HADQG WWH XQHDUCHS LQMAXAY UFRIQ] HE RYHUWH GDHWMP  RQDEDMY Z KLFK UAXWVLQ D FROAIQADM R WMD) RO WH XQUHARYHIHG GDH LM HV ) RUWH\ HU
HGEG' HHPEU WHERP SO0 VILDFHODHUWHXVIFOGS  PLARQR \DBVWWHOXH/DG  PLARQR IQMMWNGRRPH 7KHPLQP XP GDHSD P HQV
UHRHLYDE® DQG\WH GHAQMT HOADHLGFOGHGLO$ FARXQIVUHAHYCEGIRQWHERP SO0 V& RQRIEDAGYDIIGFHE KHHVRKAK GDAY Z KIFK Z HHDVI RTBZ V

' HRPEH)

IQWRADDY

* IRWP LQP XP BDHSD P HWUFHYCE®!
| HW+ XQHUGHELOMBW

1 HAQYHXR HOAQI LADFHODHUFHYTEGY

$VR' HHPEU WHIXMUHP LGP XP GDHSD! P HOVXQEHIGRQ FOGRHDEGH LQDFHEDHAREHUFHYHGL)  DOGWWHID\MUZ HIHDVI RTBZ V



LQWRADIB/
<H( Q3G HPBEU

7RECP QP XP I XMMHODHSD P HOMVR BEHUHHYHS
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7KH&RP SIQ IV IFFRXQIY | RUUAYHOMY LV IRYHGHS B\ TR CFFRXQIY) WEQEDB/ 7 KHP CVAUMY R \WWH & RP SO0 IV UHYHOXHY DUH FROUGHIHG BGDH RUGDH UHIMG DOG
DHCAFRXQAGI RUQDFFREDFHZ I 7RIF  / FDWY 5 HYHOHVGHMIP LGHG R EHQRQ GDVH UHDIMG DUH CFFRXQAG | RUQ DFFREDFHZ WS 68 1R 5HHDHIRP
&ROACFNZ W &XMRP HY 7 RSIE 7KH&RP SO CFFRXQIVI RUUHYHAHY Z KHD CBSURYDCDQG FRP P AW HQVURP. BRI SO KDYHEHHQRBEIGHS WHUIKWR \KH SOV DA
IGQNVIHG SO P HYAMIP VDU LGHNLHG WH FRQAFAKDY FRP P HIADOVKEWBFH DOG FRIBABELDY R FROIGHDIR) LY SURTE®! 7KH&RP SO WSLFDD UFRIQ] HYQRQ BDH
UHIDAG UHYHXHY DAD SRIQALQ WP H EHFDAH WH PXMIRP HUGRHY QRAMP XGEHRAM FROMP HWH EHHIW R WH &RP SO v SURP MHG JRRGY DQG VHYFHY RUSHIRP DFH
REQDIRYY DG REVBIQ FRQURCY. KHY GHIVHY DG LOABEIMRQ DHFRP SBIM ) RUFRQMIFVWDADYH P XG0 SHIRUP DOFH REQI DARQY WHWDQUORANRQ SUFH LY DERFDME R HIFK
SHURP DOPH REQI DIRQ LO \WH FROMPAEDHS RQ \WH &RP SO IV EHVARKIP DM R \WH WEQEBH VI SUFHVR HIFK GWMPASHJRIP DOFH REQIDINRQ LQ \KH FRQMFW 7KH
WBEDRHVHIG SUFHLVWSIFDED GHMIP LGHSEDHGEXSROWHH SHRAMG FRIMBON DQHMP DMGP DUIQR HIFK SHIRWP DFHREDQIDIRY

5 HYHOH | URP FRQAIFWV\KDADR  \RH FUMMIID | RURYHUMP H UHFRIQMRQ D UFRIQ] H3 DVZ RIN LV SHIRP HG B XMQJ WHUDAR R FRWV LGPXUHG \R NP DIMG \RC
FROMPWARV | RUFFK FROUEIFW 7 KHP DV R UYHOKH | ROWHH FRQMFWLY GHIYHG 1 URP (R \MIP SURWAWZ KLEK WSLFDID \GOQP XGMEBI TXOWMY 7KHWP L) R UYHH
UFRIQURY BLQIYV DQGFDK FRIDANRYY UAXOVIQELABI FROMPWS FHYTEGY DG FREFADMHIVROWHE.RP SDQ V&RQRIEDAMGYODIFHEKHN |, QWH&RP SDQ VARRV
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FROIGHDIRY $ P RQVEGBGEDQGGHI URP \KHE&RP SDQ IVAXWEP HY/ DUH FIDMI LHG Dv'$ FARXQIVUHFHYCEGRQWHERP SO0 V& RQRICOMS YDDFHEKHV ) RUPHIBQ\DBY
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1URP \KHPXWRP HUI L) VR DEHTXOMD FRP SBIMMHLURED) DRV XQEHAHFRQMFW

| HDWH5 HYHXH/

5 HQEOUHYHHYI URP RSHIDIGY GO DUHUHRIQ] H5RQDWELI KAIHEDLY RHMHWP R \WH®DHI RUDTRSHDAY VHIP HQNV 5 HQBCELAIVI RUSHIRG/H WA
BN RQG SHIRG HIG DUHUHRGHG DY GH HUHGLGARP HDQG DHUHFRIQ] HSLOWHSHIRGHDGHS 5 HBOUHIAG VYA UHYHDKHY DUH SUP DU® DARADMG Z LW UHRFDEEGIP ReX@U
EXGEQ) DQG SRMIEG! WRIIH FROEIGHUGDH/ ) RUP ROXOUEXARQ) GDHY/ UHIBDUHDAG \HIYLIFHY UYHHY |RUP RAILFDARYY GHIMHY  LOABEDMRY GMP DO 0OG UMD
GHIYHY DB GDH UHDMS EHFDAH\KH SD P HQV DUHFRQUGHIHG P LQP XP BDH SD. P HOW\WDATLH DO LOM UDCSOWR | \WH QHIRIDME GDH DIUHP HZ WK \WHPAMRP HU 7KHH
UYHOHY DHUHFRI Q) HG RODVRELIKWICHEDLY RHAMHWP R WHEDH &HISQGDH/ DUHIFFRXQMS | RUD/



DBV WSHODHY ) ROMHHGDHY VDBV UHYHKH DG \WH UHIAMG DFFRXQNV UHFHYCEGI DRI Q) HE XSRQGHIYHY DG LOMIEDAROR WHHIXLSP HOADGGWWH XQHILGHG LOMIAAY
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®DH/DG BRBCLGFRP HRQI CHOMWY DA/

1RQ/ HDH5 HYHXHY

1 RQ GDH UYHHY D UFRIQ] H5 LQWH SHIRG Z KHQ FRQIROR. \H SHURUP DQFH REQI DIRQ LV QW G 1Q DY P RXQAKDAH BRV WH FRQIGHIDIRQ \WH & RP ST
H SHAWWR EH HOM@BG\R UHFHYHLOH FKOQIHI ROMRVHIRRG/RUVAYLFHY ) RUSRWIEGIWRLDI HFRQEIGHUDQG HBRRRQF WWATXLSP HNBDHY UHBCUHIMMG VHYLFHY BYHOHVY I RU
GHIYHY DO UWIMQGHIYHY DHARMGHHG QRO BDHUHGY

6 0BV UYHRHY DUHWSLFDD WFRIQ] HEDADSRONQWP H Z KIFK RFPXAY XSRQWWHFRP SBURQR GHIVHY  LOWNIIMRQ DQG CFRHBIMGFHR WHHTXLSP HONR, \NH PP HJ
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CFFARXQIY SHIRG\R UFRIQ] HUYHOM

OB} HY/FKDOLI HGVR PR HY DUHU-SRUMG RQDQHAEDY DOG OUHH FOG-GIURP UWYHXMY/DGGH SHOHY

7KHIR®Z 1Q) \BE®I G\MIJ UWHI DY WH &RP SDQ v UHYHHY TURP FRQIXCQY) RSHDARQVE GDH Z MMQWHVFRSHR 7RI DG RO GDH BYHXHY Z WKLOQ WH
VFRSHR 7RIF DGWHXQEHDLQ) VHYMFHSRNGHE | RAMHWUHH HOWHIGG' HRHP B DG
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SXWRP HUBMOVR UHQIBCHTXSP HWBURVRWHHIG R WHUHQBCFROMAARMP DUHWSIEDED ELGBG DFDGFHIDAR! HH Z KIFK LV HFRUEHS DY BHQBOBYHIHIQWHSHIRG
HABG 6DBVR QG WHBFDIE®!P ROXOUBXMEQY SRUIEGIWRLIIH FRQEGHY HBRMRIE WWNHTXLSP HOADQG UHIDAG CRRHAR UMY DQG QIXLG DOG VRIG FRQEIGP HWBONY DG
ER H/QRAP DI CRMUGE \WH&RP SDQ DIHWSIFDI FRYHIGE Z DUDQMYSIRIGHE. WHP DQACAMBMUR WHSIRGEN\RT 7KH&RP SO0 WSLFDID SURMGH/ TP WM
@ Z DDV RUFHMIQVIBVR XVHG UHQBCHTXLSP HUWGRQH\ HDUZ DUDQMAVRQHTXSP HOWP DX CRMUGE, ( QMLRSE]  $ GKRXIK WH&RP SDQ 1V



SRIA VR SURYVIGH UMHYHY | RUZ CUDQMY Z KHQ UATNXLHG | RUVGHALLE AL \WEFHY \KH &RP SDQ KDV QRAYRXQG IWGHRHADY VR FWBEQNK KA UAHLYHY AR GDM Dy Z DUDQWY
FRUVKDYHQRAEHHQMI QU LEDQV

7KH&RP SV LGRUP HOEDFRWR REQQ) BDH FRQMEFV Z KIEK FROIMV R \DBVSHIRQ FRP P MIRQY DM GH UG D5 TP RMY HG RYHUWH LQWIOBDH WP [RU
P ROOUEX@Q) GDHY , RUP HQEOFRWYI RURBBQQ) DFRQMFWRUDERKMHURSHIDAY \HIP HON DUHH SHOHG LOWH SHIRG LGRAUME BHFDAHWHEGDHWMP LV WSLIFDD GW
WD PROKV
2 WHU, GFRP H QW

2 WHILGFRP H GHWFRQIMIVR WHQHAJDLQRQVDBYR  SURSHW  SOIQADQG HTXLSP HQWV7 KHH\DBY DHIHHDD BHFRIQ] HE DADSRQAQWP H Z W FRUPMID GHLGHS
SHURUP DFAH REQI DARQY WWDADUH WSLFDED DM HIHG XSRQ\WH FRMQ) GDMR \WH\DB! 7 KHHWSH/R VOBV DU LQ BNXHALQ RFFXUHIRH DOG UERWEG RQ WH FRORICDMG
VDA HOVR LGFRP HZ MMOQWHVARSHR $6& 2 \WHU, FRPH  3URFHHB/AR EHUHFHYHG I URP \WH\DBIR SURSHWY SOQADQG HIXLSP HONUHLGFOGHGLOS$ FRRXQIVUHFH.YCE®!
ROWH&RP SO0 VARQRICDMS EDIFH\KHV
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2Q-XD WH&RP SDO HOMGLQR DQCP HGHE DOG UAWBMG FUAVI UHP HWZ N YOONR $PHIFD 1 $ Dv$ GP LQMADIYHS JHOVGZ LY / LOH/ HIBHJ/ &
, WXHUDQG GG DG RMHUGLEHY TP HEWHHO WHA&UHEW CHAOW 7 KH&UWHAYY CAMI SIRVIGH/| RUD P LARQXQHXUHG BYROLQ FUAWOAMI ZKIFKP D EH
IXWHULGRBDFHG R PIOROB D3AQ) RHRUP RHWDGRH/R WP GOQ/ DG RULGRUDIQ) WH DIJUIDM UYROLQ) FRPP W HQN  Z KIFK LGFOGH/ D P LARY
\WETP IWRUWH IMMOGFH R WBOEE. GIWHYR FUEWDED P LR \KEIP IWRNZ LQIQCH GO/ 7 KHSURFHHE/R  WH & UHEWY DFLOW DU DYCLOEG R EH XVHG | RUJHHIC
FRISRIDMSXUERAY LFOQQ) SHIP WG CFIXOMUWRY 7 KH&UHAW CAONV SHP IW\WH&RP SDQ VH MM LOG-BAMEHWAR WP 0Q Z KIFK LGFOGHWHE&RP SO0 IV PLARY
7UDXY 6ZH5 1 RMGH-XO WH &RP SO IV H LMY VHIRUGRM/ IKHG SXOKOQAR WH 1 RM 3XUFKDVH D5 3UYDM 6KHD $ JUHP HAZ W 3UXGHQIMID, QrHE H
0 DQJHP HQV,F ADAGDV/R $SUO D/IPHGEG L WH P LAIRQ DIJ W DM RANIBEC) SUCASIOR QR IWKHG 1 RYHP BHU ZKIFK ZHHUEOGRY
1RMHPEH 1L WH P LGIRQ DIJWIDM RAMBOAQ) SUGASIOR QR IWKHS 0 UK DG GH 0 DK DG UL \WH P LGIRQ DIJWIDM
RAMBOAQ) SUCASICR QRAVIMKHG-XCH DIGOH-XH , QDEAURY WHERP SI) P D LOPXUDEAMNRDOHIRUGRMLQG-BMEHW QDI B DMIP RXQARY
W H FHG P LAIRY 7 KH&UHAW CHON P DM/ RQ-XO DG UBOFHSE WH & RP SDQ 1V SURU P LAIRQ FUMAW AN CDAMG0 DK ZLKYDNR
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GLE *%RS” DOGWHJIXDUIQRLY TP HEWHIHO \WH? ) LWQRUHP HQEOS P HIGP HOV 7 KH) LW QRUHP HQBDS P HIGP HWEP HIG/WHEHRGS P HIGHS DOG 5 HWDIMG & UHAW
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IKHEXQEHAHE UWHEYS JUHP HOAQDQDIJ B DMIP RXQAHTXCOR CESUA LP DAMD P LR
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DM SOVDP DULQ 7 KHOSSIFCEGIP DUILQI RUHIFK WSHR GOQLYP HDKUHGEDHE XSRQWHE RQRICDMS/ HHIIHS DR DAKHHIGR \WHSUWRUI VFDODXOWRUDQG DI HY | BRP

R IRU62)5 GOQVDG  \R IRUEDH DM@/, QOGEAWRY WHERP S SD VI XQMHE FRP P LMY HOAVHH I RUKHSRWROR \KH P LORQ AU
| CROW \WDALY GRAVOHS 7 KV [ H DUH EDVHG XSRQ WH & RORIEDAG / HYHIDIH 5 DIR OQG WDQIH | P W $VR ' HHPEU 0% WH CBSIOFCED
P DJLQVZ HH IRUG2) 5 EDHE GO/ IRUEDH UDM 00/ DG IRUXQOMHG IHYY  $ P RXQIV ERWRZ HG XQEHUWWH 6Z H-5 6HYLFH) CRMIV D EDHS XSRQWH
08)* 8QROYIN 1 $ EDHUDM SOV O CESIFIEG! P DLILQ DQG DY XQMHG FRP P MY HWHH | RUWH SRUROR \KH P LCIRQ | CALOW QRAKVHG 7 KH CESIFCE® ED/H UDM
P DLILQ DQG XQUHS FRP P LW HQAHH UDMY | RUKH 6Z H-S 6HYLFH ) CFLAMY DUH\KH\CP HDV I RUMH$ P HBHG &UHAW CAAOW  7KHIRTBZ LQ) LQRUP DINRQ UHIDAV R WH QCH/R
FUGWRUHIFK R \WHI RGBZ QY SHIRG/

GRIMUDP RQNVLQ\WWRADB/ <HU( QGG HHPEH)

0 JIPXP [P RXQNRXNBEQ
$ YHIIHLP RQARAMBEQ
© HIKWGDHDIHIQMAWWDM GAUQ) WHSHIRG

3UP HIQMHXVDM HGR SHIRG

1 RM3 XURKDHDQG 3 UWYDMEKHD $ JUHP HQWV

2Q-XH WHERP SO HOMUG LQR D 6HREG $ P HIGHE 05 5 FABIMG 1 RM 3XURKD/H DQG 3UYDM 6KHD $ JUHP HW\KH 3 1 RM 3XURKDH $ JUHP HOV Z LW
3*,0 ,F 33*,0° DBWHKREHYR 6HIN' DOG6HINV( 1 RMVSUMRAM LXHE SAUXIOAR \WH3URUS P HIGHG 0G5 FUBAG 1 33 [P RY WH&RP ST OOG \WHRKHU
SO/ VR WH 1 RM3XUKDHS JUHP HQW 7KH 1 RM3XURKDHS JUHHP HALP HGHG DG UABAG DOG\KSHYHE-GLO LW HONMV WH3URUL 35 3XUXOQAR\WH3URJL 3$ \KH
&RP S IMKHG L P LAIRQDIJ I DMSUCASIOIP RQMWR W 6HIN' 6HIRUL RV GHO DUK sschil P LAIRQDIJWI DM SUCASIOIP RQMWR W
BHIHY( 6HIRUL RMY OH-XCH \RZ KIFK WHWMLP VR WH 1 RM3XUKDHS JUHHP HQAKDTDSS®

, QDEIAMRY SXAKOQAWR\KH 1 RM3XUKDHS JUH-P HOMEHERP SIQ P D DAKRU H\WH IMKXOFHOQG\OBIR DEAWRIOHIRUQRMY \HE6KHD 1 RW/  LQWHDIJWIDM
SUCASDOLP RQAR [ PLAORQPIQV \ \WHLP RXQAR RKHUGRMY \KFK DY\WHEHIH/' 6HIRUL RMY 6HINV( 6HIRUL RM/OQG 6HIHY) 6HIRUL RV HIFK GHLQHG
EHRZ \WHQRAMBOEQ) \R EHEMWH@MR MKXOFH\WHIR R P DM LQFDHR HIFK 6KHD 1 RM\R MKXHG (RPRIHWDD  \ HOW DWMUWH GDMR  RUILDOMKOH
WHIR VR KDYH DQ DHIDH@H LQWHFDHR HIFK 6KHD 1 RM\R IMXHG R (RPRHWID  \ HIWY DWUWH MR RULDOMMOGFH WHIR R BFDULQMIMAR WH XGBOG
EDDFHWHIR 1URP \WHEMKHIR DAKHDMSHUDID® DGR KDYHVXAK RIHUSDMEXTUMP V D/AKDEEHVHVR N LQWHFDHR HIFK 6KHD 1 RMR IMKHG LQCFFRUEH
Z W \KH 1 RM3XURKDHS JUHP HV 6KHD 1 RAWVP D EHIMKHG OQG\RT 1R \IP HVR WP HDARHQVFWIROR \WH&RP SDQ IVUROGR * LUHARLY DQG LQ\KFK P RXQIVDV\RH
YWROGR ' WARY PD GHMP LCH \KEMPAMR SIRSHRARYH SXUKDHWAT DIUHP HIMR SXUKDH \KH 6KHD 1 R/ 7KH &RP S Z LOVHDWH 6KHD 1 R AURD R KK
SXUKDHY 7 KHIXQQH/BRFHHB/R HIFK 6KHD 1 RMZ LOEHXVHGLOWHP DQHIGRUEHG LOWWHDSSIFCE®IS HIXHUWVRUSXUKDHZ LW BASHRAMR VKK 6KHD 1 RM

6HIRUL RM/ XHIQ

2 Q6HBMP BHU WH &RP SI) IMKHG DOG \RT \R \WH SXUKDHY P LAIRQ D)J W DM SUCASOIOLP RXQAR BHIHV) 1 RM/ WH36HIHY) 6HIRU

1RV SOKOQANR\KH\MP VR \WHEHRIGS P HIBHG D065 HWBAG 1 RIM3XUAKDH DG 3UYDME KHD $ JUHP HOMEDMG - XQH WH? 1 RM3XUKDHS JUHP HQV  CPRQY
WHERPSI) 3*,0 ,(F COGWWHCRAKRTHY SOV \WHHR

7KHBHIHNY) 6HIRUL RM/DUHOQXQHXUGREQIDIRQR WHERP SO0 DQG EHIULQMMMADAD DM R SHUDDP OGP DMHRQGHBMP BHU | QMIIRQ

WHBHIHY) 6HIRUL RM/LY SO CEGIHP L OO BHILQRQ) RQO DK DG FRMXQ) WHIDWMURQGHBMP B OQG0 WK R HIFK \ HOUXQIOP DU 7KH

SUCHSDCAHIDAHLY GHZ KHQWHRMYP DMUHRQGHBWP BHJ



7 KHIXOQPNSFRH/ 1URP WH6HIHY/) 6HQRUL RV Z HIH SUP DUO® XVHG R | XOL@WH LARP H\M  REQI DR LPXAUHG TURP WH QYHIYMUH R $ GBU7DQNV  $W

" HHPEU WHSUCASDOEDIRHRAMBOAQ) XQ@GEHMHGEHIHNY) 6HIRUL RM/Z DY P LAORQ
6HIRUL RM/' XHLO
2Q0 DK WHERP SDQ IMXHG DG \RG\R WH SXURKDHY P LGIRQ D). U DA SUKFLSOODP RXQAR BHIHY' 1 RM/ WH3GHIN' 6HIRUL RAV
SXUXOQARWWHWMP VR \WH$ P HIGHG D055 FWIAG 1 RM3XUKDHDG3UYDMEKHD $ JUHP HQVGEDMGO0 DK WH? 1 RM3XUKDHS JUHP HOV TP RQY WH&RP SIQ)
3*,0 ,(F DOGWHQRAKRGHY SOW \WHIR
7KHBHIN/  6HIRUL RAVDHDQXQHPXUHG REDIDIRQR WH&RP SO QG EHOULQMIMDAD UIDMR SHUDP OGP DMHRQO DK , QMINRQKH
6HIHY'  6HIRUL RMVLYSD CEGIVHP L QO EHILQRQ) RQ6HWP BHU D06 FRMXAQ) WHIDWMURQO DK DQG6HBAPEHU R HIRK\ HOUXQIOP DMUW  7KH
SUGASOOEDDFH LY GHZ KHR\WH QRAM/P DMBMRQ0 DFK 7KHIX@QUSURFHB/I P WHEHIHY' 6HIRUL RMWZ HHXHG\R SD R| WH&RP SIQ vV P LORY
6HINVI6HIRUL RMW $W HAHP BHU WHSUCASDOEDICFHRAMBOAQ) XQEHMHEHIN/  6HIRUL RMVZ D/ P LARY
6HARUL RM/' XHLO
2Q-XH WHERP S LWKHG DG \RG R \MH SXUKDHY P LOIRQDJJ U DM SUGHSDOIP RQMR 6HIHV( 1 RAY \WH 6HINV( 1 RM/  SXUXOQAR
WH\MP VR WHS P HIG-G OG5 FWEIMG 1 RM3XURKD/HDOG 3UYDMGEKHD $ JUHP HOWGDMG0 DURK \WH? 1 RM3XUADHS JUHP HV PR WHERPSDQ 3*,0 ,&F
DOGWHRMARTHY SOV \WHIR
7KHBHIHY( 6HIRUL R DUH DO XQHXUG REDIDIRQR \WH&RP SIQ DQG BHOULQMMAMDAD UDM R SHUDXP OGP DMUHRQ-XH , QMIHNRQ \WH
6HIHV( 6HIRUL RAW LY SD CEGI VP L DQQOD BHILQRQ) RY' HA-PBEHU D06 FROMXQ) WHIOWURQ-XQH DG’ HRPEU R HIFK\ HOUXQMOP DU 7KH
SUGASOOEDIFH LY GHZ KHYWH QRM/P DMUHRQ-XCH 7 KHIXQHABURHGY | P \WHBHIEY( 6HIRUL RMW/Z HHXVHG\R D GRZ QWH&RP SO0 vV FU-AWAON
$W HHPBU WHSUIGA SDOEDDIFHRXMBREQ) XQAHMHGEHIHV( 6HIRUL RAM/Z DY P LAR)

$PRY RKHUUMMRIRYY WH 1 RM 3XUFKDH $ JUH-P HOAVZ KIEK KDY \KSHYHGHS LQ LW HQMMV WH 3URU1 3% XQEHUZ KIFK \WH6HIEY'  6HIRUL R/ DQG 6HIHY (
6HIRUL RM/Z HH\RTS FRQELQ | LDADOFRYHION BNXUQY WH&RP ST R QRWDDGH LGHE WP VXVHG EHBZ. (RARKHZ [VH GH LGHG KHMQ KDYH\KH P HIQQJ DALIQHG\R
\WA\MP VIQWH 1 RM3XUADHS JUHP HW

¥ 3HP IMWKH & RQRIADMG) U HS&KDJH&RYHIIHS5DIRR (%7 $ R HGRKOJH/DVR WHHGR DD 1MDOTXBIMWR BH GW\KDQ W SW HHPRU
\WHORAXDODAR Z DV \R

¥ 3HP WMWKH&RQRIADMS/ HHHDIHS5 DR R IXQAHSGBEAR( % 7" $ DADQ WP HGUQ) 0Q SHIRGR | RAUFRQHRARYH TXOIMY R EHIWDMDD W $W
' P BEU \KHCRXYDODNR Z D/ \R

$W HRHPBEU WHERP SI) Z DVIQFRP SUOGFHZ WY HIFK R WHD R HMRGHG FRYHIDQWV 7 KHHDUH QR COMALSDAGWHIBAKDAHE RP SIQ VLY DHR \KDA
Z RX@ LQAFDM QRQ FRP SIOFH Z 1\ \MHH FRYHIDQV \WRXIK. \LIQULFDQAGAMIR DNRQ LOWWH & RP SO0 V| LA DOSHURUP DQFH FRXS LP SCRAMW CELON \R FRP SO Z LW WHH
FRYHIQWV
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7KHSURMMRQ BHH W1 RUGFRP H\E] FVFRQIMAG R WHI RTBZ LY

IQWRADQY <HU( QGG HHPEU

&XWHN
8 6 ) HEHDD
6\DM
) RHJIQ

" HHWG
8 6 ) HEHDD
6\
) RHJQ

7RED

7KHWHRAIDNRQR WHS 6 | HGHDOWBMRY W UDMR\KH&RP SDQ fVH IHAWYHL UDMLYDVIRTBZ V

<HU( Qa5 HHPEHJ

8 6 |HAHDONDMAY DM

GVDM\EF H/ QAR | HGHIDCEHH W

6\UMGH HUHG\Y CESRMRP HONAKDQIH GHAR | HEHIDOEHH W
1 RO G-OANEGMEQLRAIRQFRIV 2 2
1 RO G-BANEBTH HRXYHFRP SHODIRY

6KOUH EDHGFRP SHODIRD

( CAN HOAR \WH7 L] &XWDQG-REVS FW

9 DODMRQDIBZ OFH 2 2
2\KHU

7KHIR®Z 1Q) \RE® KRZ V \WH GH HUHG LCRRP H S HY UHDWMG R WH WP SRIDY QL THIHGAHY BRI HHQ WH\L EDAHVR DAVAV DG CHOWNY DG \WH UNVSHRRYH CP RXQV
IFOGGLOQ?" HHIHGLRRP H\M HY GHVRQWH&RP SDQ V& RQRIEDMS YDDFHEKHHV

IQWRAD " FRP EH

* HHWG\I CCELOMY
$ FFHBLDMG G-BUHADIRD
3UEDGFRIWAXUWHI® GHEXRED]
2 WHU
7RECGH HWG\ CCELONY
* HHWG\ DAHN
$ FRUGHG PRIV QR FAGHRNED
$ @37 DFHI RUGRENKCCFFRXQN
1 HARSHIDAY WA |RZ DG
" HHBHGBYHOHY
6KDUH EDHGFRP SHODIRD
7RECGHHWBGW] DAV
" HHWGLGRP H\E B/ GV

7KH&RP SI) VY GRW FOUN | RZ DB/ | RUWH\ HIUHGG' HR-PEHU ZHH P LARQ DG P LORQ | RUI HEH.DODG WIAM MUMGRRDY UASHRIYHD
Z KIFK DUHH SHRMG AR UAXOVQ DI XUWUH | HEHDODQG MY, EHH MR PIIRQOMG  PIARY ASANHD 7KHDYOMHEMN R WHHE GWAAR R IVANXXUHLGRP H
YOUHVE, MUMGRNRD ) XUKHIP RUH \WH CELOW R XM HWH\EF GRAAYP D EH\XEMANR DEAURDOTP MR/ 7 KH&RP SOQ VI HGHIOGHNRSHDY GW/FOL | RZ DB/ KDYH
DOLQEH LQWIFDW | RZ DG SHIRG 7 KH&RP SOQ VB QHARSHIDIY (AW FOLY | RZ OUBYKDYH QL HIQ) FOWY |RZ DG SHIRGY  7KH&RP SDQ - DQIASDM/\KDWKH DY DEGI GHA
RSHIDNY GWWH/DVR ' HHP BHU Z LQEHX\M H5 SURMR\KHUUASHRRYHH SILDNRQGM/



Q' HAPEHU WH&RP S G-AGHG\R H WINH %O DR , QAD BN RSHDMRY/R IW756 5HY HBR HBRURQEVAYMRY 7KHZ LQGGERZ QR RSHIDIRY/1Q
,QADEIMIQ $ VD UAXOVD YDODMNRQ DIRZ DFHZ DV UHFR.GHG DI OQWAKH GH HIHGAE] DXHVWKDABVKEMS SUP DU |URP CFRXP XMOAG GHNRSHDMY QWD |RZ DB/
LQ, GADWDAP DIIHP HWAKYP DAGWHEHH WR Z KIFK Z LOQRAEHUWO HG $VR ' HRHPBHU WHERP SO VI RIHIQQHARSHDIY) GWHVIRME SXERH/Z HH
PLAORY 7KHHEWFLW |RZ DB/KDHH SWHGDAMHHGR DQGWHDWRADMGGH HIHGME] DAHVDQG YOXDNRQDEBZ DGFHKDYHEH-QUP RYHG

) RULGFRP H\ SXUSRHY GHEXRNEG! FRP SHODINRQ UM \R \KDUH EDHG [ DB/ LY EDHE RQWH YDOH R \WH 7 DG Z KHQ UWHDM H5 Z KIFK P D' EH Gl HIHWKDD \WH
FRP SHODIRQH SHOHUFRIQ] HGE \WHFRP SO | RUILCDCADOWIMAP HUBXUSRVAVZ KIEK LV EDHGRQWWHLY D5 YOOHRQWHEMR JUIQA 7 KHGL | HMFHEHE HOWH YOOHR
\WH [ D5 XSRQ JUDQVOGE WH YOOHR WH [ UG Z KHD XGIP DA U0 HS FUDM/ HWHUDGAWRDON  H SHOHRUEHHIW ,Q 0% H HAMHR KD EDHG
ZOG/E H SR HVUMGGIOMH AV BHHIWR  PIAR)  PIAORQDYG  PLARY UASRRMHD

7KH&RP S UFRIQ] HV\KH | LCDQRLCOWBAP HOABHHIMR D\ SRMRQRID DWUGHMP LQIQ) WDAKH UHBYDQAN, DAKRUMNY Z RXGE P RUH ONHD WD CRAGKMEIQ\KH
SRUMRQ | REPZ QY CQDXAW ) RO SRVMRQY P HAMY \WH P RUH ENHD WD GRAKUAKRTS \WH CP RQABHFRIQ] HG LO WH | LDGADOWBAP HON LY/ \WH @LIRAMEHCH MKDAKDY D
JUDMWID — SHAHQAMINHIKRRG R EHQ) WO HG XSRQ XGIP DM \AMBP HOAZ 1\ \KH UHBYDQAE DARRUNY  7KH &RP SO0 HYDODME DOR WA SRR | RUZ KLEK \KH
DMAM R QP NBARQY UHP DGHS RSHD DG GAMUP LGHG WHH Z HIM QR P DMIDOXQUFRIQ] HG\Y EHHIWDVR ' HR-P BHU DG ,QDEAMRY \WHHKDHEHQ R
P DALIDCAKOQ HVIQXQUFRIQY HEHH IWGUQ) 0%

7KHE&RP SO LV \KEMPNR LGFRP H\E HV IQWWH 8 6 | HIHEOMUMGRIRD Q5 YDURXY WIAW OGG | RMIQ MUNGRIRYY 700 UHIXDNRQY Z WLQ HIFK MUMARNRQ D
\XEVPAR LOMSUABNROR \WHUHDAG\Y @Y \DQG U XOMRQY DG UNXALHWHDSSTIEDNRQR I Q! LFDQANGIP HOV

2 XULGFRP HWY] UM DUH\XEMAAR H TP LODNRQE\ | HEH.ID \WIM OGG | RIIQWY DAKRIMEY 7KHMP D EHGEIHIQ LQMSHBRY/R W OF VDG UIXTMRY 06
DV D UAKOVAVSXMY/P D DUMHZ LW WHHWE DAKRIMEV LOYRYIQ) WH WP L DG CP QAR GHAURYY DG DERFDIRQR LGFRPH WK IHZ. H AFBIRYY \WH&RP ST LV QR
GIHNEWPARS 6 |HHIOWBMOQGEFIDRIGROS 6 LGFRP HVY H CP LCDARQVE\ \Bf DARRIMEV| RUMH\ HOLYEH R

7KH&RP SIQ  UFRIQ] H LQMIWADGE SHIWY UHIAG \R XQUFRIQ] HG WY BHH LW LQ \WWH SIRYIMRD  EHCH W I RULGRRP H | HY LQ \WH DFFRP SO QY &RQRIADMG
6VBAMP HOVR , GFRP HI RUDISHIRGYSUMAG 6 XFK LOAMIMNDQG SHDOWYZ HHQRAI QU LFDQVRUANH FOWHIGG' HRHP BHU 05
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7KHEGRP I DEFROMG\WH  6\RFN, FHQIYH3@D WHE  3@0  HIHRMYH-XQH XQEUZ KIFK \KIW/R \WHFRP P RQWRAN R \WH&RP S
SOV WH Q@ BHUR KDWY \WDAUP DGHS DDMDE®G! | RUIWQV R 7 DB/ XQGUWH &RP S0 V GVEEN 2 SWRQ 3@ \KH 2 307 EFRPH D/DM@E®! D/ D UAKO\R
I RUHWMUH \MP LDIRY RUH SIUDAROR [ DUB/SUVRAO JUDMGXQEUMH  3@0 Z HHUAHYHE I RAWHIWQAR HDUW [Z DBAR IWHP SE HY GUHRRLY DG FRQXGION
7KHHXW [Z OB/KDHDP O P XP WP R\ HOWDADQH HAVHSUFHR QRABIW\KID R \WHIDUP DAAYDOHR \WHERP SO0 VAR P RQWRAN ROWH GDM\KHHDAW
ZOGVIWQM 7KH  3OQUSDRGWH — 3@Q

7KH 3@ SRYIGH IRUMWHIUDAR 7 DBV IQWHIRP R WRFN RSWRQY WRAN CESUHADNRQ WKW UHXMRMS WRAN XQW 3568V WHYHINY R ZKIEKPD EH
SHIRWP DFH EDHG RMVHYIFH EDHG DG RMHUWKWOQGEHHIW  ( DRK568  IWXHG UHEH WH QP BHUR WKDWR WH&RP SDQ IV FRP P RQWRAN DYLLOE®! | RUJUBQAKQEHU
\KH 3ORE WRWIWH 7 KHHZ HHQRMIQI LFBQAP RAI LFDINRQV\R \WH 3ORRUY DB/FDMI LHE D/AHON IQWH HUHGG' HHP BHU

) ROWH\ HOWHB-G' HHP BHU DG WH\KDH EDFGARP S-ODMRQH SHRHZDY  PIRY  PLARQOG  PLARY UASHAWHD EHRM
SUIRVIMRQI RUGFRP H\H HY 7KH&RP SO0 WFRG-GDW EHHIWR C5SIR IPDAD  PIARY  PLARQDG P ILARY UASHRIHD UHDMG\R\WHD RUHP HOMRGHG\KOLH
EDHGARP SHODIRQH SHOHY 7 KHIHZ DVQR FDSMIT HE\KDUH EDHGARP SHODMRQH SHOHIQWH\ HOWHIG-G' HAHP EHU DG

5 MMBPWMG 6N 8 QW
7 KHIRWRZ 1QJ \REGI\XP P O] H/\WHCRMMW R WHE&RP SIQ V568 V Z KIFK LFRYXGH \HYIFH EDHG DG SHIRP DOAH BEDHG Y DB | RAWHWUWHH HWHGHG' HRHP BHU

© HIKWMG $JIGIDM
DHIIH LQUQIF
1XPEU JUQNEDM YDOH
R \KDW | DUYDOH LOP lARYV
YDDEFHDN HHP BHU
568 VJIUQMS
568 VYHANG

568 VACFHBG | RUHWGH SIUG
YODFHDY H-P B

568 VIUQKG

568 VYHIAG

568 VAFHBG | RUHWGH UG
YODGFHDN HAH-P BHU

568 VIUIQKG

568 VYHIAG

568 VAOFHBG | RIHWGH SIBG
YODEFHDN HH-P BHU

3HJRP OFHEDHG568 VIMK-GSURAR ~ YRWRMUILYH\ HOW ZOK ROKH\KDUWA/LP P HEDAD YHAMY DNAMARUH\ HOWZ KHDWHSHIRUP DGFHFUAMIDKDYEHD
GNP IGG\RKDHEHQPHAG R WHUP DQQ) KDWY YRAMY D00 DAKHOGIYHYOY R \WHSHIRP DGFHGHMP LCDIRQ GDM \XEMAR FRQMAXVHP SR P HOWR
WHSOMASIQN 7 KHSHIRP DFHEDHG568 JUIQNIMKGL)  DOGWHID\MUYHAAMARUH\ HDWZ LW R WH\KDOUA/ YR 1P P HADAD Z KHQSHURUP DOFHFUAMID
KDVEHHQ GHMP LQHG\R KDYHEHHQP HW 7 KHIHZ HM SHIRP DFH EDHG5 68 VH SHRMG\R YHWDVR ' HAHP BHU BHYIFHEDHE5 68 VIWKHG\R \WH&RP S0
QURRYIJHHID YHMRYHIZ HYHWR | RO P ROMY 6HYLFHEDHS5 68 VIMXHG VR \WH & RP SDQ v P DI HP HWHWARYHUUH\ HOY 7 KHIHZ HH \HYIFHEDHG
568 VH SHAMG\R YHWMD/R ' HRHP BHU 1 RIRJHWUY DH PO H S-RAG  7KHVRED DUYDDHR 568 VAKDAYHAMG GAUQ) WH\ HWHG-G' HRP BHU

06  EDHGROWHZ HIKWGDYHDIHIUDQADM YOOHVZ D/ PIIR) PLORQDMG  PILARY UKAGSHRIHD

6KOUH EDHGFRP SHODIMRQH SHHIRUS 68 VIRWH\ HOWHIGG' HHP BHU 06 ZD/V PAR) PUORQDG  PLARY WWSRMWHD $V
R' HPEU WHVRIDXQUHFRIQ] HG FRP SHODIRQ H SHOH UHIDAG \R XQYHMG 5 68 VVZ D/ P LQRQ OG5 LV H SHRAMG R BH UFRIQ] H5 RYHUD Z HIKWEG DYHIDIH
SHIRGR  \HLY



BN 2 SWRQV/

$VR ' HHPBELU QWO Z HHRAWNEQ) XQa-HJWH 3@0R DG QR RAWRYY KOG BHR IMKHG VR WH &RP SIQ VQRQ HP SR HHOGMRY - $ GAWRDD
KDWY UHP DLCHG DYDOE® | RUNXORH XQEHUMH WRAN ST/

$ KPPV R \WHERP SOQ VRSWRQ DRI WY DG UHDMGLQ RUP DRI RAWHWUH\ HDWHEHG' HRHP BHU VDVIR®BZ V
: HIKWG
DHDIH
WP 0QQ $JIWIDM
© HIKWG FRQAIRXDO LQNIQIF
1XPEHR DHIIH \MP YOOH
ROWRY SUFH LO\ HOY/ LOP LR/
YDDFHHDN HHP BU
2 SRV JUDQMS 2 2
2 SIRQYVH HRVHG

2 SIRQ/FOCFHBG | RUHWEH SUHG 2 2
YODEHDN HHP B

2 SWRQ/IUDMG 2 2

2 SIRQY/H HAMG

2 SIRQ/FDCFHIBG I RUHWGH SIUHG 2 2
YODEFHDN HH-P BHU

2 SR/ IUDMS 2 2

2 SIRQ/H HAMG

2 SIRQ/FOCFHIBG | RUHWGH SUHG
YOOEHDN HHP B
([ HAMEGIDN HH-P BHU
([ SSPRG\RYHMDW HAH-P BHU

NN NN
NN NN
N
N

7 KHIQNIQIF YOOHR WRFN RSWRQ/DADQ  SRQNQWP H LY FOBXDME D/ \WH QL | HHIFH EHE HQWHH HRVHSUFHR \WHXQEHOLQ) [7 DB/ DG WH TXRAG SUFHR \KH

&RP S VARP P RQMIBAN 7 KH DJJUHI DM LQUIQUE YODHR  ROWRQYH HIAVHG DG \RG XQ@EHWHERP SIQ VRN RMRQSIVZ DVGWKMID PIARY  PLARQOWEG

P LQRQ IRUWH\ Y HGG' HRPBEHU DG SHANHY GAMPIGHSDVR WHA@MR ROMRQH HAVH $VR ' HHP B WHHZ D/ QR
XQUHFRIQ] H5FRP SHODNR FRUNHIDAG AR XQYHWMG KDUH EDHHG FRP SHODIRQRSWRQ DU HP HOVIUIQAG XQGHHE RP SO VWRAN ST/

7KHERP SIQ XM HY/\WH %DFN 6FKRBY ROWRQ SUAQ) P RG-OWR HAP DMWH I UYDDH R \WKDUH EDHG FRP SHODIRQ DAKH GOMR - JUIQNVZ KIFK WXL WH XVH R
CFARXQIY MGIP NG LCDGADCHMP DAV LGFOGQ) HAMP DAVR \WHH SHRAMGWLP ROWRQKRTHY Z LOUABIQ\HUYHXRG\EAN ROWRQVEH RIHH HAMQI \MHP  \RHHXP DAG
YRIMIV R \KHE&RP SOQ TV WRAN SUFHRYHWHH SHRRGWLIP DOG\WHH SHRMG QP BHUR ROWRQV\KDAZ LQEH | RUHWEG SUR VR \KH FRP SBIROR WHUYHAIY WXL HOW
$ SSIFDIRQ R DEMIDANH DRXP SWRQY FRXE SURGEH \LIQLLFDQ® Gl HHAEMP DAVR WHIDUYDOXHR KO EDHS FRP SHOUDIRQ TP RXQN BFRIQ] HG LQ \WH & RQRICDMG
6\BAP HONR , FRP H

1 RROWRY/Z HHIUDMIQWH\ HOWHIGG' HHP BHU 0%
(PS® HEWN2 ZQUKISDG N 3@/
7KHO F* IDK5HDERS (PSR HHEWAN2Z GIKISOQG N 300 WH3. 623" SURVIGH\KDVIFK SOMASOIONP D DOQO0 FRQUEXNMDQHBRMG SHA-QIIHR KLY

RUKHADDY  QRARH AH-GWHWEMALY QP W ( CRK HP SR HHZ KRKD/DABDIE RP RQKMVR VHYIFHZ W\KH&RP SOQ DQGLY  \ HIWRURTHU LV HDILEGIVR SOMASDMIQWH
. 623 TKHE&RPSI) DAWGEWUIRD PD P INHP DAKIQ) FROMEXIRYY &RQUEXNRY/ DHH SHOHG LOWH\ HUBSIRHG B WHORIGR ' IWRRY ' IYIGHIB/RQWH

&RP S WUWFANKHBE WH. 62 3 DHWHDNME D/RG@Y AYIGHE/DG IQOAAREFHZ W H MY \§f @V DHGGEMSE WHERP SDQ LOQWH\ HUSOIG ) RUWH\ HU
HGG' HPBEU AVMGHB/GORMSE WHERP SDQ ZHH P LARQ Z KIFK BWXAMGLODW EHHIVWR DS LP DMD P LA@ROLO
$W HHPBEU WH. 623 KHG VWO U R WH&RP SOQ IV VRIUDARP P RQ KDWY RAMBEQ) 7 KHH KDY DUH LFOGHS LQ BEDUF DG GOWS

HOLQQIV SHNKDUHFOBX TR
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7KH&RP SO KDVLQWKH SDIP DEHSXUKDHVR WKOUVR IWFRP P RQVIBAN | URP \WP HVR WP HIQRYHUWH FRXQMP DNV1 $6' $4  WBQORAIRYY \MURXIK SUYDMD
QGHRIDAG OLIHEGAN WDQLAIRYY DG WURKIK D\KDUH UEXUKDHSOQ LQOFREXFHZ NS X®! E R \WH( [ FKDQIHS FW, Q6B BHU WH&RP SO VUROGR
* LUHARLY LQRUDVHG WH FESCRWW XQGHMH KDUH USXURDHSUIRIUP B\ DARRU] LY \WHERP SO0 R USXURDHXS \R \KDWWR \WHERP S0 VRAMBAQ) AP P RQ
VRN \WH 5 FEXUKDH3@D  DOLRBDHIURP \KH WP DQQ) KO/ DAKRU] HG | RUU-SXURKDH XQEHWHS FEXUFKDH3TQHMEDKHGIOS$ XIXW 7 KHIP RXQ)
DOGWP HR \WH\GHALLLF UHSXURKDVAY DUH VKEWAAR SUHYDLOQ) P DUNHNFRGEMR)Y DSSTFLEG! GI DOBNXUHP HQV DG RM-UI CRRLY LFOGQ) P DI HP OV QVFUANRD $ @WKDUWY/
WBXUKDHGE! \WH&RP SI) DUHFDQFHBG D056 UMUHG R WHIEIMYVR  DAKRU HG EXVWQMWKHG VKDBVR FRP P RQWREN 7 KHUHFDQ EH QR DIXUIGFHWDAI). DAKRU] HE KDWY/
Z LOEH WEXURDHG DG \WHS HSXURKDH3@OP D EHP RAIHG H \WIG-GRMWP LCDMGE. WHERP SIQ VYRDEGR ' IUHRARYDAIY WPH 7KHHZ HHR\KOWR FRPPRQ
RN UHBXUFKDWHG GUQ) \WH\BHYH P RQIKY HOGG' HAHP BHU DG $VR ' HRAPBEU KDWY UHP 0LQ DAKRU HG | RUUHBXUFKDH XQG-UWH
5 FXUKDH3 @0

127( &200,70(176%$1' &217,1* (1&,(6

7KH&RP SO GDHY/FHIBIQ | CHOWA XQG-UYDURXY RSHDMY GDA/ 0 RIANR WHGDHDIUHP HOV SIRIGHWHERP SDQ Z W \KHRSWRQR UHIHZ LQY LW GDH DAKH
HIGR WHODHWWP DAKH I QUWEDYDOH , QP RWFDH/ P DI HP HOAH SHAW\WDAIQ WH QRUP DOFRXUH R BXMGHW | CROW GDHV Z LOEH B HS RUWBORHG B RMHU
GDH/ 0 LGP XP SD P HONXQEHMHHGDAY H FOMYHR SURSHIV \B H/DQGLOKUIIGRH DUHDYI RTBZ V

LQWRADIB/
<H Q3G HRPEU

7KHHI\W

) CRONV BN SOHZD/  PLARQLQ PIIRQQ) DG  PLAORQIQ

7KHERP S LV LQYRIYHG LQ YDURXY @Y \XIW DQG URAMH FOIP VOUMGQY RAR \WHQRIP DOFRUHR IWBXMGHW 7KH&RP SIQ P DQEEQY LQMKUDGFH FRYHIDIH | RULW
RSHIMRQ/ DG HP SR HA/Z 1AW CESURSUDMDI I W0 DM SHURFPXUHIRH DG GHOAINEGI QP IWD/WHERP SDQ. WDRIED GAMP LGH/QHHADY RUSXGHAZ LW PABOARSHIDNRY/
DG KIMRUFDOH SHIHZFH 7 KH P DMUSRIFLHY LGFOGH FRYHIDIHI RUSIRSHW JHHDOITEMN DAR GUHARY DGR ILFHY KHIGX DG Z R FRP SHODMRQLIQKUDFY  7KH
&RP S UFRG/DSRYIMRY | RUD QRN Z KHD MEHIHYH/ \KDAM ERK SURECEGI\WDAD QLELON KDV EHHQLQRXUHG DG WH CP RXQAFDQ EH UDRIED HWP DAG 6LIQI LFOQN
MGIP HOALY UHTXULHG VR GHALP LGH ERK SURETELAW DQG \KH HUP DIMG P RXQW7 KH&RP SO0 UHMEZ VWHH SURYIMRQY DABDWATXOWD DQG DENVVKHH SURYIMRQV R UH GR
WH P STPAR GURIDIRY \HABP HOV @IV DGMFH R GIDOFRXQUHD DG XSADAG LQRP DIRY  / MIDIRY LV LKHIHQ® XCBUHAREE®! DQG 1V \KEMPMR \LIQILFDQA
XFBQNY \RP HR Z KIFK DUH BN RQG \WH &RP S0 TV FRQWRD |, QWH RIQRQR P DI HP HQMKHUH Z DY GRADABDID U-DRIEG! SRAELOMN \KDAIKH XGIP DM CP RXQAR
THON RVRMHIGE IQXDFH U ) XQEUD) SHIEQ QMDNRQOGRDP V IQEYIGOH RUQWHDIJWIDM Z LQKDYHDP DAUDCOEHYHH | HRNRQWH | LODCADDSRNRD
RURSHDMY UAXOVR \WH&RP S

7KH&RP SOQ) v KHIGK SO0V DUHVHD | XQGHEKLIK GHEXRMEG! ST/ Z LW DOQTOWRS GW LQKUIFHR SURDIP  %LQ0Q) 1O WHE&RP SDQ VZ RMHY
FRP SHODIRQLQKUDFHLY XQEHZ UWDE. DOLQAXUDFHARP S Z W (R RS G YDOH DG IRUSURUFDP \ HOY , QUXUDGFH SURVIGHY DUH UASRQUE®! | RUP NG
FOIP SD P HOVWWDAY AHHGWHH P RQVRQDQLQAVIGAORMIP EDAY |, QOGEAMRD WHERP S KDVWRS GRWLQKUDFHWDASD, VIRURDP SD P HQVP DGHGKUQ) D\EHOH
P RQK FRYH.IDIH SHIRG\KDAH FHHB/ FHIBQ\SHAL LHG \WUAKRDY LO\WH DIJUWIDM  7KH&RP SIQ UFRUGY DQH SHOHZ KHQ KHDIK DGG Z RINHY FRP SHODIRQFDP SD P HQV
DU P D3H OQG DFFUHY | RUWH SRIRQ R FOIP V LGRXUMHG EXWGRAY HASDIG DASHIRGHIG  7KH&RP SIQ P DNV WHH CFRUCY EDHG XSRQ D FRP ECDIRQ R KIRUFDORTP
SD P HW GRW GYHBSP HOAY SHUHFH DQG CRMOUDOANP DAV $ KLIK GOUHR MGIP HQWY UG LQ GAYHBSIQ) \WHXQEHDLQ) DRXP SWRQY DG WWH XA TP RQNR
EHOFFXHG |, Q DEAMRY RXUDKXP SWNRQY Z LARKDQIH DY \KH &RP SDQ TV BW H SHIHFHGYHBSY  $ @R WHH | CRRLY KDYH WH SRMQIMOWR LP SCRARH CP RXQN SIHRX®
DFAXHG DG \WHERP SO PO EHUATXLUG \R LGRUDH RUGHRUD/HWH CP RXQIV SUMRA® CFRXHG $W HRHP BHU 0% CFRUCY | RUWH & RP SDQ v KHIGK DG
Z ROHW FRP SFODIRQKLIK G-OAMERISDQVZHH - PITRQOGG P LARY WASHRARHD



127( ,19(1725,(6
7 KHI RGBZ Q) VEEGISUAHONMWHFDUW LY YOOHR LQAHORUEY

GRUULP RXQVIQWRADQ0/

50¥ P DAMIDY
© RN LQSRHN
, QMHQRUHY

" HRHPEHJ

' HRPEH

127(  *22': 07 $1' ,17$1* ,% ( $66(76
7 KHHZ HIHR FOQIHVIQWHFDW L) TP RXQAR JRREZ LG

&KBQIHVIQWHFDW LQJ [P RQMR JIRREZ LOGUQ)

ZHHDVIR®BZ V

_GRODUCP RXQVIOWKRADOB/
YDDQHDWY HHP EHU

* RREZ LOTFTXLHGWURKIK EXMGHN FRP ELCDIRQ
" HIFRIQURQR JRREZ LA YHIAG
YODQRHDW HHP EHU

0 REIGI0 RX@UJ

$ GBU7 DQW
' DARWXHS

7REO

, QU LEGIDAHNIURP FRQINXCQ) RSHIDARQYFRQIWR \WHIRTRZ L)

GRIULP RQNIOWRADIG/

THPEH)

&XRP HIUHDIRQKLSY

1 RQFRP SHMDIUHP HW

7WHEPH
7RECIP RW Q)

7EHQPH GROIPRWIQ
7RED

LHPEH
SRR FUHIMRQKLSY
1 ROFRP SHMDIWHP HON
7UEH@PH
7 RECTP RW L)
7TWHATPH ROIPRWIQ
7RED

(AP DG
XVHXOOH
1O\ O/

$ YHDIHUHP DQQ)
QHIO\ HW/ &RW

$ FPXP XOMS
P RUN DARD 1 HAERRN YDOH

HIQWM

7KH&RP SDQ DAHAHYSRMMICLP SOUP HIWR W RREZ LODQGLQEQILEG DAV Z KHWHH LY HYLGHIFHWDAAYHON RURLURXP WBGFHY KDYH RFFXUHGWDIZ RXGLGEFDM
WHUFRYHY R DQ DAV Q) YOOHLYXQINAD  7KH&RP SO COR DAAAHY SRMQIMOIP SOLP AR LW JRREZ LEDQG LQBICILEG DAV Z WK LGEH LQW @YHY RQ DQ DT
EDLVUIDGEBWR Z KHMHUWHH LY HGHFHR 1P SOWP HQW |, | LGAFDRYR [P SOIUP HAZ HH R EH SUMHAQ LQIBICY LB DAVHIV XVHG LO RSHIDARYY DG | X\MUH QVFRXQMG FDK
12 VZ HH QRAY SHARG VR EH VK | LFLHQAIR UHFRYHUWKH DWHIY FOUY QY TP RXQAVDQ LP STILP HQABRK Z RX@S EH FKOLIHG W H SHOHLQWH SHIRG IGQIIHG  7KHDP RXQAR DO
LP SOLLP HONRWARDIZ RXCGBEHUHFRIQY] HGLVAWHH FHWR \KHDXAR/FOUN L) YOOHRYHUIWI QUYDOH ) CRRWAWHERP ST FROUGHYLP SRMIQAVZ KIFK P D' FDAHLP SOILP HW
L(FOGH [P RQY RKHY QI LFOQAFKDQIHY LQ WH P DQQHUR XVH R \H CFTXUHG DAFWQHIDYH LQGAMY  RUHFRQRP LE WHIBY DQG I QU LFOQAKQEHSHIRP OgFH UHDWYH\R

KIMRUFDORUSURWRMS RSHIDIY URXOV 7 KH&RP ST OWWARQGEMS D TXCDRANYHDIDOMY R WIRRE LODQG LQERI LEG DARNIQWH | RXANK TXONW
LP SOUP HQV |, Q DEAWRQ (R P SOLP HOAMLIJHUIQ) HYHQV RAPXAUHG AU WH\ HUHGG' HRHP BHU

LORYHARHXVHR MIQI LFDQAAXIP DAV DG DAKP SIRYY 7KH

Z MW QRIQEFDRYR

* HMP LQQ) IDUYDDHR D USRI XQWY MGIP HABDDG



&RP SI) EDAVIWI QUYDOHHANP DA RQDWAKP SWRQNAKDAMEHTHYHY DUHU-DRTEG EXWIUH XQRH IO DQG KEMPAR FKDQ) H/LQP DNANRQEURY/

, QI LEGI DAHNZ W | LM XVH XODYHY DUH TP RWY HG RYHUWHUUASHRRMHXH XODYHY $ P RWY DIRQH SHOHIQWH\ HDWHIGHG' HHP BHU
zD/ P LORY PIOIRQDMG P LAORY WASHANHD %DHEROWHFDL Q) YOOHVDN HHP BHU mm@@m«wwmww@
DAV WH DQQCOP RMY DR LV H SHAMG \R EH PLAORQLQ PLARQLQ PLAORQLQ PLARQLQ 0G PLORIQ YRU
LQRP DARQRQLQEILEGIDAHNVI URP GVRMXHGRSHDIRQ/UH HAR 1 RM
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7 KHIHZ HHQR VLI QI LFDQAMHIMAG SO WIQERNRQY LOWH\ HOWHIGG' HAHP BHU DG RUDP RXQNRZ HGWR UHIDAG SOV DAVKFK GDMY
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" XUQ) WHTXOWMUHGS' HHP BHU WH&RP SDQ GHMP LQHG WDV 3 RUVBEGIGVRLLY HEXMGHAAHI P HAP HAKH FUMLID| ROVHSDUDM UHFRI QURQ DV GH IGHGLO

WHS FFRXQIY 6\IQELG/&RAIDIRY $6& 7RIF  GHIPHMGHSRUMY 7 KHIXGEDTRH XQGHWLY \RSLE WAL D SXEQE EXMGHN HIMY \R HYDODM ERI TXOQMBAYH

DG DXODBYHWUAKRIB/AR GAMIP LAHWHVLIQLLFDFHR DEXMGHWAHIP HOADQG Z KHKHWHWSDDMUER WY R DEXMGHMVHIP HOMKOGFHWHXHY XQG-WMIEQ) R WH

UHBRMY HOMWVVSHIRIP DIFH | XWXUHGHAFDK | GZ VDG MGIP HOW 7KH&RP SDQ. HYDODAGWHIXGDFHZ MMOQ7RIF  DQGP DEHIWGHMP LODNRQVR \FEDDMD UHSRYWH

3RVBEGIGVRLI HVIP HBUP DUO GXHWRWHERP ST VARQMXHS JURZ W LQ FRQBIGH. GHABXUAKDHY DQG UHIAG LRUBHDHG UHYHKHY DG LP SURYHS SUR MIELOW SHIRUP DOFH

Z KHOFRP SIUHG\R SUVIRA® WERIWWGSHIRGY , QDEAMRQWR MY GHMP LQDIRD WHERP SO0 DOR AYHWAGLWS GBU7 DONVBEXMCHNMHIP HOWGUQ) WH\ HOUHDGG' HHP EHU
$ GAWRDOQRP DIRQUIDEQ WHAYHMMHR $ GBU7 DONVFIQEHIRXGLO1 RM  \RWH&RQRIEDAG) LCDADOS\BAP HON

) $ 6% IXGHICH/HIEDK DQQODIGIQMIP UERWY) \WHEDBY| RUDQHIMSUMANRSHIDACY VHIP HONDQG UHIMMG GVFEKUAY CERXWAN SIRSEW VHYLEHY JHRIWBKLE
DUV OQG P VU POARP HY ,Q DFFREDGRH Z W WHH JXGHIGHY WH &RP SDQ 1V | RXU UHERMBEG! VHIP HNV D 0 REKBI 0 R3X@U 3RYEG! 6\WRIH 756 5HY HBR DG
(QMURSE] 7KH&RP SIQ V&KIH 2 SHDMY * HAMRQO DN &2' 0 -R+ DD &KIH ([ HHAWYH2 11 LFH DQGP DI HP HOM RAXVRQVYHIDONA . P FDAXUA/AR HYCODMDG
DXHWHIFK VP HOWWSHURIP DOPHLGFOXAQ) UHQIBD BHQBOUHIDAG VHYLFHY DG VOBV BYHIHJI URZ W \HIP HABUR IWDQGLGFRP HEH RUHSURYIMRQI RUGRRP H\E HY/ |, QDGAMRY
R WHHYDDDMRQR \WHORIP HMRFGNA P HDXUVR HIFK WERMIEGIVHIP HOMKHE2' 0 DG P DIHP HQAHYDOOM\KXSSEP HABOLQ RUP DIRQE. WHSRMIEGI\VHIP HQAKAK
DV UHQIEOHTXLSP HMDFTXMMRDY | GHAKMD DARD DOG DYH.DIH XM DARQWR | XUHUDRAN VHIP HOASHIRUP DOFH DQG \WH | XWMUH DEFFDIRQ R &RP SIQ ARV ([ FOQQ)
QMM SHOH DIBFDIRVR UYHOH DG H SHOHRAAUA® DARADMG Z W RHR WHHVHIP HOVDUHJIHGHIDE DIRDAGVRO REGI0 RX@U 3RMEGI\RIIHDIG 756
5HYHBR EDHGROWHUSUR IDB\KDHR QURWIHDHY |, QMW SHOHLY DIRFDAG P RYWO REGI0 RX@U 3RMEGIG\RIVHOGG756 5HY HBR EDHSROWHUSIR (DB
\KDUHR DYHIIHUHQBCHTXLSP HOADNFRWAI RRGZ LAD LQIBIQILEGI DAV CFFRXQVUHFHYDE®! GH HUHGLQFRP HOQG PR HUMARXUW G-BRUW  7KH&RP SDQ GRAVQRAU-SRIARIEC

DAHVE BXMCHVHIP HOW

6XP P O HG LDGALDOQ RIP DIRQI URP FRMXQ) RSHDINRQYI RAWH\ HOWHIGHS' HHP BHU D% I RUHE&RP SIQ VU-SRMEGIVHIP HOVMKRZ Q
LQWNHI RIBZ L) \BEBY
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5 HO7 HBR

(QURS®

<HU( QGG HHP EHJ

SHYHQXHYV
5HQWDO UHYHQXHV
5HQWDO UHODWHG VHUYLFHV UHYHQXHV
6DOHV
2WKHU

7TRWDO UHYHQXHV
&RVWYV RI SHYHQXHV
'"HSUHFLDWLRQ RI UHQWDO HTXLSPHQW
5HQWDO UHODWHG VHUYLFHYV
2WKHU
&RVWYV RI VDOHYV

7TRWDO FRVWV RI UHYHQXHV
*URVV SURILW
6LIQLILFDOW 6HIJPHQW ([SHQVHV
:DJHV DQG EHQHILWYV
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
ODUNHWLQJ DQG DGPLQLVWUDWLYH H[SHQVHV
$OORFDWHG FRUSRUDWH VHUYLFHV
2WKHU VHIPHQW LWHPV

7RWDO H[SHQVHYV
2WKHU LQFRPH QHW

6HIJPHQW SURILW
,QWHUHVW H[SHQVH LQFRPH DOORFDWLRQ
JRUHLJQ FXUUHQF\ H[FKDQJH ORVV

2 2

,QFRPH EHIRUH SURYLVLRQ IRU LQFRPH WD[HV

5SHFRQFLOLDWLRQ RI 6HJPHQW 3URILW /RVV
7RWDO VHIJPHQW JURVV SURILW
6HIPHQW RSHUDWLQJ H[SHQVHV QHW
2WKHU LQFRPH QHW
,OQWHUHVW H[SHQVH DOORFDWLRQ
YRUHLJQ FXUUHQF\ H[FKDQJH ORVV c

*DLQ RQ PHUJHU WHUPLQDWLRQ IURP :LOO6FRW ORELOH OLQL 1RWH

:LOO6FRW ORELOH OLQL WUDQVDFWLRQ@FRVWYV

,QFRPH ORVV EHIRUH SURYLVLRQ IRU LQFRPH WD[HV

2WKHU 6HOHFWHG ,QIRUPDWLRQ

5HQWDO HTXLSPHQW DFTXLVLWLRQV
$FFRXQWY UHFHLYDEOH QHW SHULRG HQG
5HQWDO HTXLSPHQW DW FRVW SHULRG HQG

5HQWDO HTXLSPHQW QHW ERRN YDOXH SHULRG HQG

S8WLOL]DWLRQ SHULRG HQG
$YHUDJH XWLOL]J]DWLRQ
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5 HY7 HBR

(QURS®

<HU( QGG HHP EHJ

SHYHQXHYV
5HQWDO UHYHQXHV
5HQWDO UHODWHG VHUYLFHV UHYHQXHV
6DOHV
2WKHU

7TRWDO UHYHQXHV

&RVWYV RI SHYHQXHV

'"HSUHFLDWLRQ RI UHQWDO HTXLSPHQW
5HQWDO UHODWHG VHUYLFHYV

2WKHU

&RVWYV RI VDOHYV

7TRWDO FRVWV RI UHYHQXHV
*URVV SURILW
6LIQLILFDOW 6HIJPHQW ([SHQVHV
:DJHV DQG EHQHILWYV
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
ODUNHWLQJ DQG DGPLQLVWUDWLYH H[SHQVHV
$OORFDWHG FRUSRUDWH VHUYLFHV
2WKHU VHIPHQW LWHPV

7RWDO H[SHQVHYV
2WKHU LQFRPH QHW

6HIPHQW SURILW ORVV
,QWHUHVW H[SHQVH LQFRPH DOORFDWLRQ
JRUHLJQ FXUUHQF\ H[FKDQJH JDLQ ORVYV 2

,QFRPH EHIRUH SURYLVLRQ IRU LQFRPH WD[HV

2WKHU 6HOHFWHG ,QIRUPDWLRQ

SHQWDO HTXLSPHQW DFTXLVLWLRQV

$FFRXQWYV UHFHLYDEOH QHW SHULRG HQG

SHQWDO HTXLSPHQW DW FRVW SHULRG HQG
5HQWDO HTXLSPHQW QHW ERRN YDOXH SHULRG HQG
S8WLOL]DWLRQ SHULRG HQG

$YHUDJH XWLOL]J]DWLRQ
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SHYHQXHYV
5HQWDO UHYHQXHV 2
5HQWDO UHODWHG VHUYLFHV UHYHQXHV 2
6DOHV
2WKHU 2

7TRWDO UHYHQXHV
&RVWYV RI SHYHQXHV

'"HSUHFLDWLRQ RI UHQWDO HTXLSPHQW 2
5HQWDO UHODWHG VHUYLFHYV 2
2WKHU 2

&RVWV Rl VDOHV
7RWDO FRVWV RI UHYHQXHV
*URVV SURILW
6LIQLILFDOW 6HIJPHQW ([SHQVHV
‘DJHV DQG EHQHILWYV
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
ODUNHWLQJ DQG DGPLQLVWUDWLYH H[SHQVHV
$OORFDWHG FRUSRUDWH VHUYLFHV 2
2WKHU VHIPHQW LWHPV 2
7RWDO H[SHQVHYV
6HIJPHQW SURILW ORVYV
,QWHUHVW H[SHQVH LQFRPH DOORFDWLRQ
JRUHLJQ FXUUHQF\ H[FKDQJH ORVV 2 2 2

,QFRPH EHIRUH SURYLVLRQ IRU LQFRPH WD[HV
2WKHU 6HOHFWHG ,QIRUPDWLRQ

SHQWDO HTXLSPHQW DFTXLVLWLRQV 2
$FFRXQWYVY UHFHLYDEOH QHW SHULRG HQG

SHQWDO HTXLSPHQW DW FRVW SHULRG HQG 2
SHQWDO HTXLSPHQW QHW ERRN YDOXH SHULRG HQG 2

8WLOL]DWLRQ SHULRG HQG

$YHUDJH XWLOL]DWLRQ
* URW ( QLURSB] \DBV UYHXHV Z HM DG 1Q DG UASHAMHD  7KHMZ HH DG LOMNHIPHONDBV\RO RAGIO R3XAULQ 0BG
UASHAMHD  Z KIFK KDYHEHHQHIP LCDAMGIQFRQRICDIRY

8 W] DIRQLY FOBXDME HIFK P RQK B! GYIGQ) WHFRWR BHQBCHTXSP HINRQ U \KHVRIOFRWAR HQICHTXLSP ¥ FOAQ) G HTXLSP HQANQYHQRLY DG LFFHARY HIXLSP HQW 7 KHDYHIIH XM DNRQ
| RAKHSHIRGLY FOBXDAMEXMQ) WHDHDIHFRWR UHQICHTXLSP HOV

7 KHBLIQILFDQMSHIP HQ! [ SHOHFDRIRUH/DQGIP RQVDIQZ W \KHVHIP HQABGYHOLQ RIP DARQWDAY I XDD SIRMIG-G\RWHE?' 0
$ CRFDAG FRERIDM\HYIFH/ FRIWDHARP SUMGR H SHOAVIGRXUHG B WHERP SIQ Z KIFK DIHQRAGLHA® LGRXUHG B\ HIFK EXMGHN VHIP HQADY D SOWR \WWHUGRUP DORSHIDNRQY 7 KHVH DIRFDMS L QAL
FRERIDMFRWVSUP DUO [FXGHZ DIH/DQGEHH W G-BFADIRQR FRSRUDMFCBMICDAHV LG RIP DARQWAKQRE)\ (B0 CFFRXQIY DOGRKHUDEP LQVADMHH SHOFY

2 WHVHIP QAP VI RUHCFK U-ERUBEBIVFIP HOWYSUP DUO FRP SUMHGR BXMGHN DFTXMUNRQ DG G YHUMYMUH UHDME WDQLPMRQ FRWN DG FUEVWR Y

1 RUQIGIPMRP UDFFRQM IRUPRIHWID R \RBDBYHOHY GUQ) 0% 5 HYHOMHIURP | RUHLIQFRXQU FXWRP HY CFFRXQMG | RU
0GR WH&ERP SIQ VVREDUYHDMY [ RU\ HILY 0% WSHANHD 0 REGI0 RXOUSKADHS R WP RAUXQWIURP RHP DX RMBUIGUQ)
0DG IQERK oG 7KHH Z HH R YHIRURJ\VKSSTHUFRAHADARY | RUSRYIEG! 6\RUDIH 756 5 HY HBR DQG ( QMURSE] GAUQ) \ HIY/ 0%
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( YDODRMRQR ' IVFBRAXUH & RQARY DG 3 URRHBUHY 7 KH&RP S0 vV P DI HP HOAKQEHUWH\KSHYIMRQ DQG Z LW WH SDMALSDIRQ R \WH &RP SO V&KIH ( [ HRAMH
21IIFHJ 3&( 2 DOG&KH ) LOGADDR 111FHJ 38) 2 LV UAGRQUEG! I RURMEDRAKQ) DG P DQEQQ) 3 QVFRKUH FROURY DG SURFHOUY DV GHLGHS LQ IXBV SURP XODMG
XQEHUWWH 6HXUMEY ( [ FKDQIH $ PAR D/IPHIGG IRJWHERP SI)  YDHG RQ\WHUHYDDDMRQ\WWH &( 2 DG &) 2 KDYH FRFOGHS \WDAKH &RP SO0 v AVFBRAKUA
FRQURY DG SURFHOXU/Z HMH I HRMWHDYR ' HAHP BHU

&KDQIH/1Q, QMO RQNRORYHU) LDGADCE HERUMY ' XU \KH OXMWDOMAMUR WH&RP SO0 V1 VA0 HUHGG' HRHP BHU WHHZ HH R AOQIH/ LQWH
&RP S VIQMDIFRQAROKDADYHP DM O HAWG RUDHUDRIED ONHD VR P DAL O HAMKHERP SO VIQMCDCFRQARCRYHUI LCDGALOOW- SR

/ P WUBANRQY RQWKH ( 1THAHIHWR &RRY $ FRUROW VWP QR P DWUKRZ Z HIOFRGAHLYHG DG RSHDMG FIQ SURYIGH R UDRIEG! QRAZEVROMWM DIKUIGRH WD
WHREVRLYHVR \WH FRQUROX VWP DUHP HAFDVHR \WHLGKHIHOADP MBNRQV LQ DIIFRQIRO AP V (R HYDDDMROR FROARY FIQ SURYLGH CEVROM DAKUDCRH\WWDADEFRQARC
MM U D) ZUMQDFRPSI) KDYHEHQ GAARRMG 7 KH &RP SO v AVFBRKUH FRQIRY DGG SURRHEUAY DH GALIGHG \R SURVIGH BDRIEG! DAXUIFH R CRKUMGQ) WHU
REMAIYHY DOGWHE( 2 DJ5&,) 2 KDYHFRIFOGHGWDARHHFROURY DG SURFHGKUA/ DUHH | HRARYH DAKHS U-DRIEGIDAKIDRH GYHD

0 DEDIHP HOAW $VWHAP HOAR , QMDO&RQNRD 0 DI HP HM DAFAP HOAR \WH HIHRYHIHY R WH &RP SO0 IV LQMIDOFRQURORYHU [ LGDADOWERWY D/ R
CHRPEHU LVAVAXWHGLQWHO DIIHP HOY5 FBRWRY, QMO ROARCR YHU) L(QDQRLOCS HERWY LFOGHGROSIH

7KHHIFAYHHNV R \WH &RP SO0V LQMCDOFRQURORYHUI LDGRDDUWSRWY D/R * HAHP BHJ KD/ BHQ DXQWG B * WA KROAQ/ / 3 \WH&RP S IV
L35G MG SXEQF CFFRAQIY [P DOGIWUER WYIFOG-GLOWIYS QOO0 HERWR) RP .

7(0 % 27+(5,1)250%$7,21

D $PHEGDUGE5HMIAGY OZV 2 Q) HELMW WHERP SIQ IVYROGR ' IHRRYCSSUIRYHG\WHERP SO0 VS P HGHGDOG5 HUBRGYA QF VAR FOUL\ L \KH
SURFHOEXUH | RUWH UIKWR \KDUHKREEHY R FOVSHADOP HAMIV 1L LQRUP DARQ\R EH SIRMG-G B \KDHKRTHY Z KR \KEP IMBURSRIY DAKH &RP SIQ) v DQQCORNGHALC
P HIMIV D06 UL WP @HG YDURXY UFRGY DQG LQ RUP DIRQ DYDLOEGI R WKDHKRTHY D05 GLUHARLY 7 KHERYHGHAAUSIROR \WHAGIH/\R \WHERP SIQ 1V$ P HIG-G DG
5 FMBAMG % @F VIVD\KP P O D056 GRAY QRABXUSRYYR EHFRP SBIM , WA/ \KEMAYR OQG TXOM LHGLOIWHIMMV B UH HIHFHWR \KAK B @ VI LOG KHIZ 1W DV OQH KIEVWR \KLY
DOQMCOERW

0 F* IDKSHQERS, QrROQIY 7HP LCDIRQGHYHDIFH3 @QIRU2 [IIFHY 2 Q) HEUDW WHERP SIQ VU/FROGR ' LWHARYDSSURYHG\WHERP SIQ V0 F* (DK
5HQERS , QYROQELY 7 HIP LCDIRQ 6HYHIDRH 3@0Q 1RU2 1LEHY Z KIFK VAV [ RN \WH EHCH LW DQG REQIDIRQY R \WH SDMALSTION R \WH ST XSRQ D FKOQIH LQ FROWOR \KH
&RP S RULQROQEY \MP I(DIRQR HP SBR P HOAR \WAK SOMASDQV 7 KLY SO0 DOR \KSHYHE-G WH &RP S0 V0 P+ UDK 5 HOERS &KOQIH LQ & RQNROGHYHIDGFH 3@0Q
CESOFCEG! R \WH &KIH ([ HPARYH 2 11 LIFHUDQG &KIH ) LQDGADD2 HIFHUR WHERP SI) 7KH GAAUSIRQ R \KH FKOQIHY \R \WH &RP SIQ VO P+ DK 5 HOER'S , QYROQEY
7HP LCDMRQ 6 HYHIDGFH3@QI RU2 |LFHYLYDVKP P Y DG GRAVQRABXSRYAR EHFRP SBIM | WA/ \KEMPAR DQG TXON LHGLQIWWHIMIN B\ U HIHFHWR \KAK SOOI LGG KHIEZ W
DVOQH KIEMR KLY DOQMOSERW

E ' XUQ WHWUHP ROQWHGG' HHPBEU (RHR RUGAUWRRY RUR LFHY DGROMG PRAIHGRUMP DAGD35X® E  \WDAQ DWIIHP HQV RUD
JQROSX® E WIGRQ DUDQIHP HOVDAMAK WP VOHGHIGGX@GUW R 5 HIXOWRQ6 .

" XUCQY WH\KUH P RQMY HIGG' HAHP BHU WH&ERP S} GG (RADGRSWPRAIN RUMPLCDMD35X® E  \WMDAQ) DUWIIHP HOWV D/ KK WP LV GHIQHS
X@UWP R SHIXDIROG .

0 F* DK 5HO&RRS 2 IIFHJ &DWK YRV 3@Q 2 Q) HEUAWY WH &RP S0 IV %ROG R LWHARY CBSURYHG WH 0 P (DK 5 HQEIRS , QYROQEY
7HP LCDINRQ 6HYHIFH 300 | RU2 11 LFHY Z KIFK VFV | R WH EHH LW DQG REQIDIRYY R \WH SOMALSDON R \WH ST XSRQ D AKOQIH LQ FRQMROR WH&RP ST LQYROQIEY
WP LDIRQR HP SER P HAR \XFK SOMASDONV RUXSRQ UANSP HOVG-DK RUGMEMY  7KHGAAUSIROR \WH FKOQIHY/\R WH &RP SO0 V0 F* DK 5 HOQBRS 211FHJ
&DK YRXV3ORLYDKP P 0



DG ERVRIGXUSRYWR EHFRP SBIM , VWA/\XEMAVMR DQG X0 LHGLOIWHQIMBIV B\ UH HIMPHWR \KAK SOOI LOGKHUZ 1\ DvVDQH KIEMR KLY DQMOERW

0 F* DK 5HOBRS B\RFN , FHOYH 3MQ 1RIFH R 5HIIRMG 6WAN 8 QUSZDLG  2Q ) HELDW WH &RP S IV %ROG R LWHARLY CBSURYHG
P HXP HQN R \KH O P DK 5 HQERS GWWEN , FHQIYH 30 1 RIAH R 5 HWMPAG 6\FFN 8 QWS Z 06 | RUQRQ HP SBR HH GLHARLY Z KIFK VFIV | RW \WH EHH LW DG
REQIDMRQ/R \H SOMASOQV\R \WH STIQ LOWH HYHAR \WH SOMASDOAV G-DK RUGMELDN 7 KHGAAUSIRQR \WH KO/ R \RHO P (DK 5 HORRS GWREN , GRHOYH
300 1 RIFHR 5 HAUPMGE\RANS QV$ Z DGR |ILEHYLYDVKP P 0N DOUG GRVQRABXER YWR EHFRP SBIM | WA/\XEMAVWR DQG TXOM LHGLQIWHINMIV B\ UH HIMPHWR \KFK SOQ
ILBGKHIZ \W D/DQH KIEWVMR\KY DQQCOU-SRW

0 F DK 5HQBR S GRFN , (FHOMH 3@Q 1 RIFH R 5HAURKAG 6N 8 QWSZOWG 2 Q) HEUDY WH &RP SDQ IV URDG R LHARLY DSSURYHG \KH

P HXP HON\RWHO F* DK 5 HQRIRS BN, GHOVH3@D 1 RIFHR 5 HIMEMG 6\WAN 8 QWS Z 06 |RUHP SBR HAY/Z KLEK VHIV | R \WH EHCH W DQG REQIDMRQVR \KH

SOMASTON \R \WH STIQ XSRQ D FKOQH LO FROVOR WHERP SO0 LOYROQEY WP LCDIRQ R HP SR P HAR \KFK SOMALSOON RUXSRQ WANKP HOVG-DN RUGME@N  7KH

GARUSIROR \WHAGQIH/\R\KHO P (DK 5 HOZRS GVEEN, FHOMYH3@MD 1 RIFHR 5 HAURMS 6\RAN 8 QWS Z 061 RU2 [ LFHY LY D\KP P DY DQG GRHY QRASXUSR VR EH

FRP SBIM , W/ \MEMPAIR DQG TXOM LHG LO W HNHV By UH HUHTFH R \KFK SO0 | LGBG KHZ WK Dy DO H KIELVWIR KLY DOQMOBERW , QWH HYHQAR UANSP HOANENG Z 1\ \KH
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' DM ) HHXOY 0&*537+5(17&253

=) V-RHK) +DQD
-26(3+) +$11$
&KIH ([ HRAWH2 | [ LFHUDQG3WMGHV
SUCASDY( [ HARYH2 11LBHU

B V.HW( 3LDW
_(,7+ ( 35%77
( [ HAXWYHO LFH3UMGHNDQG&KIH ) LODGADCR |1LFH)
3UCHASDD) LODGADCR | LAHU

B V' DIGO : KM
"$9, 0 : +,71(<
6HQRUO LFH3UWAMGHNIQG&KIH $ FFRXQMY 2 |ILFHY
SUCALSDOS FFRXQIY) 2 |1LFHU
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$0(1'(" $1' 5(67$7(" %</$:6
2)

OF*5$7+ 5(17&253
D &DOLIRUQLD FRUSRUDWLRQ

$PHQGHG DQG 5HVWDWHG DV RI )HEUXDU\
2)),&(6

3ULQF2IS DR B R DRIG U H F WHRIUOM KOHR F DRUW RSB L Q L[ B B ®ORVIL YREM KEHR U S R DIWQS R Q7AW R |
R X W WKW RVE B O L | R WMQSHDLE L B PHOF X RV IL MBI R F [RUY WOVLKE W D\QVS KEHR U S R 1 DRYQARECR LEKK VL @ H Y B k
WKLV VWDWH WKH %RDUG RI 'LUHFWRUV VKDOO IL[ DQG GHVLJQDWH D SULQFLSEC

2WKBRIULFPAWD REKKER U RU QLIPHDYD WQW L EHH VW D EB\MWMEGIR GRIIG. U H F VIR Q¥/O DRAGIO D EK N WhH
FRUSRUDWLRQ LV TXDOLILHG WR GR EXVLQHVV

0((7,1*6 2) 6+$5(+2/'(56

3ODRHHHWLQOMHHWR @ X\D U H K\RKOIBIOH Bl G WIKW KBHU L Q I B B DRVIL YFHMY KEHR U S R R IDABLCHRQV |
SOXARMVREQW KREBAMAWRW.POLIRBHY L D MWREHEDRIG U H F WQR/BDHE V HRIP- QN X F<H V L J QVDKVDIURHX R B I\
VKDOO EH KHOG DW WKH SULQFLSDO H[HFXWLYH RIILFH RI WKH FRUSRUDWLRQ

$Q Q XMHOH W LK Q Q XOHH WR ¥ K D U H K\RIODEHQHVBI® R K DRIQD G D WEIBWW L BSHH V L J @ DWKSHR DRJ
"LUH F \WRVWKSHE V HROIF K FGKH V L J Q\B MsHD R GOMH®B! WR I B D U H K\RKOTEMHOH B @V K HU: WW\G Q H VRA-DX\QLHD! D ¥ K DOL

S P+RZH YIHW K& D\D OROO H KORID L W B WEPHH H WWLKDEGK H © @Y K/HD PML B I SO DRFQA KOHH X F F H HIXG(
EXVLGHDWWW X FKH H WG QU H W\W EEH90 H FMHHSGRUMKEH | D R WWKAHR U S R W/IX\BEDROR Q V L GOHUB® W KSHIR
EXVLQHVV PD\ EH WUDQVDFWHG

JRQRPLQDVMRHERDRIG U H FRVERWEN YV L Q/IRW\U R S E WU RXEHMDUDHQ Q K B IBVRNKID U H KER DVGKHDUM KR
VKD U H KPR(VIBBI YJH. Y KVQ. P I @ WW K I W IBFRU R U W R/BIR R/ K6HH F U HEN BH U V B @ DO R HIWH\J L V A/HLVORG
FRUSRUBWLQBAISEOBYVXFKUR S FEK/E PKVHR Q V WDLSADRVEHDWY WRHWK D U H KIRFONHRIGW K&D O L |
&RUSRUDRAWR RAR G H QWY K D U H PREBEHHD H IR EQRB® QRIKREHKDQYXFXRPLQRBURSRWDG
P XKD FHR P S QILMIBU®! T X L WA R/QIWE QIEF W.IDG F R U G DVQVRGHH S U H V HRODAGBHLL\RYIROQKALVF W L R7@E
W LP IDOKD U H K R @ GMHIH®EH O L YWRUSHEF U FDMDEH L Q FL[ B B ORVIL Y RHAVKEHR U S R (QIRWD. RO K MEFHD RRY
E XV L @ BWKRRHOKIX Q GW BIGQ W L WG RS U LVRRIK HUD/Q\Q L Y IRWWISHU M F H & D@/Q X B BWQLRRID W K Y & HD RRY
EXVLQBWKH Q HW IMWHBADS U IVRRX FKQ Q L Y G DVEMUR Y KR & YWHKLDBWHARY HVQKMD MsHD RVMY HOH) Q X B 19 WL IAQRIL
WKDQ WKLUW\ GD\V EHIRUH RU PRUH WKDQ VL[W\ GD\V DIWHU VXFK DQQLY
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KHQQVKH HF HE DQR WE\RHY K D U H PR O S H O L YOHRHAE G O IKHIMBFHD RRAEIX V L @ W KR KIX Q GW BB Q
W I6 DS U LVRRIX FXQ Q R B B WIL@@ROD W I O/ BFHD RRVIEIX \HLVEB/QV KOHD W MUGH. Q H W LVHIBVIKS U LVRRIX FDKQ Q
P HHWRW/XMH Q WKIG DAR O O RE K@D R @ K L FSKK E O IQR) R X Q FRH\W KEEDAWR I¥ X FIKQ Q R Bl € WLL\Q UR/DNGE W

FRUSR U,MQ/RIK QKBKOE M R X USSFPHOIR @ AHHY/E W HREX @ Q@K B BVWRNKID U H K R QEGSHKED QR R X Q |
WKHUHRI FRPPHQFH D QHZ WLPH SHULRG RU H[WHQG DQ\ WLPH SHULRG IRU WK

TRELHQ@UR3IHUWRMHEDSURSBMDOARNLQBWHRURA Y H MNWAIRUH DWIRDYVH K R @ GMAW How F U HAXE
VHW IRUWK DV WR HDFK SHUVRQ SURSRVHG IRU QRPLQDWLRQ IRU HOHFWLRQ DV

WKH DJH DQG WKH SULQFLSDO RFFXSDWLRQ RU HPSOR\PHQW RI VXFK 3URSRV!H

DG H V F U R HWEORUPIGIED G LARFFIW Q RIRMWLRREW HPUR.@HOW DWH H FCHUQWVD\D J HRAHGBM W V WEDXQ GVREHD
W K U H\HH D D\DESQR W RIDW HIH O DW LIRHW KRB RR QD3 UR S RAVHQVR QX AKH U H | L B H G RZQV KRHQ
K D QDOQ\GX BKJI R S R RIPG DHAMEX BKJ R S RRIPG Q M H ¥\8 HOF\WLOYLEDWX AH UB H | L DGR DBV V R F DIV |
WHUB H | L BHGRIW KW K IBEL Q F O XOGL@IR U P\U WIRK® B H T X WRISE V F GRWUNG/RQMP REHJIXO|
6 .RWIGH FX UL AKBDI@GFRI DWVPHQGMRHFKD@FMDYDQIURSRIMIDIRIQWHRHHJILVVRBX QB
RI VXFK UXOH DQG VXFK 3URSRVHG 1RPLQHH ZHUH D GLUHFWRU RU H[HFXWLY}

DG HVF U RISDMQUERXY L REHHBVHU V RQ I W KBRS G DVWHRU R S RINRHPG QLHIPIS R W H RRAVQLIR@LFQNV HZ WL MYAK)
FRUSRUDWLRQ RU DQ\ RI LWV VXEVLGLDULHV

DZ U L W W HDW L R QWD 1B V S\WRFREHD F N J UDRQARA G O L | IRADXYBIKRRES RRIP G QFHR-P S OE\WXEKI R S R RIPG Q K
WKRUPH T XE WHER U S R UDKN. ERRIQF KB R S RIHIQWR QUGIT XKML WU R\ 161 F U FSW IVERX E P L '@ RAL
DQG ZKLFK WKH 6HFUHWDU\ VKDOO SURYLGH WR VXFK 3URSRVLQJ 3HUVRQ ZLW

DZULWMISQ H V D@ DWH HRER BS\O EW K BKU R S RINRHPGE QLHIN KR UB H T X EUM KRR U S R U DKALLFRQ W |
3UR S RAH QWK QBT X VW WU RW K6H F U FBW DARRX E P L @ RADQEREK L AKGSH F U FAK BBO\®@ WIS B R S R
3HUVZRQ WH®D GDD/WHFHMXFABE TX BV RY LBR R @ W KWL @ K\DXWBKI R S R RIPE Q H HY RO QE
EHFRPID UMRQDJUHHPHQWQ JRXBGW U V W IDWRALGKR P P L WRB QWX UDR) G$H U RRIED WDLWRR .
V X BKJ R S R\RHPE QLHHHO H PWDB G U HREIW RERR U S R W7D\ IBRUY R W @ QL V VRKIHX H V W RREH F LEB\M/G%4-R DRJ
'LUHF\R BURR W K H WZH.OY BIWRHKAR U S R URDUMLIRB® R S RMRPGE Q HHHIWYR BMKM R DR IGL U H F WIR R W
&RPP LW P\M RHNVE REM HEQ WFHDGRR KEHR U S R [RIIVDS R @/ BRP P L W W HDRK O IGFRINQ W HZL WEKHBKU R S F
1RPLQPE{WIRRP SIONOH PWE GU HENYIRHE U S R 7D WIKASHW R S RRIPG Q HIHIAX/FE& B WA GIGZHIE O LE D
LL LV QRW DQG ZLOO QRW EHFRPH D SDUW\ WR DQ\ FRPSHQVDWRU\ SD\PHQW
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DUUD QJR BH@GEW UV \¥ D\WRISGIU \RRAGHKUIZ QW\KKAR U S R ULDQAF IORABQ B H H WHRQ S H POX.FU R S F
1RPLQRBEOLJDW LKODIRUH VIO XWRBK R S RI\RHPE Q W HPWMDLD G L U HREEIW RER U S R ULBPARLGRADH E MWW/ IR ¢
3URSRRIPGQ DRP\L Q DAM LIRRB F WD R®L U HEEMY IRIR U S R WIKWRMRRAM H6Q V F O\RRVKEHB U S R U DML B (
H O H PWB GU HEW FIR U S R LHRWP SRIQMDKDG S O LG D PQWRW N[ F K DQUHWWWOQ D GDEMONVLEIOHR U S R
WKHMBDRQWKHRUSRUBRQREXHE HDIQEH Y Q FR.SOGIMYBE O H A\Q R O XGLVQKRLXPA W\D WHRRI G F
JRYHUQDXYAHKE R QG KR QIR IL W HAURHM WG H Q @Y V. DGEHME QYW RRZN) H UVGE 5 D SRQ LIFQBXL G H ¢
D QIQR W KIRU SR SRW LIRQBXL. GHD § 9 €@ MWBE O H DVQBM® S O LIAIKEE B WAL.GIGHAUD WAL YL Q W M\
VH U H OMH DRD G L U HR WRER U S R UIDIWQ@ R BIMM@E Z 10 © UR YILDGFW W D W HP ® BWK.HU R U P D @k
FRPPXQLFILWAKEIR VSR DDIBARQ U H KR KIERRHA V@ 8V UXGER U WL (DR W HIUH\DSTH OW KO®RY RDAZL
Q RRP MNRW DRADHV H D EEMOF H \L\BOUUGAHRD NVHR/HV D W R B IS BI@Y IV RAMWKEHL U F X P VXAQDEZHRUH KK B UAHD GOIF
PLVOHDGLQJ

DZULWWISQ H V QWD BWUHDBBXHFBKU R S RI\RHPE QCHIW RVHRH HAW VDIQEBH. Q W H U E LW RAHRSDRIG. U H F R/ R
FRPPLWWHBB BN RVKDXWBK R S R\RIPE @H. P O \WK H PIV DU OREQWHX PKH H WOL@XED W H @ Y WHZHID
EXVLQHVV GD\V IROORZLQJ UHFHLSW RI D UHTXHVW IURP WKH %RDUG RI 'LUHF

D RO K B UR U PDRO.RIRXGBE R S R RIPG QHEDRX BB H T X WRKEG. V F @ RIS M &YW D WRIB W EMAP Q IZH. \
W KBH6 6 H F X UR Q@ FIK/D GQRP LV V LVRIOBI(& E\D Q3 UR S RYHQ\LRKR Q Q HE MMARKDR O L F IRASDMR I R
FRQW H QW FREG RWDH RWZRXE BR W K H U HIT\KHL GHDGFID BB U V WIRE AW L B@& W K HF K D GFM Q F O XWX
3URSRWRIPGQHH f VW & QHRHALQD P H@S U RYW D WB BERE@ WEHMERH U YOLEIEIL U HANORHUFAK H BRI R
DQ\ 3URSRVLQJ 3HUVRQ LQWHQGY WR GHOLYHU D SUR[\ VWDWHPHQW RU FRQG

7REHLGURZHUWRUWEIDSURSEHDW/\® EKF/X VL QRIW MHKWD R P L Q RVE HRIMR® D H FNG RWQH FOWRWDW H K
QRWLFH WR WKH 6HFUHWDU\ PXVW VHW IRUWK WKH IROORZLQJ LQIRUPDWLRQ

$

%

D EULHI GHVFULSWLRQ RI WKH EXVLQHVYV GHVLUHG WR EH EURXJKW EHIRUH W
3HUVRQ

WKH WH[W RI WKH SURSRVDO RU EXVLQHVV LQFOXGLQJ WKH WH[W RI DQ\ UHV
LQFOXGHV D SURSRVDO WR DPHQG WKH $UWLFOHV RI ,QFRUSRUDWLRQ RU WKF

WKH UHDVRQV IRU FRQGXFWLQJ VXFK EXVLQHVYV DW WKH PHHWLQJ

DOO RWKHU LQIRUPDWLRQ UHODWLQJ WR VXFK EXVLQHVV WKDW ZRXOG EH UH
E\ DQ\ 3URSRVLQJ 3HUVRQ LQ FRQQHFWLRQ ZLWK WKH FRQWHVWHG VROLFLWD
UHTXLUHG LQ HDFK FDVH SXUVXDQW WR 6HFWLRQ D RI WKH ([FKDQJH $FW

VWDWHPHQW RU FRQGXFW D SUR[\ VROLFLWDWLRQ
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7R EH LQ SURSHU ZULWWHQ IRUP DV WR HDFK 3URSRVLQJ 3HUVRQ D VKDUHKRO!

D

E

WKH QDPH DQG DGGUHVV RI VXFK 3URSRVLQJ 3HUVRQ DV WKH\ DSSHDU RQ WKk

LW KEHD IRWWH U @@X P ERUK D B I D S MW/IIRBVN KEHR U S R WIKIDWE QU HEWWQOB L URIFQVEDR Q H | LB QICID®!
UHFRWG& BK R S RAVHDVIRMFLADKNI@R O IRWAH UR MK DR A B S MWIRBKR U S R D MWRK R K BK R S RIHQ
K DU L MCERF T XELHUGHH 1R E Q B OD/AQUB L B @V K KW X U MV HGHD RVIBI D W M /KK D DHIWDHE T X L UAV/ELID Y H V IMPW
RI VXFK DFTXLVLWLRQ DQG LY DQ\ SOHGJH E\ VXFK 3URSRVLQJ 3HUVRQ ZLWI

DQWHULYDQY WH XIPVHXQRKH UB HILEHGRZ Q EE Q H | L BILLJGIFIMGDG L UENDWQ® X BKJ R S RI/HL Q\RRWD
ZKLPIQV X BK RS RIHQLRDSG D UDWRAZ K L FHU LY D @'V WHI XAHEDEVV F ZR WHGRHKMIMEBE H W K B QV X |
'"HULY D@V Wi KR 8 9ROV R WU QUK @ KD B B'QK O RWWMH UR IAD S MWIRBW KR U S R WIRK BRI®& S RIH.Q\
LDQWXFKULY D@V W XBHDYWIERHGL ¥ D S DREBHHL § Bl W IOUHRSYHIKLR M KD B B QR O IRMAMH URIAD'S |
VW RIMKEIR U S R IRDVIWIMK @B K R S RIH QBB D HH) W HQ RE KHID Q V IV RNSHABRDBVL W L\WIKINFIR Q B4R LHRF
DQ\ VXFK '"HULYDWLYH ,QVWUXPHQW

DGHVFUR®WS BR[R W WHDLH Y R SURJHY HQ H V S RIEBWRIO L F P\ GIAK UR/QVIRQ@UED F F R U @ D\@GRIHF

DRMW KH KD GFHAZ DR DV R O L F VWDWHRERGRK H G %0 AR Q WIJWDUFDVQ JX @ & B WV \R DIGI @ IDILLI
S X UV WIRR WK BKJ R S RIVHQEDU L W RR VEH U HREMQDG L UBIGWKD\B MAMEHR U S R RIJWMZ RV@ K \V S\HAF!
SURSRQRE L Q MWISRE® L RMVERGHRIWR Y K D B BDK O IRMAMI L R IF D S MWIRBMKEHR U S R & Bl W ZRIGI R @/
3URSRVLQJ 3HUVRQV

DQULIKMMRV Y L GRHE@/BGWK D BNWWKHHR U S R RZ W HE@ H | L BLDORUVDG L UE\BDW® X BKJ R S R3/H. Q@ WRKID 1
VHSDUDWHG RU VHSDUDEOH IURP VXFK XQGHUO\LQJ VKDUHYV

DQSUR SR UWQ RGIDARDNR WV KAR U S R IRDN UR © D, W 1/ WHU XKPHHABW Y HEWQ G L U BVDN E&'Q HRID OP L
SDUW Q& UN KON $GH ROR S\DR L P LHODW IQGK\L BIQY X BKJ R S RAHQVIRLQDJI H Q HLDDUOR QEH.W HEMWQOB L U
EHQHILRZ QOAQ W i @BIN @/HSLDDUOR ¥ M B K Q HRUMLCP LS/DRIGV QRIWL VLRV I9HD Q D PHDW® D AHRE RUS L U +
RU LQGLUHFWO\ EHQHILFLDOO\ RZQV DQ LQWHUHVW LQ WKH PDQDJHU RU PDQ

DQSHUIRUP D Q FHHROMHUHGB V V H W | B BAVKEBRBKU R S RYH IQ\LREL U HREUM®DG L UHHFWINRO N B @ Q
LQFUHDVH RU GHFUHDVH LQ WKH YDOXH RI VKDUHV Rl WKH FRUSRUDWLRQ RU



( [ KIEEIW

D QG L URIE Q/G LLUGH/F MAV/EKVBII R S RIH. OV RDGDR R Q WZUL VAR U S R RIMVQD R Q ORNY WHR U S R ULDQAFLORK®
HPSOR\PHQW DJUHHPHQW FROOHFWLYH EDUJDLQLQJ DJUHHPHQW RU FRQVXO

DF R P S @ QEBFHF X G B WHU R ®\P3 R Q CRLUYRX BK R S RAHQVR Q RZ O ABU H MEW 8 IV KBQUERE H HG K D
VX BK RS RIHQULRDS D LRAS D U W LIFQ '3 R QWVEIR I S R RIWR)RRIU R S RIHIQVRQR\Z O B GE K U UH B X
RIILFHU GLUHFWRU RU DIILOLDWH RI WKH FRUSRUDWLRQ

DF R P S OQWHF X G B WHU R WYX RRO CEMLREBKYR S RIVH.Q\RBR B G HRADVDO B M/FHX LOLDAZINAHGY DNARLKGHT V F OFR
LQIRUPDDVWICGR QSO H BH @ AIMADK R M/IBD BEH FSQU R Y LZARHKGR B YFEX UYGHFYKL R O DDAQURRMQ P D W HEULHD RAFD
FRQWUDFW ZLWK WKH FRUSRUDWLRQ E\ VXFK 3URSRVLQJ 3HUVRQ

DQRW KB UR UPDERDRIGH U L Y D @V Wi WKERMX\E B H T X \RE KA. V F Q. RYS I RYW D WRI B WEMWUGIIT X W
EHL OHIGMKGK &L 1Z L WK V SSHEFQY X FXR P L Q R W WAREE X V L Q/EK\BW R S RIH. QIR @S D U W LIF@S R Q MF |
SXUVWEREAMLRAWKHKDGFMPVVXFKULY DQVWH X B WQWN W WHDEOHY H F X IRIMIHERRY S R XD\
VXFK UHTXLUHPHQWV DQG

DQQ IR UPW WIRRK® & H T X WERHG RUMD6 FKHG X O HOSHGU V WIRROHG IS U R P X OXIQ @M K D G Ft
RDOPHQGBNQWWRRW/HE [3URP XOXOQ®MKEF KD GFHYV M X FOR/ W D W B HP Uk W X WIRH G O X GG
([FKD QGFE\VXFURSRYHRYUHJD URGIOXREY R S RYHRE \D F W XIDHOTOMMMRH G FKHG XO S UR Y |
KRZH YW V F O R @XKURHWH J R DQ JOM K U ROXLXM H O DVWRLIRKY R S RI/HL QO WRK@QIRD F ODX@BEH. V F O R V)
UHV S\WIFHRHU G LIRYXE XM L Q AWV R IDWE H R NGHHD BRIRIP H IEFDLQNQ K R VS DRR W IQIRP L DIKIRID3 UR S R
3H U WRO@DBDU H VRIDML\Y B/HK D U H IGR. O E\VF BUHHGIDQGK E RLKR WULHF HX E WWHKE%0X B D@ H KR DEH Q H |
RZQHU

DUH S UH V MXVE BANRGHRRIS RIH QMR R OB H H F R V @&/ RAMNKEIR U S R D DWKIHRFONY K H Y LROQ R WALFRIY LR
L QV K 1964 B DIZMIGH Q W MVRE MY X FPKH H WOL@G6 W ISHJ R S RIHLIQVR KT X D O UIKL 81 GH V HEDWAKIFWHLIVE H | L
EHORZKH WIORV MBG 3 1H 31 U D RVQPHH H WE.RUH WHKE@W R S RRIPG RHBU R S RRIPG Q HRHI\O H FRAMLRIQL
VXFK RWKHU EXVLQHVV EHIRUH WKH PHHWLQJ

D@®FNQRZOHW KIENWKBKNR 5 @¥H U VIREY X D O UIH $GH V MW DHRENA/G S BB PKHHWLQBOXG U
L QV KFHD \RHD P H H WALRQQI G X\FRVHHBRH O H F WWULRDQQL\FFEL\ D QMRRADKAR U S R UHDONHLFRDU B @IRB IFRO P X Q L F
FRQ I HUWWHHOFHSRKERVY IRHHID @ W H P FEW PP X Q L Al SWLHR\QHIGHAR S RI\RHPG QRH3HU R S RURHPG Q HRHMO H FRY
RWISHR S EXN G@HDAS O L IKDIEFOUHS R QBIRERQ H WEKEW R S R RIPG RHBHU R S R RIP G QIHRHIVD H FRABL\R |
SURSEXMGORDYR WWX PK HWQRW Z L W KW HWSRMRGLEDHM V RH/FVIVR WHBIK D EH @I F HE WAHHER U S R L
DQG
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R DUHSUHVAQWEBYWRE Q3IHKYD FRPSOLGE. GRP SODAVWKDG S O LEF B EXIHI R K MDWAWHOWE K H- K D (
$FW ZLWK UHVSHFW WR PDWWHUV VHW IRUWK LQ WKLV 6HFWLRQ

7K1 RDRIC UHFWRWW T XMKD@8 UR S RYH Q\DRIBQ3 UR S RI\RHPG QI H QU X RXG G L W.IQR R D PD \W D REG
UH DV RQWDEXEWHER DRIG U H F \WREIU R S RIHQDRG 3R RS RMIHPG QMHKHBQ @ WOGBIKG G L W QR R DRIDLL
WHQ GD\V DIWHU LW KDV EHHQ UHTXHVWHG E\ WKH %RDUG RI 'LUHFWRUV

$ 3UR S RV QYR QXSG DWR WILETEOR W K B UR U PHWRYRIGERHEGR U S R IV BWKERD | R U PHWRYREBIHIG X WR}
SURY L @BEXR WLLW HIXGFER U IDNRAWVKUFH F B D BRI K D U H KHROVE HWRE WEV KPHH H WDLQERR W KGHD W KIDWVH Q
EX VLGB WY YRRIKLHH H WRLIQJD G M R X USSRAHDSAR @ MIRHHY/E WEIWE H DIIREK FXIS G B WIEGEH O L Y. U H BALRD!
6 HF U HDMDSK L Q IS BXORV LR W KR U S R QERWD\W RW @ FRVE-X V L QHIDVG D D WHKEMH F B D @& Y KD Rt
W KHS G VW HX WURHRED GIHR IV X FKH F B D @DH)@GROAD W K Y GEHD RREHX V L ®H YR/VE X V L G 1D \SYU LVRWI KGHD IR |
PHHWRDSE UDFWDRDEMR X USSFAHDIR G WAHVE W H\G K B UFRURD RSV D F W R @D I BUSWAD F WE B BBHYRI |
G D WRK L MKKPHH H WKLDEEH HD@EMLRQ SRV W SR H'GF K H & X 0 R SRIH QWRSQ® P HUWOHRD L FA KEHR Q TRHAUH
FRUSR UDKNDLIREW O DVWRLKKHDR S R \DIED/QN Y HIDRMD W K & KD FRVEHX V L € HYRAE X V L G B AW LVRRI IGHD MR
W KPHH H WS QR WL IGHR U S R Z D VB IRFEQ P I R MR W DW KR URIDF H U WM \M.HVEB @&ERFX P H Q W RES URPR O L
VSHFLIGHP®QV W E\D WHHF H WANDHID YEHH FACD NHEH O DS H BY\W D WBI @IERQIRIS U RMRR O GRHX\SKH U F H
RIWKHRUSRUDWDRBYMWBDIS UR KHD SE R SRR YL W K WHRQGUAD3 U R S RYH QDRQR QS B O/
VR OS$ B RYWHKBK RS RVMOYKQQORW IR U S R B BWKALRDEIGH O L YOI U L QDI H F U HDMDSHI L Q FILBBX
RIILRHAVKEIR USR QRWIWRIQER EXVLGDDNWHEHF FXUBRNGFK D @ 3HU R S RIH. QWK MON KG D W W\
V RV KVD NV | R U PDRVIDEEQIWHKEL/E W L R § X U WNHKQU/RNKGHD R/W KPHH H WRLIDQD G M R X USFPVHDIR @ MURHH/@ W H
W K H IDHORBX IS G b WIEEGEH O L Y. EUWHL G KBHH F U HDAADKBHU L Q L[ B B ORVILL Y RHW KEHR U S R (QIRWDLWR WY @ R
EXV LGB WWHEHF F X U RIDQ@R B W HRUKLCDWIW KD | R U PHWH R X V DBV GVRRQEMYF W LR @ W KDH RL G
RIGRXEQLQ IR UPHWR RS KB QW K3 VU D KIS H H PHRX DIQG H I L F L HQ PORWIFRIYY EEI3GR SR
3HUVHRI®/ HD@® S SO LE B B G B DGWKANF W L RRUH Q D R BHG H H PMEH U PR WR S RYHLQWRBP H R XX S G DWW
SURSRWR3I EMQYHIUR SR QB O EGAIQDQ RIMG G DR P L QRHHV VE M V ¥ @PHGURIY R O X UWR RRNRHEU R X
EH I FB HHWRNKID U H K RDB@®HSIRWAHQUV R IGDRU R YOLQEH L VWS @ D@ FF R U @ DWREIVU D JWHE §K R U PDW
ZKLFK VXFK ZULWWHQ XSGDWH UHODWHY PD\ EH GHHPHG QRW WR KDYH EHHQ SU

,ID QL QI R U P\DX\ELFR.G\WW N B/BRGEAWF W L R'QQ D F FR UQ RRP § QIQMIHW HIUH\DSIHAMQ | R U P\DRAEGBI H FOH
WRD YEHH FS@Q R Y L@HG R U @ DWRKHAAD D Z K13 U R S RY/HL (WA DOCROMAL K5HH F U HV@DUULWDLVP KSHU L Q FH BB B
RIILRHVKHR USR RIDVQL R Q F F RBKD\QIPQL Q | R U PDXEFRG WHUEZ® E X V L G 1D \DX WEHHIF R PR DR M X |
LQDFFXUDF\ RU FKDQJH 8SRQ ZULWWHQ UHTXHVW RI WKH
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6 HF U HRAJDHUK B OV Ko4R DRIIGL U H F R BG X O\X W K RAURLA R GW W/ H B\NW RBHU R S RY/HLIQWRK@BQUR Y Z G\M K HQY H ¢
EXVLGHDWW WGHIO LR N M FKH TX RYWRKR Q3HU DRRD \E W/ S H F LLIGVKKBKH T X H VZW L WAM B Q| L FUDAVD VAR
VDWLVMWWARRDRIG UH F\BRERP P L W W H BRHIRQD X W K RRI L] FRAWKEHR U S R WIDEVH.ARROQ WWAKDHDRAX HRODFQ
LQIRUPDX\ERQWCHIZ U L VWWIHQP BWOQR Q| R U PDX\EFRIER ID 3i D U G DM IH) R S RVHQUB QUKUR Y
VXRKLWWHRILRDWLR @ Z WL RBESKH U MRKG | R UPDWRRIQZK L WW HQILRDW LR © 2 YR QX HA\DNEH
GHHPHG QRW WR KDYH EHHQ SURYLGHG LQ DFFRUGDQFH ZLWK WKHVH %\0ODZV

1RWZLWKWKRYGUGLURY L R VRKBEWF W L RXQQ O R WK H WHLTVXHE UGIEZ ID Q3 U R SRYHLQV R © UR Y RRAN
SXUVWERRWH BURPXOXQ@MIEF KD GFIYQG VXEXHOMOBRRP SO\WKUHTXLURBMQMWV D
DQEXOH) D SURPXOXQ®KMHEF KD GFAW KWE&HR USRYEBLO U HDITSW® [R &Y R WHRD L FRWKIBR S F
1RPLQHHV

IRWZLWKWHRQGUQURY LR MRGWF W L RIDIBH R S RIH QIRIQIA® R P SAL\WDKDGS S O LI B EXLHU R RAK
O DIZQWB K FF K D GFIRYL W K V S\HRFHRHD W W H BRI VWK KELHVF W L RL@® W KLLQY K8LH/F W L R @ [EGEOH H PWHBE | HFQW L J
RIVKDUHKW® G A MM/ XRIER QS RVIVEYRUSRUBWRRYPWBRHQMWBXWHD RDQVXFFHWYRI

SURP X OXIQ®MKGF K D GFAMD QDS U R S RY POX @/HEGR U SLRRUBIWRY W D W 159 H\DWARR B O/HK [AREW X E N
DQ\ RI WKH DGYDQFH QRWLFH UHTXLUHPHQWY LQ WKLV 6HFWLRQ

)R XUS RWAKHAID D WANVHH U P VI L O DRQWDH/V R ALIDIKEOVWHKAHH D Q IMHIW UMEKX O HE S U R P X OX ©Q GARtL
([FKDQJH $FW DQG WKH WHUP 3LPPHGLDWH IDPLO\" VKDOO KDYH WKH PHDQLQJ Vt

YRS XU S RWWHK/NOA B DENGWHH UE M Q H IR EQ BDOYYE H Q H | LAEZ Q BBX\IKDONHKPHH D Q IVQUR/UMEH F W L RB@ IW |
([FKD GFMYQWE KJH J X O B WR R R OW B Wb EXQERAH UPD U W L ¥ K SEEBIHPHE D Q. B W UMKV H R 16 F K H G X5¢
SURPXOJDWHG XQGHU WKH ([FKDQJH $FW

YRS XU S RWKHAD D BAKHH B'R UL Y D QWi X P K IPNDIMOD J U H H PRIQW Q J R BKK@EGWM U V W D) Q GRARHIQ
LQF O D®EGIULY O R@YH RIRV L\§ URIQDW HRHY WK W XZID B SW ZRQ UPRQW H VWE K BRSNS U H F
ULJRKWL P LK WG JWQED QVDA®XBRREDNHR QWD Q JERH Q ABIRD @ K B IDHNWGR F DXWOHRERN U R
DJUHHRE QWD Q JEP\BRMIFURE RQY HS VL RIBINHW W S B PAHRIVMA F K D Q @ B LLFHHO IR GIFE0 IRWAH U
RNVKDB D S MWIRIMKEHR U S R RIZW VIRKQ@ OGKHHU LLYHCR BUH G D LR KYHD ORIBIQR O IRMWH URMK DB IR D S |
VW RIVKKERR U S R UNDRAHL RFENWY HROZK L IERVIRL W LO R W8 Q DULHRNE H Q HU IRWK D QLIGVVSHU LRFIBIQY K DR A S |
VW RAW KEHR U S R UDRVUL R@ARUHULRP QS H U RBIQD WLL@WK R R H G D DGR W KHF R Q FERRLGFV H T RHRZHAUR/IE Q
VKD B KD S MWIHSIWM KFHR U S R WDRDLLRQQA Q E Q RIBHF U WBWRWS RZ R WD QS H U R WZLLWAK] V SAHFEKD B |
FD S MWIRFWN KFHR U S R UFDIWR B R YR GSH U RRHD WE MU HREIW@DG L UHIPMKERS S R U WHBQ IRWINK DIUBIQS U R
GHULYHG IURP RU WR RWKHUZLVH EHQHILW HFRQRPLFDOO\ IURP DQ\ LQFUHDVH
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GHFUHWWH CRIHQY KDR AN S VW/IRBVNK-IR U S R Z W IKERGIMVERGE H WKHRKI UHHPHQQ JRIBR G QWU VW
UHTXLUHG WR EH UHSRUWHG RQ D 6FKHGXOH '"LQ DFFRUGDQFH ZLWK WKH ([FKEL

)RS X US RWHR/YM B D WANWHH B3FU R S RHLIQVRIQIPGI® DL WK V SHEEQS U R S RIYHLIQ\RRIQY K D U H K/RKE 8 H\WD
UHT XSOV WRBWW LRBHFWLRQ VXRKKDUHKRQGH U HUHRYPW AKK D U H KRKEHE B IR EZ QIRGE H Q H |
RZQHRE@K R EH KVEHR WLFUHR Y L G HNEX VKK D U H IRREGIQRHULR 2 Q HD G Q WH.DVR K G L YZ IGR\DGOL U HIff A X
R 1L FHQ HUDDUOR@HDW) D FLHRIE RIM X FHQ WRLBAD QR W K VW KIODR/Y K D BRIG \R VR 84Q W L\B'QR H P ERIY |
LPPHGLDRYRDQLQGLYGEHFWRERGKRUHJIJROQ XV MAK UR X YK D WDCQRIQ G L Y LKGRODVCHTR/RED@ | 1 L OR.|
DVVR RID@SH U \GRIY FUL@WHABUHIJRDOXVMAKURXJK DQSHUZRAGWQREQDQLQGLYGE X B QI
IRUHJROQ X VWK URXWRHPHPERD:*JURXBVXPFKHURVH@XOHS SURPXOXOQ ®MEF KD GFNR W
RWKHERNYRZLDBEWIL@R QAL VDIQR W IBH B S RIH. QR QUK \V SNHAF MW AIRAWM KEHR U S R UIDQAVGL R QS D U W L
ZLVWKS HUGRIYFULIEKHBUHJROQX VWK URXZKWHK V S\HFMHR P LQ RW XR QG HR'S RWEHEU H V HEQWAKH
VKD UH REGI@HUR E Q EOWKER U S R U P WH \RROMKID U H K ROFEO-DIGAIDR S R RIPG QIHRANV Z L W K W BRQ 8 1 A
W K-H W MG BHK D U H IGRHOYGIWEE®ID X VIHD F WV R O BIW ¥GHU H FRMWREEH Q H | R E RE@IGD RRAW K H D IS\HHU
GHVFULEHG LQ WKH IRUHJRLQJ FODXVHV WKURXJK QR LQIRUPDWLRQ QHHG

)RS XUSRWKMMB DZSX EDQ B R X Q FHPH®®EL V FOR Y 8 H HVAO HDVEMGHEIR USR UMWER Q@ D\Y b

FXVWRPUDHMMO BDRAHGKUENHS REAWKBZ-RQHNVZ&H U Y& ¥ YR F BDWRAK- R P S D (IDEADLERHZDIOU R

LVHQH DYOQ RDDOHHYQZAMNWRIMY L @G R F X PSHXEW ILLFAEN W KFHR U S R Z D WWKEHE S X U V WIRE WW L R QR |
G RI WKH ([FKDQJH $FW

YRS XUS RWHRK/HAAD D MR H R V L G BUK® O UHLSIGH V HRIDAMKVD IUYHKIRSOHEMNAR @ W E HDG X @K W K RRULLF
PDQDRHBWD U\R Y M BVKK D U H IRRIOBHE XMW K REUDZ H G WAL B B XBMHGVKK D U H KIRIUGHHOULDHESOHR GRAFGQ R 6\
WUDQV RIVXDEQLWGEB O L ENUHRAK D U H KARRDIGHH U HDADISHU L Q L[ B B ORVILL Y IRHW KFHR U S R S J\WRH |
PDNLRDQQRPLQRSURSRWRIDH WRNK D U H K\RVD [BW KNYWSKH U ¥ R @ W K RIVER FINRE X FVKK D U H IDRBAIGRE)
W KPHH H WRLINDKI D U H K RIOIGAKULVR DU H O LLDHESOUFR GRXIF @ D RIG WWURDQRLVFARLIWX/FDRR QL WROQVBWS U R G O RAHHC
WZHQW\ IRXU KRXUV SULRU WR WKH PHHWLQJ RI VKDUHKROGHUYV

6 SHFLBIOW LEEHFRBIOWR QVJWH D U H KFREDESHA D O DWW QW L E MV KAR DRIIG U H F W/RLKD L URPNY ®4R D
WKH 3UHVLGHQW RU E\ WKH KROGHUV RI VKDUHV LQ WKH DJJUHIJDWH HQWLWOHC

, 1DV S H FPLHHOM MK V WRIHED OBD\W® S H U RREMH U VAR RAHKLIY B4R DRIIGL U H F WYRKWNH T XVHMEGIOD GLHZ U LV
VSHFLWRKBLURN X Pl HWW &/ H FEXIVRE Q H R 8 RARIWGU D Q D WAKUHHG XIL Q HRGJ PDOMESRHE ISIURBHG N O E
WR WKH SURSRVDO V WR EH SURSRVHG IRU WKH VSHFLDO PHHWLQJ DV VHW IRUV
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Z U L W\W Al HODIDKCE 5 H O L BHHW N RO \WGI\ L V VIHWOR/ @BHH F U HRAWDHBHR U S R IDDVAKEHR QS R U B WL @ RLTBIL
$1WHH F H LW HUSHIT X\W W6 F U HWKDRMX @ R WW RHS U R P S WYOM@/ KK D U H KIR@\B MIRERKMGD F F R U & D QR
SURYLRBEROW L RIQY/G R W K 1%\ B DWWKIPW H WZLLGEXK H O & KAHL P H T X HEWWYHSHE U R IB®I U VFFDGOVEVLEMS H W
QRMHWKW® L UW\ IQRRER UMKY L [W\ G D \DA WAHKUHH F IRIVE KUHH T X, W KZHR WLLE RIW Y B QW WIZQ! Q WG D \DV1 v
UH F IRIVGRHH T X\M KM U R B® U VURHONK HW HPHH O IWPLDQIL YWHHQ R WLR W KALROQ W D G\QKE.VU D JWKDIBMBEGR Q V VDI
OLPLWLQJ IL[LQJ RU DIIHFWLQJ WKH WLPH ZKHQ D PHHWLQJ RI VKDUHKROGHUYV ¥

1 R W RBHK D U H K ROHFHALKINIDR W R IPHHH WR ¥ KD U H K\RCIBIMH B @'WK H U ZY. MR XV K D U H K ROG\AM
YRWHKHU®PBRR U GDVBRIFW LRV K 1904 B DZRMHWK WA Q Q RRR UMKDIQ[W\ G D \&/H | RUKSHD R/W KPHH H W
7 K R WWLKFIMG © FAL ISKD DG BIBDIE R RUNV KPHH H WDLADEL @V KEHD YRHDV S H PLHHOMW @/E5 H FE XIVAL QVIRWWU D Q \DDQ
QRWIENVL®OHBEW UD Q \RILE WV G/EHD RIW KOH) Q K B B WWRRAFHD W W KILURMKG-R DRIG U H F W WBML. RE L Y LV
QR WILG W M®RG ¥ Y R D FWE\RQY K D U H K RIOKS RIWRB BR H H WDLIKIL FIKU H F BV@RWRHH O H W\K BLQ ® O/XIGHD FRH
DQ\ QRPLQHH RU QRPLQHHV ZKRP DW WKH WLPH Rl WKH QRWLFH PDQDJHPHQW 1

,IVKDUH DRO/&RQMKIOQD @ XF'S S U R MIXGRH\OHV MWRE WE U R S RARNGED NDHHOR HH W RQ$ S UR YIIDB R Q W
R W U D Q VLDZFKALIEREQ U HEDVE UURIEQ/G LI B B\Q FLVD BUXHUMAMIERED AW L FRQW KHR G L ID @ P H Q G R MVQSM W L
R1,Q FR U S REDWWLRE WW L RROW KHR\G H. LU H R U J D QRIVDKAR. R R U IVRVIRE WW L R @ IW KOR\G H. YD
YR O X @GW D VUR @ KWEHR DS R UV IVRMIRE WW L R @ IW KOR\GRIUY DSO RS L VW U RENKIFHIB® F F R U G DO\R
ULJKWV RI RXWVWDQGLQJ SUHIHUUHG VKDUHV SXUVXDQW WR 6HFWLRQ RI WE

ODQQRIILYLOQRW L$A H. G DRYILRW L: B HW@RMRIF GR H H WRLNQKID RJ Bl QHUE®Q Y W& D MK D U H K ROVAM
Y R WK HH H\BS#HLV RRB\OLARONP\DVRER W RHID R I U L VEW PIRX Q L FFIK\B LE BN SIDE G U KWRVKAHE D U H IDR\G
DG G RIWWRIDD U H IDB S & BRUIV @R RRINY KR U S R BRIDVWY_ R/ K/HK D U H KVRRCHSRLS R URDWVKEHR Q SFRRIY R W, L@ |
V X FKG G IDHE\B\HRDQW VEHR U S R P\B RVRIRIDV L Y HOQR WMLKEIEGEH H PYHIRED YEHH H Q'Y H I H QYW K\DKAD U H KERIQ GR/OW
P D LROR W RHIWD Q Z UL WR AR X Q L \ORMKERR QS R U B WIL@ELS/B BRVILY RKL IS X E O LVEH RQWKPQHZV SR
JHQHULDG X 0 QWHIRGQZ W WHAI\W.IF® R F DIVIR MG/ K IEEGEH P HVBRD EHH H QY B @ KAHL B K H®H O L '8 H U N BRY
GHSRVLWHG LQ WKH PDLO RU VHQW E\ RWKHU PHDQV Rl ZULWWHQ FRPPXQLFDWL

,1D Q® R WOLG G U MABY K B U H O RVCKTHB G RHAWKXDKAD U H HORS GUELBRLIY KEHR RIRIMY KEHR U S R U B W WRADVWDHEHR U S R |
E\W K1 L \§ W G3/RN BVHDUDYRLIF b NHER G L\W BMBABID L \B W G/RNBVHDUDYLLYE®ID V@R H O LWYGHR VW R/HK D U H IDRWK
D G G UHIOW R B M R FJHH\S R/ 6 YEGBOH H PAHRD YEHH HBQX QL Y B QW K R X WPHDHLDLLMD KL I K IEEGDOY D L OVIRERZHKD U H |
R Q@ U L W\ IR QROMB K/HK D U H IDRACKEHH IUQ L[ B B ORVILL YFHM/ KEHR U S R U DGIHRUR ARG\HH DU R\WW KGHD RVIW KIH Y LRQ
QRWLFH
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$QDIILGRNLKAD L OR @ W PHD @V L Y LIDIY R WR PV KIDKIR O @ H b VALIQCEGHD[ H F XBEN W &BHH F U H $WDAL W

6 H F U HDV@WU D @V HRUEBMW OB W K ROWHRENY KEHR U S R U D YWAZREPR WD B¥8K [EGIO OBIQRED L Q WIDWEHL® XORF
Rl WKH FRUSRUDWLRQ

4XRUXPKIBUHYVHGQ@HH REEQS U RR\IV KD U HKHRQVG MR NYE D M R IMWWKHR WY RD B MWKEHR U S R UDIBMD
P HHWRIQK D U H K\RKOIBR® V VDI W R WHRRY KNHU D Q VADIE YWALIREHKWAK D U H KRIDHGVBHIBW G D OR W B ® @ H WL
ZKLPBKXRUX$UH\WPHDER QWWQ FEEKV L ERBNG®™ R X UQRRW DMV KW WH @ & G& Bl QIROVKKD U H K\R ® I& BDYb
WKDQ D TXRUXP LI DQ\ DFWLRQ WDNHQ RWKHU WKDQ DGMRXUQPHQW LV DSSUR

$GMRXUBHW IDQIBR W Z R H U HIRH W R URDT X R ULX$U H VIHOIW D U H K R B 16 \WPLDRETHD G M R X U RMFHIGA
W L EMV KHR W IBP D M RRIVAMHR U H M S U H YD AVGKVDINIG WH QWK U RREQS U R B XMW KOHE V HRIIBHX R UQX IR W |
EXVLQHVV PD\ EH WUDQVDFWHG DW WKDW PHHWLQJ H[FHSW DV SURYLGHG LQ 6H

'KH® QR HHWRNDKID U H KLREDGSNHRINAUBHRGWH_ IR B O D& R WQHF IDEEM L Y R @V KOHG M R P WG MGVOKIHL B 9SS0 [
D UHQ Q R X W/HEBH H WILBKI L FAKKDHG M R X ULQVP B QRGO B M B H F B D GRHW KDHG M R YPUHGIMENQ JHB X Q O WY
DGMRX U@RBRWHKIRY W\ |L BB VYRW IGD WHHR/W KRHU L JB B B OIL@K L F B WH-R DRIG U H F WKRIUGY H
UHFBD®KHQ H T X IQURELIB BY X FEXG M R PUHGI MVEKIEGIQ. Y M@ D /K D U H IRRUHGHRID @/ MVRG MGV KOHG M R
PHHWIMRFRUGDWRSH R YAW IBR FW L RIDYG R WK 94 B DEWD QD G M R PBIGIMEA GHR U S R (B D WLLRDD\D
EXVLQHVV ZKLFK PLJKW KDYH EHHQ WUDQVDFWHG DW WKH RULJLQDO PHHWLQJ

9RWL@QRHB®WURY LGHGE W L RRQW KRHR GHHD RKK W V W\DIQERAMDKA_R/U S R ULCHAJ D RIRBIOG KWK/ IEGHOQ W MK
R Q¥R W@ D PO WWAKHEWP LWRY R @ M K D U H K RIONGKHIUWH KHR) VG WRRHIER QR H H WRINDKID U H K\RKOIBHBH W H U
LOFFRUGDWRSHW RYLRBEROW L RROW K 46X B DY X E MWAFKBWU RY LREROWLRQVDQG R MW KHR G HH O D\
YRWEQUG XFLPRWSRAKDWHKRY&BHUWWY QGM R RZWHUVKNXDUHKRRWHEW\YRLFRWE\EDO
SUR Y LKRZG YWHKID@K O H FI\R BR Q H P W VEWWEA E D OLOGMWP D QEG BIGY K D U H KORADKEHH B WOL@ESH | RUKIHR WK
EHJX@ KD U H KROAWRE WE@S URSRD YR WB R W KHUH\QD Y R W KSHJ R S B QBI®I U D R®R WW®BH P D L
VKDRMRWHK BB D LVQRRYR S & X EMY K/HK D U H KIRIOURIS B FALIQHK P ERHVUK D D IKIVRKK/HK D UH K R @ &/ELIQ U P D
LW ZLOO EH FRQFOXVLYHO\ SUHVXPHG WKDW WKH VKDUHKROGHUYV DSSURYLQJ Y

, IDT X R UX®U H W IQNV L U P B VW MHEHD M RRINVW/HK D U H 8 U H YD MVOEAMHHHGADL@MEQ W MWWREB W@ QR D W \R W/IVHK
W KiHD H FRAGQLIRUH AAMK BEBRDKOHRRAW K/HK D U H KORQDAAHKR W 1BJ U H OV IR BR-YUR WE R © D Y WHHV X E WHKEHR GRHE \
WKH $UWLFOHV RI ,QFRUSRUDWLRQ

$VDV KD UHKRB BWURKIL FIKU H F B/WRHRHH O H FQAWRHKED U H K\RKOIBEHIQ W MWWVRER PG R W D VRAD QR QRIB R L
FDQGLGDWHYVY D QXPEHU RI YRWHY JUHDWHU WKDQ WKH
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QXPERIWHKH D UHKR R GHQDWHNFO QG LERBWE $V GDWKNEH ISQ DE@RP L QS WIVRRR P P HQ F R MH
YRWDQBV KD UH KROYVGHIPR WEBHRBR P P HQ F HRPW RAR W R QU KVHK D U H K R Q &/ H @AR/K R B OTTRMEH B Q
VK D U H KPVGHN® AQ R W WHKHH © HWK D U H KHROONGAWABGRIRGE \F X P X O/IRWIHR U D Q G L GAW P VQ D\Y BRYRHQ
FD QG DG B WHRNUR VA WWDW KOHK P BRHGIL U H PARIR OV PW GG LEH\G KOHK P BR-YUR WWHRK L KKVDKVD U H K R 10 [BIHY
HQ W LRUB LGN WKW H H K R @ B B W MAD PFHU L Q FLPSFOBID R D CROW KAHD Q G L ® IWWKWHY D U H KARKOLGHNBIK
FD QG LGHRHHWHKID J KO X MERHDI | L U P B RAMYE W KQHK P BRHGIL U H AR RIO\H FWK IBEGHOO H FW/HK® U H PR @G
FXPXODWH KLV YRWHV IRU DQ\ FDQGLGDWH ZKRVH QDPH ZDV QRW SODFHG LQ QR

'DLY IRWRW RRR Q VE\$ WV HEXWD U H K RIKGAHWD/Q V R P\GR IR IWRINKID U H K R R GHHFUB/ODGIER W LB K
Z K H U HOHHUE [EGIDY D MLV K R X DEBSBP H H WADQE H O GWUHXIO PDID Q@R WILIBHX R UKHB U H \HH. QUMSHIU R REG
S UR P QLEH L WEKHH BRUH VWAHHBHH H WH. DB K U R @V MWRR W® R D @ RO H \LIBHW R EQS U R JAL JQAW L VY HYR-
Q R WRLBAR Q WHRDRAUR O GRIMDKPHH H WR. @ @ S S U R MR Q XW/KIH/T K B D L YRHQAUR WRLBFRIQ \QH-OQBWS H FHLLI WK}
E XV L @/IRWWU D Q RMFRBBHIESRRIY 6D Q Q R ¥ 6 H PLHIHOARINKID U H K R [FGAS KAEDWF WLLVR Q NRHBQ R S RARINGD N R
DS S UR DDA W K FRP\DHV W i I W ILIQHGH F BBQE® D JRIBISKW L RQV K 1964 B DWWHD L YRHQR WRLEF R Q WHDY\/
JH Q HUIDVERXW KSHJ R S B ODORZIDO LY AR Q VR Q %S U RAKIEBO OHLGMKER U S RIHIFRRHBED/GIHS D B W KPHL Q XRV
WKH PHHWLQJ

$W W H QE DSHFBID MR H H WIRLD® KR Q V VIDZ TV IXYRHUR WAL/ HFDHAH WHL [F HZSKVIAVY KSHH U R IE @1 HDRMMEHH J L QR
W KPHH H W\ @ JAHU D Q VFDIF @EDRVQ. @ H ¥ DWW ¥PHH H WLIDROWD)Z © BD ORBIRQ Y HD@KBEF HVS KIDWYW H @ BB ) I WLL
Q RDE D L YRHJQU L W RE MW WWWFHR Q V L G R B D WY MRRMDF O X GVHQER WRLIWHPHH H \ALIVOKRDBEAM H E W [ RUDHR/IV @i
WKH PHHWLQJ

6KDUHKEBB\GHRQULW\ERQ V HQWK RDOM H W I$QJID F WZ RIQPKD \E HV D NDHBQ D Q Q R VGS H FPLHDHOWRL
V K D U H KARODEHA/ DV H QY KIFPYXW WOLEXE W KRXUGRROW L BFR Q VLHZUAL WALKQWY MR IUGNMHOHF WL RV NLHVQL J EN\G |
K R O GRHRIWW V W\DKQIEK. EDV LQCRMMH WK IV@PH. Q L PQUR P ERIUR WAHKIDRAK @ B) H F H WYEDXUW K R W\LD W KIDFAWWD B
P H H WDLAKIL PKY® D H B W MWROWRIEV KIDRWZHRBH H \DHOBRAGE QW KEHD YRHIV KHHO H FRAIGLIRUQH FAX FDIB R Q \WHKQEG
HIlIHFRQ®ML J EAVEKHR O GRHDURG W V WADKQDEH. 6V MWRR WRBWY KHHD H FRAGLLRUGH FSW R Y KRG YAHKIEBVL U HAFON
E HH O H VOB L AWHR. O'YOD F DRDPA KEHR DRIIG L U H FVWHRIMKREVHA HIIQO B W\GGH. U H FEWARKZHY L VF W € QR MHR O RHD
P DM R R MAKRX W V W D Q5 W GHRGR WRHW KHHO H FRMG R Q H FRVDRX FRR Q V N @ DEWA. O BIGW\KKEHH F U HRAND |
FRUS R DIPVBK BEGROD L Q W IDQVQEHRAU S RIHIFRSIBWK D U H K R OIGEIL WR 8 QR QY\R/HK D U H K R O BRI GRHD
W UD Q RIWKAKD BDS HU VE B S OH V FROMKBDLLY HHKRRIDIGHHELY S HFFWMRKYRHD GROUDWH Y RWFHR Q VB QAU L V
UHF HE WHIGH F U HFRIWDKBHR U S R & BI\WRZUBHDVF W € @ R AN P ERUK D U H V X WIBRK @/ K R/USH) IR S BV ME R BHH |
ILOHG ZLWK WKH 6HFUHWDU\ EXW PD\ QRW GR VR WKHUHDIWHU 6XFK UHYRFDWL
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,IW KR Q VR D W® D U H KHROW W& WB OHEM W® O L E@W H\ED. QAW KKH) D Q L P B IXW W & GRHIDWE F/KK D U H K
V K DARAD YEHH UGB! F H MWISHEF U FAK D@WSH) R RQRMRLNHEHR U S FDUFDWE. 8 QU FE YW IGHK D U H KZRLONGKERRINM WLIQL
QR WMLKHE®IQ Y HQV KHD Q Q/FSWH F LLIG H BW L RRQW K 1964 B D ZQW KEHD \RHD S S U R Y IDRR Q W R BVFWVD\D V DEW L R
G L U HDIBE UURIEQVG LI U B B\ RLVD KBUXHUWM/BRD AWV L FRQV KHR G M IL Q G H P Q L RUF DFELYREIR U S R LBDXW I/ BWK
6HFW L FRQW KRN H LULH R U J D QRINVDEARLLRSR LBDAW IV RUERE WV L R R W KSDRAGHIQ G YOG LV W U L &X.W I R Q@ YW\
W KD@F F R U G D\WWRGH. J R R X W V WDIDHE HQKLDHSH U V WIRD FWV L R R W KER\G\M IOHR WWLFE®IQ Y B Y H DA
GD\V EHIRUH WKH FRQVXPPDWLRQ Rl DQ\ DFWLRQ DXWKRUL]JHG E\ WKDW DSSURY|

$QVRUREZ UL WWR € @GHLQW UWN RORWHREWK D U H KRR RRHRUNS R VBIDO BRV@ S SR U \W VHIRWWRIZ U L VWWR €
WRS HHIHK R IEFHHV ZIHFHSU RS O S SRUIRENDVOHDQYWWR ORAEIO WRVHUR R &) H O B I/\W @&/ HOBB/S U RRYEIDKQ. MKKZHU L V
FRQVHQW LV VROLFLWHG RWKHU WKDQ HOHFWLRQV WR RIILFH

5HFR'WGVIRBKDUHKRRG BEHN LIQJELYLQR QVHE®B X U S RGHW H U WIKGK. QU H KHROVE MURER ME
D QR H H VRIAMPRR W H Q W MROYAHE Q WHRRA S FOUF DVAZLRVQKDR X4\M WW @®R DRIG U H F VIRIWL YL @ G Y D QUFHHF B DIt
Z KL MK I)3EY R UMKDIQ W\ G D\YRUHWKWE Q G D BH | RUKEHD RVIBI QY X FPKH H WQLRBUR UMK DIQI W\ G D BH I F
D QW X FKF WZ IRV KT XM WD QLEW KH. Y HROQQND K D U H KRRIO G BIRJQV KGHD WRL [ HDBUHHQ W MVB® MB.GVER R W W/ RL Y

FRQV BDEWED PID E HQ RW Z L W KIY@UDUDGR QI GNUK D B BWHEHR RRIM/ KEHR U S R D DWHKBHDF B D & - HOSRW K H
SURYLGHG LQ WKH &RGH

, ] WKH %RDUG RI 'LUHFWRUV GRHV QRW VR IL[ D UHFRUG GDWH

D 7KWHFBD®RHB HW H U F KQ LOPEKHHROW MWERMA.IR BV RR W AP H H WRLNDKI D U H K\RKOCEHEIMAL
FORMEX VL QAWK VL GBYMPBAV HF HGKEPR @ K L DR WLNAH R Q Q R WLVEDBL Y BIW KHD F
RI EXVLQHVV RQ WKH EXVLQHVV GD\ QH[W SUHFHGLQJ WKH GD\ RQ

E 7TKMHFBDERE®HWH UV KQ UG KROW WROWFHE Q WARDNAR U S FOUF DWUR QL VW IL QUKDR X\M W
LZ K HQ@FS U LIRAWE \RVQ¥4-R DRUDE/H WD NVFKQEVDIGHDR @ K L KK HUAUN VW\R € @HIQ W HRQL |
Z K HSQU LDRAUWR. IR/ @/4-R DKUDE/H QD NVHK@EGION KD RRVEHX V L @ BWHEHD RV K L MKIQ4-R DIUGER W/
UHVROXWLRQ UHODWLQJ WR WKDW DFWLRQ RU WKH VL[WLHWK W

3UR[LNWSHU VR MWRE ME D U K KO ONHUH. IWER R L WLKHHIU R EGR QRIE R LDH H Q WW K REUDZ H GV
S URVY\L J ERVE KSHH U 0 RIG OFHLEW 6 F U HRWADHERR U S R WSSV [\R R EEGBOH H PHLG QL MVAVHK D U H K R D BIBDTDWR K
W KSHU R [Z K H VER P IDJQ X0 Q DWVVSWHIZ UW W O § JW D B IQLVAPR. B WLKRHQEA UWMAK D U H IRRIDKEK D U H K R ©/GVHRU
IDFW $ YDOLGO\ H[HFXWHG SUR[\ ZKLFK GRHV QRW VWDWH WKDW LW LV LUUHYRI
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H[HF X IWE & JRVUKHR \§ KU V VIRGUIDWAR [ \DZ U L WALHOG L YAHRUKEHB U S R IV DWIDMRKWY B8HU R[LW H Y R R HEGD
VXEVHSBXRPW FXENVRB\D W W H Q@ &/DREHFHMDLAGR WILGH U E RWQSHH U W RHF X WIISBUR R UL IZ U L VQ\R MR |
G HIRMIQ F D SN N R M KDURL W H F HE WHHER U S R & B WRMRHER & XU V WIRGEUARL ¥ R X Q BIUHRGY KRG °
W K@U RY\K EEGIOD (DL @WK S L U RWIORHY H © R Q WIKRARHG D R/IW KSHU R X Q O RIW K H 1S IRWH. @HKSHU R [\K
UHYRFDELOLW\ RI D SUR[\ WKDW VWDWHV RQ LWV IDFH WKDW LW LV LUUHYRFDEO

$QVRURISURG\L VW UW R R RG/H D U H KAR\G KRHRINS R VY B IO BRYE@ S S R U R MQSHVRWMRS H FIFIK R EFHH Z
DSSURLNO S RUREND/OHQQWAIRFIO WRWHIR R B H O B I/\W &® W W@ BHE 5 WKESGDQV KPHH H W R @ B L RKKSHU RI[
VROLFLWHG RWKHU WKDQ HOHFWLRQV WR RIILFH

,QVSHRYAHFWLHRIGWAR HHWRNXID U H K W &ER-DBAEG U H F VMRIVY'S FOL@SW U WREFNY. Q V' S HAE M/GRHUF
D W KPHH H WRLQVD\G MR X U,0® RLQW S HIR \¥ R H FIVUDSG R L Q/WRHK® L UR IVGPH H WALI\D Q B QV KUHH T XRHD @

VKD UH IRRO® & B UH K B O RFKDP\S S RLLGDAS HFE /@ ) R IRHY H WLIQE X P BRHLLQ V' S HFRATIRBHDY WR(GHHU R W K |
,ILQV S HFUMS S R LIDBMPHIG WRLAYIUH T XRHR/GRIP R UHK D U H KIRIB G RI[WHKER O GRHDP\D M RRJIV WD B AWK

SURI[8& H M \DADRAHH H WMKIBAHAV H @ R HQVRKGIHU R W K U HIHGEWH F VDRMARHD SSR L Q VGG U DB Q@ R LIDWACH/GS |
IDLWRS S RDDLROWH | XW B MW KHK D L URPNY @PHH H WPLDQD QXGS RAKUHH T XRHD/QW KD U H IRFDY & BBUH K B O BHKLE
DSSRLQW D SHUVRQ WR ILOO WKDW YDFDQF\

$V SUHVFULEHG E\ 6HFWLRQ RI WKH &RGH WKHVH LQVSHFWRUV VKDOO

D 'HWH U WLKQ¥ P ERIIVK D B M VO\GL QWS KYFR WE R 2 IR UH D PN KK D U H '8 U H \DRADKPHHIBW Y @
H[LVWHQFH RI D TXRUXP DQG WKH DXWKHQWLFLW\ YDOLGLW\ DQG

E SHFHLYH YRWHVY EDOORWY RU FRQVHQWYV

F +HDU DQG GHWHUPLQH DOO FKDOOHQJHY DQG TXHVWLRQV LQ DQ\ Z
G &RXQW DQG WDEXODWH DOO YRWHV RU FRQVHQWYV
H

'"HWHUPLQH ZKHQ WKH SROOV VKDOO FORVH

'"HWHUPLQH WKH UHVXOW DQG
J 'R DQ\ RWKHU DFWV WKDW PD\ EH SURSHU WR FRQGXFW WKH HOHFW

' 5(&7256
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3RZHBXYEMMRWSUR Y LR MREH GIHQBQO L P L W DGV KRIQVLR DGF/R U S RIUDMKLHRD DI N O DMBLRON
UHT X WURHIES S U FEXW B/HK D U H KRR \GHEHC W V WDIQIBAGEK V L Q@ @BV D R WWEHR U S R IV EEGRIDQ D DHES(
FRUSRUDWH SRZHUV VKDOO EH H[HUFLVHG E\ RU XQGHU WKH GLUHFWLRQ RI WKH

:LWKRXW SUHMXGLFH WR WKHVH JHQHUDO SRZHUV DQG VXEMHFW WR WKH VDPH

D 6 HOBGWH P FOYRDI L FBIUHQ QHBP S O RRIMHEMR U S R UBDUWM IVAB@DB R A HDURE&X W R MAK MVKIIDU

FRQ V LA/WGOHDIN. WKSH W LAFIOHAR U S RIVQIMA WRIQHAX B D VW K ARB S H Q VIDWEHR @ U R
WKHP VHFXULW\ IRU IDLWKIXO VHUYLFH

E &RQGRBWQWDD QR Q WHIRODD QX V L @ NAKMR U S R WDBQWBIRM QMHX FUKX MHWGH J X O BVW HE
QRW F R Q \ZILL WOVMHROAL WWKSHIV L ROV R U S RRIW Wil R QZ W KPID \G H HNVARH. @V KERH V /W +
Rl WKH FRUSRUDWLRQ

F &KDQWHKSHJLQ FHS B RR/IL YRV KU L Q FELXS/OLQRHIN.E @V KW DRIEHD O L | RWRIR- @G R F DWW
D Q R WADHKW MR U S R WDRMILRODO M BHESX V L Q@ BDVQR W R/RUDWHH UG WRHIQ GRHEIDRFX QNG
FRQ GEOFWL @ H WARLEL W K\R MW CRWEHD O L | RIVGGHDV L JI@SAOFDZFLHA RILKL W K\R XMW DR/
&DOLIRUQLD IRU WKH KROGLQJ RI DQ\ VKDUHKROGHUVY PHHWLQJ R

G $GRFPWNBQXGVHF R U S RAHEMIH V FAUKLEE B R H U W L RUV O RIFQIGO WIHB UR IW KMHH D Q
FHUWLILFDWHYV

H $XW KRWHNMY X RYKHD B NW RAMKHR U S R RIMOORDZ WKIDULRR Q V L G R PIR\Y ISPOQAED
GRQH VHUYLFHV DFWXDOO\ UHQGHUHG GHEWV RU VHFXULWLHV FD

| %R U UWPRD ID\QIGQ FIXWG H E WR@E B K ROV KAR U S R UIDQWEDRI R HH [ H F XIVGHG3H O L Y R Wi
FRUSRUB WU RIRQWMKHR U S FUDIPEIH R P L \Q\RRABFRQ G W E H Q & B HFEIW U R\RW W J B O H\E
K\SRWKHFDWLRQV DQG RWKHU HYLGHQFHV RI GHEW DQG VHFXULWI

1IXPEHRULUHFWRBWXP BRHGL U H RWRIRW S R IV B EGRRMVHW KDL H Q RRR UHKQ QQH7KH[DBWPE
RGLUHVWE®MS [ XQWKDQ ZH & WKL PV BMHF IDE R &M%\ 0 D2 H Q GALKELIVF W L B O\G R SEVMM I86-R DRJ
"LUHFWEUWKHKDUHKROBEO GO MIQEPERIG L U H PW EBVK D Q RHIBG H | L QXW HIH PHAL W KRUKRW LIRIOR
LQGHIQRPRBEID @ P HQ G WHRGKW VO X O'G R EMMIGHR WH U L VW W & GHIPD M RRINKRIK W V W\DKQDGH.EDW MK
YRWH

(OHFWIQRSE URR 1L FHK H. U H F WKRIBGHOO H BW/B ®HQ Q X B B WRINKID U H K R XMEBIW X FKQ Q X B 1B WLIIDR
K H GRGW K HU H F I/ BGHRAND H FKH B0 MHU H F WIR\B N4 O H PVIQE S H FPLHDFOARLIQK D U H KIRFDEERBUILKEX S RIVF
'LUHFWRU LQFOXGLQJ D 'LUHFWRU HOHFWHG WR ILOO D YDFDQF\ VKDOO KROG F
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VSHFLDO PHHWLQJ RI VKDUHKROGHUY DW ZKLFK 'LUHFWRUVY DUH HOHFWHG D!

9DFDQBLYDW DR D F D QRN K&R DRIG U H F WKRIBGEOH H PWHRY L VQV K HROWVKGHH DUVHKY L J QROUNHARRBY
DQG L UHR W 4R DRIG U H F BAR B V R GBHNFLORDQUAHIVGERM | LR M/ KIHU H FAK RUWDE/H HEQH F ORI € @ R K IQE@EBD (
R U GRHER XRIWR Q Y LA NYIHH® RROW. IW KCHX W K RUX.PHERSIG L U H EW R BV HR W MGMK D U H KIPDQENE QR H H WR
VKDUHKROGHUV DW ZKLFK DQ\ 'LUHFWRU RU 'LUHFWRUV DUH HOHFWHG WR HOHF

$QVLUHFPVDRIH VH DI FRVQ IY HLZQIL VR MM KHK D L URPNRI @6 R DW @&HK L (H H F X VE LIY. W 6 F U HR\MD l6R T
RILUHF W& OW ¥R WLSHHF DO_BIW H PRI KD L J QUIRM E RMBIHH F W WYGHH V L J RIDVW. IURHGLWAR IUH F BVIR X MV
WLPH WKH %RDUG RI 'LUHFWRUV PD\ HOHFW D VXFFHVVRU WR WDNH RIILFH ZKHC

9D F D QIF@HHR DRIIG UH FWIRWNLO @Yde D M RRIMWWUH PDQQ U H F WRKBRWHWYYKDTXRURBE\DVROHPDL
'"LUHFMR V8 KID'VD F D QUM DEWVWHIGHH P RRYID'Q U H FBAWVR KYHR W U L WWR € ERI\V@ BVHK D U H KRRIB\G R XRVUAGPHDUE
ILORGBWKHRWEPDMRRWWKDHEGWMUWRRWES UHDRBRRXVEHEP B H WKL DK X R UX$U H VRHEDIW KZR) L V
FRQVHQW RI KROGHUV RI D PDMRULW\ RI WKH RXWVWDQGLQJ VKDUHVY HQWLWOHC

7 KM K D U H KFROIDHGOHRJRAY H FRIRWH F VIR@IVL VIR. © QX D F DRW D F D QFRIMYE WV IHU H F \& RIAQW X FHKO H FEA
ZULWWHQ FRQVHQW VKDOO UHTXLUH WKH FRQVHQW RI D PDMRULW\ Rl WKH RXWYV

1R UHGXFWLRQ RI WKH DXWKRUL]J]HG QXPEHU RI 'LUHFWRUYV VKDOO KDYH WKH HII

3 0 DREBIH H W IDQ@QIBH H W IEQTIWO H S KRIQ XIP 1B W WR B/JE-R DRIG U WRRIDV/E HK H O B/QS O IZAKV R BQX W WLt
6 W IRV&ID O L | RAKDDMDH K5 V L J QUDRNIHLGVAR L B kU H V R CRAWKAIR® LB/ KOHE V HRONVE XIFDIG H V L J QUDHA) XFRMEHUV
V K [EGIOH O @ KSHU L Q L[ B B ®RVIL YAEHM/ KEHR U S R UBIS\W ERIDIOW R QWRAR DWKEEGICH © & QS O LYA WV R IRX W WL
6 W DRVEHD O L | RUKEDIME H HBQH V L J Q@ QWKBHR WRLIRHPHH H WRLLQ 1D RWAWV DLVQM KEHR WR.BVHK HLADHR) R W D BHSHU L Q
H[HFXWLYH RIILFH Rl WKH FRUSRUDWLRQ $Q\ PHHWLQJ UHJXODU RU VSHFLDO F
ORQY OI0U HF W/RWW L FLL@/DIEHHWADIIH RIQBIQ R WOKHI'OX F KU H F WIRIEM®H H PWIESHS U H VLHEHN \DRAD
PHHWLQJ

$Q QXOHH W LR H G L DRVCHIDREZD BKD Q R BNOV RQ/XK D U H K W ®ER-DBVE U H F WIRIKEB@G H J XPOHHWN R Q3
SXUSRVH RI RUJDQL]DWLRQ DQ\ GHVLUHG HOHFWLRQ RI RIILFHUV DQG WKH WULC

2WKSEHHI X QBY W LN KHRUI XFOHHW R QVIRAR DRIIG U H F WIRIBGICH @ GW KFRDXOND X AKL PR KD O R\W L v
WLEHL[HGW KR DRIGUHF\WRBR Y IKREZG YWHIDDAY H J XPCHIHWWLKRIX D& @O H KR LW RV QP & H WAKJIHEG
KHOG
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DW WKH VDPH WLPH DQG SODFH RQ WKH QH[W GD\ WKHUHDIWHU ZKLFK LV QR'

6 SHFLBIOW LEEH/FR B IOW R VIR DRIIG UFHV RRIVQS X U SRS KU S RDKEW D ODWGW L B MV KRHK D L URP
WKH %RDUG RU WKH &KLHI ([HFEXWLYH 2IILFHU RU WKH 6HFUHWDU\ RU DQ\ WZR 'L

1R W RAM KML B SO DREIVS H FPLHDHOW U R IEGA®H O L SHHWW KRB \MOH O H SWRRDFFIKU H FRAMRHUE WL U V W PFDQRD
W H O HB K D BSWIN SIDE G U KWRDHFEU H FDMRD WH F \U B G IDAMW K R RQV KUHH F FRRIWGHZR U S R U QR/DLVIRQHR W
LV D L OLFWK [EGEDH S R . (QWKBIGL \B W BR\DHDAY H DR/X\U G D \B/H | RWUKAHL R IV KKHR O GRING BPHH H W, 10D D WHQHR WLL
GHOLBHWUNE R BONMH O H BUHFOQH W U RWK EED@®IDO L B WK RRUD\QWHO H 8 KIFOHHF W U\R R KFFROROSOIDAR H
IRUW\ H L ERWEHI RURAH R KV KKHR O GRIMDHPHH H WALQ@R UQ RWILLFYHE B U V RRB\YBI'O HB R E BFIR P P X Q LHFIDW
WW KIHU H FRWRRS H U D RVQRH | LR M/ K IHU H FAM RWUKSHH U Y RYQLVQKDHR WKLORWH D WIRE O IZHBHD R P SW PR X Q L M
WKH 'LUHFWRU 7KH QRWLFH QHHG QRW VSHFLI\ WKH SXUSRVH RI WKH PHHWLQJ

4 X R U XPP D M RRIMWMWIHK W K RQMR BRE'L U H F WRIBBQ V VDT W VRRY KAHU D Q VFDIE XWLLRQEH K NBRG M DY
SURYLGHGE W LRRIW K 04 B D ZWH \FRVG H F L @ RREBP D GEHDP D M RRIMAK HU H F S/(RHNCHYPW H WALDQEH O
ZKL PR X R UXS U H WH@EBDOH J D D GHGHRUW k4R DRIIG. U WR WX E MHAFKSHU R Y LR I6RIG W L RRIW K&HR G B W
DS S URWR®M W R BWIND\Q V D @W L KL H FRADRYG L UR B QY G LRIDIW WU D DQLRLD BEHRWL RRIW KORG B W
D S S R L QRAFFR-PPW WHVQEH ¥ W L RHR W KSORMG BWIRQ G H P Q L RUE D'W E REE W\ VWDLAKL PR X R UDARQ L WSLUDHD
P D\F R Q WW@HUHD EKIYE\@HRWWZ L W K W WR @/E (GBI ZDF W R QD F WWROLANGS S U FEXBI® H DY WM R R MW
UHTXLUHG TXRUXP IRU WKDW PHHWLQJ

:DLY HRULR W L7AKHW U D Q V B V@R R € VIRLIY 89+R DRJIG. U H F \W R BN ¥ B O IDHEBR W RAZHGH U HOHHOUK CEGTD
Y D @MEK R XK DESDP H H WEDQRIH O GAUHHU XFODID@ER WLLIFTHEK R ULXEPU H \DHQEEW L WEKHH BRUDH VWAHKBHH H WHL KD IRHV |
"LUH F QY RSW\H WH.Q RAU L W\ HYBHQR WDFRIQ WHRRAD GALIGHH H WRLED@® S S U R M\DKOH. Q X W KK D L YRH@R WRL
F R Q \QHQ@ERWS H FAL ISEK U SRIW KPHH H WE.@OX ZO LY AR @ V 1D QEBY/S U RAKIEEAD OHLGMKER U S RIHIF\RRHBAVG
SDRMW KOH Q X R/WWPHH H W L @ YWR PR H H WQLHI@GEM L Y WR Q'L U H FAK ROWV WAM I8 Y WZLL QVIKSRORWY HEVA AR
LWV FRPPHQFHPHQW WKH ODFN RI QRWLFH WR WKDW 'LUHFWRU

$G MR X U GPR-OQWRRIWWIHU H F SVURHNZHED WY R IPURAR Q V W DYWRNJIREBID G M BXQE B H WRMY R4-R DWIEBQ R \
WLPH DQG SODFH

1R W REHE M R X U QIFRADBRHKAHL P 9S50 CRAKIR O GLMG M R R WG MG HIDGEM L Y K@ OW ¥k H W.PQEIM R ;
IRPRUMKW@HQW\ | RRXUE K L FIO DR WRLIWHML P IQSE BV K EGIQ Y H B | RUKAHL RIW KOHG M R P WG MV @
'LUHFWRUV ZKR ZHUH QRW SUHVHQW DW WKH WLPH RI WKH DGMRXUQPHQW
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$FWLRWK ROXW W BQID FWURDXR BHE P LMMRMWHIENEMMY AR DRIG U H F IRE WV D NZH @/ KIFPXW WL
P HP E RW/KAR DKL QG L Y LREEKROON F R Q YLHIQU W\LRDKIDFW 6 R FIXF WE\Z Q L VF W € QH@D ONHK/HD AR U
D QiGI | HFK Q D Q L P R R'WA/ 04-R DRIG U H F \& RERY L VW & QRHERND V W I IEBIQ O ZHLGMKOK Q X RIM/VSHU R F H HRC
WKH %RDUG

YHHIVQ &R P S H Q VIR M. URIG WIRWH/F V@GH/P E HRUAR P P L VP\D W H ¥ FAXYARR P S H Q LIDIQU R @ K M HW Y
DQWBXFAKHLPEXUR HP SO R D \E H L [ HREAG H W H UPUGHH/® CRAW KRRODRIIG. U H F W R INK DQCRBAF R Q V WL
SUHFD®GHHAWRRH U WLIGR USR U MD\WR REDS DB DVR\ | L DB B /S O RR R K H IDZUGHF H IFRIPGH Q'
IRU WKRVH VHUYLFHV

&200,77((6

&RPPLWRIH MW FWRKSYR DRIG UH F WRWEYU H V R ODXGAR.SEADE D M R R MNKEHX W K RQUX. PHERSILL U H F !
GHVLJFTRPR UFHR P P L WHVDHFIR\Q V LR/W ZRREB R U HU H F W/ IR H UDYWA KSHD H DR/ W AR D TGP R DRUOBG H V L R
RBRUHUHFBDNROW HUHPEWRKMD\QR R P P L\Z MVBIBIU HS OB E VA BMEBDQR H H WRND BEHR P P L \§ @AFRIP P L\
WR WKH H[WHQW SURYLGHG LQ WKH UHVROXWLRQ Rl WKH %RDUG VKDOO KDYH D

D WKH DSSURYDO RI DQ\ DFWLRQ ZKLFK XQGHU WKH &RGH DOVR UHT
E WKH ILOOLQJ Rl YDFDQFLHV RQ WKH %RDUG RI 'LUHFWRUV RU RQ D¢
F WKH DPHQGPHQW RU UHSHDO RI %\ODZV RU WKH DGRSWLRQ RI QHZ

G WK HQGRMG\ERDQUH VR CRAWRAARDRIG U H F VKRLUEKL VAV S U WAL R)RWWD P H Q GR
UHSHDODEOH

H DGLVWUMBAKMKRQH KRI@/EGHUWS R U WHREU D RVUH@SHULBRBRRRIN. W BEQ LUBIC
GHWHUPLQHG E\ WKH %RDUG RI 'LUHFWRUV RU

I WKH DSSRLQWPHQW RI DQ\ RWKHU FRPPLWWHHV RI WKH %RDUG RI '
2)),&(56

211LFHWWR || L FRIWWHR U S R WB\WEBREXK L H{H F X V2 LN.H B&H F U HOVIERS K L HIQ D QA LIDRAHKIKFRUSR|
PD\DOKR YW KGL V F URIW KRRDRIG. U H F\B& K'Y L URIVGHR D DBU H V L B GIRWR UH. FHU H V L RIQRIW R L
$VVLBMB Q W\R QRIE R BN WL B)Q @D PR LIDFODIO\GX ARV IR HIWL FIMRDVE HD S S R LLADAFHF & U @ D\Q/RKHG B DE Q'
QXPEHU RI RIILFHV PD\ EH KHOG E\ WKH VDPH SHUVRQ
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(OHFWRRIQFHKWRI|ILFHWKNRUSR UH) WHVRERK | L FHRID/VEHD SSR LLGDFFHFR U GDWRSH RY LRER BW
RBHFWLRQNKHMB DY KIBDH K R \ENW AR DRIIG U H F W RN WK D/GHQID/W KSHD H DR/ IWUWERHR D W 6 E NAHAF
ULJKWV LI DQ\ RI DQ RIILFHU XQGHU DQ\ FRQWUDFW RI HPSOR\PHQW

6XERUGR2QDMHAKWO RDRIIGUHFRWIRVYS RDQABD HP SR ZHRHK LHHF X VELIYAWMEB S S RV QMR IRHIUL F
DWIKEKVLQMKHRUSRPDWLIRK@DHRKZ KR F K IXR@ Gl LIRWY X FSKH U IKIDG/EK KX W KB QWU | R X FEKX WOLYPI &
SURYLGHG LQ WKH %\ODZV RU DV WKH %RDUG RI 'LUHFWRUV PD\ IURP WLPH WR W

5HPRYIDQEH VLJQRWLRBDHXE VAR WH. J KID'Q R ID @ | FLHXQ GIHQK R Q WRUHDAEMO R \ D)@ W L PHDUE |
UH P R Y QZKLVRKE L W KFFROXVE WV AR DRIG U H F \R BHY W H.SBAD RHD @ | | L F K B \ERV@ 4R DRIG U H F \W DR | | L
XSRQ ZKRP VXFK SRZHU RI UHPRYDO PD\ EH FRQIHUUHG E\ WKH %RDUG RI 'LUHFW

$QRIILPHWHVDD@W L EM LY LZQUL VOR MR WIHEHR U S R USIMWILHRQ. J O K \BOIRNIH HIFWVIGHD R/MW KUHH F IR IVG K
QRWR.BMQODWH KIS H F LLIQHK@RW D DKE Q O RWK H Y B IHVFHLI QU@ RW WHREBH F H S W BVGUHH V L J O/ IX\BOOHD
QHF H WAMRDINLHI | H F WQ WH V L J Q B WW RN WERLKBHHJI K\D Q@ R W KEHR U S R X R \GIHEAGR Q WALRKA \RKIRH | L
LV D SDUW\

9DFDQEQHN\.F#H Y DFDIQ®B QR | | LEHF DRXIB H DWWV L J QUHPIRRER DT X D O R IR OB W IE B BWHIEMO O D(
WKH PDQQHU SUHVFULEHG LQ WKHVH %\ODZV IRU UHJXODU DSSRLQWPHQWV WR V

&KDLURDMIHRD U KR RDRIGUHFWRUEVEY VFUHWBRWD L UPNY @R DIURPP R QWW P E HHUHV K[
S U H\DLBEA®! H W R QVWIRAR DRIIG U H F /IRKIMKKL 6 U H \DHXBR 0HD D U PLOEH U | R XM FRW ISRZ HDUWQG X WOLW Y \E
IURP WLPH WR WLPH DVVLIJQHG WR KLP E\ WKH %RDUG RI 'LUHFWRUV RU SUHVFUI

&KLHMHFXWUMH BXE MMEXWAWKKSHUSIRZARHIIYVQD WD EHLY HQV 4R DRIG UH FWW KK D L URRIY ¢
% RDUM KHBHX KR || L MAKHK L { H F X V2 L N-H\HKUD\OXCE MAHRF IEHR Q VR WWRKHR DRIIG. U H F\K R Y Q HMUXESCH U Y
GLUHMBDQER QW WREBK VL Q BREM L FRHW ¥R U S R BHHWKLIB@®! \DLIDAPE H WR VJVHK D U H KOIRQEEDHRGVH WR /3
% RDRIGUHFQ/RWWVR®HGV KH D L UPNWY 4R D UK K KOOV H Q HELIRIYGDUE X WRLIFY Q D J HRVHOQDABH O M
WKRHILRIBUHYV IRGHKQMIH F XRILLYRHDE R U S R WEKKIRXEK FRW ISRUZ HWE&X WALV Y E +5 U H V FE\WEKAR DRJ
'LUHFWRUV RU WKH %\ODZVY DQG VKDOO EH SULPDULO\ UHVSRQVLEOH IRU FDUU\L

9L F3HJ H V L GCQMIORE V HRIG HY D RIMDEMI L (H H F X VE LIV IFW WH F3H HV L G B Q W U GRHWK H D@ ML [ HEGW |
% R DRIG U H F \R B QRID Q NH@H F3HU H V LGSHHVQ \WE DANRHRBGRII L U H F W R B8 | B OIGHK WRLW YRHK L H H F X \
211LFBQBKHQR F WV RIKDOCHWKSR Z HRID QBH/ X E MHEEQIDKUHH V W UX § RMR REK\L HIH F X VR ILMHF A1 L F
3 UHV LGKRMOVK R ISIREZ HDUDEH U | R X IRV IGBKWOLHARW L VAR L P B E 5 U H V FILRIEKIKGM V S H FEAML MARET
RI 'LUHFWRUV RU WKH %\ODZV DQG WKH &KLHI ([HFXWLYH 2IILFHU RU WKH &KDLL
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6 HFUHWKORH F U HWMKDNAGRIE D XWBHN H W KSHU L Q RUL BLIBGNV KRH | LR MW KFHR U S R U B RV GRABTW X FRKW |
S O [IDAW KAR DRJIIG U H F WMIRRWWAGD% R RND L Q X R/IB @6l H WD QIBV W RRIQWH F WRRIFL VRVGH H M DVQRBK YU H K
Z L WKHL B QS50 DRAKHR O GA-KW KUWHHUJ XRAVDSH FLQI@QY S H LD DX W K RW KHR GW. K H U IHYRWNQQHD P REW K FS\UHH \
DW 'LUHFWRUVY PHHWLQJVY RU FRPPLWWHH PHHWLQJYV WKH QXPEHU RI VKDUHV S

7KBHFUBMWDNGGRE D XWHRH H DW ISHU LQ RLE @ W KRH I LR W KR U SR U YW D R HRWVH J L \DW K DUUHH L
RODGXSOVKDWH L VWRZWEED PR O® D U H KIR@EKHAULWE U MWKZHN ' ECHQBSO D RWHK\D KH & B D VKKK P E
DQG GDWHV RI FHUWLILFDWHY LVVXHG IRU WKH VDPH DQG WKH QXPEHU DQG GD'

7TKBEHFUBRWDOWYRIE D XWRH LY QR WRLIB @G H WR @/JVYHK D U H KIR@RABM AR DRJIIG U H F WHRTURE WHKEA O DY/
E\ODWRH LY HD@IGYV K INGIGNVIVHH R &/ KR U S R WLIRWEHD@ RISWY D FEX V WIR@EK KOG/ RKW IS IR HDUREH U |
VXFK RWKHU GXWLHV DV PD\ EH SUHVFULEHG E\ WKH %RDUG RI 'LUHFWRUV RU E\

&KLHIQDQELDPAKIEK LHIQ D QA LIDRHKINHIDRED L Q R FIDXW B H H SWRED L Q W D IGHIH ® QIBRU |
E R RD@GH F RUGAF R RQWYSHR S H UDMQEBXW L @VHAD\Q V B RWYEHRIDS/R UMV DROGFIFR IR Q VOW V 1B WIVE LIOH MH
GLVE XUV HPHQRAV DS L WOLCS O W DH.IUHGD@IBK D THKVE R R R \D F F R X QBEORDAUH D V R'W D EEFR S H/G
LQVSHFWLRQ E\ DQ\ 'LUHFWRU

7 K@ K LHLIQ D QPA LIDFBHUIEGS R\BLENQ HD GREW K 1D 0 X D B\OGHY FOHOVBW KU HIGNYWEHR U S R Z DW K FBRH S R V LD/
PDE S HVLJEDWHE DRIG H F W RIMAK D500 E WMWK 8 WHE R U S R DIV IERIOU G HEWW B4R DRIG U H F W R
UHQWWIRH LH HF X VZ LIY.IFHQG U H F & R @ FAYKHLM T XCAV@VF F RKIQ @A LW U D Q V D BW L)RIQD QoA LIDRIMQ
R W K HQ D FRLOGRWLHRRU S R LDDOWEK BX@ OVEK IRV 1S IR HDUDESH U | R X ARV IGKKWOLHIVE 15 U H V FEAWE4-R DRJ
'LUHFWRUV RU WKH %\OD2ZV

,1'(01,),&$7,21 2) ',5(&7256 2)),&(56
(03/2<((6 $1' 27+(5 $*(176

,QGHPQLILFOMRIRSR P DWW D [L P XRPW B 8 WP LEABMHF @/ L RRIW KR GLHQ G H PHODLIRHL WV J H Q I/

GHILQ®BFWLRDR IW KR GBJ D L)[8W QM X & J P HLG/WAA W W OCHFSVDHIHRIR X Q W XIDGDGMH\D V R Q@AEOU |

FRQQHFMWRIQSU R F H B G (AN HIDWL \EMDH D R RIG B OVQN X IS U YR @D B @ J HROMUKEIR U S R U PAMISRAG

UHVSHFW WR LQGHPQLILFDWLRQ RI DJHQWV ZKLFK LV PDQGDWRU\ XQGHU 6HFWLF
D LI ®DSSURYDO E\ WKH VKDUHKROGHUV" DV GHILQHG LQ 6HFWLRQ

E LI bDSSURYHG E\ WKH GLVLOWHUHVWHG YRWH RI WKH %RDUG RI 'LUF
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F LIDXW K REANDJZG. WDWH B H B HQEW KR U S R IDIWHLKBHDH @ W H. Q G H P QHL.Q MHIEQ & L\R
DV V H B W/IKREDILPY LU WIRQ G H PUDK. MY HEX Y GHRW S R Z D W KR Q U HAEEW FEI® U S R UIDQNQ
RU DOO RI KLV RU KHU FRUSRUDWH FDSDFLWLHV RU ZLWK VXFK RW

SHTXLYSISURY[FE DB URY LGHE W L RR W KR GBIQL Q G H P Q L MG GAMERVQ ROV K 1964 B D\ZR/CEG
PDGE\WKER U S R URIQVRLRXQW K RILUQV] k¥#6 H FEDMVR @ G HW H U P WEDQKE R P Q L IR IMDKBALHROB/U R XIE\M ¢
FLUFXPVWDQFHV EHFDXVH WKH DJHQW KDV PHW WKH DSSOLFDEOH VWDQGDUG RI

DDPDMRULWN YRWH RI D TXRUXP RI WKH %RDUG FRQVLVWLQJ RI GLU

E SDSSURMDKIK DU HKRID'G MIQ M@ HF W L RRIW KR G i L WAKKAK D R E @ HEGW KSH U WRR)
LQGHPQLILHG QRW EHLQJ FRQVLGHUHG RXWVWDQGLQJ RU HQWLWO

F WHKHRXUIKLRMKSW RFHHRIZQOBHQGR @B SO L PDGEHRIGE R U S R (R DNKDHRHRWY KOHV W |
REBRWISHUWVRQGNHUQLWE R Q Q HFMMMRGEH | H @ K H WRGI RIWK FDKS S O L E DAWDHR IR W W F
RU RWKHU SHUVRQ LV RSSRVHG E\ WKLV FRUSRUDWLRQ RU

G VXFK RWKHU PHWKRG DV 6HFWLRQ RI WKH &RGH VKDOO DOORZ

$GYD@RAHSHQMVHYHQVE WX UGHGH QIQSUIR FH B 6 V6 ILIGEHFGV L RQV K 196X B DZIVE HD G Y D @ RMK
FRUSR EBWRMRRHQG IOV S R RIWKEH R F H R QLHOFIRUBQVQ G H U \B TRNBL@ B K B OV KDH) H\Y BVH S\D KOHP R XRQWWH
DGYDQFH LI LW VKDOO EH GHWHUPLQHG XOWLPDWHO\ WKDW WKH DJHQW LV QRW

,QV X U DIKREMR U S R VK KORGR Z WB X U F IDIMED L Q WOV QURD®F KR MIQD J HRIW KHR U S R UDD BV ILIXY
O L D ED.\D\L NRAVD HRGUVQIF X B WHBY HIQWAK FFHD S DR DW L \RLXBWY HOH H QAWM X\FAK H WRKGIRMKALR/U S R 2 B W
K D YHKSHR Z MIRRQ G H PV HDHI HIDID LV KAWAD EX. Q@ GAAHF W L RIDYG R W K 6AB DZR'W Z L W K \6 W P\§ GR@ R WH

FRUSR VB WMERRWMR E O L VDROKEG! PIDQN Y H W KHH W B QWP R XM MHROWE H P Q L WK B WHLRKRYHHEAH G V X L
SD\DEOH WR VXFK DJHQW WKH SUHPLXPV IRU ZKLFK DUH SDLG E\ WKH FRUSRUDYV

1R/L P LW DRARLIYRKGHILLI K WKH Q G H P Q L BLUFROYAELBRHRBELH/F W IDREQR WY HKADDARAWE H H A 50 X/ID QRW K U
Z K L KK R/VHH NLLQQGIH P Q L PLIFDRYQ R\ GoHHGF W L B € O\ KHHW M R ANG G L WILR R@G H P Q L DLUBH W LKFE
LQVKHR US R U HUWL BREXTMARWIS\ROL@EHI F W L EQI O RE W L J MARY G H PRRQW D BOIHF®/ LRQW QG DERVYKI
FRQWRWHRI$ HU VR & DFH IBWR HDG L U HR W RRPHRS O RRUBH H D QWGK DL@QOW R KEHH Q HRINWKHH L VH F X V@
DGPLQLVWUDWRUV RI WKH SHUVRQ 1RWKLQJ FRQWDLQHG LQ 6HFWLRQV WK UR
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ULIJKW WR LQGHPQLILFDWLRQ WR ZKLFK SHUVRQV RWKHU WKDQ WKH GLUHFW

$GGLWLRGHOQLILFMHIEBRODX WK RUQIKER USRUBWWR QWY R U S R WHMRIRSHR LDV RR)Y
LQGHP QL RIP DAVQLE [ HRW K G H P Q L R\W R /8 R IQWPHENBMHF @/ L RFRW KHR COHO\BWR K K O GiHIW & B WP LEA
&DOLIRDE@XPKG G L W IQREHIP@® L MK IRSYABRQ | H FWL¥HS S U E YW ISHK D U H K RIDGHHIWL Q@ B F W L RROW |
&R GIHQS D U W L DX/ GV HIER YEA® IGH. V L Q WYHRUAHW WERI R GL U H F WBRSLDW W L BX/GVEDUD ELED X W K RAUD
Z UL VDWW IQH P H\Y 7 KR U S R IDIDWE KIRIGI\Y RH. Q G H P QHLQ WHHE) VRLVREJV V H B WVLKRADDILPY LLQLWHRQ G H F
WK HUHXQ@HRW S R ZD VDKREQ U HEEIW RFHR U S R UIDQVQRRIDARAK LR B HRUR U S RFEWDS\W A RVE L MAK FRW IOH HR)
D JH QW/\W4R DRIG U H F WKRIDGBO R S H R Y LKGRH.G YWHKIDRVX DK HOKNEGL@ G H P QR DLODE R P LV VR QD Q V|
RUQGHWFXPVDNRKHER G HP QL LIFDRKLEGW AW LRI R W KHR GBIV X B F WPLIREXMD P H Q GUHRWY L
WR WLPH

$PHQGPHQWPHQGRHGERBPRG L | LJRIDMSR R Y IR REGVF W IERB I K D U H KFRWW BHRWDRJIG U H F WIKRL
QRW DGYHUVHO\ DIITHFW DQ\ ULJKW RU SURWHFWLRQ RI DQ DJHQW RI WKH FRUSR

5(&25'6 $1' 5(32576

0DLQWH QD QF HM/QUR BD WRLIRKD BH J L VIAKHAR U S R IV B INGIRRGH D XWERH H SWBY L Q FIL S BXORIL Y
RW NV URY EGUHHEY R CRAWHKARDRIG U H F \I BVUKERR U S R U YW D XY ARUVH J L VDV K DUHHI L R B ¥ S O VKT
UHJLYWHIK FRQ WDQRP R M K/H D U H KIRQEXHELBWE U WWKZHK ' EDHQBEO D RWHK\D KI H & B D AKIQEK P EDHQGSD
RI FHUWLILFDWHY LVVXHG IRU WKH VDPH DQG WKH QXPEHU DQG GDWH RI FDQFH(

ODLQWHQOQQFHMMURBD WRIRQODZKIFR U S R VEK NGRDSWSW L Q I B BRORVLYWHRU L JR@BRR
WKHVH %\0ODZV DV DPHQGHG WR GDWH ZKLFK VKDOO EH RSHQ WR LQVSHFWLRQ

ODLQWHQOQSHMMUREDPRIRWKERUSREBMRHIGRRDNYEHFREBFFROQWEY SHFRIERDRU G
FRUSR VB NGRS D XWRH H SWVSV L Q FL[ B B ORVILL YFEM X FRAV 1S IDDRR K4-R DRIG U H F WIRR Y GBG&H TR Q
F R U EEHRFRB @ GH F RRUIBR/F R XYW K D U H KIR@GLHIUHVRWREHR U S R WK \IKERQHRON KU J MAVRY V SMHERR R N @
UHFRUGV Rl WKH FRUSRUDWLRQ WKDW DUH VSHFLILHG LQ 6HFWLRQ DQG w

$Q Q XTHB RWEK D U H K RIKGHRIDRJIG U H F WRIEQVGIVE Q Q M B S\WERVH W K/HK D U H KGRFROW® WK D QG D'
D | WAHKEKD FRAM K HV K 1B RUW KEHR U S R LBDX\MKIR RKIBE G S \WWKSHI RY LR BROW L R R W KRHR @HQ\GK EGUH Q
OHDVW GD\V SULRU WR WKH DQQXDO PHHWLQJ RI VKDUHKROGHUV WR EH KHOG
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$ Q Q XEVOD W HPHH@W U@IGR U P D TKLRRRQU S R IV B ADRIDIVGSHH U L RI® KK DOV UR Y LISIHEH FQ/ LR R W
& R GH QZH \W\KKBHH F U HRVEDAUDRVIVAKBHW DRVIRHD O L | RRUIQWY KU H V F LRUEBI\GW D W ¥ R W @RALQM KCHX W K RQIX. P HERS
G L U H FWVWKBHU R/ ERIYD F D GREQVHIEFR D UIB Q W KQHD P BI QISR P SWER V L @ AW L GOHEEAHR \DVIHYF X P B H Q M/
QDPBYRRP S &N WIHE WY L ®HEGRHR WWEHILH H F X VE LIY. IF 6IHUF U HOVQESK L HIQ D QPA LIDRW B/HV UDHSHORHL Y
SULQ FI[ B BORILYESE U L Q BX 8 DWH VIEGY K\LW D\@WE K Q HU\RBE X V L 6 R @ V W MWISKN IQEEIXS/D. @ F W\RY
W KEHR U S R UDRVIHRADNBRLH V L J GROMVKDHR IDROIW KEHR U 'S R URWIVKSEK Q@ SRIVH U RUFWIR FBIQ & R P S O IZD @8R W
Rl WKH &RGH

*(1(5%$/ &25325%$7( 0$77(56

5HF R'DGVIRR 8 X US RAMVHK/WK D R W DFIMER W LY@JS X U S RNGHW H U FIKGH QU H KHROWS MRS I BBLDN R HRG
DQG LY L RERNGGH. Y W U REIXO\OLRRP I 1A RWD W MRQBHFAD/GY L J K Y Y V RHIFQR W KOHDLZ DXFON LRRADMVHK
DFWEW® D U H KRD GLVEW €& @H QWKIPX\WM W W3R DRIG U H F VIRIWYL @ G Y D QUFHHF B D @ KIL &K [DGRBYP R L
W KDIQI W\ G DEH | FOUQ¥ X FOKE W Q QLEYV KFDDARKD B K D U H KARIQ K FHRIQMGKGHD WRL [ HDGHHQ W MVRE! H BALRGHL Y L ¢
GLVWU RAXOQRWE P HORWAR [ H U FLRAH J KDWWKEHD \PHD \E HQ R W Z L W K IY @MDQIE@R \DLEWK D B BWKEHR RRIW |
FRUSRUDWLRQ DIWHU WKH UHFRUG GDWH VR IL[HG H[FHSW DV RWKHUZLVH SURY

,(IWKMRDRIGUHFERIWVWWRLPUHFRD®V/HUH FR D BRB HW HU R KQ UG KIRO @Y X FBKX U S\RR/HGIOW K-HD RRY
EXVLQHVV RQ WKH GD\ RQ ZKLFK WKH %RDUG DGRSWV WKH DSSOLFDEOH UHVROX

&KHFNWDIWYL G H QRAK\G H E W HIGOEH WGl VY D RARMW KRHUUG HRUS/D \ P HRIMR Q HQ R WRHIR/W KHHYUL G HR)
L Q G H E WIH\G/XHI\AGQHD PRHR 19D \ D B/DRAIKEHR U S R UIKVIEGEOIRJ) QRHBEQ G R BWHESKH U RBG! U VIRQ@OH X PO Q OH
| URW L MR L PPHK EGEH W H UP\UGINY & CRAWKARDRIIG U H F \R B QWKDHE V HRNVE KIFKH W H U P E QUDIBHK REQH F X \
21ILFHU DQG WKH 6HFUHWDU\ RU WKH &KLHI )LQDQFLDO 2IILFHU

&RUSR &R QYW UDFM VW U XPHRWH F X WHK®¥ R DRIG. U H F \M RAHES\RIH U ZE VR Y L@QWIGHAABO DR D'
DXWKRQRJ®MR URH ILFHB S0 R FHBIMH QWWRQ W 8 @K R Q WRUD[FHW B WIHQ V W ULXW HIBDWPRID QRSE H K R OV |
FRUSR (CDQMKRR'W K RIDE W H Q HRUEDRID | LVQRISH FLLQLVFW IDQ@RRHOVO VRS X W K RRULL PIGE NAHGR DRIG U H F RV
ZLWWIKN HGRZRD @I 1L RHRI | L W R WP S O RAKINO®HS RZR D X W KWBL @EER U S R B ED/DE R Q WRU
HQJDJHPHQW RU WR SOHGJH LWV FUHGLW RU WR UHQGHU LW OLDEOH IRU DQ\ SX

&HUWLILEDMSEMWI LV W 6 DWVWALHRIOD IRHW KAHR U S R U IV W EFRORE M- H U W L IR.K QW H GW LDNSFRW EK®HE
&DOLIRD@QNFHU W LW HIDMAAWVX K EBA J Q KIGKQHD PRHW KEHR U S R I DAVWEHR Q L UFPPNY @4-R DRIGEL F&IK D L URP
W KA-R DRIWS KHK L ({ H F X V2 LIN. FFDHQES\W KHK L HLIQ D Q2A LIDFRRIW Q$ V'V L V)W O R @ZH LIDFBHW KsHH F U HRADDQSV V L \
BHFUHWDU\ FHUWLI\LQJ WKH QXPEHU RI VKDUHV DQG WKH FODVV RU VHULHV RI '
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PD\EHDIDFVLPQROHDHOR | | L PMWD @V HHBUW H J L ZWRKDWVL J GRHIK R VBIF V L ¥ L DGIDVDEH HB@® D RN
FHUW MK BXODGFHH D WHRBIV KRDIWWL FAHWD @\ HHRUW H J L ¥ W LRIUMADHAU W LIV ¥ D YWAG E HLV V EMVGKEHR U SR Z D\
W R/HD AFH | HOPAW KSDHAU Z R QDHR | 1 L FAHWD @V HRUWH J L YD WY HEBIURVIHY V & KID (RHAVKERR U S R U B DVS_IRAYIREDND O
EHYLGHRBHGL VW QDR @ GHIANX Q FH U W EIR R B VARGIRQY KKHR RRIW KHR US R W MW ER Q G D& H U
UHJLVWUDMHERSQ K YW IGH F X UD Q(GEAHID QRPP LV QBQ KB 6'$4R D QY H F X UH] WK BIRIQ I L FKR/HV ARF
WKH FRUSRUDWLRQ PD\ IURP WLPH WR WLPH EH WUDGHG

/RVE&HUW L | (FFOHVBMAU R Y K @IRDHEH U W LIR BB IVUIKEEGLO/ V X\HBG! S IFFGIGH U W 1X Q DBWGD W'
V X U U H QURHERLGS R D FED. @ RHDORHESAML F7 I B R DRIG U H F VIR\U® D WY K DAUHHU W IR 8 F D)W/ RIOFQIRWH
VHF XU\D\R VW RROWE BV W LDRAW & RAUKLY N X IRQDAUH S O D FAHHAUH/DLWY XFDRMI W I/ KL IDEBABI BFEIE QF H U W LR |
FHUW LSIURFDWL RWBNGKIR U S R B W BRIQUDRIER Q G LI RARDRIDAU H T XLLQAHO )SSEIRYURURQHP QLR
W KEHR U S R WV BIW XFERABBR QRGR W IDKBUH T X B WX WL FAL B QR HEFRAU S R (DD I IIDEQEMV® DW RFPDAE HP D GIHJ D LLQ)
LQF O XD®HQSH @ ®H D E R @AW RRXNY WHD O 19 RAABK R BAH V W URKNY W It RI @V LR WRHCMAWEX R @VABHH S O D FFHHRIFQ
RU WKH XQFHUWLILFDWHG VKDUHYV

5HSUHVH®WE MR K&RI SR UDWKR RN L UPNY R-R DW&HK LHH F X VE LIY. FRIVOR W IS H U DR @ K F
E\UH VR GAMKARQRIG U H FRBR\D'QR WKRUHJB HY 1 J @ D WAHHI X'W K RURR W@ H K R VIR U S R D DENQI
VKD BID\WQR W KRW S R RIBVRIURS@R U CRAUIHRQEZR P H WWLLFQLGW @D PRAIW KFHR U S R UMKWOLARADK R WD QMR 1G]
RIILPAMRR®HH S UREHXE IVIKR US R DRIVQBWME DKHE W KR USRUDWRRERU SR RBW URS Q UDD/EL
H[HUFLVHG E\ DQ\ Rl WKHVH RIILFHUV LQ SHUVRQ RU E\ DQ\ SHUVRQ DXWKRUL]JHC

&RQVW U B DWHL R Q L WSLQRODMAKEHR Q W i [T/X R W HK YA UAZ KT M1 1) HSULEROY L W LXRIRMR Q ¥ W UIRQ@GH | L Q IL\VGALE
&R O/HK DB ® HUKSHR Q V W BRXWF KMIAREDD 2 WV K R X WL W K B D H UFDMD K R/ H J RVLKZHI Q J ® & B BLHQUF O W ESHOVX W
SOXUDO QXPEHU LQFOXGHV WKH VLQJXODU DQG WKH WHUP *SHUVRQ  UHIHUV WF

$0(1'0(176

$PHQGPH®WD U H K RICHZH WO/DZI/E D G R SRMMIGIYM B DZIVEHD PHQ R WE SHEWWHYWGR WA U L VWWWR €
RI KROGHUV RI D PDMRULW\ RI WKH RXWVWDQGLQJ VKDUHVY HQWLWOHG WR YRWH

$PHQGPH\QW HF V8 R B MR NVH. J R WWH D U H KIR®WGRHYUMG H EW L R g U I ERO DZIVE HD G R SIVAH) Rt
UHS HBP\OWH®IR DRJIG. U H F \WW RAUAVE MWV AR DRJIG. U H F WIR\DBWR PBW\ANO IRAD PH Q G RHDEWO IFK D Q AL KX W K F
QXPEHU RI GLUHFWRUV RQO\ IRU WKH SXUSRVH RI IL[LQJ WKH H[DFW QXPEHU RI |
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, WKH XQGHUVLJQHG GR KHUHE\ FHUWLI\
7KDW , DP WKH GXO\ HOHFWHG DQG DFWLQJ 6HFUHWDU\ RI OF*UDWK 5HQW&RU
7KDW WKH IRUHJRLQJ LV D IXOO WUXH DQG FRUUHFW FRS\ Rl WKH %\0ODZV RI

)1 :,71(66 :+(5(2) , KDYH KHUHXQWR VXEVFULEHG P\ QDPH DQG DIIL[HG WKH VHDC

*LOGD ODOHN
&RUSRUDWH 6HFUHWDU\
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.QW U R GXFF*W DRYIQ W &R &R P S.D '\DVV W D E\U KOAE H GEMIQ W &® YUS O X7GW B U QNN LHRUDA)
IRPIILFHURED D @ RU R WLHEYHH UEDHIAH 5 WRR Q Y R O YWQHW P U VB RR QDRIZIL L F W@ NEHH W M R FRK | L F{HD)
H[HF XDA\JEE O L PBID W L F$ SUDHHLARHBDKFR P S D Q W KHK L ({ H F X V2 LINLIF & KIL H.1Q D QoA LIDRIHQESK LS H U T
21ILFFBOOHMMWEYHQYILFHDQ G R | | L OHHUHHPG O RX H WWRMWL RIDHIQ Y. RISHU H V IRGZHRDNH H F X RVIL Y F
ZLWK WKH WLWOH RYWHUEH SUERHIGW R WH WKKHUZLWK VERNHUHG (RPSQRHHHV WKH 3

'HILQHG 7HUPV

D 33GPLQLVWHUHDWYRWKH &RPSHQVDWLRQ &RPPLWWIRHDBG WKH %RDUG

E 3&DXWPHDQWHKHRY HPE® R\EHODIQRER Q W I Q XGACRHHU | RIUGX WILGIGH V S R Q VR.E
KLRWHSR VL IVIVREHKDE H HEH O L YAHRI KSR Y H URHSE0 R DHZHU L WOMIPQI@G H U | R U PIDRWF KBHR P S D @\KJ IVF
([HF XV LI RW RAR DU KD RIW KHK LHH F X VE LIY.IF BKL BK V F WLHEHBI VR W KHK LH H F X VE LI IF HEBTO/RHL
W KAR D UEGITOL M KEHD YRHW KBHK L (H H F X VZ LI HF W/ BB MR Y H (PHBED R KHDEY RWX E V W CEQHWI L R B BFAE HEI X WL B¢
W IRHR Y H (PH® R KHDEY RAVR U U I K\ B IGOL MWHWIKQ. U VB\D RAVK FEU L VEW R Q @ ® QD FRAS H U V& R\DICR WY B YEW {
W KHR Y H(PHS® R LIBHR Q Q HEF MK ERG HWH V S R Q VIL B BICPLSVD BN KHR P S ZQ WKL I® W HRWH. R \QRIQ[S EIG W
W K\DXWDKE WR.IRYQ H VIXW WX EQ/WHB OV R Q D IOF RRHKGHRVY H (PHS® R\ i BA KGHR Y H (P R\ H R QW L R VR ISROH
RQRBORQW HQR H 0 R\QKD MR DUHED V REHDE GRS Z L & O YOR D W HAH\VB O L IR H BRFDIRHR P S D Q@ HIY/X W
REXVLQHYE UHRMKQI G R BG X W ¥ HBWR KR P S DEQW KR Y H (AHSGD R WHKHODIYP D W HAJH.\D O L R H ERAQY R
&RPSDQH¥X WRIBXIVR QWWW: R Y H (PG R EHHHLIRX @ GDHED Q6 H F X UR Q(EGFHR/D @RP P L VR BRRAQFH YR
FULP VOIF® UD DNAFWR BHQ W HDUQFRQHDIYBIG H VR V &ZH WK V SHEEXARCKF W LLRHY) D URG DKHH/WRK B BWVKEHR Y H L
(PSORDHGP RWBH Q DH B E LROUMWYW KR Y H UMHSBO R\HHREVW UR BW B @ & 19QK Q G H D WRRIE. QW UXF MWW
LPSURSIQUOXRQ&HD L OW®& D W H UFLRORCSGHALLINKE L. Q YLH\DWIDDRVWQK REAM] K/BR DRIG QIR Y H U Q FRRHYQHD
UHJXOBWWDWIOY HV WL JPWRYRERIZH WAKER Y H UMSSO R\HB OW R B L YW W R U Q B U E O LUBHAVBMF
FRPPXQLFDWLRQV ZLWK WKH &RYHUHG (PSOR\HHYV RZQ DWWRU@BXNV® FRQQHFWI

F  3&KDQU@RQWRHRIDQA& K D QIER Q WRIBE R U S RFWID\Q M DB W IKFRQYHH G WM. R € GWM K
&RPSDQ\TV 6WRFN .QFBQWQYH 30DQ 3

G 3¥LVDEL®&DW\WKH GHILQLWLRQ DSSOLFDEOH WR VXFK WHUP LQ WKH
H 3(TXL&RPSHOQWYWURRHD @V WKV SHEER Y H UMHSO R\W KBHR Y H URHSE0 R\ EKFPTHW W

HTXEWPSHQWDZW RV V WR@/GEHDRVMW KHK D QLIER Q W B BVOVHD IRH#F O D DIRM K IHQHE L @ 85 H H PR W H
WKH



PD[I[LPXWPHEB®D&RY H RS R\ N MW U H FULIDVRMWRVWQRREW LBRW M W UMW KD-5 S O LW W BDEENS U H FUL DMVIRMY
RSWLRQ DJUHHPHQWY E\ DQG EHWZHHQ WKH &RYHUHG (PSOR\HH DQG WKH &RPSELC

I 3(56.6$ PHDQV WKH (PSOR\HH 5 HWLUHPHQW ,QFRPH 6HFXULW\ $FW R

J 3*RRBHDVRBDWWHRY H(PSE® R\ MWHIIUP L R BWS A R\ B BQMAVRM KRHF X U URHIERHW K
IR O O RZLVDKKRR/W HAU L VF W & QH. QRAD W H3LLLPOL@ R WYLKRRY H (PHS® R\ B N WK BXME Y MV S R Q VU B DOWE
W KBHR Y H (PHB® R\ D B WK B MR WA V S R Q VIL@E LIGLEWPLHHG/L B WIYRBRX FUKH G X FSAULRRYQVGKIERVR Y H (PHE® R\
ZL @65 HH PWRD DR D W HALLFRLE LX) W YR Y H ((PHE® R UHHHWVY KEDWPSR V L VRIDR QP LFOBDRJUAH Q8 R UL VIDIQR
W R/HD PVHL P LROBDRJUVH. J Q L I F W @ O MILGLEH V S R Q V LLEW BXEDWMLEPYOE/OR E CEDHUGH ROR\S IRQY K/KK U Y LHYQ \Y
IROORIZ& QD QUER QW UB® D W HWLLADLAD WL RIER P S DLAW KD WHD O R MAKSHR Y H URHS3D R VHHIDDW QH | | H |
LPPHG LS WX RKHG XFWRR Q&R BH WHKIIRW O RZ& IQ O 1HE R Q WOLFRR® S D UITHEGOHRWL RS WHD O R U
V X E V W DDQRON BHRIOR X \R MY HFHR Q V R OH. G \DNAKEDAWF O WERHRP S DRIQ RAR UMK VEBQI U FH Q VE L @QBRR Q VW
3* RREH D V RIQLW KHH O R FROMWKRHR @ H (JPHSGD R WHRMID F L R DY R F DRARLURHK CLQW \ P L OIW\RIRLR/ B HW K 8 IQH V
ORF D R/WRQY K B L ORIW KR P S D/DR E W\ KB/ V X P RIWLKIQ EQD QV X F F HIM RFUR U G DB RIFWLERBORR U
SX U 'S RYVFKO\D X\DHE R WHG-HH W H U PR BRI EQLPDR. @ XAN IDRYF O RE HD P SEN@VRENZ D\R IO L P L WIDQ@/Q B QR V
Z K H WW KRR Y H JAHSED R PHDH. Q VDDBL HDDWWKWD POHH YWHRR B 8\B \ SRHD X W K REXIWILBIGH V S R Q VA IEWEH MSNHRAFE WY
PDQDJHFMWYWRSHIY DINVQERQY\. Q,FH)R Y GHRIH U P HP S W R\ PREGRRBH D V RAQEFR Y H (JAHSBD R PN R Y |
Z U L VQ\R MM W H4-R DRING KEHR Q G MNKEDRARFOREQ V VDEAR REHHD V R © FZQ WY R L Q H WG D \RAW KLID L W/[LLIVOVRNDXER-
FRQ G LWXLHRRQ G IP\X MRRBD YEHH FUQ P H G MW IBHR P S IZQ W WIKQ U WA\D \ W R&IX LBHH UL R X ZKJ L VO\R MG ¢
WKH &RYHUHG (PSOR\HH PXVW WHUPLQDWH HPSOR\PHQW ZLWKLQ QLQHW\ GD\

K 33DUWLF$ BOHHIPRIEDDMY Y I G L YL GXHDHODHRQUWEZ KLEN KRE@SSH BGE U R Y EGMKC

$GPLQLWBIE®MSRORR MHEHR P S DEH V L J QIDX\RHKRBIO0 FDVB&R Y H (AHB® R XHHGW I8 7K L KIOE/H Q@ J DHG
DFFHSWHG E\ WKH HPSOR\HH

L S6HFWLRBQLPLMHDQ@YOHVRWAR WLPHWKRHRYHWS® R\BDYPINMXDEORRS 8 QEDW I
XSRQKH QX DRISD S D MER KHR Y H UAHSED R GHXHU KQRY K HW D [ DDEHO3U H F HVBHEKR Y H (UAHSED R \ MVHDTT YD B OLED
ZKLRKRHR Y HURBE R\NH WY UDWPRQRFHOWBHWHURIGCAUGE DBKUXOBWEWQR®@ E LLLD®(
D Q,\Q W HELHQY'DH@® KM H YILAHGC D@ W B H'W® K V S\ HAEHAR RIMMR KOHD [ L P O R XQRADDAE WV D NL I QVIRF RX@QGIH XX D O L

SODQ SXUVXDQW WR 6HFWLRQ D RI WKH &RGH IRU WKH \HDU LQ ZKLFK WKH
M S6HYHUBDB®HPHDWYWHHRPSHQ DORWREM @ HVIKMRY HPHE® RYHEE URY SGH & WEH
6HFWLRQV DQG DV DSSOLFDEOH

$ PHEGGRQ) HAXDY



7HUPL Q:DWKR®WYXW VR KHK D QAR QVBHR QORBWQW L RH W RIMGKIHK D QLXER Q V8 H R DR G
GHILEHGRWIKKHRPSDRDQSDURYWEVLRMDKRHR P SDWH U P LIRIRW H YRHSGO R \ HiIP B\D R \ R WEARKLDRQU
& D X WB E NHFHW W L\RQRKR Y H (-5 R VHKHIUGH® HALRYRHO O R&ZH.YOH U B © H ILLRMEHR P S D CRW KDHY R L GRDIQ
GRXDWHYHU®DE DHZ L ®®E D LX) G\W K& NF W LIR® QR W KWHIU P L @ TH/PISPO® \ RLIQE W X05QWQH UP L ®D V
HP S OR\ PRIEDAX WHH V L J QROMAPLSFOR \ PRIIDQYW H D \RRWH U P L @ W BR @ \ B N @& & H DRAK V D E LIROXWWRLVE KiH
&KDQJH LQ &RQWURO 3HULRG DV DSSOLFDEOH

D LWKHVSMHBZFWHRIILFBQXXBD\PH@EW WK XWRHLIJKWHRRQWKVRYHED VB O
LQ HITHFW DW WKH WLPH RI VXFK WHUPLQDWLRQ SOXV LL RQH DQG D KDOI

E LWKHVIMWB/WHQQIILFEOXPSXBD\PHMIW XWRWZHOYHR QWKWK K HED W OIDC
HITHFW DW WKH WLPH RI VXFK WHUPLQDWLRQ SOXV LL RQH WLPHV KLV RU Kt

F,IWKHRY H (P80 RKHD/R Y H RIW KD R/W KR Y H (AHEGD R\ MHHIUP L R Q GINRI®@ X B D M
VSRQVRWHKER P S DWW KR PI5QY L GO W KHR WHHO LS D H P EHRAVRE R Q W LIQRKGI D © VKR Y H XIJIGH K
&RQVRO2BOMHAEG FHWRQFLOABWMWLRQ 8 6 8HFWLRQ 8 6 8HFWLR® | D\DPHQ ®HE&C
DSSOLEBREOMHDWHIRQYBRGO H DWEXWESD S UR Y MWEKMIGEHR Y H (A R LMD L JILREDOGGD O HE®MW RRWDL C
FRYHUXDIE&PY 5$RW GHR Y B(A-S ORVRBSHURRIGZ L WK V S\HREW 2 | I L F EKBVRLIKWHR R Q VDKQUE [Z L W
UHVSHFW WR 7LHU 2IILFHUV XS WR WZHOYH PRQWKYV

G 7KKRYHUHSOR\KHHYVARPSHQWIWUBXW R P DWLEGFG B OHYEHRNPS UR EDW
ZLWHR FXUR U EWVRQVKHX P ERIG D \WO D SSWHR R K&R Y H JAHS30 R\ IVHHIWP L @ AR SR® \ B i  ME\MGWHR '
Q X P BRH®D \L\@V KOHS S O LFIDE VS HQ IDROBE@G! V W UR BW § R QI K DRVSIS/O L\W W ESBUFR U HSBR P S H Q \Z W U
VKDLOOHGLO WSMBIW RH F RPHIV WEIG[ H U F L V K BBGIH RRHEUK L VKK KR X LAMRP SHQ \BZWURKE FH[HUF
VKEM®®R Y HEQMIBHS S O LS DE OIHY MRER/P S D @ W FBONDIUEH O D WHIEGU H H P MR &/G/L W BRRY H (PHE® R\
V K DI@ODROD G G L WILR B WR GX @ BV KAHH RADOT X L&R P S H Q \SIZ I ULBIGF O XEXMEIV. P WWRHKEHH URAW K I X L
30DQVR Y WKHIWQV Kt HIQOV X LD R@ QT X LAARP S H Q \SIZ W SRR Y OGIRDW R U\D EHH EY IHWAME KIW@BLO/D
WKLY VE FRQ U Q RQ QV K HRDWQR W KR Q | B H PAVEW KEQYDQ@IEQT X L0 RM QT X LAR P S H Q \$IZ & UQF
(TXLW\ 30DQ RU (TXLW\ &RPSHQVDWLRQ $ZDUG VKDOO FRQWURO

H (DF&KRYHWHS® R\HHYMARP SH Q\BEZWURYE MHBSW U IR U P D QYHV BMRQHGSL WKLLRFE |
WKH RLGRIGRMEWD OF R/ X E MHERWL. PH EHWHBR@J L \WM DRBR3 6 8% Z D U GV KIDWWX W V WD Q@G- YOH 1D WR |t
LPPHGLPWW@NEHR Y H(PFHE® R\MWHHIUP LRBWERR\P K@WE H OOHYEBW S UR BEDWIVWK FKUR U EWV
R QV QK P RH®D WO D SWWHVRRIKHR Y H (PHE® R\ WHHIUP L R BEW S @ R\ 8 H QMB\W GAHR @PDROERHGID LWV KOFS SO L
YHVWLQJ

$ PHEGGRQ) HAXDY



SHULZRGDIOML P H Y A R @G QIVARHO/HIUDGH VORIQDN FSU R EDWIDYZL WKS®I U IRUP D Q FRR § B Y @/H. RRA
DFKLHYHG DW WDUJHW OHYHOV DV RI WKH WHUPLQDWLRQ Rl HPSOR\PHQW UHJD!

I 7KK RY H UMHS3 R MKHEHOQ W IWNRDUHIEQ VR WW B QDBHAWLIMWF FR U GD WRKER O LB Q
JXLGHOLQHV RI WKH &RPSDQ\ DV LQ HIIHFW LPPHGLDWHO\ SULRU WR VXFK WHUP|

7ZHUPLQDWEKR@WRBHVYLJIQIRWRRHHD VR QL WIEHK D QLIERQVEBHROR ® WQW L 2 HW WLZM (¢
IRXU PRQVDKWIRKD QU@ER QWWR&SKDQUERQVBUHROR® KRPSDADQSDURWYWE VLR IMWKERP SD
W HUP IDERWHMPS® R\HR $V R\ R WGWKIRE D XRB& R Y BUPH O RUHY L U@GWP SOR\PHWMER PSDRD Q
SDUR@WE VLB MDKHR P SDIRUBRR6H D VRQE MHBHF W L RIORKR Y H UPHS30 R VHKHIUOHGF HALK R O O R&ZHLQH U
% HQHILRWVRHR P SD QRW KOHY RL GRIGRNEWH Y HU®D B BMXYL B 65 D IX® GWMKANWFWLURQ QRW KAHHUP L @1
HPSOR\RBG O OEMQUUPLRBWERR\PREDX R HUPLRBIWS R R\B NW®&H DRWKV D E ZQ IWWHAKEK D QL
&RQWURO 3HULRG DV DSSOLFDEOH

D LWKHVAWBYWHQRIILFEBOXPSXBD\PH@WD WHI XWRWZHQW)\ |RRIDWK\LKKHED'
vDODU\N LQ HIIHFW DW WKH WLPH RI VXFK WHUPLQDWLRQ SOXV LL WZR WLPH

E LWKHVAB/WHRIILFBOUXPSXBD\PH@W XWRHLIJKWHRRQWK\LKK HRD WD OlX
HIITHFW DW WKH WLPH RI VXFK WHUPLQDWLRQ SOXV LL RQH DQG D KDOI WL

F LIWKHRYHWB®DRKDFRY H RO KD RW KKHR Y HUAHSO R\MHHIUP LQQ GIHRI@ X B DO W
VSRQVRWHERPSDWKHRPSXQ\GOWKRHRIWDSO LFDEPRPHR VRBROQWUQRIKED OWHKR Y H XQI3&2A96 5 ¢
SURY MWGMIEHR Y H (PH® R LMHD L JIIREDAAMGD O H®GFRRWQ WHRQYKHHX Q B8HW6 5 SR W KHR Y H(PHS® RARBS H U
RILZLWHKIVSHEAW LRI ILFKBWR ZHQW\ | PRD WEKWR 'Y WIEKHMER KHH W MQAN. H 2 |1 L FIING O L JILREECRD W |
FRYHURQIERUW S SRROQABLIKWHPARQ WKRHRPSIXQEBHEREOLIVERDN BFR RYCRUXHLIKWHPARQSHKU L
DQG LL ZLWK UHVSHFW WR 7LHU 2IILFHUV XS WR WZHOYH PRQWKYV

G 2QMXQGSHIGFHQWR W IKHR Y H(AB® R\ MR P SHQWZWURBYW R P DWLBEG® B¢
D QG VW UR BW & R QW K DRAMS O LWE H U KIVERO H G LO /S BW RH F RIKIDOH VIV H U FL VB BOIM RR ¢
ZKLWKKRRKXLARPSHQWIZWURIIY'E HH[HUFYKEG®R Y H EQWEHS SO LS DE OIHR MREHR P S D @' \W FSFONDDD
UHODWBBGUHHP HQMGG L WIKRRY H UMS0 R WHHDHOQOMIRQ D G G L WULLRIGSIMAR Y LXGHEW KWIH URPID Q( T X L
&RP SHQWZ\WUBQF O XEXIQPRML P LWV IBWHH URAW K X L3O D O VR Y MEHGA QV KHHY HIDQW X L WO IRAD @ T X L
&RPSHQ\SZW LERR Y DGMW R UW EPHI EDIWMELKINELVDQKLVYE® FRQ \B Q BQ QV KHY HRIDQR W KR Q |
EHWZHHQ WKLV 30DQ DQG DQ (TXLW\ 30DQ RU DQ (TXLW\ &RPSHQVDWLRQ $ZDUG

$ PHEGGRQ) HAXDY



H (DF&RYH(PE® R\H-8%Z D UG KIDURHX WV WDQ@E&LYHPWHBPH G LOWMRBIKWHH UPL R

HPSOR\VKDWE H OHQEWRAV KHHUPLRBIWERRQ\ZH @KW PH Y AR @& QA FRHIDDUDGH  QLIDR aDAD 5
SHUIRUPDQFH YHVWLQJ FRQGLWLRQV GHHPHG DFKLHYHG DW WDUJHW OHYHOV U

I (DFERYH URHS30 R MKHEHOQ W WAROUHDE) VR WW B Q DBH QMVIPVWFRU GDWRKER O LB Q
JXLGHOLQHV RI WKH &RPSDQ\ DV LQ HIIHFW LPPHGLDWHO\ SULRU WR VXFK WHUP|

7ZHUPLQOXWMROQWKLVDELQOD®R Y HUPHB® R\ HIF B\ R\ P WQIW P LE@OME-HIRWKY D E L\OX B
6HFWLRORKRY HURHSBO R\R MW K HVWDW SIS O L WXBEOHF HLK RO O RZH. QK UD 8 B HI L RWV/KER P S D QRW
DYRLGPIQRKEWHYHUD B G HIIL @/ D X® GMKENFWLRDQRWRKWHHIUPLRBIWS R R\ R QG O X0GMQIU P L
RI HPSOR\PHQW IRU &DXVH RU UHVLJQDWLRQ RI HPSOR\PHQW DV DSSOLFDEOH

D 2QKXQGIHGFHQWR W KR Y HAE® R\KWHYMIR P SHQWIZWUBYW R P DWK.BEG® BC
D QG VW UR BW § R Q¥ K DRAMS'O LWE HU KIVERO H G LO /S BW RH F RIKIDOH VIVAKE HU FL VB BOIW RR ¢
ZKLFWKKRRKXLARPSHQWIZWURIIY'E HH[HUFYNEGR Y H EQWEHS SO LS D E OIHR MREHR P S D @' \W FSFONDDD
UHODWBBGUHHP HQMGG L WIKRRY H UMS0 R WHHDHOQOMIRQ D G G L WULLRIGSIMAR Y LXGHEW KWIH URPID Q( T X L
&RPSHQWZ\W UBQF O XEXIQPRML P LWV IBWHH URAW K X L3O D O VR Y MGHGA QV KHHY HIDQW X L WO IRAD QT X L
&RPSHQ\SZW LERR Y DGAW R UW EPHI EDIWMELKINELVD/QKLVYE® FRQ \B Q BQ. QV KHY HRIDQR W KR Q |
EHWZHHQ WKLV 30DQ DQG DQ (TXLW\ 30DQ RU DQ (TXLW\ &RPSHQVDWLRQ $ZDUG

E (DFERYHURSOR\BHEENZDUGKDURXWYVWDQGQWRH DVWRHE P HG LB WIMNIRKHRY H

(PSOR\MHIWP L @ BI\W SR A\ F K (DWE H ODHQEHVRMY KR YHHEGP SO R\MHHIUWP L@ DI\WER Q@ \ ZiH KL P H Y
FRQ G LOVALFRHOWDUDGH V LIDR ® QL VDKS®I U IR U P D Q FRHR ¥ 8 VEVHLHRFINAGK L HDWAHDBUOIHH Y W KHH U P L Q |
HPSOR\PHQW UHJDUGOHVV RI DFWXDO SHUIRUPDQFH

ERQGLWLRQV WR 5HFHLSW RI 6HYHUDQFH

D 5HOHDHIKL U HPVBRORW G MARHE® 16 {LYGIUD 9 6 H Q BYMKILO/IHD RIR Y H(PHS® R \RW K
HVWDWS$IS O L FEBOWVMDY H S D UIDMW IHRHE B © O/XZ®ILQDHAEH Q HIUHDGDR ID\GHD D L BB Y R W K&HR P S COQIGY
VXEVL@O.@HEWHRUPURY EGMIGR P S IDQRIUR O O R KNEHIU P L R BIR/S @ R\ PHRIW O H D)X WK XIFBHI O HFDXAA
EHH[HF XEX WG&R Y H UHS0 R THHG RWH Y R DDEH FRRHWE ZHW KILOW\ GD\\R O O RWIK®BR Y H U0 R\
WHUPLQDWLRQ RI HROERVHH QMU LRIGH 2

E 1RQ VROL FDWEORWLHRUEHSI R CHIH FHOEY V&R Y H URHS30 R VHDARWAR O DRI S O RR FH
&RPSDRMPSOR\RHQWD J HAHIDYS H U R RIQ WRIWWAHKWY &HR P S DB\ U WQEEHR Y H(PHS® R\HR $0 R \ P H\V@/K
&RPSDQ\ DQG
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IRWZHOYPRQWRKYOREZKBHUP LR NWRRY H(PHE® R\ HIR SO R\ FSHI@W MWKHIBMEHR Y H (PHS® R LHIRHK L
([HF X VZ LI IARIW K&HR P S DV@ MHK LH H F X VE LI IAVHKUF® @ SZW W KUWLIVV W UR BVEHRUR RI® SO R\B BIQW PR Q\
IROORWHK®H UPL@XVREEHWPSOR\PHOMWZ L W K WKRQGIL @IMDKEHR Y H JRHS30 R LABHU L P DHPLSO0 RE WG
&RPSO@DOLIRYQWHHOPROQRIKP SO R\PWQEHR P S D@ KLV W VIKARGMR HSWRX BRI Y H (PHE® R GHKH
WKH SHULRG RI HPSOR\PHQW

3XE®RP L F LWXEWELWR Q NRODIGLMDPQ HZ V'S D S I bl URNKIHDED QW8 FOH. IQHRWD U JR W ILB /P S O RR}
WKH &RPSDQ\ ZLOO QRW FRQVWLWXWH D EUHDFK RI WKLV 6HFWLRQ E

F 1RQGLVSDUDXIHRMGR Y H URHS0 R\ HHHEIOR \ P HIQMKKE&-R P S DIQQ GR W ZHO Y PR Q \

RO O RRILRWK HW H U P L QUMW ISRIG W KSRHYOH URHS30 R THWW K&HR P S DAL\@A&RNWQ R Z L Q Q&D W H WA D/SM\O DE
V O D QRBBWK H B DINHBR D W H GLHDUORD\D W R W WK Q WEHRIVKSHLR Y MGMIEEHR P S D @ B[O L J X\Y GRIGRH/F \\
F VK DGCGRQ /W KHR P S D G X R L M.HIHQRSH P E IR WAR DAKGY H LLYOHX FFID S D FG XWLIMBER X B WAHEHR Y H
(PSOR\HRSVOR\RPH\@MEHR P S CDIDREQ OR VRO R Q W D KK FRK | L IRHPUH P ERIW K4R DLUEE®I P S O RRB HU HEEW |
&RPSDRURY LGH\@KKIIKHR P S D R E @ L J DX\Q CMEANVF W LIRKY W HRD@AR K FE\RHP P X Q L AVl KIRURHD 'GEH W
DERYH UHRHULHRMNGHEWREB DS D LRI HFRIG VU H RWRHRP S DXRW Z L W K WHKR Q B 1 RIRW K RQIW
L QVISKD ZQ @ @5 H H PWHESH V WY BRHR YWH (PHBED R WM KHR P 'S DRQD QR W K&HR P S D @ WIWLRHUG W PRHI UL FIMQUG/GR.W H
IURPUR Y LG @ U P\ RVQIRRQUKD P H R WD DX OMIMRRAE R GR U® QZ D 'O L RALKEHR Q VR IDQ@QWX FLIQ | R U P DARH S
D @ O O W 1HR® RVOLDARQV R/ KHH W MGK\E UBHH T X FRAWHHTEX IMBHUGR Y\LXGRHQ | R U P § XWL\RDD R BVS RRHID\B W K H
UH T XE DG O LG DEEWHHI X OR W@ R PR U ZD\QRKR Y HU Q B B @ W\DVIR.D B GIHRDIWARLKEHE P S D X U WB R W |
FRQW D Q\KAB/F W LFRRWK R @AQZ DO L PAKH. J RW W ON KB MHR Y H (PHBG R RHEFR P S TP@\K D KH) GA-RLP P R QR
RWKHUZLVH ZLWK UHVSHFW WR WKH FRQGXFW SURKLELWHG LQ WKLV SDUDJUDSK

G  2WKFHHI XL UHP &RWAPHE® R\ M H FWRIVSHAY H LEIDQ F HRXWWW WIRD W IZR @ & X E NRE!
&RYHUMSORARQW LW RRESDLWKKHU R Y L RILR QAN FQ/ LRQ W KMH URPIB QF R Q | L G HQ MRIUPMD YWLLHRHD
SUR S U L \WRDUP D AERYQH Q BVILLRHGHE B'@XVARW KDFSLS U R HU UBIW B H O EW KBER Y H URHSE0 R THONM K&HR P S D
% H Q H{ Q BYMK3LO/IY @ D\CHOJ P L B B MVGHL IIRBIEHROY H (PHS@® R LIV B RIR Y H ((PHE® R \DHIMQW L FYHL R OIDQM B ¥KI U H H
RU WKH SURYLVLRQV RI WKLV 6HFWLRQ

/LPLRBHYHUR B OH XY MEMF W L B B O RVA6HH YD QFHQ HWIK®RY RAVMR Q V WH MAXIRRBS H Q\
6HSDUBDWQRQEBNMLDGIKBFY LRHORKFROPPHREHDIDGD SSOLEVRE&E@W GPLQL VS U D WW K XAEEN
WHQ FDOHGQGDBDRIO O RW KR W IM/ K&HR Y H URHS3D R\ MWHHW/P L @ HW ER® \ PRADIWH T X EUHHG W L RMQKEHR Y H
(PSOR\NH%D UDWRPRQYRBH DR QUIKGD W Kb O HDH/AR PHIVH F WX ¥ MARNAFW LR O RVZAGHH Y HUBD QB F
WKDW GR FRQVWLWXWH 'HIHUUHG &RPSHQVDWLRQ 6HSDUDWLRQ %HQHILWYVY ZLOO

$ PHEGGRQ) HAXDY



D ,IWRHRYHUWE®R\BHDOHIMRIBQBW®REHIRHHHP EHRIW KH O HH®IDE K L MKKEHR Y H
(PSOR\MWHHIUWP LRBWERR\RARNXULWYHUBIHURRBSHQGWHSDRPWQRILG/RPPHREH DGBWSSOL
RQ RU EHIRUH '"HFHPEHU RI WKDW FDOHQGDU \HDU

E ,IWK&RYHUMSO R\ FBHPHIVHIIRGBYWHBHPEHRB IWKAD O H QHIOIWUY K L FMKK&ER Y H
(PSOR\MHUPLRDPRERQ\RARXMLWKHUBIHUBRBSHQ\GHSEDRGWQRALBYPPHREHED DGO SSOL
RQVKHDWHDWKHUSYIM UG DWGGV KAD O H HIW R O O RW KD O H CHIDBIW K&R Y H URHSO R\ MHWP L RI
HPSOR\PHQW RU E WKH ILUVW SD\UROO GDWH IROORZLQJ WKH GDWH KLV RU KH

1RQ 'XSOLRPWIORQRMZ L W K \DVDR Q/GSHQR Y LLVWRIRD DAQR/ KAHR Q W W B BAKBEOQ RS X S O L IRC
EH Q HV K WRKLCDE R Y H (PHS® R ZHRX R & K H D DIMEBHE) W MRE M I8 IRDBKHL IR Q WR ROH Q B D WV RIRQ W \
ZULVBWIR@ D JUHHP H@KER P SDWKMRRZU LWSWIBR@ JUHHPRQWSY HUIL RV KS O D@ W Z L W K WAN
IRUHJRUIMKER Y H URHS30 R LHAHQ W IMARGDHEGH Q HR MYWAHKUYGEHH Q HX IQVEWH KBHD (EQR S H U IRWDLSRSD L 6 D B MF
QHJRWLLP WHRSU GD @RS O L6 D KO R K HEH Q HX DVBW KBHD D/ DECHOH G XEE\WVGKYHD ORKIW KEHH Q HWLKBHR'Y H
(P'SORUHFHEWRS\H U RDISEED PORD Y H J R WM MARGA G DVPRIS O LG D B G W H UP\MQSIEP L Q L VIVQW
GLVFUHWWRQO WRHY ¥IE P L Q L VWWKIDIAR R B MM\ D GW KWH LRAQ R Q H BXLUWR U P D QLEGIF E CPYOHZDIE €
PDGH LQ DGGLWLRQ WR DQ\ 30DQ EHQHILWY DQG ZLOO QRW EH VR RIIVHW

3D U D FIOX W H QWK HVQKAD KYHH Y H LDDQEEHE H @ HS UW Y LIS KIOVR@ W KH SDANEGH R Y M
W KSR Y H UHSE0 R\H AR Q V W § IV X DVFEKDX W/ HH W W MULKEBHH D Q RGBH F W L R R IW K B W HEJHOYDHO@ R KGRI D'
DPHQGMRER G D Q & IE XI\R W KELWV/F W LRRX B ¥ X E MWRFKAH F LW B[P SR E k6GI FW L RR W KHR G W R(HIF LV B
WKHQ WKH (PSOR\HHfV VHYHUDQFH EHQHILWY KHUHXQGHU VKDOO EH HLWKHU

D GHOLYHUHG LQ IXO0O RU

E GHO L DNURKEKH VIW/[MWE RMZR X O B VIXDR/R U \R V@K Y H UEDH@AHE H WAX E NVRERAF L
7D

ZKLFKR¥WWKHURUHJRPAX QM WLL@WRF RW @8 S O LIFF-DE-OMY D W@&R FIDE RW B [HHOVWG K HF L 7B [U H V X QW
UH F HELMS VR Y H (PG R RHIPIQ | W H B DVR W K H DIVPHRWRIWH Y H UEDHIFHQLRAVWZ L W KW WIDOROE R PR U \R |
V X FKH Y H UEDHIGFHR DVE WV D [ DE@GEHF W L R @ IW K&HR G#Q O MWMEHR P 'S DDQQWE K&HR Y H [JAHSED R RAMK H D2 UYA
ZULWRQEHW H U PU B DX\ QREWS KEF W LVRKQ@EGID GLHZ U L W.IQRIRIG LEAW KHR P S D Q Q& H S HAQM A DR\X C
LPPHG LOWWARRIWH D QI&IR Q WW RIF F R X W, D@ MY HRIOW H G X EWERRQ U @ DW K H V H FEVID IERRQVHIUHH G X |
ZLBOF X UWK V S\WAWWKH Y H LDDQEEHE H @ HA R @V L &3-DULHDES DX AVHHE WW WIKEHH D QR BH FW L R @ W KHR QK
DP D Q QGHHW L VDRIOE L P IMJ KM W UY. OGO L YAHRI &R Y H URHSE0 R BH HL UWMG X RIQOIL P L DOQW D@BH Y H L
EHQHILWY WKHQ E\ UHGXFLQJ RU HOLPLQDWLQJ DQ\ DFFHOHUDWHG YHVWLQJ RI

$ PHEGGRQ) HAXDY



V W RSN U H AULIDIVR BIRMORSNY VR IKEAQ H G X R H@L P L QWERH O M H U W IRGY K FXULEAR P S H Q \$Z W U /& E\
UHGXFLQJ RU HOLPLQDWLQJ DQ\ RWKHU UHPDLQLQJ SDUDFKXWH SD\PHQWYV

6HEFWLRQ $

D 1RWZLWK\DVQDW RLRREAR Q WILU@/B3HD D@RH IHU GR 6 S H Q VBB DRI@o\M DRI &/ N | L
EHORRBW KHUY H UETH@AHA IKIDWH H PISMRPH FW LB QDG H I LDHMGB XU VWRQMD S MUXOBWEWQR® E
ZLEE FRPH\D K Q MYIEDR Y H (P56 R KHDEBE V H S D U D RARHRIDY Z. EW WIKEH D QR ® Bl F W L B @ W KHR @HO\E K HQ
UHJXO DWBZRINL G CBQURP X OWE WU IS %®IE WU BQ )X UW KW EBHR Y H (A R LK E MHEHVE W L B @ QIGD
SVSHFHRSGRIMM MIRHDQRGHFW LB @ W KML RHW KR Y H JRHS30 R\ WHB\D UIWR PR Q Y R HAVHKUDB QW
GHDWKBQ\HIHUBRESH Q \BIHVE DRI@\W DRIDMWK W GZXIW/RI K&HR Y H UFHSO RRHRZ L W MK [ P R Q W/IKU
IR O O RKZURQKIHWH S D UID\RPRIQZILFHE F GXW VE B[ PR QBHU DREL B8 F RPDH\D EQE X PSXBD\PHQW¥
DS 'S O LFIDVE OKIRDIE E@V IKGD WIH PR Q WIQREQ H G DI\R O O QVE FGHD R/W K&HR Y H (A5G R\ N H $\D UID\WRIR QY
$OOXEVH BOHRPMRMWMHUBRE S H Q VBIHVE DRI@\M QRIQIUDNQWZ L EGS D\D E @H FR U @D WKKED \ P VAW H -
DSSOLWHRBDE \ P HRUEWH Q HIR W Z L W K \DVQ D\ K& IHQIMIRDKAR Q W UIVB&HR Y H URHS30 R GLHHR/O O RIZ ILRUA H
VHSDUDWRPRQEXSY VRRIK/H [ PRQIVEQL Y RUK\LE'Y HE&D RIMH S D UWWHE QD \ P H@MO/DL\® BF R U G DV
W KS.IVU D JZJLDESEE D\ D E @B X PVSX PO HIVS/S O LZ IDVE K0 K RADDE] IGRI K&HR Y H (UAHSED R \ H N \EDMW\RHDQ®D G P L Q LV \
SUD F WD AWK WK LR & HE&/H DDADKBEARAV K U B R B'S H Q \6D\S DRI@\W Q RZDL &6 D\ D E @HF F R U @ D WR
SD\PH/FWHGSOBLWREGKHP H@RWEHQH RS U S RWHIW PQH | H USRIBS H Q \6D\S DR @ W Q Rl Q@A DVQI
VHY HUIDQ P HRWNQ HS DWDVEVARHEHR Y H UFHSE0 R \IHBIQ S X U V XIRQKEHD QK B MHIOR Q V L @/HRU HABL KABKQR W |
VHYHUDQFH SD\PHQWYV RU VHSDUDWLRQ EHQHILWY LV FRQVLGHUHG GHIHUUHG F

E (DFSD\PHDEHQISD\W K Q BWIBID D ¥ Q W H\GRRGY VDV W S DEHDW H R BIX U S RGHI )

$ E RWKHHDBKUXODSQRYH USDQ P HADKMDDUY LW KIHH VX L U R RVHQAMK R U WG M1 ULRXDDGI R/ U I
6HFWLR® E RWRKKHDYNIUXO DWKIIBRER Q V D'LHV X WERHR BS H Q \6BIWD R @ WQ FQ@ WH Y H LBIDQ F F\QK
H Q W IMBERHH (PHBGD R WHAHD [ DLEHOLHP E X U RHWPHI[QME)U NE B G HARWNEAMEBFWLR® E VK IQGRARQV WD
'"HIHUBR®@ S H Q VEIHV8 DRI@:\M QREQ W H Y H U P HRUS\R U WALKRHQWHKFDIXAD O DI\DIS D \ P HRIDVGD\D U H VR ID ¥
LQYROX®\WDUNRPRQSXAH WREWWLRG E R MLK7HJ H D 8 K U X O DW/KERUQNRNN F H\W BBHH F W L 1% ¢
/LPLW VKDOO QRW FRQVWLWXWH D 'HIHUUHG &RPSHQVDWLRQ 6HSDUDWLRQ %HQF

Foo, VW KK WRHIVY WA YRR P SZOL\WVRKE HH [H P SVRW KUHH T X LU R BHIG W I/ B Y RV K@ RWRHV |
VHY H USDQ F HROEH Q HVRWW R Y KE H 6 XZQ @UX E NWRFRIIG G L WWLIRFDIROX B GEHUF W L B @ QIEQD P E L J X
KHUBL@GLQWHUWBRRRSORW Z LW K \DV)D\Y RLRQKAR Q WILEY H3HO DLQD F O XEXGIRDW. P LWVBHEF W L RAD!
&RP S DUHV HW MH W RP H QUG DY WHHO W F H \RUDGY L VIDEWR G HV F UDIQTEL RVQVR BEWR Q VRIVG KR Y H
(PSOR\HHV WR FRPSO\ ZLWK
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6HFWLRB® W KR GHWRW K H DX IRUESF RPHHF R J XIQ/GERBW L B @ W KHR GSHJ LVRRI KDHF WXID\® HRQ&K D QLX
&RQVGHRABUDBOH LUWSRVRDIODG G L WWLIREUIRYY WE@BYX FOKP H Q G R K P@WOV H WLHDGKOREH Q HS UWR Y
KHUHXQGHU

LWKKROGBGKQRP SDAQA\TOWKKBRREQSHY HU B @ RHD IOWE H V Iy OO/RHCDIS W KHIJ[WIN T X MMEBEH
ZLWKKHOG WKHUHIURP DQG DQ\ RWKHU UHTXLUHG SDV\UROO GHGXFWLRQV

$GPLQLVWKBWER®E GP L Q LI MEUWHEUS\WHKEHPE Q L V KUIEIGVP R Q L VIWNKDAWDRPUIH. G X F IRC
W KRIO DREX US RY 5,6 $D QZL @ & X E MWRFKMHG X FLW D 'Q B ID5J 64 K HIF WIL@X FHO S D B QWG\H F L ¥ D RFOR W |
D F WW R GEN\@ KBHE P L Q L VSAUNRIBRBRD QLI@ R Q W U RUBH V SAHAF M3HD DDQQIBQL Q W H U S E\WWISBB/PIL RQ VIUUNRE
& K D QLJ&R Q VRUDROW H B B R Q\ALIR Y K310 CRQD QU H O B W F)GPEHL @ & R Q F OX YIBYGICR.@ (6 U VIRIEH L Y WE
PD[LP ¥RV VG HOHID®ERAEG B YR O O RZ& KD LIAR Q WOUFE®! F L W D RFRIR W D HFF WW R GEMVQKSIE P L Q L VAL \
U H V S\HRF K840 DDQQIBQL Q W H U S B\WWISBB/P IL R Q VRNDU@WHREUE R Q G IRWALIRK) DRAD QU H O BW FGPH IQRVE R I\
D | | V¥ NEHH Q HS DWDVE Q BViA K310 [V & DRARBW X E NHBFHWY IXHDZO IHRUKVGMER HD U E L YW QREDLB\ U L IR URIE R 1B VI HVE MEHH Q
SD\DEOH XQGHU WKH 30DQ VKDOO QRW EH VXEMHFW WR UHYLHZ XQOHVV IRXQG )\

$PHQGPRIEHV P L Q DKW RIS DEAD F WR R/GSIE P L § W ULDHV RIW FH W BWP H @ BV H U P \IWMGEONDHMYY Q
W L PH W KIRGYWD QR WW R & R Y H URHS30 R THHGEL W KIREK BVURGKHH | HEEIW KOHP H Q G RIYQI\WU P L @ QDAQIBRRYY H
(PSORRHRI@ QRWHKIQG LY 5 G XOIPM Q G RM\OHNW P L @ DWAHRDQ EEL @ U L WILRMW Z L W K WAKSHOHGA_HIRIQ ©\BH
& K D QLI&R Q VK DR'OF X UNWKEHE P S CP\'Q RZAL W KIRORW H (PH5@® R\ B H 1 VF W € QBIDMA & H U P IWQAMARHD QZ D \
Q RWDINGR W O W WRK@B/U H Y W KERW H (PHS® R A\H RPPH F R PHL@LJIREBIN H U%D 9 H Q BWIRID RQE U H G )XRF
D O WWHRURZ-H W U R RAHKRHRYY H (JAHSGD R WHKBHH Y H UD B © HS D WDVMRABHR W H QB/D 1\ D BMRY: R Y H (AHSGD R XHOHOWI IGHOD |
L Q F O XZG. MQKIRDP. WLDPVE IRRED®G L VW RFROGD.BVME. R @ VI \W &MWL P RSD \P H ®@AD F WR R/G&HR P S L@ P H Q GRL
WHUPLQDWLQJ WKH 30DQ ZLOO EH WDNHQ LQ D QRQ ILGXFLDU\ FDSDFLW\

&ODBRARFHGRWIPSORBM ISHW Z R @H O L HKHRWY KIHW Q W MBQ@E B\ P FKQ@VEWM IBID PO \V X E D
FODIL@U L WARBBHE P L Q L VAN WIRML@® Bl WE D \R/IW KHD U R L HW K3-D W KFHD D L PBIQW\QKEHE R XROWVK 18 K D QLX
&RQVEHRBUB PG HI QGMIBID @ UL W IG-D W KFO D L P Bl @ WMKKDRVY KZHL Q BEMH Q W MMRQEIEQ HX Q\GMIBID D €
W KD DB H Q LLHJE @@ G D UMKEKD D L 2 D@ &S U R Y D B IG/Q\R MIQ[SHD D MQUHRH FUL HLCAV R @ YGHH QIR QUBH | H WAL
W ISHU R Y L R MREMYRQ K L MKIGH QLYY DV A IGK) R WALRIHO 8 RF UD BB G G L W QR R DD MH GMBE S SVR KFHY DG
WK DS YR FH GROIUSBHDDIGHIND LR IB HQQ ROALFEES UR Y ZGW®LQ HWE D \D/I WAHKBHD DLLB H F H L MAHSGH |
FLUF X P VINHDTQUER WY H QRWL RRHSV@ L Q H WG D\ \Z U L VR MR HH W H @\ BRI Y B QW WIKGD L QVILQ WG D
S H U IZREYR WRLIA AW H Q\LIORQGG LW BAS H FFLLIVE X P VUWNFDTQARMNAPW H GRW R BIQVS KGHD BAE K L KISIE P L Q LV
H[SHFWV WR UHQGHU LWV GHFLVLRQ RQ WKH FODLP 7KH $GPLQLVWUDWRU KDV C
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9L F3UHV L-&HRDEH V R X Bl F HALSYW KFHD \RHDF O DILPE\® BOEHK BOMIKRKHR P SD QLIF3HU H V L-&XRDEH VR X U
ZKLFK FDVH WKH FODLP ZLOO EH UHYLHZHG E\ WKH &RPSDQ\TV &KLHI ([HFXWLYH

$SSHMRFHEAWKH DL PPQILYPH Q MHE® D L PR WK HIUX W K RULH.S B @\DHR/D VIS SIOZ U L \W\L\RDH
$GPLQLVIWRDDNWYRRIVE KGH F L ¢ HRQWQEO DER Y LPIZVEMMU H T X HALW/ING DV \ G D I\R O O R KGEDJW KFHD D L
UH F HWYHIG. VO\WR MR K A © DG IR QR.B OW KEHD D L P B NAWVHKIW B H Y L7HKZH O D L PROUH/S U H V HADR/KIIDA KUMLEVK
UH Y IDHYESE WR RRHDWEM® F X P B QRAVWK B UR U P D M/Q. IRVE M D K B RUH T XOHOEBY FF K D LDIGMS R X E RVW B 19
FRP P HIQ@WL WLIQSG P L Q L VAN (BMW RANGLHAVR MRLIE WEHLY LR@ H Y ZHZV K LOV\ G D \IVIWLNMH F HDY H Y|
UHT X HIVGG L WMLRPGHBMRL [W\ G D\V\D H H @HBE Y MHKZHH T XW MWD D L PROWHAS U H V HZQ VB BV Y. B B L VO\R MR
W KUHH D MRRIDKGHH OTDK\ LQ/R WRLIF BV H 2\ IDROGS L\W BY/YS H FFLL V@ X\PD Q A AT X MUKHHDW H QR R BIOVE KGHD BAB K L WG
$GPLQLWNSBWERNQ G F L VIMRE®D DILEH Q LLHJE ®R@ G D UMK DL 2 D& U R Y DB WIG/O\R MIQ[SHD D MQ
V S H FWHLOAV R O VGH QR QUBH | H WURL ISKU R Y L R MREHY IRQZ K L MKIGH QLW DV R IGI) R WMKEIBAD® @ F COVGMWD W
WKW WO DLEZD @86 UR Y DGSHREH T XCHJMYHRHF K D UJHID V R QEMMIYQER S IRHD GEAR F X P B QW K IQUR U P
UHO HW® &+ DL BV W D W HBHR B Q W/LK0 D L P D QKR L@ F WX Q GAHF W L RIR (5,6 $7 KIS G P L Q L VRAD
G H O H WDKRIHBISSHDHOMUHHZY S R Q WIREKRMR P\S' D @ LIFGHU H V L-EX¥RIDBMH V R X B FFHR.SINKEHD \RHD @ S S HIDAIE\R & (
EHKROV KGR P S D @LPAHU H DIWEHP DFH V R X U BZHA FFO WMKDHS SED GGU H Y L HAW®HR P S D @WIVHH F X
21ILFHU

JHIDEHQ VBN K HQKIDQS D LKW \U HOWRWIHGO H VXMW W RBQ R F H B GD (YORIW 1S 1D UDW\L \RLXEA
R U H O DNWRLKRLVD/KSHU H Y DS.BDW. QMIK/EK DWW R B Q R F H M KEERHIQ W MVRE A & (QYGIG LWR G IGHD W DWHRK L E

P D \E HH Q W LWHERI\EVD V X B WHKGSKD ULWF\R Q G X WAR/EKQDIF W R BQ R F H H. @ EQ JUGHLDQVIR VB B/ @& HHHAVOWE[ S H C
DQG FRXUW FRVWYV

6RXRAID\PHGOEHYHUDBOHIL@EE DIL& D VK RW KM QHXDE W RHP S D QQ R/ H S DIXIDEAHE €
HV W D EXOQ GVKIBIG [DR\VE 819 Z Q & O YOHR V V M RV JKIDVQS H U WIRG! F HDLOSHD \ P K@VBMIBID Z Q @ 8 QJ U H DK
WKH ULJKW RI DQ\ RWKHU JHQHUDO XQVHFXUHG FUHGLWRU Rl WKH &RPSDQ\

.QDOLHQ RERY HEMD QF X U IRHUG W PHHRUS O RR\M/HEHR P S LRI QR L WYX E VL GRID UL 8 VEWE D C
DQW L FL\B\DRABAW K H G Z MV\GRIV GV L JKIQ W X Q@ IENAVIID DEQD RV L B HO QW X FUKL JRKWINQ W HE BVHK\EWNHRERAID D RF
FUHGLWRUV QRU OLDEOH WR DWWDFKPHQW H[HFXWLRQ RU RWKHU OHJDO SURFH

1R(QODUJRFPHUR\PH.Q WINHL WKHKIH W D E OR @ DR 19 @AMQVD I3HD BDQRD P H Q G R QM) DICRW |
PDNLRID QE H Q ISIRW HQW H X DIGEBS R Q V WWRKRHIGHBIRIQL QG L YD Q¥ DIN BHF R Q W IDQIX®I 8 S O FR MH
&RP SDTKERP S HJ S U HWIN\DNW NJH WG V F KIDQRIHMAWP S O RDIMOW L FZH VRKZ L W KFOXX\WW R Z H YIMBIH V F L
L QV K3HD DO R Y H URHS30 R PHDHE HH Q W IMARBIHDGX QVBW KBHD DEGH S H QXGILRYQKAH. U F X P VRMIDIGRAKINW H U P L R
HPSOR\PHQW
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6 X FFH VHMMRUXF F HWRRER P S DRID GRA X E V W DDQUROWVIXBIOR S D @EWWL @ \GDRAY HZW M WEKLHUR |
L Q G LOVGEEW WEK 8 XU F KPDAVUHIFHRIQ V R O 10G I WIL R BW/IKRHQZZ LOAHY XPHRHE O L J X\ GRIED DQI5) UHH[KS U H
W B H U | RAWKRE O L J DMV IGRMQEBHO D QW KD PRHD Q QDHIE R/ KD PHH[ W ID QVAKSHR P S DAR X @ &J H T X WBHHGJ | /XK
REOLJDWHKH VHRIBWX FFH \J R IDREX U S K QW I3HD DV@KV H PR P S DL @ Q F ODX@YHK F F HWW/RRER P S D |
EXVLQHVYV DQG RU DVVHWV ZKLFK EHFRPH ERXQG E\ WKH WHUPV RI WKH 30DQ E\

$SSOLFDEDKISURY LR MRGH ZQ EEF R Q V WIGKRHLG) L U OMEQIHRGLEFF R U GD Y K16 $D Q &/ W
H[WHQW DSSOLFDEOH WKH LQWHUQDO VXEVWDQWLYH ODZV RI WKH 6WDWH RI &C

6HYHUDEDQIWR Y IRAW RB® REHOQGY ROBLEH Q | R UIFH Q ¥ O BRIGQ MAQ | R U FZH.IEBDW ILHFYR W |
SURYLVLRQ RI WKH 30DQ DQG WKH 30DQ ZLOO EH FRQVWUXHG DQG HQIRUFHG D’

+HDGLOHNG LLQW K3 WOEQR F X PIHUDAVS X U S RWHM H URIQ® B 6L @BROL FRBW K H DZ LFVEHPH D Q
KHUHRI

,QGHPQLIZREWRPB MU BEUMHRQ G H PIDQGR @ 6 U P /HRAVL FINQIEP S O RRIVWHEHR P S DIDO\S |
PHPEHRUWEWR D BRG\ U H F WRR®R V ¥ B D LFRAVRNRAV IOH. D E LDOLWW LUIRW K BE®W®R P LV VILE R @ Q HE MR
DGPLQLYVBRHDQCLRMOHN P L @ DWAHRIVOR KPHD [ L P ¥R W 1S @ WP LENDVS-E® LE D E O BMVQ G H PALLGAR\Y BIOYOX |
O L D E LIOQ FODMBALGIP M B W Y TONFSR VRAGH | H QKB R P S [ZQ \S O R YW RLIHYG H PIQ RIBVRYZ QX Q &/W KiH W WE&
L Q V X UDRIGWVR YVHXIRKL D E LTKLUING G M PLU@VG G LWR @QGRMD L R 0 QR W K 19 G H PSILRW MR GKH U ¥ RQH
&RPSDQ\

$GGLWLRQDO ,QIRUPDWLRQ

30DQ 1DPHOF*UDWK 5HQW&RUS ,QYROXQWDU\ 7THUPLQDWLRQ 6HYHUDQFH 30
30DQ 6SRQVRAWF*UDWK S5SHQW&RUS
/IDV 3RVLWDYV 5RDG
/ILYHUPRUH &$

,GHQWLILFDWLRQ 1XREHUV
3/$1 BBBBBBBBB

30DQ <HDU&RPSDQ\fV )LVFDO <HDU
30DQ $GPLQLVWOBPWMPWK 5HQW&RUS
SWWHQWLRQ $GPLQLVWUDWRU RI WKH OF*UDWK 5HQW&RUS ,QYROXQWDU

/IDV 3RVLWDYV 5RDG
/ILYHUPRUH &$
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$IJHQW IRU 6HUYDFHURIWK 5HQW&RUS
/HIDO BURFHWWHQWLRQ 7DUD :HVFRWW &KLHI +XPDQ 5HVRXUFHV 2IILFHU
/IDV 3RVLWDV 5G
/ILYHUPRUH &$
6HUYLFH RI SURFHVV PD\ DOVR EH PDGH XSRQ WKH $GPLQLVWUDWRU
7\SH Rl 3OBBGI YHUDQFH 30DQ (PSOR\HH :HOIDUH %HQHILW 30DQ
30DQ &RVWAKH FRVW RI WKH 30DQ LV SDLG E\ WKH (PSOR\HU

6WDWHPHQW RI| (5,6% 5LIKWYV

$V D &RYHUHG (PSOR\HH XQGHU WKH 30DQ \RX KDYH FHUWDLQ ULJKWYV DQC(C

D <R¥®DWH[DPLQHWKROWD @O R F X P H Q W& XOGIDPH RHEQ VSR S [RHDVGEM®R F X P H@
ZLWK WKH 8 6 'HSDUWPHQW Rl /DERU 7KHVH GRFXPHQWY DUH DYDLODEOH IRU \I

E <RPDREWBRRRHD/BO BRFXPHQRBWIBBRQ IR U PXOS\RZ® QW\M Fl R MIE P L QL VSV
UHDVRQDEOH FKDUJH PD\ EH PDGH IRU VXFK FRSLHV

, QD G G LW/RURHDD WM LIGRABAR Y H (PHBED R\ HEH G $L P S R @ M WXSIR'W KSHH R € ® B UHH V' S R QR BREBHH U IR\
W KID V& 1S HR SRR S H WDKBWIHQF D O*OLHEX F L IKWDLYBIB/X W8 R/ IS U X G HDQUEW KD W HRINHRVINQYE KRHW IR IRY H
(PSOR\HRR/QHQF O Y\GKHR P S CRQD QR W ISHIW \PROA L URODR B W K H GZ VFH L P 1 R IDEWH® QX D W KU H YR
| URPEW D DEM Q B Q.GWAKIO R®I [H U F LR XWLI X Y&(B 15 $, [\ R XAO DIRMDV H Y H LEDH@AHA MQ LIGE RRHG D |
\R P X VUM F HDZYOH. WAV/SHARD QRO HURHQD VARMD KGHH Q k B 8K D WWHKUHL JW RD YWWHKGHH QR DROXFIO DWRYLHZKBOTC
UHYLHZ SURFHGXUH LV H[SODLQHG LQ 6HFWLRQV DQG DERYH

8QGHY6SWK IDUNMW NBSX DWNWMRQ | RWKH RY HIRRYQWD QRR X H T XPHDVWWH D QG R)\RUMH F ALK |
ZLWWIKQ UVGD\WRXP DV LML @IHGHURXQWX MBIk D WHKEHR XRDN H T XALKSKE P L Q L WVWRUIRWR 1D W H D QB
SD\RXSWR DGDXQWRXHFH MWD W H XIQDOOARYD WDHIAMH UHRWH @ WF D R NJHH D VERHQ R @Y GRHR Q VR UARE
$GPLQLVWBKXKWMRBHODAKLEMGHQRHGQRUGRKRRUGDURVWP DL ONL@ HG HHRXQMNVK R KO S SMHKYRY
DUFLVFULPLU@DBBWYHURKUQJKWFDWVHBNVLVIWB®WRBH6'HS D UWPHHDERRNUR P DILOKLQIHGF
FRXUW
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IULYRORXYV

,IVR K D YDHQT X H V WIHR Q W\GKE D DS H DR/ G WYDSHSP L Q L V VMR DKVID RDEDT X H V VD ERR(YWLW D WRIB H §
VRXWL J KW &5 U6 $\R P DR Q \WDIGMWD DR LR M KHSORWHQ HIH VY GWL QL VW R D WHMEREIN Q VD Q
"HO | DWHIQ HIGWIQ L VWBU®'W 5 R Q WRIHDERQL VIMGHRGW O H S IGR Q@ H FRAWR KIMY L VRR® F K QE\FWDIOV \B R
, QT X L UPLSHO/R V6-HHQ HolIH S G WL Q L V \ LBDFBLLRIQVMFVIDEWR U & RQVW ISWNM QX RQDVKLQJERQ <R
PD\DOREWPH QB REQ L FDEBRWAWVL JOWBHV SR Q VX 8 GEILHENND O GWKSH E O L FIORWL B QKR S O R
%HQHILWY 6HFXULW\ $GPLQLVWUDWLRQ
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7KLV 3DUWLFLSDWLBRQUSHPHAPWR W HWEHFPW WR SDUWLFLSDWLRQ LQ WKH OF
6HYHUDQFH 30DQ |IRADZIM PHDGH BDAKIRIFBBBBBBBBBB BB E\ DQGERPEDIPE Q @ &MLV
7\SH 1DP@@®QR\HKDSLWDOL]HG WHUPV QRW RWKHUZLVH GHILQHG KHUHLQ VKDOO
'+(5($6 WKH &RPSDQ\ KDV DGRSWHG DQG VSRQVRUV WKH 30DQ D FRS\ RI Z

:+(5($6 (PSOR\HH KDV EHHQ VHOHFWHG WR SDUWLFLSDWH LQ WKH 30DQ LQ
$IJUHHPHQW

12: 7+(5()25( LQ FRQVLGHUDWLRQ RI WKH PXWXDO SURPLVHYVY PDGH KHUHL(

SDUWIL F(PBWRRPH KDV EHHQ GHVLJQDWHG DV D &RYHUHG (PSOR\HH LQ W
SXUVXDQW WR ZKLFK (PSOR\HH KDV DJUHHG WR DPRQJ RWKHU WKLQJV L ZDLY
DJUHHPHQW ZLWK WKH &RPSDQ\ RU DUUDQJHPHQW RU SODQ VSRQVRUHG E\ WKH
DQG EHWZHHQ (PSOR\HH DQG WKH &RPSDQ\ SXUVXDQW WR ZKLFK (PSOR\HH LV HC
I[URP VXFK DJUHHPHQW 7KH WHUPVY DQG FRQGLWLRQV RI &RYHUHG (PSOR\HHTV S

6HYHUDQFH GHR@HVIDWMWM.VIDFWLRQ RI WKH FRQGLWLRQV VHW IRUWK LQ 6H
HOLJLEOH WR UHFHLYH WKH 6HYHUDQFH %HQHILWY VHW IRUWK LQ WKH DSSOLFD

&RQGLWLRQ WR 5SHKAE®W\RHWHQARPRIOHGIHY DQG DJUHHV WKDW QRWZLW
RWKHUZLVH WR WKH FRQWUDU\ (PSOR\HH VKDOO QRW EH HQWLWOHG WR DQ\ SD'
FROQQHFWLRQ ZLWK D TXDOLI\LQJ WHUPLQDWLRQ RI (PSOR\HHYV HPSOR\PHQW ZL\
DQG UHOHDVH RI FODLPVY DJUHHPHQW LQ D IRUP UHDVRQDEO\ VDWLVIDFWRU\ WR
6HYHUDQFH %HQHILWY ZLOO EH VXEMHFW WR (PSOR\HHTV FRPSOLDQFH ZLWK WK
WKH 30DQ

QWHUDFWLRQ ZLWK 2WKHU 6HYHUD Q//KHH % K Q B DIHVR3 FIR@W R B G5 IDWQOSQ VY H F H
SURYLGHG XQGHU WKH 30DQ DUH LQWHQGHG WR EH DQG DUH H[FOXVLYH DQG LQ
ZKLFK (PSOR\HH PD\ RWKHUZLVH EH HQWLWOHG HLWKHU DW ODZ WRUW RU FRQ
(PSOR\HHYV HPSOR\PHQW XQOHVV RWKHUZLVH VSHFLILFDOO\ DJUHHG WR E\ WKH
(I!THFWLYH 'DWH RI WKH 30DQ (PSOR\HH DJUHHVY WKDW KH RU VKH ZLOO EH HQWL

$




SD\PHQWV XSRQ D WHUPLQDWLRQ RI HPSOR\PHQW ZLWKRXW &DXVH D UHVLJQDW
EHQHILWY H[SUHVVO\ VHW IRUWK LQ WKH 30DQ DQG WKRVH EHQHILWY UHTXLUHG
Obz (PSOR\HH IXUWKHU DJUHHVY WR DPHQG DQ\ HI[ILVWLQJ HPSOR\PHQW RU RWKH
ZKLFK (PSOR\HH LV HQWLWOHG WR UHFHLYH VHYHUDQFH EHQHILWY WR UHPRYH V
LI WKH (PSOR\HH LV HQWLWOHG WR DQ\ EHQHILWY RWKHU WKDQ WKH EHQHILWYV
DSSOLFDEOH ODZ KLV RU KHU EHQHILWY XQGHU WKH 30DQ VKDOO EH UHGXFHG |
ODZ RUDV QHJRWLDWHG LQ DFFRUGDQFH ZLWK DSSOLFDEOH ODZ DV GHWHUPLQ

$GGLWLRQDO 3URYLVLRQV

D 6HYHUDELODRDWSURYLVLRQ KHUHRI EHFRPHVY RU LV GHFODUHG E\ D F
XQHQIRUFHDEOH RU YRLG WKLV $JUHHPHQW VKDOO FRQWLQXH LQ IXOO IRUFH D

E _QWHJUDWLRQ 1R 2UROVORIUHHPHIWWRDRQG WKH 30DQ FRQVWLWXW I
UHVSHFW WR WKH VXEMHFW PDWWHU KHUHRI DQG VXSHUVHGH DOO SULRU DJUHH
WKH SDUWLHVY KHUHWR

F &aRXQWHURBRDVYWWYUHHPHQW PD\ EH HIHFXWHG LQ FRXQWHUSDUWY DC(
DV DQ RULJLQDO DQG VKDOO FRQVWLWXWH DQ HIIHFWLYH ELQGLQJ DJUHHPHQW
$JUHHPHQW E\ H[FKDQJH RI IDFVLPLOH FRSLHY EHDULQJ WKH IDFVLPLOH VLIJQDW
WKH $JUHHPHQW E\ VXFK SDUW\ 6XFK IDFVLPLOH FRSLHVY VKDOO FRQVWLWXWH H

G +tHDGL®OW FDSWLRQV DQG VHFWLRQ KHDGLQJV XVHG LQ WKLV $JUF
SDUW RI WKLV $JUHHPHQW

H 7D[ :LWKKROXL@D\PHQWY PDGH SXUVXDQW WR WKH 30DQ DQG WKL
DSSOLFDEOH WD[HYV

I *RYHUQLQJIKDYZ $JUHHPHQW ZLOO EH JRYHUQHG E\ WKH ODZV RI WK
Rl ODZV SURYLVLRQV

%\ WKHLU VLIQDWXUHYVY EHORZ WKH &RPSDQ\ DQG (PSOR\HH DJUHH WKDW S
SURYLVLRQV RI WKH 30DQ D FRS\ RI ZKLFK LV DWWDFKHG KHUHWR DQG PDGH D
UHSUHVHQWYV WKDW (PSOR\HH KDV UHDG DQG LV IDPLOLDU ZLWK LWV SURYLVLRC(C
GHWHUPLQDWLRQV E\ WKH $GPLQLVWUDWRU XQGHU WKH 30DQ VKDOO EH ILQDO I

7KH UHPDLQGHU RI WKLV SDJH KDV EHHQ LOWHQWLRQDO



1 :,71(66 :+(5(2) WKH XQGHUVLJQHG KDV H[HFXWHG WKLV $JUHHPHQW DV R
0&*5$7+ 5(17&253 (03/2<((

%\
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&DVK %RQXV 30DQ BRIPSROBQAWVWRPSULVHG RI WZR FRPSRQHQWYV 7KH ILUVW FRF
WKH &RPSDQ\TV RU WKH GLYLVLRQYTV DQQXDO SURILWDELOLW\ JRDOV 7KH VHFRC(
LQGLYLGXDO SULRULWLHV JRDOV

&RPSRQHQW SGERULSNROUHEHIWHWVIILFHUY ZLOO EH HYDOXDWHG RQ WKH &RPSDQ\TV
'"HWHUPLQLQJ WKH DQQXDO SURILWDELOLW\ JRDOV ZLOO EH D FROODERUDWLYH !
KRZHYHU ILQDO DSSURYDO ZLOO UHVW ZLWK WKH &RPSDQ\TV &RPSHQVDWLRQ &F
PHDVXUHPHQWYV IRU WKH &RPSDQ\TV FRUSRUDWH RIILFHUV ZLOO EH (%,7'$ 7KH ¢
GLYLVLRQ PDQDJHU SRVLWLRQV ZLOO EH GLYLVLRQDO (%,7'$ +RZHYHU RWKHU F
UHYHQXH RU H[SHQVH LWHPV PD\ DULVH IURP WLPH WR WLPH WKDW QHHG WR EH
FDOFXODWLRQV 6XFK GHWHUPLQDWLRQV ZLOO EH DW WKH GLVFUHWLRQ RI WKH
HDFK RIILFHU SRVLWLRQ LQGLFDWLQJ WKH SHUFHQWDJH DPRXQWYVY RI EDVH VDC
RI WKHLU UHVSHFWLYH SURILWDELOLW\ JRDOV $FKLHYHPHQW DERYH RU EHORZ
6HH FKDUW DW WKH HQG RI WKLV GRFXPHQW ZKLFK LQFOXGHV D VWUDLJKW OLQ
FDQ EH HDUQHG LV WKH LQGLYLGXDO RIILFHUYVY PD[LPXP SURILWDELOLW\ FRPSR!

&RPSRQHQW (PHAKRBLWEHY ZLOO EH HYDOXDWHG DQQXDOO\ RQ WKHLU VXFFHVYV
DQQXDO SULRULWLHY ZLOO EH D FROODERUDWLYH SURFHVVY EHWZHHQ WKH &(2 D
VKRXOG EH FRPSULVHG PDLQO\ RI REMHFWLYHVY WKDW FDQ KDYH D VLJQLILFDQW
\HDU RU WKH ORQJ WHUP GLYLVLRQDO RU FRUSRUDWH LQIUDVWUXFWXUH QHHGYV
IRXU LWHPV RI WKH PRVW LPSDFWIXO REMHFWLYHV (DFK SULRULW\ VKRXOG I
SULRULWLHV DQG WKH SURMHFWHG DPRXQW RI WLPH DQG HIIRUW LQYROYHG L
ERQXV SHUFHQWDJHV IRU HDFK RIILFHU SRVLWLRQ DQG WKH SHUFHQWDJH DPR>
FRPSRQHQW IRU DFKLHYLQJ D UDWLQJ IRU DOO SULRULWLHYV

SD\PHQW RI BRRIWXK MWKH DQQXDO SURILWDELOLW\ DQG SULRULWLHY JRDO ERQXV}H
ILQDQFLDO UHVXOWY DUH ILQDOL]JHG ERQXV FRPSXWDWLRQV DUH FRPSOHWHG I

SBULRULWLHV &RPSRQHQW $FXILHFHHUPWH Q@ IWO Of BEE XHDYWLRDWHG RQ WKHLU DELOLW\ W
DFFRUGLQJ WR WKH 3*RDO $FKLHYHPHQW &ULWHULD" HVWDEOLVKHG )DLOLQJ WF
WKH SULRULW\ ZzDV QRW DFFRPSOLVKHG +RZHYHU IURP WLPH WR WLPH WKHUH
ILQDO DVVHVVPHQW RI DQ RIILFHUYVY DELOLW\ WR DFKLHYH D SULRULW\ $GGLWL
FDOHQGDU \HDU GXH WR UHTXLUHPHQWY RI WKH EXVLQHVV DGMXVWPHQWYV ZLOC
DQRWKHU RIILFHU RU PDQDJHU WKHUH ZLOO EH MRLQW DQG LQGLYLGXDO DVVHYV
ZKDW

M



SRUWLRQV UHTXLUHG LQGLYLGXDO H[HFXWLRQ 7KH &(2 ZLOO GHWHUPLQH WKH I
RU LQGLYLGXDOV DV DSSURSULDWH

(VWDEOLVKLQJ 3UKRUIRDIORZ LIMWI/LVW RI FULWHULD SUDFWLFHV ZLOO EH XWLO

6RPH SULRULWLHY VHOHFWHG PD\ LQYROYH ORQJHU WLPH IUDPHVY WKDQ WKH
FDVHV IRU WKH FXUUHQW \HDU LW VKRXOG EH FOHDUO\ GHILQHG ZKDW SRUW

(DFK SULRULW\ LV WR KDYH 3*RDO $FKLHYHPHQW &ULWHULD ™ WKDW LGHQWLIL
LQFOXGLQJ D ZHLJKWLQJ DQG VSHFLILF FULWHULD IRU PHDVXUHPHQW RI HDFK
WR IRU HDFK SULRULW\ LWHP WKDW KDV PXOWLSOH SDUWV RU LWHPV :KH(

JRU MRLQW SULRULWLHV WKH 3ULRULWLHYV /LVW VKRXOG LGHQWLI\ ZKLFK SRL
DQG ZKLFK SRUWLRQV DUH WR EH HYDOXDWHG LQGLYLGXDOO\

7KH DFFRPSOLVKPHQW RI PRVW SULRULWLHY ZLOO UHTXLUH D SHUSHWXDWLR(
GRHV QRW ORVH PRPHQWXP RU IDLO WR FUHDWH WKH QHFHVVDU\ IRXQGDWLR(

URJUHVYVY WKURXJKRXW WKH SHUIRUPDQFH SHULRG ZLOO EH UHYLHZHG WR PC
FRPSOHWHG VXFFHVVIXOO\

$Q RIILFHUTV SULRULWLHYV VKRXOG EH VKDUHG ZLWK ERWK PDQDJHUV DQG VW
DQG WR LQIOXHQFH WKH GD\ WR GD\ EHKDYLRUV RI RWKHUV LQ VXSSRUW RI W

SURILWDELOLW\ *RPOQYXDLSRRRISKDELOLW\ JRDOV ZLOO EH HVWDEOLVKHG EDVHC
PDQDJHPHQW ZLOO GHWHUPLQH WKH SURILWDELOLW\ JRDO FRPSRQHQWY DQG OF
LWV RXWORRN LQ WKH PDUNHWY LQ ZKLFK LW RSHUDWHY VWUDWHJILF DQG WDFV
SKLORVRSK\ LV XWLOL]JHG LQ HVWDEOLVKLQJ JRDO OHYHOV WR EH DFKLHYHG

SBURILWDELOLW\ *RDQAVSIHWIOORLODWKRQ SURILWDELOLW\ JRDOV ZLOO EH DSSURY
DV SDUW RI WKH DQQXDO ILQDQFLDO SODQ DSSURYDO SURFHVV +RZHYHU EDVH!
RXWORRN ZLWKLQ WKH ILUVW WZR PRQWKYV RI WKH QHZ \HDU WKH ERDUG PD\ HO
JRDOV ZLOO EH DGMXVWHG DV QHFHVVDU\

,QWHUSUHWDWLRQ RERRXRGBQXMBOMDHQWY RI WKLY ERQXV SODQ UHTXLUH LQW
&RPPLWWHH VXFK GHFLVLRQV ZLOO EH PDGH LQ NHHSLQJ ZLWK WKH VSLULW DQ

(OLJLEROILWMUY ZLOO QRW EH HQWLWOHG WR DQ\ ERQXV XSRQ D YROXQWDU\ UH\
ZLWKRXW &DXVH RU UHVLIJQDWLRQ IRU *RRG 5HDVRQ HDFK DV GHILQHG LQ WKH
B3ROLF\ IRU 2IILFHUVY ZKHWKHU RU QRW WKH LQGLYLGXDO SDUWLFLSDWHYV LQ VXI
UHOHDVH



RI FODLPV LQ WKH &RPSDQ\JV FXVWRPDU\ IRUP ZLWKLQ GD\V IROORZLQJ VXFK
RI HPSOR\PHQW EDVHG RQ WKH IROORZLQJ IRU WKH SURILWDELOLW\ FRPSRQF
VDWLVIDFWLRQ RI WKH VSHFLILHG SULRULWLHYV SURYLGHG WKDW WKH DJJUHJDV
UDWHG IRU VXFK \HDU EDVHG RQ WKH QXPEHU RI GD\V WKH RIILFHU ZDV HPSOR\F}
ERQXVHV DUH SDLG WR RWKHU RIILFHUV Rl WKH &RPSDQ\ )RU LOOXVWUDWLYH S
WHUPLQDWLRQ Rl HPSOR\PHQW ZLWKRXW &DXVH RFFXUUHG RQ -XQH VXFK RIIL
SURILWDELOLW\ FRPSRQHQW ZLOO QRW EH SDLG XQWLO ILQDO \HDU HQG ILQDQF
IROORZLQJ WKH \HDU LQ ZKLFK WHUPLQDWLRQ RFFXUV

2ZWKBHSDUDWH IURP WKH DQQXDO LQGLYLGXDO SULRULWLHY OLVW GLVFXVVHG L
QHFHVVDU\ LQ VXSSRUW RI DFKLHYLQJ WKH FXUUHQW \HDUYfV SURILWDELOLW\ F

,Q WKH HYHQW RI D &KDQJH LQ &RQWURO DV GHILQHG LQ WKH &RPSDQ\fV &KDQJ
VXEMHFW WR WKH RIILFHUYV H[HFXWLRQ DQG QRQ UHYRFDWLRQ RI D JHQHUDO U
VXFK WHUPLQDWLRQ WKH ERQXV ZLOO EH SDLG RXW IRU WKH \HDU RI D &KDQJH
WDUJHW ERQXV DPRXQW DQG IRU WKH SULRULWLHY FRPSRQHQW IX0OO VDWLYV
ERWK WKH SURILWDELOLW\ DQG SULRULWLHVY FRPSRQHQWY ZLOO EH SUR UDWHG
&RPSDQ\ SULRU WR FRQVXPPDWLRQ RI VXFK &KDQJH LQ &RQWURO SD\DEOH DV V
&RQWURO )RU LOOXVWUDWLYH SXUSRVHV LI DQ RIILFHU LV HOLJLEOH WR UHEHL

RINLFHU ZRXOG UHFHLYH LQ SUR UDWHG WDUJHW ERQXV DPRXQW
RQXV 3HUFHQU¥FBIHYDIHY RI FDOHQGDU \HDU EDVH VDODU\ DPRXQWYV IRU ER’
OF*UDWK 5HQW&RUS 2IILFHU *URXS &DVK %RQXV 30DQ
7278%/ (%.7'8 # | LY (.78 ,QGLYLGXpO
1DPH 3RVLWLRQ 7$5%(7 Rl 7DU bR RI BULRULWLHV #
%2186 7DUJH RI 7DUJHW
-RH +DQQD &(2 B3UHVLGHQW 13
HLWK 3UDWW &)2 (93 18
3KLO +DZNLQV 693 ORELOH ORGXODU 13
.ULVWLQD 9DQ7BHDVEWUDWHI\  %XVLQHVV 'HYHORSPHQW 18
*LOGD O0DOHN 93 *HQHUDO &RXQVHO 18

7DUD :HVFRWW 93 + 5

'DYLG :KLWQH\ 93 3%2 &RQWUROOHU
-RKQ 6NHQHVN\93 'LY 0JU

-RKQ /LHIIULJ 93 'LY 0JU



SURILWDERQXWWFKLHYHPHQW &DOFXODWRU
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&DVK %RQXV 30DQ BRIPSROBQAWVWRPSULVHG RI WZR FRPSRQHQWYV 7KH ILUVW FRF
WKH &RPSDQ\TV RU WKH GLYLVLRQYTV DQQXDO SURILWDELOLW\ JRDOV 7KH VHFRC(
LQGLYLGXDO SULRULWLHV JRDOV

&RPSRQHQW SGERULSNROUHEHIWHWVIILFHUY ZLOO EH HYDOXDWHG RQ WKH &RPSDQ\TV
JRDOV 'HWHUPLQLQJ WKH DQQXDO SURILWDELOLW\ JRDOV ZLOO EH D FROODERU
&RPSDQ\ KRZHYHU ILQDO DSSURYDO ZLOO UHVW ZLWK WKH &RPSDQ\TV &RPSHQ\
PHDVXUHPHQWY IRU WKH &RRZIDQ@\FH HRUBRUDMH RURIEMWDELOLW\ PHDVXUHPHQW'
PDQDJHU SRVLWLRQV ZLOO EH GLYLVLRQDO (%,7'$ +RZHYHU RWKHU PHWULFV PI
H[SHQVH LWHPV PD\ DULVH IURP WLPH WR WLPH WKDW QHHG WR EH HYDOXDWHG
GHWHUPLQDWLRQV ZLOO EH DW WKH GLVFUHWLRQ RI WKH &RPSDQ\fV &RPSHQVD)
SRVLWLRQ LQGLFDWLQJ WKH SHUFHQWDJH DPRXQWYV RI EDVH VDODU\ IRU WKH FL

UHVSHFWLYH SURILWDELOLW\ JRDOV $FKLHYHPHQW DERYH RU EHORZ RlI WKH
DW WKH HQG RI WKLV GRFXPHQW ZKLFK LQFOXGHV D VWUDLJKW OLQH LQWHUSRC(
HDUQHG IRU WKH SURILWDELOLW\ FRPSRQHQW LV RI WKH WDUJHW DPRXQW D

&RPSRQHQW (PHAKRBLWEHY ZLOO EH HYDOXDWHG DQQXDOO\ RQ WKHLU VXFFHVYV
DQQXDO SULRULWLHY ZLOO EH D FROODERUDWLYH SURFHVVY EHWZHHQ WKH &(2 D
VKRXOG EH FRPSULVHG PDLQO\ RI REMHFWLYHVY WKDW FDQ KDYH D VLJQLILFDQW
\HDU RU WKH ORQJ WHUP GLYLVLRQDO RU FRUSRUDWH LQIUDVWUXFWXUH QHHGYV
IRXU LWHPV WKH PRVW LPSDFWIXO REMHFWLYHYVY (DFK SULRULW\ VKRXOG EH
SULRULWLHV DQG WKH SURMHFWHG DPRXQW RI WLPH DQG HIIRUW LQYROYHG L
ERQXV SHUFHQWDJHV IRU HDFK RIILFHU SRVLWLRQ DQG WKH SHUFHQWDJH DPR>
FRPSRQHQW IRU DFKLHYLQJ D UDWLQJ IRU DOO SULRULWLHV 1RWZLWKVWDQ(
&RPPLWWHH WKDW DQ RIILFHUYVY SHUIRUPDQFH H[FHHGHG ZLWK UHVSHFW WR
KDV WKH GLVFUHWLRQ WR DZDUG WR WKH RIILFHU D FDVK ERQXV DERYH WKH RII

SD\PHQW RI BRRIWXK MWKH DQQXDO SURILWDELOLW\ DQG SULRULWLHY JRDO ERQXV}H
ILQDQFLDO UHVXOWY DUH ILQDOL]JHG ERQXV FRPSXWDWLRQV DUH FRPSOHWHG [

BULRULWLHY &RPSRQHQW $FXIILHHUPH @ WO O BEE XHDYWWDIRDPWHG RQ WKHLU DELOLW\ W
DFFRUGLQJ WR WKH 3*RDO $FKLHYHPHQW &ULWHULD  HVWDEOLVKHG )DLOLQJ WF
WKH SULRULW\ ZDV QRW DFFRPSOLVKHG +RZHYHU IURP WLPH WR WLPH WKHUH
ILQDO

\'|



DVVHVVPHQW RI DQ RIILFHUTV DELOLW\ WR DFKLHYH D SULRULW\ $GGLWLRQDOO
\HDU GXH WR UHTXLUHPHQWY RI WKH EXVLQHVVY DGMXVWPHQWY ZLOO EH PDGH L[
RIILFHU RU PDQDJHU WKHUH ZLOO EH MRLQW DQG LQGLYLGXDO DVVHVVPHQWYV P
SRUWLRQV UHTXLUHG LQGLYLGXDO H[HFXWLRQ 7KH &(2 ZLOO GHWHUPLQH WKH I
RU LQGLYLGXDOV DV DSSURSULDWH

(VWDEOLVKLQJ 3UKRUIRDIORZ LIMWOI/LVW RI FULWHULD SUDFWLFHV ZLOO EH XWLO

6RPH SULRULWLHY VHOHFWHG PD\ LQYROYH ORQJHU WLPH IUDPHVY WKDQ WKH
FDVHV IRU WKH FXUUHQW \HDU LW VKRXOG EH FOHDUO\ GHILQHG ZKDW SRUW

(DFK SULRULW\ LV WR KDYH 3*RDO $FKLHYHPHQW &ULWHULD  WKDW LGHQWLIL
LQFOXGLQJ D ZHLJKWLQJ DQG VSHFLILF FULWHULD IRU PHDVXUHPHQW RI HDFK
WR IRU HDFK SULRULW\ LWHP WKDW KDV PXOWLSOH SDUWV RU LWHPV :KH(

JRU MRLQW SULRULWLHV WKH 3ULRULWLHYV /LVW VKRXOG LGHQWLI\ ZKLFK SRL
DQG ZKLFK SRUWLRQV DUH WR EH HYDOXDWHG LQGLYLGXDOO\

7KH DFFRPSOLVKPHQW RI PRVW SULRULWLHY ZLOO UHTXLUH D SHUSHWXDWLR(
GRHV QRW ORVH PRPHQWXP RU IDLO WR FUHDWH WKH QHFHVVDU\ IRXQGDWLR(

URJUHVYVY WKURXJKRXW WKH SHUIRUPDQFH SHULRG ZLOO EH UHYLHZHG WR PC
FRPSOHWHG VXFFHVVIXOO\

$Q RIILFHUTV SULRULWLHYV VKRXOG EH VKDUHG ZLWK ERWK PDQDJHUV DQG VW
DQG WR LQIOXHQFH WKH GD\ WR GD\ EHKDYLRUV RI RWKHUV LQ VXSSRUW RI W

SBURILWDELOLW\ *RPOQYXDLSRRRISKDELOLW\ JRDOV ZLOO EH HVWDEOLVKHG EDVHC
PDQDJHPHQW ZLOO GHWHUPLQH WKH SURILWDELOLW\ JRDO FRPSRQHQWY DQG OF
LWV RXWORRN LQ WKH PDUNHWYV LQ ZKLFK LW RSHUDWHYVY VWUDWHJILF DQG WDFV
SKLORVRSK\ LV XWLOL]JHG LQ HVWDEOLVKLQJ JRDO OHYHOV WR EH DFKLHYHG

SBURILWDELOLW\ *RDQAVSIHWIOORLODWKRQ SURILWDELOLW\ JRDOV ZLOO EH DSSURY
DV SDUW RI WKH DQQXDO ILQDQFLDO SODQ DSSURYDO SURFHVV +RZHYHU EDVH!
RXWORRN ZLWKLQ WKH ILUVW WZR PRQWKYV RI WKH QHZ \HDU WKH ERDUG PD\ HO
JRDOV ZLOO EH DGMXVWHG DV QHFHVVDU\

,QWHUSUHWDWLRQ RERRXRGBQXMBOMDHQWY RI WKLY ERQXV SODQ UHTXLUH LQW
&RPPLWWHH VXFK GHFLVLRQV ZLOO EH PDGH LQ NHHSLQJ ZLWK WKH VSLULW DQ



2ZWKBHSDUDWH IURP WKH DQQXDO LQGLYLGXDO SULRULWLHY OLVW GLVFXVVHG L
QHFHVVDU\ LQ VXSSRUW RI DFKLHYLQJ WKH FXUUHQW \HDUYV SURILWDELOLW\ F

(OLJLEROILWMUY ZLOO QRW EH HQWLWOHG WR DQ\ ERQXV XSRQ D YROXQWDU\ UH\

$ SURUDWHG ERQXV SD\PHQW H[FHSWLRRD X 9WIDHM UG \FIDNGDWR R Q H W WUBIPH Q WR U
ZLWK OF*UDWK 3(OLJLEOH 5HWLUHPHQW ~ GHDWK RU WRWDO DQG SHUPDQHQW
SHUPDQHQW GLVDELOLW\ DV GLVDELOLW\ LV GHILQHG XQGHU WKH &RPSDQ\{V
XVLQJ WKH VDPH FULWHULD SURFHVV DQG WLPLQJ DV GHWDLOHG IRU WHUPLQDYV
IROORZLQJ SDUDJUDSK

8SRQ D WHUPLQDWLRQ RI HPSOR\PHQW ZLWKRXW &DXVH RU UHVLJQDWLRQ IRU *F
6HYHUDQFH (OLJLELOLW\ 3D\PHQWYV 3ROLF\ IRU 2IILFHUV ZKHWKHU RU QRW WK
DQG QRQ UHYRFDWLRQ RI D JHQHUDO UHOHDVH RI FODLPV LQ WKH &RPSDQ\TV FX
ERQXV IRU WKH &(2 &)2 DQG &22 DQG RI WKH ERQXV IRU DOO RWKHU RIILFHL
EDVHG RQ WKH IROORZLQJ IRU WKH SURILWDELOLW\ FRPSRQHQW WKH WDUJH
VSHFLILHG SULRULWLHYV SURYLGHG WKDW WKH DJJUHJDWH ERQXV DPRXQW IRU E
EDVHG RQ WKH QXPEHU RI GD\V WKH RIILFHU ZDV HPSOR\HG E\ WKH &RPSDQ\ SUL
RWKHU RIILFHUV Rl WKH &RPSDQ\ )RU LOOXVWUDWLYH SXUSRVHV LI DQ RIILFHU
HPSOR\PHQW ZLWKRXW &DXVH RFFXUUHG RQ -XQH VXFK RIILFHU ZRXOG UHFHL
FRPSRQHQW ZLOO QRW EH SDLG XQWLO ILQDO \HDU HQG ILQDQFLDO LQIRUPDWLR
\HDU LQ ZKLFK WHUPLQDWLRQ RFFXUV

,Q WKH HYHQW RI D WHUPLQDWLRQ Rl HPSOR\PHQW ZLWKRXW &DXVH RU UHVLJQD
7HUPLQDWLRQ 6HYHUDQFH (OLJLELOLW\ 3D\PHQWYV 3ROLF\ IRU 2IILFHUV ZKHWK
&RQWURO 3HULRG DV GHILQHG LQ WKH &RPSDQ\TV ,QYROXQWDU\ 7THUPLQDWLRQ
LOQGLYLGXDO SDUWLFLSDWHV LQ VXFK SROLF\ VXEMHFW WR WKH RIILFHUTV H[HI
FXVWRPDU\ IRUP ZLWKLQ GD\V IROORZLQJ VXFK WHUPLQDWLRQ RI WKH ERC
RIILFHUV ZLOO EH SDLG RXW IRU WKH \HDU RI D &KDQJH LQ &RQWURO EDVHG RQ
DQG IRU WKH SULRULWLHVY FRPSRQHQW IX0OO VDWLVIDFWLRQ RI WKH VSHFLILI
DQG SULRULWLHV FRPSRQHQWY ZLOO EH SUR UDWHG IRU VXFK \HDU EDVHG RQ W
FRQVXPPDWLRQ RI VXFK &KDQJH LQ &RQWURO SD\DEOH DV VRRQ DV SUDFWLFDE
SXUSRVHV LI DQ RIILFHU LV HOLJLEOH WR UHFHLYH D WDUJHW ERQXV RI D
LQ SUR UDWHG WDUJHW ERQXV DPRXQW

%RQXV 3HUFHQU¥FBIHVDIHY RI FDOHQGDU \HDU EDVH VDODU\ DPRXQWYV IRU ER’



OF*UDWK 5HQW&RUS 2I1ILFHU DQG 9LFH 3UHVLGHQW *URXS &DVK %RQXV 30DQ

7278/

1DPH 3RVLWLRQ 7$5*(7
%2186

(%.,7'$ #
RI
7DUJHW

‘LY (%,7'$ ,QGLYLGKDO
# RI SBULRULWIHV #
7DUJHW RI 7DUJHW

-RH +DQQD &(2 3UHVLGHQW
HLWK 3UDWW  &)2 (93

3KLO +DZNLQV &KLHI 2SHUDWLQJ 2IILFHU &22
,ULVWLQD 9DQ7UBBNHI 6WUDWHJ\ 21ILFHU

*LOGD ODOHN 693 &KLHI /HIDO 2IILFHU

7DUD :HVFRWW 693 &KLHI +XPDQ 5HVRXUFHV 2I1ILFHU
‘DYLG :KLWQH\ 693 &KLHI $FFRXQWLQJ 2IILFHU

-RKQ BNHQHVN\ 93 ‘LY 0JU

-RKQ /LHIIULJ 93 ‘LY 0JU

SURILWDELOLW\ %RQXV $FKLHYHPHQW &DOFXODWRU
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*UDQWHHYV 1DPH DQGISCGWHYDPH! PLGGOHBQDPH! ODVWBQDPH!

DGGUHVVB ! DGGUHVVB !
FLW\! VWDWH! ]JLS!

<RX WKH 3*UDQWHH"~ KDYH EHHQ JUDQWHG DQ DZDUG RI 5HVWULFWHG 6WR
1RWLFH RI 5GHVWULFWHG 6WRFN 8QLW $ZDUG WWRPFNRWEARWLWHK I O@F QU MW KD PHQ\
330DQ° DQG WKH 5HVWULFWHG 6WRFN 8QLW $JUHHPHQW WKH 3$JUHHPHQW ™ DW
FDSLWDOL]J]HG WHUPV LQ WKLV 1RWLFH VKDOO KDYH WKH VDPH PHDQLQJ DV WKR)\

$ZDUG 1XPEBZDUGBLG!
'DWH RI $ZDWDUGBGDWH!
9HVWLQJ &RPPHQFHPRARQWG'EGLHN H !

7TRWDO 1XPEHU RI 5HVWULFWHG 6WRFN
8QLWYV $ZDUGHG WKIOH H/@DWYBUGHG!

9HVWLQJ 6FKHGXOH
6XEMHFW WR WKH *UDQWHHTVY &RQWLQXRXV 6HUYLFH DQG RWKHU OLPLWDWLRQYV
DFFRUGDQFH ZLWK WKH IROORZLQJ VFKHGXOH WKH 39HVWLQJ 6FKHGXOH"

f 7KLUW\ WKUHH SHUFHQW RI WKH 6KDUHV VXEMHFW WR WKH $ZDUG
&RPPHQFHPHQW 'DWH

$ $Q DGGLWLRQDO WKLUW\ WKUHH SHUFHQW RI WKH 6KDUHV VXEMH
9HVWLQJ &RPPHQFHPHQW 'DWH DQG

f 7KH ILQDO WKLUW\ IRXU SHUFHQW RI WKH 6KDUHV VXEMHFW WR W
&RPPHQFHPHQW 'DWH

VXFK WKDW RQH KXQGUHG SHUFHQW RI WKH 6KDUHV VXEMHFW WR WKH $ZDLU
&RPPHQFHPHQW 'DWH

,Q WKH HYHQW RI D &RUSRUDWH 7UDQVDFWLRQ RU &KDQJH LQ &RQWURO 6t
KHUHLQ LQ D &RPSDQ\ VHYHUDQFH SODQ LQ ZKLFK WKH *UDQWHH SDUWLFLSDWH



JRU SXUSRVHV RI WKLV 1RWLFH DQG WKH $JUHHPHQW WKH WHUP 3YHVW" VI
VXEMHFW WR IRUIHLWXUH WR WKH &RPSDQ\ ] WKH *UDQWHH ZRXOG EHFRPH YH
EHFRPHVY YHVWHG LQ WKH HQWLUH 8QLW

8QOHVV RWKHUZLVH SURYLGHG LQ D ZULWWHQ DJUHHPHQW EHWZHHQ WKH "~
*UDQWHH SDUWLFLSDWHY YHVWLQJ VKDOO LPPHGLDWHO\ FHDVH XSRQ WKH GDW
WKDQ WKH *UDQWHHYIV 5 HWLUHPHQW WKH *UDQWHHYYV GHDWK RU 'LVDELOLW\ !
WKDQ 5SHWLUHPHQW GHDWK RU 'LVDELOLW\ DQ\ XQYHVWHG 8QLWYV KHOG E\ WKH
IRUIHLWHG DQG GHHPHG UHFRQYH\HG WR WKH &RPSDQ\ DQG WKH &RPSDQ\ VKDO(
DQG VKDOO KDYH DOO ULJKWV DQG LOWHUHVW LQ RU UHODWHG WKHUHWR ZLWKF

1IRWZLWKVWDQGLQJ WKH IRUHJRLQJ LQ WKH HYHQW WKH *UDQWHHYTV &RQW
RI WKH 9HVWLQJ &RPPHQFHPHQW 'DWH WKHQ D QXPEHU RI 6KDUHV VXEMHFW WR
RQ D SUR UDWD EDVLV ZLWK WKH QXPEHU RI 6KDUHV DFFHOHUDWLQJ DQG YHVW
LPPHGLDWHO\ IROORZLQJ WKH *UDQWHHTV WHUPLQDWLRQ GDWH PXOWLSOLHG E\
VLQFH HLWKHU [ WKH *UDQW 'DWH RU \ LI WKH GDWH Rl WHUPLQDWLRQ RFFXU
SUHFHGLQJ VXFK WHUPLQDWLRQ DQG % WKH GHQRPLQDWRU RI ZKLFK LV $(
VKDOO EH VHWWOHG LQ DFFRUGDQFH ZLWK 6HFWLRQ RI WKH $JUHHPHQW $Q\ ¢
FRQWHPSODWHG E\ WKLV SDUDJUDSK VKDOO LPPHGLDWHO\ EH IRUIHLWHG DQG F|

S5HWLUHPHQW™ PHDQV WKH *UDQWHHTYV WHUPLQDWLRQ RI &RQWLQXRXV 6HL
&RPSDQ\ DQG DQ\ 5SHODWHG (QWLW\ DW RU DIWHU WKH *UDQWHH DWWDLQV DJH
5HODWHG (QWLW\ SURYLGHG WKDW WKH *UDQWHH SURYLGHY DW OHDVW >WKUH
WKH *UDQWHHIVY 5HWLUHPHQW

IRWZLWKVWDQGLQJ WKH IRUHJRLQJ LQ WKH HYHQW WKH *UDQWHHYV &RQW
WKH WKLUG DQQLYHUVDU\ RI WKH 9HVWLQJ &RPPHQFHPHQW 'DWH WKHQ WKH XQ
*UDQWHHYY GDWH RI WHUPLQDWLRQ $Q\ 6KDUHV WKDW DFFHOHUDWH DQG YHVW
ZLWK 6HFWLRQ RI WKH $JUHHPHQW

$V D FRQGLWLRQ WR UHFHLYLQJ DFFHOHUDWHG YHVWLQJ GXH WR WKH *UD
DSSOLFDEOH VKDOO ILUVW VLJQ D ZDLYHU DQG JHQHUDO UHOHDVH RI DOO FODL
&RPSDQ\ DW RU IROORZLQJ WKH WHEHPHQNWURGEHRU HF K B RB\PE IQDW HVKXVW EH H[HE:
DSSOLFDEOH DQG QRW UHYRNHG DQG EHFRPH HIIHFWLYH ZLWKLQ VL[W\ GD\



,1:,71(66 :+(5(2) WKH &RPSDQ\ DQG WKH *UDQWHH KDYH H[HFXWHG WKLV 1|
WHUPV DQG FRQGLWLRQV RI WKLV 1RWLFH WKH 30DQ DQG WKH $JUHHPHQW

OF*UDWK 5HQW&RUS
D &DOLIRUQLD FRUSRUDWLRQ

%\_V -RVHSK ) +DQQD

7LWOH 3UHVLGHQW DQG &(2
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*UDQWHH $FNQRZQOHGJHVY DQG $JUHHYV

7KH *UDQWHH DFNQRZOHGJHV UHFHLSW RI D FRS\ RI WKH 30DQ DQG WKH $J
SURYLVLRQV WKHUHRI DQG KHUHE\ DFFHSWV WKH $ZDUG VXEMHFW WR DOO RI W
1RWLFH WKH $JUHHPHQW DQG WKH 30DQ LQ WKHLU HQWLUHW\ KDV KDG DQ RSS
XQGHUVWDQGY DOO SURYLVLRQV RI WKLV 1RWLFH WKH $JUHHPHQW DQG WKH 30

7KH *UDQWHH IXUWKHU DFNQRZOHGJHV WKDW IURP WLPH WR WLPH WKH &f
,QVLGHU 7UDGLQJ DQG %ODFNRXW 3ROLF\ DQG RU LQVLGHU WUDGLQJ UXOHV It
HQJDJLQJ LQ DQ\ WUDQVDFWLRQ LQYROYLQJ WKH VDOH RI WKH &RPSDQ\fV 6KDU}
6KDUHV DFTXLUHG XQGHU WKLV $ZDUG LW LV WKH *UDQWHHYV UHVSRQVLELOLW)
OLDELOLW\ XQGHU LQVLGHU WUDGLQJ UXOHV IHGHUDO VHFXULWLHV ODZV RU R
,QVLGHU 7UDGLQJ DQG %ODENRXW 3ROLF\ LV D YLRODWLRQ RI &RPSDQ\ 3ROLF\
6KDUHV DFTXLUHG XQGHU WKLV $ZDUG LW LV WKH *UDQWHHYV UHVSRQVLELOLW)
SROLFLHV ,Q WKH HYHQW LW LV GHWHUPLQHG *UDQWHH KDV YLRODWHG DQ\ &R
DQG LQFOXGLQJ WKH WHUPLQDWLRQ RI *UDQWHHYVY HPSOR\PHQW

7KH *UDQWHH XQGHUVWDQGV WKDW WKH $ZDUG LV VXEMHFW WR WKH *UDQ\
SURVSHFWXV FROOHFWLYHO\ WKH 330DQ 'RFEXPHQWV" LQ HOHFWURQLF IRUP RQ
EURNHUDJH ILUP LI DSSOLFDEOH %\ VLIQLQJ EHORZ RU SURYLGLQJ DQ HOHFW
*UDQWHH L FRQVHQWY WR DFFHVV HOHFWURQLF FRSLHVY LQVWHDG RI UHFHLYL
ZHEVLWH RI WKH &RPSDQ\fV GHVLIJQDWHG EURNHUDJH ILUP LI DSSOLFDEOH LL
ZHEVLWH RI WKH &RPSDQ\fV GHVLIJQDWHG EURNHUDJH ILUP LI DSSOLFDEOH LLI
SRVVHVVLRQ RI SDSHU FRSLHV RI WKH 30DQ 'RFXPHQWYV LY DFNQRZOHGJHV W|I
DQG SURYLVLRQV RI WKH 30DQ 'RFXPHQWYV DQG Y DFNQRZOHGJHV WKDW WKH *
%ODFNRXW 3ROLF\

7KH &RPSDQ\ PD\ LQ LWV VROH GLVFUHWLRQ GHFLGH WR GHOLYHU DQ\ 30I
SDUWLFLSDWH LQ WKH 30DQ E\ HOHFWURQLF PHDQV 7KH *UDQWHH KHUHE\ FRQ)
SDUWLFLSDWH LQ WKH 30DQ WKURXJK DQ RQ OLQH RU HOHFWURQLF V\VWHP HVW
&RPSDQ\

7KLY FRQVHQW ZLOO DSSO\ WR WKLV $ZDUG DV ZHOO DV DQ\ IXWXUH $ZDUG
KLV RU KHU FRQVHQW WR UHFHLYH WKH 30DQ 'RFXPHQWYVY HOHFWURQLFDOO\ DW
KHU FRQVHQW WR *LOGD ODOHN 6HQLRU 9LFH 3UHVLGHQW &KLHI /HIDO 2IILFH!I



/IDV 3RVLWDV 5RDG /LYHUPRUH &$ $OWHUQDWLYHO\ WKH *UDQWHH PD\
SURYLGH WKH &RPSDQ\ ZLWK DQ\ FKDQJHV WR WKH *UDQWHHIV H PDLO DGGUHVYV
&KDQJHV WR WKH *UDQWHHYV H PDLO DGGUHVYVY VKRXOG EH VHQW WR WKH DGGUF

7KH *UDQWHH KHUHE\ DJUHHV WKDW DOO TXHVWLRQV RI LQWHUSUHWDWLRC
VKDOO EH UHVROYHG E\ WKH $GPLQLVWUDWRU LQ DFFRUGDQFH ZLWK 6HFWLRQ
VHOHFWLRQ LQ DFFRUGDQFH ZLWK 6HFWLRQ RI WKH $JUHHPHQW 7KH *UDQWH
UHVLGHQFH DGGUHVY LQGLFDWHG LQ WKLV 1RWLFH

'DWH
*UDQWHHYY 6LIQDWXUH

*UDQWHHYY 3ULQWHG 1DPH
$GGUHVYV

&LW\ 6WDWH =LS
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VVXDQFH ROBQUDMWK 5 HQW&RUS D &DOLIRUQLD FRUSRUDWLRQ WKH 3&RP
QDPHG LQ WKH 1RWLFH RI 5GHVWULFWHG 6WRFN 8QLW $ZDUG WKH 31RWLFH" DQ I
$ZDUGHG VHW IRUWK LQ WKH 1RWLFH WKH 38QLWV’ VXEMHFW WR WKH 1RWLFH
SURYLVLRQV RI WKH OF*UDWK 5HQW&RUS 6WRFN ,QFHQWLYH 30DQ DV DPHQG
UHIHUHQFH 8QOHVYV RWKHUZLVH SURYLGHG KHUHLQ WKH WHUPV LQ WKLV $JUH

7UDQVIHU 5HVAKHLFQMMVRY YD\ QRW EH WUDQVIHUUHG DVVLJQHG DOLHQDW
WKDQ E\ ZLOO RU E\ WKH ODZV RI GHVFHQW DQG GLVWULEXWLRQ DQG DQ\ VXFK \
YRLG DQG XQHQIRUFHDEOH DJDLQVW WKH &RPSDQ\ RU D 5HODWHG (QWLW\

&RQYHUVILRQ RI 8QLWY DQG ,VVXDQFH RI 6KDUHYV

D *HQHUBP®WEMHFW WR 6HFWLRQV E DQG F RQH 6KDUH DQG LI DS
6HFWLRQ D VKDOO EH LVVXDEOH IRU HDFK 8QLW VXEMHFW WR WKH $ZDUG XS
IHDVLEOH WKH &RPSDQ\ ZLOO WUDQVIHU WKH DSSURSULDWH QXPEHU RI 6KDUHYV
VDWLVIDFWLRQ RI DQ\ UHTXLUHG WD[ RU RWKHU ZLWKKROGLQJ REOLJDWLRQV )
VHWWOHPHQW RI D YHVWHG 8QLW D FDVK SD\PHQW HTXDO WR WKH DJJUHJDWH F
WR VXFK 6KDUH KDG WKH *UDQWHH EHHQ WKH KROGHU RI WKH 6KDUH EHWZHHQ V\
DYRLGDQFH RI GRXEW QR &DVK 'LYLGHQG (TXLYDOHQW VKDOO EH SD\DEOH ZLWK
WKH $ZDUG LV IXOO\ YHVWHG VKDOO EH GLVFDUGHG DQG VKDOO QRW EH FRQYHL
ZLWK UHVSHFW WR VXFK IUDFWLRQDO 8QLW 1RWZLWKVWDQGLQJ WKH IRUHJRLQ
(TXLYDOHQW LI DSSOLFDEOH VKDOO EH SDLG QR ODWHU WKDQ ODUFK WK RI W
PD\ KRZHYHU LQ LWV VROH GLVFUHWLRQ PDNH D FDVK SD\PHQW LQ OLHX RI WK
ODUNHW 9DOXH WKHUHRI SURYLGHG WKDW WKH FRUUHVSRQGLQJ &DVK 'LYLGHQC
LVVXHG 6KDUHV UDWKHU WKDQ VXFK FDVK SD\PHQW @

E 'HOD\ RI &RQYHWERQYHUVLRQ RI WKH 8QLWY LQWR WKH 6KDUHYV
(TXLYDOHQW LI DQ\ XQGHU 6HFWLRQ D DERYH VKDOO EH



GHOD\HG LQ WKH HYHQW WKH &RPSDQ\ UHDVRQDEO\ DQWLFLSDWHY WKDW WKH L'
RWKHU $SSOLFDEOH /DZ ] WKH FRQYHUVLRQ RI WKH 8QLWYV LQWR WKH 6KDUHV
LOWR WKH 6KDUHVY VKDOO RFFXU DW WKH HDUOLHVW GDWH DW ZKLFK WKH &RPSI
VHFXULWLHY ODZV RU RWKHU $SSOLFDEOH /DZ )RU SXUSRVHV RI WKLV 6HFWLRC(
WKH DSSOLFDWLRQ RI DQ\ SHQDOW\ SURYLVLRQ RU RWKHU SURYLVLRQ RI WKH &t

F 'HOD\ RI .VVXDQFRKRI &RPEB®\ VKDOO GHOD\ WKH LVVXDQFH RI DQ
'LYLGHQG (TXLYDOHQW XQGHU WKLV 6HFWLRQ WR WKH H[WHQW QHFHVVDU\ WR
WR FHUWDLQ *VSHFLILHG HPSOR\HHV " Rl FHUWDLQ SXEOLFO\ WUDGHG FRPSDQLH
*UDQWHH ZRXOG RWKHUZLVH EH HQWLWOHG GXULQJ WKH VL] PRQWK SHULRG |
LVVXDEOH RQ WKH ILUVW EXVLQHVV GD\ IROORZLQJ WKH H[SLUDWLRQ RI VXFK VL

S5LIJIKW WR KBURNWQWHH VKDOO QRW KDYH DQ\ ULJKW LQ WR RU ZLWK UH
YRWLQJ ULJKWV RU H[FHSW DV SURYLGHG LQ 6HFWLRQ D ULIJKWV ZLWK UHVSHFH
WKH $ZDUG LV VHWWOHG E\ WKH LVVXDQFH RI VXFK 6KDUHV WR WKH *UDQWHH

SHVWULFWLYH*&RQMMMHOMWAN QRZOHGJIHY DQG DJUHHV WKDW *UDQWHHYTV H
FRQGLWLRQHG XSRQ

D *UDQWHHTV H[HFXWLRQ RI DQG FRPSOLDQFH DW DOO WLPHV ZLWK
EHWZHHQ WKH *UDQWHH DQG WKH &RPSDQ\ DQG

E *UDQWHHTV FRPSOLDQFH DW DOO WLPHV ZLWK WKH &RPSDQ\TV JR
&RPSDQ\TV &RGH RI % XVLQHVV &RQGXFW DQG (WKLFV DV HDFK PD\ EH DPHQGHG

BURYLGHG WKH (PSOR\HH ZDV JLYHQ D 3URSULHWDU\ ,QIRUPDWLRQ $JUHHPHQW
QRW UHFHLYH D IXOO\ HIHFXWHG 3URSULHWDU\ ,QIRUPDWLRQ $JUHHPHQW ZKHW
$ZDUG WKHQ WKH $ZDUG VKDOO EH WHUPLQDEOH E\ WKH &RPSDQ\ 7KH $ZDUG F
&RPSDQ\TV JRYHUQDQFH SROLFLHV

7D[HV

D 7D[/LDELDHMV¥UDQWHH LV XOWLPDWHO\ OLDEOH DQG UHVSRQVLEO
$ZDUG UHJDUGOHVV RI DQ\ DFWLRQ WKH &RPSDQ\ RU DQ\ 5HODWHG (QWLW\ WDN
ZLWK WKH $ZDUG 1HLWKHU WKH &RPSDQ\ QRU DQ\ 5HODWHG (QWLW\ PDNHV DQ\
ZLWKKROGLQJ LQ FRQQHFWLRQ ZLWK DQ\ DVSHFW Rl WKH $ZDUG LQFOXGLQJ WK
RI 6KDUHV WKH SD\PHQW RI DQ\ &DVK 'LYLGHQG (TXLYDOHQW WKH VXEVHTXHQW



VDOH RI DQ\ 6KDUHV DFTXLUHG XSRQ YHVWLQJ DQG WKH UHFHLSW RI DQ\ RWKHU
QRW FRPPLW DQG DUH XQGHU QR REOLJDWLRQ WR VWUXFWXUH WKH $ZDUG WR U

E 3D\PHQW RI :LWKKRIPUEIRW WBR[BQ\ HYHQW LQ FRQQHFWLRQ ZLWK W
GHWHUPLQHV PD\ UHVXOW LQ DQ\ WD[ ZLWKKROGLQJ REOLJDWLRQ ZKHWKHU 8QL
HPSOR\PHQW WD[ SD\PHQW RQ DFFRXQW RU RWKHU WD[ UHODWHG REOLJDWLRQ
VDWLVIDFWLRQ RI WKH PLQLPXP DPRXQW RI VXFK 7D[ :LWKKROGLQJ 2EOLJDWLRQ
FRPSHQVDWLRQ FRPPLWWHH RI WKH %RDUG DIILUPDWLYHO\ GHWHUPLQHV WR UH
2EOLJDWLRQ WKH &RPSDQ\ VKDOO VDWLVI\ WKH 7D[ :LWKKROGLQJ 2EOLJDWLRQ
KRZHYHU WKDW WKH &RPSDQ\ VKDOO VDWLVI\ DQ\ 7D[ :LWKKROGLQJ 2EOLJDWLR:
VXFK &DVK 'LYLGHQG (TXLYDOHQW VXIILFLHQW WR VDWLVI\ VXFK SRUWLRQ RI WK
SHUPLVVLEOH XQGHU $SSOLFDEOH /DZ WKH &RPSDQ\ RU D 5HODWHG (QWLW\ DO\
LQFOXGLQJ EXW QRW OLPLWHG WR VDODU\ ERQXV DQG VHYHUDQFH SD\PHQWYV
)XUWKHUPRUH LQ WKH HYHQW RI DQ\ GHWHUPLQDWLRQ WKDW WKH &RPSDQ\ DQG
ZLWKKROGLQJ WD[HV GXH LQ FRQQHFWLRQ ZLWK WKH $ZDUG WKH *UDQWHH DJUI
GHILFLHQF\ LQ FDVK ZLWKLQ ILYH GD\V DIWHU UHFHLYLQJ D ZULWWHQ GHPDQ(
*UDQWHH LV DQ HPSOR\HH RI WKH &RPSDQ\ DQG RU D 5HODWHG (QWLW\ DW WKDYV

F 6KDUH :LWKKRSGBURILVVLEOH XQGHU $SSOLFDEOH /DZ WKH *UDQW|
LWV VROH GLVFUHWLRQ ZLWKKROG IURP WKRVH 6KDUHV RWKHUZLVH LVVXDEOH
DSSOLFDEOH 7D[ :LWKKROGLQJ 2EOLJDWLRQ 7KH *UDQWHH DFNQRZOHGJHV WKD
PLQLPXP 7D[ :LWKKROGLQJ 2EOLJDWLRQ $FFRUGLQJO\ WKH *UDQWHH DJUHHV W
LQFOXGLQJ WKURXJK DGGLWLRQDO SDV\UROO ZLWKKROGLQJ DQ\ DPRXQW RI WKH
GHVFULEHG DERYH

(QWLUH $JUHHPHQW T7RMHWRWIFH/DEZKH 30DQ DQG WKLV $JUHHPHQW FRQV
UHVSHFW WR WKH VXEMHFW PDWWHU KHUHRI DQG VXSHUVHGH LQ WKHLU HQWLUt
UHVSHFW WR WKH VXEMHFW PDWWHU KHUHRI DQG PD\ QRW EH PRGLILHG DGYHU"
&RPSDQ\ DQG WKH *UDQWHH 7KHVH DJUHHPHQWY DUH WR EH FRQVWUXHG LQ DF
ZLWKRXW JLYLQJ HIIHFW WR DQ\ FKRLFH RI ODZ UXOH WKDW ZRXOG FDXVH WKH [
6WDWH RI &DOLIRUQLD WR WKH ULJKWV DQG GXWLHV Rl WKH SDUWLHV B6KRXOG
XQHQIRUFHDEOH WKH RWKHU SURYLVLRQV VKDOO QHYHUWKHOHVY UHPDLQ HIIHE




&RQVWUXFRMHLRRSWLRQV XVHG LQ WKH 1RWLFH DQG WKLV $JUHHPHQW DU}
$ZDUG IRU FRQVWUXFWLRQ RU LQWHUSUHWDWLRQ ([FHSW ZKHQ RWKHUZLVH LQ
LQFOXGH WKH VLQJXODU 8VH RI WKH WHUP *RU" LV QRW LQWHQGHG WR EH H[FC

$GPLQLVWUDWLRQ D®G\ , DVHVWSIR-OVPW GRYSXWH UHIJDUGLQJ WKH DGPLQL"
WKLV $JUHHPHQW VKDOO EH VXEPLWWHG E\ WKH *UDQWHH RU E\ WKH &RPSDQ\ W
$GPLQLVWUDWRU VKDOO EH ILQDO DQG ELQGLQJ RQ DOO SHUVRQV

9HQXH DQG -XUWKHEBPWWRG@Y DIJUHH WKDW DQ\ VXLW DFWLRQ RU SURFHH
$IJUHHPHQW VKDOO EH EURXJKW H[FOXVLYHO\ LQ WKH 8QLWHG 6WDWHV 'LVWULF\
MXULVGLFWLRQ WR KHDU VXFK DFWLRQ VXLW RU SURFHHGLQJ LQ D &DOLIRUQLIE
MXULVGLFWLRQ RI VXFK FRXUW 7KH SDUWLHV LUUHYRFDEO\ ZDLYH WR WKH IXC
YHQXH IRU DQ\ VXFK VXLW DFWLRQ RU SURFHHGLQJ EURXJKW LQ VXFK FRXUW ,
LQYDOLG RU XQHQIRUFHDEOH LW LV WKH VSHFLILF LQWHQW RI WKH SDUWLHV WI
RU LWV DSSOLFDWLRQ YDOLG DQG HQIRUFHDEOH

IRWLF$®\ QRWLFH UHTXLUHG RU SHUPLWWHG KHUHXQGHU VKDOO EH JLYH
GHOLYHU\ XSRQ GHSRVLW IRU GHOLYHU\ E\ DQ LQWHUQDWLRQDOO\ UHFRJQL]HG
FHUWLILHG PDLO LI WKH SDUWLHV DUH ZLWKLQ WKH 8QLWHG 6WDWHV ZLWK SR
WKHVH LQVWUXPHQWY RU WR VXFK RWKHU DGGUHVV DV VXFK SDUW\ PD\ GHVLJQ

'DWD 3ULYDF\

D 7KH *UDQWHH KHUHE\ H[SOLFLWO\ DQG XQDPELJXRXVO\ FRQVHQW\
IRUP RI WKH *UDQWHHYV SHUVRQDO GDWD DV GHVFULEHG LQ WKH 1RWLFH DQG \
&RPSDQ\ DQG DQ\ 5HODWHG (QWLW\ IRU WKH H[FOXVLYH SXUSRVH RI LPSOHPHQW

E 7KH *UDQWHH XQGHUVWDQGV WKDW WKH &RPSDQ\ DQG WKH *UDQW
WKH *UDQWHH LQFOXGLQJ EXW QRW OLPLWHG WR WKH *UDQWHHYTV QDPH KRPH
LGHQWLILFDWLRQ QXPEHU VDODU\ QDWLRQDOLW\ MRE WLWOH DQ\ 6KDUHV RU
6KDUHV DZDUGHG FDQFHOHG YHVWHG XQYHVWHG RU RXWVWDQGLQJ LQ WKH *U
PDQDJLQJ WKH 30DQ 3'DWD’

F 7KH *UDQWHH XQGHUVWDQGV WKDW 'DWD ZLOO EH WUDQVIHUUHG
LPSOHPHQWDWLRQ DGPLQLVWUDWLRQ DQG PDQDJHPHQW RI WKH 30DQ



7KH *UDQWHH XQGHUVWDQGY WKDW WKH UHFLSLHQWY RI WKH 'DWD PD\ EH ORFD
KDYH GLITHUHQW GDWD SULYDF\ ODZV DQG SURWHFWLRQV WKDQ WKH *UDQWHHT\
QDPHVY DQG DGGUHVVHV Rl DQ\ SRWHQWLDO UHFLSLHQWV RI WKH 'DWD E\ FRQWD
DXWKRUL]JHV WKH &RPSDQ\ DQG DQ\ RWKHU SRVVLEOH UHFLSLHQWYV ZKLFK PD\ D\
DGPLQLVWHULQJ DQG PDQDJLQJ WKH 30DQ WR UHFHLYH SRVVHVV XVH UHWDLQ
LPSOHPHQWLQJ DGPLQLVWHULQJ DQG PDQDJLQJ WKH *UDQWHHYV SDUWLFLSDWL
LV QHFHVVDU\ WR LPSOHPHQW DGPLQLVWHU DQG PDQDJH WKH *UDQWHHYV SDUW
WLPH YLHZ 'DWD UHTXHVW DGGLWLRQDO LQIRUPDWLRQ DERXW WKH VWRUDJH D
ZLWKGUDZ WKH FRQVHQWY KHUHLQ LQ DQ\ FDVH ZLWKRXW FRVW E\ FRQWDFWLC(
XQGHUVWDQGY KRZHYHU WKDW UHIXVDO RU ZLWKGUDZDO RI FRQVHQW PD\ DIIH
WKH FRQVHTXHQFHV Rl WKH *UDQWHHYV UHIXVDO WR FRQVHQW RU ZLWKGUDZDO
ORFDO KXPDQ UHVRXUFHV UHSUHVHQWDWLYH

/IDQJXDJHWKH *UDQWHH KDV UHFHLYHG WKLV $JUHHPHQW RU DQ\ RWKHU ¢
(QJOLVK DQG LI WKH WUDQVODWHG YHUVLRQ LV GLITHUHQW WKDQ WKH (QJOLVK "
$SSOLFDEOH /DZ

$PHQGPHQW DQG 'HOD\ WR OHHW WKH FHHXLWHPWMBMW D RN GRIEFAHRIHV ® KD
LWV VROH GLVFUHWLRQ DQG ZLWKRXW WKH FRQVHQW RI WKH *UDQWHH PD\ DPH!
6KDUHV LVVXDEOH RU DPRXQWYV SD\DEOH SXUVXDQW WR WKLV $JUHHPHQW WR W|
&RGH DV DPSOLILHG E\ DQ\ 7UHDVXU\ UHJXODWLRQV RU JXLGDQFH IURP WKH ,QW
LV WKH LQWHQWLRQ Rl WKH &RPSDQ\ WKDW WKH $ZDUG FRPSO\ ZLWK 6HFWLRQ
FRPSOLDQFH 1RWZLWKVWDQGLQJ WKH IRUHJRLQJ WKH &RPSDQ\ PDNHV QR UHS
DQG PDNHV QR XQGHUWDNLQJ WR SUHYHQW 6HFWLRQ $ Rl WKH &RGH IURP DSS
PDGH LQ UHVSHFW RI WKH 8QLWYV 7KH *UDQWHH LV HQFRXUDJHG WR FRQVXOW C

6WDWXV RI MWKIH8®RA8VY VXEMHFW WR WKLV $ZDUG DUH QRW LQWHQGHG WR
IXWXUH SD\PHQW RI FDVK RU D SD\PHQW LQ WKH IRUP RI DQ LQ NLQG WUDQVIHU
QRW WKHUHIRUH VXEMHFW WR &RGH 6HFWLRQ DQG LW LV QRW SRVVLEOH WR
WUDQVIHU RI SURSHUW\ WKDW LV VXEMHFW WR D VXEVWDQWLDO ULVN RI IRUIHL\
LPSOLFDWLRQV UHVXOWLQJ IURP WKLV $ZDUG DQG WKH YHVWLQJ RI WKH 8QLWYV

(1" 2) $*5((0(17
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*UDQWHHYV 1DPH DQGISCGWHYDPH! PLGGOHBQDPH! ODVWBQDPH!

DGGUHVVB ! DGGUHVVB !
FLW\! VWDWH! ]JLS!

<RX WKH 3*UDQWHH"~ KDYH EHHQ JUDQWHG DQ DZDUG RI 5HVWULFWHG 6WR
1RWLFH RI 5GHVWULFWHG 6WRFN 8QLW $ZDUG WWRPFPFNRWEARWLWHK I O@F QU MW KD PHQ\
330DQ° DQG WKH 5HVWULFWHG 6WRFN 8QLW $JUHHPHQW WKH 3$JUHHPHQW ™ DW
WKLV 1RWLFH VKDOO KDYH WKH VDPH PHDQLQJ DV WKRVH GHILQHG LQ WKH 30DQ

$ZDUG 1XPEBZDUGBLG!
'DWH RI $ZDWLDUGBGDWH!

7TRWDO 1XPEHU RI 5GHVWULFWHG 6WRFN
8QLWYV $ZDUGHG WKIOH H/@DWYBUGHG!

9HVWLQJ 6FKHGXOH

6XEMHFW WR WKH *UDQWHHTV &RQWLQXRXVY 6HUYLFH WKURXJK WKH "HWHUF
1RWLFH WKH $JUHHPHQW DQG WKH 30DQ WKH 8QLWYV ZLOO 3YHVW  LQ DFFRUGD!

1R 8QLWYV VKDOO YHVW XQOHVV WKH &RPSDQ\TfV WKUHH \HDU DYHUDJH DQQ
HQGLQJ $ZDUGB8VHUB'HILQHGB ! WKH 3'HWHUPLQDWLRQ 'DWH" DQG $YHUDJH 5t
7TKUHVKROG ZLWK DFKLHYHPHQW PHDVXUHG ILIW\ SHUFHQW RQ HDFK 52,& DQG 5
GHWHUPLQHG E\ WKH %RDUG LQ LWV VROH GLVFUHWLRQ LQFOXGLQJ ZLWKRXW (
HIWUDRUGLQDU\ LWHPVY DV GHWHUPLQHG LQ LWV VROH GLVFUHWLRQ QR ODWHU
IRU VXFK SHULRG WKH 8QLWY VKDOO YHVW DV IROORZYV

52.& DQG 5HYHQXH $RKLHYHWBFHQWDJH RI 9HVWHG 8QLWYV (DUQH

7TKUHVKROG




7TDUJHW

OD[LPXP DQG DERVY|H

1 52,& DQG 5SHYHQXH DFKLHYHPHQW LV DERYH 7KUHVKROG DQG EHORZ 7DUJ
8QLWY WKDW YHVW VKDOO EH GHWHUPLQHG EDVHG RQ VWUDLJKW OLQH LQWHUSI
EHORZ 7TKUHVKROG 7KH VSHFLILF 7KUHVKROG 7DUJHW DQG OD[LPXP JRDOV DUH

JRU SXUSRVHV RI WKLV 1RWLFH DQG WKH $JUHHPHQW WKH WHUP 3YHVW™ VI
VXEMHFW WR IRUIHLWXUH WR WKH &RPSDQ\ ,I| WKH *UDQWHH ZRXOG EHFRPH YH
EHFRPHY YHVWHG LQ WKH HQWLUH 8QLW

8QOHVV RWKHUZLVH SURYLGHG LQ D ZULWWHQ DJUHHPHQW EHWZHHQ WKH "~
*UDQWHH SDUWLFLSDWHYVY YHVWLQJ VKDOO LPPHGLDWHO\ FHDVH XSRQ WKH GDW
HYHQW WKH *UDQWHHTV &RQWLQXRXV 6HUYLFH LV WHUPLQDWHG IRU DQ\ UHDVR(C
ZLWKRXW &DXVH DQ\ XQYHVWHG 8QLWY KHOG E\ WKH *UDQWHH LPPHGLDWHO\ X¢&
UHFRQYH\HG WR WKH &RPSDQ\ DQG WKH &RPSDQ\ VKDOO WKHUHDIWHU EH WKH O
DQG LQWHUHVW LQ RU UHODWHG WKHUHWR ZLWKRXW IXUWKHU DFWLRQ E\ WKH *

IRWZLWKVWDQGLQJ WKH IRUHJRLQJ LQ WKH HYHQW WKH *UDQWHHIV &RQW
GXH WR GHDWK RU 'LVDELOLW\ SULRU WR WKH '"HWHUPLQDWLRQ 'DWH ZKHWKHU
7TUDQVDFWLRQ WKH 8QLWY VKDOO LPPHGLDWHO\ YHVW ZLWK 52,& DQG 5HYHQXH
HTXDO WR WKH SHUFHQWDJH REWDLQHG E\ GLYLGLQJ $ WKH QXPEHU RI GD\V EF}
&RQWLQXRXV 6HUYLFH E\ % JRU WKH DYRLGDQFH RI GRXEW LI WKH *UDQW
'LVDELOLW\ RU LI WKH *UDQWHH UHVLJIJQV *UDQWHHTV &RQWLQXRXV 6HUYLFH IRU
'DWH DOO 8QLWYV ZLOO EH IRUIHLWHG $Q\ 8QLWY WKDW DFFHOHUDWH DQG YHV'
EH VHWWOHG LQ DFFRUGDQFH ZLWK 6HFWLRQ RI WKH $JUHHPHQW $Q\ 8QLWYV \
FROQWHPSODWHG E\ WKLV SDUDJUDSK VKDOO LPPHGLDWHO\ EH IRUIHLWHG DQG FI

IRWZLWKVWDQGLQJ WKH IRUHJRLQJ LQ WKH HYHQW WKH *UDQWHHIV &RQW
'DWH WKHQ WKH 8QLWYVY VKDOO UHPDLQ RXWVWDQGLQJ IROORZLQJ VXFK WHUPLQ
5HYHQXH DFWXDOO\ DFKLHYHG DQG WKH B3HUFHQWDJH RI 9HVWHG 8QLWYV (DUQHG
5HYHQXH DFKLHYHPHQW PXOWLSOLHG E\ WKH



SHUFHQWDJH REWDLQHG E\ GLYLGLQJ $ WKH QXPEHU RI GD\V EHWZHHQ WKH 'DV
6HUYLFH GXH WR 5HWLUHPHQW E\ % $Q\ 8QLWYV WKDW YHVW IROORZLQJ W
WKH $JUHHPHQW

S5HWLUHPHQW™ PHDQV WKH *UDQWHHTYV WHUPLQDWLRQ RI &RQWLQXRXV 6HL
&RPSDQ\ DQG DQ\ 5SHODWHG (QWLW\ DW RU DIWHU WKH *UDQWHH DWWDLQV DJH
5HODWHG (QWLW\ SURYLGHG WKDW WKH *UDQWHH SURYLGHY DW OHDVW >WKUH
WKH *UDQWHHIVY 5HWLUHPHQW

1IRWZLWKVWDQGLQJ WKH IRUHJRLQJ LQ WKH HYHQW WKH *UDQWHHYTV &RQW
WKH 'HWHUPLQDWLRQ 'DWH WKHQ WKH 8QLWVY VKDOO LPPHGLDWHO\ YHVW ZLWK
8QLWV (DUQHG HTXDO WR $Q\ 8QLWV WKDW DFFHOHUDWH DQG YHVW DV D Ut
6HFWLRQ RI WKH $JUHHPHQW

$V D FRQGLWLRQ WR UHFHLYLQJ DFFHOHUDWHG YHVWLQJ LQ WKH HYHQW R
ZLWKRXW &DXVH RU GXH WR WKH *UDQWHHIVY 5 HWLUHPHQW GHDWK RU 'LVDELOL
JHQHUDO UHOHDVH RI DOO FODLPV LQ IDYRU RI WKH &RPSDQ\ DQG LWV VXEVLGLI
WHUPLQDWLRQ RI HRSERVIPHIMKHMKNKH 5HOHDVH PXVW EH HIHFXWHG E\ WKH *UI
DQG EHFRPH HIIHFWLYH ZLWKLQ VL[W\ GD\V IROORZLQJ WKH *UDQWHHTV WHL

)1 :,71(66 :+(5(2) WKH &RPSDQ\ DQG WKH *UDQWHH KDYH H[HFXWHG WKLV 1]
WHUPV DQG FRQGLWLRQV RI WKLV 1RWLFH WKH 30DQ DQG WKH $JUHHPHQW

OF*UDWK 5HQW&RUS
D &DOLIRUQLD FRUSRUDWLRQ
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*UDQWHH $FNQRZQOHGJHVY DQG $JUHHYV

7KH *UDQWHH DFNQRZOHGJHV UHFHLSW RI D FRS\ RI WKH 30DQ DQG WKH $J
SURYLVLRQV WKHUHRI DQG KHUHE\ DFFHSWV WKH $ZDUG VXEMHFW WR DOO RI W
1RWLFH WKH $JUHHPHQW DQG WKH 30DQ LQ WKHLU HQWLUHW\ KDV KDG DQ RSS
XQGHUVWDQGY DOO SURYLVLRQV RI WKLV 1RWLFH WKH $JUHHPHQW DQG WKH 30

7KH *UDQWHH IXUWKHU DFNQRZOHGJHV WKDW IURP WLPH WR WLPH WKH &f
,QVLGHU 7UDGLQJ DQG %ODFNRXW 3ROLF\ DQG RU LQVLGHU WUDGLQJ UXOHV It
HQJDJLQJ LQ DQ\ WUDQVDFWLRQ LQYROYLQJ WKH VDOH RI WKH &RPSDQ\fV 6KDU}
6KDUHV DFTXLUHG XQGHU WKLV $ZDUG LW LV WKH *UDQWHHYV UHVSRQVLELOLW)
OLDELOLW\ XQGHU LQVLGHU WUDGLQJ UXOHV IHGHUDO VHFXULWLHV ODZV RU R
,QVLGHU 7UDGLQJ DQG %ODENRXW 3ROLF\ LV D YLRODWLRQ RI &RPSDQ\ 3ROLF\
6KDUHV DFTXLUHG XQGHU WKLV $ZDUG LW LV WKH *UDQWHHYV UHVSRQVLELOLW)
SROLFLHV ,Q WKH HYHQW LW LV GHWHUPLQHG *UDQWHH KDV YLRODWHG DQ\ &R
DQG LQFOXGLQJ WKH WHUPLQDWLRQ RI *UDQWHHYVY HPSOR\PHQW

7KH *UDQWHH XQGHUVWDQGV WKDW WKH $ZDUG LV VXEMHFW WR WKH *UDQ\
SURVSHFWXV FROOHFWLYHO\ WKH 330DQ 'RFEXPHQWV" LQ HOHFWURQLF IRUP RQ
EURNHUDJH ILUP LI DSSOLFDEOH %\ VLIQLQJ EHORZ RU SURYLGLQJ DQ HOHFW
*UDQWHH L FRQVHQWY WR DFFHVV HOHFWURQLF FRSLHVY LQVWHDG RI UHFHLYL
ZHEVLWH RI WKH &RPSDQ\fV GHVLIJQDWHG EURNHUDJH ILUP LI DSSOLFDEOH LL
ZHEVLWH RI WKH &RPSDQ\fV GHVLIJQDWHG EURNHUDJH ILUP LI DSSOLFDEOH LLI
SRVVHVVLRQ RI SDSHU FRSLHV RI WKH 30DQ 'RFXPHQWYV LY DFNQRZOHGJHV W|I
DQG SURYLVLRQV RI WKH 30DQ 'RFXPHQWYV DQG Y DFNQRZOHGJHV WKDW WKH *
%ODFNRXW 3ROLF\

7KH &RPSDQ\ PD\ LQ LWV VROH GLVFUHWLRQ GHFLGH WR GHOLYHU DQ\ 30I
SDUWLFLSDWH LQ WKH 30DQ E\ HOHFWURQLF PHDQV 7KH *UDQWHH KHUHE\ FRQ"
SDUWLFLSDWH LQ WKH 30DQ WKURXJK DQ RQ OLQH RU HOHFWURQLF V\VWHP HVW
&RPSDQ\

7KLY FRQVHQW ZLOO DSSO\ WR WKLV $ZDUG DV ZHOO DV DQ\ IXWXUH $ZDUG
KLV RU KHU FRQVHQW WR UHFHLYH WKH 30DQ 'RFXPHQWYVY HOHFWURQLFDOO\ DW
KHU FRQVHQW WR *LOGD ODOHN 9LFH 3UHVLGHQW *HQHUDO &RXQVHO OF*UDWE



3RVLWDV 5RDG /LYHUPRUH &$ $OWHUQDWLYHO\ WKH *UDQWHH PD\ VHQG I
WKH &RPSDQ\ ZLWK DQ\ FKDQJHV WR WKH *UDQWHHYV H PDLO DGGUHVYVY LQ RUGH
WKH *UDQWHHYIVY H PDLO DGGUHVY VKRXOG EH VHQW WR WKH DGGUHVV RU H PDL:

7KH *UDQWHH KHUHE\ DJUHHV WKDW DOO TXHVWLRQV RI LQWHUSUHWDWLRC
VKDOO EH UHVROYHG E\ WKH $GPLQLVWUDWRU LQ DFFRUGDQFH ZLWK 6HFWLRQ
VHOHFWLRQ LQ DFFRUGDQFH ZLWK 6HFWLRQ RI WKH $JUHHPHQW 7KH *UDQWH
UHVLGHQFH DGGUHVY LQGLFDWHG LQ WKLV 1RWLFH

'DWH
*UDQWHHYY 6LIJQDWXUH

*UDQWHHYY 3ULQWHG 1DPH

$GGUHVYV

&LW\ 6WDWH =LS
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VVXDQFH ROBQUDMWK 5HQW&RUS D &DOLIRUQLD FRUSRUDWLRQ WKH 3&RP
QDPHG LQ WKH 1RWLFH RI 5GHVWULFWHG 6WRFN 8QLW $ZDUG WKH 31RWLFH" DQ I
$ZDUGHG VHW IRUWK LQ WKH 1RWLFH WKH 38QLWV’ VXEMHFW WR WKH 1RWLFH
SURYLVLRQV RI WKH OF*UDWK 5HQW&RUS 6WRFN ,QFHQWLYH 30DQ DV DPHQG
UHIHUHQFH 8QOHVV RWKHUZLVH SURYLGHG KHUHLQ WKH WHUPV LQ WKLV $JUH

7UDQVIHU 5HVAKHLFQMMVRY YD\ QRW EH WUDQVIHUUHG DVVLJQHG DOLHQDW
WKDQ E\ ZLOO RU E\ WKH ODZV RI GHVFHQW DQG GLVWULEXWLRQ DQG DQ\ VXFK \
YRLG DQG XQHQIRUFHDEOH DJDLQVW WKH &RPSDQ\ RU D 5HODWHG (QWLW\

&RQYHUVILRQ RI 8QLWY DQG ,VVXDQFH RI 6KDUHYV

D *HQHUDBP®XEMHFW WR 6HFWLRQV E DQG F RQH 6KDUH DQG LI DS
6HFWLRQ D VKDOO EH LVVXDEOH IRU HDFK 8QLW VXEMHFW WR WKH $ZDUG XS
IHDVLEOH WKH &RPSDQ\ ZLOO WUDQVIHU WKH DSSURSULDWH QXPEHU RI 6KDUHYV
VDWLVIDFWLRQ RI DQ\ UHTXLUHG WD[ RU RWKHU ZLWKKROGLQJ REOLJDWLRQV )
VHWWOHPHQW RI D YHVWHG 8QLW D FDVK SD\PHQW HTXDO WR WKH DJJUHJDWH F
WR VXFK 6KDUH KDG WKH *UDQWHH EHHQ WKH KROGHU RI WKH 6KDUH EHWZHHQ V\
DYRLGDQFH RI GRXEW QR &DVK 'LYLGHQG (TXLYDOHQW VKDOO EH SD\DEOH ZLWK
WKH $ZDUG LV IXOO\ YHVWHG VKDOO EH GLVFDUGHG DQG VKDOO QRW EH FRQYHL
ZLWK UHVSHFW WR VXFK IUDFWLRQDO 8QLW 1RWZLWKVWDQGLQJ WKH IRUHJRLQ
(TXLYDOHQW LI DSSOLFDEOH VKDOO EH SDLG QR ODWHU WKDQ ODUFK WK RI W
PD\ KRZHYHU LQ LWV VROH GLVFUHWLRQ PDNH D FDVK SD\PHQW LQ OLHX RI WK
ODUNHW 9DOXH WKHUHRI SURYLGHG WKDW WKH FRUUHVSRQGLQJ &DVK 'LYLGHQC
LVVXHG 6KDUHV UDWKHU WKDQ VXFK FDVK SD\PHQW @

E 'HOD\ RI &RQYHWERQYHUVLRQ RI WKH 8QLWY LQWR WKH 6KDUHYV
(TXLYDOHQW LI DQ\ XQGHU 6HFWLRQ D DERYH VKDOO EH



GHOD\HG LQ WKH HYHQW WKH &RPSDQ\ UHDVRQDEO\ DQWLFLSDWHY WKDW WKH L'
RWKHU $SSOLFDEOH /DZ ] WKH FRQYHUVLRQ RI WKH 8QLWYV LQWR WKH 6KDUHV
LOWR WKH 6KDUHVY VKDOO RFFXU DW WKH HDUOLHVW GDWH DW ZKLFK WKH &RPSI
VHFXULWLHY ODZV RU RWKHU $SSOLFDEOH /DZ )RU SXUSRVHV RI WKLV 6HFWLRC(
WKH DSSOLFDWLRQ RI DQ\ SHQDOW\ SURYLVLRQ RU RWKHU SURYLVLRQ RI WKH &t

F 'HOD\ RI .VVXDQFRKRI &RPEBIQ\ VKDOO GHOD\ WKH LVVXDQFH RI DQ
'LYLGHQG (TXLYDOHQW XQGHU WKLV 6HFWLRQ WR WKH H[WHQW QHFHVVDU\ WR
WR FHUWDLQ 3VSHFLILHG HPSOR\HHV " Rl FHUWDLQ SXEOLFO\ WUDGHG FRPSDQLH
*UDQWHH ZRXOG RWKHUZLVH EH HQWLWOHG GXULQJ WKH VL] PRQWK SHULRG |
LVVXDEOH RQ WKH ILUVW EXVLQHVV GD\ IROORZLQJ WKH H[SLUDWLRQ RI VXFK VL

S5LIJIKW WR KBURHWQWHH VKDOO QRW KDYH DQ\ ULJKW LQ WR RU ZLWK UH
YRWLQJ ULJKWV RU H[FHSW DV SURYLGHG LQ 6HFWLRQ D ULIJKWV ZLWK UHVSFH
WKH $ZDUG LV VHWWOHG E\ WKH LVVXDQFH RI VXFK 6KDUHV WR WKH *UDQWHH

SHVWULFWLYH*&RQMMMHOMWANQRZOHGJIHY DQG DJUHHV WKDW *UDQWHHYTV H
FRQGLWLRQHG XSRQ

D *UDQWHHTV H[HFXWLRQ RI DQG FRPSOLDQFH DW DOO WLPHV ZLWK
LQWR EHWZHHQ WKH *UDQWHH DQG WKH &RPSDQ\ DQG

E *UDQWHHTV FRPSOLDQFH DW DOO WLPHV ZLWK WKH &RPSDQ\TV JR
&RPSDQ\TV &RGH RI %XVLQHVV &RQGXFW DQG (WKLFV DV HDFK PD\ EH DPHQGHG

BURYLGHG WKH (PSOR\HH ZDV JLYHQ D 3URSULHWDU\ ,QIRUPDWLRQ $JUHHPHQW
QRW UHFHLYH D IXOO\ HIHFXWHG 3URSULHWDU\ ,QIRUPDWLRQ $JUHHPHQW ZKHW
$ZDUG WKHQ WKH $ZDUG VKDOO EH WHUPLQDEOH E\ WKH &RPSDQ\ 7KH $ZDUG F
&RPSDQ\TV JRYHUQDQFH SROLFLHV

7D[HV

D 7D[/LDELDHMV¥UDQWHH LV XOWLPDWHO\ OLDEOH DQG UHVSRQVLEO
$ZDUG UHJDUGOHVV RI DQ\ DFWLRQ WKH &RPSDQ\ RU DQ\ 56HODWHG (QWLW\ WDN
ZLWK WKH $ZDUG 1HLWKHU WKH &RPSDQ\ QRU DQ\ 5HODWHG (QWLW\ PDNHV DQ\
ZLWKKROGLQJ LQ FRQQHFWLRQ ZLWK DQ\ DVSHFW RI WKH $ZDUG LQFOXGLQJ WK
RI 6KDUHV WKH SD\PHQW RI DQ\ &DVK 'LYLGHQG (TXLYDOHQW WKH VXEVHTXHQW



VDOH RI DQ\ 6KDUHV DFTXLUHG XSRQ YHVWLQJ DQG WKH UHFHLSW RI DQ\ RWKHU
QRW FRPPLW DQG DUH XQGHU QR REOLJDWLRQ WR VWUXFWXUH WKH $ZDUG WR U

E 3D\PHQW RI :LWKKRIPUEIRW WBR[BQ\ HYHQW LQ FRQQHFWLRQ ZLWK W
GHWHUPLQHV PD\ UHVXOW LQ DQ\ WD[ ZLWKKROGLQJ REOLJDWLRQ ZKHWKHU 8QL
HPSOR\PHQW WD[ SD\PHQW RQ DFFRXQW RU RWKHU WD[ UHODWHG REOLJDWLRQ
VDWLVIDFWLRQ RI WKH PLQLPXP DPRXQW RI VXFK 7D[ :LWKKROGLQJ 2EOLJDWLRQ
FRPSHQVDWLRQ FRPPLWWHH RI WKH %RDUG DIILUPDWLYHO\ GHWHUPLQHV WR UH
2EOLJDWLRQ WKH &RPSDQ\ VKDOO VDWLVI\ WKH 7D[ :LWKKROGLQJ 2EOLJDWLRQ
KRZHYHU WKDW WKH &RPSDQ\ VKDOO VDWLVI\ DQ\ 7D[ :LWKKROGLQJ 2EOLJDWLR:
VXFK &DVK 'LYLGHQG (TXLYDOHQW VXIILFLHQW WR VDWLVI\ VXFK SRUWLRQ RI WK
SHUPLVVLEOH XQGHU $SSOLFDEOH /DZ WKH &RPSDQ\ RU D 5HODWHG (QWLW\ DO\
LQFOXGLQJ EXW QRW OLPLWHG WR VDODU\ ERQXV DQG VHYHUDQFH SD\PHQWYV
)XUWKHUPRUH LQ WKH HYHQW RI DQ\ GHWHUPLQDWLRQ WKDW WKH &RPSDQ\ DQG
ZLWKKROGLQJ WD[HV GXH LQ FRQQHFWLRQ ZLWK WKH $ZDUG WKH *UDQWHH DJUI
GHILFLHQF\ LQ FDVK ZLWKLQ ILYH GD\V DIWHU UHFHLYLQJ D ZULWWHQ GHPDQ(
*UDQWHH LV DQ HPSOR\HH RI WKH &RPSDQ\ DQG RU D 5HODWHG (QWLW\ DW WKDYV

F 6KDUH :LWKKRSGBURILVVLEOH XQGHU $SSOLFDEOH /DZ WKH *UDQW!
LWV VROH GLVFUHWLRQ ZLWKKROG IURP WKRVH 6KDUHV RWKHUZLVH LVVXDEOH
DSSOLFDEOH 7D[ :LWKKROGLQJ 2EOLJDWLRQ 7KH *UDQWHH DFNQRZOHGJHV WKD
PLQLPXP 7D[ :LWKKROGLQJ 2EOLJDWLRQ $FFRUGLQJO\ WKH *UDQWHH DJUHHV W
LQFOXGLQJ WKURXJK DGGLWLRQDO SDV\UROO ZLWKKROGLQJ DQ\ DPRXQW RI WKH
GHVFULEHG DERYH

(QWLUH $JUHHPHQW T7RMHIWRWIFH/DEZKH 30DQ DQG WKLV $JUHHPHQW FRQV
UHVSHFW WR WKH VXEMHFW PDWWHU KHUHRI DQG VXSHUVHGH LQ WKHLU HQWLUt
UHVSHFW WR WKH VXEMHFW PDWWHU KHUHRI DQG PD\ QRW EH PRGLILHG DGYHU"
&RPSDQ\ DQG WKH *UDQWHH 7KHVH DJUHHPHQWY DUH WR EH FRQVWUXHG LQ DF
ZLWKRXW JLYLQJ HIIHFW WR DQ\ FKRLFH RI ODZ UXOH WKDW ZRXOG FDXVH WKH [
6WDWH RI &DOLIRUQLD WR WKH ULJKWV DQG GXWLHV Rl WKH SDUWLHY B6KRXOG
XQHQIRUFHDEOH WKH RWKHU SURYLVLRQV VKDOO QHYHUWKHOHVY UHPDLQ HIIHE




&RQVWUXFRMHLRRSWLRQV XVHG LQ WKH 1RWLFH DQG WKLV $JUHHPHQW DU}
$ZDUG IRU FRQVWUXFWLRQ RU LQWHUSUHWDWLRQ ([FHSW ZKHQ RWKHUZLVH LQ
LQFOXGH WKH VLQJXODU 8VH RI WKH WHUP *RU" LV QRW LQWHQGHG WR EH H[FC

$GPLQLVWUDWLRQ D®G\ , DVHVWSIR-OVPW GRYSXWH UHIJDUGLQJ WKH DGPLQL"
WKLV $JUHHPHQW VKDOO EH VXEPLWWHG E\ WKH *UDQWHH RU E\ WKH &RPSDQ\ W
$GPLQLVWUDWRU VKDOO EH ILQDO DQG ELQGLQJ RQ DOO SHUVRQV

9HQXH DQG -XUWKHEBPWWRG@Y DIJUHH WKDW DQ\ VXLW DFWLRQ RU SURFHH
$IJUHHPHQW VKDOO EH EURXJKW H[FOXVLYHO\ LQ WKH 8QLWHG 6WDWHV 'LVWULF\
MXULVGLFWLRQ WR KHDU VXFK DFWLRQ VXLW RU SURFHHGLQJ LQ D &DOLIRUQLIE
MXULVGLFWLRQ RI VXFK FRXUW 7KH SDUWLHV LUUHYRFDEO\ ZDLYH WR WKH IXC
YHQXH IRU DQ\ VXFK VXLW DFWLRQ RU SURFHHGLQJ EURXJKW LQ VXFK FRXUW ,
LQYDOLG RU XQHQIRUFHDEOH LW LV WKH VSHFLILF LQWHQW RI WKH SDUWLHV WI
RU LWV DSSOLFDWLRQ YDOLG DQG HQIRUFHDEOH

IRWLF$®\ QRWLFH UHTXLUHG RU SHUPLWWHG KHUHXQGHU VKDOO EH JLYH
GHOLYHU\ XSRQ GHSRVLW IRU GHOLYHU\ E\ DQ LQWHUQDWLRQDOO\ UHFRJQL]HG
FHUWLILHG PDLO LI WKH SDUWLHV DUH ZLWKLQ WKH 8QLWHG 6WDWHV ZLWK SR
WKHVH LQVWUXPHQWY RU WR VXFK RWKHU DGGUHVV DV VXFK SDUW\ PD\ GHVLJQ

'DWD 3ULYDF\

D 7KH *UDQWHH KHUHE\ H[SOLFLWO\ DQG XQDPELJXRXVO\ FRQVHQW\
IRUP RI WKH *UDQWHHYV SHUVRQDO GDWD DV GHVFULEHG LQ WKH 1RWLFH DQG \
&RPSDQ\ DQG DQ\ 5HODWHG (QWLW\ IRU WKH H[FOXVLYH SXUSRVH RI LPSOHPHQW

E 7KH *UDQWHH XQGHUVWDQGV WKDW WKH &RPSDQ\ DQG WKH *UDQW
WKH *UDQWHH LQFOXGLQJ EXW QRW OLPLWHG WR WKH *UDQWHHYTV QDPH KRPH
LGHQWLILFDWLRQ QXPEHU VDODU\ QDWLRQDOLW\ MRE WLWOH DQ\ 6KDUHV RU
6KDUHV DZDUGHG FDQFHOHG YHVWHG XQYHVWHG RU RXWVWDQGLQJ LQ WKH *U
PDQDJLQJ WKH 30DQ 3'DWD’

F 7KH *UDQWHH XQGHUVWDQGV WKDW 'DWD ZLOO EH WUDQVIHUUHG
LPSOHPHQWDWLRQ DGPLQLVWUDWLRQ DQG PDQDJHPHQW Rl WKH 30DQ



7KH *UDQWHH XQGHUVWDQGY WKDW WKH UHFLSLHQWY RI WKH 'DWD PD\ EH ORFD
KDYH GLIIHUHQW GDWD SULYDF\ ODZV DQG SURWHFWLRQV WKDQ WKH *UDQWHHT\
QDPHVY DQG DGGUHVVHV Rl DQ\ SRWHQWLDO UHFLSLHQWV RI WKH 'DWD E\ FRQWD
DXWKRUL]JHV WKH &RPSDQ\ DQG DQ\ RWKHU SRVVLEOH UHFLSLHQWYV ZKLFK PD\ D\
DGPLQLVWHULQJ DQG PDQDJLQJ WKH 30DQ WR UHFHLYH SRVVHVV XVH UHWDLQ
LPSOHPHQWLQJ DGPLQLVWHULQJ DQG PDQDJLQJ WKH *UDQWHHYV SDUWLFLSDWL
LV QHFHVVDU\ WR LPSOHPHQW DGPLQLVWHU DQG PDQDJH WKH *UDQWHH{V SDUW
WLPH YLHZ 'DWD UHTXHVW DGGLWLRQDO LQIRUPDWLRQ DERXW WKH VWRUDJH D
ZLWKGUDZ WKH FRQVHQWY KHUHLQ LQ DQ\ FDVH ZLWKRXW FRVW E\ FRQWDFWLC(
XQGHUVWDQGY KRZHYHU WKDW UHIXVDO RU ZLWKGUDZDO RI FRQVHQW PD\ DIIH
WKH FRQVHTXHQFHV Rl WKH *UDQWHHYV UHIXVDO WR FRQVHQW RU ZLWKGUDZDO
ORFDO KXPDQ UHVRXUFHV UHSUHVHQWDWLYH

/IDQJXDJHWKH *UDQWHH KDV UHFHLYHG WKLV $JUHHPHQW RU DQ\ RWKHU ¢
(QJOLVK DQG LI WKH WUDQVODWHG YHUVLRQ LV GLITHUHQW WKDQ WKH (QJOLVK "
$SSOLFDEOH /DZ

$PHQGPHQW DQG 'HOD\ WR OHHW WKH FHHXLWHPWMBMW D RN GRIEFAHRIHV ® KD
LWV VROH GLVFUHWLRQ DQG ZLWKRXW WKH FRQVHQW RI WKH *UDQWHH PD\ DPH!
6KDUHV LVVXDEOH RU DPRXQWYV SD\DEOH SXUVXDQW WR WKLV $JUHHPHQW WR W|
&RGH DV DPSOLILHG E\ DQ\ 7UHDVXU\ UHJXODWLRQV RU JXLGDQFH IURP WKH ,QW
LV WKH LQWHQWLRQ RI WKH &RPSDQ\ WKDW WKH $ZDUG FRPSO\ ZLWK 6HFWLRQ
FRPSOLDQFH 1RWZLWKVWDQGLQJ WKH IRUHJRLQJ WKH &RPSDQ\ PDNHV QR UHS
DQG PDNHV QR XQGHUWDNLQJ WR SUHYHQW 6HFWLRQ $ Rl WKH &RGH IURP DSS
PDGH LQ UHVSHFW RI WKH 8QLWV 7KH *UDQWHH LV HQFRXUDJHG WR FRQVXOW C

6WDWXV RI MWKIH8®RA8VY VXEMHFW WR WKLV $ZDUG DUH QRW LQWHQGHG WR
IXWXUH SD\PHQW RI FDVK RU D SD\PHQW LQ WKH IRUP RI DQ LQ NLQG WUDQVIHU
QRW WKHUHIRUH VXEMHFW WR &RGH 6HFWLRQ DQG LW LV QRW SRVVLEOH WR
WUDQVIHU RI SURSHUW\ WKDW LV VXEMHFW WR D VXEVWDQWLDO ULVN RI IRUIHL\
LPSOLFDWLRQV UHVXOWLQJ IURP WKLV $ZDUG DQG WKH YHVWLQJ RI WKH 8QLWYV

(1' 2) $*5((0(17
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*UDQWHHYV 1DPH DQGUYOBWHWH! PLGGOHBQDPH! ODVWBQDPH!
DGGUHVVB | DGGUHVVB !
FLW\! VWDWH! ]JLS!

<RX WKH 3*UDQWHH"~ KDYH EHHQ JUDQWHG DQ DZDUG RI 5HVWULFWHG 6WR
1RWLFH RI 5GHVWULFWHG 6WRFN 8QLW $ZDUG WWRPFPFNRWEARWLWHK I O@F QU MW KD PHQ\
330DQ° DQG WKH 5HVWULFWHG 6WRFN 8QLW $JUHHPHQW WKH 3$JUHHPHQW ™ DW
WKLV 1RWLFH VKDOO KDYH WKH VDPH PHDQLQJ DV WKRVH GHILQHG LQ WKH 30DQ

$ZDUG 1XPEBZDUGBLG!

'DWH RI $ZDWLDUGBGDWH!

7TRWDO 1XPEHU RI 5GHVWULFWHG 6WRFN
8QLWYV $ZDUGHG WKIOH H/@DWYBUGHG!

9HVWLQJ 6FKHGXOH

6XEMHFW WR WKH *UDQWHHTV &RQWLQXRXVY 6HUYLFH WKURXJK WKH "HWHUF
1RWLFH WKH $JUHHPHQW DQG WKH 30DQ WKH 8QLWYV ZLOO 3YHVW  LQ DFFRUGD!

1R 8QLWYV VKDOO YHVW XQOHVV (QYLURSOH[TV GLYLVLRQ WKUHH \HDU DYHL
ILQDQFLDO SODQ \HDU HQGLQJ $ZDUGB8VHUB'HILQHGB ! WKH 3*HWHUPLQDWLRQ
VXFK SHULRG VKDOO EH GHWHUPLQHG E\ WKH %RDUG LQ LWV VROH GLVFUHWLRQ
DPRQJ RWKHU WKLQJV H[WUDRUGLQDU\ LWHPV DV GHWHUPLQHG LQ LWV VROH G
(%,7 IRU VXFK SHULRG WKH 8QLWV VKDOO YHVW DV IROORZV

‘LYLVLRQ (%.7 $FKLHYH@HUFHQWDJH RI 9HVWHG 8QLWYV (DUQF

7TKUHVKROG

7TDUJHW




OD[LPXP DQG DERY|H

,/ 'LYLVLRQ (%,7 DFKLHYHPHQW LV DERYH 7TKUHVKROG DQG EHORZ 7DUJHW
WKDW YHVW VKDOO EH GHWHUPLQHG EDVHG RQ VWUDLJKW OLQH LQWHUSRODWLF
7TKUHVKROG 7KH VSHFLILF 7TKUHVKROG 7DUJHW DQG OD[LPXP JRDOV DUH GRFXP

JRU SXUSRVHV RI WKLV 1RWLFH DQG WKH $JUHHPHQW WKH WHUP 3YHVW™ VI
VXEMHFW WR IRUIHLWXUH WR WKH &RPSDQ\ ,I| WKH *UDQWHH ZRXOG EHFRPH YH
EHFRPHY YHVWHG LQ WKH HQWLUH 8QLW

8QOHVV RWKHUZLVH SURYLGHG LQ D ZULWWHQ DJUHHPHQW EHWZHHQ WKH "~
*UDQWHH SDUWLFLSDWHYVY YHVWLQJ VKDOO LPPHGLDWHO\ FHDVH XSRQ WKH GDW
HYHQW WKH *UDQWHHTV &RQWLQXRXV 6HUYLFH LV WHUPLQDWHG IRU DQ\ UHDVR(C
ZLWKRXW &DXVH DQ\ XQYHVWHG 8QLWY KHOG E\ WKH *UDQWHH LPPHGLDWHO\ X¢&
UHFRQYH\HG WR WKH &RPSDQ\ DQG WKH &RPSDQ\ VKDOO WKHUHDIWHU EH WKH O
DQG LQWHUHVW LQ RU UHODWHG WKHUHWR ZLWKRXW IXUWKHU DFWLRQ E\ WKH *

IRWZLWKVWDQGLQJ WKH IRUHJRLQJ LQ WKH HYHQW WKH *UDQWHHIV &RQW
GXH WR GHDWK RU 'LVDELOLW\ SULRU WR WKH '"HWHUPLQDWLRQ 'DWH ZKHWKHU
7TUDQVDFWLRQ WKH 8QLWY VKDOO LPPHGLDWHO\ YHVW ZLWK 'LYLVLRQ (%,7 GHHI
WKH SHUFHQWDJH REWDLQHG E\ GLYLGLQJ $ WKH QXPEHU RI GD\V EHWZHHQ WK
6HUYLFH E\ % JRU WKH DYRLGDQFH RI GRXEW LI WKH *UDQWHHTV &RQWLQ
&RQWLQXRXV 6HUYLFH IRU DQ\ UHDVRQ RWKHU WKDQ 5HWLUHPHQW ZKHWKHU SL
WKDW DFFHOHUDWH DQG YHVW DV D UHVXOW RI WKH *UDQWHHTYVY WHUPLQDWLRQ
$IJUHHPHQW $Q\ 8QLWYV WKDW UHPDLQ XQYHVWHG DIWHU JLYLQJ HIIHFW WR WKF
IRUIHLWHG DQG FDQFHOHG HIIHFWLYH DV RI WKH GDWH RI WKH *UDQWHHTVY GDWI

IRWZLWKVWDQGLQJ WKH IRUHJRLQJ LQ WKH HYHQW WKH *UDQWHHITV &RQW
'DWH WKHQ WKH 8QLWYV VKDOO UHPDLQ RXWVWDQGLQJ IROORZLQJ VXFK WHUPLQ
DFWXDOO\ DFKLHYHG DQG WKH 3HUFHQWDJH RI 9HVWHG 8QLWYV (DUQHG ZLOO HT>
DFKLHYHPHQW PXOWLSOLHG E\ WKH SHUFHQWDJH REWDLQHG E\ GLYLGLQJ $ Wt
WHUPLOQDWLRQ RI WKH *UDQWHHIV &RQWLQXRXYVY 6HUYLFH GXH WR 5HWLUHPHQW



WKDW YHVW IROORZLQJ WKH *UDQWHHTY 5 HWLUHPHQW VKDOO EH VHWWOHG LQ C

S5HWLUHPHQW™ PHDQV WKH *UDQWHHTYV WHUPLQDWLRQ RI &RQWLQXRXV 6HL
&RPSDQ\ DQG DQ\ 5SHODWHG (QWLW\ DW RU DIWHU WKH *UDQWHH DWWDLQV DJH
5HODWHG (QWLW\ SURYLGHG WKDW WKH *UDQWHH SURYLGHY DW OHDVW >WKUH
WKH *UDQWHHIYVY 5HWLUHPHQW

IRWZLWKVWDQGLQJ WKH IRUHJRLQJ LQ WKH HYHQW WKH *UDQWHHYIV &RQW
WKH "HWHUPLQDWLRQ 'DWH WKHQ WKH 8QLWYV VKDOO LPPHGLDWHO\ YHVW ZLWK
HTXDO WR $Q\ 8QLWY WKDW DFFHOHUDWH DQG YHVW DV D UHVXOW RI WKH *
WKH $JUHHPHQW

$V D FRQGLWLRQ WR UHFHLYLQJ DFFHOHUDWHG YHVWLQJ LQ WKH HYHQW RI
&DXVH RU GXH WR WKH *UDQWHHYY 5HWLUHPHQW GHDWK RU 'LVDELOLW\ WKH *l
UHOHDVH RI DOO FODLPV LQ IDYRU RI WKH &RPSDQ\ DQG LWV VXEVLGLDULHV DQ(
HPSOR\PHBWO WKWHUWKHU WKH 5HOHDVH PXVW EH H[HFXWHG E\ WKH *UDQWHH
HITHFWLYH ZLWKLQ VL[W\ GD\V IROORZLQJ WKH *UDQWHHIV WHUPLQDWLRQ R

,1:,71(66 :+(5(2) WKH &RPSDQ\ DQG WKH *UDQWHH KDYH H[HFXWHG WKLV 1]
WHUPV DQG FRQGLWLRQV RI WKLV 1RWLFH WKH 30DQ DQG WKH $JUHHPHQW

OF*UDWK 5HQW&RUS
D &DOLIRUQLD FRUSRUDWLRQ

%\_V -RVHSK ) +DQQD

7LWOH 3UHVLGHQW DQG &(2
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*UDQWHH $FNQRZQOHGJHVY DQG $JUHHYV

7KH *UDQWHH DFNQRZOHGJHV UHFHLSW RI D FRS\ RI WKH 30DQ DQG WKH $J
SURYLVLRQV WKHUHRI DQG KHUHE\ DFFHSWV WKH $ZDUG VXEMHFW WR DOO RI W
1RWLFH WKH $JUHHPHQW DQG WKH 30DQ LQ WKHLU HQWLUHW\ KDV KDG DQ RSS
XQGHUVWDQGY DOO SURYLVLRQV RI WKLV 1RWLFH WKH $JUHHPHQW DQG WKH 30

7KH *UDQWHH IXUWKHU DFNQRZOHGJHV WKDW IURP WLPH WR WLPH WKH &f
,QVLGHU 7UDGLQJ DQG %ODFNRXW 3ROLF\ DQG RU LQVLGHU WUDGLQJ UXOHV It
HQJDJLQJ LQ DQ\ WUDQVDFWLRQ LQYROYLQJ WKH VDOH RI WKH &RPSDQ\fV 6KDU}
6KDUHV DFTXLUHG XQGHU WKLV $ZDUG LW LV WKH *UDQWHHYV UHVSRQVLELOLW)
OLDELOLW\ XQGHU LQVLGHU WUDGLQJ UXOHV IHGHUDO VHFXULWLHV ODZV RU R
,QVLGHU 7UDGLQJ DQG %ODENRXW 3ROLF\ LV D YLRODWLRQ RI &RPSDQ\ 3ROLF\
6KDUHV DFTXLUHG XQGHU WKLV $ZDUG LW LV WKH *UDQWHHYV UHVSRQVLELOLW)
SROLFLHV ,Q WKH HYHQW LW LV GHWHUPLQHG *UDQWHH KDV YLRODWHG DQ\ &R
DQG LQFOXGLQJ WKH WHUPLQDWLRQ RI *UDQWHHYVY HPSOR\PHQW

7KH *UDQWHH XQGHUVWDQGV WKDW WKH $ZDUG LV VXEMHFW WR WKH *UDQ\
SURVSHFWXV FROOHFWLYHO\ WKH 330DQ 'RFEXPHQWV" LQ HOHFWURQLF IRUP RQ
EURNHUDJH ILUP LI DSSOLFDEOH %\ VLIQLQJ EHORZ RU SURYLGLQJ DQ HOHFW
*UDQWHH L FRQVHQWY WR DFFHVV HOHFWURQLF FRSLHVY LQVWHDG RI UHFHLYL
ZHEVLWH RI WKH &RPSDQ\fV GHVLIJQDWHG EURNHUDJH ILUP LI DSSOLFDEOH LL
ZHEVLWH RI WKH &RPSDQ\fV GHVLIJQDWHG EURNHUDJH ILUP LI DSSOLFDEOH LLI
SRVVHVVLRQ RI SDSHU FRSLHV RI WKH 30DQ 'RFXPHQWYV LY DFNQRZOHGJHV W|I
DQG SURYLVLRQV RI WKH 30DQ 'RFXPHQWYV DQG Y DFNQRZOHGJHV WKDW WKH *
%ODFNRXW 3ROLF\

7KH &RPSDQ\ PD\ LQ LWV VROH GLVFUHWLRQ GHFLGH WR GHOLYHU DQ\ 30I
SDUWLFLSDWH LQ WKH 30DQ E\ HOHFWURQLF PHDQV 7KH *UDQWHH KHUHE\ FRQ)
SDUWLFLSDWH LQ WKH 30DQ WKURXJK DQ RQ OLQH RU HOHFWURQLF V\VWHP HVW
&RPSDQ\

7KLY FRQVHQW ZLOO DSSO\ WR WKLV $ZDUG DV ZHOO DV DQ\ IXWXUH $ZDUG
KLV RU KHU FRQVHQW WR UHFHLYH WKH 30DQ 'RFXPHQWYVY HOHFWURQLFDOO\ DW
KHU FRQVHQW WR *LOGD ODOHN 6HQLRU 9LFH 3UHVLGHQW &KLHI /HIDO 2IILFH!I



/IDV 3RVLWDV 5RDG /LYHUPRUH &$ $OWHUQDWLYHO\ WKH *UDQWHH PD\
SURYLGH WKH &RPSDQ\ ZLWK DQ\ FKDQJHV WR WKH *UDQWHHIV H PDLO DGGUHVYV
&KDQJHV WR WKH *UDQWHHYV H PDLO DGGUHVYVY VKRXOG EH VHQW WR WKH DGGUF

7KH *UDQWHH KHUHE\ DJUHHV WKDW DOO TXHVWLRQV RI LQWHUSUHWDWLRC
VKDOO EH UHVROYHG E\ WKH $GPLQLVWUDWRU LQ DFFRUGDQFH ZLWK 6HFWLRQ
VHOHFWLRQ LQ DFFRUGDQFH ZLWK 6HFWLRQ RI WKH $JUHHPHQW 7KH *UDQWH
UHVLGHQFH DGGUHVY LQGLFDWHG LQ WKLV 1RWLFH

'DWH
*UDQWHHYY 6LIQDWXUH

*UDQWHHYY 3ULQWHG 1DPH
$GGUHVYV

&LW\ 6WDWH =LS
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VVXDQFH ROBQUDMWK 5 HQW&RUS D &DOLIRUQLD FRUSRUDWLRQ WKH 3&RP
QDPHG LQ WKH 1RWLFH RI 5GHVWULFWHG 6WRFN 8QLW $ZDUG WKH 31RWLFH" DQ I
$ZDUGHG VHW IRUWK LQ WKH 1RWLFH WKH 38QLWV’ VXEMHFW WR WKH 1RWLFH
SURYLVLRQV RI WKH OF*UDWK 5HQW&RUS 6WRFN ,QFHQWLYH 30DQ DV DPHQG
UHIHUHQFH 8QOHVYV RWKHUZLVH SURYLGHG KHUHLQ WKH WHUPV LQ WKLV $JUH

7UDQVIHU 5HVAKHLFQMMVRY YD\ QRW EH WUDQVIHUUHG DVVLJQHG DOLHQDW
WKDQ E\ ZLOO RU E\ WKH ODZV RI GHVFHQW DQG GLVWULEXWLRQ DQG DQ\ VXFK \
YRLG DQG XQHQIRUFHDEOH DJDLQVW WKH &RPSDQ\ RU D 5HODWHG (QWLW\

&RQYHUVILRQ RI 8QLWY DQG ,VVXDQFH RI 6KDUHYV

D *HQHUBP®WEMHFW WR 6HFWLRQV E DQG F RQH 6KDUH DQG LI DS
6HFWLRQ D VKDOO EH LVVXDEOH IRU HDFK 8QLW VXEMHFW WR WKH $ZDUG XS
IHDVLEOH WKH &RPSDQ\ ZLOO WUDQVIHU WKH DSSURSULDWH QXPEHU RI 6KDUHYV
VDWLVIDFWLRQ RI DQ\ UHTXLUHG WD[ RU RWKHU ZLWKKROGLQJ REOLJDWLRQV )
VHWWOHPHQW RI D YHVWHG 8QLW D FDVK SD\PHQW HTXDO WR WKH DJJUHJDWH F
WR VXFK 6KDUH KDG WKH *UDQWHH EHHQ WKH KROGHU RI WKH 6KDUH EHWZHHQ V\
DYRLGDQFH RI GRXEW QR &DVK 'LYLGHQG (TXLYDOHQW VKDOO EH SD\DEOH ZLWK
WKH $ZDUG LV IXOO\ YHVWHG VKDOO EH GLVFDUGHG DQG VKDOO QRW EH FRQYHL
ZLWK UHVSHFW WR VXFK IUDFWLRQDO 8QLW 1RWZLWKVWDQGLQJ WKH IRUHJRLQ
(TXLYDOHQW LI DSSOLFDEOH VKDOO EH SDLG QR ODWHU WKDQ ODUFK WK RI W
PD\ KRZHYHU LQ LWV VROH GLVFUHWLRQ PDNH D FDVK SD\PHQW LQ OLHX RI WK
ODUNHW 9DOXH WKHUHRI SURYLGHG WKDW WKH FRUUHVSRQGLQJ &DVK 'LYLGHQC
LVVXHG 6KDUHV UDWKHU WKDQ VXFK FDVK SD\PHQW @

E 'HOD\ RI &RQYHWERQYHUVLRQ RI WKH 8QLWY LQWR WKH 6KDUHYV
(TXLYDOHQW LI DQ\ XQGHU 6HFWLRQ D DERYH VKDOO EH



GHOD\HG LQ WKH HYHQW WKH &RPSDQ\ UHDVRQDEO\ DQWLFLSDWHY WKDW WKH L'
RWKHU $SSOLFDEOH /DZ ] WKH FRQYHUVLRQ RI WKH 8QLWYV LQWR WKH 6KDUHV
LOWR WKH 6KDUHVY VKDOO RFFXU DW WKH HDUOLHVW GDWH DW ZKLFK WKH &RPSI
VHFXULWLHY ODZV RU RWKHU $SSOLFDEOH /DZ )RU SXUSRVHV RI WKLV 6HFWLRC(
WKH DSSOLFDWLRQ RI DQ\ SHQDOW\ SURYLVLRQ RU RWKHU SURYLVLRQ RI WKH &t

F 'HOD\ RI .VVXDQFRKRI &RPEB®\ VKDOO GHOD\ WKH LVVXDQFH RI DQ
'LYLGHQG (TXLYDOHQW XQGHU WKLV 6HFWLRQ WR WKH H[WHQW QHFHVVDU\ WR
WR FHUWDLQ *VSHFLILHG HPSOR\HHV " Rl FHUWDLQ SXEOLFO\ WUDGHG FRPSDQLH
*UDQWHH ZRXOG RWKHUZLVH EH HQWLWOHG GXULQJ WKH VL] PRQWK SHULRG |
LVVXDEOH RQ WKH ILUVW EXVLQHVV GD\ IROORZLQJ WKH H[SLUDWLRQ RI VXFK VL

S5LIJIKW WR KBURNWQWHH VKDOO QRW KDYH DQ\ ULJKW LQ WR RU ZLWK UH
YRWLQJ ULJKWV RU H[FHSW DV SURYLGHG LQ 6HFWLRQ D ULIJKWV ZLWK UHVSHFH
WKH $ZDUG LV VHWWOHG E\ WKH LVVXDQFH RI VXFK 6KDUHV WR WKH *UDQWHH

SHVWULFWLYH*&RQMMMHOMWAN QRZOHGJIHY DQG DJUHHV WKDW *UDQWHHYTV H
FRQGLWLRQHG XSRQ

D *UDQWHHTV H[HFXWLRQ RI DQG FRPSOLDQFH DW DOO WLPHV ZLWK
LQWR EHWZHHQ WKH *UDQWHH DQG WKH &RPSDQ\ DQG

E *UDQWHHTV FRPSOLDQFH DW DOO WLPHV ZLWK WKH &RPSDQ\TV JR
&RPSDQ\TV &RGH RI % XVLQHVV &RQGXFW DQG (WKLFV DV HDFK PD\ EH DPHQGHG

BURYLGHG WKH (PSOR\HH ZDV JLYHQ D 3URSULHWDU\ ,QIRUPDWLRQ $JUHHPHQW
QRW UHFHLYH D IXOO\ HIHFXWHG 3URSULHWDU\ ,QIRUPDWLRQ $JUHHPHQW ZKHW
$ZDUG WKHQ WKH $ZDUG VKDOO EH WHUPLQDEOH E\ WKH &RPSDQ\ 7KH $ZDUG F
&RPSDQ\TV JRYHUQDQFH SROLFLHV

7D[HV

D 7D[/LDELDHMV¥UDQWHH LV XOWLPDWHO\ OLDEOH DQG UHVSRQVLEO
$ZDUG UHJDUGOHVV RI DQ\ DFWLRQ WKH &RPSDQ\ RU DQ\ 5HODWHG (QWLW\ WDN
ZLWK WKH $ZDUG 1HLWKHU WKH &RPSDQ\ QRU DQ\ 5HODWHG (QWLW\ PDNHV DQ\
ZLWKKROGLQJ LQ FRQQHFWLRQ ZLWK DQ\ DVSHFW Rl WKH $ZDUG LQFOXGLQJ WK
RI 6KDUHV WKH SD\PHQW RI DQ\ &DVK 'LYLGHQG (TXLYDOHQW WKH VXEVHTXHQW



VDOH RI DQ\ 6KDUHV DFTXLUHG XSRQ YHVWLQJ DQG WKH UHFHLSW RI DQ\ RWKHU
QRW FRPPLW DQG DUH XQGHU QR REOLJDWLRQ WR VWUXFWXUH WKH $ZDUG WR U

E 3D\PHQW RI :LWKKRIPUEIRW WBR[BQ\ HYHQW LQ FRQQHFWLRQ ZLWK W
GHWHUPLQHV PD\ UHVXOW LQ DQ\ WD[ ZLWKKROGLQJ REOLJDWLRQ ZKHWKHU 8QL
HPSOR\PHQW WD[ SD\PHQW RQ DFFRXQW RU RWKHU WD[ UHODWHG REOLJDWLRQ
VDWLVIDFWLRQ RI WKH PLQLPXP DPRXQW RI VXFK 7D[ :LWKKROGLQJ 2EOLJDWLRQ
FRPSHQVDWLRQ FRPPLWWHH RI WKH %RDUG DIILUPDWLYHO\ GHWHUPLQHV WR UH
2EOLJDWLRQ WKH &RPSDQ\ VKDOO VDWLVI\ WKH 7D[ :LWKKROGLQJ 2EOLJDWLRQ
KRZHYHU WKDW WKH &RPSDQ\ VKDOO VDWLVI\ DQ\ 7D[ :LWKKROGLQJ 2EOLJDWLR:
VXFK &DVK 'LYLGHQG (TXLYDOHQW VXIILFLHQW WR VDWLVI\ VXFK SRUWLRQ RI WK
SHUPLVVLEOH XQGHU $SSOLFDEOH /DZ WKH &RPSDQ\ RU D 5HODWHG (QWLW\ DO\
LQFOXGLQJ EXW QRW OLPLWHG WR VDODU\ ERQXV DQG VHYHUDQFH SD\PHQWYV
)XUWKHUPRUH LQ WKH HYHQW RI DQ\ GHWHUPLQDWLRQ WKDW WKH &RPSDQ\ DQG
ZLWKKROGLQJ WD[HV GXH LQ FRQQHFWLRQ ZLWK WKH $ZDUG WKH *UDQWHH DJUI
GHILFLHQF\ LQ FDVK ZLWKLQ ILYH GD\V DIWHU UHFHLYLQJ D ZULWWHQ GHPDQ(
*UDQWHH LV DQ HPSOR\HH RI WKH &RPSDQ\ DQG RU D 5HODWHG (QWLW\ DW WKDYV

F 6KDUH :LWKKRSGBURILVVLEOH XQGHU $SSOLFDEOH /DZ WKH *UDQW|
LWV VROH GLVFUHWLRQ ZLWKKROG IURP WKRVH 6KDUHV RWKHUZLVH LVVXDEOH
DSSOLFDEOH 7D[ :LWKKROGLQJ 2EOLJDWLRQ 7KH *UDQWHH DFNQRZOHGJHV WKD
PLQLPXP 7D[ :LWKKROGLQJ 2EOLJDWLRQ $FFRUGLQJO\ WKH *UDQWHH DJUHHV W
LQFOXGLQJ WKURXJK DGGLWLRQDO SDV\UROO ZLWKKROGLQJ DQ\ DPRXQW RI WKH
GHVFULEHG DERYH

(QWLUH $JUHHPHQW T7RMHWRWIFH/DEZKH 30DQ DQG WKLV $JUHHPHQW FRQV
UHVSHFW WR WKH VXEMHFW PDWWHU KHUHRI DQG VXSHUVHGH LQ WKHLU HQWLUt
UHVSHFW WR WKH VXEMHFW PDWWHU KHUHRI DQG PD\ QRW EH PRGLILHG DGYHU"
&RPSDQ\ DQG WKH *UDQWHH 7KHVH DJUHHPHQWY DUH WR EH FRQVWUXHG LQ DF
ZLWKRXW JLYLQJ HIIHFW WR DQ\ FKRLFH RI ODZ UXOH WKDW ZRXOG FDXVH WKH [
6WDWH RI &DOLIRUQLD WR WKH ULJKWV DQG GXWLHV Rl WKH SDUWLHV B6KRXOG
XQHQIRUFHDEOH WKH RWKHU SURYLVLRQV VKDOO QHYHUWKHOHVY UHPDLQ HIIHE




&RQVWUXFRMHLRRSWLRQV XVHG LQ WKH 1RWLFH DQG WKLV $JUHHPHQW DU}
$ZDUG IRU FRQVWUXFWLRQ RU LQWHUSUHWDWLRQ ([FHSW ZKHQ RWKHUZLVH LQ
LQFOXGH WKH VLQJXODU 8VH RI WKH WHUP *RU" LV QRW LQWHQGHG WR EH H[FC

$GPLQLVWUDWLRQ D®G\ , DVHVWSIR-OVPW GRYSXWH UHIJDUGLQJ WKH DGPLQL"
WKLV $JUHHPHQW VKDOO EH VXEPLWWHG E\ WKH *UDQWHH RU E\ WKH &RPSDQ\ W
$GPLQLVWUDWRU VKDOO EH ILQDO DQG ELQGLQJ RQ DOO SHUVRQV

9HQXH DQG -XUWKHEBPWWRG@Y DIJUHH WKDW DQ\ VXLW DFWLRQ RU SURFHH
$IJUHHPHQW VKDOO EH EURXJKW H[FOXVLYHO\ LQ WKH 8QLWHG 6WDWHV 'LVWULF\
MXULVGLFWLRQ WR KHDU VXFK DFWLRQ VXLW RU SURFHHGLQJ LQ D &DOLIRUQLIE
MXULVGLFWLRQ RI VXFK FRXUW 7KH SDUWLHV LUUHYRFDEO\ ZDLYH WR WKH IXC
YHQXH IRU DQ\ VXFK VXLW DFWLRQ RU SURFHHGLQJ EURXJKW LQ VXFK FRXUW ,
LQYDOLG RU XQHQIRUFHDEOH LW LV WKH VSHFLILF LQWHQW RI WKH SDUWLHV WI
RU LWV DSSOLFDWLRQ YDOLG DQG HQIRUFHDEOH

IRWLF$®\ QRWLFH UHTXLUHG RU SHUPLWWHG KHUHXQGHU VKDOO EH JLYH
GHOLYHU\ XSRQ GHSRVLW IRU GHOLYHU\ E\ DQ LQWHUQDWLRQDOO\ UHFRJQL]HG
FHUWLILHG PDLO LI WKH SDUWLHV DUH ZLWKLQ WKH 8QLWHG 6WDWHV ZLWK SR
WKHVH LQVWUXPHQWY RU WR VXFK RWKHU DGGUHVV DV VXFK SDUW\ PD\ GHVLJQ

'DWD 3ULYDF\

D 7KH *UDQWHH KHUHE\ H[SOLFLWO\ DQG XQDPELJXRXVO\ FRQVHQW\
IRUP RI WKH *UDQWHHYV SHUVRQDO GDWD DV GHVFULEHG LQ WKH 1RWLFH DQG \
&RPSDQ\ DQG DQ\ 5HODWHG (QWLW\ IRU WKH H[FOXVLYH SXUSRVH RI LPSOHPHQW

E 7KH *UDQWHH XQGHUVWDQGV WKDW WKH &RPSDQ\ DQG WKH *UDQW
WKH *UDQWHH LQFOXGLQJ EXW QRW OLPLWHG WR WKH *UDQWHHYTV QDPH KRPH
LGHQWLILFDWLRQ QXPEHU VDODU\ QDWLRQDOLW\ MRE WLWOH DQ\ 6KDUHV RU
6KDUHV DZDUGHG FDQFHOHG YHVWHG XQYHVWHG RU RXWVWDQGLQJ LQ WKH *U
PDQDJLQJ WKH 30DQ 3'DWD’

F 7KH *UDQWHH XQGHUVWDQGV WKDW 'DWD ZLOO EH WUDQVIHUUHG
LPSOHPHQWDWLRQ DGPLQLVWUDWLRQ DQG PDQDJHPHQW RI WKH 30DQ



7KH *UDQWHH XQGHUVWDQGY WKDW WKH UHFLSLHQWY RI WKH 'DWD PD\ EH ORFD
KDYH GLITHUHQW GDWD SULYDF\ ODZV DQG SURWHFWLRQV WKDQ WKH *UDQWHHT\
QDPHVY DQG DGGUHVVHV Rl DQ\ SRWHQWLDO UHFLSLHQWV RI WKH 'DWD E\ FRQWD
DXWKRUL]JHV WKH &RPSDQ\ DQG DQ\ RWKHU SRVVLEOH UHFLSLHQWYV ZKLFK PD\ D\
DGPLQLVWHULQJ DQG PDQDJLQJ WKH 30DQ WR UHFHLYH SRVVHVV XVH UHWDLQ
LPSOHPHQWLQJ DGPLQLVWHULQJ DQG PDQDJLQJ WKH *UDQWHHYV SDUWLFLSDWL
LV QHFHVVDU\ WR LPSOHPHQW DGPLQLVWHU DQG PDQDJH WKH *UDQWHHYV SDUW
WLPH YLHZ 'DWD UHTXHVW DGGLWLRQDO LQIRUPDWLRQ DERXW WKH VWRUDJH D
ZLWKGUDZ WKH FRQVHQWY KHUHLQ LQ DQ\ FDVH ZLWKRXW FRVW E\ FRQWDFWLC(
XQGHUVWDQGY KRZHYHU WKDW UHIXVDO RU ZLWKGUDZDO RI FRQVHQW PD\ DIIH
WKH FRQVHTXHQFHV Rl WKH *UDQWHHYV UHIXVDO WR FRQVHQW RU ZLWKGUDZDO
ORFDO KXPDQ UHVRXUFHV UHSUHVHQWDWLYH

/IDQJXDJHWKH *UDQWHH KDV UHFHLYHG WKLV $JUHHPHQW RU DQ\ RWKHU ¢
(QJOLVK DQG LI WKH WUDQVODWHG YHUVLRQ LV GLITHUHQW WKDQ WKH (QJOLVK "
$SSOLFDEOH /DZ

$PHQGPHQW DQG 'HOD\ WR OHHW WKH FHHXLWHPWMBMW D RN GRIEFAHRIHV ® KD
LWV VROH GLVFUHWLRQ DQG ZLWKRXW WKH FRQVHQW RI WKH *UDQWHH PD\ DPH!
6KDUHV LVVXDEOH RU DPRXQWYV SD\DEOH SXUVXDQW WR WKLV $JUHHPHQW WR W|
&RGH DV DPSOLILHG E\ DQ\ 7UHDVXU\ UHJXODWLRQV RU JXLGDQFH IURP WKH ,QW
LV WKH LQWHQWLRQ Rl WKH &RPSDQ\ WKDW WKH $ZDUG FRPSO\ ZLWK 6HFWLRQ
FRPSOLDQFH 1RWZLWKVWDQGLQJ WKH IRUHJRLQJ WKH &RPSDQ\ PDNHV QR UHS
DQG PDNHV QR XQGHUWDNLQJ WR SUHYHQW 6HFWLRQ $ Rl WKH &RGH IURP DSS
PDGH LQ UHVSHFW RI WKH 8QLWYV 7KH *UDQWHH LV HQFRXUDJHG WR FRQVXOW C

6WDWXV RI MWKIH8®RA8VY VXEMHFW WR WKLV $ZDUG DUH QRW LQWHQGHG WR
IXWXUH SD\PHQW RI FDVK RU D SD\PHQW LQ WKH IRUP RI DQ LQ NLQG WUDQVIHU
QRW WKHUHIRUH VXEMHFW WR &RGH 6HFWLRQ DQG LW LV QRW SRVVLEOH WR
WUDQVIHU RI SURSHUW\ WKDW LV VXEMHFW WR D VXEVWDQWLDO ULVN RI IRUIHL\
LPSOLFDWLRQV UHVXOWLQJ IURP WKLV $ZDUG DQG WKH YHVWLQJ RI WKH 8QLWYV

(1" 2) $*5((0(17
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*UDQWHHIV 1DPH DQBGUYGVBWD\WH! ODVWBQDPH!
DGGUHVVB ! DGGUHVVB !
FLW\! VWDWH! ]LS!

<RX WKH **UDQWHH" KDYH EHHQ JUDQWHG DQ DZDUG RI 5SHVWULFWHG 6WR
1RWLFH RI 5HVWULFWHG 6WRFN 8QLW $ZDUG WWRFENRWERDW LWH I3 ®B QU IDW KD PHHQ\
:30DQ° DQG WKH 5HVWULFWHG 6WRFN 8QLW $JUHHPHQW WKH *$JUHHPHQW  DW
WKLV 1RWLFH VKDOO KDYH WKH VDPH PHDQLQJ DV WKRVH GHILQHG LQ WKH 30DQ

$ZDUG 1XPEBIZDUGBLG!

'DWH Rl $ZDDGDUGBGDWH!

6FKHGXOHG 6HW WOIMPH@MP HIQMHB GD W H !

7RWDO 1XPEHU RI 5SHVWULFWHG 6WRFN

8QLWV $ZDUGHG WKIOH RS/@BDEBUGHG!

IHVWLQJ DQG 6HWWOHPHQW

6XEMHFW WR WKH OLPLWDWLRQV VHW IRUWK LQ WKLV 1RWLFH WKH $JUHHF
IROORZLQJ VFKHGXOHYV

9HVWLQJ 6FKHGXOH

6XEMHFW WR WKH *UDQWHHTV &RQWLQXRXYV 6HUYLFH RI WKH 8QLWYV VX
9HVWLQJ 'DWH’

1IRWZLWKVWDQGLQJ WKH IRUHJRLQJ LQ WKH HYHQW RI DQ\ Rl WKH IROORZL
S$FFHOHUDWHG 9HVWLQJ (YHQW" RI WKH 8QLWV VXEMHFW WR WKH $ZDUG VK
FRQWLQJHQW XSRQ D &KDQJH LQ &RQWURO RU D & RAKS K DDNOH/ R UTREQWDNE ML RVY H WA [
RU HIIHFWLYH FRQWURO RU LQ WKH RZQHUVKLS RI D VXEVWDQWLDO SRUWLRQ R

JRU SXUSRVHV RI WKLV 1RWLFH DQG WKH $JUHHPHQW WKH WHUP 3YHVW" VI
VXEMHFW WR IRUIHLWXUH WR WKH &RPSDQ\ ] WKH *UDQWHH ZRXOG EHFRPH YH
EHFRPHVY YHVWHG LQ WKH HQWLUH 8QLW

9HVWLQJ VKDOO FHDVH XSRQ WKH GDWH WKH *UDQWHH WHUPLQDWHY &RQW
*UDQWHH WHUPLQDWHY &RQWLQXRXYV 6HUYLFH IRU DQ\ UHDVRQ LQFOXGLQJ 'LVD



WHUPLQDWLRQ Rl WKH *UDQWHHYIV &RQWLQXRXV 6HUYLFH VKDOO EH IRUIHLWHG
WKH OHJDO DQG EHQHILFLDO RZQHU RI VXFK UHFRQYH\HG 8QLWYV DQG VKDOO KD°
*UDQWHH

1IRWZLWKVWDQGLQJ DQ\WKLQJ WR WKH FRQWUDU\ XQOHVV RWKHUZLVH SUF
WHUPLQDWHG SULRU WR WKH 6FKHGXOHG 9HVWLQJ 'DWH IRU DQ\ UHDVRQ RWKH!
DV GHILQHG LQ WKH 30DQ WKHQ D SRUWLRQ RI WKH 8QLWYV HTXDO WR WKH TXF
IURP WKH 'DWH Rl $ZDUG WR WRHYGDBWE R WROFRGMIGURS QDRVWR® QH[W 8QLWYV
GDWH RI VXFK WHUPLQDWLRQ Rl &RQWLQXRXV 6HUYLFH

6HWWOHPHQW 6FKHGXOH

6XEMHFW WR 6HFWLRQ RI WKH $JUHHPHQW RQH VKDUH Rl &RPPRQ 6WREN
$6KDUHV~ XSRQ WKH HDUOLHVW RI L WKH 6FKHGXOHG 6HWWOHPHQW 'DWH LL
&RQWURO RU D &RUSRUDWH 7UDQV ZKWE R @ OH/IRF R RIDV WHW. QWM BVLR VEKD GDHD QQ WK
RZQHUVKLS RI D VXEVWDQWLDO SRUWLRQ RI WKH DVVHWVY" DV GHILQHG LQ 6HFW

;D WHUPLQDWLRQ RI WKH *UDQWHHIV &RQWLQXRXYV 6HUYLFH ZKLFK DOVR FRQVW
7UHDV XU\ 5HIXODWLRQV
WKH *UDQWHHTV GHDWK

' WKH *UDQWHHYV 'LVDELOLW\ DV GHILQHG LQ WKH 30DQ ZKLFK DOVR FRQVWLW>
5HIJXODWLRQV

'LWKLQ WKLUW\ GD\V WKHUHDIWHU WKH &RPSDQ\ ZLOO WUDQVIHU WKH
UHTXLUHG WD[ RU RWKHU ZLWKKROGLQJ REOLJDWLRQV 7KH &RPSDQ\ PD\ KRZHY
WKH 6KDUHV LQ DQ DPRXQW HTXDO WR WKH YDOXH RI RQH VKDUH Rl &RPPRQ 6WF

'XULQJ bQ\ bXWKRUL]JHG OHDYH RI DEVHQFH WKH YHVWLQJ RI WKH 8QLWV L
XQGHU 6HFWLRQ $ Rl WKH &RGH DIWHU WKH OHDYH RI DEVHQFH H[FHHGV D SH
HIWHQGHG E\ WKH OHQJWK RI WKH VXVSHQVLRQ 9HVWLQJ RI WKH 8QLWYV VKDOO
VHUYLFH WR WKH &RPSDQ\ RU D 5HODWHG (QWLW\ SURYLGHG KRZHYHU WKDW L
H[SLUDWLRQ RI VXFK OHDYH LV QRW JXDUDQWHHG E\ VWDWXWH RU FRQWUDFW V
ILUVW GDWH IROORZLQJ VXFK VL[ PRQWK SHULRG DQG E WKH *UDQWHH ZLOO IR
&ERQWLQXRXV 6HUYLFH $Q DXWKRUL]JHG OHDYH RI DEVHQFH VKDOO LQFOXGH VLI



OHDYH PLOLWDU\ OHDYH RU RWKHU ERQD ILGH OHDYH RI DEVHQFH VXFK DV WH
ZLWK UHVSHFW WR D OHDYH RI DEVHQFH GXH WR DQ\ PHGLFDOO\ GHWHUPLQDEO}
LQ GHDWK RU FDQ EH H[SHFWHG WR ODVW IRU D FRQWLQXRXV SHULRG RI QRW Ol
WR SHUIRUP WKH GXWLHV RI WKH *UDQWHHYV SRVLWLRQ RI HPSOR\PHQW RU VXE
DEVHQFH VKDOO EH VXEVWLWXWHG IRU VXFK VL[ PRQWK SHULRG DERYH

7KH 9HVWLQJ DQG 6HWWOHPHQW 6FKHGXOHYV VHW IRUWK LQ WKLV 1RWLFH I

7KH HOHFWLRQV PDGH E\ WKH *UDQWHH LQ WKH 6HWWOHPHQW 6FKHGXOH V
&RGH DQG LQ SDUWLFXODU LQ FRPSOLDQFH ZLWK 6HFWLRQ $ E RI WKH 7UF

,1:,71(66 :+(5(2) WKH &RPSDQ\ DQG WKH *UDQWHH KDYH H[HFXWHG WKLV 1|
WHUPV DQG FRQGLWLRQV RI WKLV 1RWLFH WKH 30DQ DQG WKH $JUHHPHQW

OF*UDWK 5HQW&RUS
D &DOLIRUQLD FRUSRUDWLRQ

%\ V -RVHSK ) +DQQD

7LWOH 3UHVLGHQW DQG &(2

7+( *5$17(( $&.12:/('*(6 $1' $*5((6 7+$7 7+( 81,76 6+$// 9(67 ,) $7 $// 21/< '85,1* 7+,
7+( *5$17((16 &217,18286 6(59,&( 25 $6 27+(5:,6( 63(&,),&$//< 3529, (" +(5(,1 127 7+
%(,1* +,5(" %(,1* *5$17(' 7+,6 $:$5' 25 $&48,5,1* 6+$5(6 +(5(81'(5 7+( *5$17(( )857
$&.12:/("*(6 $1' $*5((6 7+$7 127+,1* ,1 7+,6 127,&( 7+( $*5((0(17 125 ,1 7+( 3/$1 6+
8321 7+( *5$17(( $1< 5,*+7 :,7+ 5(63(&7 72 &217,18%$7,21 2) 7+( *5$17((716 &217,1828¢€
6+$// ,7 ,17(5)(5( ,1 $1< :$< :,7+ 7+( *5$17((716 5,*+7 25 7+( &203%$1<976 5,*+7 72 7(50
*5$17((16 &217,18286 6(59,&( $7 $1< 7,0( :,7+ 25 :,7+287 &$86( $1' :,7+ 25 :,7+287

*UDQWHH $FNQRZQHGJHVY DQG $JUHHYV

7KH *UDQWHH DFNQRZOHGJHV UHFHLSW RI D FRS\ Rl WKH 30DQ DQG WKH $J
SURYLVLRQV WKHUHRI DQG KHUHE\ DFFHSWV WKH $ZDUG VXEMHFW WR DOO RI W
1RWLFH WKH $JUHHPHQW DQG WKH 30DQ LQ WKHLU HQWLUHW\ KDV KDG DQ RSS



DGYLFH RI FRXQVHO SULRU WR H[HFXWLQJ WKLV 1RWLFH DQG IXO0\ XQGHUVWDQ

7KH *UDQWHH IXUWKHU DFNQRZOHGJHV WKDW |URP WLPH WR WLPH WKH &F
IHGHUDO VHFXULWLHY ODZV WKDW FRXOG VXEMHFW WKH *UDQWHH WR OLDELOLW
*UDQWHH IXUWKHU DFNQRZOHGJHY DQG DJUHHVY WKDW SULRU WR WKH VDOH RI L
GHWHUPLQH ZKHWKHU RU QRW VXFK VDOH RI 6KDUHV ZLOO VXEMHFW WKH *UDQW
obzv

7KH *UDQWHH XQGHUVWDQGV WKDW WKH $ZDUG LV VXEMHFW WR WKH *UDQ\
SURVSHFWXV FROOHFWLYHO\ WKH 330DQ 'RFEXPHQWV" LQ HOHFWURQLF IRUP RQ
EURNHUDJH ILUP LI DSSOLFDEOH %\ VLIQLQJ EHORZ RU SURYLGLQJ DQ HOHFW
*UDQWHH L FRQVHQWY WR DFFHVV HOHFWURQLF FRSLHVY LQVWHDG RI UHFHLYL
ZHEVLWH RI WKH &RPSDQ\fV GHVLIJQDWHG EURNHUDJH ILUP LI DSSOLFDEOH LL
ZHEVLWH Rl WKH &RPSDQ\fV GHVLIJQDWHG EURNHUDJH ILUP LI DSSOLFDEOH LLI
SRVVHVVLRQ RI SDSHU FRSLHV RI WKH 30DQ 'RFXPHQWY DQG LY DFNQRZOHGJI
WHUPV DQG SURYLVLRQV RI WKH 30DQ 'RFXPHQWYV

7KH &RPSDQ\ PD\ LQ LWV VROH GLVFUHWLRQ GHFLGH WR GHOLYHU DQ\ 30I
SDUWLFLSDWH LQ WKH 30DQ E\ HOHFWURQLF PHDQV 7KH *UDQWHH KHUHE\ FRQ"
SDUWLFLSDWH LQ WKH 30DQ WKURXJK DQ RQ OLQH RU HOHFWURQLF V\VWHP HVW
&RPSDQ\

7KH *UDQWHH KHUHE\ DJUHHV WKDW DOO TXHVWLRQV RI LQWHUSUHWDWLRC
VKDOO EH UHVROYHG E\ WKH $GPLQLVWUDWRU LQ DFFRUGDQFH ZLWK 6HFWLRQ
VHOHFWLRQ LQ DFFRUGDQFH ZLWK 6HFWLRQ RI WKH $JUHHPHQW 7KH *UDQWH
UHVLGHQFH DGGUHVY LQGLFDWHG LQ WKLV 1RWLFH

'DWH
*UDQWHHYY 6LIQDWXUH

*UDQWHHIV $GGUHVV
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$ZDUG 1XPEHU L
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VVXDQFH ROBQUYUDMWK 5 HQW&RUS D &DOLIRUQLD FRUSRUDWLRQ WKH 3&RP
QDPHG LQ WKH 1RWLFH RI 5GHVWULFWHG 6WRFN 8QLW $ZDUG WKH 31RWLFH" DQ I
$ZDUGHG VHW IRUWK LQ WKH 1RWLFH WKH 38QLWV’ VXEMHFW WR WKH 1RWLFH
SURYLVLRQV RI WKH OF*UDWK 5HQW&RUS 6WRFN ,QFHQWLYH 30DQ DV DPHQG
UHIHUHQFH 8QOHVV RWKHUZLVH SURYLGHG KHUHLQ WKH WHUPV LQ WKLV $JUH

7UDQVIHU 5HVAKHLFQMMVRY YD\ QRW EH WUDQVIHUUHG LQ DQ\ PDQQHU RWKF

‘"HOD\V LQ WKH &RQYHUVLRQ RI 8QLWYV DQG ,VVXDQFH RI 6KDUHV

D 'HOD\ RI &RQYHKWHVERQYHUVLRQ RI WKH 8QLWY LQWR WKH 6KDUHV L
WKH &RPSDQ\ UHDVRQDEO\ DQWLFLSDWHY WKDW WKH LVVXDQFH RI WKH 6KDUHV
, ] WKH FRQYHUVLRQ RI WKH 8QLWY LQWR WKH 6KDUHV LV GHOD\HG E\ WKH SURYL
RFFXU DW WKH HDUOLHVW GDWH DW ZKLFK WKH &RPSDQ\ UHDVRQDEO\ DQWLFLSEL
RWKHU $SSOLFDEOH /DZ )RU SXUSRVHV RI WKLV 6HFWLRQ D WKH LVVXDQFH F
DQ\ SHQDOW\ SURYLVLRQ RU RWKHU SURYLVLRQ RI WKH &RGH LV QRW FRQVLGHU

E 'HOD\ RI .VVXDQFRKRI &RPEBI®\ VKDOO GHOD\ WKH LVVXDQFH RI DQ
WR WKH H[WHQW QHFHVVDU\ WR FRPSO\ ZLWK 6HFWLRQ $ D % L RI WKH &R
FHUWDLQ SXEOLFO\ WUDGHG FRPSDQLHV LQ VXFK HYHQW DQ\ 6KDUHV WR ZKLF
IROORZLQJ WKH GDWH RI WKH *UDQWHHIV WHUPLQDWLRQ Rl &RQWLQXRXV 6HUYL
VL[ PRQWK SHULRG

S5LIJIKW WR KBURHWQWHH VKDOO QRW KDYH DQ\ ULJKW LQ WR RU ZLWK UH
ZLWK UHVSHFW WR GLYLGHQGY SDLG RQ WKH &RPPRQ 6WRFN LVVXDEOH XQGHU '
*UDQWHH SURYLGHG KRZHYHU WKDW YHVWHG 8QLWY WKDW KDYH QRW EHHQ VF



DFFUXH DPRXQWY HTXLYDOHQW WR WKH GLYLGHQGY GHFODUHG RQ WKH QXPEHU
ZLWKRXW LOQWHUHVW WR WKH *UDQWHH DW WKH WLPH VXFK 8QLWY DUH VHWWOH

SHVWULFWLYH*&RQMMMHOMWANQRZOHGJIHY DQG DJUHHV WKDW *UDQWHHYTV H
FRQGLWLRQHG XSRQ *UDQWHHYfV FRPSOLDQFH DW DOO WLPHV ZLWK D WKH &RP:
DQG WKH &RPSDQ\ DQG E WKH &RPSDQ\TV JRYHUQDQFH SROLFLHV LQFOXGLQJ
(WKLFV

7D[HV

D 7D[/LDELDHMV¥UDQWHH LV XOWLPDWHO\ OLDEOH DQG UHVSRQVLEO
$ZDUG UHJDUGOHVV RI DQ\ DFWLRQ WKH &RPSDQ\ RU DQ\ 56HODWHG (QWLW\ WDN
ZLWK WKH $ZDUG 1HLWKHU WKH &RPSDQ\ QRU DQ\ 5HODWHG (QWLW\ PDNHV DQ\
ZLWKKROGLQJ LQ FRQQHFWLRQ ZLWK DQ\ DVSHFW RI WKH $ZDUG LQFOXGLQJ WK
RI 6KDUHV WKH VXEVHTXHQW VDOH RI DQ\ 6KDUHV DFTXLUHG XSRQ YHVWLQJ DQ
QRW FRPPLW DQG LV XQGHU QR REOLJDWLRQ WR VWUXFWXUH WKH $ZDUG WR UH!

E 3D\PHQW RI :LWKKRIUIIRQ WB[BQ\ HYHQW LQ FRQQHFWLRQ ZLWK WK
GHWHUPLQHV PD\ UHVXOW LQ DQ\ WD[ ZLWKKROGLQJ REOLJDWLRQ ZKHWKHU 8QL
HPSOR\PHQW WD[ SD\PHQW RQ DFFRXQW RU RWKHU WD[ UHODWHG REOLJDWLRQ
VDWLVIDFWLRQ RI WKH PLQLPXP DPRXQW RI VXFK 7D[ :LWKKROGLQJ 2EOLJDWLRQ
LQ 6KDUHV WKHQ DW DQ\ WLPH QRW OHVV WKDQ ILYH EXVLQHVV GD\V RU VXF
DQ\ 7D[ :LWKKROGLQJ 2EOLJDWLRQ DULVHV HJ D YHVWLQJ GDWH WKH *UDQW
GHOLYHULQJ WR WKH &RPSDQ\ DQ DPRXQW WKDW WKH &RPSDQ\ GHWHUPLQHYV LV
VXFK DFFRXQW DV WKH &RPSDQ\ PD\ GLUHFW \ GHOLYHU\ RI D FHUWLILHG FKHF
WR WLPH E\ WKH $GPLQLVWUDWRU ,l *"UDQWHH GRHV QRW PDNH VXFK DUUDQJHF
WKH *UDQWHH WKH ZKROH QXPEHU RI 6KDUHV VXIILFLHQW WR VDWLVI\ WKH PLQL
WKDW WKH ZLWKKHOG 6KDUHV PD\ QRW EH VXIILFLHQW WR VDWLVI\ WKH *UDQWH
*UDQWHH DJUHHV WR SD\ WR WKH &RPSDQ\ RU DQ\ 56HODWHG (QWLW\ DV VRRQ DV
RI WKH 7D[ :LWKKROGLQJ 2EOLJDWLRQ WKDW LV QRW VDWLVILHG E\ WKH ZLWKKR
VHWWOH WKH $ZDUG E\ PDNLQJ D FDVK SD\PHQW LQ OLHX RI WKH LVVXDQFH RI 6l
DPRXQW RWKHUZLVH SD\DEOH WR WKH *UDQWHH DQ DPRXQW VXIILFLHQW WR VDYV




(QWLUH $JUHHPHQW T7RMHWRWIFH/DEZKH 30DQ DQG WKLV $JUHHPHQW FRQV
UHVSHFW WR WKH VXEMHFW PDWWHU KHUHRI DQG VXSHUVHGH LQ WKHLU HQWLUt
UHVSHFW WR WKH VXEMHFW PDWWHU KHUHRI DQG PD\ QRW EH PRGLILHG DGYHU'"
&RPSDQ\ DQG WKH *UDQWHH 7KHVH DJUHHPHQWY DUH WR EH FRQVWUXHG LQ DF
ZLWKRXW JLYLQJ HIIHFW WR DQ\ FKRLFH RI ODZ UXOH WKDW ZRXOG FDXVH WKH [
6WDWH RI &DOLIRUQLD WR WKH ULJKWV DQG GXWLHV Rl WKH SDUWLHVY B6KRXOG
XQHQIRUFHDEOH WKH RWKHU SURYLVLRQV VKDOO QHYHUWKHOHVY UHPDLQ HIIHE

&RQVWUXFRMHLRRSWLRQV XVHG LQ WKH 1RWLFH DQG WKLV $JUHHPHQW DU}
$ZDUG IRU FRQVWUXFWLRQ RU LQWHUSUHWDWLRQ ([FHSW ZKHQ RWKHUZLVH LQ
LQFOXGH WKH VLQJXODU 8VH RI WKH WHUP *RU" LV QRW LQWHQGHG WR EH H[FC

$GPLQLVWUDWLRQ DOG\ , DVHVWSIR-OVPW GRYSXWH UHIJDUGLQJ WKH DGPLQL"
WKLV $JUHHPHQW VKDOO EH VXEPLWWHG E\ WKH *UDQWHH RU E\ WKH &RPSDQ\ W
$GPLQLVWUDWRU VKDOO EH ILQDO DQG ELQGLQJ RQ DOO SHUVRQV

9HQXH DQG -XUWKHGEBPWWRE@Y DIJUHH WKDW DQ\ VXLW DFWLRQ RU SURFHH
$IJUHHPHQW VKDOO EH EURXJKW H[FOXVLYHO\ LQ WKH 8QLWHG 6WDWHV 'LVWULF\
MXULVGLFWLRQ WR KHDU VXFK DFWLRQ VXLW RU SURFHHGLQJ LQ D &DOLIRUQLIE
MXULVGLFWLRQ RI VXFK FRXUW 7KH SDUWLHV LUUHYRFDEO\ ZDLYH WR WKH IXC
YHQXH IRU DQ\ VXFK VXLW DFWLRQ RU SURFHHGLQJ EURXJKW LQ VXFK FRXUW ,
LQYDOLG RU XQHQIRUFHDEOH LW LV WKH VSHFLILF LQWHQW RI WKH SDUWLHV WI
RU LWV DSSOLFDWLRQ YDOLG DQG HQIRUFHDEOH

IRWLF$®\ QRWLFH UHTXLUHG RU SHUPLWWHG KHUHXQGHU VKDOO EH JLYH
GHOLYHU\ XSRQ GHSRVLW IRU GHOLYHU\ E\ DQ LQWHUQDWLRQDOO\ UHFRJQL]HG
FHUWLILHG PDLO LI WKH SDUWLHV DUH ZLWKLQ WKH 8QLWHG 6WDWHV ZLWK SR
WKHVH LQVWUXPHQWY RU WR VXFK RWKHU DGGUHVV DV VXFK SDUW\ PD\ GHVLJQ

'DWD 3ULYDEF\

D 7KH *UDQWHH KHUHE\ H[SOLFLWO\ DQG XQDPELJXRXVO\ FRQVHQW\
IRUP RI WKH *UDQWHHYIYVY SHUVRQDO GDWD DV GHVFULEHG LQ WKH 1RWLFH DQG \



HPSOR\HU WKH &RPSDQ\ DQG DQ\ 5HODWHG (QWLW\ IRU WKH H[FOXVLYH SXUSRV
SDUWLFLSDWLRQ LQ WKH 30DQ

E 7KH *UDQWHH XQGHUVWDQGV WKDW WKH &RPSDQ\ DQG WKH *UDQW
WKH *UDQWHH LQFOXGLQJ EXW QRW OLPLWHG WR WKH *UDQWHHYTV QDPH KRPH
LGHQWLILFDWLRQ QXPEHU VDODU\ QDWLRQDOLW\ MRE WLWOH DQ\ 6KDUHV RU
6KDUHV DZDUGHG FDQFHOHG YHVWHG XQYHVWHG RU RXWVWDQGLQJ LQ WKH *U
PDQDJLQJ WKH 30DQ 3'DWD’

F 7KH *UDQWHH XQGHUVWDQGV WKDW 'DWD ZLOO EH WUDQVIHUUHG
LPSOHPHQWDWLRQ DGPLQLVWUDWLRQ DQG PDQDJHPHQW RI WKH 30DQ 7KH *UD
*UDQWHHYIV FRXQWU\ RU HOVHZKHUH DQG WKDW WKH UHFLSLHQWVY FRXQWU\ P
7KH *UDQWHH XQGHUVWDQGV WKDW WKH *UDQWHH PD\ UHTXHVW D OLVW ZLWK W
*UDQWHHYIV ORFDO KXPDQ UHVRXUFHV UHSUHVHQWDWLYH 7KH *UDQWHH DXWKR
&RPSDQ\ SUHVHQWO\ RU LQ WKH IXWXUH ZLWK LPSOHPHQWLQJ DGPLQLVWHULQ
'DWD LQ HOHFWURQLF RU RWKHU IRUP IRU WKH VROH SXUSRVH RI LPSOHPHQWL
*UDQWHH XQGHUVWDQGY WKDW 'DWD ZLOO EH KHOG RQO\ DV ORQJ DV LV QHEHV\
30DQ 7KH *UDQWHH XQGHUVWDQGY WKDW WKH *UDQWHH PD\ DW DQ\ WLPH YLF
'DWD UHTXLUH DQ\ QHFHVVDU\ DPHQGPHQWY WR 'DWD RU UHIXVH RU ZLWKGUDZ
*UDQWHHYIV ORFDO KXPDQ UHVRXUFHV UHSUHVHQWDWLYH 7KH *UDQWHH XQGHU
*UDQWHHYV DELOLW\ WR SDUWLFLSDWH LQ WKH 30DQ )RU PRUH LQIRUPDWLRQ f
FRQVHQW WKH *UDQWHH XQGHUVWDQGVY WKDW WKH *UDQWHH PD\ FRQWDFW WKF

/IDQJXDJHWKH *UDQWHH KDV UHFHLYHG WKLV $JUHHPHQW RU DQ\ RWKHU ¢
(QJOLVK DQG LI WKH WUDQVODWHG YHUVLRQ LV GLITHUHQW WKDQ WKH (QJOLVK "
$SSOLFDEOH /DZ

$PHQGPHQW DQG 'HOD\ WR OHHW WKH FHHXLWHPWMBMW D RN GRIEFAHRIHV $ KD
LWV VROH GLVFUHWLRQ DQG ZLWKRXW WKH FRQVHQW RI WKH *UDQWHH PD\ DPH!
6KDUHV LVVXDEOH SXUVXDQW WR WKLV $JUHHPHQW WR WKH PLQLPXP H[WHQW QI
E\ DQ\ 7UHDVXU\ UHJXODWLRQV RU JXLGDQFH IURP WKH ,QWHUQDO 5HYHQXH 6HU
&RPSDQ\ PDNHV QR UHSUHVHQWDWLRQ WKDW WKH $ZDUG ZLOO FRPSO\ ZLWK 6HF
RI WKH &RGH IURP DSSO\LQJ WR WKH $ZDUG RU WR PLWLJDWH LWV HIIHFWV RQ D




*UDQWHH LV HQFRXUDJHG WR FRQVXOW D WD[ DGYLVHU UHJDUGLQJ WKH SRWHQV

(1" 2) $*5((0(17
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,QVLGHU 7UDGLQJ DQG %ODFNRXW 3ROLF\
$PHQGHG DQG 5HVWDWHG RQ )HEUXDU\

7KLV ,QVLGHU 7UDGLQJ 3ROLF\ SURYLGHV JXLGHOLQHV WR DOO SHUVRQQHC
RIILFHUV Rl OF*UDWK 5HQW&RUS DQG LWV VXEVLGLDULHY FROOHFWLYHO\ WKH ¢
LOQWR SRVVHVVLRQ Rl ODWHULDO 1RQ 3XEOLF ,QIRUPDWLRQ DV GHILQHG LQ B6HF)
&RPSDQ\TV VHFXULWLHV WR ZKLFK WKLV SROLF\ DSSOLHV LQFOXGH FRPPRQ VWR
&RPSDQ\ PD\ LVVXH IURP WLPH WR WLPH VXFK DV SUHIHUUHG VWRFN ZDUUDQW\
VHFXULWLHY DOVR LQFOXGH GHULYDWLYH VHFXULWLHY UHODWLQJ WR WKH &RPS
HJ SXWV DQG FDOOV

, 32/,&<

,W LV WKH SROLF\ RI WKH &RPSDQ\ WR FRPSO\ ZLWK DOO LQVLGHU WUDGLQ
FRQVXOWDQW RI WKH &RPSDQ\ ZKR LV DZDUH RI ODWHULDO 1RQ 3XEOLF ,QIRUPD'
RWKHU SHUVRQV RU HOQWLWLHV D EX\ RU VHOO VHFXULWLHV RI WKH &RPSDQ\ |
,WHP EHORZ RU HQJDJH LQ DQ\ RWKHU DFWLRQ WR WDNH SHUVRQDO DGYDQW
&RPSDQ\ LQFOXGLQJ IDPLO\ DQG IULHQGY 7KHVH VDPH UHVWULFWLRQV LQ WUD

,Q DGGLWLRQ LW LV WKH SROLF\ RI WKH &RPSDQ\ WKDW QR HPSOR\HH RIIL
ZRUNLQJ IRU WKH &RPSDQ\ OHDUQV RI ODWHULDO 1RQ 3XEOLF ,QIRUPDWLRQ DEF
&RPSDQ\ PD\ WUDGH LQ WKDW FRPSDQ\TV VHFXULWLHY XQWLO WKH LQIRUPDWLR
6HFWLRQ ,,, ,WHP HYHU\ HPSOR\HH RIILFHU GLUHFWRU DQG &RQVXOWDQW DL
GHILQHG LQ 6HFWLRQ ,,, ,WHP EHORZ

- 5(63216,%,/,7<

(PSOR\HHV RIILFHUVY GLUHFWRUV DQG &RQVXOWDQWYV PD\ FUHDWH XVH Rl
RU D PDWHULDO FXVWRPHU RU VXSSOLHU RU D SRWHQWLDO DFTXLVLWLRQ WDUJ
VXFK LQGLYLGXDO KDV DQ LPSRUWDQW HWKLFDO DQG OHJDO REOLJDWLRQ WR PI
WUDQVDFWLRQV LQ WKH &RPSDQ\YV VHFXULWLHV RU LI DSSOLFDEOH VHFXULWL
VHYHUH FLYLO DQG FULPLQDO SHQDOWLHY DV D UHVXOW RI XQDXWKRUL]HG GLVF
VXFK FRPSDQLHYV ZLWK ZKLFK LW GRHV EXVLQHVV ZKLOH LQ SRVVHVVLRQ RI ODW



( [KEEW

&RQVXOWDQW XQGHUVWDQGY WKDW WKH UHVSRQVLELOLW\ IRU GHWHUPLQLQJ ZKkK
LQGLYLGXDO DQG WKDW SUH DSSURYDO RI D WUDQVDFWLRQ GRHV QRW FRQVWLW
obzv

7KH &RPSDQ\fV %RDUG RI 'LUHFWRUV KDV GHVLIJQDWHG WKH &KLHI /HIJDO 2
DGPLQLVWUDWLRQ RI WKLV ,QVLGHU 7UDGLQJ 3ROLF\

*8,"(/,1(6
SURKLELWLRQ
(YHU\ HPSOR\HH RIILFHU GLUHFWRU DQG &RQVXOWDQW LV SURKLELWHG IL

D EX\LQJ VHOOLQJ RU VKRUWLQJ WKH &RPSDQ\TV VHFXULWLHYV ZKLOH L
WR WKH &RPSDQ\TV %ODFNRXW 3HULRG

E FRPPXQLFDWLQJ VXFK LQIRUPDWLRQ WR WKLUG SDUWLHV RWKHU WKD
EXVLQHVV ZLWK RU IRU WKH &RPSDQ\

F UHFRPPHQGLQJ MKN XKW RMDVKIH &RPSDQ\YfV VHFXULWLHY ZKLOH LQ Wt
ZKHQ VXEMHFW WR WKH %ODFNRXW 3HULRG

G JLIWLQJ HYHQ LI ERQD ILGH WKH &RPSDQ\TV VHFEXULWLHY GXULQJ Wtk
,QIRUPDWLRQ RU GXULQJ HYHQW VSHFLILF EODFNRXW SHULRGV DQG

H DVVLVWLQJ DQ\RQH HQJDJHG LQ DQ\ RI WKH DERYH DFWLYLWLHYV

7KLY SURKLELWLRQ DOVR DSSOLHV WR LQIRUPDWLRQ DERXW DQG WKH VHF
DFTXLVLWLRQ WDUJHW RI WKH &RPSDQ\ 7KH SROLF\ DOVR DSSOLHV WR DQ\ VDOI
DQ\ RWKHU PDUNHW VDOH IRU WKH SXUSRVH RI JHQHUDWLQJ WKH FDVK QHHGHG

7KLV ,QVLGHU 7UDGLQJ 3ROLF\ GRHV QRW SURKLELW L WKH H[HUFLVH RI D
WD[ ZLWKKROGLQJ ULJKW SXUVXDQW WR ZKLFK DQ HPSOR\HH HOHFWV WR KDYH V\
ZLWKKROGLQJ UHTXLUHPHQWYV RU LLL WKH H[HUFLVH RI D WD[ ZLWKKROGLQJ UL
FROQQHFWLRQ ZLWK WKH YHVWLQJ RI UHVWULFWHG VWRFN WR VDWLVI\ WD[ ZLWK

/IDVWO\ WKLV ,QVLGHU 7UDGLQJ 3ROLF\ GRHV QRW SURKLELW WUDQVDFWLEF
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7KH SROLF\ KDV VSHFLILF UXOHV ZLWK UHVSHFW WR WKH &RPSDQ\TWYRASOR
DGGUHVVHG EHORZ LQ 6HFWLRQ ,,, ,WHP

(QJDJLQJ LQ WUDQVDFWLRQV LQ WKH &RPSDQ\TV VHFXULWLHV WKDW DUH R
FRPPLWPHQWY DUH VWLOO SURKLELWHG LI \RX SRVVHVV ODWHULDO 1RQ 3XEOLF

7UDQVDFWLRQV %\ )DPLO\ OHPEHUV (QWLWLHVY &RQWUROOHG E\ <RX

7KH SURKLELWLRQV RXWOLQHG LQ WKLV ,QVLGHU 7UDGLQJ 3ROLF\ DROXR \DSS
PLQRU FKLOGUHQ DQ\RQH HOVH OLYLQJ LQ \RXU KRPH DQ\ IDPLO\ PHPEHUV ZKR
RU VHFXULWLHV Rl WKH FRPSDQLHV ZLWK ZKLFK LW GRHY EXVLQHVV DUH GLUHF\
FKLOGUHQ ZKR FRQVXOW ZLWK \RX EHIRUH WKH\ WUDGH LQ &RPSDQ\ VHFXULWLH
UHVSRQVLEOH IRU WKH FRQGXFW Rl WKHVH RWKHU SHUVRQV RU HQWLWLHV 7KH
WUDGH LQ WKH &RPSDQ\TV VHFXULWLHV RU LI DSSOLFDEOH VHEXULWLHV RI WK

7LSSLQJ ,QIRUPDWLRQ WR 2WKHUYV

<RX PD\ QRW GLVFORVH DQ\ ODWHULDO 1RQ 3XEOLF ,QIRUPDWLRQ WR RWKH

7KLV SURKLELWLRQ DSSOLHV ZKHWKHU RU SRUW RRXTV KAHL RH \B QD \E H@H RLUNP DWR R (
&RPPLVVLRQ WKH 36(& KDV LPSRVHG ODUJH SHQDOWLHVY HYHQ ZKHQ WKH GLVF!
FRQVLGHUHG D IRUP RI LQVLGHU WUDGLQJ WLSSLQJ LV D VHULRXV EUHDEK RI FF
GLVFXVVLQJ VHQVLWLYH LQIRUPDWLRQ LQ DQ\ SODFH ZKHUH VXFK LQIRUPDWLRQ

ODWHULDO 1RQ 3XEOLF ,QIRUPDWLRQ

ODWHULDO ,QOQRRPPMLRRQ LV FRQVLGHUHG *PDWHULDO" LI WKHUH LV D VXE'
LW LPSRUWDQW LQ PDNLQJ D GHFLVLRQ WR SXHRKOMRURRWGRRY WHIDW GUKH &ORER
GLVSRVLWLRQ LQYROYLQJ WKH &RPSDQ\ WKH LQWURGXFWLRQ RI LPSRUWDQW Sl
EH H[SHFWHG WR DIIHFW WKH VWRFN SULFH IRU WKH &RPSDQ\TV VHEXULWLHV Z}

1RQ SXEOLF ,QRRUBRWQRR LQIRUPDWLRQ LV DQ\ LQIRUPDWLRQ WKDW KDV Q|
SXEOLF LQIRUPDWLRQ PD\ LQFOXGH XQGLVFORVHG IDFWV WKDW DUH WKH VXEMt
DYDLODEOH WR D VSHFLILF JURXS RI DQDO\VWWV RU EURNHUV DQ\ LQIRUPDWLRQ
DQQRXQFHPHQW KDV EHHQ PDGH DQG VXIILFLHQW WLPH KDV SDVVHG IRU WKH PD
ILQDQFLDO DQG RSHUDWLRQDO SHUIRUPDQFH GDWD *HQHUDOO\ GLVFORVXUH E



( [KEW

&RPSDQ\YV SHULRGLF UHSRUWYV ILOHG ZLWK WKH 6(& LV QHFHVVDU\ WR PDNH WK
EXVLQHVYV GD\ DIWHU WKH &RPSDQ\ KDV UHOHDVHG LQIRUPDWLRQ WR WKH SXEOIL

GD\V RQ ZKLFK QDWLRQDO VWRFN H[FKDQJHYVY DUH RSHQ IRU WUDGLQJ

WKH LQIRUPDWLRQ EHIRUH \RX WUDGH LQ WKH &RPSDQ\YV VHFXULWLHV

DIWHU SX

$OWKRXJIK LW LV QRW SRVVLEOH WR OLVW DOO W\SHV RI PDWHULDO LQIRUF
VHQVLWLYH DQG VKRXOG EH WUHDWHG DV PDWHULDO

T SURMHFWLRQV RI IXWXUH HDU QJLQ JVDRIR B KLDQUINMNVWLED H FWDPDM\HV R
HDUQLQJV RU VDOHYV
t LQFUHDVHY RU GHFUHDVHV LQ GLYLGKQ®GVSD\®HRIWQYV RU ORVVHV LQ|PDMRL
XQH[SHFWHG ILQDQFLDO UHVXOW\
: VWREN VSOLWV RU VHFXULWLHVIRITHBXEDLF RU SULYDWH VDOHV E\ WKH &
DPRXQW RI VHFXULWLHYV
T SRVVLEOH PDWHULDO PHUJHUV| DFTXSXUWKRQN RGLVBRWVLRILR Q\ RULI[LFDQW
MRLQW YHQWXUHYV
: VLIJQLILFDQW FRQWUDFWYV DQG|WHFKQRDRI\ PDEOMQUEERU GLVSXWH RU PDN
T PDWHULDO FKDQJHV LQ PDQDJHRHQWILQDQFLDO OLTXLGLW\ SUREOHPYV
: FKDQJHV LQ DXGLWRUV E HVWDEOLVKPHQW RI D UHSXUFKDVH S
&RPSDQ\TV VHEXULWLHYV
T WKH LQWURGXFWLRQ RI LPSRUWDQW BHBBUFMDVRY RHWKIHFBRPSDQ\{V VHF
DQQRXQFHPHQWY DERXW SRVVLEQH IXW.

KHQ LQ BRREW ZKHWKHU SDUWLFXODU QRQ SXEOLF LQIRUPDWLRQ LV PDWF

RU KLV RU KHU GHVLJQHH

,Q DGGLWLRQ WKH LPSRVLWLRQ RI DQ\ EODFNRXW SHULRGV RU UHVWULFW

SXUVXDQW WR WKLV ,QVLGHU 7UDGLQJ 3ROLF\ LV LQ LWVHOI

FRQILGHQW

LDO WI

TXHVWLRQ DV WR ZKHWKHU SDUWLFXODU LQIRUPDWLRQ LV PDWHULDO RU QRQ S>

o)
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FRPPXQLFDWH WKH LQIRUPDWLRQ WR DQ\RQH ZLWKRXW SULRU DSSURYDO E\ WKF

,QDGYHUWHQW 'LVFORVXUH

,] ODWHULDO 1RQ 3XEOLF ,QIRUPDWLRQ LV LQDGYHUWHQWO\ G VSHHIRARHG REX'
&RPSDQ\ ZKR LV QRW REOLJDWHG WR NHHS WKH LQIRUPDWLRQ FRQILGHQWLDO \
KHU GHVLJQHH VR WKDW WKH &RPSDQ\ PD\ WDNH DSSURSULDWH UHPHGLDO DFWL
&RPSDQ\ JHQHUDOO\ KDV RQO\ KRXUV DIWHU OHDUQLQJ RI DQ LQDGYHUWHQW ¢
LQIRUPDWLRQ WR FRPSO\ ZLWK UHOHYDQW UHJXODWLRQV

6KRUW WHUP 6SHFXODWLYH 7UDQVDFWLRQV

7KH &RPSDQ\ KDWGMWHURLIOHB VXEVWDQWLDO OLNHOLKRRG IRU WKH DSSH
WKH\ HQJDJH LQ VKRUW WHUP RU VSHFXODWLYH VHFXULWLHY WUDQVDFWLRQV

&RPSDQ\ SHUVRQQHO DUH SURKLELWHG IURP EX\LQJ DQ\ &RPSDQ\ DHFKNU LDV
DQ\ &RPSDQ\ VWRFN RQ WKH RSHQ PDUNHW &RPSDQ\ SHUVRQQHO DUH DOVR QRYV
PRQWKY EHIRUH RU DIWHU D SXUFKDVH RI DQ\ &RPSDQ\ VWRFN RQ WKH RSHQ PD!I
SVKRUW VZLQJ SURILWY'  DQG WKDW LV SURKLELWHG SURILW VXEMHFW WR GLVJF

&RPSDQ\ SHNWHR QQNB® SURKLELWHG IURP HQJDJLQJ LQ DQ\ Rl WKH IROORZLC

D VKRUW VDOHYV

E KHGJW@DQVDFWLRQV

F EX\LQJ RU VHOOLQJ SXWV RU FDOOV

G EX\LWKH &RPSDQ\JV VHFXULWLHV RQ PDUJLQ

H KROG &RPSDQ\TV VHFXULWLHY LQ D PDUJLQ DFFRXQW XQWHRAXWNVWEK\C
SRVVHVVLRQ RI ODWHULDO 1RQ 3XEOLF ,QIRUPDWLRQ RU ZKHQ VXEMH

| SOHGWIWDIQVDFWLRQV DQG

J HQJDIPVRGHULYDWLYH WUDQVDFWLRQV UHODWLQJ WR WKH &RPSDQ\TV

n
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JXUWKHU 3URKLELWLRQ

JURP WLRPWLPH WKH &RPSDQ\ PD\ GHWHUPLQH WKDW RWKHU W\SHV RI WUD
&RPSDQ\TV VHFXULWLHY VKDOO EH SURKLELWHG

ODQGDWRU\ %ODFNRXW 3HULRGV IRU 2IILFHUV 'LUHFWRUV DQG (PSOR

(YHU\ HPSOR\HH RIILFHU DQG GLUHFWRU DUH VXEMHFW WR WKH PDQGDWRI
TXHVWLRQV DERXW WKH DSSOLFDWLRQ RI WKHVH SURYLVLRQV ZKHQ FRQVLGHUL!
/HIDO 2IILFHU RU KLV RU KHU GHVLJQHH EHIRUH XQGHUWDNLQJ WKH WUDQVDFWIL

D 4XDUWHUO\ ODQGDWRU\ %ODFNRXW 3HULRG

7KH UHOHDVH RI HDUQLQJV LV D SDUWLFXODUO\ VHQVYWEXBLSHBIR G KRH UML |
HDFK ILVEDO TXDUWHU RI WKH &RPSDQ\ DL#%BBEMNWKXW K RERGHY 8D UG PRIIYKRR
DQG H[WHQGLQWHWR QB XBXVIREDHORZ GOPJ WKH GDWH RI UHOHDVH RI WKH &RPSDQ\TV
5HOHDVH 'DWH" ,1 DQ HPSOR\HH RIILFHU RU FRQVXOWDQWY{V HPSOR\PHQW RU
LQGLYLGXDOV PD\ QRW WUDGH LQ WKH &RPSDQ\TV VHFXULWLHV XQWLO WKDW %¢C
GLUHFWRUV Rl WKH DQWLFLSDWHG GDWH RI SXEOLF GLVFORVXUH RI HDFK TXDUW

JXUWKHU QR HPSOR\HH RIILFHU GLUHFWRU RU &RQVXOWDQW PD\ FRQGXF)
VHFEFXULWLHY GXULQJ D %ODFNRXW 3HULRG SURYLGHG KRZHYHU WKDW WRH WU
&RPSDQ\ VWRFN RSWLRQ IRU FDVK LL WKH H[HUFLVH RI D WD[ ZLWKKROGLQJ Ul
VKDUHVY VXEMHFW WR DQ RSWLRQ WR VDWLVI\ WD[ ZLWKKROGLQJ UHTXLUHPHQW\
KDYH WKH &RPSDQ\ ZLWKKROG VKDUHV LQ FRQQHFWLRQ ZLWK WKH YHVWLQJ RI L
SXUVXDQW WR D 5XOH E WUDGLQJ SODQ

6HFWLRQ ,QVLGHUV DV GHILQHG EHORZ LQ 6HFWLRQ ,,, ,WHP DQ\ RWEk
WKHP DQG HPSOR\HHV ZLWK ODWHULDO 1RQ 3XEOLF ,QIRUPDWLRQ KDYH UHVWU
%ODFNRXW 3HULRG 7KRVH UHVWULFWLRQVY DUH GHWDLOHG LQ 6HFWLRQ ,,, ,WH

HPSOR\HHV RU &RQVXOWDQWYV
E (YHQW 6SHFLILF %ODFNRXW 3HULRGV

JURP WLPH WR WLPH WKH &RPSDQ\ PD\ DOVR GHWHUPLQH DW WKH GLVFUH
RINLFHUV RU VRPH RU DOO HPSOR\HHVY DQG &RQVWHAMXDQW VHNVXEMWFD XV SHHRIGGBIY & O
&RPSDQ\ DQG QRW \HW GLVFORVHG WR WKH SXEOLF 6R ORQJ DV WKH HYHQW UH|
EODFNRXW PD\ QRW WUDGH LQ WKH &RPSDQ\TV VHFXULWLHV

0
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7KH H[LVWHQFH RI DQ HYHQW VSHFLILF EODFNRXW ZLOO QRW EH DQQRXQFHG RV
KRZHYHU D SHUVRQ ZKRVH WUDGHV DUH VXEMHFW WR SUH FOHDUDQFH UHTXHVV
&RPSDQ\TV VHFXULWLHV GXULQJ WKH HYHQW VSHFLILF EODFNRXW WKH &KLHI /H
RI WKH HYHQW VSHFLILF EODFNRXW ZLWKRXW GLVFORVLQJ WKH UHDVRQ IRU WK
EODFNRXW VKRXOG QRW GLVFORVH WKH H[LVWHQFH RI WKH EODFNRXW WR DQ\ R
SXEOLF

F &KDQJHV RU ([WHQVLRQV RI %ODFNRXW 3HULRGYV

JURP WLPH WR WLPH DW WKH GLVFUHWLRQ RI WKH &KLHI /HIDO 2IILFHU RU
DGYLFH RI WKH &RPSDQ\TV RXWVLGH OHJDO FRXQVHO LI QHFHVVDU\ WKH &RPSL
OLPLWDWLRQ FKDQJHV LQ WLPH SHULRGV RU H[WHQVLRQV RI DQ\ %ODFNRXW 3H

3UH FOHDUDQFH RI 7UDQVDFWLRQV E\ 6HFWLRQ ,QVLGHUV DQG &HU\

3ULRU WR DQ\ WUDQVDFWLRQ LQYROYLQJ WKH &RPSDQ\TV VHFXULWLHV LQ

E WUDGLQJ SODQ DOO 6HFWLRQ ,QVLGHUV GHILQHG DV DOO D GLUHFWR
RIILFHU SUHVLGHQW SULQFLSDO ILQDQFLDO RIILFHU SULQFLSDO DEFRXQWLQJ
SULQFLSDO EXVLQHVV XQLW GLYLVLRQ RU IXQFWLRQ DQG DQ\ RIILFHU RU HPSOF
HPSOR\HH QRWLILHG LQ ZULWLQJ WKDW WKLY VHFWLRQ DSSOLHV WR WKHP PXVW
WKH JXLGHOLQHV DQG SURFHGXUHV VHW IRUWK LQ WKLV 6HFWLRQ 7KH &KLHI /H
IRU DSSURYDO DV TXLENO\ DQG H[SHGLWLRXVO\ DV SRVVLEOH +RZHYHU WKH &K
WUDGH VXEPLWWHG IRU SUH FOHDUDQFH DQG PD\ GHWHUPLQH QRW WR SHUPLW
PRUH WKDQ KRXUV WKH 9LFH 3UHVLGHQW RI +XPDQ 5HVRXUFHV RU KLV RU KHU

$ UHTXHVW IRU SUH FOHDUDQFH VKRXOG EH VXEPLWWHG WR WKH &KLHI /HJ
SURYLGHG KRZHYHU WKDW D UHTXHVW UHODBMWIICIDWMWROHDBXWHVHE HQWUEXM)LD HEU
SURSRVHG HVWDEOLVKPHQW RI VXFK D SODQ )ROORZ WKH VXEPLVVLRQ LQVWUXI
$SSHQGL[ $

$Q\ SUH FOHDUDQFH RI D UHTXHVWHG WUDQVDFWLRQ VKDOO EH HIIHFWLYH
RQ WKH GDWH WKDW LV ILYH IXOO WUDGLQJ GD\V DIWHU WKH SUH FOHDUDQFI
LQGLYLGXDO VHHNLWUMWR/BERWEBRWHKEVHTXHQWO\ DFTXLUHY ODWHULDO 1RQ 3XE
WUDQVDFWLRQ GRHV QRW RFFXU ZLWKLQ VXFK WLPH SHULRG WKHQ DGGLWLRQD
DQ\ UHPDLQLQJ LQFRPSOHWH SRUWLRQ RI VXFK WUDQVDFWLRQ FDQ RFFXU

0
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2ZWKHUV ZLWK ODWHULDO 1RQ 3XEOLF ,QIRUPDWLRQ

,W VKRXOG EH QRWHG WKDW HYHQ RXWVLGH Rl WKH WUDGLQJ SURKQEHWQE
&RPSDQ\ VKRXOG QRW HQJDJH LQ DQ\ WUDQVDFWLRQV LQ WKH &RPSDQ\TV VHFXU
WUDGLQJ GD\ ZKHWKHU RU QRW WKH &RPSDQ\ KDV UHEFRPBHQLG HG W KHK & RIPC U DR
RI D %ODFNRXW 3HULRG VKRXOG QRW EH FRQVLGHUHG D *VDIH KDUERU ~ DQG DO
DW DOO WLPHV WR PDNH VXUH WKDW WKHLU WUDGHVY DUH QRW HIIHFWHG ZKLOH
&RPSDQ\

$SSURYHG 7UDGLQJ 30DQV 3XUVXDQW WR 5XOH E

5XO0OH E LV D UXOH HVWDEOLVKHG E\ WKH 6(& WKDW DOORZV LQVLGHWRE
WKH\ RZQ EDVHG RQ b SUHGHWHUPLQHG IRUPXOD L H D SUHGHWHUPLQHG QXPE

$Q\RQH ZKR ZLVKHWVBRAWSEHPMQUM GLQJ SODQ PXVW ILUVW SUH FOHDU WK
GHVLJQHH $V UHTXLUHG E\ 5XOH E DQ LQVLGHU PD\ HQWHU LQWR D WUDGLQ
,QIRUPDWLRQ LQ JRRG IDLWK DQG QRW DV D SDUW RI D SODQ RU VFKHPH WR HY
D WUDGLQJ SODQ GXULQJ D %ODFNRXW 3HULRG $OVR WKH &RPSDQ\ ZKLFK PD\
,QIRUPDWLRQ WKDW WKH LQGLYLGXDO LV XQDZDUH RI WKDW PD\ PDNH LW LPSU
LQWR D 5XOH E WUDGLQJ SODQ

1R LQVLGHU PD\ HOQWHU LQWR PRUH WKDQ RQH 5XOH E WUDGLQJ SODQ C

UHTXLUHPHQWY RI 5XOH E LQFORGEOQRSNWKH WWRFRROWDIWIRQHRILWEHEHW ZHH!
WKH SODQ EHIRUH WKH\ ZLOO EH SUH FOHDUHG 7UDQVDFWLRQV HIITHFWHG SXUV
FOHDUDQFH DW WKH WLPH RI WKH WUDQVDFWLRQ LI WKH SODQ PHHWYVY WKH UHTX

(DFK LQVLGHU XQGHUVWDQGY WKDW WKH SUH FOHDUDQFH RU DGRSWLRQ R/

REOLJDWLRQV XQGHU 6HFWLRQ RI WKH 6HFXULWLHVSEFWKDQQOHF GXB/LRU VXFRVSH
VKRUW VZLQJ WUDGLQJ OLDELOLWLHYVY WKHUHXQGHU ,1 DQ\ TXHVWLRQV DULVH V
SURJUDP

.623 TUDQVDFWLRQV

7KLV ,QVLGHU 7UDGLQJ 3ROLF\ GRHVY QRW DSSO\ WR SXUFKDVHV RI &RPSDQ

FROWULEXWLRQ RI PRQH\ WR WKH SODQ SXUVXDQW WR SD\GRIGEOVERQXW R IDRXQVR BI
GLYLGHQGYV LOQWR WKH 0*5& 8QLWL]J]HG 6WRFN )XQG RU VLPLODU VWRFEN IXQG FRCQC

0o
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&HUWDLQ .623 WUDQVDFWLRQV DUH UHVWULFWHG IRU 6HFWLRQ ,QVLGHU\
WR WKHP DQG HPSOR\HHV ZLWK ODWHULDO 1RQ 3XEOLF ,QIRUPDWLRQ 6SHFLILF
QRWLILHG LQ ZULWLQJ WKDW 6HFWLRQ ,,, ,WHP DSSOLHV WR WKHP DQG HPSOF

SHUFHQWDJH Rl SHULRGLF FRQWULEXWLRQV WKDW ZLOO EH DOORFDWHG WR WKt
LQ WKH .623 LLL PDNH DQ LQWUD SODQ WUDQVIHU IURP DQ H[LVWLQJ DFFRXQW
RI WKH &RPSDQ\ VWRFN IXQG Y ERUURZ PRQH\ DIJDLQVW WKHLU .623 DFFRXQW
VWRFEN IXQG EDODQFH RU YL SUH SD\ D SODQ ORDQ LI SUH SD\PHQW ZLOO UHV:
6HFWLRQ ,QVLGHUV DQG DQ\ RWKHU HPSOR\HH QRWLILHG LQ ZULWLQJ WKDW 61l
L FKDQJHV WKH SHUFHQWDJH Rl SHULRGLF FRQWULEXWLRQV WKDW ZLOO EH DO
UHLQYHVW GLYLGHQGV LQ WKH .623 LLL PDNHV DQ LQWUD SODQ WUDQVIHU IUR
PDNHV D ZLWKGUDZDO RXW RI WKH &RPSDQ\ VWRFN IXQG Y ERUURZV PRQH\ DJI
RU DOO Rl WKH &RPSDQ\ VWRFN IXQG EDODQFH RU YL SUH SD\V D SODQ ORDQ 1
VWRFN IXQG

&RQILGHQWLDOLW\ *XLGHOLQHV

7R SURYLGH PRUH HIIHFWLYH SURWHFWLRQ DJDLQVW WKH LQDGYHUWHQW C

VSHFLILHG FRPSDQLHV WKH &RPSDQ\ KLY DGRIWHE QVWR MO BUIRKL B XWER Q VQH
JXLGHOLQHY DUH QRW LQWHQGHG WR EH H[KDXVWLYH $GGLWLRQDO PHDVXUHV \
QHFHVVDU\ XQGHU WKH FLUFXPVWDQFHV I \RX KDYH DQ\ GRXEW DV WR \RXU UH
FODULILFDWLRQ DQG JXLGDQFH IURP WKH &KLHI /HIJDO 2IILFHU RU KLV RU KHU Gl

7KH IROORZLQJ JXLGHOLQHV HVWDEOLVK SURFHGXUHV ZLWK ZKLFK HYHU\ H
PD[LPL]JH WKH VHFXULW)\ Rl FRQILGHQWLDO LQIRUPDWLRQ

D 'R QRW GLVFXVV DQ\ &RPSDQ\ PDWWHU LQ SXEOLF SODFHV VXFK DV H
FRQYHUVDWLRQV PLIKW EH RYHUKHDUG

E 8VH SDVWRWUBYWULFW DFFHVV WR WKH LQIRUPDWLRQ RQ FRPSXWHUV
F /LPLW DWRHSDUWLFXODU SK\VLFDO DUHDV ZKHUH ODWHULDO 1RQ 3XEO
$XWKRULJHG 'LVFORVXUH RI ODWHULDO 1RQ 3XEOLF ,QIRUPDWLRQ

8QGHU FHUWDLQ FLUFXPVWDQFHV WKH &KDLUPDQ WKH &K IDEKIW KHRRXWH. YAHK B
UHOHDVH RI ODWHULDO 1RQ 3XEOLF ,QIRUPDWLRQ ,I

(o]
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GLVFORVXUH LV DXWKRUL]JHG WKH IRUP DQG FRQWHQW RI DOO SXEOLF GLVFORYV
&KLHI )LQDQFLDO 2IILFHU DQG &RPSDQ\ OHJDO FRXQVHO DV QHFHVVDU\ SXUV)>

,QWKH FDVH RI ODWHULDO 1RQ 3XEOLF ,QIRUPDWLRQ ZKLFK LV QRW GLVFOR
VWULFW 2QHHG WR NQRZ" EDVLV $00 UHTXHVWYV IRU LQIRUPDWLRQ FRPPHQWYV
RITLFHU GLUHFWRU RU &RQVXOWDQW VKRXOG EH GLUHFWHG WR WKH &KDLUPDQ
SURSRVHG UHVSRQVHV ZKLFK PXVW EH LQ FRPSOLDQFH ZLWK WKH &RPSDQ\TV )C
DQVZHUHG E\ WKH &KDLUPDQ WKH &KLHI ([HFXWLYH 2IILFHU RU WKH &KLHI )LQD
&RPSOLDQFH 2IILFHU UHIHUV WKH UHTXHVW

$00 HPSOR\HHV RIILFHUV GLUHFWRUV DQG &RQVXOWDQWYVY PXVW FRPSO\ Z
VXFK UHTXHVWV GLUHFWO\ XQOHVV H[SUHVVO\ LQVWUXFWHG RWKHUZLVH E\ WKt
SDUWLFXODU JUHDW FDUH VKRXOG EH WDNHQ QRW WR FRPPHQW RQ WKH &RPSD
GLUHFWLRQ WR LQYHVWRUV RU VHFXULWLHV SURIHVVLRQDOV LW PXVW GR VR R
FRPPXQLFDWLRQV ZLWK UHSUHVHQWDWLYHV Rl WKH PHGLD DQG VHFXULWLHV DQ
&KLHI )LQDQFLDO 2IILFHU

3RVW 7HUPLQDWLRQ 7UDQVDFWLRQV

7KLY SROLF\ PD\ FRQWLQXH WR DSSO\ WR \RXU WUDQVDFWLRQV LQ WKH &RI

FRQVXOWLQJ VHUYLFHVY RU QR ORQJHU SURKILWHK H/ BblRDLFE R IW RUM K W R RV RD QN KDHY
Rl ODWHULDO 1RQ 3XEOLF ,QIRUPDWLRQ ZKHQ \RXU HPSOR\PHQW GLUHFWRUVKL!
VHFEFXULWLHYVY RU XQWLO WKDW LQIRUPDWLRQ KDV EHFRPH SXEOLF RU LV QR ORQ.
UHSRUWLQJ REOLJDWLRQV IRU D SHULRG RI WLPH DIWHU WHUPLQDWLRQ RI HPSO

&RPSDQ\ $VVLVWDQFH

,/ \RX KDYH DQ\ TXHVWLRQV DERXW VSHFLILF LQIRUPDWLRQ RU SURSRWWGEGG
7UDGLQJ 3ROLF\ WKH %YODFNRXW 3HULRGV RU WKH SURSULHW\ RI DQ\ GHVLUHG
GHVLIQHH 8OWLPDWHO\ KRZHYHU WKH UHVSRQVLELOLW\ IRU DGKHULQJ WR WK
HPSOR\HH RU &RQVXOWDQW

.9 6(&7,21 &203/,$1&( 352*5%0
$ 6BHFWLRQ ,QVLGHU LV VXEMHFW WR WKH UHVWULFWLRQV RI WKLV 6HFWL

3IXUVXDQW WR IHGHUDO VHFXULWLHY ODZV FRPSOLDQFH ZLWK WKH RZQHU"®
6HFXULWLHV ([FKDQJH $FW RI DV DPHQGHG LV WKH UHVSRQVLELOLW\ RI HDFI
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WKLY DUHD DQG LQ RUGHU WR UHGXFH WKH OLNHOLKRRG RI XQLQWHQWLRQDO Ul
LQ WKLV 6HFWLRQ ,9 WR DVVLVW LWV 6HFWLRQ ,QVLGHUV LQ PHHWLQJ WKHLU
E VKRUW VZLQJ WUDGLQJ 7KHVH JXLGHOLQHVY KDYH EHHQ LPSOHPHQWHG E\ W

A WR SURYLGH D PHFKDQLVP IRU UHPLQGLQJ 6HFWLRQ ,QVLGHUV RI W
VZLQJ SURILW OLDELOLW\
A WR DVVLVW 6HFMWQ REGPSOAVQERQVD WLPHO\ EDVLV ZLWK WKH RIWHQ FF
A WR PLQLPL]H PHEWBRQWLQJ YLRODWLRQV WKDW PXVW EH GLVFORVHG
YRUP
$V D 6HFWLRQ ,QVLGHU \RX PXVW FRQWLQXH WR FRPSO\ ZLWK RWKHU IH¢
WUDQVDFWLRQV LQ WKH &RPSDQ\JV VHFXULWLHV $V D 6HFWLRQ ,QVLGHU \RX
FRPSO\ ZLWK DOO DSSOLFDEOH UHTXLUHPHQWYV RI 5XOH EHIRUH \RX VHOO &RF

SURSULHW\ WLPLQJ RU RWKHU DVSHFWV RI VHFEXULWLHY WUDQVDFWLRQV \RX V
&KLHI /HIDO 2IILFHU RU '"HVLJQHH

7KH &KLHI /HIJDO 2IILFHU RU KLV RU KHU GHVLJQHH ZLOO DVVLVW \RX LQ Wtk
DVVLVW \RX ZLWK 6HFWLRQ E LVVXHV $V SUHYLRXVO\ QRWHG FRPSOLDQFH Z
\RX PD\ SUHSDUH DQG ILOH DOO UHTXLUHG UHSRUWV \RXUVHOI +RZHYHU EHFDX
ILOLQJ RI )RUP ZLWKLQ WZR EXVLQHVY GD\V DIWHU WKH WUDQVDFWLRQ RFF>

S5SHPHPEHU WKDW XQGHU 6(& UXOHV LI \RX ILOH UHSRUWLQJ IRUPV ODWH R
QDPH DV D ODWH ILOHU LQ WKH &RPSDQ\TV )RUP . DV ZHOO DV LQ WKH SURI[\ V'

%URNHU ,QWHUIDFH 3URFHGXUH DQG 1RWLILFDWLRQ RI 30DQ $GPLQLYV

JRU \RXU RZQ SURWHFWLRQ DQG FRPSOLDQFH ZLWK 6(& EHVW SUDFWLFHV
, QVWUXFWLRQ 5 HSUHVHQWDWLRQ DWWDFKHG KHUHWR DV $SSHQGL[ % ZKLFK LPS
VHFXULWLHYVY LQFOXGLQJ WKH IROORZLQJ

1RW WR HQWHU DQ\ RUGHU H[FHSW IRU RUGHUVY XQGHU SUH FOHDUHG 5.
&RPSDQ\ WKDW \RXU WUDQVDFWLRQ ZDV SUH FOHDUHG DQG E FRPSO\LQJ ZLWK
DQ\ UHTXLUHPHQWY UHODWLQJ WR WKH HOHFWURQLF ILOLQJV RI )RUP \Y
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7R UHSRUW LPPHGLDWHO\ WR WKH &RPSDQ\ YLD D WHOHSKRQH DQG E
LQYROYLQJ &RPSDQ\ VHFXULWLHYV LQFOXGLQJ JLIWV WUDQVIHUV SOHGJHV DQ(

'H XUJH \RX WR KDYH \RXU EURNHU VLIQ WKH %URNHU ,QVWUXFWLRQ 5HSUL}
GHVLIJQHH DV VRRQ DV SRVVLEOH EXW QR ODWHU WKDQ WKUHH EXVLQHVV GD\
\RXU EURNHU D FRRUGLQDWHG SURFHGXUH :KHWKHU RU QRW \RXU EURNHU VLJIQ
\RXU UHVSRQVLELOLW\

,Q DGGLWLRQ WKH &RPSDQ\ ZLOO UHTXLUH WKDW WKH DGPLQLVWUDWRU RI
ZKLFK \RX KROG RU WUDQVDFW LQ WKH &RPSDQ\TV VHFEXULWLHY WR UHSRUW LPP
&RPSDQ\ VHFEXULWLHV

7KH WHUPV DQG FRQGLWLRQV RI WKH %YURNHU ,QVWUXFWLRQ 5HSUHVHQWD'
JLOLQJ RI GHSRUWY 3RZHU RI $WWRUQH\

8SRQ UHFHLSW RI WKH 5HTXHVW IRU 3UH &OHDUDQFH )RUP DWWDFKHG KHUI
/HIDO 2IILFHU RU KLV RU KHU GHVLJQHH WKDW \RX PD\ DIITHFW WKH WUDQVDFWLF
DQG ILOHG ZLWK WKH 6(& RQ \RXU EHKDOI IRU WKH WUDQVDFWLRQ

. \RX ZRXOG OLNH WR UHYLHZ WKH )RUP LQ DGYDQFH RI LWV ILOLQJ SOH
SURFHGXUH ZLOO EH DUUDQJHG WR ID[ RU H PDLO D GUDIW WR \RX IRU \RXU LPP|
ZLWKLQ WZR EXVLQHVV GD\V Rl WKH UHSRUWDEOH WUDQVDFWLRQ 7KHUHIRUH
WR UHYLHZ LW SURPSWO\ DQG QRWLI\ WKH &KLHI /HIJDO 2IILFHU RU KLV RU KHIU\R
GR QRW FRQWDFW WKH &KLHI /HJDO 2IILFHU RU KLV RU KHU GHVLJQHH LQ D WLP}
FRQWHQW RI WKH )RUP DQG WKH H[HFXWLRQ DQG ILOLQJ RI LW RQ \RXU EHKDOI

,Q DGGLWLRQ DW WKH HQG RI HDFK ILVFDO \HDU WKH &KLHI /HIDO 2IILFHU
UHTXLUHG ZKLFK \RX VKRXOG SURPSWO\ FRPSOHWH VLJQ DQG UHWXUQ WR WKH
KHU GHVLJQHH ZLOO WKHQ SUHSDUH D )RUP RQ \RXU EHKDOI LI D )RUP LV UHT
ZLOO QHHG WR UHYLHZ LW SURPSWO\ DQG QRWLI\ WKH &KLHI /HJDO 2IILFHU RU K
IRUP \RX GR QRW FRQWDFW WKH &KLHI /HIJDO 2IILFHU RU KLV RU KHU GHVLJQHH
DSSURYHG WKH FRQWHQW RI WKH )RUP DQG WKH H[HFXWLRQ DQG ILOLQJ RI LW
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,Q RUGHU WR HQDEOH WKH &RPSDQ\ WR SUHSDUH DQG ILOH )RUPV DQG R
WR WKH HIWHQW WKDW \RX KDYHQYfW DOUHDG\ WKH 3RZHU RI $WWRUQH\ DWWDF

:KLOH WKHVH JXLGHOLQHV DQG SURFHGXUHV DUH GHVLJQHG WR DVVLVW 6F
WKH ILOLQJ RI 6HFWLRQ IRUPV DV D FRXUWHV\ DQG \RX VKRXOG UHFRJQL]JH WK
DQG FRUUHFWO\ DQG WKDW \RX GR QRW HGIX D UR X BODFONDQ EVKHR URW VEHFN L\R Q|
GHOLQTXHQFLHV WKH &RPSDQ\ FDQQRW DQG GRHVY QRW DVVXPH DQ\ OHJDO UHV:

('*$5 )LOLQJ &RGHYV

,Q RUGHU WR PHHW WKH VKRUW ILOLQJ GHDGOLQH DQG FRPSO\ ZLWK WKH L
SURFXUH DQ ('*$5 ILOLQJ QXPEHU LI \RX GR QRW DOUHDG\ KDYH RQH 7R WKH H[V
2IILFHU RU KLV RU KHU GHVLJQHH ZLWK \RXU ('*$5 &,. DQG &&& FRGHV DQG SDVV
FRGHV SOHDVH DGYLVH WKH &KLHI /HIJDO 2IILFHU RU KLV RU KHU GHVLJQHH DQG

"HEVLWH 3RVWLQJ RI 6HFWLRQ )LOLQJV

7KH &RPSDQ\ ZLOO SURYLGH DFFHVV WR WKH 6HFWLRQ ,QVLGHUVY )RUP
6(&

B3HULRGLF 3UHYHQWLYH (PDLO $OHUWY 5HPLQGHUV

%HFDXVH WKH ULVN RI LQDGYHUWHQW )RUP ILOLQJ YLRODWLRQV LV VR KL
VHQG 6HFWLRQ ,QVLGHUV SHULRGLF SUHYHQWLYH UHPLQGHUY DQG DOHUWYV G.
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5( 3UH FOHDUDQFH 3URFHGXUH IRU $00 7TUDQVDFWLRQV ,QYROYLQJ &RPSDQ\ 6WRFN

,Q RUGHU WR FRPSO\ ZLWK WKH WZR GD\ ILOLQJ UHTXLUHPHQW IRU RIILFHUV DQG GLUHFWRUV VXEMI
KDV LQVWLWXWHG FRPSOLDQFH SURFHGXUHV ZKLFK UHTXHVW WKDW \RX VLJQ WKLV IRUP DQG LPPHGLDWHO

, DXWKRUL]JH WKH &RPSDQ\ DQG \RX P\ VHFXULWLHV EURNHU WR LPSOHPHQW SURFHGXUHV IRU 1
WUDQVIHUV VXFK DV JLIWV DQG RWKHU FKDQJHV LQ EHQHILFLDO RZQHUVKLS

BULRU WR H[HFXWLQJ DQ\ LQVWUXFWLRQ IURP PH RWKHU WKDQ SXUVXDQW WR D 5XOH E WUuUD
DUH KHUHE\ LQVWUXFWHG WR DQG \RX DJUHH WKDW \RX ZLOO YHULI\ ZLWK WKH &RPSDQ\ WKDW P\ SURSRV
DOVR DJUHH WR DGKHUH WR \RXU EURNHUDJH ILUPYTV 5XOH SURFHGXUHVY DQG DOO RWKHU UHOHYDQW FRI

,PPHGLDWHO\ XSRQ H[HFXWLRQ RI DQ\ WUDQVDFWLRQ RU LQVWUXFWLRQ LQYROYLQJ &RPSDQ\ VW
DJUHH WR SURYLGH DOO WKH GHWDLOV RI WKH WUDQVDFWLRQ WR WKH &RPSDQ\ ERWK

D E\ WHOHSKRQH DQG

E LQ ZULWLQJ E\ ID[ RUH PDLO
7KH XQGHUVLJQHG DJUHHV WR FRPSO\ ZLWK DOO WKH DERYH SURFHGXUHV

%\

,QVLGHU

%\

%URNHU

‘DWH

%URNHUDJH )LUP 1DPH 30HDVH LPPHGLDWHO\ VLJQ ID[ DQG PDLO WKLV IRUP
RU KHU GHVLJQHH

$GGUHVV

3KRQH

H ODLO 3KRQH

)D[ 1R )DI

ODLO OF*UDWK 5HQW&RUS
/IDV 3RVLWDV 5RDG

%\
%UDQFK ODQDJHU

3ULQW 1DPH
'DWH

o
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.QRZ DOO E\ WKHVH SUHVHQWY WKDW WKH XQGHUVLJQHG KHUHE\ PDNHV F
KLWQH\ HDFK DFWLQJ LQGLYLGXDOO\ DV WKH XQGHUVLJQHGYTV WUXH DQG ODZI

SUHSDUH H[HFXWH GHOLYHU DQG ILOH IRU DQG RQ EHKDOI RI WKH XQGH
OF*UDWK 5HQW&RUS WKH 2&RPSDQ\’ JRUPV DQG LQ DFFRUGDQFH ZLWK 6HI
DQG UHIJXODWLRQV WKHUHXQGHU DV DPHQGHG IURP WLPH WR WLPH WKH 3([FKDC

GR DQG SHUIRUP DQ\ DQG DOO DFWV IRU DQG RQ EHKDOI RI WKH XQGHUV
DQ\ VXFK )RUPYV RU LQFOXGLQJ DQ\ HOHFWURQLF ILOLQJ WKHUHRI FRPSOF
VXFK IRUP ZLWK WKH 8QLWHG 6WDWHYV 6HFXULWLHY DQG ([FKDQJH &RPPLVVLRQ I

VHHN RU REWDLQ DV WKH XQGHUVLIJQHGTVY UHSUHVHQWDWLYH DQG RQ W
VHEXULWLHYV IURP DQ\ WKLUG SDUW\ LQFOXGLQJ EURNHUV HPSOR\HH EHQHILW
VXFK SHUVRQ WR UHOHDVH DQ\ VXFK LQIRUPDWLRQ WR WKH XQGHUVLJQHG DQG |

WDNH DQ\ RWKHU DFWLRQ RI DQ\ W\SH ZKDWVRHYHU LQ FRQQHFWLRQ ZLW
RI EHQHILW WR LQ WKH EHVW LQWHUHVW RI RU OHJDOO\ UHTXLUHG E\ WKH XQ¢
IDFW RQ EHKDOI RI WKH XQGHUVLJQHG SXUVXDQW WR WKLV 3RZHU RI $SWWRUQH\
DWWRUQH\ LQ IDFW PD\ DSSURYH LQ VXFK DWWRUQH\ LQ IDFWJV GLVFUHWLRQ

7KH XQGHUVLJQHG KHUHE\ JUDQWY WR HDFK VXFK DWWRUQH\ LQ IDFW IX0O0
ZKDWVRHYHU UHTXLVLWH QHFHVVDU\ RU SURSHU WR EH GRQH LQ WKH H[HUFLVI
SXUSRVHV DV WKH XQGHUVLJQHG PLJKW RU FRXOG GR LI SHUVRQDOO\ SUHVHQW
DOO WKDW VXFK DWWRUQH\ LQ IDFW RU VXFK DWWRUQH\ LQ IDFWYTV VXEVWLWXW
DWWRUQH\ DQG WKH ULJKWV DQG SRZHUV KHUHLQ JUDQWHG 7KH XQGHUVLJQHG
UHVSRQVLELOLW\ RI WKH XQGHUVLJQHG DQG WKH IRUHJRLQJ DWWRUQH\V LQ IDF
DVVXPLQJ QRU LV WKH &RPSDQ\ DVVXPLQJ DQ\ Rl WKH XQGHUVLJQHGYTV UHVSRC
XQGHUVLIJQHG IXUWKHU DFNQRZOHGJHV DQG DJUHHV WKDW WKH DWWRUQH\V LQ
WKH XQGHUVLJQHG WR FRPSOHWH VXFK IRUPV DQG WKH XQGHUVLJQHG LV UHVSR
LQ IDFW DQG WKH &RPSDQ\ DUH QRW UHVSRQVLEOH

io
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IRU DQ\ HUURUV RU RPLVVLRQV LQ VXFK ILOLQJY 7KH DWWRUQH\V LQ IDFW DQG
WUDQVDFWLRQV UHSRUWHG FRXOG EH PDWFKHG ZLWK DQ\ RWKHU WUDQVDFWLRC(

E

7KLV 3RZHU Rl $WWRUQH\ VKDOO UHPDLQ LQ IXO0O IRUFH DQG HIIHFW XQWL(
UHVSHFW WR WKH XQGHUVLIJQHGTV KROGLQJV RI DQG WUDQVDFWLRQV LQ VHFXU
VLIQHG ZULWLQJ GHOLYHUHG WR WKH IRUHJRLQJ DWWRUQH\V LQ IDFW

,1:,71(66 :+(5(2) WKH XQGHUVLJQHG KDV FDXVHG WKLV 3RZHU RI $WWRUQH
BBB

6LIJQDWXUH

3ULQW 1DPH
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, -RWBK) + DD AHW\ WDV
, KOHUVEZ FOWYOQQOOUERYWRY) RP . R 0 P IDK5HQRRS

YDHGROP\ NRZ GGEIH WY UHBRWERHY (RAVFRQEIQ DR XQUKHWEMP HQAR D P DIMUIDO CRARURP LVWR \WEAM D P DIMUDOI CRAHHADY R P ENH\KHWEIMP HQWVP DCH 1Q
QKWR WHAURXP WBHHY XQEHUZ KIFK MK BAMP HOVZ HIHP BEH QR MBDAQ) Z W URSHRWRWHSHIRGFRYHBGE. WLV WBRW

YUDHGRQP\ NRZ GGIH WH I LQOGADOWEN HOWV DQG RMHUI LQDCADOLQ RIP DIRQLGFOGHE LOWLY U-ERWI DO SUAHNGQ D DAUCOUASHRVWH | LODGADOFRQGUR)
WAXOVR RSHDIRQV/OJGFDK | GZ VR WHUIMIQAD/R  DOG ! RU \WHSHIRG/ SUAHMGLOVKY BHERW

7 KH U RO RM-UFHWA L R ILFHUDQG, DU UASRQUE®! | RUBAIEQKLQ) DG P DQEQQ) GVRRKUH FRQIRY DG SRFHBAWY DY GHLQHGLQ ( [ FKDQIHS FAB XBV
D HDG G H DXGLOMIDOFRONRCRYHUILQIADOSERWY D/GHIGGIQ([AOJHSABXOY D | DG G | IRAKHUDNEDADQGKOH

D " FMICHE WK QWFBRKUH FRQRY DG SIRAHGXUHY . RUFDXVHG VXAK GVFBRXUH FRQARY DG SURAHEXAUHY W BH G-MI CHG XQAHURAUNKSHYIMRD R HQUXUH WDA
P DRUDOLQ RUP DINRQ UHIMGY W WH UH MABQMVLFOAQ) LW FRQRIEDMS VEMADUH/ VP DAHNFRZ QW XVE RKHY Z IMLQ \WRH HOWWY SOMPXOWD GAUQ)
\WHSHIRGLOQZ KIFK WY W-SRWVBHQ) SUEDHG

E " LI GHE KK LQMCDOPRQARCRYHUI LDGADOUHBRNY . RUFDHG VKK LQMCDOFRURCRYHUI LQDGRDOU-SRGY) R EH G GHG XQEHURXUNKSHYIMRY \R SURYIGH
UWDRIEG! DAXUGFH UWIDEQ) \WH BIIEON R | LOGADOWERWY) DQG \WH SUSOIDNR) R | LCDCRLCOMBAP HQW | RUH \MECDDSXUERAHY 1Q CFFREDGFH Z WK
JHHIDE DFRFBWGDFFRXQIY) SUCASOV

F (' YDOOMS \WH HITHARHHA R \WH U BV GVFBRXUH FRQURY DG SURFHEXUWY DG SUHHRMG LQ KLY UHSRWRXU FRFOMRQY CERXWWKH H T HARYHHW R \WH
QVFBRXUHFRQURY DG SUIRAHAWY DVR \WHHIGR WHSHIRGFRYHHGE KLY USRWEDHG RQVXFK HYDDDWRQ DG

G " WFRHGLQWLY B BRWID FKOQIHLQWKH U A L QMIDCFRQNURCRYHU! LQDQRLOCU-SRUMY) WDARFFXUHG GAUQ) \RHUH A/ P RIS FHOVIMADOTXOUAL \WH
WO REOAV | R | MDOTXOMAULQWHFDHR - DQ DQQ<OOU-SRWKDADYP DMIDID OHRMG RULY BDREIED QNHD R P DMUDID O HRAKH U3 RO LQMIIC
FRURCRYHUI LCDCADOBERWY D06

7 KHUS MADQAV RM-HUFHW LQ) R 1 LFHUDQG, KDYHQWFRHG EDHGRQRXUP RIAGHFHWYDODMRQR! LQMDOFRQNRCRYHUI LDGADOS SR\ \WH U MADOAY DXGRY
DGWHDQWARP P IWHR U IMAQAVYROGR * LHARY RUSHYRQ/SHURIP LQ) \KHHTXYDBQWXGRIRQY

D $ OWJQILAQAGH IRHARY DG P DMUIBOZ HINGHAHY 1Q WH G-MJIQ RURSHDIRQ R LQMIDOFRQURORYHU | LLDOADOWSRWY  Z KK DH WDRIED @\HD W
DOYHYHD O [ HAVAH UH DA CHOW \R UHFRG  SURFHW \iXP P O] HDQG WHSRWICDEADAQ RP DIRQ DG

E $Q 1UXG Z KRKHIRUQRAP DMUIDO \WDNQYRYH/ P DRI HP HQNRURKHUHP SBR HHVZ KR KDYH DMJ QU LFDQARB LQ WH UH DAY LQM CBOFRQURY RYHUI LQDGADC
USRI

* DM ) HEOOW
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YDHGROP\ NRZ GGEIH WY UHBRWERHY (RAVFRQEIQ DR XQUKHWEMP HQAR D P DIMUIDO CRARURP LVWR \WEAM D P DIMUDOI CRAHHADY R P ENH\KHWEIMP HQWVP DCH 1Q
QKWR WHAURXP WBHHY XQEHUZ KIFK MK BAMP HOVZ HIHP BEH QR MBDAQ) Z W URSHRWRWHSHIRGFRYHBGE. WLV WBRW

YUDHGRQP\ NRZ GGIH WH I LQOGADOWEN HOWV DQG RMHUI LQDCADOLQ RIP DIRQLGFOGHE LOWLY U-ERWI DO SUAHNGQ D DAUCOUASHRVWH | LODGADOFRQGUR)
WAXOVR RSHDIRQV/OJGFDK | GZ VR WHUIMIQAD/R  DOG ! RU \WHSHIRG/ SUAHMGLOVKY BHERW

7 KH U RO RM-UFHWA L R ILFHUDQG, DU UASRQUE®! | RUBAIEQKLQ) DG P DQEQQ) GVRRKUH FRQIRY DG SRFHBAWY DY GHLQHGLQ ( [ FKDQIHS FAB XBV
D HDG G H DXGLOMIDOFRONRCRYHUILQIADOSERWY D/GHIGGIQ([AOJHSABXOY D | DG G | IRAKHUDNEDADQGKOH

D " FMICHE WK QWFBRKUH FRQRY DG SIRAHGXUHY . RUFDXVHG VXAK GVFBRXUH FRQARY DG SURAHEXAUHY W BH G-MI CHG XQAHURAUNKSHYIMRD R HQUXUH WDA
P DRUDOLQ RUP DINRQ UHIMGY W WH UH MABQMVLFOAQ) LW FRQRIEDMS VEMADUH/ VP DAHNFRZ QW XVE RKHY Z IMLQ \WRH HOWWY SOMPXOWD GAUQ)
\WHSHIRGLOQZ KIFK WY W-SRWVBHQ) SUEDHG

E " LI GHE KK LQMCDOPRQARCRYHUI LDGADOUHBRNY . RUFDHG VKK LQMCDOFRURCRYHUI LQDGRDOU-SRGY) R EH G GHG XQEHURXUNKSHYIMRY \R SURYIGH
UWDRIEG! DAXUGFH UWIDEQ) \WH BIIEON R | LOGADOWERWY) DQG \WH SUSOIDNR) R | LCDCRLCOMBAP HQW | RUH \MECDDSXUERAHY 1Q CFFREDGFH Z WK
JHHIDE DFRFBWGDFFRXQIY) SUCASOV

F (' YDOOMS \WH HITHARHHA R \WH U BV GVFBRXUH FRQURY DG SURFHEXUWY DG SUHHRMG LQ KLY UHSRWRXU FRFOMRQY CERXWWKH H T HARYHHW R \WH
QVFBRXUHFRQURY DG SUIRAHAWY DVR \WHHIGR WHSHIRGFRYHHGE KLY USRWEDHG RQVXFK HYDDDWRQ DG

G " WFRHGLQWLY B BRWID FKOQIHLQWKH U A L QMIDCFRQNURCRYHU! LQDQRLOCU-SRUMY) WDARFFXUHG GAUQ) \RHUH A/ P RIS FHOVIMADOTXOUAL \WH
WO REOAV | R | MDOTXOMAULQWHFDHR - DQ DQQ<OOU-SRWKDADYP DMIDID OHRMG RULY BDREIED QNHD R P DMUDID O HRAKH U3 RO LQMIIC
FRURCRYHUI LCDCADOBERWY D06

7 KHUS MADQAV RM-HUFHW LQ) R 1 LFHUDQG, KDYHQWFRHG EDHGRQRXUP RIAGHFHWYDODMRQR! LQMDOFRQNRCRYHUI LDGADOS SR\ \WH U MADOAY DXGRY
DGWHDQWARP P IWHR U IMAQAVYROGR * LHARY RUSHYRQ/SHURIP LQ) \KHHTXYDBQWXGRIRQY

D $ OWJQILAQAGH IRHARY DG P DMUIBOZ HINGHAHY 1Q WH G-MJIQ RURSHDIRQ R LQMIDOFRQURORYHU | LLDOADOWSRWY  Z KK DH WDRIED @\HD W
DOYHYHD O [ HAVAH UH DA CHOW \R UHFRG  SURFHW \iXP P O] HDQG WHSRWICDEADAQ RP DIRQ DG

E $Q 1UXG Z KRKHIRUQRAP DMUIDO \WDNQYRYH/ P DRI HP HQNRURKHUHP SBR HHVZ KR KDYH DMJ QU LFDQARB LQ WH UH DAY LQM CBOFRQURY RYHUI LQDGADC
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