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([ CPWEP HR WD MAIADAGR LHGLQUNFKOM)

'HODZDUH
6VBMR , FRERDIRY 56(PSRHJ,' 1R

6FHQLMB3YWH&RVWD &BWOWDRIRUQLD
$ GAHWR SWCHSDH HHAHRIIFY  =ISFRAH

5 H ATV \MBEKRGHQMP BHU LFOGQ) DHDRRGH

6HFXULWLHYV UHJLVWHUHG SXUVXDQW WR 6HFWLRQ E RI WKH ([FKDQJH

7UDGLQJ 6\PERO V 1DPH RI HDFK H[FKDQJH RQ ZKLFK |
1HZ <RUN 6WRFN ([FKDQJH

7LWOH RI HDFK FODVV
&RPPRQ 6WRFN SDU YDOXH *21"

6HPUMAY/ U IMMBG SAOQARVFAIRD  J R WH$ PVL RGH
QAFDME! FKHANP DN WHUH WABQAY DZ HDNGRZ QU-DRGHGIMKHU DVGHIGHGIQ5 XBI R \WHEHRXUME/S PAK H/é 1 Ré

,QAFDKME AKHANP DN L \KH U RNV GRABHTAUHG R LBIBBRIWSXUWXOOAR6HARD - RUBHAIR) G R WHSFW<H/é 1R é
,QAFDAMB AKHANP DINZ KHKRHOWHUHIMADQY - KDVILBG DDHSRWUHNNUBG\WR EHILGGE 6HAWRQ  RU - G R \KHEHRXUMW/( [ RRDQIHS AR GAUQ) WHSHRHAQ) P ROV RUIRUMKAK VKRWWUSHIRG \WD/WKH
U IMABQAZ DVUHNDXAUHG\WRILBINVAK UBRW 006 KDVBHHQEMPAR XK | LOQ) UL HOVIRAMHSDIW ADV<H/ é 1R e

R SHIXDMNRQ6 7 T R \KYVACEM GAUQ WHSHHAQ)

,QAFDAMBE AKHAN P DN Z KHKHUWWH U IAEQAKDY \VKEP IWRG HPRARQFDD HYHY |, QMIRRYH' DY) LB UADLHG R EH\XEP LWHG SXUKOQWR S XA

P RNV RUIRINKAK VKRUMUSHUIRG\KDAKH UH MABQAZ DVUHTAUBHG\R\MEP WK BV <HV/ é 1R é
QAFDMB FKHAN P DUN Z KHKHWKH UH) WABOQAY D @) H CFFHBADAG | LBU DQ CAFHBUDMG | LB DQRQ CAFHBLDAMG | LBU \P DIPUWERWY ARP SIQ RUDDHP HJLQ) JURZ WFRP SDQ 6HH\WWHGH LQWRQVR 3 QL HOAAHBUDMG

ILBU 2 DFFHBLDAGI LU’ *\P DIBUUERMY FRP SO0 © DG HP HULQ) JUZ WARP SO 1Q5X@! E R \KH( [ FKDQHS FW

/ DIHOFFHBIDAG | LBU e $ FRHBLDAG I LBU é 1 RQCAFHBLDAG | LU é 6P DEPUU-ERIY FRP S é (PHIIQ) JURZ WFRP S0 e
| DQHP HUJLQY JURZ \MFRP SO LQBFDME, FKHANP DUNLL WKH U ABQADY HBRAMG GRAR XVHWHH \WIGHGWEQMNRQSHIRGI RUFRP SOLQI Z W DY G RUBYMHG | LGDGRDCIFARXQINY \WBELG/ SURYLGHS SXUMOAR
6HARD D R \WH( [ FKDQIHS e

E R \WH6DUEDQH

,QAFDME\ FKHAN P DN Z KHAHWH U \ABQAKDY | LG D UHSRIWRQ DG DAKBNRQ VR LW P DRI HP HMW DAHAP HIAR \KHH | HAYHZHWR IWIQM QDOFRURCRYHUI LQDGRDOWSRMNG) XQE-UBHAIRQ
2[®L $FW 8 6& E B \WHUDIMMHESXEDF DFFRXQIY [P \WDABUSDUHG RUMKHG IWDXGWHERWE

| VFRXUMA/DHUD MG SUMOQAREHAURY  E R \WHS PMQEFDME. FKHAN P DN Z KHAHH LDGRDOWERP HQVR \KHUH MABQAGFOGHGLQWWHI LAY UH GRAMKHFRIFANRQR DQHUR AR SBMRX® WKHG LDGRDO
\WBAP HV 7

,CAFDME! ACANP DNZ KHMAD) R wmmwmmwwmmmwweomu DDOMVR LGRHMWH EDHGFRP SHODIRQUFHYHSE D) R WHUHIMABOAVH HAXMHRI | LEHY GAUCQ) \KHUHBYDOV
UFRYHY SHIRGSXOMONR E

. QAFDNME HQ—H\IPDNZN-\M—UM-ILIH]BXNIMNDW@:RDSCQ D/AHIQBIQ5X® E R \WH([FOQHSFW<H/é 1R é

$ JIUIDMP DINHADOHR UIMDQAVARP P RQWBFNKHIBE, QRO D LADMVR WHUIIMIQARY' HHP BHU EDHGXSRQWHFBRMQ) SUFHR &RP P RQBVEFN RQVKAK GDMDVUHERWAGE) WH1 HZ < RINGVRAN

([ FOQHZ DY P LR 6KDW/R FRP P RQWRANNGRZ QWR BHEHH LADD RZ GGE GUHARLYDQGH HRAUWHRI I LFHYR \WH5 HIMWQAMEMAVRGHRANRY R WHEHRXUMEV( [ FKDQIHS AWR DHQRAFOGG
LQWHFRP SXBINRQ 1 R GHMP LCDIRQKDYEHHQP DEHWDNXAK SHYRQVDUHE D LADMY Z WMQWHP HIQQJ R 5XB1 E - XQEHMH( [ AOQIHS FW

$VR $ XIXWW WHUILEQMKDG \KDW/R FRP P RQWRAN SOUYDOH SHMDHRAMEEQ)
'28&80(176,1&25325$7(" %< 5() (5(1&(
SRWRY/R WH3UR\ 6\BAP HQVRUMH — $ QKOO0 HHMY R 6KDHRTHY VFKHXGG\R EHKHIBRQ1 RvHP BHU DHLGFRSR DAMGLIQR 30V, ,
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'"HVFULSWLRQ RI %XVLQHVV
$5LVN )DFWRUV

%8QUHVROYHG 6WDII &RPPHQWYV
&&\EHUVHFXULW\

BURSHUWLHYV

/HJDO 3URFHHGLQJV

OLQH 6DIHW\ 'LVFORVXUHV

ODUNHW IRU 5HJLVWUDOW V &RPPRQ (TXLW\ 5HODWHG 6WRFNKROGHU ODWWHUV DQG ,V
>5HVHUYHG@

ODQDJHPHOW V 'LVEXVVLRQ DOG $QDO\VLV RI)LODQFLDO &RQGLWLRQ DQG 5HVXOWV RI
$4XDOWLWDWLYH DQOG 4XDOLWDWLYH 'LVFORVXUHV $ERXW ODUNHW 5LVN

JLODQFLDO 6WDWHPHOQOWY DQG 6XSSOHPHQWDO 'DWD

&KDOQJHV LQ DQG 'LVDJUHHPHQWY ZLWK $FFRXQWDQWY RQ $FFRXQWLQJ DQG )LQDQFLDC
$&ROWUROV DQG 3URFHGXUHV
%2WKHU .OIRUPDWLRQ
& LVFORVXUH 5HJDUGLOQJ )RUHLJQ -XULVGLFWLRQV WKDW 3UHYHQW ,QVSHFWLRQV

'LUHFWRUYV ([HEXWLYH 2IILFHUV DQG &RUSRUDWH *RYHUQDQFH

([HEXWLYH &RPSHQVDWLRQ

6HEXULW\ 2ZQHUVKLS RI &HUWDLQ %HQHILFLDO 2ZQHUY DQG ODQDJHPHQW DQG 5HODWF
&HUWDLQ 5SHODWLRQVKLSY DOG 5HODWHG 7UDQVDFWLRQV DQG 'LUHFWRU ,QGHSHQGHQ
BULQFLSDO $FFRXQWDQW )HHVY DQG 6HUYLFHYV

([KLELWY DQG )LODQFLDO 6WDWHPHQW 6FKHGXOHV
J)RUP . 6XPPDU\
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* RBFRP ,(F DORVHBG\R \WIHKHUZ WK IVVEMADUHY DV ZH XV \WH &RPSI) O * RGARP  LVDIX® LQMUDAG SIHARXVP HEYFRP SO WDAR | HY
DQOUD R JRG MOH SO SODEAXP DG FRSSHUBXARY QP WP DIF FRQV G UHDMS SIRGEW R Z KRBAOD! 05 WABOPX\WEP HY YLD D SRMRIR R AKOQGHY 7KH
&RP S FRIGEWVIWRSH.DMRQMWURKIK WUHFRP SBP HQEY \FIP HOV
t . KROVDBI6DBY  $CRADY 6HMFH/RSHDM/D/DZ KRPVIBUR JRT MO SDIMXP DG SDIDAXP EXARQ DG HIAMG SUIRSAW LGFOGQ) EDY Z DHY JWNQ DG

FRQV: KRBMDBIGOBY  $ QRAMY 6HYLEH/DOR SURYIGYPARP 1] HGI LDAQ) SURILP V \HRXUHWRIDIH DOGWMUO N GIANHYLIFHY 7KH&RP SI) DORRZ QAR

P LOND/Z HIDV AMEX M/ IR DOGMOYHUFR.Q/DQGEDLY| URP \RYHHMI QDG SUYDMP IOV

t " LUHRAAR & RQUXP HUVHIY SUHALRXVP KB \R GRP HANF DQG QM IDMRTOUABCRHWRP HY\WURXIK WRRQUKP HUI CAQ) MEMGDUHY

1 6HIXUHG/ HIAQ R HYONXGW R AP HYE. RIJLCDIY) DQGIFTXUQ) FRP P HIADOBTOYFRIDAMDT HGE EXARQ QP WP DIF FRQY DQGJUG-G\SRWFIG/

* RBARP BHIHYH/IVWKD/RCHR  \WH QW HIWAMRP HUEDHYIQHK R WP DINAVDQG SIRYIGVRHR WHP RWARP SUKHOULYHR THIQIVR SURGERW DG VAV IQWH

SUHARXV P HBY WBEQ) LMY 2 XUJEEDDRPXMWRP HUEDH \SOQQQ) | RXURRQIMHV LFOG P LQV P DX CRXMUHY DG | CEUFDRY UHICHY FRQ DG BEXA@RQ GDBLY H
FRP P HIFHUARIBLY EDONV DG RKHUI LCDCADOOXYNRYY FRP P RAW BURNHIDJHKRAHY LQGMMBONVHYR SUHARXVP HEY LOQYHWRLY FREIPARLY DG UHBICRXURP HY

. HEHIHYH RAUBXMCHAHY @UIHD | XQRNRQLQG-BHIGH® R \WH SUFHP RYHP HQAR \WHXQEHOLQ) ARP P RAW + RZ HyHJ | DRRLY \XFK Dv JGEDOHRQRP LF CRRVW RU
XGAIQW DG ONRDY WHGY Z KIFK O THAWP DINHAYRDWIW  KDYHWH SRMMDOR LP STRAGP DG XSSO YROP HY OGP DUJLQY

+ MR

* RGBFRP ZDVIRKQ@GGLQ D/$ 0 DN 3WARXVO0 HEY ,(F OQG KDV JURZ Q LOR D MJQU LFDQASDMA SDQAIQ \WH EXCAIRQ DG FRQ P DNAN2 YHUWKH\ HILY \WH
&RP S KDVEHQWOGAO H SDUEQ IWSIRGFV DG \HYIAY ,Q WH&RP SI) EHFDP H DQ DXAWRLU HG SXUKDHUR JRTS DG MOHUEXA@RQ FRQVMUAN B \WHS QIMG
6VIMY 0 LQVGLP LOUDWDBQIHP HQN Z MW RRHUNRYHMIQP LQV IRTBRZ HG \R\WDAE, \WHHO®  V \WH&RP SO KOG DQG FROMHY/\R KDYH UHDMWROKLSY Z 1\ DEDP DV
\RHIHIQP IQVR 1HIQ) EXARQFROQ/ DG EDYIQMDIRID ,Q R WH&RP SO0 ZD/IFTXUHGE 6SHRNKP * URXS , QMIDIRIO, F  Z KLFK DFTXLUHG\KH EDIRH
R WHE&RP SIQ 1Q ,Q WHERP SI) Z DAWHO\SXQR | DG EHIP HDS}ETFO WIG-GFRP SIQ

TKH&RP S BHIDQWR GYHERS DUDQIHR DEHA@MY \HYAVIQ \KDADYMHIWRZ QR IFOGH CPRY RKHY $ 0 * 8D RIMWY // & 3$0* /"~ RU/I DV
9 HIDV BEDHG SUHARXV P HUY G-BRARY 006 GWIBMRQ AHOMJ Z KIFK LV FRP SBP HOMG B\ D \VHRQG ICHAW LQ SR P LW VR \KH' DDV) RW  RW , QMDIRO$ LLERW
TKRAIKWHERP SQ VS0 67 SWRADMY / / & 3$0 67 \XBEMADY WH&E&RP SIQ OFTXUHGIX@RZ GHIKIS R 610HU7 RZ GHO LOAQ

7KH&RP SIQ VWBQMRQ WK D YHWAID LQAJUDAG SUHFARXY P HBY FRP SI). EHIDD Z WK \KH DFDAMMRQR * RBICH ,(F DG FRQIMXHS Z W LW | RXQEDMRIC
OFDOAMROL) R WHUP DQQ) HRXUW IQMIVIQ-0  YXARY ,(F MAGRNRZ QDMHWP H

7 KH&RP S0 WIQMIDNRICRSHIDNRY/KDYHJI URZ QRYHIWH@WYHYHIO, HOWWURKIK DVHIR/R RUIDQF LOYHAR HQWV DG CFDXOMUWROAR LGFOGH: - KRBVIBIG DBV OG
" LWHAIR &RQMP HURSHDIRQVLQ& DDA ( XURSH DvZ HOD/$ MD Z W D\GHALLF | RPXVRQ+ R . R DUG6LQICERA

,Q) HEUX@Y WH&RP SQ OFTXUHG WH \FF-WRURRP SR W 6SHRWKP * URXS , QMEDIRIOD,(F LW IRWP HUSDUHNFRP SOQ DQGWHRZ GHUR 6\BANIV %RZ HY

* DOUH/DGESHAKP @ LCHS XRANRYY 7 KLY OFIXMWRQH SDQEHGWHERP SO0 VRSHDNRQY LQR\WHFRBRNEGI FRQDGPXUHERA P DINHNDIQGZ DVIRTZ HEE FRP SBP HQBY
OFDAMMRYY  $V XVHG KHHOQ 0QG D/ WH FRQM WP D BHDXAWH WHWP 6%, WHHY W 6SHRWUKP * URXS , QMIDIRIO ,(F DG W KFFHWRUARP SR 6SHRAWKP * URXS

, QMIDNRIO/ / &

Q' HHPBEU WH &RP SO FKOQIHG IW QP H\R * RGBFRP 00 1Q - DAY SXAKDHG 0 RH ' FHSRUMERP SI)  7KH&RP SO H SOUGE-G WP LQMY
RHDIRYVIQ$ SUO  \WURKIK \WHIFTXMMROR WHUP DQQ) HIXW IQMBMVR 6XQKIGHO 1OMY | GF



&RP SHIWWYHS$ GYDQROH/

7 KURKI K WADA) LE UHDMRQKLSY Z LM RAUPXVIRP HY/ DG VXSSTHY DG YHWACLQM UDNRQ CRIRWRXUP DNHNV Z HVHHNWRJIURZ. RAUBXMCHW YROP H H SBQG RXUSUIHHIH
LOQRQ8 6 P DNHNDRXQGWHIGEH DIGHIMUJHRXURTHIQ) R FRP SBP HQBY  SURGAW DG VHYAHY @ HVHHN VR FRQIMXH RXUH SDOMRQ B\ EXA@EQY) RQ W WHI\KY DG
Z KDAWBEHFH YRR BHIWARP SHIVYHDGYDRQRIHY 7 KRVHLGFOGH

t
t

H @ H H

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

t

LQMUDMG RSHDARQAKDNSIOWIAQ) GUMEXNRD GIMIFY P LONY WRIIH KHIILQ IIDAQ) DOGFROLIQP HYBURGANDQG\HYIFH/

D0 H \WWOMYH DG YDUHG PXARP HJ EDH \WDMQFOGH EDQNY D06 RKHU | LDCRDDIQAMNRY/ FRQ GOBLY FRIBRRLY SUYDM LOMIRY UAEIOPXRP HY
LOMHAR HOADGYMRLY LGBXMDCP DO CRMUBY UH LGHY \RYHHIQDQGSUYDMP LON OGP LGH/

\WHCELOUW \R FRIW | HAYHD CFTXUHDQGUABIQGH. UABICRXAEP HY
WHOELOW \R R T HMPXUHG LODGAQ) VR PXRP HY

RXUH SHWHLQH FRP P HIFHDQGP DN

VHRXUHRUDI HDQGVAD NA. GJIMNAVHYLEHY | RUSUHARXVP HBY SURAW

A WBEQ) UHIMRQKLSV Z W \KH 8 QWG 6\ 0 LOADQG RKHNARYHHIQ P IOV LCFXAQ) DZ RINQI UHIMRQKLS Z W \KH 8 QWMG 6\ 0 LOAR RYHU
\HY

CARRWAR SUP DY P DUNHAP ENHY \XSSTHY DG UH LCHY WDADERQ) Z WL IRYHOP HOWP LN SIRMAHD G-BHEEGIWKSSO R SUHHRXVP HBY DG SUHHRXVP HC
SRRV

\WHOELOW \R RBEIQP RHI DYRIEGISWAQ) DG LDGAQ) WP VOHRRAM] H

P LQMY RSHIDMRQYDQG SDNGHIKLSVZ KIFK SIRGAHMOHEXARQOQGPAMRP FRQY DIBZ Q) |RUDUDE. WASRQHR AKDQILQ) P DUNHAG-P DB/
\WHOELOW \R GHALI QGG | CEUFDMSURSUHEY  SIHARXYP HBY SIRGAW! RUPXVRP HY

WH@OU HVBBARXYP HBY G-DBUCHE RIN

GERIRY IHDINRQKLSVLQP VAU LCDGADCAHOMY DIRXQGWHZ R

RXUIGEDOMAQ) W MKP V FRXSBIGZ MW H SHIHFHEWDGHYZ KR DORH [ HANYHD P DEIH* RBARP VH SRKUHWR FRP P RAW SUFHUM DQG
DWRY PDIHP HQMWMCP ZOWNRYHU  \ FHDWR FROIBRNYHIQOMN H SHIHGFH

* URZ\K 6\ADWO\
$VZ HSXWXHWDMLF JURZ W Z HDHIRPAMHGRQ

t

SRAUDAQ) \R JWZ RUFRQMP HUICAQ) BIB? : HRZQ QP HIRXV XQTXH QUHFWR FROXP HJ EUDQBY DG KDYH SDMIDRZ GHIKLS LQMIAV LQ DEAMRIL
FROMP HUICAQ) BUIQBY (DK R \KHH EUDQG/ KDV D QLI HHMDAG P ONAASRMRQQ) DQG \BLIHAMPXMEP HU G-P RIUSKIE Z KIFK DEBZ V XV \R \BEU RXU
PHACEGMQ SUAQ DQG DGHWNQ) DALY \R P Oj LP 1] H\WH JURZ \K OQG SURMELONV R HIFK EUDQG © H SO0 W FRQMH W LOHAQ WH ' LLHAAR
&RQKP HM-IP HYWR | CAOBMERN \KHIFDAMROR Q. PP HY DOGWHUMMROR RXUH MY PP HY

&URWVHIQ) H MY SUIRGARN DG VHYFH/ R HBOPMRP HY?2 $ VR -XCH ZHKDG DS P DMD P LARQ\RUOHBOPMMP HYDG P LARQ
CRRYH UARIOPXWRP HY - HEHDHYH WHH DUH FRQIHE RSSRIWQUWW/ R R THUQGHZ. SURGFW DG VHYAH/ SIRIGGR * RBARP WKLY PMEP HIEDH LGFXAQ)
QEZ SFRSUHBY P LQMS SHARXVP HEY SURGERNV VHRXUHWRUDI H DG G MY

/ HHIDLQ) RXUP LQNY) FCSCELOWNY/ VR \HODEAMRDOSURSUHEY SIRGEW © HKDYH (R MBEQ) WHIIRQKLSYZ LW \KHS QUG 6\BIM/0 LQADGE RKHUP DU
LQMDIRIO\RHHIQP IQN : HIOR RZQ\ER PLQN 6IOMHU7RZ GHO LOADGE 6XQKICHO LQNY :  H GYHIIH RXUUHDIROKLSY Z WK \WHH P LOV R R I HU
SURSUHEY SIRSFNVWR RXUZ KRBAIBI DG AUHPIR FRQMKP HUPXWRP HY 7 KHIURZ W LQ RXUGAUHRAR FROXP HUPXRP HUEDHDEBRZ VXV\R LGFUDH\HQ®P BHU
R SURSUHEY SIRGENVZ HGMIQ \RXUH DG XAP DAMD \HD



% ([ SOQAQ) RUJGEDDI RRBUQA © HEXUWHI® VHLYH PEP HY RQ | RUFRQIHIV $ GRRXIK \H P DNV R RAUPXUMHADBY DUH R PP HY GFDMG LQ WH
8 QMG 6\BAY LQDEAWRQWR CFTXLUQI DP DVUM LOMIMAQ/ 30 * UGS/ IPMMG /30  LQ) HEUXDY DOG DFRQURY LQMIMNQBIOMH* RBIX®, GF
6* % 1Q-XH Z HEHIHYH\KHUALY DP HIQQ) XORSSRMQUY \R FROMHWR H SDQG RAUFCSCELMMY LQRGHMR R | HIDEAMRDOSIRGEN DG VHYLFH/\R

PP HYLQ& DD ( XURSH OG$ MD

% / HIDLQ) WAKERBI\ \R GHIVHU Q. SURSEN DGG LGRUDHS VHYERY \R PARP HY? © H D4 G-EFDIY \MJQULFDQAMIP H DQG UARXUAHY \R HOKOFH RYXU

WAKRR)\ SDMRP DG FOSTELOMNY DRRW DDDSHRAV R RUBMCHY &HIEQR RXU' LUHRAR &RQKP HUBXMQHIAY KDYH G-SE H5 DMYLFLDOLQMII HIFH

$, WKQRBIIHARLP SURYHDGGH SHAWMWH PXWRP HVHYLEH SURAHW DQG USRI VR PR HUUTXHAV 96MQHW XQWIFIRMNHERP SO DX LQ) $

VRRY DG | HDMU/\R 1P SURYH DQG H SHAWP DHMY RSHIDIRYY LQRIP DIRQWKQRRI\ OGP HKOQAMQY) IXGAMRYY © HFRQIDMH R GAYHBS Q7. GILMIC

SIRGEW LFOAQ) WRH WDAZ LODDEBZ. FXAKRP HY\R P R HDUO BX VD 06 DUDQIH IRUMRIIIH R SK\ MFDOP HEDSURGENV WURKIK P RELG! DG @JMIC

LQMICAHY © H DOR FRQMXHWR P SURYH RUPXWRP HULQAUCFHV\R DIRZ P RUHVHIP GWRGUSIRFHMGQ)  EHAWURRW VI R SURGEN DQG VHYLEHY CRRW
RAUBMGHNXQW \RLGFU-DHRXUGHZ. PP HABLIHMY) DG DFTXMMRQVRDADLHY DGR | XUKHULP SURYHRXUI XOLEE HWIGG LMY L) FOSCELONY

% 3XUXQ VNDADLE LOYHWR HQWV DQG CFDXAMMNROZ  6LGRH RXU QMDD HOAMQ -0 % LQ Z H KD/H DFTXUG * RGBICH P O3H P LGRIW LM HON 1Q
\HYHDODEAMRDORRQAP HUI CAQ) SUHARXY P HEY UABLBLY CFTXLHG WH HOMH HDXUW LOMIMAIQ -0 % DFTXWHG G EUDQB/Z KIFK Z HKDYH IX® LQMIDMG
LQR -0 % CFTXLUHGWKH HMMH HDXOWY LOMIFNQBLOHU7 RZ GHO LOQVIFTXWHG/ 30 DFTXUWUHE D FRQURAGY LOMMNQ6* %10Q-XCH CFTXUHG6* , DG \WH
RAMBIEQ) HNAW LOMIMV Z H GG QRASUVRAD RZQR 3UHXMERQ ([ FKOPH  3LHOXOW DG$0 6 +RAQ) //& $06 OXGURDQE® CFIXUG
0 RH DQGWHRANBIEQ) HDAW LOMIMVZ HAG QRABUIMRAD RZQR 6XQKICHO 1QMY :  HIQMIG\R FROMXHWR HYDODMGHZ. LOQYHAR HONDQG CFDXAMMRD
RSSRUMQANY WDNDTBRZ XV VR EURIGH) RAUSIRGAR [ HIQIV DEBZ. XVAR EHIUNHYHRXUH MY PXRP HUEDH HOMUGQHE JHRIULSKLE ULRQY DG\ HAGHE
PXWRP HUG-P RIUBKLFY

YXMQHNEHIP HOV

7KH&RP SI) FRIGAW W RSHDMRY LOWUBHHUBSRMEEGIVFIP HQV L : KRBADBIGDBY  $ GAAY 6HYIFHY LU ' LUWHAAR &RQXP HU DQG UL 6HRXUHS/ HAQ 6HH
1RM  \RWHERP SDQ VARQRICDMS | LDCADOXIAP HWVI RUIXUKHULQ RUP DARQUHIDUEQ) RAUSSRMIEGIIP HW

: KRBAMDBI6DBY  $ QAU 6HMAH

7TKH &RP SR RSHDMY/ \KURIK \HYHIDOBEXMHN XQW \KDAFRP SUVH \WWH : KRBADB 600V $ (AAY 6HYIRHY VHIP HQWIGFOQQ) : KRBAVOB! 6 0BV 6\WIIH DG
/ RIMIFY DGO LQWV

: KRBADBIGOBY : HVHDKRADIG/R Gl HIMMBRGEMMRXIK RXU: - KRBADBI6 DBV EMQHY LFOAQ) JREGOGBMOHIFRQYIURP DRXG\WHZ RESD0GIRE MOHJ
SOMP 05 SIIEXP EDLY DJG LQIRWLQ D YOUHN R Z HIKW \WKESHY/ OGG M HY/ 2 XUPXEP HY LGFOIGH FRQ DQG EXARQ G-DBLY EDQNV DG RKHU | LGDADOLQXMANRDY/
FRP P RAW EURNHIHKRXAHY P 04 CRMUAY LOAMWRLY LOYHMY HOADGYMRY UG FRIBARY/Z KR TXOM\ Dve HIILEGIFRP P HADOHQMYY DQG? HIJ LEGIFRQMPVEDMASION D/
WRHWP VIHCH [GHE LOWH&RP P RAW ( [ AKDQIHS PV HOBR\HIIR® MOH) SIWXP DG SIEDEXP R LQBMMDCDG FRP P HIADOKMWHY LFOGAQ) FROQI CEUFDRY KK

DvP LQNDQGLQGAMMDCP DX CRMUHY HIFRP SDAMQI HBRNRQFY DG ARP SRHWEDWHRP SDQHYDOGUH LCHY

© HOUH O DAKRU HE GWEXRU 005 LQWHFDHR \WHS QWAG 6\BIAVO LQAVDQ DARRU] HG SXUADHU R JRTG DG MOHUFRQYI RUDTR WH P DMUMRYHIMIQP LOV DG
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1 LCDGADCIQANMNRY, DG RNHUTXOM LHG SXUADHY
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[RY OF FROKRTHY DG FDB\WXGV FRQWEHY DQGMOHJEDUWEH
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&XWRP HYP D RGUSIRGAENRQHIK R \WH-0 9XAROFRRP % $6& FRP 9X@RP O AP 3URVGHY HMYFRP DOG6LOHARP ZHAMWY : KIIHIFK R WHH\\WY
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WDAQ) SONRP \WDNDQEHOFAFRAGE. X0 LHG WBCRXMRP HYDZ Z Z JRBICHRRP
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ABGUIQ& DD 7KH&RP SI) VIQMHUE HON6* %H SDUB/AKHERP ST VAURMR FROKP HJI RREUQNQWHLQMCDIRIOP DNV
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Z D/OSSF LP DMD P LARQZ KIFK LVFRP SUM-GR DSSUR IPDMD R GUQVIFTXUGI URP \MULG SOMWY/OQGOSSIR IPDMD R GOQVRWLCDAGE, &) &

&) & SUVRAO RZQGHG$0 &BMID) X@Q) // & $0&)  ZKEK ZD/D\SHADDSXERH HWY Z KRH VR CRIW FROMAMG R RSHDMY RZQQ) DG I ((DERQ)
SUFARXVP HEOQMHORY WURIK WHIMKOFHR (RM WH3$0 &) 1RW Q' HRHPEHU  WHS$O0 &) 1 RM/ZHHUBIGOGES0 &) Z DVAMWRYHGLO-XCH

* HIHIDO 7 KH HRXUHG (BRO0V\RDAR,) & LWKHY FROIMAR RQ G-P G GO/ DG BOQV/Z MW D\MP R WUHPRQMAR @DV Z W DWSIFDOAMP R DSSU P DAD (]
P RQKY 5HSD P HOAR \WH B0V FOQEHP DEHDAIQ WP HZ WWRXVBHIIOV Y4-FDXVH\WHETDV/DHR - BHDAYHD \KRIWGAUDIRY &) & GRAVCRMDYHMLI QU LFDQV] SRMKUHVR LOMIAA
(DM ORMDIRYY HHOLQDUMG) LOMIMADMHYIURP HW FOQVFUEGE &) & WQIHIQM] HXS\ROSSKH IPDMY P LARY

$ @B/ DHIXD VHRXUGE EXAR Q<P WP DIF FRQY JUDGHE \SRW FOBY RURKHJHDILE®! DEBMIDIYH LOYHWR HOADXMHV 7' 6 RQBHKOD R &) & \BNH/ SK VAL
PMAG R WHARQ/RUBXARQ FRMMDT Q) WHEDYY &) & UHIXUWW/EDRWYDOH /79 WDINRVR BHEHD DG /79 UDMR UH HY/ W \WH SUCHSOOCP RXQAR WH
GDRAVIGGR WHOIXENRQ YDOHR \WH FR@MWDO DV FROHYDIYHD HXWP DGR &) & |RUQP WP DIF GO0V DG EDHG RQ O VSRAP DINHABUFRHY | RUBXARQ BDQY 7 KH
/79 WDIR YOUH/Z W \WH@DXHR WHFRMMDD Z W &) & D7 1Q) |RUH 0P S® DKUIKHY 79 UDAR | RUEXARQ WD | RUWDHFRQY || BHFDXAVHR | CRXDNRQY LQ\WH P DUNHA
SURHR \WHSBEIHG FRIDMIDOWH/ 79 UDIR RQ D G0 L(RHDH/ CERYHDSUIWAUEHG P O 1P XP DR WSLFD® &) & FDQP ONHDP DJILQFDORQWHEDQ |, | \WHERWRZ HJ
G/ QRAP HFHAKH P DULQFDDHWHUR Z LY SD P HOARUNXSSOLQI DEAWRBCFRMMBO &) & LV DXAKRU HE\R VHDWH FRAOM DD Z KIFK IWERH\RURAK IWDH LIDMY &) & KDV
GHYHH SHIHR-GGWHYR SUCHSDCRQIW G/

2 WILDIRQ SRV &) & VRUILCDNRQ CRAYMEY DUH FRP SBP HIBLY R WH & RP S0 v FR.Q DQG EXARQ EXMGHAAY DQG O RE RAUPXMEP HY D FRMIHP HIQVR
ICDAQ) WHUIQMORY RUFRTBANRYY &) & COR DMP SMR GYHDIH\WWHZ RO ICGHWRIHFOECEQMVR IW7' 6 DILIDME. RIHIQ FIHQN7' 69V DAHASIRARIRQVHYLFH/
LQ FRQIHAIRQ Z W \WH GOV &) &1V P DINHNY H I RW I RUW RIJLCDARQ CRRAW D FROGAMS ERK LQ FRMGAIRD Z LW WH &RP S0 VWIEQ) RSHIDIRYY SOMEXOU® Z LK
WASHRWR GOBLY DGLQE-BHGR® LGFOGQ) WRXIK IWGHAFDAGZ HEVMMZ Z Z A FIRGBEOVARP , QMAWDM/RQETVRIWIDAGE: &) & DHGAMP LGHSEDHGROPXUH
P DHAFRQEWRY ERURZ HUSIR LGIDEGWSHRUP [ R FRIDMUID&,) & DORR IHYDYDUHN R PAEP GOQVHYEH/AR IWRIWLDNRQFTHON LFOXQQ) U DCRSIRYY ROWNRY/
R LFUDH GO M H 1LQOCAQ) DUDQIHP HON VEGRHG \R | CAOBM SOMASDIRY LQ QP WP DIF DAWRY UG UYROLQ) GO0 DUDIHP HOV &) & VHLYLEHY WH G0V \KDAIW
RUWICDM/

SFDAVWROS AW &) & DOR CFTXUH/SRINRIRVR GO/ \VHXUG B EXARQ DG QP WP DIFVARQYIURP \MLLG SOV RUWLCDRLY 7 KHGOQ/OFTXUWGE &) & DH\RD
\XEMPNR PAGEP DY UHSUAHQEMRQY DG Z DUDQMY | RUGDQ SRWRIRVR WY WSH DG P XWWARP SO Z W &) &V RUMMIDI RUTXODY R FRIDMID/ 79 UDMR WP DG LQAMMN
(DM 8 SRQCFDAMMROR D GO SRUNRIR &) & BN/ SK FDDSRWHWMRQ R WH FRODMIOW-RXUQ) \WH GO0V, Q \WH HYHQAKDAD GBI LY RO SHURP L Z HZ LCOWSIFDD
ONXEDMKHFRDMIOR)EKDD R \WHRIW IDRUIQR GHAMR BAMHWHEDD 7\ SIFDD GOQSRWRIRVIFTXUGE &) & DHVHYAHGE WHRIJLCDRUIRUDI HH

) LDGAQ) $PRAW &) & KDVKIRUFDD | LQOGAHG W EDQRUILCDNRQ DG DFTXMUWRQ DR SUP DU \MURKIK WH&RP SO VG-P DOGMHR FUHAVY W D\ QRFDMR
\HYHIIO LCDGADOQAMANRD/

/ ITXIAW

2 XUBXMGHW G-5HIG/ \MEWERMIT RQRXUCELON \R REEQ | LQIGAQ) | RURXURSHIDIRY/ 6RXUFH/R FDK JHHDAG I URP RSHIDIY CRIYANAY LGFOGH BFHSWI URP \KH
\DBVR SUARXVP HIEY DJGFDK FRIBARGIURP LQMIWED P HOVRQWRXUHG B/

BRUAVR FDK SIRVG-GE LDAQ) DR DHRXUXERP P WG @HR FUHEWI L H5 LOMIWADM CRMY OUG RM-UMUKRXUG  LODCAQ) SIRGAEW 7KH&RP ST IV
QHR FUEWIE RKHUI LDIAQ) SIRGAN SUIRMGH IWZ W \WHATXGW R EX. DG \HIEARY/R GROWR SUFARXYP HEY DQQOD® $ VR -XCH RXUXGFRP P WG
Q@HR FUAVERIGGIFHVXS \R P LARQZ 1\ DP DM GDMR 6+-BAP BHU

7KH&RP S DOR JHHDM/ I XQ/I R SURGENICDAQ) DUDIHP HOWZ WK AP HY Z KHIE, WHERP SIQ VHIY IWLQYHRRY Z W 0Q RSWRQ\R USXURDH G
WURXIK SUHRLRXVP HIBCERURZ LQ) DOGGDUCQ) DUDQIHP HOW

© HSHIRAFID SXURKDHRXURZ QFRP P RQIRAN WD/ \WDGHG RQ SXEF P DNV DV SOWR . RAUDIRXA-G RN UBXUADHSIRIUP  6HHP RHIQRP DIRQUIDGQ)
RAUNKDUHU-BXURDHSUIRIUP LQ30W, _\WP R \MLY$ QOKDCE HBRW



0 DN DNQJ $ AW

: HOPADY D SUCASDOP DNHAP DNHU P DQMIQQ) DWR ZD P DINHNVRUEX 1Q) DG VHIXY SUHHRXVP HEY 7 KLY P HIQY Z H BRK VHDSURGEWR DG SXUKDH SURGERW
1URP RXAUPXVIRP HY

0 DMIDCB HRX\UAH/

© HP DQEQD\KEWEQMOQMHORY R EXARQOIEFRQVIQR BHMR SURMGHRUPMEP HY/Z W VHBRIRQ DG SURP SWEHIVHY : HIFTXUHSURGEWRURXULQHIRY 1O
WHFROHR RAUNDAQ) DRIVMAY Z W RAUPOMEP HY GUHA® [URP JRYHIP HOADGE SUYDMP LQV P LGHY/ DG WHICHY OQG1URP. FRP P RAWY ELR\HY OQG G-DBLY SUYDMY

DG LQWBQRANRY RQBIMEQKHS FRP P RAW H FKDQIH/

2 XUSUHARXY P HEY QMR DUH \KEMAAR P DINAAYDOH FKOQIHY FUDAG B\ FKDQIH LQ WH XQGH®LQ) FRP P RAW SUFH DV Z HODY XSSO DG GP DGR \WH
LAVGOBRGANMKHERP S WG/ 2 XULQMORY LVP DUN-G\R P DN | RUDFFRXQIY DG LCDCADOMER WY SXERHY H A-BWRURXUFRGBRMEGIFROQLQMORLY WD
LV CAFRYXQMG | RUDAMBZ HUR  FRWMWRU GHAUD] CEG! YOOH 2 XUSRIR 1V \R UP DQ VEWIRMID KHEIHG DV R RXULQMHIRY SRR DQG LW LGAYLGOOVIB! DG SXUKDH
FRP P W HQNV © HVHHNAR P LQP ] HWHH I HAAR  SUFHAKOQIHVR \WHXQGH®LQ) FRP P RAW WURKIK WHXVH R 1 LOGADOGHLYDAYH LOWKP HQV \KAK Dv| RZ DG DQG | XU/
FROMFW
6DBVDQGO DN

© HP DUNHARXUSURGXRN DG VHLYLFHVAR RXUZ KRBADBI PP HY/SUP DUIO WURKIK RXUR | LIFHV/IQ&RWB0 HD &DORAD +RY . RY DUGELQICERH RXUZ HEVMWY 06
RXUG-DBUCHERIN Z KIFK Z H EHIHYH LV \WWH @UHMR WNGQG 2 XUGDBUGHE RN FROMVR P R WD DWRADJG LQE-BHIE-OASUHARXY P HIEDOGE FRQ FRP SIQHY Z WK
ZKRP Z HWIQAARQ D QRO H FOMYH EDUY 7 KH DU HP HOVZ W \KH G-OBLY YO - EXAIHZH.DED \WH G-DBLY CFTXULH SIRGAEWURP XV | RUUDBIR WHUPXMRP HY |, Q\WRP H
LOABCAHY Z HGHIYHUEXTRQ\R \WH G-OBLY RQ D FRQLIQP HAEDAY ©  HOBR SDUASDM IURP \IP HVR WP H LOWIEH\KRZ V D5 FROHQIRYY DAZ KIFK Z HSURP RM RUSUIRGEN
DQG VYA $ VD YHWAID LQMIUDMG SHARXYP HEYFRP SO). DN HDP HWR RXUP DAY VADAD\ LY EHQY CEGI\R FURK/ \HIDRXUSURGAW DG VHYLFHY R PP HY
Z MMQRXUYDURXYEXMQHN XQW

2 XU LHFVIR &RQMKP HUVHIP HOASUP DUM P CUNAN LW SURGAEW RYHUWH LQMIHAKURIK SURSUHEY Z HEVWY XMQJ DR LOMIDD GHYHBRSHG WK RSWP 1] DIRQ
MDA\ DQG SOG SOAHP HONVZ W P DMUMADUK HILGHY * ROBICH UHIFKHY LW BABLOPXAEP HUEDH RQWBYMRQ WDAR 05 WH LQMGHNDY Z HIDDY WURKIK PXMRP HUVHYLEH
RAMFK

: HP BUNHARXUNVHRXUHE B0 SURGRW DG VHYLFHV AR PXWRP HY SUP DUO \WURKIK RUSURSUHBY Z HEVIVY SUQADGYHWWIQY DG WADM LE SDNGHIKLSY
2 SHDIRCDOBXSSRW

TKH: KRAMDBI6DBY  $ Q@MY 6HYIRY \HIP HQAP DQRQY OGP LQWADAYH D5 RSHDMRIDOVKSSRWHDAMG W IWWDAQ) KHILQ) DG | LD SIRGARNRSHDIRY/
SUP DUO DMVRITIFHVIQ&RABO0 HD &BDNRAD +RY . RY DYG6LQICERMH @ HEHIHYHWDARXUH MY DGR LQMADAYH DG RSHDNRDOVXSSRINCY UDXUKRXUH KDY WH FCSCHW

\R VA Z W RAUBXMCHY CRIMMWY = HWRUH RXULQHQRUHY R EXQAIRQ DG Q<P WP DFV DAKILG SOV G-BRURUIRY 1Q P DNRUI LCBABORHRMY DURXQG WH Z RGBS DG DARXU
VHRXUHGI CHONVIQ/ Dv9 HIDY 1 HYDEDDG' D 7H DV

7KH' LWHAWR &RQKP HUVHIP HAP DQEIQY OGP LQMDAYH DQG RSHIDMRDOVKSSRWDALW R ILFH/ Q' DIV 7H DV &RMBO0 KD / RV$ QIHBY OGG 1 HZ SRWGIFK
&ONRGQD (DD 0 LQHAD 3LGHXVL RW & DUIRID &00DY &DDE DG6LQIDERHI RURWLDNY DG SURFHMQ) IWUABICRSHDIRYY 7KH&RP SI) V7WDEQ) ) LD
D05/ RIDMMEYEXMGHN XQWSUIRVIGHVKSSRMY VHYLFHAKRK DVKHEILQ) DOGREU XDLEP HOW

7KHEHRUHE/ HIEQ) HIP HWP DQEQYDEP LGMADIYH\KXSSR WAWKHIGDOWMY Q& RAD0 KD &DNRAQDIRMHSRFHAQ R IWRWIDMGEIDY LFOAQ) B
P DQILQ) P DJLQFDEY DOGWINGI R SUHARXVP HEDFRIDMIDD) RUWHSIRAHAMQ) 06 0GP LQDIROR GO/ \WDADHIFTXWG URP D\MLGSOWY Z KIFK P D EHDPXMRP HU
R \WHERPSI)  PXVRP HULQYRFHY DUHWSLFDED SURFHAFGE. \WHRILCDY) G-OBUR \WH GO0 SRWRIR WURKIK D1 HH EDHG \HIYIALQ) DUDQIHP HQV&RIDMIOPMBG DG
\HRXUMY VP DEDIHGE. RAU RIMMEVEXMGHN XQW

&XVIRP HUS ROFHDIRQY

) RUWH \ HIUHQG-G -XQH ZH KOG RH PP HUWDAFRP SIMG PRMKID R RUUYHDAY 6HHLRM  \R WH &RP SO0 vV FRORIEDAG | LQOGALC
DA HON 7KH &RP S V @LIHARXWEP HY JHHDD D HIDIHG Z W XV 1Q MIQI LFDQARZ D5 FROMPAVIBY CRYW DV RSSRWHS \R \KRH PXMRP HY Z W ZKRP ZH
SUGASOW KDYHSK\ MFOOADAQ) CRVW  Z KIFK DUHHQAUGLOR LORGH MR KHEIHWHERP SOQ VARP P RAW KREQJ UMY DOGQRVRNGHFXDWYHSXUERHY/



&FP SHMRD

* RGFRP VDAY FRYHUD EURDG\GHAUKP R \KH SUHALRXV P HEY LGB Z 1\ D FRIFHOADINRQ RQWH SK\ MFDOP DNV HVHIYLFH SXETE LQBAWIOD DQG SUYDM
FRRUFRQAKP HY R SUHARXV P HIBY Z KLFK LGFOGH LQBAKMDOP DA CRMUAY UHIGHY P LQIMY | CAMMY EDQNY EURNHIDIH KRAHY DQG SUYDM LOMARY : HIUTXHQ® |0FH
Al HHWRP SHNRYLQHIK DD DG W RAXGRP P RQI RUDPXWRP HUDGE RUDVXSSTHULQRGHP DNHANIP HYWR EHDARP SHNVRULQ DGR

2XU IWHAWR & RQXP HIVHIP HOAARP SHMY Z W QXP HIRXY RQICH DG RKHUUHREBLY R GUHRAIR FRQUXP HUSUHARXV P HEDSURGEW & RP SHIMRQLY EDHS SUP DUO RQ
SURH DG PAMRP HMAYIFH L(FOGEQ) WHIHOW WRITHMP HAD KISSIQJ) 7R DGWHUH WRAVARP SHIMNRQLY DOR EDHS RQSUIRGAEWDYDIMHON  DIKRXIK DOP CNRUHRP P HIFH
VARG Z LOWSIFDD WRAN WH SURGRW\KDADH P RIWQGHP DG

2 XUBHXUWHG/ HEQ) VHIP HQWV P DINHAY BHIHYHG W KDYH @P WG QUHRAWARP SHIVNRQ : HEHIHYH I DRRLY LFOQQ) CFRAW R FDBAMED VHRXUH R H | CHOWY EXARQ
DRGQXP WP DIF H SHWWYH DG REHIUHDMS VAV DGR | HIQIV SURYLGHXV DARP SHIVYH DGYDRAI HLQWDAP DINHSDRH

6HDRQDIW DQG2 \WHY) DRRY, QOHAQ ' HP DQG

2 XUBMHW LV JIHHBD RAHDRIBO DKRXIK GHP 06 1Q WH WHEIOP DINHAMGBY R BEH GZ HJLQ WH \XP P HJP RQKY 2 Q\WWHRKHUKDG Z H BEHIHYH RAUBMHW LY
AUHAY 1P STAMGE \WHSHA-BWRQR P DINHARHIG/ DG JGEDCHRRP IF CRNMW + IMRUFDD  KLIKHUGYHY R G-P DG | RUSUHARXY P HBY DUH BIRXIKWRQ GAUQY SHIRG/R
P ODRRHRORP IF XGAHIMQW DOKRAIK FRAWRY/ PD 1ORXDM IURP SHIRG R SHIRG 7\ SIFDD 1 CRRLY \WDALP STRAMKAK XQRHIRIQI DG FRUHDWM Z W D KLKHJ®YHOR
G DG RUSHARXYP HBY LARXCH YRDIWVDW LOWHHTXW P DNV ICRADH/IQUDMVR 1O OINRQ DIGWHZ HNHIQJ R WHS 6 CRMU

&RP STDORHZ W * RYHLOP HOWS HIXMWRQY

© HOM\XEMPAR DYDUHV R GRP HANF DQG| RIMIQ@Z VKDAHDM SOMEX@L® \R RAUBMCHN Y4-FDAVHR \WHDMHDG YODHR WHSUHARXYP HECSURGEWIQZ KIFK
ZHGDDZ HP XW\EH FLUH XOR DXXUHFRP STDGRHZ W WH) RUHIQ&RUXSYBUIRIFHY$ PADQG D YDUHIY R DQIVP RH OXQEHIQY) DOGNIRZ \ RUPXVRP HJUKBVIQUASRQHWR
\WHS 6$ 3DNR/$ FADQGVP LOUI RIHIQUEMRY WILP HY

% UWDROR RAUGUHRWR FRQXP HJBEXMHW 1Q SDMFXOU Z H FRBRASHYRIBO@WM DG DUH VVEMPNR ( XURSHDR* HHIDD DIV 3URMANRQ 5 HIXOMINRY \WH &N RAQD
&RQXP HU3WYTR  $ PADG MP LOUGRP HAF DG | RUHJIQ WEAMAMY \KDADGAHN \WH FRANRY XVH DG P RQRUIQ) R XK QDI ;- HARQIMXH \R GHYRM \XEWRQADOUHRXUAH R
FRP SO Z MW \KHH@Y VDG U XDIWRY

2 XU&) & ILCDAQ) EMADY RSHIDAXQGE-UD&DN RAD) LOFH/ HIGHY/ IFQHMK-GE. WHEDIRGQD' HSOWW HWR ) L(DQRLOCBURMARQDQG, QQRYDIRD &) & LV
UIIXU-GWR\KEP DI L(DIFHGQE-UQY. DOQO0S SR WWRWWHWIMZ KLFK \XP P 0L HYFHVEIQ GO SRWRIR 0G| L(DGADOQ RP DIRQUIDAQ) &) & Z KIFK DH\KEMPAMR DEW

+ XP DQ&DBMID

7KHHIRWDXGH SHIWHR RXUWP P HP EHY DUH FUMFDOR RAUNKFFHW - HOUHGHYRAMG\R \WHDMERNRQ GYHBSP HOAVDQG BMMROR RXUHP SR HA Z KLIFK HIE®
XVAR GHIVHUDKLIK BYHOR VHYLFH\R RXUPXWRP HY 94-FDXVHZ HKDYHD\P DOQP BHUR HP SR HV DG AHMIQR RXAUNVKEMADUHY DUHJIHRIUSKLFDED AVSHYHED/DUAXOR
YOURXY CFTXMMRQ/ D/ Z HDDY [ URP LQMEDOIWRZ W RXUIRFXV LV RQ P OQEQQ) D UHIMRQKLS EDHS DG ARIERDAYH Z RIN HYUREP HAZ WO HIFK R RXUJHRIUDBKLE
GFDIRYY ) RUWH P RIMEDWRXURSHIDMY EXMQHARY D DAKRU] HG \R HXBEQK \SHALLF SRIAHY DQG SURNAY FRFHQQ) \WH DMEFIR OOG IMMRQ R SHYRQGHOLQ \WHU
RUDQ] DIRY CEAMAQ) [P RY RMHWQIV P OQEQQ DVIHZ RINHYMURP HONRUHP SBR H/ HXKRP HY DQG RKMHUBXMGHN SDUGHY RITHIQ) FRP SHIMYHFRP SHODIRD
DOGEHH IWARHP SR HY DOGKILQY SUTANAHYLQAMXG-G\RIGHON TXOM LHGFOQECDM/DQG SURP RMAYHMW DG LFOMRQLOWHZ RIN RUH

$VWAH P HWP H Z H WFRIQ] H WH LP SRUIFH R 37RHDMKH 7RS DG Z H KDYH DERSIMG FRP SOQ Z1GH FRSRUDM JRYHDFH SRIAHY DG SURAHBKUAY Z KIEK
HP SKDM] H CFFRXQEELMY WISOHA | DWHY OQG UASRMUELOW * RIBARP VVHIRUP DEDIHP HOALY WASRQUEG! | RUMWEEDWKLQ) DG P RMRLIQY RUFRSRIDM JRYHIDFH
SURMAY LFOAQ) P RIRUIQY JRYHIDGFH H | RW DAHIFK GFDIRQ DG SOMASDYY LQWH UAROMRQ R JRYHIDGFH UHIDAG IMXHY/ D/ GHE-G * RBFRP VEREHR 9%5MQHN
&RGPNIGG( WLFVHP SKDM] HY TP RY) RKHMLQIV WHFRP P MY HYAR HALPY DG FRP SOOGFHZ MW WH@Y. D05 SURYLGHYEDUE WEQELGY| RUMK FOCDGG GI DCEHONRUR DOIW
HP SR HV

$VR -XH WHERP S KOG HP SR HV Z W GDMIQIRWSPHIFD  GFDAGLO$MD DG GFDAGLO( XURSH DOH A-BV R \KHH
HP SR HAV Z HIH FROUGHIG | XQ@WP H HP SBR HY/ 2 XURYHIDEDHP SBR HH WAAQINRD UDM | RUMH \ HOUHQG-G - XCH zZD/ H FXAQ) RAUPLQNY DG WIQQ) DG
IV RSHIDIRYY Z KIFK KILH@LIHD LQUASRQHWR I ORMDIY) BXMCHNVGP OB/ RUBMMRQUDMZDY ) RAWHFRP SDQHYZ HKDYHRZ QHG1 RUP RIAWKDDI LYH\ HOW \KH
SHAQIHR HP S HVZ KR KDYH P RIH KD ILYH\ HOW R \HYFH Z D/ ) RUWH FRP SDQHV Z H KDYH RZ QH5 DG RSHIDAG | RUGW \WKDQ | LYH\ HOY \WH SHHQBIH R
HP SR H/Z KR KDYHFRQMAHGWHUHP SBR P HOMGFHWHUASHRYHIFIXAMMWROGM/Z D/



TKHE&RP SR LV FRP P WG R \XSSRWY RXAUHP SR HAT | LQBQADO P HRED 06 SK MAOZ HDEHQ) $ FIRW RXUYDURXY ARP SOQHY ZH RITHJARP SHMWYH SD. DG
EHHIW LGFOAQ) DICOKRWMP  LRHWH Y DBV DG &Y WP HIXAW 7 DB/ DRHP SR HH\DNQIV N SDROGHP SR P DRKIQ) FRQMEX\WRYY KHISK! LOWXUDGRH
QMHEOW LQXUDFH O H LOXUDAH KHISK VOYIQIV DOG | Gf LEGI \VSHEQ) CAFRXQV Z HIDHW LGRHWHY SOGWPHRI 1DP 1O GDYH SDBHEDGDYH DG HP SR HH DAMBRH
SRIEPV

© HSURYIGHHTXOOH-P SB P HARSSR QWY \R DDDON LHGLGAYIGOY Z IR DGR UIFH FRBU BIILIRO W JHIGHUIGHQIW \H XOORUHQEBINRY SR DIH
OIRDORWILQ S MFOORUP HQEDAMEMN P LOMY RUYHMEIDWINMY JHHNF LQRP DIRQ RUDD RKMHUSIRARMS FIDMLLFDARY ( TXOOHP SE P HMARSSRIMQW LFOGY B
LV RACP WAG\R KWK WDQQ) SURP RIRY G-P RIRQ WD HJ BDYHYR CEVHIFH OGG WP LCDIRD 7KH AYHMW R RXUZ RUN RIFH 1V HAHQID DGG Z H DUH FRP P WG \R
QAYHYW DG LFOMROWURKIKRAMKHERP S0 R HOXUHDZ IGHWIQIHR H SHIHEHY SHYSHRMHY DGG VN.OY\R SURYLGH BHAWUVROMRYY GUYHLGCRYDIRQ DQG FUDIW 06
HXOFH GAMRQP NG $VR -XCH D5SIR LP DMD R RUHP SR HVIGONIHGD/IHPDBI DG =~ R RXUHP SB HVZ HHP DEH XS R XQGEHWSUAHMG
P LCRUMY
&RER DM, QRP DR

2 XUH HXWHR | [FH/DHGFDAMGDY  6FHIF$YH 6X0  &RWBO HD &$ 2 XUWBSKRHQ® EHLY DGRUZ HEWWMLYZ ZZ JRGFRP
7KIRIK MY Z AW Z H P DNH DYDOEG! 1WHR FKOUH DOR RAUILOQIV Z WK \WH 6HXUMAY DG ([ FOQH&RPPIMIRY 6(&  LFOGQ) WRH XQG-U\KH 6HRXUMEY
([ FDQIH$ MR DVIPHEG ([ KOQHSPW 6XFK UBRW DUH P DCH DYDIDE®! RQ\WHVIP HAD, \KDAKH  DUH HPRARQFDED [LOGZ MW RUIXUDKHG\R \WH6B( & ,Q
DEAURY) FRIHVR RXUEREHR 9%0MQHN &RIBANDDE (\WEV IRU( P SR HYV &RGHR 96MQHW & RIGPADGG ( WFY | RUGHIRU) LQDGADDDGG 2 \WHU2 [ IFHY OOG &RAHR
YHMCHNERIGANING( \MFVIRY  LWRARYDUHDYDCEGIWWURKIK RXUZ HEVAM DRQY) Z MW RKHULQ RUP DARQUAI LAY RXUFRSRIDMJ RYHDFHSRIAH/

* HRIUDSKIF, QRUP DARQ
BHHLRM  \RWH&RP SIQ VARQRIEDAG! LOGADONIM HONI RULQ RUP DARQIERAVWH&RP SO0 VIHRIUDSKLF RSHIDARY/

,7(0 $ 5,6 )$&7256
6XP P DU R 51\W) DRRY

7KHIRIBZ L) \KP P Y SIRVIGH/DQRYHYLEZ R \WHP DMUDOUMYZ HOUHH SRHGWR IQWHGRIP DOFRXUIHR BXMCHY 7 KLYUM | CRRUNKP P 0N GRQRWVRQEIQDTUR
WHUMN UHIDAGLQ RUP DARQWDAP D EHLP SRMIQAR RX DG\ RX \KRX@ UHIG WHHWRI HAHUZ WK WHP RIHGHEIGGAVAAMRQR UMW AVHWRIW | RTBZ Q) WIVVHRAIRQ DvZ HT
DV HYHZ KHH 1Q KLY WBRIWKQEHUWH KHDBQ) 20 DOIHP HQW' VAXWIRQ DQG $ DOMY R ) LGDGADD& RQGURY DG 5 HXAVR 2 SHDIRYY $ GAWRIDDUMY EH R0G WRH
P P O] HSEHBZ  RUGMVAXAWHGHYHZ KHIHLQ® 5 [WN) CRRLY DOG30 DOHP OV VAXWIRQDOGS (DOMYR ) [CDIADOR RQBWRODQG5 HXOVR 2 SHDIRY P D 0830 \RRU
CRMMEY RURSHDARQY D/ FXUH® FRIBAMERUD/Z HP D FROGAMHP LOWWHIXMUH RARWHP DINANLIQZ KIFK Z HRXUWHM RSHIDMRUP D LQWKHI XMUHRSHDAM

% 3UH HIHFHY DQG SHAFSWRQVUHI DLAQ) RZ GHIKIS R SHARXVP HEYP D FKDQIH
% © HP D QRABHVKFAHA XAQUASRIEQ) \R AKDQILQ) P DNHAB-DIANY SDUFXOLD [QRXUGLIHANIR FRQMP HUBXMGHY

% 2 XUBMGHW LV KHDYO G-BHIEHNRQ RUCELOW \R RBEIQ | LDGACQ)  DOG \WH I OUHWR UHIHZ. RUBSOAH RUFHAWCAMIY DOG RKMHUILQDIAQ) SIRGENV FRXG
P IWRXUCELON \R FRIGFNRXUBXMQHA DQG KDYHRKHUDGYHYHFRQHNXHEFHY

% © HSUIRYIGHDYDUHN R 1L.COGAGQ) DEMIDAYHY/AR RAUPXMEP HY DQGWHH LY QR DAKUDGFHWDAKH P HKRG/Z HXVHWR P LQP [] HBWHY RQWHFHAWZ HH WG
Z LQEH\M I LAHQW

/ LTXAW FROMOQNVP D @P MRXUCELON \R IURZ. RAUBMGHNV

1 , QMUXSURQ/ LOWHVXSS® R FRIQ DG EXARQ SURSFEMKDAZ HVHTRUMOYHUI RURXUP LQIY RSHIDNRQY FRX@S UKV RAULCCELOW \R DM\ RUPXMEP HY DG
FRXG HXONQBRWR \DBY

¥ . HOHGSBHG-QARQNH P DA HP HQVSDMAX @D RXAU( 2 0 U* WIRY 5 REHW

% © H DUH G-BHIEARY RXUFRP SXMUM VP V I RUH HRXAMY WDEHY DQG FROBANY . RXUAUHRNR FRQXP HUBXMGHW DQG BHAKHY GP DIH DQG P DOXGRMRYY
D HAMY \KHHW P VFRXES LM UXSWRXUCELOW VR FROGPNRXUBXMGHN

t © HOHIGFRERDMY $ , WKQRBILHYLQR RUSURFHAHY DG WHHWAKGRBILHVP D SIAHNBMGHN FRP STIDGFH DQG U-BXABMRDOUMY

YHDAHRXUBMGHN LY G-BHIGHNRQWWH YRIAMIW DOG SUAQ) R SUARXYP HEY Z HDHANHD \REHIQOHFAHGE Z RIS HYHIVP RHWDD EXMCHAMVIQRKHU
HRQRP LF \HRRLY



H +H+ +H+ +H

+

+

H +H+ +H

7KHOYHIR JURZ W DG SUR MEOW WDAZ HH SHIHRHG DY DFRQHDHFHR - WHXGRHIBIQNAY DG YRDWDA LQWH I LGDERDCP DNAVIQUHAHOWV HAY/P D (QRAEH
DRRTEHILOQI XMUHSHIRGY D/ JGERCALURXP WIHY FKBQIH

: HGHUYHDMWI QI LIFOQASRWRQR RAUBXMHN RANGHWH 8 QWG 6\ DG DUH\EMRANR \WHUMI R | RUHIQ RSHIDARY/ SDWRX@OD LQ\WH3HRS®HV'S HEXETF
R &KICDD/DUAXOR RUDFTXAMWRQR / 30

7041V WDAKDYH UBHRHQ® BHHD P SRHS RUWUWHDMHG PD URXOMQ KLIKHJFRW WHOAH RUP DJLQY DG U HBIDRY BTV ZHH 1P SRS 1Q IRHJIQ
MUWGARNRY G-P DG RURUSIRGAWVLQWRHMUWWNARNRY/P D GHICH

2XU: KRBADBIGDBY  $ QRADY 6HYLFHAHIP HOAYGHBHIGHWRORXUHIMRQKLSVZ LW IRYHIP HOWP LOV

2 XUP LOARSH.IDNRQ/ DUH\KEMPAR\WWHUMN R FDBXURSKLE GAW DQG RKHJBXMCHW LOMUIXSURQY

2XU: KROVDBIGDBY  $ GRADY 6HYIFHVHIP HOAY DAMP HY G-SHIEHARQ DFRAHQADMG PXRP HUEDH

7 KHIHLY QR DAXUIDGRHWDARKUB\IANIVURZ HY* DEBLY DANRYEXMGHWZ LORBEIQUI KIWAR DANROP DUFRTBRAIRDY GHHEHE\R P DNHWHBXMGHWAKFFHM XO

YHFDAVH WHRIOLQAHWRLY DUH P RIH YX@HIE® W HFRQRP IF ®W ZHP D H SHIHFH FDIP VR XQ OUBXMCHY SIERNFHY \KDAFRXTS \KEMRAKY R JRYHCP H/
HIRFAP HNRIRY/

2XU LWHPAIR &RQMP HVHIP HMAKEMPAR LOMMHFRP SHIMROI URP RMHURQICHUABLBLY WIEMRDOFRQWRUA/ DG IHHDORQICHP HIAKOQAVHY
2 XUMDAD\ | RUJURZ QI RIUBXMCHNLGROGH CFTXMMRQAKDAP D EHXQMAFHM XO

-0 YV VHUK HILCHRSWP L] DNRQ 6( 2 KDV SURIGHS IWZ [\ D FRP SHIVYH DGYDRMIH EXVWAVFRP SHIVRLY DUHLP SURMQJ WHURZ Q6( 2 WDMILHYZ KIFEK P D
UWHEEH-0 vvDGYDRMIH

2XU LWHPAR &RQKP HMHIP HWP XWEHCEGIVR H | HAMYHD UASROGR FKDQIH/LOWRKCREI\ DG FRXES P DNHWRKCREILFDCP [MXABY

7KHSHIRP OFHR RUBHRXUG/ HIAQ) 6HIP HOAY \XEMPAAR RUCELAV \R P DQEIQ WURXIK RUIIDIRQ RUCFTXMMRY DEDQSRWRIRR \K | LAH] H BXW
ZHPD (RAHIEGI\RGR\R

2 XUBMHWIVKHYLO IQOHAGE  YRDWDW LOFRP P RAW SUAH \RWDARXUAXAVP D YO FRUGHIED WP SHIRG R SHIRG

: HKHIIHWHYDOHR RAUSUHARXV P HEY LOYHORY DI DOQWWKBQIHY LQFRP P RAW SURHY EXVWKHKHEIH/P D SIRYHLCH THARYH DG Z HODKHDNIMN R GH DXON
B RAURQMEDINY

| FRP P RAW SUFHVZ HIHWR UNHLIQULFDQ®  Z HZ RXESEHCEGIVR FOW GWIQHIRY  Z KLFK Z RXGS DGYHYHD O | HAARXUCELON \R VHYLFH RXUPXMRP HY
7KH&RP P RAWA7 WDEQ ) XMUIV&RP P MWRQKDYLQWHSDWELRXI KWIQ CRMRQ DI CLQXXVOGP D VHHN R U XM RXUBXMGHN LRV
5 XGVHIPMGLQ& O RQDOGGWH( XURSHIDS QROZ LOHNXLUHXVVR\GHIG FROUGH TEGIWP HDQG UARXUAHVRQHMURGP HABOU-SRY)

2 XUGUHRNR FROMXP HUBXMQHW FREBAV SHYRDOGID DG LG RUP DIRY G DVD FRQHNHFHZ HOH\XEMANR DIURZ LQ) QP BHUR FRP SB] DI SIRMANRD
DOGSUYDR \WEMAK Z KRVH YLRIDNRQ FRXTS \KEMANVAR \DGRIRDY

YHDAVHZ HWKLS SIRGARW\KURXI KRXAVWHS QWMS 6\ Z HOUH\VEWRWR @Y VVUBHTXUIQ) XVR FRBANRXVR WBMDBV\Y  DGZ HFIRX@KDYHACHOMW UL ZHIDC
\RFRP SO

2XU" IWHPWIR &RQXP HJVHIP HOMHIHY RQ GDG SURYIGHY DG RKHU P DNHNY DN IADMY \R JHHDM \DBY EXVWWKHH DUDQIHP HOV KDYH BHH) \}EWRAR
UHXORY KD HYDGLQVRP HFDWHYKDYHEHHQWP LCDMS

2 XURRQAXP HUBGHIWIQ) DQG P DN P DMUIDY DUH \EWRAR U XOWRQ DG FRQUMMAZ W \KH UHBIAXY) LQGAMN JHHIDD OH ARP 1Q) XQAHULGRUDIQY
VA

2 XUERDGR QUHARARYKDVDERSWGDSRIA R SD 1Q) BHIXQURDK AYIGHEY EXVWHHLY QR DRXUDRH\WWDANAYIGHBY Z LOBHSOGLOQWWHI XM

2 XUKDUHRTHY HIXAW [QRUAKMOQ \WH &RP S FRX@ EH GOMG B\ 1XMUIH MAXORHY R WRAN LFOGQ) 1Q FRQQAAINRY Z WK DFMXAMWRYY DG P ICRIW
LM HOW



% 0 HPEHYR RXUERDSG OQG P OIHP HOARZ Q RUWBUAHARZ (HY R CBSUR LP DAD R RXURMEQEQ) FRP P RQWRAN DQG CRAMY \RIHMHUADQ H HW
KBTI OHTFHRYHUP DY/ \XEP KGR WRFNKRTHY | RAKHUYRM

, QVMRGXARU 5 DM\V

7KH G-P DQG | RURXU SURGXAW DQG RXU SUR MIELMNV XGP DAD G-BHG RQ SUHHHIAHY DOG SHA-BIRYY LHIDUEQ) WH GMLDEMNV R RZQQ) SUHFARXY P HBY EXVWKRH
SUH HHAHYDQG SHA-BIRQY DUHVXEMPAR FKDQIH

© KUBIWHERP SI) RSH.DM/DAERN \KHZ KROWIBIDQG ALHWR FRQAP HUGYHY \WHGHP DQG | RURXUSURGKAN LY G-SHIGHSROWH SHIF-BINRQY GG SUH HHIFVIQKH
JEEOP DNABIDAEQ) \WH RZ GHIKIS R SUHRLRXY P HBY DQG Q4P VP DIV 7 KHH SHIFFBIRYY 06 SUH HHIAHY G-5HIG RQ D YOUHV R IDRRY LGFXQQ) Z RES HYHQW DY
AVPWHGP RHIXE® BHBZ  BXMQHW DG HRQRP LE FROAURYY LQ@MIRTY DG RMHUPXUHER UHDMG WHIGY \KH UM DOG DMERMAHHVR - RY SIBRXUHAHY OQG RM-UGIMIC

DWHN DG DIM CDAYHLQYHWR HOARSSRIMQWAY $ @K | CRRY/P D FKBQIHRYHMP HDQG DY DFRQHDHFHWHUHAGVR RAURSHDARYY SUR MIEHOK DOGWRANSUFHP DYDY
RYHUERK \KH\KRVDOGWHERY WP

: HUHIX@UD VHHN R LQCRYDM DGR DA SDMP DUNANKDQIHY EXVWHLHLY CR DAXUDGRHWDW HZ L@EHVKFAHRAM XAQ GRQJ \R

© HOUHDBWYAR WH\SHADOHMYIW R RUBXMQHMR HRGRP LF \RALDCDGG SROWFDONHIGY DG HYHON DQGZ HDMP SR SURMPAKHUH | HAWRQRXUBXMGHN RYHKH
QY \MP ) RUH P SO Z HKDYH SORHG LGRUDIQ) HP KDY R RAUGLHRIR FROMXP HUBXMQHN 1Q DQIALSDINRQ \WDAHFRRP LF XGFHVEIQIY P DNAAYRIWDNY DQG JGELLT
FKOEBQIHY FRQMDH \R P DNH LOYHWR HOALQ SUFRLRXY P HEY DG Q<P L\P DIV P RUH DMERYH \R LA YIGDOFRQMP HY 7 KHIH FIQ EH QR DAXUDRH KRZ HYHJ \WWDAZ H Z LGDEH
FRUHANIQ RXAUDMAP HWR P DUNHARHE/ RUHYRILGQ) EXMCHN DQG FRQKP HUSUH HIMAHY RUWDVHYH UL RXUMGIP HON D FRUMRWRXUUASROH R SURVIRMG WHB/ DG
SUHHMEAHYZ LOEHWP HD RUHIHRAYH 0 RURYHU BHFDAHR \WH WO R RUBMGHNAR P DFUR HARGRP LF \RADODGG SRIWFIOALURP IR WHHP D BHQRH I HRAMH
DA\ VRLQHXDMXVIURP \WHDGYHYHH | HAAMKDAKHHI CRRY FRXGS KDYHRQRXUBXMCHN

5 DMV5 HDWQJ VRRXU2 SHDARQY
2 XUBMCHWILYKHMO G-BHGHWRQ RXUDHOW R RARIQ | LCDCQRQ)

2 XUBMHW G-BHBY VEWERAND RQ RUCHOWV \R RARQ | LDHQ) |RURURSHDIRY 2 Q' HRHP B Z HHMHG QR D FRP P WG | CHOW SIRVIG-GER D
Y QAFDM R 1 LCDADOLQAMRYY \WH 3 7WDdQ) &UHAW CHOW  ZKIK D/R -XCH SIRVGHS |RUD \REDUHYRNQ ARP P MWW HOAR XS \R PIARQ DG D
\MP LCDNRQ @M R 6H-BWP BHU ,Q ZHBD GDIQ) SHHRXY PHEY IURP 7HKHU D UHDMS SDW @ KIBI RAUMMXGW 1Q UHFRHRAP RQKV KDY BHHQ SIRVIGHG

SUP DO B SHARXVP HBYGDH/ DP INUW R Z KIRK DHIURP 7 HKHU SURMRWLY RXAUGIXGW Z D/JHHDD SRIGGE RAU7Z WEQ) &UHIVWY CHAOW : HXHIXQR/GIZ Q
XQEHUWH 7 WIDAQ) &UHAW CHOW WURXIK RAUSUHARXY P HEY GDHY DG \WURKIK RKHUI LADJAQ) SURGERW VR SXUFKDVH P HBY | URP- RXAUNKXSSTHY DG | RURSHIDINY FDK | B2
SKERHY 2 XU&) & \WEMADN DORXVAWHHI XQB/\R | LCDAHAHAMOR  IWGQEQ) LR

| Z HOUHXCTEGI R CFFHW | XQB/ XQEHUSHARXY P HBY GDHY/ RXU7WIEQ) &UHAVY ROV RURKHUILDAQ) SIRGEN ZHP D EHQP WG LQWHP DQQHULQZ KIFK Z H
FRGPNRUBMQHV DJ5ZHP D BHXTEG\R HYDIH LQ | DYRIEG! EXMCHN DR RUILGDFH [ XMUH RSHDARQY RUFCBMIDGHGY ©  H FOQERADAXUH\ RX WDARXUDXHVRU
FDK IBZ Z RXG BH WX IAHQAWR |X® B ERIRZ LQIV XQEHU RXURAWINAQ) G-EVWQIMKP HONV IFOGQ) \WH 7UEBQ) &UHAW) CALOW DQG SUHARXY P HEY GDHY/ XSRQ
CFAHBLDARQRUDAP DIMUMY RUKDAZ HZ RXGE EHCEGIVR UH LODGFH RUBMWIKRMUH\RHSD) P HQWXQGEH KA DUBQIHP HW 2 XUI OUHWR B RUW-STOFHWHAHP HIQ/R @XGEW
XQEHUNKRK FLUPP BGRHY Z RXQB UHBFH \WH | LQDCAQ) DYDIOE®! \R XV DG FRXE TP WRXU CELOW R FRIGAEARXUBMGHW LFXAQ) FHWEQ GLUEQ) CRWIW R RU&) &
WEMGEDY 7 KHHFOQEHQR DAKUIGFH\WDAZ HFRX@S SURRXUH UHSORHP HOVIGDGAQ) RQFRP P HIADE) CFR-BEGIMP VRQDWP HY EDMY RUDADDD:  HKDYHSBEIHG DMIQILEDQA
SRMRQ R RXUDKHN DV FRADMIOXQEHUWH 7 DAQ) &UHAW CAON DGLU Z HZ HIH XQTEGI\R USD WH P RXQV RANBIEQ) \MHIKQEH \iH OGP LQUADRYH DI HAWKQEHUWH
7UDAQ) &UHAVY RN FRXS SURFHHG DI OWYWH FRIDMIOHRXUQ) \KAK LOE-EWEHW

7KH7 WDEQ) &UHEVY DA WD XVAR FRP SO Z W PARP 0N 01 LUP DIYH DQG QHI DAYH FRYHIDQV DQG Z W DYDUHW R 1 LGDRDCFRYHION LGFOGQ) DP QP XP
Z RINGQ FOSMIDUATXLUHP HQWDI L H FKDLJHFRYHIIHUDAR DUDAR R \REOUHFRXH G-EVIR FRORTEDAMG VIR LEGI HAZ RN DG QP MINRQY RQWHIP RXQAR RZ QHIKLS EDFHG
ICDRQV D/GHIGHS 2Z1Q) W \KH YODUCE@NY R RUBMQHW ZHP D EH BTG \R BTXHIEP MG Z DYHY R FRP SIDQFH Z W FHVEQ | LDGADOFRYHCDONV XQG-UWH
7UDAQ) &UHAVY CAOW 7 KHHFIQEHQR DAKUDGFHWDANKAK Z CLYHY Z LE@EHJIUDQAMG 8 SROWHRFRXUWHFHR DQHYHOAR GH DXOWQEHH7 UDAQ) &UHAVY CAMN WDAZ D/ QR
PXUG RUZ CYHS SXUXOQAR \WH WP VR WH 7 WDEQ) &UHEW CROW \WH GLEHY XQG-UWH 7 WDEQ) & UHAW DFLAW FRXCS HBRMR G-ROUH DIIP RXQN RANBEQ) XQE-UWH
7UDAQ) &UHEYY CRON R EHGHDQGSD CEGILP P HADAD

;- HOHNEWR/WR | ORXDINRQY LQLOMIRNIDM/ EDHE RQWH YDUCE®G LOMIAAMP VR \WH7 DA Q) &UWHAVY CHOW DQGZ HP D QRABHCEGI\R SDWV DR \R RXURPXRP HY
DGERURZ HY\RP HRUBQ SDWR BRLGRUHDHIQWHLQMHXAWKDAZ. HDHUHNXUWHGWR SD XQEHMH7 IDAQ) &UWHAVY CHAOW



: HFRXGB\KI | UG Z 1M RXUI LCDQALQ) RSH.DIRQY
: HHYDJHIQDYDUHWVR 1L(DGAQ) CRIVMNAYZ WK RUPARP HY
% 5 HAHYDEGV I URP RXUPXMIFP HY/Z WK Z KRP Z HWBGHLQ SUHARXV P HECSURGEN DUHH | HRHD VKRWALP QRO LOMMME-DUQ) H WORQVR FUGWKDADA 1O

FHMROQ FDHY VHRXUG B \WH WHDIMG SURGAEWV P DQRCHS 1Q \WH &RP SIQ fV SRMHAMRQRUBR. DOIWUR  RHAWAMMHG RQBHKDD R \WH PMRP HJ 2 Q DYHIIH
\WHHUHFHYCEGY DHRAWBEQ) XS\ AV

¥ : HP DNH DEYDRHY W RXUPXMRP HY RQ XQUH LCHS P HBY VFRXAUWHG B P DMUDY UHFHYHS TURP \KH PXMRP HU 7 KRH DGYDAHY DUH @P WG W D SRINRQ R \KH
P DAMUIDY UHFHYHS

¥ 7TKH&RP SR P ONHVXQHRXUHG VKRWMP - QRO LQMHNAHDUIQ) DEYDFHVR Z KROVIBI P HBY G-DBLY DG IRYHAP HOWP IOV

¥ 7TKH&RP D) SHIRAFD® H WGV \KRWMP FUHEVWKRURA K \WHIMXDFHR - GRMY UHFHYCE®IVR CESURYHS PXWRP HY DAQMIAADMY GAMP LCHS RQDPMEP HJ
B PXWRP HUEDLY

¥ TKH&RP 3 RSHIDM/DILQDERQ) EMCHWWURXIK &) & Z KIFK P DNHV VHRXUHG GOV DABDR R YDOH UDNR? - SUCHSDOBOCP RQMAVIGHGE. \WHAONIAEWNR)Q
YOOH DVARQHYDAYHD HAP DMGE P ORIH? HOMR \WWHFRMAMIDR R 1QP RWDH/ \R 7 KRHEDQ/ DHERK YOUDE® DG | L HG LOMIANIDM GO/
Z \WN\RP HP DXUMH/RQ GP DOG DG RKHY/ TURP WUHHWR\X HYHP RQKYV

¥ 7KH&RP SR H WG/ RHAVWR ERK VHILY DG EX\ HYZ KR SDMNASDIMLOQ \WH DRWRQY FRIGAMSE. 6\IAINVYRZ HY* DBUHY DVEMADY R 6*
2 XUHOW R P 1QP [} HRWH/RQWHFHEVWDAZ HH WG\ RAUPXMRP HY G-SHIGVRQD YDUHNV R | CRRY L(FOQQ)

% RXUGDQXQEHZ UMY DOGRKM-UFUHEVERIAHY DG FROMRY GMIGHGWR DAXUHUED P HOAZ KIFK P D SURYHLCDGADDMWR SUYHMRHY
% RXUCELON \R VHIDFRIDMDOXSRQ PMRP HUGH DXOVI RUCP RXQN\X | LAHR R INVANAUEWRKAY Z KIFK FOQEHDIHAAGE. DQ® BHUR IDRRYRXNGHR RXU
FRAFOLGFOAQ L AOQIHVIQHREP IEFREAWRYY L LGRUDAVIQP DINANDAVR LOMIMIGG 1L FKOQIHVIQWHFRQEUMRQRUYDDHR WHFRIDMIO 006G
% WHUAHYH/Z HHXEEDK | RUBDQ @Y Z KK P D SURYHLOK [ LAHQV
/ ITXLAWFROMDIQNP D @P IMRXUDELOW R JURZ. RAUBXMGHK

© HUXUH D3HDOM VR R ONIGEW R 1XQG ERK RXUH MY EXMGHW DQG RUMRDAD\ | RUH SOQURQ MURXIK RUDQE JURZ W QG RSSRWMQME CFTXAMMRYY
SXUH® RXUP DOQVRXUAHVR @IXLAW DUH\WH FDK \WDAZ HIHHDM I URP RSHIDINRYY SUHARXV P HBY D/ DG RXU7 WDAQ) &UHEW CAOW 7 KHUHFDQ EH QR DAKUDFH WD
RAURXUAHVR @AW Z LEDEH DEHIXOM R VKSSRWKH J URZ K WD H DUH KRSLQ) \R DFKLHYH ROWDADGAMRORXUAVR 1LDAQ) |RUKLY SKERH IQWHIRP R DEAMRIL
GEWRUHDW LAY Z LOBH DDMEGIWR XV ROVDMIRRY WP VRUDADD $ OR \WH 7 WDAQ) &UHEW CAONV FROEQY DUGI) XM G-ENLCDAQ LV ANHD R FRQEIQ
YDURXV! LQDGADODG RKMHUUMARYHFRYHIDON 7 KHGH-G\R FRP SO Z MW WHHFRYHIQNP D @P MRXUCELON R LP SBP HWRXUIURZ W LQADAYHY

7 KHEHH IWZ HDIHRXUH® H SHIHAQ] TURP 7 HKHUVIQYHWR HONMQWH&RP SDQ P D QRAARQMXH

,Q) HEUOW ZHHOMIGLQR DWIQLAMRQZ MM 730 6% GH& 9 ZKIFK VRIHKHUZ LK WD LADAY Z HUAHAR D/7 HKHU Z KHIE 7 RMHUSXURDHG
\KDUW/R RXUFRP P RQWRAN RUCSSUR LP DMD R RAUMHDRAMBEQ) \KDW [RJ P LAIRQ 7 KHSXURKDHSUFHI RAWH\KDUA/ U BUHOAMG D AVFRXQMR\KH
@ YROP HZ HIKMG DYHDIHSUFHR RXUFRP P ROWEFN RQWH1 HZ < RINGWRAN ( [ FKOQJHSURMRWHHQY LQRWHWIQLORIRYD , QFRIGHRRDZ W 7 HMHIVLQHAR HAD
WHERP SI)  DEMIQHR 7HKHZ D/DSSROAMG\RRXUERDGR QUHRRY

7KH&RP SO KDV HOMG LQR YDURXY FRP P HIADODI WP HOVZ 1\ 7 HKHUZ KHIE, WH&RP ST BDHY/SUHARXVP HBY | URP 7 HKHU DG 7 HMHUSXUAKDVHY DQG VHIY
SUFARXVP HEYZ W \KRH&RP SIQ 7 HKHUDDR XM HYARH&RP SO0 IV VHRXUH R H DG G LMAVVHYFHY | QDEAMRD Z HSXURKDHG PITRQR ; $81 DJRGEMNG
MIEGFRO\SRQRUGE 7HMH

© HIQMIG \R FROMXH RAUMADMILF SDNGHYKLS Z W 7 HMHUZ WK DYIHZ \RZ DB/ EXGRQY D JGEDDIQMIUDMG JRT HRK WP \VHYIQ) ERK UEIODQG LOANMRIC
X HYCFURW S MFDCDQG @JMIOP DAV ; HEHIHYH\KDARXUH | RWKDYH EHHQ\KFFHM XOR DM SOMEXOLD Z W UIDUGWR SUARXVP HEY GDUQ) Z KIFK KDVSUIRIGHS
DI QU LFDQARXUHR . RXUILCDCAQ) LQUHAHMEHIRGY

+ RZ HYHU 1Q DEAWRQ R \WH J HIHDOUMY DARADAG Z LW \WHHWIQRNRYY LFOGQ 1LQOGAQ) UMW VHH3 2 XUBMGHN LY KHDYLO G-BHIGHARQ RAUCELON \R RBBQ
ICDAQ) CERYH @IXGW P DNAAVDGG U XDRY UMY UHDMG\R WHRZ GHIKLS R GIWMICDRMNV DQGFRP P HADOUMNY DARADAMG Z LW RAUNBAQ) DUDIHP HOV \WHHFDQEH
(RDAXIFHWDND R WHIQMIE-GEHHIWR RUBMGHN



UHDWRQWKLS Z I\ 7 HKHUZ LAOBEH WM HG : H DOR A3Q SURVLGH (R DWXUDAH \WDARXUFRMER IDNRQ Z LW 7 HKHUZ LAQRAKDYH DGYHYHH THFWRQWH&RP SR |RUH [P SBIRQ
CFARXQAR XQ DYRIZE® SHA-BWRQ/OP R RXUPXMWRP HYR \WHRY SWR P DINHVIHHDD - RUQH DRYH HYHWMKDANARX@S LQKH I XMUH D | HAAT HKRHULQ SDMFX@U

| RDQVXQGHUJRXURHAWDHOW P D BFDUIQMHWEDHGRQ62) 5 BXWH SHIHFHZ W 62 ) 5 EDVHCEDQVLVAP WG

5 HYRNQ GOV XQEHIWH7 DA Q) &UHAVY CRAOW DUH DARXURSWRQ HWWHU/DHS D/ RDQV\KRDABHDULQMIAXADAD EDHUDM SOV D SUIWRUEHG P DUJLQ RU62) 5 / ROQV\KDA
BDUQMANDADM/ \NHPRMS B XVEDHE RQWHGHRXUHG 2 YHOQLIKW LQDAQ) 5 DMSEDKHGE \WH) HHIDCB HHYHYDINR 1 HZ <RI 62) 5 SOVSIHWARUIBHGP DU 7KH
XHR 62) 5 EDHG DMV UHBOR-G DMV EDHS RQWH/ RERQLIQMEDINR IHHGUWDM /925 DG UH GRV\KHRAADIROR WHSXETFDNRQR / ,9%2 5 IDMVB. UIXDRYL1Q\WH

8 QWG. IQIARP DGWHAVHRQMIXDIROR \WHXVHR /,92 5 LQWHILGDADOP DNHV 7KHXVHR 62) 5 EDHGUWDM/P D URXOVQLQMWAIDMY DG RUSD: P HQVWDADHKLIKHU
RUGZ HAWKDQWH DAY DG SD P HQVKDAZ HH SHIHFHG XQEHURXUSURU7 IDAQ) & WHAVY CHOW Z KHHLQMMWNDM/Z HHEDHGRY/ ,925 $ QR \WHXHR 62) 5 EDHG DM/

LV UHDAYHD Q. DOG WHH FRXT EH XQQIASDAG Gl LEXAY RUGMXSIRQY Z W WH FOBXOMRQ DG SXETFDMRQ R 62) 5 EDHG UDAV | Q SDMAX@U U \KH DI HOAKQE-UWH
7UWDEQ) &UHEW CAON GAMP LGV/WDAB2 ) 5 5 Db FOQURAEH GAMP LGHS RUWH DI HARUWH GLGHY GAMP LGH\KDAG2 ) 5 EDHG UDAY GR RADGHIXDMD UH GRAKH FRWR
IXQAQ) WH62) 5 / ROV RAEDACQ) 62) 5 / ROQVZ L@EHFRMWGLQRYDHS DM/ RDQV 7 KLY FRXG UAKONQLGFUDHGERIRZ LQ) FRWVI RAWHERP SIQ

: HP D, H SHIHIAHKSS® AKOLQ GMXSWRQVIQ RXURSHDIRD/

$VDUAXOR YOURXY P CAR HRGRP LF | CRALY BXMCHARYLQ D YOUHN R LGBMMEY KDYH H SHIHERHG GLHLEXGV 1Q RABIQQ) \KH \RXUAH P DMIDY BN | RUWHU
RSHIMRY :  HUATXUH FRQDQG RMHUEXARQ SURGFAW SIMEX@L® SIRGAVP DM IFMPGE JRYHIP HOWP LQN | RUUAOBIVR RAUPXVRP HY ©  HDOR UM SUFARXVP HEY
IRUWH SIRGAIR)R EXARQEDY URXQD/DGEDNVE RUO LMY 5HIQQ ' IMMRY FROMMIMY R RXUBLOYHU7 RZ GHO LOADQG RUBRHQ® CFTXLHE XQKICHO LQMY
WEMADY : HKDYHP XS0 \RXUAHY | RURBEIQQY) \WH EXAIRQ SURGFAN Z KLEK Z HUHIDR RUPMEP HY DG RUHIDRQKLSY Z W P INRUUA LGHY KDYHVR GDM SURMGHG XV
Z 1\ 0Q DEADOM\RXUAH R P DALIDOI RURXUP LQIY RSHDARYY :© HOBR P OQMEQDVKSS® R P HEDIQ FDH Z HH SHIHFHD\KRWWHR Y. P DAMIDY |RURXUO LQICY
5HIQQ) " IMMRQ + RZ HYHJ Z KBIZ HER RAPAUHO® DCONASDMKDARUBMQHNZ LEWK | HIDVDFRQHTXHFHR SUREGP VIQWHDIR DG JEEDDXSSO AQIQY Z HFOQRY
DAKUH\ RX KDALY Z LEODFRQIXH \R BHWH FDH 2 XURSHIDIRQ/ FRXES EH DGYHYHD P SCRMG UL Z H GG QRAKDYH 0 D3HDOMRXUHR XSSO IRURUO QMY 5HIQQ)
" IYIMRQ SOMEXOLD L Z HH SO0GRXUP LQIY RSHIDNRQ/AR P HANMGFU-DHG G-P 05 RULL \VKSSO FKOLQ GMXSIWR/NI QU LEDD® LQMIHIGZ W RAUNRXUAVR FRQOUGEXTR)
IRUBADB! | \LJQULFDQANKSSD FKOLQ FROMELQIV Z HIMR REFXU Z HP LIKWEH BTG VR PXNECN RO RXUP LQIY) RSHIDNRQY RUZ HP LIKWEH XCTEGI R WP HD \DIV\ PXRP HJ
WXL HOVI RUFR QDG EXARQSUIRGEN 7 KLY FRXGGOG\WR DAWR VDBV DQG FRXG DGHIHD P STRRXUU EXIMRY

: HDUHG-BHGOMRQRXUNA P DQDIHP HWBHIRQGHDOGRXUMDAQ) H SHIW

2 XUMADAM LF YIMRQ DQG SHIRP DFH DH G-BHIGHRY* UIRY 5 REHW RXU&KIH ( [ HRAMWH2 [1LFHJ RKHUP HP EHYR RAUVHIRUP DQIHP HONDQG AHMHQ RMHUNA
HP SR HV : HKDYHOQHP SBR P HQADIUHP HAZ W0 U 5 REHWZ KIFK H SIVIQ-XCH : HDOR KDYHHP SR P HMADIUHP HOVZ WK 7 KRUF MLEXP  RXUSUAMGHVDOG
YU $ T]MMR RXU&KIH 2 SHIDIY 2 111FHJ Z KIFK H SWH 1Q -XQH DQG 5 REHWOFHID ( [ HRAMH 9 LFH 3UMGHOAR , QQRYDIRQ DG 6WDMILF , QUDIYHY DG &KIH
([ HOAWYH2 [ LFHUDQG3WAMGHR -0 % Z KIEK H SIWVIQ-XCH

7 KHH DG RMHUHP SB HAY KDYH H SHWH LQWHWDAQ) P DNV H FRP P HIFH RSHIDINRQY DG ALJMIDP DUNAMY)  KDYH LQBAMWY  Z LGH WBXBINRYY DQG SHURP FUMFDC
IXQRIRQYI RURUBXMCHY : HFDQRWR | HUDAXUDGRH\WDAZ HZ LODEH CEG\R Q-IRMDM CFR-BEEGIWMP VI RAKHUHGHZ DR \WHHP SBR P HOADIUHHP HOWRURKHZ VH UABIQRXU
N HP SR HV $ OR \KHIHLY VLI QU LEDOAFRP SHIMIRQ | RUVN.GBE SUHARXV P HIBY WDEHY DG RKMHULGBMY SR BMRIDY 7KHEWR RUPUWBOAA R 1LFHY OGG HP SB HY
Z KRVWHCELOW \R WSOFHWM-P  Z RXGEKDYHDP DALIDD CEHYHH | HRARQRXUBXMGHY

© HUHD H \WOMYHD RQ FRP SXMUM WP VAR H HEXWWDGHY DQG SURFHVDQVDRIRYY DQG Z HARX@B\KI | HUVKEMBQIDCHARQRP LF QWU Ll \WHRSHIDIMRQ R \KHHW AP VZ HH
LOMIXSMG

© HUHD RQ RXUFRP SXMU DQG FRP P XQFDIRYY KDL DUH OGG \R\E D WK WPV \R H HPAM D @UH YROP H R \WMDAQ) \WIQUIAMRQY HIFK \ HIU 2 XU G-BHIGHTFH RQ
FRP SXAUDQG FRP P XQEDNRQY WRKGRBRI\ LGRS Z WK WH CFDXOMUWRQ R -0 % Z KRVH VDBV DUH FROGAAG SUP DUO WURKIK \WH LQMHN, WY \KHUH R FUMFDOWDAZ H
P DQBQXQQMIXSIMG RSHDIROR WHHK WP \/ DG Z HKDYHLQYHAMG FROUGHIEG WARXUAH/AR SURKRARXUM WP VI URP SK\ MFDCFRP SURP 1VH DQG \VHRXUMY EWCFKHY DG \R
P DQEIQ ECANKSV DG QR 1 HYHWKHBW RXUM WP VDU \EVMANR P DJH RULQMIXSIRQ I URP SRZ HURXEIHY FRP SXIMUDGG \MBARP P XQEDINRQ/ I IOUY FRP SXAMJ
YLILOHY \HRXUNY EWEFKHY LFOQQ) BUTRH/R RUMBQUERNRD SURFHMQ) RURKHUM WP  FDIBMARSKLE HYHQIV\KAK DV | LUAY \RUDGRAY DG KXWIFDGHY DG XVDIHHURY B\
RXUHP SR HAV YCR<HY @P DIHRUP DOXQRIRQYDH HRMY RXUN AP VP D UATXLUH ML QU LFDQAQYHR HWRUU-SDURUUHSORHP HOADQG FRXAS LQMUXSWRXUCELONV \R SURYIGH
TXREBIRV/RMIGQ) VHYFH RAMR FRIGANRXUH FRP P HIFHEXMQHW



;. HOUHDOR \XEMPNR UDQWRP Z DUH DRV 1QZ KIFK P DIARXYVIRRY/P D VHHN R G-BUYHXVR  CHFHW R RAUFARP SXMUM WP VXQBWZ HSD: \XEMBRQINO HH DG L
SHIRIDODWZ HHARP SURP MHG \IXFK DNIRNY FRXG URXAOVQ FRU® LOYHW DINRQ QW DIRQRUBHIXDRY [ LCH/

: HDUHICARUSRIDIY . DUIVLA DAQMDI HPHWRKQREI LHY LQR RXUSURAHWHY DQGWHH WRKQREBILHYP D SUIRHWEXMOHW FRP STDQRH  DQG UHSXVBAMNRCDOUMNY

7KHERP S LV IFUDIQIO XM} 1Y $, DG JHHDIYH DMVIADOIQMMIHFH 3* $,”  WRKQRRILHY 1Q FHWEIQ R W SURFHWHY 1QRIP DIRQ W WPV DG YOURXY
RSHIDMRY DQG H SHANV\KDAS , DOG* $, Z LODXXP H D P R FUMFDOURB LQ LW RSHIDNRQ/ RFHUMP H 7TKHXHR $, DG* $, \RRY FOUHY RSHDIRIOUMN RASXWP D EH
LCIFFXUDM LGFRP SN RUELDHG GH\R | @ HEDORIMP V 1O | IFHARUHIRG-RVQQ) AW RURKHUGP MINRQY DQG UHIDIFHRQVKFK RABXWILQRXUBMQHW SURFHRVRU
GAMRQP INQI FRXG GOG\R HIRY RSHDMRIOAMXSIR) QAMDNRD SUYDR UM A BHYHRXUMY UMY DQG WEXEMNRIOKMP  DV/Z HIDV | LGHY DG RKHUSHIDMV L \KAK XV
YIRDWM CSSOFCEGI @Y VOB UIXAMRY D) R Z KIFK DEYHYHD O HAWRKUBXMQHW | LCDCADCFRAWR) DG UAKOVR  RSHIDIRY $ GAURDM  RKHUXQ RUAHHQ UMW AP P LY
1URP HAKHUWH &RP ST v RUVKLLG STV VHLYLFH SURVIGH AT XVH DQG GHYHESP HVWR $, \RRY DQG \WKGRBILH/ RUWH &RP SO0 v LTELAWY \R DERSWKFK \WFKQRBILHY DAVKH
\LP HSCFHDVIWFRP SHVRY P D DUMVHLOWHI XWUHWDAARXES DEYHIHD O HRAWEXMQHN DG UAKWVR RSHIDIRY/

7KH&RP SDQ. KDV P LGRUMY LOYHWR HQW LQ VFYHLDOHMY HYIDIHG LQ SUHALRXY P HEOP DINAMY  EXVDY D P LRI LQYHXRUWH &RP SDQ. LV QRADEGI\R H HAVH
DEVROMMFRQURCRYHUWWHHHOMY

© HKRT P LCRUMV LOMIAV LQ HMY/ WDADUH HJI DIHG LO WH EXMGHW R SUHRLRXY P HBDDQG Q<P VP DI \OBV R FRQMP HY $ GRRIK B\ YIWWH R \WH&RP SIQ IV
LOYHR HOAIQ \WHH HOMWY \KH&RP SO LY CEGIVR H HWQ OHFH DG LQVRP H FDAY \KEWBQNDOLQ OHFH RQWH P DOIHP HOAR \WH HOMYY \WH&RP SO GRAY QRAKDYH
CEVROM FRQUROR WHH HQMY $ VD FRQHTXHIFH ALURP WEIFHY/P D DUMALQZ KLFK \KHP DEDIHP HOAR \KHHHQMY P D VENH CDRARQVZ KUFK Z HEHIHYH DUH GRAKQ RXUEHX)
LOMINIGG\R Z KLFK Z HREVIRAT KHYDDHR RULQAMIM HONQRHRUP RIAR \WHHHQMA/P D WHH RIHGFICH $ OR EHFDOHWHHLOMWY HOVDHLAITXG Z HP D QRAEH
CEGIR QVSRHR RXURZ GHYKLS LOMIAIVIQWHH HDMAAKRXES Z HARRHWR GR\R DD SUFHWWDAZ HEHIHYHUH GRVLIWI DUYDOHRUDAID

5 V5 HDMGVR:  RUG( YHOW
2 XUBXMQHVVIQ OHIRHGE. SRIWDCFRQAWRYDQGZ RUGHHW

7 KHSUARXY P HEY BMQHWLYHS-ADI \KEWANR JGEDOSRONFDCFRIAWR)/ DG Z RS HYHQV 3UHFALRXYP HIEY DM YIHZ HGB \RP HDVDVHRXUH | LOGA DDA HOA
QWP H/R SROWFDIOXSKHDYDORUXQUAANVSDMAX @D LQGYHBSIQ) HRGRP IHY ZKIEK PO GUYHXS SUAQ) 7KHYRDMIWV R \KH FRP P RAW SUFHYI RUSIHARXV P HBY LV DOR
OHD \R LRBDHLQ SRIWDID XFHWEIQWP H/ &RYHIHD GAUQ) SHIRG/R UHIMAYH LQMIDNRDOFD®  SUHARXYP HEDYRDMN LVANHD \R GRUDH DERQ) Z W G-P OQG DG
WHSUFHVR SUARXVP HEYP D WA DAY/A-FDH RUBXMGHN LY G-BHIGHNRQ WH YROMW 006 SUAQ) R SUFARXY P HEY Z HDHANHD \R BHIQOHFGE Z RS HHON
P RUHWDQBMQHAHVIQRKHUHRERP LEVHRRLY

,Q) HELAOWY \WH 8 QWG 6\BIMY DG , VIIHOLQANDMG CLUNKUNAY DI QWY UDQIDQ P LOMIY - REMRRYHY DG GOGHIKLS |, WD) KDY UABIDAG Z W P WG DG GIRH WNAY/
DIDOMS QWG 6\BIY DJ5 , WIHD BLIHV |, WOBR @XQRKHG QP HIRXY DN RQ FUMADOLQ UDXWKFXUH 1O WH BILRY LFOAQ) WIQQ) DG SRZ HUIHHDIRY | CHOMNY 7KH
FRQ QRAKDY \WEWEMD AMARMG \KISSQ) 1Q WH BWIMR +RP X \MURXIK Z KIFK C8SUH LP DM R WHZ REIV\XSS® R RODGG RKHJSHARDXP EDHG SIRGENV
RECUO SDAHY 7KAHP LOMY DRIRYYI RIZ. SURJFRQ CRWIQYRLGY , UIHD\WHS QUMG 6\BM/DQG, UIQLOWHUILRQ SOMAX@L® D/DARQMHTXHIFHR WHDMNE + P DVRQ
MIHIQ2 AREHU  DOG, WIHIWVUAGRQH , Q-XCH \WHS QNG 6\BIAY DG, D HMIG LQR DP HP RIGB® R XQEHWWERAQ) W HIGWH KRUMMAY DOG RSHOWH 6 \WIWR
+RPX \R\KISSQ BXVIMYXEFOOUL QHIRMINRYDJG\KLG SOW P HADNRQH | RWZ LUAXOQDSHIP DHONHADIROR KRUMMAYDQGI UHERP R \KISSLQ) LOWHBWIW

, VY QRYBRWLEGBH R SUHEFINH ELRDGHUFRQHNXHIFHVR | WY FRQ QRWZ KLFK FRX@S P DALIDED CEYHYHD O HRAJGEDOAIGH XSSO AOIQY WIQSRIBINRO PRIV FXUHER
H AKOQHUDAY WILRIDOHRERP LVDGWHIGEDOHRGRP . DGIWILP STRARQXV : HFRXTS EHIH IWURP \KHUAXENMY XGFHMEIQW DOGLOQWEELMV D/IWP D HFRXAUDIHLQYHXRY
VR VHN SHIFHYHS VO HWV 1Q \WH RZ GHIKLS R SUHARXY P HEY 2 Q WH RMHUKOQG LQYHWRLY FRXGS \MUD \R RKHU I LOCADODXAN Z KIEK P D CFFRXQA RUWH GREDI AJIW
SHAQIHGFOHIQWHSUFHVR JREOGMOHILQWHSHIRG| RBZ 1Q) WHRQMNR \WHFRQ CRAZ LW, UDD

7KH&RP SR KDV(R RSHIDNRQVLQWHO LG3B1( DIADAKHPXAUHQMP H + RZ HYHJ RYHQMKHHFRX@ DOYHYHD O 1 HAAKHEXMCHV WDAZ HFRQGAWZ LW EXVRP HY/LQWH
0 LG3Bi( DWW, WP D DOR DGYHIHD O HAWRXUBMHV IQRKHISOWR WHZ R@B |, Q SDMPXOU Z RO LGHHADDNRQR HHJ\  FRWV DG SRMAMNDOKRI HY DY D FRQHDXHFH
R \WHP LMY CRNRQLOWHO G331 DWWARXGKDYHDGBUWHMCQ) H I HRWRQWHJI GEDCHRRP . WDAP D BHEFHWHGHP DG | RURUSUHARXV P HEOBUIRGFW



5 XWDLYFRQMXQ) W HIDIHIQWP LOBY DRIRQDIDONS NIIGH , QUASROH WHS QMG G\BIAY DG FHYSEQ RKHUFRXQUHY LP SRHG\LI QU LEDOADGRIRQY DG H SR
FRURY DG FRXTSLP SRVHI XUKHMDGRINRQY DG FRQURY DI CLQWS XWID %4HIIXV QG FHVEQLGEYLGKOY QG HIMY FRQGHARGAR 5 X\WDQ RUYHIDUXMDQ SRONFDO EXMHN DG
I.CDADORIOG] DIRYY 7 KH FRQGRAKDY DOR FUDAMG XQFHMEQW BWIDAEQ) OOG SRMMIOWRMIHY R JURQ OGG | RMOIXHOVKSSTHY 1Q ( XURSH DG HYZ KHM : HKDH D
P DU \XSSRWRSHDIRQLQ$S XD DG KDYH I QU LFOQABMGHNIQ* HIP O DOGRMHUSOWR ( XURSH\KDAFRXS EHP DRIDED DOGOGYHYHD O HAAGE, WHFRQIXGQ) RU
H SDQG-GP LMW CRVW IOWDABILRQ

7KH&RP SO VIFDAMMROR WHSHARXVP HEYBMHNVR / 30 1Q+RY . RY IWUFHQ® CFTXUG MQAHIMHR DP LQNY | CAOWN LQBKDUKIL &KICD DJGIW
DA\ VR H SDQG LW SUAHIFH LQWKH ) DU( DMP D BHDGHYHD DIHRAMG B\ HADDIY GSEP DIF WOMRQY BHE HHD \WH 8 QWG G\BIAK DQG WH 3HRSBIV S HEXETE RE &KID
) XMUH VOGRIRYY H SRIWFROARY RABRXQG LQAHW HAMWMANR)/ DG RMFUUHIXDRY P HDXUA DEROAMG B\ \WH 8 QMG 6\BIAY &KID RURKHUMUMGRIRYY/ P D DEHYHD
DHHAAWKHERP SO VRSHIDIRYY FRXQM SO \RXUAQ) CRIVIWAY/RUH SDQIRQSTVIQWHUHILRY $ QR WHFRJQRNY FOIP VDQGP LOMY SWHIFHR \WH3HRSOIVS HEXEQF
R &KLD DG RMHUFRXQUHY L(FOGQ \WHS QUMG VBNV LOWHBRXK &KICDBHDP D KDYHQHI DIYH U-SHIRAWRQYERK | RIWH&RP SDQ TV RSHDIRQVIQWH) DU( DINHILRQDY
Z HOD/\WHSUHARXVP HEYP DNANP RUHEURDGD

7KH&RP SDQ. H SHIHAHG RN H5 JURZ K LQ W UHYHOXHY DOG RSHIDIY) SLRHIWGKUQI SHIRG/R YRIMMI LQ \WH  LQDQALDOP DUNAVLQ UHRHOAY HDW DQGWHHADQ EHQR
DWXUDGRH\KDAKLY GM-CR SHIRUP DQPHZ LOEH DABLQDEGILQ WWHI XU

7KH\XEMBQMOIURZ W R WHBMGHVR WHERP SI) LQUHFHY HIWP D EHDAMEXRMG LQ SOVWR DKLIK GIUHR YR LQ\KH | LCDGALOOP DNV UAXGNY) | URP

YOURXVIHRSRDWNAO P CRR-HARRP IF P LMY DG GEDOXQRHIMQNAY DG HYHQW |, QWKLY HYLURGP HQAVARQUXP HY/P D' KDYHVRXIKWBHIFH YHG | LCDCA DOV HV LQSUHHRXVVARQY
DRGP HBY 2 XUMRAN SUFHUASRGHS | DYRIED \R\WHHAURP WA/ DVZ HD

2 XUSUR IWKDYHVGFHUAM-DMG | URP \WHUDEWP HKLIKVH SHIHFFHG GAUQ) \KHHWP HY DG\WHIHFDQ EHCR DAKUIRH\KDARLY KIRUFDED XCBUHHEHOAG SHURWP DGFH
R WH SUHRRXV P HIBY EXMGHN Z LCEH DMELCTEG LO I XMUH SHIRGY 2 XUBXMGHN LOWKH SDIKDY BHHQ \VEMPAR | ORXDIRYY DU Z HOHEHIIGRQ) \WRH SHIHFH\RDGIWHD
UMD\ A RIFDDV LORXUP RIHUHFHARSHIDAY UKV &RQKP HUSHAHBINRDY/Z LW UASHRAR SUHFLRXY FRQV DG P HIBY FRXGS\KUWDQG\WHHFRP P RAWAVP D (R RQIIHUEH
YLHZ HE D/AHRXUHLQMWR HON 6B HUSUHALRXY P HEY P DNHNZ W G HUYRDWIN DQG JUDMIMKSSY  DvZ HKDYHH SHIHIFHG P RHUHAHQ®  KDYHKDG DQG FRYXG FROMXHR
KDYH\WWHH I HAAR GRUDIQ) \WH YROP HR SURGANV\RTS DQG DOR DEYHYHD LP STANY) RUSIRGANEWP LXP V Z KIFK DN GUYHUR RURYHIDOSHURP OFH $ \KWEQHS
GHRICH LQ RXUUBYHHY DG HIIQIV Z RX@S KDYH DGYHYH H 1 HRV RQ RAURSHDIR)Y DG Z RXTS ANHD FDAH RAUMBAN SUFH \R G-RICH |, WY CRASRWIEG! R SUHEPAZ WK D))
CFRXUIR. | XXUH P DUNHANHOGY DO LQ SOMEX@UZ KHKMHUWH H WHP HD | DYRITE®! HMURP HONRURXUBXMCHN GAUQ) YRDMWB! | LGDCADOP DNV Z LAODUBIME $ VD BAKOVZ H
FOQRAMOYZ KHD Ll DADED RAUSUR MBI Z LERGFH P RUH DFKLHYHWKH XCBUHAHEHOAG GYHY WDAZ HH SHIHIFHG GAUQ) UFHASHIRGY 0 RURYHU BHFDAHR \WHQDMUHR \WH
PXUHABMQHN DGG | LQOGADDHYLRP HWSDMEX@® FRFHOQ) WH SUARXY P HEDIQGOMY Y QLI LEXOWR FUDM Z W 0 CFR-BEE®! P FDXUHR  SUHAMRQ PP DU
1 LCDQADCSURVRIRQY DG | RUFFDV | RURKUBXMGHN RYHWH GH VWHYHIDO HOLY 7 KLY FRXQS DGYHYHD O HRARXUCELQW \R HY DIH Q) | LBGADOD0G RSHIDRICSDAQ) |RWH
1A

: HGHIYHMLI QU LFDQAHAHOXHY I URP. EXMCHWRXWGHWHS QMG 6T

© HGHIYHDWIQI LFOQVERMROR RUBYHHVIURP EXMGHNRANGHWWHS QNG E\BIAY LGFOGQ) [URP FXVWHP HYLQGHYHBSLQ) FRXQMEY 96MQHW RSHDIRQ/RANGH
WHS 6 DUH\KEMRNR SRONFDD HRGRP LF 05 RKHUUMWY LCKHIHQAQ RSHIDY 1Q 1 RUHIQ FRXQMEY 7 KHH LGFOGH UMWR JHHIDODSSOFCELON \KFK DV \WH QHHG \R FRP SO
Z W P XGB! BIXDRY BILP B/ \MIGH SURKANRQ P HDXUY DQG P SRWRUH SRVWIFHOUQY WXL HOWV DG \BU TV DQG | OFXDARQY LQ HIXW  UAYHOXHY DGG SUR LW GH R
FKOQHVIQIRILIQPXUHER H FKDQIHWDAW &XUH®  Z HER QRVFRIGENKEWEQMICEMHN Z W POMRP HYIQ GYHBSIQ) FRQUHY + RZ HYHU Il RUBMCHN IQ\WHHDSD/
R \WHZ R&S Z HHWR LGRBDH Z H Z RX@S DOR | CFH UMW \WDADH SOMEX@UVR GYHBSIQ) FRXQMHY LGFOAQ) WH GLILEXAV R HQRAQ) DIUHP HQN FRIBAMY UHAHYCEGY
SIRMAIY LOMHORY DQG RKHUDMANV WURKIK | RILIQ GIDOW WPV @P LWIANRQ/ RQWH UEDUDIROR HIQQIV FXUHER GYDODMRQ DOG P DASXONRQR H FKOQH DM/ 006
KUK GYHYR QMR

© HW \RPDDJHWAVR GRQJ BMGVIQIRHIQMUMARIRY/E. P RARUQ) FXUHADQG DONASDAMS SROWNFD0 HRERP IF GID0D0G UIXORY GYHBSP HWLQWH
FRXQUHY RANGH \KH 8 QWG 6\BIMY LQ Z KLFK Z H RSHIDM RUKDYH PXVRP HY DG DMWY RSHDARQY DY CESURSUDM EXVWKHH FDQ EH QR DAKUDGRH \KDAKH P HDXUA/ Z H DRI

Z LQEH\XFAAA XAQSIRMANY WHERP SIQ TVEMGHMLIQMIMN

7KH&RP SIQ VIFDAMMRQR / 30 DSUHARXVP HEY BMCHNV GFDMELO+ RY . RY UHORVWH&RP SO IV H I RWAR LGRS DH W SUAHFHLQS D SDMFXDLD \KH
) DU( DWW7 KHJH FOQ EH QR DAKUIGRH \WDAKH & RP SO0 v H SIQURQ HIRW LQ \WH ) DU( DXAZ LEDEH \KFRHMXO 0 RURYHU WHIH DUH SOMEX@UUHIXDRY DV Z HODY RKHJ
KOG HVR FRIGAIY) BMCHVIQWH3HRSBIVS HEXETF R &KICD D5 DVDUAKOWIEQ! RIHIQBEXMGHAHVKDYHUFH® EHHQGHRUDUQ) \WHUSUHFHWHIH 7 KH&RP SO
P D HFRXQMMP (OURDIBINY Z KIFK P D 1P SHEHWHE&RP SO0 vH SDOMRQH | RWIQWHUHILRQ



5 HHW® DQORXQAHGKDQIHWRE 6 WDGHSRIR  LCRXAQ) UHRHM® DQCRXQRHG\IUL TV DQG SOQRHS DAAMRDOMUL |V FRX@ DGHIHD D I HAWRXUBXMCHN

, QWHILLWWDD R 3UMGHWT UP S LP SRHG DUDQIHR VBTV SXYXOQAR WH, QMIDNRIDY P HIHR ( FRERPLE3RZ HY$ PWRU, ( (3% 2 Q) HEUDW
WHB 6 BXSUP H&RXWKHE LQ/ HIQIQI SHRUAY ,F Y 7UPS ) HE WDW( (35 GRAY QRADAKRU] H\KH 3UMGHDMNR LP SRHVILLTY ) RIBZ LI WH 6XSUBP H
&R GAMRQ \WH7UP S $ GP LAMDNRQ DOCRXGAHG LW LQMMRQ VR USOFH \WH LOYDIEDAG\BLLIYV Z W QHZ VBV XQGHUGH  HMQAKEMALY DAKRIMAY LGFOGQ) BXGRA
MG\ 6HARD R WH7UWIGHS PAR BHARD R WH7UGH( [ SOMRQ$ PR DG6HRARD R \KH7WDEH$ PR 2 Q) HEUXDY 3UMGQN
7UP S IMXHG 3URFTP DAR) IPSRIQ IRUDSHIRGR @V D\WP SRIY 0G YOBRUP VBT RQ DLFGY LP SRUAG LQR \KH 8 QUG 6\BIAW XQGHUBHRIRD
HIHRARYH) HEOOY 7 KHHDHPAUHO® WICHIQMAMDIR/SAUMOOARGHRANRD — OG6HARD  WDWP D 0550 \WR\RP HR RXUSUIRGEN

© HKDYH PORP HY 1Q YOURXY | RULIQ MUMARMRY : H D DOR DD DAKRU] HS GWMEXRUR JRT OQG MOHJFRQY 1URP DIDP DMUNRYHIHIQ P IQN LGFOAQ) \KH
$XVADI0D 3HW 0 LOMKHS XWIDQO LQMKHS R DODIDENN0 LOMKHEKICDO LOAYDFRGHO H IFR WHERAK S | UFDQ0 LQA5 DUG5 HICHY  DUG\WHS5 R 000 QNS QUMG
CIQGRP | BABIDAY \BUI IV RURKHMDGH UMMANRQY DUHLP SRUGE | RIMIJQMUMGRIRY RULL WEGH GAVSXAMY RKHZ VA UHEFH P DINANIFRHW RULGRS D GHIYHIHG SURHY/
GP DG | RURKUEXARQ DG QP WP DIF SIRGENLQWRHMUMNARIRY/P D GRIH , RUDHGWIEH W XDIRQP D COR DEHYHD O HANG MIRY LQMBADAY GIKEY FRIV
FROMXP HUGVMRIY \SHIEQ) DOGRXUMADAD\ | RUQMIDIRDOIURZ \W

7KHHIHWR \WWHH GYHBSP HOVRQXVLY XGRHIBQ 7 KHGP D51 RUSUHARXY P R OG Q<P WP DIV KDYR \WRLGFUDHG QWP H/R HRGRP LF [ LQDADOD0G SROWAC
XRIBIQN DG WIGH UHDAMG YROM P D LGRU-DH PR HUGHP QG | RUFHMIQR RXUSURGEN $ VWKH VP HWP H FKOQIHYLQWBULT UDAY WHVARSHR H HP SIRY/ PXMRP V
FOWILFDARY/ GH P LQP LV WDR HWFRXQY R RULQ GAMP L(DIRQY QG RMHUMEGH UGV P D LGFRUDH RAUSIRGANFRIV. GVXSMKSSD FKOQ/ GHI RUTP MBIRGEN
DYDOEON LGRSDHRXUFRP SIDGFHFRWV DG UHGKFHRXUP CLILQVL Z HOHXCTEGIVR SDW LRUHDHE FRUVRQVR PXMRP HY

© HOWHP RQRUQ) DQG HYDODMY \KH SRAQIIOLP STRAKDAY MM \BLLIVXQEUBHRIRD — FKOQILQ) \BUI H HP SIRY/ DG RYURQ) 6HAIRY  DOG6HANRD
LOYHAA DARQYP D KDYHRQRXUBXMQH/ DG DHFRQUGHIQ) Z D VAR P MIDMWRVHLP STV 7 KHMFDQEHQR DAXUIGRH KRZ HYHU WDIZ HZ L@EH\KFRHW XAQGERQ) \R RWD)
IXMHE 6 RUIRMIQWIEHP HDAXUAZ LORADYHDP DAUDCDGYHYHH | HFRAARQRXUBXMCHN

, QOWRQ DQGKLIK LOMHNDM/P D DOHIHD D I HRARXUFRWDQGH SHMHYDQGWHGHP DQGI RURXUSLRGKRW

7KH 8 Q\MG 6\BIM/ DQG RKHUZ RS HRQRP LHY DU PAQ® H SHIHAQ) D VLI LFDQAKSIAN LOWH GYFOR IQ@IRY , QMDA Z KUGI\WH  KDYH WR® FRP H
GZQ UP DQKUIK [QFRP SIIMRQ\R IDAIQWHSHIRG  \R &HMEO LOMRY LGFOGQ) PMRP HYR RU' LUHRANR &RQXP HMHIP HQAP D UHIDUG SUHARXVP HEC
SUIRGAEN DV D KHEIH DI DQWALQ IR DG KUK LQMBMADAY Z KIEK FRXES SRMYHD 0 HRAGHP DG | RURXUJRRGY OQG \HYBHY + RZ HHU lG@IRQ P D DBR LGRBDH RXU
RSHIDMRDCH SHOHY Z KIFK BHFDAHR \WH@MHR RUBMQHWZ HFOGRAJHZHIIED SDW/ DR \R RUPMEP HY 2 XU7 DEQ) &UHEVY RO E-O/ LQMIANDAD YOULEG UDM
R LQMFMWR \KDAKLIKHULQMIIMADM/ Z RX@ DOR LRBDH RAUFRWMR  ERURZ Q) XQEHWDACAON  DQG KLIKHULQMADAY P D DOR LGRBDH WH FRWV XQE-URXUSUIRGEN
ICDACQ) DUDQIFP HON : HP D BHXEGIVR FRP SHODMI RAMHHLGFU-DARURIK KLIKHULQAMAXNGFRP HOQGRKHUI H/ DG RO R/ BAHYHGI P RAUFRXQAMSDMAY $ GR
LQ@IRQ \WIHNHZ LW KUK LOMBMANDMY P D WBFHAVFHIRDY \GHIEQ [P RY FROMP HY WHIE BBAQ SIRGANE-P DGLQWHUHEIOHRRU

5 M\V5 HDMGVRRXU:  KRPADBI6DBY ~ $ QAA 6HYIFH/EHIP HQWV
7TKH®WR DJIRMH.QP HABXURKDHIGMWIEXWRIKLS DUDQIHP HINARX@ P DWUIDD DGYHIHD O I HRWRXUBEXMQHW

* RGBFRP IV BXMGHN LV KHDY® G-SHIGHARQ LW SXURKDHUGMMEXRIKLS DUDQIHP HON Z 1\ YDURXY JRYHIP HQBOP LQV 2 XUCELOV \R R 1HUQ® WP DIF FRQV DG
EDW\R RUPXWRP HY RQ D FRP SHIMYH EDAY 1V EDHG RQWH CEON R SXUADH SIRGEN AUHA® [URP D IRYHIP HWRXUFH 7 KH DUDQI HP HQV Z 1\ \WH JRYHIP HBOP QN
PD EHQWFRQMX-GE \W-P DAIQ WP H 7KHERWR DQDAKRU] H5 SXURKDHUGMMEXRUHDNRQKLS ((FOGQ) Z MKWHS 6 0 LQAFRXTSKDYHDP DAUDCOGYHYHH | HAARQRXU
BEXMGHW

: HRSHDMLQ DKLIK® FRP SHIMYHLOGMU

7KHEM@HWR BX Q) DOGVHI SUARXVP HEY LY JGEDDDGKLIK® FRP SHIMYH 7KH&RP SO FRP SHAW Z W SUHALRXV P HBY | LUP DG EDQNVWWURXIKRANL RN
$ P HUFD ( XURSH DG HWHZ KHHLQWHZ RS \RP HR Z KRP KDYHJUDMUI LGDGADC00G RMHUUARXUAY D5 JUDMIEP HUFRIQUWRD WDQWH&RP SO HEHIHYHWDADY/D
IX@VHYIFHILUP GYRMG H FOMYHD \R SUHALRXVP HEYWDAQ) OGP DNNY Z HRIHUSUAQ) SIRGENDYDMEMN H HHWRY |L(DIRQ) DOMCDRYH/ DQG WRUDIH RONRQ/ WD
DUH DIMEPAYH R RUPXWRP HY/ DG DIRZ. XV\R FRP SHMH | HAMWHD : HDBR EHIHYH\WDANRXUSXURKDHUGMMEXRUIKLS DUDIHP HIVZ LW YOURXY JRYHIP HBCP LQNVILYHXVD
FRP SHIMWH DGYDQI H LQ RXUFR.Q GMMEXINR EXMCHW + RZ HYHU JLYHRWHJIGEDOBFK R WH SIHARXY P HBY BMCHY WHIEHFHR LQMDRNIOSURSHYY SIRMANRYY DG
WHDYDMHMV R QP HRXY HYRYLQ SDARP VIRMIGQ) LQSHARKYP HBY Z HFDQERADXXUH\ RX \KDAKHERP S Z LODEH CEGIVR FRQMHVR FRP SHMVKFFHMXED RUKDA
1XAMUHGHYHESP HQVLQWHLQBAY Z LOGRAA DM DEEAWRDCFRP SHIMYHFKDTBI HY



7KH&RP SDQ LVAKEMAAR UMWV UHIDAY) WRWHRSHDARQVR WO 1QMY)  5HIQQ) ' IMMRQ

2XU00 QMY  SHIQQ " IMMRQ Z KIFK RSHIDM/RXUBLOH7 RZ GHO LONDQGRXUBXQKIGHO LQMY \WEMADUHY G-8HIB/RQFIMFIOEHFH/R HIXSP HOZ KIFKP DL EH
RAR VHYIFH RFFDURED | RUMKHEXBG XSI UG/ RUP DQMIGRH RUD/ D UAKO\R - XQOQIALSDAMG | DOWY RUBMQHN IQMIXSIRYY 7KHICAMMVR RXUO LMY 5HIQQ)
" LYIMRQ DU \MEMANR HTXLSP HQWDOUY DG WWH UM R FDBAURSKLE R GXH R XQOQIALSDMG HYHQVAKEK DY LUV HDMKTXONSY CFALGHQV RUYLRBDAZ HDM-UFRBUMRY © H
KDYH LQKUDFHWR FRYFURHMEQ R \WH UMNY DARALDMG Z W HIXLSP HOAGP DIH DQG UAKAMY EXMGHN LOMUXSINRD EXVIKHH DUH FHVEO HYHOIV \WDAZ RXTS QRABH FRYHG B\
LQUDQRH DGG WHH FOQ BH QR DAKUDFH \WDAIQUXUDCRH Z LOFRQIMMH ViR EH DYDLOE®G! RO CFR-BIEGI WPV 2 GH XK FDWOEV HYHQARFPAWG LQ WRHOA HILY DV D UAXO\R D
VRUIDER Z KIEK DONRXIK FRYHIGE! LQXUIFH \MP SRUDUO LQMUIXSMG RSHIDIRQ/DBLOYHI7 RZ GHO LQV

7KHCEOWVR RAU0 QMY 5HIQQ " IYIMROWR FRMDHWR H SIEG\WHVFRSHR W VHLYLFHY DG PXAEP HUEDHG-BHI5/1Q SOWRQLW CELOW R LGRS DHWH] HR LW
NG QERUIRFH + IMRUFDID \WH GHP DOG | RUMNADIE SHYRQHOKDY BHHD KLIK DOG WH \XSS® @P WG 7 KH LCEAOW R HP ST RJUWAEIQ WD \WRKQFDOSHIRQGHOFRX@
FROMDQWHRSHDIRQY/R RA0 1QMY  SHIQQ) ' IMMRQDOGIWIURZ W RSSRIMQWNY

2 XUBXMQHW/P D, DMP H/EHG-BHGHINRQ D FRGAHJADIG PXRP HUEDH

2 (HR \WH&RP SO0 VA DXAHWVIV\KHPXAWRP HUEDHR W:  KROVOBIGOBY  $ GRADY 6HYLFH/VHIP A7 KLY PXRP HUEDH SURNGHY GH-E GMUEXNROR SIRGARN
DQGP DNAAKH&RP ST DGMLIEGIWDAQ) SONGHUI RUSUHRRXY P HBY SURGAEWP DO CRMAY LGFOGQ VRYHILIQP LONMVHNGY R GMUENM SUHARXY P HEY FRQDIHRUMUIH
UH LGHYAHNGQ) \R\VHDDUH YROP H/R- SK\ MFOOSBARXVP HEY |, QD) JLYHQ TXOLWAL RAUNDBYIQWLVAHIP HOWP D EHGHUYHG | URP D\P DQ® BHUR \LIQULEDQANBOMERP HY
1 RAUHIMRQKLSVZ W \KEHPRP HY GAMIRDAMG RULL Z HZ HIHVR GVHWWHHPXWEP HY RUBXMGHWFRXS EHP DMIDD DGHYHD O HRAMG

7 KHP DMIDY\KDVW HKRG DLH\XBEVRAR RW &P DIH WH WRUURWIIRNRQ RQ DAFHWY

© HKDYH I QI LFDQATXOQMEY R KLIK YOOH SUHARXY P HIBY DARXUGI MY | CAOMNY DAKLLE SOV G-ERIRLEY DG LQ WIQMWT KHH LY D UM WDAJRTS DG RKHU
SUHARXVP HIEYWDAZ HKRT Z KHKHURQ RXURZ Q BHKOD RURQEHKOD R RUPXWIP HY FRX@ EHBWEP DIHG RUMNBR , Q DEAMRD CFFHW\R RAUSUHALRXY P HELY FRX@ EH
UAXURRG B QDMUDOHYHONV \KFK DV DQ HIWWTXONH RUKXP DQ DRIRQYY \XAK DV D\WMURIMADAN - $ GKRXIK Z H P DIQEEQ LOXUDGRH RQ\MIP V DG FROAMRQY \WDAZ H FRQIGH)
CSSURSUDAM Z HP D QRAKDYH DGHDOMVRXUAVR BFRYHY Ll RUSUHARXY P HEY LOYHQRY LYV GWAEP DIHG WHBQRUGHMR HG DG UHFRYHY PD EHAP AG $PRY RKHU
MQIV RAUQKUIIFHSRIFH/H FOXGHFRYHDIHIQWHHYHOAR GWD/DUAKOR \WLURIMADAEINY RURLYLOKQUAKY

2 XUGI M G-BRIWRLY . LV \XBIMAWR DXWRU] DARQ B RXUGLAHY

2 XUGEHY XQEHIRU7 DA Q) &UHAWY CAMW KDYH CESURYHG RAUGI MY | CHONAY DY DQ DAKRU] HS G-BRIWRY |, | \WWDACSSURYDOY HHWR EHZ WGIY QIRUDQ UWDRQ
Z HZ RX@ R QI HJEHCEGIR NH-E LOYHORY DAKDABFDIRY Z KIFK Z RXG VXEWEQIDD TP IWRXUCH MW R FROGANBEMHNV | BRP \KDNVCHOW

5 DMV5 HDMGVRRXU' LLHAWR & RQUXP HUGHIP HOW
2XU" LHANR & RQUKP HUBEXMQHWHYFRX@ BH\KBEWRWR CFRADIRQVR P SURSHM\DBY SLCRNAH/

2XU LHRR &ROMP HVHIP HONWFRQIMVR \KEMADUH/-0 9%@RQ ,(F 3-0 % * RBIH ,F 3LHOUMERQ( [ KOQH ,F 6SHRIKP * URXS , QMIDIRIT / &
36* " $06+REQ //& 3$06  $0 /30 BLICBRIH37( /\8 OG0 RH ' HERURP SO L(FOQQ) FHYSIQUHIMG HOMWY 30 RH UG RAUFRQARTIGY LOMBMA
LQBLYH* RBYX®,F 36* %  7TKIRJIK RU' LUHANR &RQXP HUMHIP HOMKH &RP SIQ VHIY SUHARXV P HIBY DQG QP WP DIV GUHRA® R \WH BABIOLQMHIRURRP P XQW
-0 % 6* % DG 3LGHXUNP DNHAAKHUSIRGENSUP DUO RYHMHIQMOHN RTBICHP DNV SHARXY P HEDSIRGENVRQWBYMRQ AR 05 RYHWHLQMCHADIG\WURKIK
X HUVHYLFH RANK 6% , FROBEN LW UABICEMQHW WURKIK DFEIRQ/R QP L\P DIF DQG EXQAIRQ SURGAW DQG W WABIOWRUH GFDIRY $0 6 P DNV W SURGEW RYHU
WHLQMGHADQG DOR KDADBY U-SUAHIBIYHYZ KR Z RIN FERHD Z LW PP HY VR HKOFHWHUSXUKDHH SHIHFH / 30 VUABCEMGHN $0 / 30 6LQICBRH37( / V8 IV
FROGPM RYHMHIQMIHNIGGIWQ®P WP DIF\KRZ URRP 1O+ R . RY 0 RH VHIY W SURGAWWKURXI K VDBV U BB/ DOG (R WA LQAMWRUHIRQKLSY



SURMR IWOFDOMMWROE, WHERP SIQ * REBICHKIGEHIFRAHGR 1P SURSHAOBY SURNAHY DG Z D/WHKEMANR. DB RUA-P HOATRIRQ\KDAZ DAKBVHTXHD®
\HBG 2 \MHUUABIGLYR  SUHRLRXVP RBCEIRGAEWKDYHMP LO® EHHOWH\XEMANR CFRADIRQY U DAQ) WHUNDBY SUIFNHY LFXQQ) FIIP VR P MFSUAHQBINRY H AAKLYH
SURGAENP DINXKSV SUAKKUHG VDBV MERNPY DQG SURGANZ WKLQ) 7 KH&RP ST EHIHYH/ARDARH\ODY SUIFWAHY/R W+ RBICH\KEMADY FRQRP \R CESTFEGI GI DG HMAL
DQELG/ DOG \WDAKHH Z DV(R P DRMUDOEDY | RUFTIP VDI OQM RBICHIQWY BI0EG 1 HHWHBW JLYHQWH@DMHR WH BABIOSIHARXY P HEY EXMCHW \WH SRMELDN
WDAIQYHARLY LQ SUARXV P HEY P D GAH D \KEWEQMOSRMRO R \WHULQYHXR HIADY D UAKOVR  DGYHYH P DUNAMMHIE/ QG WH YXTHIEON R FHYEQ UABIOSUHARXY P HEC
LOMHIRLY VR HFARQRP LE GRW \KHUH FDQ EH QR DWKUDFH WWDARDIP V Z LQXCRAEH P OGH UIDEQ) BXMCHNV SURMAYVR RU' LR &ROKP HIBXMGHMY RUWDVLL P DGH \KFK
FOIP V/ Z LOQRADMEFAKH DIWQIRO R JRYHIP HOEDDOG SUYDM \FRRUFRQXP HUDGYRDAV © HIM WKLY \R RFFXU \WH &RP SDQ FRX@S VK | HUDGYHYH SXETAW  EH \KEMPAR
JRYHCP HEOH) RA-P HOWRIRQVRUEHI RIA-GWR P RAI\ \WH\DBY OGP DN SURMAVR W LR &ROKP HIBMGHN

2XU' LUHAR & RQMKP HUBXMQHAH/RSHDMIQ DKLIK® FRP SHIMYHHMURQP HOW

2XU LHRVIR &RQMP HUBXMGHARY | DFH FRP SHMRQIURP. RIHUVGHALDOV RIICH SUHALRXY P HIEODQG FROMVMY DVZ HEDVI URP \WDAUMRDOSUHARXY P HEOUARICERNHY
DOG FROQWRWY |, QDEAWRY FHWEQ JHH.IORQIH P HADGQAVHY\KAK D/H/D. DOR R | HUFRIBRNEG! FROQV OG EXQRQ | RUMIB! DG RMHUP DMURQICH BABKGBLY Z 1\ | LQDGADC
DQGP DNHNY UARXUAHY (P HUHFRI QUNRQ DG DX HUEDHWWDADUH | DUI B-DAUNKDQ\WRH\KDAUH DDLOEGIVR XV P D LOWWHI XXYUHHQMMWLY P DNANVE RP SHIMRQLY EDHG
XSRQ\WHDYDOELON R FRQ DG EXARQSURGRAVSUFH GHIYHY WP HY FROMIHIFH DG PARP HVAYLIFH 7 KHHFDQ EHQR DAXUDGFHWDAZ HZ L@EHCEGIVR FRP SHAMH | HARYHD

Z AW RRHUUBABEORXUAHY DG FKOQCHY | RUSUHRLRXY FR.QDQG EXARY HGHADD Ul \WHGHP DG RAWHHSUIRGENZ HIHR FRQMFW

- 0 YIVVHDURK HILCH RSP L] DINRQ WADW LHY KDYH SURMGHG IV LW DQ LP SRABOQWARP SHIVYH DGYDQEIH EXVWKLYP D QRAFRQIMXH

© HEHIHYHWDANH QMDD GYHBSHE K HILGHRSWP [] DARD 6( 2 WDMILVR -0 % SURVIGHIWBXMGHNZ 1\ DFRP SHIVYH DEYDQEI HLQ GUYLCY WD LE VR LW
VAW RYHURKHUH FRP P HUAH SUHRLRXY P HEDUARLBLY DG KDYH BHHD DM QULEDOACRRULQWH JURZ W R -0 % 7 KHFKOEBQIHVR HILFHQAG( 2 SURIUIP P LQJ D FROMDDD
HYRVLQ) OQG RKHUH FRP P HIFH UABIBLY LQ \H SUHRLRXY P HIEDVSDFH DUH FRQABD® Z RNQ) \R P SURYHWHURZ Q6( 2 FOECEOMY |, | -0 % GRVCRAFRQIMXHR P OQEQ W
FRP SHMYHHZIHIQ6( 2 \WKQREBU\  LWARXES GRHPXWRP HY/DQGP DNANKDUHVR WFRP SHIYRY

0 DQ R RXU' LLHPAR &RQUKP HUBXMQHAHYUHD XSRQ SOIG DG XQEDG LOAMQHNDURK HILQH/AR UDGN WHUSLIRGKRAR | HIQIVDQG GUYHWI! | LF R WHUZ HEWY DQG\KHU
ZHEWD | LF P Dy \KI [HULL WHUUDQON.QIV GHROIQH RUWHUUHIDNROWLSVZ W \KHHVHLYLFHY GAMIRIDM

0 R RU WHANR &RQXP HUBMGHMY B RQ SOG DG XBEOG LQMOHADAK HILGH/ \R DREFAFRQMP HJLQMIMALQ WHU SURGFAR [ HIQIV 6HIFAK HILCH
FRP SOQHV KO HWHUDD RUAKP VVSHIRAFDE  DOGWHHAKDQHVP D DG/HYHD DI HAMWHGASD R RUSIRGENR | HIQIVIQSIG O RUXEDGHIFKHY -0 %00G6* %P D
DOR DANP HY EH \KEMPAR UDGN.GQ) SHIDGWY L \WH RSHDRY R \FOUAK HILGHY BHIHYH HWHULY QRALQ FRP SOOFH Z MK \WHUIXIGHIGHY |, | RAU' LUHAAIR &RQUP HV HIK

HILH UINQIV G-RICH DQG Z H DA XTEGIWR WP HY UHIDQ RAUSURUIDNGQIV ZHP D KDYHWR XVH P RMH SHMYH P DAY ACQHY \R VMBEQ DG JUZ RU' LR
&RQKP HUUAYHOHY UAKAMY) LQUHBEHG SUR MEELOW

I RXU LUHAR & RQVXP HUEXMQHAMHY GR QRAIHSRQGH | HARYHD R WRKCREI LFDCDQG P DINAWAKDQIHY WH - Z LOAHDVH R BH FRP SHIMYH Z LW RIKHJRKDQCHY \WDWARQUXP HY
P D KDYHIRUWHSXURKDHR SUIHARXVFROQVDQGEXARQ

7R UP 0Q FRP SHIMYH RXU' LUHRANR &RQXP HJ EXMCHARY P XWAFRQIMXH \R HKDGFH DG LP SURYH WH UASROLYHHY IXGAMRDIWN D06 [HDMBY R WHU RICH
RSHIMRY 7 KH LOMCHADGG \WH H FRP P HIFH LGB DU FKOUIRM HG B\ UDSLG \MAKQRBILFDOFKOQIH  FKOQIHVY LQ XVHUIDGE PR HUUBTXUUHP HOW DGG SUH HIHGRHY 1 BHRXHQN
Q. SRGANIGVHYIFHIQMRGANRY/HP BRG 1Q) G WRKGRBILHY DOGWHHP HIHIFHR Q. LGB WBEDG/ 006 SR/

7KHHROLQ (DMHR \WH LOMHNFRXTES UHIGHURXU' LUHRANR & RQXP HUMHIP OV H MY WAKGRBI\ D056 W WPV REVRBM , W FRQIMQ) \KFFHW Z LOGBHEG 1Q
SOWRQLWIEMN R

¥ GIYHERS CTFHQHRUDFTAUH@DAQ) WRKQRBILH X\H XAQIWBEMHW

¥ GYHBS QGHZ | HDMUWY DG WHKQRBI\  WDADBEHW \WH LRHDUQIO  \RSKIMIFDIMG SIHHIHAHV R LW PXARP HY LFOAQ) \WH \WKUWRZ DB/ WHXVHR P RAL®!
GMAVI RURQICHVHDUAKHY DG SXUAKDH/

% UASROG\R WRKQRBI LFOCDGYDQRHV DG HP HUILGY LGB DG U X@RY \WEEDLB/ 006 SRR LQDFRWAH | HRYHDQG\WP HY P DQQHU DG
t KDHW\KHHYROLQ) FCBCELOWNYR DUVLADCIQMIDI HFHDQG RMHUP CFKIGHEDQ) RV \R\BEURAMEP HUH SHIHFH



: DINWHIURZ\MR HFRP P HIFH WHSTFHR FKOQIHIQ SURGAR | HIKQIV DG FRQAP HABAW/LY | DAMUGRZ WDOQLQ\ HILY SDIN KLY DFFHBLDMG STFHR . FKDQI HLGRWHDHY
XERIBQN DQG SOFHY D JUDMIEXEHD RQ P DI HP HWR DQIALSDM DG UASRG R \KFK FKOQINY 7 KH LGRUDWHG SSFH R FKOQIH DOR P HIQV \WWDAIKH Z LOGRZ. LQ Z KIFK D
WRKQRRILFDD DGYDRHE RUVRSKIMIFDAG SURSANRUNHLYLFH FOQ CR<UHYH DQG P DQEQ SONGHUDOG FROKP HULQMIAAL \KUQN.Q) DQG R \WHH WOARXU' LUHRAR & RQMP HJ
\HIP HONOGARWP HY COMSDMRUAERGWR KO H/IQIWLQBAMY  WHH I HRVR P MAREVP D BHIP SOLHG

) XUMUH COYDRVIQWAKQRBU\ P D QRABHEHCH LADOR RUFRP SDIEGIZ W RXU  LUHRAIR & RQMP HUBXMGHAAY ) XUKHIP R RXU' LLHAAIR & ROKP HUBXMCHAHY/P D
EHXQAXFFHMXOQXMQ) G \WKQRBILEH | HAWHD RUDEBMY \WHUWRKQRBI\ DG\ AP VAR XVHUUATXLUP HOW RUFP HULQ) LOGAY \WIEDB/ RO DWP HD EDLY 7KHU
CELOW R WP DQ \MKQRBILFDD FRP SHMYH P D UANXLH \EWEQMIOH SHIEWUY D06 GOG WP H || Z H DUH XQEG! R DEBALQ D WP HD P DUGH DG DABDRIEG! FRUR
FKOQILQ) P DNANFRGEWRY RUXVHUUHTXLP HOV RXU' LUHAVIR & RQUKP HUBXMQHAAY Z LEDRHDUH VR BH FRP SHIMIYH Z LW RIHURKDQGHY | RUWH SXUKDHR - SUHRRXV FRQVDQG
EXARQ

1 -0 %I DOAR FRQMXRA® LP SIRHIWZ HEVAMY/RQ DELHBYDQVBIARP V LOFXAQ) P REB! WP Dy QRADMEPARUUABLO FXVIRP HY/

-0 % RZ Q/ DQG RSHDM/ Q@ HRX Z HEWMY \BLJHNY \GHALLE QFKHY Z LQ WH SWHRRXY P HBY UABIOP DINAWILGFOGQ) -0 YX@RQFRP  3URVIGHY HEYFRP
BIOHJFRP &\ EHO HEYARP * REBUFHRU 6LOHBUFHRY % $6& FRP DQG 9X@RD [ AP -0 % P XVWFRQMDIM XSEDM LW Z HEVWWY RQ DD UHBYOQASDMRP V
(FOQAQ) P REG! \R LP SURYH D5 HKOGFH IW FROMMWVOFFHMELDN FRHIHFH DG FDH R XVH ) DOWH\R GR\R PD. FUDM D SHA-BIRY WDMKH Z AW R -0 91V
FRP SHINRLY DUH HDVHUVR XVH DQG DL DMRUWDAKH DUH EHARUCEGIVR VHLYLFH PXMRP HUGHHBY | RUSUHARXY P HEOFRQV DG EXARY , | \WAK DSHAF-BWR)Z HHWR JOQWIRNR)
W LF\R-0 YZ HEVMY DQGLWUHYHOAHY Z RXGB\K | HJ

&HIMOR -0 %vZ HEVMY SXEDWK G FRFAHLQLQ) \WHSUHARXVP HBCDQGRY SIFEXUH R P DINHVRBBLOHG T URP \KILLG SDUIWY Z KLFK FRX@ EHLCDARXUDIM

-0 YV* RUBUFHRL DOG 6LOYHBUFHRI SXEQK G RQ SUHARXY P HEDDG RY SERXUMER SUAQ Z KIFK LV REBBIGHS |URP WILG SDMKY ©  KLB! Z H EHIHYH WDAKH
\RXURHVR \WH SXEDKHE @D OUHUHITES! \WH@DLY RAGE-SHIG® YHILLHGE -0 %RUXV | WHEBWDNO % UFHYH/ DG SEDKH/Z HHIEFRXUDM DXGZ HHUHIHGXSRQ
B FROMP HY YDA \WHHZ HEVAMY -0 % FRXES EHH SRFG\R CCELONV OQG P D \MIHUGP DIH R LW UBXBIRY 7R P MIDAM KLY UM \KH 7 HIP V DQG & RQBUWRYY | RIKHH
Z HEVAW LCFOGHLQYHUR HOAIMN GVFOLP HY DENRXIK \WWHIHFDQ EH QR DAXUDCGFHWDAKHHAVRDEP HY/Z LEBURVGHWWHLQMGHG SURKAIRD

-0 % * RBIXH 6* % 0 RH DQG6* , H SHAVUR SUR IWRQ SLHARXVP HBY DFTXIWLHS | URP \WHUPRXMRP HY EXVWKDAP LI KWRNEHWHFDH

7KIRAIK W' LUHPNIR &RQMP HUSXUAKDH3URILIP -0 % R 1HW\R SXURKDH SUHALRXY FRQV DG EXARQRZ GHG B LW PRXMRP HY 7KURKIK 3UHARXV0 B 3XUKDAQ)

3OM@HY / / & 330 33° DMQAHMHERE HHD* RBICHOQG6* % * RBIH 6* %0050 RH HYDIHIQMP LOUWBXUKDAY 6% , VAKEMGEDY 6\INVORZ HY* DIBLUHVODR
SXUKDHY UDH FROQYDQG PAUHER [URP \KH SXETE DAMW UABIOWRUH GFDARYY © H BHIHYH \WDAKH/H SURIUZP V HIFRXUDIH \WH SXUADH R FRQY DG EXERQ DV DR LQYHXR HY
EHFDAHIDAKUY PRP HYWDAKHULQME HOANQWHSIRGFAWR HIGE -0 % * RGBICH 6* % 0 RH DG6* , Z (@EH@XG DG FIREHP R HG L \WHPXMRP HYKDYHD
HGIRUFDK -0 % * RTEICH 6* % 0 RH DUG6* , R1HMR SXUKDH FRQV DG EXARQ I URP \WHUPXMEP HY DABUFH/ GALIGHG\R UH GRABXUHOAP DINHAYDODMR)Y EXADBR
DORZ \MHP \IR SUR WRQWH UAVOBIR \KHSURGEW 7 KHIH FDQEH QR DAKUIGFH KRZ HYHU \WWDVO % * RTEICH 6* % 6%, RU0 R(H Z LOLQI DFNEH CEBIVR UAVHOSUIRGEARDAKH
SXUKDH DAD SUFH \KDAZ LMW \WH FRINR SXUKDH , QD G-RIQQ) P DHNRUSUHARXY P HEDSURGFEW -0 % * RGBICH 6* % 0 RH DG6* , FRXGS EHEXEHIHG Z W
\KEVBQMNICEP RQVR SXUAKDHS LOMHDRY \KDAKH  DUHXEGIVR UAHTIDADQ HARGRP LF SUFH RUDADID + RZ HYHU WH\KVSHMRQ RUGMVRQMMXOFHR \WWHPXMRP HUW-EXUADH
SIRIUP VEHFDAHR CEYHYHP DNANRQBURQ/FRXTSLP SIUMHSHAHBINRQDP R PARP HYWD/BUHALRXY FRLQ DG EXAIRQLY D\ H GG DMERAYHLQMI HWV



7KHEMQHWR 6\BANIVYRZ HY* DTUHYP D \XBEMRAXV VR DXRNRQ UHIWG UMY

BVEFNIVURZ HY* DEBULY Z KLEK Z HSXUKDHG\MURXIK RUDFTXMUWROR LW SDHOWVFRP SO 6%, LWVRGHR WHGDAQ) KRAHYI RIWHFRIGAR ERK QYH DG RIIH
SUHFARXVP HBY DAURYY 7 KHVKFFHW R LW DXRNRQ EXMCHN G-5HIBY LOVKEWEUIIOSOWROWH FRQLI QP HOWVRUDAIROR SUHP LHUQXP VP DIF FRIBRIRYY 6RP HR \KHOLIHX
FRIDANRY/R KLY \RWKDYH LQ UHRHQAY HOW EHD ARG E. 6\BANIVYRZ HY* DEBLIHY EXRHIH FOQ BH QR DAKUDGRHWDARH &RP SDQ. Z L@EH\KFFHM XOQLGHM QY DG
RAMIQQ) \WH WKW \R DAY R P LOUFRIBAIRYY LQ WH | XUMUH 6VERNIV 94RZ HY * DEBUHY 1V G-SHIGHARQ W QP \P DIF H SHW | RUWH DAKHQIFDIRD YDODIR) DG
FDBRILQ) R \KH SURGEW \RDAMXHEY DADXRNRD EXWKHH H SHW DUHIQKLIK G-P DG DQG \MHIHLY QR JXOUIQN WDAKH &RP SDQ. FOQ UABIQWHVHYLFHV R \WHHH SHWRU
HYDIH RKHY Z W MP LOUGYHY R H SHINH 6\BFAMV %Rz HY * DEBUIHY KDV AMIHIFH SURRHGUY |RJWH SXERH R YHAQ) ERN \HIBLY DQG EX\ HY DAIW DAIRY/ D/ D
FROHDHFHR ZKIFK \WH&RP SO0 LV BWDRIED ARG LGHAKDAH SOUASOQWV LQ LW DXRNRQY DUH GRARQ D UMM QAADQG DUH QRARKHZ [VH HY DIHG LQ LRI DOCRRMW

7 KRVH SURRHGXUAY DUH SDUFXOUD  LOMIEHG R DAXUH\KDARH EX\. HY DADAIRQ KDYHWH | LAOCADDUARXUAH/R SO 1RUMP VRQZ KIFK WH KDYH\KFFHWMX@ BG 7 KHHMFOQEH
(R DAKUDGFH KRZ HYH WDAKH SURRHGUV Z L@IGHMW DG H FOGH DOEDG CRRLY | URP 6\VERNIVYARZ HY* DEBUIHY DARQY RAKDNELGEHY DARH DAIRYY Z LAIQHFK FDHSD

WHKCP P HUSUFHRQWHIMP VI RUZ KIFK WH KDYHELG $ OR LQVRP HFDAHY G\IANIVYARZ HY* DEBLHY LWHD SOMASDMY DY D ELGEHULQWH DANRY \KDAMWRIDAEW Z KIFK FIQ
FUDMDSHA-BIROR XQDLHNY || \WHUHITEON DQGLQAI UMW R \WHDAWRYFRIGAEMEE 6\IFNIVURZ HY* DEBUHYZ HIHWR BHAKOBQIHG | RUWHHRUID RM-UBDRYY \WH
UWBXBINRQR BVEFNIVYGRZ HY* DEBUHVP D \K 1 HJ Z AW DFRQMNXHFHWDAMP D QR ERQIHUBHVKFRHW XCLQ DR TXCDWY VHIBLY DOGEX HYR W DXRNRY/

5 WNV5 HIWG VR RXUBHRXUHG/ HOAQ) 6HIP HOQW
2 XUBRAQ) EXMQHNG-BHG/ROWHDEMVR &) & WRLICDMRIDFTXILHGDQVVHRXUHGSUCASDO B EXARQ DQGQXP WP DIF FRQV

7KHSHURP DOFHR RAUBHRXUHG/ HIBQ) VHIP HE-BHIG/ROKDYLQ) DSRWRIRR GOQVR X LALHM] HOQG XMV RN WHH SHOHYDQGDRFDNROQR! [ LQDGRDC
WARXUAHY FRP P WG \R WH &RP SO0 v B0 BXMCHW &) & ERK RUJLCDMY GOQV R PAMRP HY R RXUZ KRBVDB! 005G WDAQ) BXMGHN DG DOR DFTXUY SRWRIRVR GO/
RWICDAGE. RMHUSDMEY 7KH&RP SO WSLIFDID \KRUHY\KH EXQIRQ DQG QP VP DIV KDAH.YH DV FRUDAMDO RAWH G/ $ V&) & GRVRNQE-SHIG® P DMV GREQ)
EXMGHN WY G-BHIG-ONRQWHLQMIMR \WHPXRP HYR \WHE&RP SO0 VZ KRBAOBIDOGWIAQ) BXMGHNLQI LEAQ) WHULFTXMMWROR EXAIRQ DG QP WP DIFVZ L\ GO/
POGHE &) & 7KHIQMIR \WHERP ST VRXAWRP HYLQRBBIQQ) GOQVIURP &) & LVG-BHIGHRQQ® HRVICRRY LFXAQ) WHDDMAMVR RMHARXAVR |LIAQ
WH LOMBMAUDM HYLLRGP HOVRKHJ DEMEDAYHY | ROWH WRIJH R WHUEXERQ DG QP \P DIFY \WHUBXMQHW UHIDIRQKLS Z W \WH &RP SO DG \WH GYHODQG WaH/ R
BXMHMY FRGAAGE. \WHERP SIQ V: KRBVOBI6OBY  $ GAEIY 6HYIFH/ VIP HWV7 KH6HRXUG/ HIAQ) WIP HALY DBR G-BHIGHNRD &) &fV CEOW \R IG-OM DG
DFDAUHSRWRIR/R GOQM-RXUGE. EXARQDGGQ® WP DIFVRUILCDMGE. WG SOMAADR 1Q) \WH&RP SO0 v MBEDS | RUTXODW DG UM 7 KHHFOQEHQR DAKUDCRHWD
&) & Z LOBHXFFHW XA.QFRQMXCQ) R RUILCDM QG CFTXUHVHRXUHG GOQVIQ TP RXQAMVKI | LELHOAR MU \WHFRGGAWR WY BXMQHW

7KHQXP EHUR GDQVDQGWHMIHR &) &1VEDQ SRUNRIR FDQYOU \IQU LFDQ® |URP SHIRGWRSHIRG

&) &1V B SRIRIR FIQ YD FROUGHIE®D |URP SHIRG\R SHIRG ERK D/WR \WHQ® BHUR GO0/ LQWH SRIWRIR OQG WHWREDM] HR WH SRWRIR IO\WMP VR GRTIU
P RXQA7 KHYDUDIROR &) & VETQSRUNRIR LV DMIEXIEGIVR DYDUHNV R 1 CRRLY L(FOGQ) \WHKFFHWR WHERP SDQ LQRUILCDIY DQGIFTXLQY GOQVAVPAWHGLERYH D/
Z HOD/WHP DXUMAV/R \WHEDQ/LOWHSRINRIR DQGWHGHAMRVR ERURZ HYAR S0 RUH WGWHWLP VR WHUGDDY $ VDFRQHIXHIH WHSHURWP DOFHR \WHEHRXUHG
/ HIEQ) WHIP HQAQDSOMEX@UI LDGROOWERINY SHIRGP D QRAEHIQAFDVHR KRZ \WHVHIP HWZ LOBHURP 1QDQ [ XMMSHIRG HWHULQWH\KRWRAKHER \MP

7TKHIWRZ\WW R WH6HXUHS/ HGEQI VHIP HOAVENHD W UHTXULHMI QU LFDQNRRXUAHY

+ (MRUFDD \WH&RP SO KDY RUWLCDME GO0V DB R FOMYHD \R FXWRP HYR W Z KRBADBI DQGWBAQ) BXMCHN 7 KHRSSRMAW \R | LODFH SXUKDH/R EXARY
DOGQP WP DIFVZ LW VHRXUG GOOVRBEIGHS I RP &) & LVSOWR DVKIWMR DGR VHYLFH/ARDARHERP SO SIRGAAR IWPXKRP HY 7 KHBMQHAWR \WHEHRXUG! HAQ)
\HIP HQAZ L\K UASHRAR ERK WHRIWLCDIR DG CFMXAMWROR BURSRWRIRY LVFROMIGHGE. WHE&RP SDQ VERURZ 1Q) FOSTAW XQGHUIW7 WDAQ) & UHAVY CAMN RQZ KIFK
DABHIHVAR [ LCDFHWH P XAK GLIHUBMGHWR WH:  KREAVOBIGDBY  $ CRADY 6HYEH/VHIP HOAS Q \LIQULFDONVXMUHIURZ W R \WHBEHXUG/ HIAQ) VFHIP HWZ LU
\WHCSSTFDARQ R \LJ QU LFDQADEAMRDOUARXUAY VR KLY EXMQHN DG WHUH FOQ EH QR DAKUIGRH WDAKEK URXURHY Z LOEH DYDLOE® RUKDAKH & RP S Z LARAGHMP LCH
KDAKFK UARXUAHY HYHDLL DYDLOE®! KRXGEHOSSIHGWR RKHUDBD/R \WH&RP ST VEXMGHW



5 DMV5 HDWQJ VR&RP P RAWH/
* RGARP WVBMOHWILVKHMO 1QOHFHGE  YRDWIDW LQ FRP P RAWW SURH/

$ SUPDY GUYHUR \WH&RP SDQ TV SUR MEELA LV YR LQFRP P RAWAY SUFHY Z KIFK BB/ \R Z LGUELG DG DIN SR/ $ P RQY WH | CRRLY \KDAFDQ LP SCRARH
SUFHR SUARXVP HEY DH\XSS® DQGGHP DGR SUHARXYP HBY SROWD0 HRERP LIE DG JGEDD LQDRDCHYHQV P RYHP HOAR WHS 6 GRADUYHIXY RIHUPXUHEALY 006
WHORRAW R OLIHVSHEXORY\KAK D/KHEIHIXQGY || FRP P RAW SUFHYZ HIHVR B QDM \MHHZ RXGSONHD EHDUGANRQIQWIAQ) CRAVW WX [QGWG-P DOG| RUKH
HYIFHARHERP ST SUIRYIGHY DG\SWHIB/Z RAGANHD G-RUDH Z KIEK FRX@SP DMIDD DG/HYHD O HAARXUSUR MIELONV

7 KH SHIRG R SHIRG FKDQIHYLQ YRIMINV P D FDVH RXUUHYHOAV AR | OFYDM DV D FRQHTYXHIFHR Z KIFK RUUAKOVIRUI) RHSHIRGP D QRAEHLQAFDIYHR \KH
UAXOV\R EHH SHAKGIRUDQ [ XMUHSHIRG 6HH20 DOIHP QAW VAXWIRQDQGS COOMVR ) LGDOADOR ROBUMRQDNGS HXWVR 2 SHDMR)Y

2 XUBXMCHVLVH SRHGWR\WHUM R FKDQIHYLQ ARP P RAW SURHY DQGRXUKHZI QI DRRAW R SLIRMARXULOHIRY LV AXEMAYR UMNVR GH DXOW RXUFRXQMEDUNAY

7KH&RP SO0 VSUHARXVP HEYIQMHORY LV \XEVRAR P DNHAYDOH FKOQH/FUDMG B ACQIHYLQWHXQEHBLQ) FRP P RAW SUFHY D/Z HOD/AKSSD DOGGP DGR
WHLQAVIGOOSRGAVKHE RP SI) WG/ , QDEAWRY RSH VDB G SXUKDHFRP P LU HON DUH\KENMPAR FKOQ) HYLQ YDOH EHE HHQWWH EDM\KH SXUKDHRNDBILV I L HG \KH
WEGHEM DQG \WH QM P HEOLY GHIYHIG RUGFHYHG WHVHNBP HOADM : HVHNR P LGP [ HVWHH I HRAR. SUFHRDQINVR WHXQEHOLQ) FRP P RAW WURKIK \WHXVHR
1 LCDQADOGHIYDIYH LOXKP HON \KFK Dv| RZ DU D06 | XM FROMPN 7KH&RP SI) VSRIR VR WP D.QVVEWIRMID KHEIHG D/R IWILQHIRY SRR DQG LW LQANGAT
\OIB DG SXUAKDVH FRP P AR HQIV 7 KH &RP SO0 1V P DQIHP HWP RAWRLY LW KHGIHG H SRAXUH A0 + RZ HYHJ \KHUH FOQ EH QR DAKUDGRH \WDAKHH KHEILQ) TRV Z LCEH
DEDOMR SIRMVWHERP SIQ DI DQWFRP P RAW SUFH UMY DARADMS Z LW RXAUBXMCHN TRV

) XUHP RH HHOU Z HDHIX@ KHEIHGDVWR DR JLYHQ SRUMRQ \WHHLVWHUMI R GHDXOW RAURRXQM. SO/ R \WH | LADCA DOLOWIKP HOWV\KDAZ HXVH\R KHRIHRXU
IOMHORY $ GHDXO¥ DRRXQM.BDMNY RQD\KEWERNICKHSE)HFRX@ KDYHD P DMUBCOGYHYHH | HRARQRXUBXMHN

, QRUDVHGFRP P RAW SUAQ) ARX@ QP IVWKH LOYHORY WIDWZ HDUH DEGIVR FOUY

© HP DQEQD@IHIMG YOUHGLIQHIRY R SWARXVP HECSIRGAW LFOGQ) EXARQ DG ROV IQREUR\KSSRWRXUWIGQ DG LHAWR &ROXP HUDRIMNY OOG
SURVLCHRXUPXWRP HY/Z W \KSHIRUVHYLEH 7 KHIP RXQAR LOYHIRLY \WDAZ HOHIEGIVR FOW [VARQMDGHGE, WHERIRZ Q) GP MIANRQYDQGZ RINGQ) FEBMICFRYHIQNXQGHU
WH 7UDEQ) &WEW DOV | FRP P RAW SUFHY Z HH R UM \KEMBQNDED  DQG Z HZ HM XEGI\R P RAIN WH\MPVR \WH 7 UIEQ) &UHEW CAONV W FRP SHODM | RUWH
LCRBDH \KHTXOQIM R SURGRAKDAZ HFRX@G | LDGFH DGKHIFHP DQBIQIQRXUQMHIRY  Z RXGBI DID 7 KIYZ RXGBANHD KDYHDP DMIDCDGHYHH | HARQRXURSHDIR)Y

: HUHD RQWHH I LHHONXCQRNRQQ) R FRP P RAWH RKDQIHY/DURXQGWHZ R DQG AMXSWRQVRQWHHH FKDQIHYFRX@ DOHIHD O HAWRXUBXMCHN

7KH&RP SIQ BX VOG\VHIY SUHARXVP HEY FROMPVROFRP P RAW H FKDQIH/DUIRXQGWHZ RS ERKLQVXSSRYR LW PP HURSHDIRQY DGR KHEIHIWLQYHRY
DOGWEQLRNRIOH SRUAKUH DI DQAVORNDNRQY/LQFRP P RAW SUFHY 7 KH&RP SDQ TV CELOUV \R HQJ D HLQWWHVAH CRAYANA Z RXGS EHFRP SURP MG LL \WHH FKOQIHVRQZ KIFK \WH
&RP S} WIGWVRUID R \WHUFBDUQIKRAHY Z HIH\R GVFRQMH RSHDNRQY RUR H SHIHFHGMXSIRY/ IQWIAQ) GHWR FRP SXMISIREBP V XQHMBG P DNV \DGRARDY
DIDOXMARP P RAW H SR FRXQUH/RURKHUICRRLY ) RUH TP SO L WHIHZ HIHWR EH QUXSURQ/LOWH\XSSD AKOQ I RUJRT MOHJ STWP RUSIMAXP RXUCELON \R
EX\ DQG\HIDAHHP HEYRQWHFRP P RAW H FKDQIHYZ RXGSEHP DAUIDD COGDGYHYHD O HAKG

7TKH&RP SR PD DORH SHIHFHAVXSWRQDGUMNR GW L IXXUA/FRP P MWRQP HIFKBQWRURRP P RAW BIRN\HYZ I Z KRP Z HG-DOZ HHWR BHARP HLQRYHANRU
EDONXSW

2 XUBXMOHWV IV\XBEMRMR\WWHUMN R 1 UDXG DQGFRXQMI HNYJ

7KHSUARVP HEY SIMEXO® EXARY BMGWLVH SREGVRWHUMIR GWD/DUAXKOWR 3P DAMIDYIUXG LQIWYDURAVIRPY : HVHNWRP LQP ] HRXUH SRKUH
R WYVWSHR 1UDGWUIRIK DQ® BHUR P HIY/ LGFOEQ) \WLG SOV DANHMFDNRY OG5 YHUI LIFDIRY UHIDGRH RQ RAULQAMEDOH SHW 06 \WH BABEQKP HWR SURFHBXAUY
GMIGHG\R GAAPWUDG + RZ HYHU \KHUH FOQ EH QR DAKUDCRH\KDAZ HZ LESEHVKFFHW XCLQ SUYHQI) RULGHQIN L) WLYWSHR 1UXG RUQRBBIQCQY UG LOWH HYHNAAK
I UDGLYGHAAMG



5 WN'5 HDWGVRRXUS HIXOWU ( QNLRQP HOW
7KH&) 7& P D VHNWR DAFINKUNGRINRQ RHKHE RP SO VORI

TKH&RP S BHIHYH/\WDAW' - LUHRAIR & RQUXP HURSHIDARQY DUHIHHIDD FRIGAWMS LQ D P BGHIWDARHY QRAP STFDM \WH MUMGRIRQ R \WH&RP P RAW ) XU
7W3EQ) &RPPIMRY &) 7&  DVIWERH/ QRNVHIDSIRGAENVR UABICRXMAP HY/ | RUXMHGHIYHY 7 KH&RP P RAW ( [ RDQIHS PMKH3&( $° DG WH KBV DG UHIXODMRQVR
\KH&) 7 & DHGDWEERDZY  KRZ HYHJ DG SUTRNAH/WDAKRH& RP SDQ- GRAYQRABH DG DV XU WBQUANRQYP D BEHWHIDG-GDAK B \WHE) 7&

*XUQY WHILWADOWUR IDFDD WH&RP SO0 DQG* RTBICHVHNBG DQCAMRQLOZ KIFK \WHE&,) 7& DEBIHG P RQY RMHMAQIV WDNAHMIQ! LAY DUDQIHP HON
\KDAZ HH P DGH DYDLOEGIR PORP HY FROMMMG R | H FKOQH WABIORRP P RAW WIQLRIRYY $ GRRXIK KLY P DIRUZ Dv/\HAMBG ROWWP VDI AR \RWH&ERP SI) Z W (R
P DALICO LQOADOLP SCRVDQG* RTEICH KDY QVFRQIMXHS WHH SOMEX@UDUEG) HP HW DQG SUTRNAHY WHUH FOQ EH QR DAXUDGRH \WDARH &) 7& Z LAOQRNQ\KH I XMUHDIBIHZ H
DUHYLRDMY WHE( $ RUWH UGV DG WIXDIRYR WHE) 7& RURKHE VH DRQ Z 1\ RKHUIHEHDORUMBM DJHRHY VHHN AR RYHIFHDGHRVR RURSHDIRQYZ KIFK FRX@
DGYHYHD O HAAKY

1 HIMOWHDQGUHI XY LMD Z LEUHTXILHXVAR H SHIGWP HOQG UHRXUAHYRQ HIYLURQP HBOUHSRUMY

$ GHRXIK RXUP D4 CRMUCQY CRIVIW VTP MAG\R \WHSIRSAIROR EXARQSRGAVIORAD QMY 5HIQQ ' VMR WAHAL DI RQDGI MMRQZ LOUTXUHXVAR
P DNHQWFRXUAY U DLEQ) HYURGP HOBOP DARLY WDWVARXGS HQBIOWLI QU LEDQMAP HOQGH SHOH © HOORP D' EH\XEMPAR GBI DAHIQ) UL HOVR \WH( XURSHDD8 QRO
U \R HYLURGP HQECP DY

2 Q2 AREHU &DUIRAOD* RYHIRU* DMQ1 HZ\RP \IQHGIQR @Y 6HDMUD 6% * UHIKRAH* DHY &P DM5 HDMS) LOOGADOG N DQG6% KM
&P DME&RSRDM DBS$ FARQEEMN $ PNZ KIFK MIQULEDQ® H SDOGRIP DM UHDMAME QVFBRKUHUATXLLAP HWI RUFRP SDQH/GRQ) BMGHWIQ&DNRED $ VDARP SIQ Z W
RSHIMRY/IQ&DIRAD ZHP D | DIXQ@EUWHMUMARNROR WHHGQE @V Z KIFK P SRH WRRXY USRI REQIDIRYY UIDEQ) RAUFTP DiM UHDMMG | LGOGADOUMNY DG
H WLYHUHTXUP HIWI RARHAVFBRAHR JUHKRAHID/HP IR/

6% P SRHVIWIWHKRAHID/ USRI REQIDNRQY RQFRP SIQHY GRQ) BXMCHN1Q &DN RAQIDZ W DOQCOUHYHXMHY H AHHAQ) AR * LYH) RUBYHOH
GYHYDQG& 0N RODRSHDIRY Z HDHVVEMAANRWHUIXUWP HOVR 6% 6%  WIXUAWHUWERWY R 6FRH  JUHKRAHJIDVHP MR GUHAWP MRV IR RXU
RSHIMRY/ DG 6ARSH  JUHKRAHIDV HP MR LQAUHRANFP WIRQY I URP RAURSHIDARYY | RUWH SURUIVADO HIUBHILQRQY 1O 6% WX SR R 6FRSH
JUHKRAH JDV HP IRV HP MIRQ 1URP \MLLG SO 1Q RXUYDDH AKOIQ | RUWKH SURUIMVADD\ HUBHILQQQ) 1Q $ FFREQ \R XGV DRSKG B WH &DIRGD $ LU

5 RRXUAHY YRDG RQ) HEOY Z HOH UG WR BSRYSFRSH  HP IWIRQVIURP DR HQMY \KDAZ HRZ Q RUFRQIRODQG6FRSH  HP MIRQY BIDEBIWR GRDMRQE
$ XIXWV 1 RQ FRP SIDGRHZ W \KHAH BRI UHTXULEP HOVARX@SH SRHXVAR OGP LQVDAYHSHIGH/R XS\R SHUWERWY \ HU
&RP PHAQ RQ-DAY DG EHQDW \WHIDWMI 6% P DQEDMY/\WDAZ HSXETFD QVREVH RURIP DM UHDAG | LGDGADOUMNY Z KIEK P D LFOGH UMWR

RXURZ QRSHIDIRYY \WHRSHIDNRQ/R RAUNXSSTHY DG PP HY DG \WH SUHALRXVP HEYP DNANVIHHIDW 7 KIVLGFOGH GBI \WHDAILEY Z HKDYH DERSMG\R P LM DM
DGOSR WHH UMY 2 XUFRP SIDQFH UHBRWP XWEHP DEHSXECFY DYDIMEGIRQRXUFRP SO0 VZ HEVIW 1 RQ FRP SUOGFHZ MKWHUATXUP HOVR 6%  FRXGSH SRHXV
RDILCHR XSWR SHUWSRWY \ HIUDGGZ HP D DBR EHUNXUGWR SO DQDQQO0 LAY [HH 7 KH&DM REIDFIP DMAVFRKUHLY WHEMANR RYRQ) OMDIRQWDA
FRX@ P STRWZ KHKHUDOG Z KHDWH &RP SO LY UHTXLUHG \R P DNHWH GVFBRKUA UTTXBG B\ \WH WILP H 7KH&RP SI) Z LaDP RQVRUWDADAI DARQ D/ MBS0 R FRP SO
Z W \KH UK

2Q0 DK WH 6HXUMY DG ( [ FKOQIH&RP P IR 36( & LWKHS | LCDOXBV UMLKY SXEQF FARP SDQHY\R GVFERH ERK JUHKRAH JDV HP MR DG
FOP DM UMN 7KH 6( & KBV RYHMS \LIQILDD® Z WK ERK \WH & DT RQD USRI UILP H QVAXWWHS CERYH DOG WH ( XURSHDID &RERIDM 6XEITRMN ' LUHARYH GVRXOWHS
EHBZ  DIRXIK \KHH DUHP DMUDOG!  HIHFHY 7 KHE( & WGV KDYH EHQWHVKEMANR QMDARY $ VDFRQHDHTH [IQ$SUO  WHB( & \KSHIG-GWHH I HAAHHVR \WH
OOV OGIO0 DFK  \WWHB( & WBHGWDAZ RXTG QR BRI HUGH HIGWH UGV LQWH QM DR Z KIFK LY FXUHM® LQCEH DGFH 2 Q0 D WH6( & MKXHEDSURSRHS
UGILWAQRQ WH  HYLRP HOEDAWFRKHXGY 7KH&RP S0 LQMIB/AR P RARUHOMDNRQDQGE( & XBP INQ)



7KH( XURSHDDS8 QRODFSMG QY. @MBJIDKHIQY SRIR P SBP HBINRQ DG GVFRKUH WG/ 05 UXOW UHIMG R HYLURGP HQMED \VRALDD DG FRUSR DM JRYHICDGRH

(6* P DMLY LQ\WH&RSRDM6XWELTHON 5 HRWY ' LUHAYH 3&65' ©  ZKIFK BHHOP HHIHARYH LQ DG WH &RBRIDM 6 XMBEAEON ' XH' LIHFH" LUWHAWH
3&6' ' 1T ZKIKBHOP HHIHARYHLO VRN CESO WRERK (8 DGR (8 HAMW 7KH( 8 P RAILHGWHHUHNXUHP HOVIQWH\R FOEBG32 P QEXV ' IWHRARYHSXEDWKHS
1Q) HRXDY Z KK P DHARDQH\R ERK\WHE&65' DG&6" ' " YHDXVHRURSHIDINRQY LQ ( XURSH\XBEDW \WHHAMUIRYHMUAKRG LOQWHXXBIDQGZ HP D BHGHP HG

R KDYHDQ( 8 BUIFK RAMEMADY ZHPD EHWEMANR&E5' DUG&6' ' ' (ODIDKHIY SRIB GYHBSP HQAGG UERWY WIXUP HV ;. HZ I@NRZ P RUH CERVKH
\GHALLE @VRERXUH UTXLHP HON Z KHD WH (8 DERSW LP SBP HMY WHIXDNRQY | RUMH QRO (8 JURKSV WDADUH FRYHIG B\ \WH XGB! BXVMEHFDAH R WH EURIG \FRSHR \KH
UIDAUP HOVR \HH UGV DL 1URP HYLLRGP HQEOP DRLY R KXP DQ UKW DQG EHFDAHR WHH WRLYH B IDXHIQ) DG SRIA P SBP HBNRQ XU HOV UHDAG
R QRARID RXURSHIDIRQ/EXVWRRHR RAUNXSSTHY DG PR HY FRP SIOGRHZ 1K \RHH REM DINRQY FRXES UAXOVQMLI QU LEDQNFRWDQE UATNXUUHMLI QI LEDQWP DI HP HOMP H

7KRHADQILQ XV DG I XDIRYY DG WHWENHKRTHUH SHABIRQY IHDMG R (6% GRAUEHGLQ 51WN) CRRWR * HHIDDS SSOFCEAW + 7 KILG SOV H SHRBMRQY
DAY \R ( 6* ICARYP D 1P SRHDEAWRIOFARIWOGGE H SRHXVVR GHZ UMY KDYH U@ LQ DG DUH ANHD VR FRQMH R UBAXKONQ LGRBDHS JHIH.IDODOG D LQMADAYH
H SHQHVDOGLGRUDHSE P D) HP HAP HOQG DARMMRQ\SHNRP SOLQ) Z WK RUP HAMY \KFK UHIXDIRQY/DQGH SHABNRY/

&RP SIDQFHZ W QHZ DQGH MY GO SLRARNRD SUYDR DQGS$, WM/ FRX @S LOFHDHRXUFRWOQGH SRHWHERP SDO. R SRUMEGH LQH/| RUIRDARY

% WDROR RU LUHANR &RQXP HIBXMCHNLQ SOMX@U Z HFRIBANSHYIRIIOED RUSHIRIDOLQ RIP DIRY Z KIFK LY EIRIBY GH LGHG\R LGFOGH DIDLQ RUP DIRQ KD
FOQ EH QNG RUUBDRIED OONHG W DD LGHNIHG RULGHQWIDE®! [QAYIGD LGFOAQ) [GHNFDIRY LGRP DIRY G-P RISKIEY WIQLRMRYY SUHHHFH DQG LG HHFHY
QLY QWR FUDM D SUR LI CERAMD FRQXP HJU 2 3HYRID DB :  H OUH\XEMPWR Q@ HIRV GO SUYCR  DOG SIRMANRQ REQIDIRYY JRHQQ) RUKDQRIY R 3HYRID DB
(FOQQ) | HH DD WM GFOCD0G I RLIQ@Y V BIXMMRYY DOGIXEITRH LQBMY \WEQELG/ H \MCDODOGLOMDOSUYIR  QRIFHY DG SRIAHY FRQMFN DQGRM-UREQIDIRY/
3$ SSIFCEG!' DU 3UWYCR 2 EUDIRY  7KHH REQIDIRY PD AKOQH DuH \KEMAAR QLIHIQ) LOMSUABINRGY DG P D BH LGFRQUMMARRW MUMARIRQY 1Q Z KLIFK ZH
RSHIDM FRIBPAVRUSIRHW3HYRIDO Db 7 KHADWSUYIR DG SLRMANR MQBACSH FROMMH\R HYRYHZ RE 1GH Z KIFK P D' FUDMXGAHIBIQN LORXUBMGHY O HAAKVRU
RXUVHLYLEH SURYLGHT DQG RKHWAT CELAW VR RSHIDM LQ FHIEO MUMARIRDY RUVR FRIBPAVMBUH WBQJHJ XVH \KDUH DQG RKHZ VH SIRFHY 3HIRID DIV GHHALMIM P RUA
ROHIRXY FRMEAXDOREDI DARYY LAXONQ ACALMMNY/ RURKHZ [VH LP SRH DEAWRDORRP SIOGRH FRWV 0 RURYHU GHSAM RUHIRW ZHP D' QRABH \KFRHW XOLQ CRKUHNGY
FRP SIDQFH UL RAUSHIRQCHORUWKLLEG SOV XSRQZ KRP Z HUHD 1DOR FRP SO Z LW \KFK REQIDIRYY Z KUK FRX@ URXAONQ LI QU LFDQAFARQHDHIFHY LGFOQQ) JRYHIP HY
H RUAHP HOADRIRYY MMDARY LFOGQ) FOW UHDAWG FDIP V- DEANRIOHERY . BNXUHP HQV DG RURYHIMLIKWRIEHY\R GHMR  RUGRAH3HIRIO DN @P DIH\R RXU
WBXBIRY RWR BYHMHDGSR W GWR JRREZ LG OQG RMHIDEYHYHEXMGHW P STRV

$ SSIFCEG!' DB3UYTR 2 EQJDARQY/ D P SRHG LOVHYHIIOLQM DR IOMUMVARNRY/ LQZ KIFK Z HRSHIDM ,Q WH( XURSHIQ8 QRY (8 DEROWGWH* HHIC
" DIP3URKANRDS HIXOMRY 3* ' 35 HIHRAIYHO D DOGWHS QWG. LQGRP 38, ~ DERSWGMP LOUSUYIR UHIXDWRYY HIHRARHIQ WH8. *' 35" O4FDOH
ZHRIHIIRRG/ DG VHYIF/IQWH( 8 OUG8.  ZHDMOHY \VEMPAR ERK Z KIFK LP SRUHD\IRAEID SIRMANRQ FRP SIOFH BILP HZ MK VHYHIHSHIGWY : HP D DOREH
EMANR P 0Q RKMHUIRMIQSUYTR @Y VP RGHBG DABDINQ SDVWDN\MMH* * 35 LFOAQ) 6LQICBRHVIHIRID DU3RAANROSFW3' 38 +RY . RYV3HIRID DU
3UYDR 2 WBQ@GH 3' 32 &DDEV3HIREO QRP DIRQ3IRMANR) DG ( GRIRQE' RAXP HOVS FW3,3(' $ DG \WUMRIDO DEDADRSUYIR @7 V DQGWHBWYIR $ AV
R $ X\WBIDDQG1 HZ =HIDQG

2 XU (WHPAIR &RQKP HUBXMGHA PXUHQ® KDY QP WG LOMIDNRDORSHDIRQY \WDAZ RXTS \KEMPAMIR WHH I RIHIQSUYTR @7V 2 XU: KROAMOBIGDBY — $ QRLAmY
SHYLFH/VHIP HOAWP DIQEQ/R | LFH/LQ6LQI CERIHWDABURYLGHP DAY \XSSRWHYLEH/ DG H HRXAM/ADEHY | RUWLQMCDIRDORXWRP HY : - HKDYH HYDOOAG | RILIQSUYTR
@7 \/DQG EHIHYHZ HDH FXUHQ® LQFRP SIDGFHLQ DTP DMIDOASHRAN * RQJ IRZ 06 KRZ HYHJ WHH SDOMRQR RXULQMCDARDORSHIDRQY FRX@S UHNXLH XVAR FKDQIH RXU
EXVGHW SLTRNH/ DG LGRS DHWWHFRWDQGFRP SBf LW R FRP SIOGFH $ YIRDMWRQR DSSTFEG | RIHIQ@Y VARXGH SRHXVR SHIGWY DOG\DIRMRY/



$ GANRDD QP HRXVS 6 B KDYHHIPAGFRQAXP HUSUYTR @ VOQG LOVRP HIQKEGRHY SURP XODAG DEAWRIOUH XOMRQY DG KBV Z KIFK P SRHLIQU LEDQA
REQI DIRY/ RO BMQHAHY Z LMOQVWRSH LFOAQ) IRERIEQ) \R AOBSUYTR WKW \XFK D/WKH U KWR GHBIM CFRHW FRUHPAEID RURSWRAR COB\OID! WO RABLIHAG
DoHWIQ) GBPSSQ) PIQP L) DAR) DOGWIQSIHEA SUYCR SRIR AVRRXUY UMN DAAWP HONVI RURHMIQ SURFHAIG)  YHIERUDGG \HYEH SURVIGHUP DIHP HOVDQG
RKHJ FRP SIOGFH R ) DOUH \R FRP SO PD. UAXOMQ SXECF LQHMIDIRY MIQILFDQMLGH/ DQG SHIOWY AVRUHP HOMR (DI UHSXBMRIDKOP DG RKHU
\ZP U LFDARQY 2 QIRQ) FRP SIDCRHZ LW WWH YO LQJ WXL HOVR \WHH @ VKDY \MEMPAMG WH&RP SO0 \R FRWDQG G900 HV DG Z LAODWEMPARH&RP SO0 \R DEAMRIL
FRWV DG UMW Dv DEAWRIDOMZ VABNH H 1 HRW) RUH TP SO \WWHH@Z VP D @P MIKH&RP SO0 v CEOIV \R XVH3HIREO DI RUDGHWIQ) SXERA/ PO QP MKHZ D VIQ
ZKIFK WHERP ST PD X\VHAHMEQ FOMRUHVR 3HYRID DU PD UBIXUHWH&RP SIQ R REVEQ FROFQATURP \WH FRQUXP HUI RURHMIQ SURFHAQ) DR DG P D
WD BMMRQ R VHYIFH SIRMGHUFRQURN 7KHH @Z VP D DOR AP WKH &RP SO0 v CELOW \R SURFHW VHOMYH 3HIREID DY Z KIFK LGFOGHY | LOGADDA  TFRRXQY
LQRP DARY |GNVEDNRQFOLG QP EHY \RADOWRXUMN QP EHY ELRP HF (DY OQG SUFVHIHRBADIRY $ VQZ FRQMP HUSUYDR @ VABNHH I HFRMKHERP S Z LADAHN
DG SRR XSEDMIWSRIAHY QRIAHY SURFHEXUY DQGSHP MWRQVIQUASROH 7KH&RP SIQ P D DOR KDYHVR XSCDMIWDGHWNIQ) DOGP DNANY SN/

$Q@UWS 6 WBA/DIGWH' [MURNR &ROP ELDKDYHHIPWG OB EHIK QRNVIFDARQ @Y VKDAP D BIDXUUHXAR GRM. LOYHXRY HP ST HY BIXDRY DIGRAHYLQ
WH HYHQAR D VHRXUMY EWHFK 7KHRH @Z VP D GRAEH FROUMMOA/DQG FRP SIDGFH LQ WH HYHOAR D Z LGASUHIG GO K PD. BH QALILEXO\DG FRW® : HP D DOR EH
FROMPNDD UHNXLHG RURKHZ [VH REQIDMG VR RV LQYHWRLY DQG RKHY R DVHRXUMY BHFK. $ GRRXIK Z HP D' KDYH FROAIAXDOSURMRANRQY DI QKARXUNHYLEH SURYLGHY
KRX@GWH  H SHIHZFHDVHRXUMY BUHFK 0 CRMOIORUSHIHYHEVHRXULY EUHIFK FRXGS KD RYUU-SXBNRQ DQGELIGG H SRHXVR SRIMNIDICELAMW DG WHNXUHXV\R H SHIG
LI QU LFDQABARXUAHY RQ GO \HRXUMY DG ELHIFK WASROH $ Q FROMPXDOSIRMANRDY Z W VHYLFH SURYIGHY P D' QRABH \KI | LFLHQAIR SURKMAKY DEHDOMD [URP DD VKK
UCHONMY DGR/

© H OUH DOR \KEMRMR YOURXY | HEHDOSUYIR. @7V \XFK DY WH 7 HBSKRGH &RQMP HJSURKANRD $ AW 7&3$  DQG WH &RQURTY \WH $ WDXOWR 1 RQ6RIFMMG
3RIRIISK D50 DAY $FWEST 63$0  ZKIFK JRYHQ AHMEIQ 60 6 \W WP HADILQ) HP Y DG \MBEKRGH FRP P XQFDIRQY Z W FRQKP HY DY Z HIDDY XGV D06
W XDIRQY/SURP XODMGE! \WKH) HEHIDO? WEH&RP P IWRQDOGEVBMS WRLGH * HHIDAV2 | LIFH/FRIPHQQ) FROMXP HUSUIRARIRD SUYTR DG EOBVHRXUMNY

© HKDYH HYDOOMS WHH WIM DQG | HGHIOSUYCR DGG G SIRMANRY @Y V DG EHIHYH Z H DUH FXUHR® 1O FRP STOGAH LQ DIOP DALIDOUASGHRN Z K \WRH WDADH LQ
HIHW* RQ IRZ DG KRZ HHJ \WH KONV IQNRGAEHG B\ DEAWRIOWEM SUYTR. @Y V OQG MP LOUUHI XOMRY/ HIFAG B RMHUMUMGRNIRYY Z LOVKEMANKH &RP SO \R
DEAURDOFRWY DGG FRP SBY W R FRP SIOFH LFOQQ) AOQIHY W WH &RP SO IV VHRXUMY \CMRP V' SRTAHY SURHBAUWY DQG SURIAY $ YIRDRQ R Q. SUYCR
REQI DMRQ/FRXGH SRHXVR | LQHY DG RKHUSHIDOWY

7RWHH \WARHERP SO G-BMR V$ , RIJHHDAHDWIADOQMDIHFH 3* $,” \RRY ZHP D EHVEMAAR HP HJLQ) QDINRICDNG QM DNRIODY. VDG U XTUMRYY
FRIFHOQQ) WHGYHBSP HOMMDQQ) DOGXWHR \KK $, DOG* $, \BRY ) RUH CP SO \HYHIOWUM/KOYHHIRME @ VARFHAOQ) WHXHR * $, FRQMMGFOGQ) UTXLQ)
GHHBSHYR * $, WRKQRBILHAR QVRRH\KP P DUHVR @BHNVXHGIQGYHBSQ) DIGWIQQ) WRHHYFH/RUXHR * $, LOPXRP HULQMIDFHY \KFK D/FKDERW &HWEIQ
FROMXP HUMBIM SUNCR @Y V/ LQFOGH REQI DARQY DG @P WBNRYY FRFHQQ) WHXHR 3HIRTO DBIRMOQQ * $, WRY RIXQGHDIQ P REHY RUIRJDARP DMG GHAMRQ
P INGQJ 1QFHWIQLOXDR 7KH( 8 KDVUAHR® HIPMGWH( 8 $, $ FWZ KLFK LP SRHV\LIQI LFDQAFRP SIOGFH DQG GVFBRKUH REQI DIRYY RQ EXMCHAH/\WDAKH GALIQ RU
GBR $, WP VIQWH (8 EDHERQUM BYHD 7KH&RP SDQ HYDDDM/RXUXHR $, DQG* $, WWRYRQDQRYRQ) EDY DG KDV LP SBP HMG SRIAH/ DG SURHUA\R
HOUXUH FRP SIDQFH Z [\W CESTFTEG! GRP HANF DQG LOMCDIRDOMY V UHIMMG VR \WHUXVH ) DIOUH R FRP SO Z \W CESTFLEGI$ , DUG* $, @Y V OG W XDIRYY FRXTG LAXANQ
WIXORY LOMAMDIRYY 1LGH UHSXBMRIOKDP GMRUH HUWR @D DG RMHUSHIGWY 8\HR $, DG+ $, \BRYZ MWRMBURSHUYHMD) DG DAKRU] DAR) FRXG H SRH
WHERP SIQ \R UMW DARADME Z W [P SIRSHUSIRFHMQ) R 3HIRDD DI GONIHRUP DMAOHR &RP SIQ FRQLGHIOEWY EHAHYR FROMAXDOREQIDINRYY RSHIDIRIC
RUGEXBMREDOKOP  DvZ HID/I LGHYDQGRKHUSHIGNVLL VKAK X\HY YIRTMW CESTFLEGI QY VDG UHI XDARY/

» HDUH\XBWAMR RKHJQY VDQG UH XOWRQY

7 KHH DUH YDURXY RKHUI HEHDO Wil GRFDOD0G I RIMIQ@Y V' RBQDGRHY DQG W XDNRQY KDL HANRXUNBAQ) BXMCHY ) RUH TP SBi EHFDXAVHR \WHQDMUH DG YOOH
R WHSUIRGENLQZ KIFK Z HG-DO Z HOH BTG VR FRP SO Z W \WH) RIHIQ &RUXSBLIRNHY$ PADQG D YDUHIV R DOIVP RH - @XQEHIQ) DOGNGRZ \ RUPAMERP HUUKGVIQ
UASROHWR\KHS 63 3DURVE FW

7KHB( & KDV SURP XODMG XGVP DUEDME B \WH' R3G) WON $ PAHIDEQ) GVWBRKUH RQDQDQQMOEDLY R WHXHR W) IQEDP  WQIWAD DG JRG NRZ QDY
FRQQPAP [CHIY 1Q SURSEN P DM CAMBG B SXEQF FRP SOQHY 7 KHH WXBY UHTXLH GH AMIHIFH R GHMP LCH Z KRKHUAKAK P LCHIDY RWICDMG 1URP \WH' HP RAUDIE

5HREIFR &RYR ' 5& RUDQOGAQQ) FRYQN DGZ KHKHNKAK P LGHDYKHSHG LADFHWHDP HEFRICPAQWH' 5&



7KH&RP ST KDV FRIFOGHE WD QRAPXU-Q® \XEMPAR \WH FRQ QEAP LGH DY WXBY BHFDAH WY QRAD P 04 CRMUBUR . FRQ QEWP LQH DY XQGHH GH LQANRQVVHA
IR LOWH XV ' HBHIAQ) RQGHYHBSP HONLQWH &RP SO IV EXMGHN IMFRXTS EHFRP H \KEMPIR \WH UXBY DAVRP H SRONIQWH | XWMUH | Q\KDARYHOAMKHH Z LOOEH FRUV
DARADMG Z W FRP SOLQ) Z WK \KHVH GVFBRAKUH WXL HOW LGFOGQ) FRAWAR GHMP LHWHRIWIQR IR XVHG LQ RAUSIRGEW |, Q DEAURY WH LP SBP HOBMRQR \KHH
KBV FRX@S DGYHYHD O HAAKH \RXUAQ) \XSSD 006G SUAQ) R JRT XVHG LQ RUSIRGAN $OR ZHP D | CRH QVTXOM LFDMRQ DY D \KSSTHUI RUPWRP HY DQG U-SXBIRILC
FKOGBQIHVLL WHGHADHFHSIRFHEAUA/Z HLP SBP HER RMIEGIXVAR YHIL\ \WHRUILQ/I RAWHJI R XVHELORXUSIRGEWR MR GAMP LGHWDAHJIRGLYFRQ QRAVUH

&) & RSHDMY XQE-HUD &BURQD) LCBIAH/ HIEGHY/ IFHQHIMWXHG R WH&DNRQD' HDW HAR ) LADCADOSURMANRY DG, QRYDARD &) & LV UHIXUHG R \XEP IMD
ILCDFHOQEHJQY. DXBOUHERWR WH WM Z KLIEK \XP P D} HY FHMEQ GO0 SRWRIR 0G| (DGABOLIQ RP DARQ UHIDEQ) &) & 7KH' HSDWW HOAR ) LQDEHDO3 URMWANRQ DG
, @QRYDIRQP D DXAVWHERR\WDGUHRGVR &) & \RAHMP LHZ KHKHU&) & LVIQARP SIDFHZ W \WHWLP VR IWGLE Q) CRHOH

7 KHH FDQ BH QR DAXUDAH WDAKH B XOMNRQ R RAUMBAQ) * LUHRAAR &RQUXP HJ DG GLAQ) EXMHAHY Z LOXRNCRHDH RAWKDNARP STDOAHZ WY \WH CESTHERI QY V
DG UWHXOWRY Z LORAEHRP HP RIHFRW® RUUHNAUHXVMRP RAI RAUBXMCHN SUTRNAHY/

) RURKHJUMNY UHDMG\R I RYH P HOAMHIX@WNRQ VFHEHBZ \WV\VHRNRQDQGWH35 MN) CRRYR * HHIDO SSOHCHMWV?2  : HOH\EMR/AMR RKHQY. VDG U XDWNRY/
EHRZ

2 QHRUP RUH WBAW RU P XQLALSDOMAY FRXES DWHIWKDAKH &RP SDQ LV QDEG I RUVDGY DQG XVH FRP P HIFH RUMP LUWSH R \B[ BV ZKLFK FRX@ DOYHIHD DI HRARXU
EXMQHY

© H\KLS SRGPAIR UEIORWVIRP HY/ WURXIKRAKH 8 QUG 6\BIAY ,Q6RAK’ DNRBY : DD ,F HADO : DIOU WHS 6 6XSUP H&RXUWNXGG \WDAKDIAY P D
FKOUHWY RO SXUKDW/P DCHIURP RAR WIAMVHIBLY HYHD UL \WH\VHIBUGRHY QRAKDYH D SK\ MFDOSUAHFHIQWHS LQ) WBM 7KHHIHAAR © D 10UZ DV\R XSKRG HRERP LF
CH XV SUASBVLQ GAMP LQQ) \DBV DG XHE G XV $ VD UAKOR \KH G-AMRY P RWAEM KDYH DERSG @ V\KDABTXIUH DQ RAR WM UMELGUVR U3 MMUDQG FRIBA
DBV DGG XVH RURKHUGRQ LGFRP HWSHE] HYXSRQP HANY FHMBIQ HRGRP LF GH XV MBEDG/BIDBBWR Z KHMHUWHFRP SIQ. KDV SK\ MFDOSUAHIFH LOWH B $ GRRXIK
WH &RP SOQ EHIHYHY WY FRP SOLQ) Z W \KH CBSTFCE®! GIDMAYH WXL HONV DG FRIANY \If Z KHIH REQIDAG R GR \R RULQMSUABINRD DG CBSIFDAR) R \KH
GIMDIROP D GlHJIURP \WHWEBMY Z KIEK FRXTS UAXOWQ \WH \WEAL DIP SWR LP SRVH DGAWRIOW  (CELOMY L(FOGQ) SRMMIOSHIDBAY DOG LOAUAIV) XOKHP RUH \KH
UIXUP HVE, WM RUGFDOI RYH.P HOWRQRXWR  WEMVHIBLY/\R FRIBRNDBY DQG XVHE HYFRXGS GAMU XMUH\OBY Z KLFK FRXES KDYHDQ DGYHYHLP STRARQRXUBXMGHW

) RURKHUUMNV UHDMG\R Y DARQ VHH35 MN) CRRLYR * HHIDOB SSTHHMW? - &KBQIHVIOW @Y FRX@DOYHYHD O HARUBMHW BHBZ

: HXVHO®DG SIRMGHY DQG P DUNANY D HLADWY R DWWAKV 1Q RABIQIQ) QHZ BXVMRP HY DQG UL GDG SURVIGHY RUP DUNHNY DI HLADWY GR QRAFRP SO Z W DQ LORIHMQ)J
QXP BHUR CSSTDERI@Y VDG UHIXOMWRQY RULL RXUBHOWV RXVHVXRK GDG SIRMGHYRUP DUNHMY D LDV LY RKHZ VHLP SDULHG IWARX@ DOHIHD D I HARXUBXMCHNY

: HDHGSHEHNRQWILG SDMN  UH HUHG W DV GG SIRVAHY RUGDGIJHHDRY DQGP DNHNY DHACDMY D/DVRXUHR QG2 PXMRP HY TRURXU' LUHRANR & RQUXP HU
\HIP HQV* HHIDD  GDG SIRYIGHY RSHIDM DG DOR Z RIN Z W WHURZ Q P DUNHMY DN LIDMY/ Z KR RSHDM VFEOUDM Z HEVWY \RR DRIEPASURVSHRIYH PXWRP HY DG WHQ VHT
\WRH3 G008/ \R RQICHWDGHY DG GIEHY 2 XUP DNHMY) O | LADMY SOFH RXAUBGYHWHP HOV RQWHUZ HEVIWY \KDAA BHRABRMUNDORXWRP HY/\RR RXAUZ HEVIWY $ V D URXOWWH
FHHVR RAU' LUHRWR & RQMP HUBEXMCHY G-B8HB/ P DMIDD RQ\WH Z LA AW/ DG CHOW R GBG SUIRMAHY RUP DINHNY DN LEDMY R SURYLGH XV Z LW PXURP HUGDO/ DA
CFA-BEGISURHY

I BHIXORY RHMLIKWR GOGSUIRVGHYRUP DINANY) O LEDMY LV ICRBDHG \WURXIK WHLP SBP HQBROR GHZ. @Y VRUUHI XOWRQ/ RUWHLQMBUARNROR H MY @Y V
RUUHX@NRQY/ RAUCHON \RX\VHGDG SURYLGHY RUP DNHNY O LADMY FRX@ BH UHWIRMG RUHIP LCDRMG ) RUH 0P SBF WH & RQUXP HU) LADCADBUIRMANRQYXUHX &) 3% KDV
LQAFDMG LW LOMMRQ R H OP LCH ARP STDCAH Z LW T HEHIDOMY. V BG W XOWRYY B GG SURVIGHY DQG R VFUMY HWHIGZ R QRO SXETF  SUYDM LQ RUIP DINRQ ERE HHD GDG
SURVIGHY DG GBGEXA HY XK DV XV 6 HYHIDOWRMY KDYH HIERMS CDIB EURNHUURI MADNRQ @Y. V\AKDABHIXUUH EXMCHAAY\KRDAVEP RQY) REHMLQIV VHTFRQUXP HUBHYRDO  DID\R
\KLLG SOV VR UH) LMMU DG KRIRURSWRXWRUGHBINRQ UHDXHWV B FRQUAXP HY 2 YHUWH SDWWHZ \ HOY/ VHAYH.IDOWIMY KDYH VENHR CRNRQY \WDAKDYH FDXVHS XV W QVARQIH WH
XVHR GD0G SURVIGHY LQWRHWERY : KLOH WHH GVFRQIMXDINRYY GG QRAKDYH D P DMUBODGYHYHH I HRARQ XY RKHUMBIWY P D SUIRSRVH RUHIRWP LOUUHWIRNRYY RQ GDG
SURYLGHY DG SRMMID RQP DUNHNY OH LEDMY/LQWH I XWAUH DG L RHIMBAMNY DERSVWIP LOUUAXMRWNRQY RAUCHON R XVHODGE SURMCHY RUP DINHNY O LADMV LQWRH MY
Z RXGDOR BHIQMUIXSMS

7KHIDOHB GDGSRYIGHYRUP DINANY O LEDM/AR FRP SO Z W DESTREGI QY. VRUBHXOINRYY RUDQ AREQIHY1QQ@Y. V RUUHI X@WRQY CESTHE® R GDG SIRYIGHY/RU
P DNANY O 1ADDM/ RURKBRIHY 1Q WH LOMBUHARMNRO RULP SBP HQBRQ R \XFK @ V RUBHIXDWRY/ FRX@ KDYH 0Q DGYHYH H I HAARQ RUBXMCHW DG FRX@ LARHDH GHIDRYH
SHABWRYV R RAUBXMCHW DG LAY $ GAMRIDD  WH XVH R GDG SUIRMGHY DG P DINHMY) D LADM/ FRX@ \KEMPAKY \RR DBAMRIOHXORY FRWDGH SHOH |1 RU
CHEON WXVHGDG SURYLGHY RUP DINHMY) DN HLADMYZ HHR EHLP SOUHG RAUBXMCHW FRX@ EHP DMUDID DOYHYHD O1THAMSG



- XGADOGHMRY &) 3% WGP DNQI RUCP HOGP HOWWR\WWH) HEH DCH LEMIDINRQ $ FNFRX@ UHGHUWH DLEMDINRQ D) UHHP HOWZ HX\VHLEBI DCRUXCH RIAHDE®!

: HLGFOGH DEMDARQ SURYIMRQYLQ RXUGDQ DG LQGAQ) DIUHP HOVOGGLORU  LUHRAR & RQMP HMLP VDG FRQAMRYY 7 KRHSIRIMRYDHGEAMIQGG\R DBRZ. XV
VR UARYHIQ) PAKP HUGVSMWM/\MURXIK LQE YIGOODEMDNRQ UDKHWDR LQ FRAWIE H STHMP SURVIGH \WDADTDUEMDARQY Z LEEH FROGAMS RQ DR LA YIGDODIE RARQ D
FOWEDLY 7 KXV RAUDBMDARQDIUHP HON Ll HI RUAHG KDYHWHH | HRAR \KIHTQ) XVIURP FOWCRMRQACEMN 2 XUDEMDNRQDIUHP HOVGR QRAJHGHIED KDYHDQ P SR
RQUIXDRY HIRFAP HOASURFHHAQIV © HVENH WH SRUMRQ \WDAIKH DUEMDIRQ SIRYIMRQY 1Q G0Q O | LDAQ) DIWHHP HON LFOQQ) FIOWW DAMRQ Z CYHY DUH YDIG DQG
HIRAHE®! KRZ HHJ WH HQRIAHEQWN R DEMDIRQ SURVIMRQY LV R \MD AKOEBIHG LQ FRAW, | \WRVH FKOEBQIHY DUH \KFFHWM XO RXU DLEMDARQ DG FDW CRNRQ Z OYHU
SURYIMRQY/FRX@B EHXCHI RIAHTE®! Z KLFK FRXCE\XEMRAKVAR CEAMRDODA DARY LFOAQ) FOWIRNRQ QM DR

,QDEAWR) WHS 6 &RQIUANKD/FRUGHHE GILMMIROWDAZ RXGIHHDID P IWRISURAEWP DOEDRY DUEMDNRQ DI UHP HQWLQFRQXP HUFRQMIAWDQG KDVHIRMG
GINMDIRDZ W \XFK DSUREMRQ Z 1\K UAGHRAR FHYSEQ P RYD) H G0 DI UH-P HONV DG DOR AHMIQ FRQXP HUGTQ DIUHP HOW\R P HP EHYR \WHP LOBY RQCRYHGAN 006
WHUG-SHIG-OV ) XUKHU WH' RGG) UDQN $ PAGURRMG \WH &) 3% \R VMG FROUKP HJ CLEMIDIRO DG DAKRU HG \WH &) 3% \R DERSWXGY AP M) RUSURKENY FRQOMP HJ
DUEMDARY FROIMMAZ W WH BAXOVR WG, Q-XO WH &) 3% IXHG D Q. KB RQ DIEEMIDIRY Z KIFK Z RXGS KDYH SURELMG FIDN CRIRQ Z DYHY LQ FHIBQ

FROXP HUI LCDGADOVHYLFHY FRQMIPV + RZ HYHU 1Q1 RYHP EHUJ DMLQAAROMRQ SDXMHG B\ & RQIUAN Z DV MIQHE GVESSURYLQ) \WH KB XQEHUWH & RQJUAMRI0E HYLLZ
$ FWIGFDAH \WH XGB! Z D/ QMOESURYHS IMFDQCRAEH UHMAKHG LQ \EWERMIED \WHVIP HIRP 005 \WH &) 3% FOQCRABAKH D \XEWEQMID P LOUXG! XADWWH QZ XLV

\GHALLFDD DR HGE DAY HIFAMGOWMH@OMR WHRQARROMROAVESUIRYIQ) \WHRUILDOX®!

$Q MARDOGAMRY/ GILMMNRYRIRKHIXBYRUUHI XTMRQNDAP SURXUCEL O \R HAMLQR DQGHI RUAHFRQUKP HUDUEMDARQ DI HHP HOWDQG FOWIRMRQZ DLYHY
FRX@S LRIHDVH RXUH SRUXUH IR FOW/ CRIRQ MM DINRQ D/ Z HODY M DARQLQ STQN! | UHIED MUMGRNRDY Z KLFK Z RX@S EHFRWE® DQG FRXES KDYH D P DAMUDCOGYHYHH | HRARD
RXUBMCHN
2 XUDGYHIMIQ) DQG P DINHNY) P DMIDEY DQG GVRRXUAY UHIDAG \R RXU' LLHPAIR &RQUKP HU DQG 6HAXUHG / HIAQ) \HIP HOW KDYH BHHD DQG FRQMXH \R EH \KEMPAR
UHIXOEY VA

,QWH MUMGRIRDY Z KHIH RXU' LUHAAIR &RQUP HUDG 6HXUG / HIAQ) BXMCHARY RSHDM RXUDGHINQ) DQG P DNANY TRV DQG GVFRKUY D \KEMPAMR
U XOIRQ XQGEHU YOURXY LQGAY  WBQEDB/ ERURZ HUSIRMANRY @Y VDG RKHJDSSIFCEG O V DQG BIXDMIRYY $ VD Z KRB RAUDGHWIQ) DOG P DN P DMIDY KDYH
FRP HXQEHULGRUDHG AU

7 KHH FOQ EH QR J XDUDQAH\KDAZ HZ LOIEH CEGIVR FRQIMXH CEYHMMIQ) DOGP DNANY RUBXMQHV XQWIQDP DUGHIZ HFRQUG-UH I HAYH $ Q. LTELOW R GR\R FRX@
KDYHDP DMUDCOGYHYHH | HRARQRXUBXMGHW

5 WNV5 HDWQJ VR 2 XU&RP P RQ6WAN
: HP D QRVRQIMXH\RSD. DO GMGHIG/IQWHI XWMUH

2 XUEROG R GUARLY KDV DERSMG D U XQUTXOW® FDK GYIGHIGSRIA R SHUFRP P RQ\KOM SHUMKDUH RQ 0Q DQQCOEDLY  EHILGRQY 1Q2 FREHU
7KHP RIBFHONDK QYIGHIG XQEHAHSRIA  Z DVGHFOUHE RS XIXWV 7KHGFOWDMRQR BIXOUFDK AYLGHIE/LQWKH | XAMUHLY \XEMAAR WH GAMP L(DIRQ
HK DOWJE RUEBRIG R GURARY EDHG RQD QP EUR IDRAY LFOAQ WH &RP SIQ IV | LCDGADDSHIRP OGFH  DYDDEG! FDK UARXUAY FDK WX HOV DOG

DOMIDAHXA/R FDK DG CESOFEGIEDQN FRYHION
7 KHJH FOQ BH QR DAXUIGFHWDAKH &RP SO0 Z LD GYIGHIBY LQWWH | XWMUH RQ D UIX@UEDLY RURKHE M || RUERIG R GLHARLY Z HBR GHMP LGH GRAIR SD
AYICHI/LQWH I XM WHRNKRTHY Z RXTS RAUFHYH DD | XWKHUWME) RO DO LOYHWY HOAQ RUFTEMIDWHN LOWHIRP R GYIGHIG/D0GP D RAEQ DY HRGRP LF BHH W
IURP WHFRP P RQWHEAN R0 DWUDQLGFU-DHIQIWWIEQ) SUFHDQGRID B\ VHI \WHFRP P RQWIRAN
7KH&RP SO KDV SG QRO WA \SHADOFDK GYLGHIE/\R RUMBINKREHY DY D FRQHTXHFHIQ SOVR \WH&RP SO VI DYRIIEG! SHURUP DIFH GAUQ) \WH SHIRGY
SUFHAQ) WHG-FOUDMRY 7 KHHLY QR DAXUIGFHWDADQ \KFK QRO UHRXUQ) \SHADDAYIGHIGZ LOEHSOIGLOWHI XXUH DOGL P 0GH WHWP LQ) RUDP RXQIR DQ \KFK AYIGHEG

6HH1RM DG1RM  WWHERP SIQ VARQRICDNG | LCDADOWER HQWVIRUP RUIHLQ RP DRQUHI DBEQ) RAUGMAHIBY



<RXUSHAQEIHRZ GHIKLS LQWHE&RP SO, FRXGEHAOMMGLQ WHI XWMUH

< RAUSHAHQIIHRZ QHYKLS LOWH&RP ST SRV FRXTS EH AW LQWH I XMUHEHFDAVHR  DEAMWRIOFRP P RQWRAN EDHG HIXUW [ DB/ \KDAZ HH SHRAWZ LGEH
JUDQAGWR RAUGAUHRRLY RILFHY DQGHP SR H LFOGQ) WURKIK RAUPUMAETXAW LGAHWHSTD , QDEAWRY Z HP D IMKHHDAW LQREHMR UV FOBABORULQ FRQGHARD
Z 1K 1 XAMUH CFTXOANRQY DQG VADAD LE LOYHAR HOWV Z KUFK FRXE@S GOMM\ RUSHHQEIHRZ GHIKLS ) RUH TP SO LOQWHIFTXMMRQVR -0 % / 30 6%, OUG0 RH ZHIMK-G
AREN VR WHVHEBLY LQ SOMPCFROUGH DR | RAKHIFTXUWGLQMIIY © HOORMK-GWRNVR730 6$ GH& 9 ZKIFAK FRIPAMHD Z WK WD LIDMY Z HUH HAR DV7 HKHU 1Q
FROQHARQZ LW LW UHFHQNQYHR HONQWHERP S0

SIRMMRYV1Q RUS&HINIFDM R, QFRIBRIDIRQ DQG% @ VDQGR ' HDXDH@Z PD SIWHWRUGHD DQ DFTXMMRQ R WH&RP SDQ Z KIFK FRX@ G-RUHDVH \WHWDAQ)
SURHR RXUFRP P RQVRFN

2 XULP HIGG 006G WWBMG FHWIFDMR LGFRUSRIDINRQ DG [P HIGHG 006 UMBAG R, @7 VOG' HIY QY. FRQEIQ FHYEIQ DOMEN-RYHUSURYIMRQY \KDWFRXES KDYH\KH
HIHWR PONGQI IWP RUHELI LEXOVRUD\KLG SOV \R DFTXLH RUR® GVARXUDILQ) DAKLLG SDWV [ URP DIWP S \R CFTXULH FRQVROR \WH&RP SI). Z WRAMHIRIDIY Z W RXU
EROGR QURRY 6XAK SURVIMRQY FRXTS @P MK SUFH WDARHMEIQ LOYHARLY P LIKWEH Z Q) W SD LQWH 1XAMUH | RUWH & RP S0 IV \HRXUMEY &HMBIQR \KFK SURYIMRQ/
DORZ \WH&RP SO W MUXH SUH HUHG WRFN Z W UKW AVHIRUWR \KRVH R \KH FRP P RQ AN LP SRVH YDURXY SURFHEXUDODG RKHUUHTXLLHP HON Z KLEK FRX@S P DNH VP RUA
QLI LEXOM RUMRENKREHY \R H | HRAFHAYEQ FRERIDM CRINRQY DG VM RW XGBV BIDAEQ) KRZ WHRNKRTHY PO SUAHASIRSROY RUQRP LCDM GLHARLY | RUHBRIRY D/
RANKRGEHUP HAMIV

© HEHIHYHWHH SIRMRQY SURAPARXUMBANKREEAY | URP FRHIAYH RURKNH.Z [VH XQ DUMIN-RYHMIRMAVE, UTXILIQY SRMMIOCFTXUR YR GHIRMDMZ W RUERIG R
QURRYDGE SRMAQ RUEROIGR QURRY Z LK P RHMWP HWR DAL D) DFTXMUWRQ SURSRVID + RZ HYHJ \WHH SIRIMRQY D550 HHD UL 0Q CFDXAMMRQ RIHUP D EH
FROUGHIGEHH LADCE, \RP HWWRANKREEHY DG FRXGE GHID - RUSUHYHQATQ CFDXMUWRQWDARUERIGR. GLHARLY GAMP LGHVLY RAQ\WHEHWNQMAWR RXUERP SOQ DOGRXU
WRANKREHY $ FFREQIO 1O \WH HYHJMKDARXU ERDG GAMP LGHY \WDAD SRMMDEXMGHN FRP ELCDIRY WIRRNRD 1Y QRALQ WH ERAMMQMIMV R RAU&RP ST 0GG RXU
RFNKREEHY EXWAHMEQ WRANKREEHY EHIHYHWDAGKAK D\MIQUIRNRQ Z RXCS EHEHH LFLCOR WH & RP S DG IWERNKREHY VKAK MBFNKRTHY P D HBRAR VHDWHUMKDLY
LOWH&RP SO DOGWHWIAQ SUFHR RXUFRP P ROWIRAN FRXGS GRUDH

2 XUERDUG DQG P DQDIHP HONEHCH LFLD® RZ Q RUUHSUMHOWRZ GHYR DM] CEGISHAHQIIHR RXUFRP P RQ AN DQGWHLH RUH KDYHWWIH CELOW\R H HYWXEWEQMOQ OXHOFH
DVMBRNKRGHY

0 HPEHYR RXUERDSE DQG P DDIHP HOABHHLADE RZ Q RUWBUAMVHOANRZ GHY R CBSUK LP DAMD R RURWMBEQ AP PRQWHN $ AN \RIHKHULQ \KHU
FOSCAMW Dv MBRNKRTHY \H ERDLG P HP EHY DG P DQIHP HWARXTS H HYWXEMBIRADOLQ OHFFH RYHUP DN RQ Z KLEK D WRFNKRTE-UYRW LY BTG \VXFK Dv/\IH CBSURYDOR
BEXMGHVFRP ECDIRQWIQLRNRYY $ OREHDAHR WHM] HR WHUBHH LADORZ GHYKLS \WHERDGP HP BHYDQGP DEIHP HOWP D EHLQDSRAMRQH | HRARYHD VR GAMP LGHWH
RAFRP HR \WHHBRIROR GUHRARLY DG \WH YRMRQWHFNKRTHUSURSRVOY 7 KHFRFHMDARQR EHCH LADORZ GHYKLS LOWHKOQE/R RXUERDLG DQGP DEIHP HWP D WHH RUA
P WWKHIEMV R RXUSXECF WRANKREHYAR LQ OHFHWHD | DLYR \WH&RP ST

51WN) DRRW/R * HH.DOS SSOFCELONV
© HIQMIG\R FROMXHVR SXUKHVHBRMHDFTXIMWNRQY DQG LOYHKR HOMR FRP SBP HOWRXURIDQE JURZ\K ZKLFK P D QRABHVKFFHMXO

$VSOWR RXURSHIDNY DM\ Z HKDYH\RXIKWOQG LQWH I XMHP D VHHN VR \KSSEP HOARXURLIDQF JURZ W \KURXIK ADADLF CFIXOMANRQY R DGG LOQYHAR HOVLQ
RNHUBMCHARY LGFOGQQ) HARP P HFHUAEIGLYR FROQVDGG SUHARXVP HBY 2 XUBFHQAFDAOMRVR 6%, 0 RH DGR WHIQMMAVIQ$0 6 3LGHXIMDGE0 , \WDAZ H
AGRBIHMRAG RZ QDHH [P SBVR WVRDM\ |, Q\WWHIXMUH KRZ HYHJ Z HP D QRAEH CEGIR LG \XBE®! DFTXMURQ RULQYHIE HWDQAGM || Z HOHXTEGIWR
KFFRAXE H HPXAMRQRUIDQE JURZ W RSSRWMQMIA/ RUFRP SBIM DFTXMWNRQ/ RULQYHAR HOVLQWKH | XWMUH RULL Z HLGRXUI U-DMIWDQ DQIALSDMG FRAVAR H HDAM\KLY ADAD\
RXUJURZ W P D EH@P MG ) RUH TP SBi WHH LY (R IXOUIQMAWDAID. R WH UAHQATFTXMMRQY Z LODFKLHYH D GYHOR - SUR MIELONY \RDARMM LY \RH SXURKD/H SUFH SOG I RU
WHH BXMGHAY RUWDAKH LOMUDIR) R \MHH HMMY Z 1 \H &RP SDQ TV RMHUBXMCHARY Z LEQRAAYHWP DIIHP HYWIP H OOG RMHUUARXUAHY DV D UAXOR Z KLEK \KH
&RP S VRKHUBMGHARY Z LAWK T HU $ FFRAQIO R \KH H \WOAKDAZ HIURZ \KURXIK CFTXMMWRQY RULQYHKR HQN Z H FDGCRAHQMKUH \KDAZ H Z LODEH CEGH\R DEADOAMD RU
SURMIE® P DIHWLYIURZ W



1 HOMIMUAY DQG UHI XORLY FRQMXHWR VAL HR BHIVHRXUMY P DRI HP HOWDQGLCRGHOWIHSRUMY

1 FIMDMUAY DQG U XORLY FRQMH R VAUMD] H DQG P DOEDM VR FRIFHQQ) A EHYHRXUM UM P OEDIHP HOAMMDA)\  JRYHIDGH DG LGAG-OABERIY ,Q
DEAURQ\R \WH & DO RAQD 3UMTR  3URMANR)$ JHR 1V &33$ UWAHOASDAMIHR UIXDIRQY/ \WDAUTXLUH EXMGHMY Z IO VFRSH R WH &DIIREQD &RQMP HUSUYIR $ AW
&&3$% DOGP HANY RKHUFIMUD\R HYDIHIQR EHYHRXUNY DXAWR RYHUDGR HYR BHYHXAUMY SIRIUP FRP SRHOVARP PHAQ) DVHID DV$ SUO  RKMHUUHIXODRY
D05 GO MM UP DQ | RAVHE R A EHIHRXUMY DQG AU SLRMRIRD ) RUH TP SB! WH6( & KDV DERSIMG XBV UTXUIQY . SXETF FRP SDQHY R GVFBRH P DMUDOR EHYHRXUMN
(CAGHQWV DG GABOWHU UM P DQIHP HQAVSUTRNAHY Z KU WH ) HGHIDO7 UDCH &RP P MIRD ) 7&  CRIYHD BUQIV HIRFAHP HWIRIRYY DIDQWR.ICG] DARY \WDMOOWR
LP SBP HOA-DRIEG VHHUMY P HDX U RUKDAP MI-SUAHINNHUR BHYHRXUNY SRIMUH © KUBIWH&RP SO0 EHIHYHY VKDY UREXWAR, EHYHRXUMY UM P DI HP HOABURAHGAUY
IRUDBAHMQI P EHYHRXUMN HYHOV MY Q2. DXQAWHTXUP HOADQG H MY R EHYHRXUNY XY DG GVFRKUH REQIDIRQYP D LGRUDHWHFRIWR R EHYHXUMNY SIRMANRD
DOGUNULHAVFBRKUHR A EHIHPXUMY HYHOMWDAKHERP SOQ. P LIKWRARKHZ DVHGHP \REHP DMUDD

7KH&RP SDQ VI DXUHRULQCHON W SIRMAW LOMBRXYOCSURSH IV FRXGKDUP  IWHRP SHIVYH SRUMRQ
7KH&RP SO UHIHVRQDFRP ELCDNRQR SDMMNDEH VHRHAARS, W KWIRGWBGEHP DN @Y VDG FRQAIAXDOUAXNRNRY \XRK Dv ARG LGHQNDDW D) WHHP HQV DG @RHOHY/
\R SIRMAAIW EXMHY VHYIFHY NQRZ KRZ DG LlQRP DR 7 KH &RP S v SDMWVWBGP DWWV RUVHYIFH P DIV P D BH ROBQIHG RJIRXQG W BEH XQHIRAHE®! DG

FRQACRXDODUBQI HP HAV R SURIMRARXULQMBRXOOSURSHW P D BH LW [ LHHAR SUHYHAW P MCSSURSUDIRY |, | \KDAZ HIH WH FDH WH &RP ST vV FRP SHIVYH SRUMRQ
ZRXG\KNIHJ

7 KWGSDUWYP D DAVHYWMRDWRQVR \WHULQMBRMDOSURSH IV WKW DI DLOWWHE&RP SDQ

7KUG SOV P D FXAUHI® KOH RUPD. EHIMWKHG SDMON XSRQ Z KIFK WH WRKGRBILHY XVHG B\ WH &RP SO) DUH DEBIHG \R LQUIQIH 7KH&RP ST FRXGE LGPXU
LI QU LECOAFRWWAR GH HIGLQ UQIHP HQWRDEP V U DEBW R WHUYDIAW RUFRX@S EHUATXLUHG\R GYHBS QRO LQ UQILQ) WAKGRE)\ DAFRQUGH.IEGIH SHOHRUEHFRP SHIBG
R HQRMULQR H SHOLYHUR DBV RUCFHQH DIUHP HQW ) RUH TP SBi -0 %Z DvFRP SHIBGWR H SHIG I QU LFDQARXUAHY DY DFRQHTXHFHR @MDMRQLQZ KIFK IWZ D/CFRHG
R 1QUQIHP HYBUR MR IWIFDXOMROE \WH&RP ST

. HDUH\XBVRAMR RKHJ@Y VDQG UH XOWRQV
,Q DEAWRY W P DY GMVPXWHS CERYH ZH DH \vEWAMR YOURXY @7 V DG WIXOWRY ERK GRP HAF DG IRHJIQ DV Z HDODY BIWSRQUER BEMCHW \RADDDG

HMURP HQUOSUIIANAHY ZKIFK PD AKBQIHITURP WP HVR WP H ) DOUH R FRP SO Z 1\ CESTHE®! @Y V DG W XONRQY RUMR LP SBP HQAHSRQUE®! EXMCHNY SR FRX@
\EMPAXVAR 3P DI HR RAUUHBXIANRQ @Y \XW FUP L(BCH SRAXUH RULCRHDHGFRWR BHIXDRY FRP STOCAH

&KDQIH/IQW @Z FRX@DGYHIHD Dl I HRARXUBXMQHN

&KBQIH\R\WY @YV Z KIFK FKBQIHVP D KDYHUHANRDARYH DESTFDNRY FRX@ BoYHYHD O HAMKYVRUKRGHY R RXUARP P RQUWRAN |, WADQLRNEH SUHARMG Z KHKHU Z KHD

LQZ KDNRP RUZ W Z KDAH | HAYH DAY GHZ W @F VRUBIXDMRY/P D EHHIRM XQE-UH MY RUGHEZ W @Z V 7 KLY FRXGS BAXONQ D LGRBDHLQRXUM  QCELOW RJ
UIXUHAKDQI Y LORXUBMCHWIQR GHAR P MIDMO). DOHYHH | HAWR FKOQIHVIQWE @V

7KILG SDUVH SHRBWRQYUHDIMY \R( 6* |DRRY/P D, P SRHDGIMRDOFRIWDQGH SRHXVRQEZ UMV

, QUHAHQAY HOLY \WHUH KDV EHHQ DQLGRUDIQ) IRFXVE. WINKRTHYR SXEQF FRP SIQH?  LGFOQQ) LOMKRLY HP SER HAY PR HY \XSSTHY DQG JRYHIP HOBOOG
RQJRYHIP HOEORUDQ DARY? R(6* PDMY $ |DOUH Z KHMHUBDORUSHFHYHS \R DEAW (6% FRXGS DGYHIHD O HAMRUBMQHY LFOGQ) B KHIKMIQ) RKHU
UMWAKDAZ HI DFH VKA D/AKRVH UHIMAGAR FRQMP HUEHKDYLRUDQG FRQMP HUSHAFBIRQ/R XV : HP D DOR | DFHSUAKKUHI URP \KEN-KRTHYAR SURVCHAVRRXUH DG HABEDK
FRP P L\R HQW VBLJHVRUJ RO DQG\BNHORMRO/AR P HIAMP  WIDEQ) (6% 1 ZHIDOR\DIV\ WHH SHRBINRQV/R LOAHKRLY DOG RKHUMENHRTHY RURKULGMDAYHY CUH QR
H HPAG D/ SOQOHS RUUBXIMRY UAXOV R RXURSHIDIRY/ DG CHOW W JUZ RUBMGHN PD EH GIDIVHD 1P STRMG $ GAMRDD Q¥ GINMDAYH RUUIXDRY
LQWDRYH/UHIDRG\R ( 6* FRXGDGYHIHD O HARXUBXMGHN

7(0 %815(62/9(' 67$)) &200 (176
1RH



7(0 & &<%( 56( &85,7<
&\ EHIHRXUW 5 N O DQDIHP HOADQG 6WDAMI\

© HUARIQ]HWH [P SRMUFH R LQRUP DINRQ VHRXUMNW SURIAHY GALIGHS \R SURKPAKH FROLGHONDDW LQAJUNY DQG DD@EOY R FRP SD) LQRP DR DG \WH
SHYRIOLQ RIP DINRQ WDAZ H SRRV &\ EHYHRXUMY UM P ODIHP HOALY DQ LQMIIDSOVR  RXU RYH.IDHIMSUMA UM P DERIHP HAHIRW X\MQ) D [ WP HZ RIN EDHG RQ
CESOFCEG! UIXOMRYY LGN \WEEGY 06 BFRIQ] HG ERASLIRNARY 7 KURKIK MY 1 UP HZ RN Z H GHYRM LI QU LECOAARXUAHY R LG LY P RARIQY DAHMQ) DG
WASRIAQ WA EHYHRXUNY WUDNVDOGLCAGHONV LGFOGQ) WRHDARADAGZ MW RXUXVHR WULG SOV VR \E CUH CESTFDIRQY VHYLFHY DG FBXGLQ UDAKRMUH

2 XU&\ BHYHRXUMWY 3URIUP LRGP XAS®1 SRIAHY SURAHEAUWHY DG RKHUARP SRCHOVGAIGHG\WRIG-QW  DDO] H DG UHSRIGW A BHYHRXUW UMV LGFOGQ) D
@ HHGM W R SUHYHQRRYH DG GANMRRYH \WRKCRBRI LHY DG ARQARY GAVLICHG W GHMAWP MUDM DG FRQBIQ R BHYHRXUW WUHDV : HPODQEQD:  UNKD , QRP DIRQ
6HRUMWY 3@0Q \WDARXEH/ LQMIBOFRQURY DG SURFHEXWY GALIQHS R SIRIMRARXULQ RUP DINRQ M MP V' 2 XUSRTAHY DH FRP P HUWXUDM Z W FRP SDQHY 1Q RAULGAMNE R
MP LOUM] HBQG VRSKIMNDNRQ DG DHIQRP HS B WHVHMMW R RAUGDI SURFHMQ) LRV DG LAFOGH EXMHAN FRQMAW  GAVDIMIUHRYHY DG LLHG-AASRQH
;. HDOR KDYH CFFHW WKURXI K RXULQUUHMR FRP SXIMUI RIHMEV 1 LLP V DG \SHADT H5 G BOFRXQHOQFDHR DR BHYHRXUW LCRGHWVDG P DQEIQ A BHYHRXAUMY LQMUDERH W
DAMVAQWHFRWR BHFRYHY  \WRXIK VWK FRYHIDHP D' GRAEH X | IHHAMR FRYHUDTFRW XA | URP \MFK LCHG-QV

© HOYHIIH TXON LHG WLLG SOV FRQXEEQN DOMMRY FRQUHD DG RKMHUH SHW R LQRP  DXAWDQG XSEDM RXU&\ EHYHRXUMNY 3URIUP \KURXIKRXWKH \ HOU
LCFOGQ) VHRXUMY DAARRY Z KR IGH  YXQHIELONY WURKIK [QMODOD0G H WODOSHHDARQ MW DQG R EHYHRXUMY P DU DAHXP HQV © HSHURP UMN DXHAP HQV
DOQOD RUP RMH I BXHQ® L ALURXP WIS UANXALH DG P D DBR EH \KEMAAR H TP LODARY/ RUGVRXUA B\ CESOFCE®! WIXDRY :  H FRIBAADQQCOR EHIHRXUNY
WIQQ) |RUHP SR HV/\R HKOGRH LY. DHHWV R KRZ \R GHARADDG WASROGWR R BHYHRXUMY WDV SHIRAF SKMKIQ) WIQQ) DG WY FIP SILIQY DG SHIRAF \IEGI WS
H HAMAARMP XOWMDUASROHR DR BHYHRXUMW [GRGQW

2 XUGALICDMG, 7 WP P HP EHY P RQWRUR EHYHRXUMY WUHDVLQ UDOWP H 1 ROVH &RP SO0 DAKH HIMSUMA GYHD Z 1\ WH DAMBCRH R \RLG SOV \MU-DAGHMANRD
DOGP RQWRUQ) \R\EZOUH DYZ HIDV DARH\KEMGDY GYHR H SHIHIAHG, 7 SUR HMREIY 7 KHAH LQAVIGOY USRWWA EHYHRXUMY LGAGHOVLP P HADMY \R GALI QDM \HIRU
P HP EHVR RXU,7 DQG/ HIDD HSDWW HQV Z KRIRWBZ. CESURYHGLCAGHNMSROHDGUWER WY SIRFFRY

: HOOR P OQEQDIRP D09 HIERUO DIHP HOABURIUZP \KDABUIRYLGHY RYHILIKWR R EHYHPXUMY UM\ UHIAMG R RUYHIERUBHIDMRQKLSY ' XUQ) YHIERURERDAQ)
ZHSHIRP UM EDHG GHAMIHTFH Z W KHIKMIHS BN HOVI RUYHIERY \WDATFRHW FRQ LGHOHQAMSUMVALQ RIP DIRQ SHYIREIOEE RURKULQ RIP DIRQM APV 7 KLY
9 HIGRUO OIHP HQABWRIUIP  LGFOGHY \GHRLLLE A BHYHRXUMY BTXUHP HON | RURXUYHIERY DV Z HDDY RJRQ) P RARUQ) DRFWP HOVDQG FROQMPAUMEZ  7KH 9 HIERU
0 DEIHP HYBWRIUP LVRYHYHDE P HP EHYR \WH&RP S V, 7 DQG/ HIDO HSDWW HOW

: HOORP DQBQDIRP 0O HHDAYHS WIADDQMIHFH *$, 3RIA DOG3URIUP WDMBURYIGYRYHILIKWR R BHYHRXUNW SUYTR  DQGFROURNCCUMY UHDAG
WRHOMBUMHXHR * $, $ @ $, \WRYDQGXVHFDAYP XWEH\KEP WG| RUUYLHE. DG CSSURYDOE, WHERP SIQ VS, 5HEZ WP FRP SUMHGR P HP EHWR \WH&RP SO V
,7 DG/ HIDD  HSOWW HQW

7KH* RBFRP * HHDD&RXQHD&KIH 3UMCR 21IIFHU &32 7 GOGHIKS DG RMHUU-BUAHBIY I URP \KH&RP S DG W \KBMGDUHY LFOGQ) RS GYHC

P DY HP HQAMHQAKUHHOALSUMH Z LGHLP SBP HUBINRQ DG FRMMMISSIFDIROR \WHERP SO0 VEBVHRXUNY SUYDR  YHIERUP D) HP HADQG DMYLA DO QMM HFHSRIAH/
DG SURHEWY

7R GOM ZH KD/H (RMGONLHG 0Q UMV IURP R EHYHRXUMNW \WUDV LFOAQ) 1URP [0Q SUMRXY A BHYHPXUNY LGALGHON \WWDAKDYH P DMUDD O HRARG RU DM
WDRIE® ONHD W PDAIDD DIHPAXY LFOAQ) RUBMGHN VIDAD\  UAXWV R RSHDIRYY RU | LQOCADDFRGAWRY + RZ HYHU WH \RSKOMIFDIRQ) R OGG UMY [URP
A BHYHRXULY WUHDN DQG LGALGHRV FRQIMGH VR LGFUDH D5 RXUSUYHQEAYH DRIRQY P D QRAKFFHAIX® SURMADI DQWADIDR BHYHRXUMY WUHDN DQG LGRLGHON ) RUP R
LQRIP DARQRQ\WH UMN\KDAZ HICFHIURP. A EHYHPXUM WUHDV \FH3 5 VN ) CRRWY/+ 51N ) DRRYR * HHIDCH SSCFCEMAE |/ HI DM DG U XORY FRMH R \FUAN]] H
A BN P DI HP HNDQGLGA.G-OAERIG) © 1Q30W WP $ R \KVUERW

&\ EHOHRXUW * RYHLQDQRH

7 KH %R0 KD/ RYHDDUASRQIELDN |RJUMN RYHUIKWOQG KD/ GHBIDAG RYHMIKWR RAU&\ BHIFFRXUW 3WRIUP  LGFOGQ) HOAMSBUMA Z LGH UMN DAHWP HOADG
P DEIHP HQMRWWHERP SO DQG\KEMADY ,7 DG/ HIDD HSDWW HQIV 7KHH' HSDWR HOWRYHYHH DQG DSSURVHDOERP SIQ. SRIAHY DG SURFHOAUA/ UHIDMG\R A EHYHRXUMN
DG HQAKUHWD/NLI QU LEDQWA EHYHPXUMNY LWKHY RUFRGFH.QV DH U SRWG\R WHYRDG DG RGARP V&( 2 DIGAWRBRHG\RWHSXEIF [QAVIGAY RUGHIXDRYZ KHHUTXUWG
B Q¥
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&RWDO HD &DNRND &RUSRUIDMKHIGTXOUMY DG VKSSRWAHDM | HDHG $ XD
/ D/9 HIDV 1 HYOED VR HDQG | XOLE HABRI VY RSHIDIRY/ | HDHG $UO
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TKH' LWHAWR & RQUP HAHIP HQAKDWVR | IFHVECFHDAKLY | CROWV

7(0  /(*$/ 352&((' ,1*6
© HOHIRP \WP HVR\WP HLOYRYHGLQ®I DCSURFHHEQIV FOEP V RUQYHAM DARQAKDADHLCAGHEOR WHFRIGAEWR RAUBXMCHN



$ GHRXIK \KH XGIP DM RARRP HR [0 (B 00P DWUFDQCRAEH SUHARRG Z W FHMIQN EDHG RQ PG RIP DR LFOGQ) RUDMIAP HWR \KHP HIWR \WH
SDMFXOQUFDIP  ZH GR (RAH SHRMKDAKHH GIDOSURAHHEQIV RJRDIP V Z LGOKDYH D P DAUCODGYHYH P STRARQ RXU I XUUH FRORIEDAG | LOCADDSRRD WXV R
RSHIDMRY/ RUFDK 1BZ V

,7(0  0,1( 6$)(7<"' ,6& 2685(6
1RH

3%$57 ,,

,7(0 0$5.(7 )25 5(*,675$176 &20021 (48,7< 5(/$7(' 672& +2/' (5 0$77(56 $1' ,668(5 385&+$6(6 2) (48,7<
6(&85,7,(6

0 DINHWQRP DARQ

* RGARP VKD R FRP P RQ WRAN DHWDEHG RQWH 1 HZ <RI 6\ ( [ ROQIH XQAUWHM PERO * 2/ $VR $ XIXW WHHZHH UMM
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BEXMHVRY-XO 7KHAYIGHIGZ DVSOGRY-X® DGWREDG  PLARY
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( TXWE&RP SHODIRQ3@Q, QRP DIRQ
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TKVS QOB HRYRQ)RP . )RP . FRQEQ/\BAP HONMWDAHFRQUGHIHG I RZ DG GRN.GQ) WP HQV ) RZ DG GRNGQ) WIAP HOVILYHWHE&RP SQ V
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1 F o LR &ROKP HARBONNHAYROP H

R LY ' LWHPAIR &RQMXP HIDQG-0 %DYHIDHREG-UYDOH
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1 F o LUPNR &ROKP HARBORXWRP HY

R YL LQYHIRY WURYHADIR DG

Py



R YIL Q@ EHUR \HRXUHG @00/ DISHIRG HG
_BHIPHWHXWR RSHDIRY 7 KVVHANRQSIRIGH/DQOOMYR RXUUAKOVR RSHIDMRQY SAHIMS | RIRUWUBHHIP HOV
R : KROVDBI6DBY SR 6HMFH/
R " ILHANIR &ROKP HJ DG
R BHRXUHG/ HIBQ)
FRP SDUQY UAXOVI ROWHSHURG/ SUAHOAG

% 1RD* $$3 0 HDXUHY 7KLY VHRIRD SURYLGHY D) DEDOMY R RAUCRD* $$3 P HDXUA/ Z W D UFRGAADIRO \R WH P RIMGUHA® FRP SDIE®IS 6 * HHDD
$ FAF-BAMGS FFRXQIY) 3UCHSOV 38 6 * $$3° P HDXUH UBRING RO WH FRORIEDAMS | L(DGROOWTAM HON 7KH&RP SIQ. XVAV\KHIRTBZ LQ) R QRQ* $$ 3
P HDAUA

R DOWWAG QHAFRP HEH RIHSURYIMRQI RUGFRP H\ Y DG
R HOLQQIVEH RIHLQMMIWE] B/ G-BUIADIRY DOGIP RWDIR) RU (%7 $

T /ITXGW DG IIOHADOFRIGURY 7KLY WRIRY SIRYIGHY D) DIOMY R RAUFDK |GZV DY Z HDD/ D @AAWR) R RURWEGAQ GBADVR -XCH
\RXUAVR @MXGW DOGWHIP RXQAR | LDQRLOCFOSCAMNY DYDMEGVR I XQG RXU XXUHFRP P W HWDQGRM-UI LGDCAQ) DUDQIHP HON
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CFARXQIY SRIFLHY DH\KP P O] HGLQ1 RM \R\KHE&RP S0 WV FRQRICDMS | LCDADOWEAP HOV
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PR HY FRIARLY DG LOMPARIOFTHON JEEDD : HFRIGANRXURSHDIRYY WURKIK \WUHH FRP SBP HQEY \VHIP HQN : KRBADBIGOBY  $ GRADY 6HYIRHY ' LWHAAR
&RQKP HJ DOGEHUHG! HIAQ)

(NHAWH' HP B WH&RP S AKOQIHGIWQ@P HWR* RGARP ,F DG WIQUHUHG WHOXMY R WHRP P RQ\WKDUWVIURP \KH 1 DVAT 6\WAN O DUNHAR \KH
1H <RIN6WHN([ADQIH 1<6( 7KHWIWR WH&RP SDQ DHQRZ EHQ WDG-GRQWH1 <6( XQGHUMWHMWPERO* 2/' D/R' HRAPHEU SURM' HRPBU
* RGP, (F ZD/RSHDNY Dv$ 0 DIN3UHHRXVO HBY ,(F

: KRBADBI6DBY  $ QAU 6HMA

7KH&RP SO RSHDM/IW: KRBADBIGDBY  $ QRADY 6HYER/MHIP HMWAUR® XQ3HMWH $ 0 DN BUIGDIG\WURIK IWFRQRICDAG\MEMADUHY $ 0 ON7WEQ
$* 2$07$*°  7UQFRQMHIED HSRIRY 6HYIRV //& 76 $ 0 * GEDD RIMMY // & 3$0*/° RU/RIMW $0 67 SWRADMY //& $067 RUIWH
BIOHU7RZQHO LV $0 /30 9 HOMUBV / / & ZKIEK RZ Q/DP DV LQAMN/ 30 * URKS/ IPLUMG /30  6SHRUKP * URXS , QMIDIRIO/ / & ZKIFK ZDVIRP HGLQ
) RO RCFTXUHDOR \WHWRBANR 6SHRKP * URXS, QMIDIRID, 6%, 3LHOOMERQ([FKOQH ,F  3LCHXIW $0 3UHARXVO HEBLQIDERM37( / \8
DIGEXQKUHO 1QMY ,(F 60,

7KH: KROAODIGOBY  $ GAAY 6HYFHY\FIP HOARSHDM/ DY DI XQVHYEH SUHARXP HEYFRP SO0 HRIHJJR® MOH) SDMXP  DQG SIIEAXP IQWHIRP R
EDY SDMW SRZ G Z OHY JUDQ LQIRV DGFRQY : HVHDKRADG/R FRQDIGEUSIRSENVIQD YIUHV R Z HIKW WKESHY 0OG V] HYI RUGMMEXIROVR G-DBLY DG RKHU
TXOM LHG SXUAKDAHY : HKDYH D QP WP DIFV\KRZ IR 1Q+RY . R DG DWIAQ) FHQMILQ &RWEB0 HD &DIRQD 7KHWIAQ AHOM IRUEA Q) DG VHIY SUHARXY
P HEY LVD/OOEGWR UFHYHREHY  KRAWHHY @ HYHDZKHQP O P DNMUZ RS FRP P RAW P DHNVIMHFBRG : HR IHURUPXMEP HYDYDUHNV R DCAGDY \HYLFH/
LFOAQ ILQIAQ) WRIIH FROLIQP HOMBIMIAY DG YOURXY PARP 1] HG | LOCADOSUIRIUP V $ VD8 6 0 LOADAKRU] HE SXUKDFUR JRT MOHJ ST DG SOEXP
FRQV Z HSXUKDHSIRGAAEA® 1URP \WWHS 6 0 LOMIJEDOR SXUFKDHSIRGAWURP REHARYHHIQP LOV | RUVIBIVR RAUPXRP HY



CXUQY IMADD OGG SURU Z H P DUNAMG RXUJRRGY DG VYL AR LOMIDINRECP DNHMMURAIK RAUS 0 7$* \KEMGDY  Z KIFK KDY RSHIDAG DY RYHWHDVR I LFHLQ
9 HYD $XWMDMGH . HGAGG\R FRHRURIIFHIQ9 IHIDHIHAWHHI® IMDD  DQG KDYH BHIXQ WH SURFHW R GWRIYH$ 0 7$* 0 DINHMY RSHIDIRY
SUMRAD FRGAMLQ9 HIDKDYHEHH\KU\WG\R RMHUFRP ST R LFHY

TKRAIK WZKRD RZGHGVEMADY 7' 6 WH&RP SDQ RIHYDYDUHNV R P DERIHS WRUDIH RSWRQY | RUSUHARXY P HIY SURGEFRW R | LCDADOLOXMNRYY G-DBLY
LQYHIRY DOGFRBARLY DIRXQGWHZ R(G

7KH&RP SO0 VZ KR® RZ GHGWEMADY $0 * / VEDHELQ/ DvV9 HIDV 1 HYDED DG SURVIGY/RXUPMEP HYDQOUD R ARP SOP HMY VHYIFHY LFOGAQ) UFHYIQ
KDQBMY QMR LQY SURFHMQ) SOANGQ) DOG\KISSQ) R SUHARXVP HEYDQGPHAMRP FROQVRQDVHRXUHEDLY

7TKRAIK IWZ KRD RZ GHGWWEMADY $0 67 WH&RP SR GALIQY DG SIRGHHVP LOMSMOHJSIRGAWV 2 XUBLOHU7 RZ (HO LQARSHIDNRQYDTRZ XV\R SURVIGHI WDMJ
SIRGANHPRNRQR RAUPMRP HY D/Z HODYWR I OQ LRSHDVHE CFFHW\R MOHJIGAUQ) YRDWE! P DINANMXYLRP HQW Z KIFK KDYHKIWRUFD® RBHDIMG KL KHUGHP DG RUSUHARXY
P HIY SIRGENV

7KH&RP SI) RSHDM// 30 W $ VD KHIGDOWMY WURKIK IWVKEMGADY $0 /30 9 HOMBV / / & YDHGIQ+RY . RY /30 RIHYWH&ERP S VIXQWHYEH
SUHFARXVP HBY SURSEN DG VHYLFHVIQ$ MD DG LQMCDIRIXD

: HH SOUGE-5 RUSIRGAASRIMRIR LQ) HEXOY WURIK RUCFIAMMRQ R 6* , Z KIFK 1V WH SOBHARRP SO R 6\BANV %RZ HY* DEBUHY RHR \WH Z REGV
OLIHADH FROQ DOG FXUMEA  DAWRY KRAHY OUG D GOAQ) Z KRBVID! OGS WABOG-DBUNS-ADT QY 1Q QP WP DIF DG EXARQ SURGFEWV 6* , DBR LV WH P VUMW RZ GUR
6SAUP : LCH DIGEDCDAIRHU WABGU DIGWRIIHSIRMGUR 1IGHOQGUWHZ LCH 6+, VI LCDQRLOOUAXOV DG P HAFY DMEX\EEGIVR LW Z KRBAID! RSHIDARY/ HLFOG-G
IQRXU: KRBADBIGOBY  $CRAY 6HYLIFHY WIP HWDQG WH | LOGADOUAKOV DG P HMFY DMEX\EEG! R W DARNRQ DG WABORSHDIRYY DM LFOGG IQ RAU' LLHAAR
&RQKP HMVHIP HQV $ VXVHGKHIHOQ DOGD/WHFRQM WP D UTXUH \WHWP 6%, UHHY\R 6SHRKP * URXS , QMIDIRID, F DG IW\XFFHARUFRP SO0 6S-RUP * URXS
, QMIDIRIO/ / &

$ AR Q) HELDY WH&ERP S0 FRQMGHG W H SDOURQ LQIR \KH EXTRQ DEIFHAFRIBRMES! FRLQ P DUNHAKURKIK \WH FDAMIRO R WH UP 0QQ) RAMBEQ)
HIXW LQAUMVLQ 3LHXIMERQ ([ FOQH , G 3LGHOUIW IWAG QRABBVIRAO RZQ 3LGHXUIML D BOAQ) SUHALRXY P HEY EIRNHUWDAVHYLFHY \H Z KRB DQG WABIC
P DUHSOFH DG LV RH R \WH QDIRGV @RI FRP P HIFH WARIGLY R P RGHQ 006 QP WP DIF FROQVRQH/AD. 3LHOP DNHN D EIRIG IH R EXARQ DG LV DGOGULQ
\HIQ FRQVSIRGHEGE WHS 6 0 LOMAHS R D& DDEDQ0 [OMIGRM-UKLIK® UHIDG-G\RYHILIQP LOMKDMDHEHHDHYODDAGE, GOAQ JUDAQ) DIHGAHY 3LGHOXUNY
1 LQDQRDOUAXOV DQG P HUEY DREEXVEEG! \R W Z KRBWDBI RSHDNRQY DUH LFOGHG IQRXU:  KRBADBIGOBY  $ QRLAMY  6HYLFHY \HI P VDG \WH | LGDGRADOUAXAN DQG P HMFY
DIMIEXEEGIVR IWUAB.CRSH DR/ DHIGFOG-GLORXU  LUHRAIR & RQKP HVHIP HOVY

OSSO ZHOFTXUG WHUP DQQ AW IQMIMVIQBXQKICHO IQMY ,(F 60, \WDAZ HAG QRABIMRA® RZQ 60 , IVDGDAQ GRP HAF DG JEELL
XSSTHUR  SUHFLRXVP HIEOP LOASUIRGENZ W P 0K CRXUCY | CROMVIQ1 HYDE UG, KR DYZ HODY DNQAYHMUHIQGKDIIKIL &KICD $ VAWHSUP O \KSSTHUR SUHARXY
P HECEOQWMAKANE, \WHS QAMG6VBIAVO LQAR FUDMEXCIRQ DG DWKWAG SIVGHAMRP D) R \WHZ RESVOLIHMYRYHIHIQP LOV 60 , DOR P 04 CRMUY/ GI DOMG-UEXTR)
| RAVHYHIDOFRXQUHY VHYQ) \RYHIHIQIRYHIP HON P DVUP DN FRP SDQHY | LDCADOQUMPANRYY FRERUDIRYY DG SUYDMJURKSVDURXQGWHZ RS

" ILHRAAMR & ROUXP HJ

7KH&RP SI) RSHDAVIW' IWPNRERQMPHU ' 7&  WHIP HMMRAIK IWZ KRD RZGHGEMADIY-0 %@RQ ,F 3-0% * RBIH ,(F 3* RBXH 6*,
SIS0 6 +RBQI //& $06 $0 /30 BLQICERM37( /\8 O RH ' FSRIMERPSI) O RH  DOG\WURIK IWIQHIR HNQBIOH* REWX@®,F  6* %
-0 %KDAHYHIY KR RZ GGKEMADUHY LGFOAQ) %4 * REOGEIOHIERS % $6& % SRIADIRD WX@RD [ * RB3UFH* RS ,(F 3* 3*° BLOHFRP
& 6LOHARP”  3URVIGHWD HEY&RS 330 & DG&\EHO HEY&RS & EHO HIY * RBOXHRZQ/ R$0 3$WHV//& $0,3 6* %DQG* RBIH
HFKKDHD Rz QHIKLS LOMMNQ3UARXY/0 HEIY 3XUKDIQ) 3DMHY // & 30 33 $V\KHARQM VBT BHHHAA/\R -0 %P D LGFXCHY $68& AR [f
* 3% GIOHUFRP 30 & DQG&\ EHO HBY DG HHFH\R* RBICHP D LGFXGHS$ 0 ,3 D630 33

-0 %LVDOIEAQ HARP P HHMRIGUSIRVIGQ) DFFHV\R DEURIGDUD R JRT MOHJ FRSSHU SDMXP DG SIIEXP SRGANVWURAIK IWZ HELMY -0 % RZ Q/D0G
RSHIDAW QP HIRXVZ HEVAMABLI MY \SHALLE QFKHY/Z LQ\WH SUHFLRXV P HEY WABIOP DIHMGFOQQ) -0 YXARQFRP  3URMGHRY HEVFRP 6LOHUFRP &\ EHO HEYFRP
* REBUFHRJ 6LOHBUFHRU % $6& FRP @R O FRP DG* RGARP 7\ SFOD -0 %R1HYIESK P DAY Al HHYBRGENGUQ) DI, HU P HDXUGE
WRANNH-EIQ) XQWRUB. 8V RQIWZ HEVMMY 7 KIYQP BHUFDQYDY RYHMP H SOMFX@WD Z KHYG-P DOGLVKLIK DOGAHMIQ6. 8 VP D BHRANR AN



,Q$ WO -0 % FRP P HADD OXKHGWHE&\ BHO HEY RQIXHSDWNRP  Z KHHPXWRP HY FDQ SXURKDVH 06 VHD IIRROWDUWY R QJMIDIRG MOHJ) SDIXP
DG SDMAXP DY IQDWQIHR GHRP LKDIRY &\ BHO HEDA PXURP HY KDYH \WH RSWRQ R FROYHWWKHU QI MUIDKRTGIQIV W | CEUFDMS SUHARXY P HEY SURGFW YID 0D
LQM DM UHIHP SWRQIGZ Z W -0 % 7 KHRHSURGFEWP D EHGMIMEE \WHPAMRP HUIRIMRUIDJHE, \WH&RP S RIMISSHEAUHA® R\KHPXWRP HJ

TKH&RP S OFTXUWHG* RTICH LQ $ XIXW \KURXIK B DAVHASXURKDH WBQOANRQ Z W * RBIXH / / &  Z KIFK KDG BHHQ LQ RSHIDNRQ MCFH * RBOHLWD
AUHFWHBIGUR  SUHHRXV P HEYY VR \WH LOYHWRURRP P XQW BQG P DINHNV W SUHRRXV P HEOSURGFEW RQWMBMMRQ WGER DG WHIQMIHADY Z HTDY WURXIK FXWRP HIVHYFH

RAHIK * RBOXHVWWEMADY $0 ,3 POIH/ LW L.QMBRXOOSURSHW 30 33 ZDVIRP HG QMDD SXUXBONR \MP VR D NRLOQAYHIMUH DI UWHP HOAZ W 6* % | RUWWH

SXERHR SXUADIQ SUFRXY PHEY [URP WH SONGHY UABIOPARP HY DG WHD UAHIIYY \WH CFTXULHG SURGAW EDFN W DIIIDM/ R \WH SOMHY 30 33 FRPP HRHG
RSHIDMRQ/LQI VD
,Q WH &RP S CFTXLHG W LQWID RZ GHIKIS LQMIWIQ 6* % D GOAQ) HFRPPHH SUARXY PHEY WEGU Q &0 7KRIK W Z HEIW

6lOHI RIBX@FRP 6* %R IHYDYDUHV R SIRGEVIURP JRG MOH SDIMP DG SIEDAXP LQWHIRP R EDY FRQVDQG WRXQRY DV/Z HIDY FHWLHG FRQVIRP P LQW
DRXGWHZRE ,Q O WH&RP SO0 P OGH LGRUP HQEDLQYHWR HOV\R LGFU-DH LW RZ GHIKLS LQMIMNQ 6* 96\R DVR -XCH $ QRIO-XH \KH
&RP X)) DFTXLHG DQ RMRQ R SXUKDH D CEAWRID R WHRAMEEQ) HXW R 6* % \R EUQ \WH &RP ST V RZ GHIKLS LQMIIKKS \R ,Q-XH \WH
&RP S H HAVGSOWR IWRSWRQDQGIFTXWGODOGEAURI0 Rz GHIKIS LOMIWNQE* %IRU P LARQ LQRUDIQ) IWRZ GHIKLS LOMR DIZ KIFK SRQV6* %
EHP HDFRORIEMAG\KEMADY R WHERP SIQ 7 KHLGRUDHGLQYHIR HQND6* %6 DIRZ VWH&RP SO0 \R FRQMMH IWVRDA\ \R | XUWHUH SDOGIOMIDIRTD  SOMEX@LO
LQ&ODD

6* , ZKIFKZ HOFTUGLO) HEUDY LV\WHSDUHQWRP SIQ R 6\BANVYRZ HY* DEBUHY Z KIFK VRGHR \WHZ REEV QU HWDHFRQOG PXUHE. DAWRQKRAMY
DQG D GOAQ) Z KROWIB! DQG WABIOG-DBUNVGHALDD LQ) LQ Q<P L\P DIF DG EXARYQ SURGEW | W DAURQ VHLYLFHY XQUARIGFAN LQ SHIRD LQMCHADGG \GHALOD H5 DAIRY R
FROLIGHS OQG RZ QHG WPV OQG KDV \RTS D Z LGH WDQIH R \WH P RWIP SRVEQAUTIMEY DQG QP VP DIF FREIBANRYY RYHULW GMMIXMKHG KIMRY 6% , V| LCDQRLOOUAXOV DG
P HAUEY DMEEXEGIR (W Z KRBADB! RSHIDIRY/ DHIGFOGHGLQRXU:  KRBADBIGOBY  $ GRADY 6 HYLFHYVHIP HADQG \KH | L DGRLDOUAXOV DMEEXVEEG R LW DXAURQ DG HBC
RSHIDMRQ/ DHIFOGGLORU  LUHRR &RQMP HMAIP HOW

,Q) HLTW WHERP SI) CFTAUGWHUP DQQ) RAMEIEQ) HDAW LOMAVLQ3IHOXINMWAG RISIHVRAO RZ Q 3IGHXUIXN/DEDAQ) SUARXVP HEYER\HJ
KDAVHIYLEHY \KH Z KRBMDB! QG UABIOP DIHSIFH DG LV RHR \WH QDRI @UIHIH FRP P HIFH WABGBLY R P RGH.D DGG QP WP DIF FRQVRQ HAD  3LGHXUMRSHDM/ \KH
227 3IHXMZRQ/FRP DG ZZZ 0 RHERQ DWRP Z HEAK 3LGHOUV | LCDGRLCOUAKAV DQG P HAMPY DAMEXEE®! \R 1W Z KRBAIB! RSHDIRQY DH LFOGHS LQ RXU
;. KROAODDIGDBY  $ QRADY 6HYLEAMIP HAVDOG\WH | LQDGRDOUA KOV DMIEXEEGIVR W UABCRSH DARQY DHLGFOGHGLORXU  LLHAWR & RQKP HHIP HOV

7KHERP SIQ 1O FRQGHAIRD Z W LW DFDAMMROR / 30 1Q) HEXOW | RUP HG D NLQAYHMUH Z WK BVERNY %4RZ HY * DEBUHY DG 3LGHOXUIKNR CFTXWH D
IQMINQS0 6 ,Q3SUO  WHERP SI) CFTXUGWHUP DQQ) R IWRAMBQEQ) HRAW LOMMNVIMEG RABBVRAO RZQ 7KH&RP SIQ KOG\KSSIHE EXARQDXG
UHDAMG SIRGEVIR $0 6 IRURYHUWD HOW 7KH IRQ@EDIRQR $0 6 BUQIVRIHKM-UIRUGHDIGY R FRIGARUUHDIROKISY Z W P RGO WAKGRR)\ DG FRP SHIY FRQ
RIHIQMNVKDADH\RTWURKIK WH* 290 ,1 7 EUDQG DU FRMVWHERP SO VMDA \RH SDOGIWI RREUQNQRWHO[ XU SUFLRXVP HBYP DUV

$ \WJUGHDEVR FROERDIRY Q-0 ZHOFMAWG0 RH RHR \WH @QUBXMBG P RIARKBEQKHG QUHRWR FRQXP HUSUHHRRXY P HBY G-DBLY/ LQ \KH 8 6
0 RH ZDVIRXQ@EGIQ DAGSIRNGVIQYRIRY Z WY CFFHWVWRIRG MOHJ) SDIXP DGSDMAXP \MURXIK DIXOHYIFHSDWRP DRQ Z W YDXOWRIIH
6HXUHG/ HIAQ

7KH &RP S RSHDMY LW 6HRXUHG / HBQ) VWP HFQWKURAIK LW ZKRD RZGHS VVEMGDY  &R@MMIDD) LODFH &RSRDIRY // & LFOAQ) W ZKRD RZQGHS
VVEMADY &) & $ OMIDIYH, QrHR HQV 3&$,”  FRORARYHD 3&) &

&) & VD& DN RQD CRHHG | LBIAH GRGHMDNRII LCDMY DQG COFTXUUAY FRP P HIADOEDY VHRXUHG SUP DUO B EXARQ DG QXP WP DIF FRQY &) & VRXWRP HY LGRXGH

FR.Q DQG SUHARXV P HEDGHIBLY LOYHWRY DQGFRGBARLY $ VR -XCH &) & KOG P LARQLQVFIXUG GOVRAMEAQ) R ZKIFK  ZHHOFTXUGIRP WG
SDMW/ \RPHR ZKIFK P D EHPORP HYR WHE&RP SO)  DOGLSSIR IPDMD  Z HHRUWICDAGE &) &
&$, VDKRBQ FRPSI) WDMKD/D  RZ GHIKLS WENHIQ&RMPRMEGIZDGIDNHY / / & &&3 DVR -XH &&3 SIRVLGH/ FDBMIDR | XQG FRP P HADC

GOV/\VHXUGE JUDGHG\VSRWHG/ 6HHLRM . ([THAYH-XO &$, VRZ GHIKIS LOMIHNQE& &3 LRHDHG\R



2 XUG\DRI\

7KHERP SO ZDVIRPHGLQ — DGKDVJURZ QLOR D\ QU LFDQABDMA SOQNQ\WH EXAIRQ DG FRQP DN Z W BEQRQLQUAYHIHVI RUILMDD HU CH
KDYH WP DGHG CRRYH 1Q VFHNQ) LQYHR HOARSSRIMQMAY \R DM LFDED  HIKDGRH RXUBXMGHW DG DOR FRQIMXH R TRAXV RQ JURZ W LQ WH YROP HR RAUBXMGHW RXU
JHRIWDBKIF SUAHIAH DG \WHVFRSHR FRP SBP HQBY  SIRGAW \HIYLEHY DQG WRKQRBILFODWRY \WDAZ H R | HUVR RAUPXVIRP HY ,Q GRQJ \R ZHVHN R GYHDIH R \KH

VIV R RXUH M) LQADUDAG RSHIDMRY/ Z KIFK \SIQWIAQ) HARP P HIFH GWIBMRY GIMFY PLOMY WRIDH KHILQ) (LQDAQ) DG FROLIGP HOASIRGEN OUG
\HYIFHY [FOQQ)

RXUH SHWHLQH FRP P HFHDQGP DN

WHGBWW R RAUPARP HIUHDMRQKLSVDQG RXUCELOW VR CFTXUHDQG UABIQGH. FXWRP HY
RAUGRQY MDEQ) HIWRQKLSVZ W \WHE QWGE\BIM/0 QNG REHARYHHI QDG SUYDMP LOV
RXUCFFHAAR P CUNHAP DNHY/ DG \KSSTHY

RAIGEDOMEQ) K WP V

RAUCHERNR SUHARXVP HEYG-DBLY

RXUGHBRIVALY IHDNRQKLSVDURXQG\WHZ RUB

RXUGHLIQDIGSUIRAMRQR P LOMGMOYHISIRGEN

RXUCELOW \R REBBIQP RUHI DYRIEGISUAQ) DG LGDGAQ) WP VOHWR RUM] H
RXUCELOW \R P DRI HH SRUKUHWR FRP P RAW SUFHUM\MURKIK RXUH SHIHAHGWIGHY
RAUGMUEXNRY \WRULI HDQG G IR FOSCEL MY

RXUNRZ BEIHR \FRXUHGGEQ) DG

WHTXDIW DQGH SHIHHR RXUP DDIHP HOWCP

2 XUBXWRP HY

2 XUPMRP HY LFOGH | LOCADDIQANMIRYY EXQIRQ WABGBLY LGEAMDOP DX CRMUHY DQG | CEUFDARLY \RYHIHIQ P IOV BHICHY FRQ DQG P HEDG-OBLY LQMHIRLY
FRIDARLY OGG H FRP P HIFH DG RMHUUABIORRP HY 7KH&RP SI) PINAVDWER Z D P DNHAQIWZ KRBMIBI RSHIDIRYY Z KLIFK UAKWVIQP O PR HY DOR RSHDMY D/
RXUNKSSTHY LO\KDAI P HQV7 KLY GYHYHEDHR  Z KRBAIB! PXEP HY SXUKDY D YUY R SURGEW I URP \WH&RP SDQ LODP XGWXGHR JUDGY SUP DUO IQWHIRP R
FROQVOQGEDY 2 XU LWHRAR &RQMP HMAIP HOWHIR D05 \WURKIK FHUBIQVMEMADUHY BX VIURP  UAEICRXVRP HY Z -0 % 6* % 3LGHOWD RH DIG$0 6 IRPMQ
RQHFRP P HIFH RSHIDIRQY DG * RTGICH P DUV \WURIK YOUIRXY WDEMRDODGG H FRP P HIFH FKOQCHY R \WH LOYHWRURRP P XQW 7KH' LUHRAAR & RQXP HUMHIP HOAR | HY
WHHPXWRP HYDYDUHV R JRT MOHU FRSSHU SDIM® DG SIMAXP SIRGEW

) DRRLYS |1 HAMY 5 HYHOXHY * URW3 UR LW, QALMAYQRRP H DQG, QMAWA [ SHOH

GHWVRWN EHBZ CUHWHNA | CRRY/D HRAMY \WHERP SOV UYHHY JURW SUR WLQAUMNCFRP H DOGLOMIM SHOH 7 KHHICRRWYP D, EH DAMEXEEDI\R ERK \KH
&RP S VRYIRQ) BXMGHN DAY DYZ HID/IURP &RP S CFTXAMMRYY

SHHHY 7KH&RP SO HOMY LQR MDQRANRQY VR VHIDOG CHIVHUIRG MOHU SDIMP  DQG SDIAXP R LQBMMDOD0G FRP P HIDOXVHY FRLQ DQG EXARQ G-OBLY
P LOV DG LCDQRLOCLQMMANRDY 7 KHP HIBRY DUHLQHNY HARULQGAMMD0) UDGH DQG DHVRTBLOD YOUHV R \KDSHVDQGM] B/

7KH&RP SI) DOR \HWY 05 GHIVHY JRG MOHU SDIMP SOEXP  DQG FRSSHUSURGEN AUHR® \R PARP HY DOG WH LOMURURRP P XQW WURIK W' LUHRAR
&RQKP HM-IP HWEXWRP HYP D SIFHREHYRIHDARHR \WHERP SI) VZ VMY RURYHARHSKRCH

7TKH&RP SR VHIY SUHARXVP HEY RQI RZ DG FRQAIFV DAD 1 L, HG SWFH EDVHG RQ PXUWHABURYDIAXY SUHARXY P HEDSRABURHY Z 1MW DFHMMOQGHDYHY GDMLOQWH I XAMUH
XSWRM[ PRQNVIURP LGA-BWRQA@MR \WHIRZ DG FRQAFW 7 KH&RP S DOR XVHY REHUGHIYDAYH SURGEW  SUP DU | XUHY FRQIAV . RUFRP ECDNRQ/\WHIHR \R KHGEIH
FRP P RAW UMWV : HHRMILQR\KHHI RZ DG DG | XU FRQAUERV DV SDWR RAUKHZEILQ) VDR \R P MY DM RUSUFHUM R KRAIQ) LOHRY  WH DHQRWRMIGLORTRU
\SHFRXDLHSXERH/

H + + H+ H+ +H+ H+ +H=+ +H+ +H +H H



) RZ DLG\OBY FRQUFAV B, WHUCDMUH DUH UATXLUHG VR EH LGFOGHG LQ UHYHDKHY XQINH I XMUY FROMIFVZ KLEK GR (RAP SCRAKH &RP SO IV UYHOH 7 KHGHAMERQ\R
XVHDI RZ DG FRQMPAYH XV DIRMHUGHIYDAYHWSHR SIRGEWHJ  DIXMUIYFREFVI RUKHEILQ) SXSRAVYLYEDHG ROWHHRGRP LFVR WHWIQRARY 6LRH\WHYROP HR
KHEILQ) FOQEH\LI QU LFDQMAH P RYHP HONQ DG RMR |RZ DUBY FOQ\KEMEQIDED 1P SCRABYHOMY HWHUSRMYHD RUGHIDIYHD |URP SHIRGWR SHIRG ) RUWLY DR \WH
&RP S EHIHYH/RX@HART H FOAQ) RCFHARTRYIRZ DG VOBV FRQMFN LVDP HIQQI XCP HMF \R DA RXUNRS QCHSHIRWP DgFH

,Q DEAWRY WH &RP ST HIWY BYHOMH B\ SIRVIAQ) WRLIDIH VROMRQY | RUSUHARXY P HIBY DG Q<P VP DIF FRQY | RUILCDADOLQAMMNRY/ G-DBLY LQYMARY 06
FRIPARY Z REZ IGH OQG B SURMIAQ) WRIDIH DG RUG-UI XOLEP HOMWHLYLEHY VR RXUUABIORXMRP HY 7KH &RP SOQ DR HIGY |HY | RUICAMBMY \S-ADT HE DERY R
QP L\P DIFY WWURIK SURMAQI P LONY DG UALQQ) VYRR DQG1URP DGYHMMHP HOVSTFHGRORXU  LUHRAIR & RQMP HUZ HEVIL 7 KRVH UAYHOXH TP V U-SUAHONBI\KDQ

R WHERP S VARQRIEDAG UYHIHY
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DG60 , IQ$SUO  BHHIXUWMHUGHEIYIQL RM

* OQVDQG/ RAH/RQ) RHJIQ( [ FKDQIH

LOWRADOGY
< HU( Q@G- XQH &KDQH
R UAvHXH R UAHOH
/ RMHVRQIRIHJIQH RDQIH _
1 RAVRQIRUHIQH RKOQIHI RAH\ HIUHXG-G-XCH FUDIG  PLARQ RU W PORQIP  PLARQIQ 7 KHAKOQHIQRAUIDQ/OG
/R RIHIQH FKOQIHZ DvSUP DU® GH\R LGFU-DHG\OBYLQ& DD
SQFRPH7O ([SHH
LOWRADOGY
< HU( Q@G- XQH &KDQH
R UAvHXH R UAHH
PR H\TE H SHOH - -
2 XUIGFRP H\Ef H SHQHZ DY PIORQDMG P LARQIRMH\ HWHGEHG-XCH DG 2 XUHIHAYHY UDAMZ DV/DSSUR LP DMD B8] IRU
WH\ HDWHEG-XQH DG UASHAYHD SUP DUO GHRWHH I HAVR \WIMDQG GFOOGRRP H\S H/ GHAR | HEHIDOW EHH MH AR BHHWURP \KDUH EDHG

FRP SHODIRY CFTXMURQ UHDMAMS CEWK HQV DOG RMHUSHP DOHQAAL HHAHY ) VDD LGFOGHG IRUIQWY FUHAW [RMIQME HIHRAV UHIMG SUCHSID \R RXU+ RQY
. RY RSHDIRY DOG\WY HIHAWR HMW WRUDQ] DIRQ ) WD LGFOGHE RHWP HAE HIHAW UHIDAG \R WH &RP SO VIFDXAMMRYYR  3LGHXMIQGES 0 6 DOG UHDAMS
WIQLRMRQFRWV



6(*0(175(68/762) 23(5$7,216
7KH&RP SO0 FROGENVIWRSHDIRY/IQWUHUHERMIEGIVFIP HOV L : KRBADBISDBY  $ GAADY 6HYIFH/ 1L ' LUHWR &RQXP HJ DG UL 6HRAXUHG/ HAQ
5HXWR 2 SHDIRQ/2 : KROAWDBIGDOY  $ QAN 6HMAHVEHIP HOW

7KH&RP SO RSHDM/IW: KRBADBIGDBY  $ QRADY 6HYEH/MIP HYEWR® XQHMH $ 0 DN BUIGDIG\WIRIK IWFRQRICDMGMEMADUHY $ 0 ON7 DEQ)

$* 330 7$*°  7UQARQMHOND HSRIRY 6HYIFH/ 7' 6 $ 0 * GEDO RIMNWV / /& 3$0*/° RU/RIMPY $0 67 SWRADM/ // & $067 RIH 610HJ

7RZCHO LQV $0 /30 9HMUV / / & ZKIFK RZ Q/DP DNVUMW LQMMAL/ 30 * IRXS/ IPLMG /30  6SHRMKP * URXS, QMIDIRID/ / & ZKIFK Z DVIRP H3LQ) HEXOW

R OFTALHOOR WHMRRN R 6SHAUP * RS ,QMIDIRID,F 6%,  3UHOXWWERQ([ADCIH ,F  3LGHXOW $0 3UHARXVO HEY6LQICBRH37( /\8 DX

6XQKICHO IOQMY ,(F 60, 7KH: KREAOBIGOBY $ QALY 6HYLFHY \HIP HOALGFOGHY \WH FRORIEDIY HIP LQDMRQ/ R LQRMUNHIP HOARBQLRNRYY DG XQDERFDMG
\HIP HQADGYME HON

2 YHMEZ R 5 HKGOVR 2 SHDARQVIRUWH< HDO/( QEHG- XCH DG
2 KROVOBIGDBV  $CQAMY 6HMAVEHIP HOW
7KHRSHDMY UAXOVR RXU: KRBADBIGDBY  $ QRADY 6HYERMIP HYWZ HIHDVIRIBZ V LQWRADQGY H FH-BVEHIRIP OOFHP HUEV QDB

<HU( QG- XQH &KDQIH
R URYHXH R UAHXH
5 HHQH

* IRWSIR LW
6HIY JHHIO DGO [QWDMHH SHOAY

" FBUHADIRQDOGLP Ry DARQH SHOH

, QMPNGRP H

, QM SHOH

(DOQV GRAY 1URP HIXW P HMRGLOYHWE HOW
2WHJ H SHOH IGFRPH GHV

5 HP HDWKUHP HQMIDIQ GRW RQSUH H I HIDXAW LOMIAN
* QY B RIRHIQH ACH

1 HABRWEH RIHSURYIMRQ! RULGFRP H\E] H/

D 5 HYHQHVDHSAHIME QAR LOMMHIP HOMEQORNRQY VHHL RM | RUIXURHULQ RUP DRQ
SHHXH/2 : KRBADBIGDBY  $ QAU 6HMAH/

LOWR\DOG/ H A-BEHIRP DOFHP HUIEY

<HU( QG- X(H &KDQIH
R UHHXH R UHHXH

5 HYHQHY °

3HIRP DFHO HMEV
* RGRGEH\RS
BLOHIRXFHARD

: KROADBI6 DBVWANHAROP H

D 5 HYHOH/DHSUAHOMG GHAR LOMUVFIP HOMBQURMRYY \FHL RM | RUXUNHULQ RUP DIRQ
5 HYHHYI ROWH\ HOUHQGG-XCH \(CRUDH HARQ RU R EQRQIRP =l ze)le) ([ FOQQ DLGRDHIQIRZ DUG\DBY
R BARY RUUYHXHVIRBDHG BARY Z KK Z D/ GHWR KLIKHUDHDIHVHIY SUAHVR JRG DG MOHUDNE DR LGRUDHIQ JRT RXFH/ARTS SOOI R (VA

B DGFUDHIQUYHIRGHV\RTS 5 HHXHY DOR LGRUDHG GHWR WH DFDXOMURY/R 6%, DQG 3LGHXUIKIQ) HEXDOY DG60, IQ$SUO  ZKRH UAKIVZ HHGRA
LFOGS RUZ HHQRWXED LFOG-GLOWH\LP H\ HIUDJR SHIRG




* RS RXGAHV\RT | RUWH\ HIUHQGHG - XCH \CRUDHG RXGFH RJ R RXRHV I P RXHVIQ BLOHIRXGFHV\RTS | RUWH

\ HUHG-G-XCH GRUDHG RXGH RJ WR RXGRH | RP RXFHVIQ 2 QDHIIH \HIXY SUFHY | RUJRTS LGRUDHG B
DQGVHIY SUFHVIRMOHIGRBDAGE GUQ \WH\ HIUHXEG-XCH DVFRP SDUHG\R\WHSUR HU
7KH:  KROMVIBI6OBVWANHAROP HI RUKH\ HOUHQE-G-XCH (CFUDHGE WANHV RU R WANHVI R WANHVIO
* IRW3WRILWY : KRBADBIGDBY $QAMY 6HMAY
LOWRADOG/
<HU( QaHB- XCH &KDQIH
R UAvHH R UvHH
* IRWSRIW
* LRW SUR IWRUWH\ HDUHQBHG - XCH [CRBDHG P LQRQ RU R P LAORQI P PLARQLQ 7 KHIURW SUR GRS DHZ DV SUP DU

GH\RZIGUSWHP XP \SHD6/ SO RIVANR GZ HMDAQ) SR LW * URW SUR MIBR LGRBDHE GHR WHIFDAMMR/R 6+, DOG 3LGHOWING) HEXDY D60 , 1O
$SUO  ZKRHUAKIVZ HHQRAFOGHE RUZ HHQRVX® LFOGHGIQWHVIP H\ HIUDIR SHIRG

7KV \HIP HQW SUR WP DULQ SHIFHQEIH GRUDHS B EDAV SRIQV \R IRP 1Q 7KH GFWDH LQ JURW P DJLQ SHFHQEIH Z D/ P OQD
DMIEXEEGIVRWHLP SCAWR LGRUDAHGI RZ DG\OBY DG EZ HMPAQ) SUR W SDMDI R IVHAR Z IGHUSWP LXP \SUWHIB/

([ FOQQ |RZ DG \OBYWDAKDG D QH QILEG P STRARQ\WH P RXQIR JURW SUR MMV AHIP HOWV JURW P DLILQ SHIFHQMIH I RAWH\ HIUHGHG - XCH \RUDHG
B EDIVSROV\R IRP LQWHSURU\ HIU ) RZ DG \DBW LGRS DH UHYH EXWILH DARRADRMG Z W GHIQILEBIJURW SUR IW7 KH&RP SDQ. HOMY/LIQR IRZ DG

FROMFW\R KHEHIWSUHRRXY P HBY SUFHUM H SRKUHDIG RVRASHXDRYHSXUERHY
6HIQY * HCHDODQGS$ GP LAMADIYH( [ SHQH2 : KROVDBISDBY  $QRADY 6HMEHY

LOWR\VOOBY
<HU( QGHG- XH &KDQIH
R UYHXH R UHYHOXH

6HIY) JHIH.DO DQGOEP LQVADAYHH SHOH/

6HIY JHHIDO DG DA IQVADAYHH SHOHY I RUMWH\ HIUHGHG - XCH IQRUDHG PLAORQ RJ \R P LARQIURP P LARQLQ 7KH
AOQIHZ D/SUP DUO GHW L DRICRIHDHIQARP SHODIRQH SHOHR PLARY WL DQUFHDHIQLQXIDFHRRWR PLAORY UL KIKHIDGHMWQ FRWR
PLAORY LY DQUFHDHIQICHONMVH SHOHR P LAORQ 06 Y DRLARBDVHEDON VHVAH DG FHAWADLG | HVR P LAORQ 6HIYY JHHIDODQG OGP IQWDAYHH SHOH
IRUWH\ HIUHG-G - XCH IFOGG P LAROR H SHOHVICRXWHGR 6* , 3LHXWAVDG60 , Z KRH UKWV Z HH(RNCFOXGG RUZ HHQRAVXD LGFOGHG LQWWH
P H\ HUDIR SHIRG ([ FOAQ WHILCRHDHIURP QZ O OFTXAUHG EMADUHY RAUMHIY)  JHHIDODQG DE° LQVDAYH H SHOWHY LCRHDHG P LARQIURP \WH SURU\ HU

SHIRG
" HBUHADMRQDQG$S P RUYDIRY( [ SHOMH?  © KROWDBIGDOV  $QAGDY 6HMAV

LOWRX\VDOG/

<HU( Q&HB- XCH &KDQIH
R UAHH R UAYHXH

' FBUADIRQOOGLP RWY DIRQH SHOH

" HBUHFALDNRQ DG IP RMY DNRQH SHOHI RAKH\ HOUHIGHG-XCH (FUDIG  PLARQ RU W PLORQIRP PIE@IRQL)  SUPDUO® GHWRID
LCRUDHLQG-BUIHADIROH SHOHGHR DQLGRSDHLQFEMICH SHIEWUY

,OMHWVCFRPH2 : KROMDBIGDBY  $ QA 6HMBY

LOWRX\VDOB/

<HU( QaHB- XCH &KDQIH
R UAHXH R WAHOH

| QMMGRP H




, QRLAINCFRP HI ROWH\ HDUHQGHG-XQH GFRUDHG  PIORQRJ R P LORQI P P LARQLQ 7 KHRYHDOGFUDHZ DvSUP DUO GH
R L DGFUDHIQLQMIWOGHS | URP U-BXURKD/H DUDQI HP HOVZ LW PSP HY R P LARQ OG5 L DGHFUDHIQLOMMNGRP HHIGHS | URP \SRAGH HIHG\WICHREHY
R PR SIWORNMMA WD PLAIRLFUHDHIQIQMANMEIRR HHUHGIRP P DUIQREY

, QMHWY [ SHOH? : KRBADBIGDBY  $ QR 6HMAHY

LOWRADOG/
<HU( QaHB- XCH &KDQIH
R UAHH R UvHH
, QMANY SHOH - -
, QMW SHOHI RUWH\ HOUHQBHG- XCH (FUDHE  PLARQ RU R P LORQIBRP P LAORQLQ 7 KHRYHDIGRUDHZ D/SUP DUO GH
R L DQLFWBDHR P LORQIURP SUHARXYP HEY GDH/GIYHYE KLIKHURYHDDERURZ LIV SOOI RIVAAR DG-FUHDHLQLOMMNDM/ DG (L KLIKHILQMMXNDG

IHVR P LEIRQ UHDAG \R SIRSAEWLCDCAGQ) DUDQIHP HIV GHWR KLIKHJLQMBWALDAMY DOG | H SDMID RIVAAB. LI DGFUWDHR P LARQLQ FRIHANRQ Z W RXU
7WDEQ &UHAVY CRON GHWR BBFEHGERIRZ LQIV

( DLQQIV / RAHY ILRP ( TXIWO HNRG, QMR HON : KROWDBISDBY  $QRLADY 6HMFHY

LOWRN\VIQB/
<HDU( QGHG- XQH &KDQIH
R URVHOXH R UAVHOXH

( DQQIV GWH 1URP HIXW P HKRGLQYHXY HIV

( DRQV BRIV [URP HIXW P HNRG LOYHAR HOVI RUWH\ HOIUHQG-G - XQH FUDHG  PLARY RU RHIQQIVR P LAORQIRP DARWR
PIARDQ  GHWRIFUDHGHIQQIVR RUHNW P HERGLOHXMY

2 \NHU, QFRP HDQG( [ SHOWH 1 HV: KRBMIBIGDBY  $ CRADY 6HMAH/

LOWRXVDOG/
<HU( QGHB- XCH = = &KDQIH
2WHU H SHOH IGFRPH QI

2 WHILGRRP HDQGH SHOH GHAVYRUWH\ HDUHQGHG-XCH GRHDHS PLAORQ RJ \RH SHOHR PLAORQIRP IGFRPHR PLARQLO

7 KHFKOQ HLQRMHULGFRP HOQGH SHOH QHAZ DVSUP DU® GXHR DLGFUDHLQH SHOH UHDAG VR FRMY HIWRQUGHDIRQ | LUYDOH DWW HOWUHDMG\R RUCFTDXAMMRQR
/30 R PIE@RQD/ZHOD/D P IARQXQHI] HGRWRQRUKREQIVR ; $8 1 WIEGFRQ

5HP HDWUP HOW DIQ / RW RQ3UH( [ MY ( TXIW, QMMAV : KROWDBIGDOV  $ QR 6HMA

LOWRXVDOG/

<HU( Q&HB- XCH &KDQIH
R UHYHXH R UHHXH

5 HP HDKUP HOVIDQ QW RQSUHH MM HIXW LQMHXV

TKHERP S LGRS WP HDUKUHP HOAI IOV DQG BRWHY RO RXUSUH H LMY HIXY LQMMIVIQ 3LGHXUINGD) HEUXDY $061Q$SUO  DUG60 , LO$ SUO
WURXI K WHIOFTXAMMROR \WHUP DQQ) HRAW IQMAWIVAGRBUVRAO RZ Q 6HHIXWKHIGHEYIQL RM




5HXWR 2 SHDIRQV? ' LLHANR & RQUXP HUGHIP HQW

7KH&RP SO RSHIDAVIW'  LUHRNR & RQXP HVHIP HOAKURXIK LWZ KRD RZ GGWEMADUHNY-0 9X@RY ,F 3-0 % * RBUH ,F 3* RBXH 6SHRAKP * RS
,QMIDIRID/ / & 6%, 3IGHXIMGRQ([FDPH G  3IGHKXIW $0 6 +RTQ) // & $06 $0 /30 GLQICBRH37( /\@ 0 RH ' HRIVERPSIQ 0 RH
WURKIK WL HONQBLOHF RBYX®,F  6* %  DG\WURIK IVAKEMADY 3UHARXV0 HEY3XUKDUQ) 30M@HY / / & 30 33

2 YHYHZ R 5 HXQOVR 2 SHDARQVI RJWH< HDUV( QGHG - XCH DG
2 AR &RQWKP HUGHIP HOW
7KHRSHDMY UAXOVR RU LR &ROKXPHU * 7&  WHIP HVWZ HHDVIRTBZ V LQWRADQGY H A-BVEHIRIP DOFHP HUEV QDB

<HU( QGG- XQH &KDQIH
R URYHOXH R UAMHXH

5 HYHQHY

* IRWSIRIW

6HIY JHHIODIG P [QUWDMHH SHOAY

" FEUHADIRQOOGLP RWY DIRQH SHOH

| QMMNGRP H

, QMHNY SHOH

2 WHIGFRP H QW 2 2 2
| RWH/RQIRILIQH FKDQH

1 HAGFRP HEH RIMSURVMRQI RUGFRP H\] HY

SHIRP DCAHO HNFY

* RBRH\RG

6

1XPEHR QGZ PMRP HY

1 XP BHUR CRYHPXURP HY

1 XP BHUR \RBCPXWRP HY

' 7& \WANHAROP HIURP QGHZ PXMRP HY
' 7& \NANHAYROP HIURP SUHH MM FXWRP HY
' 7 & \REDIANHAYROP H

' 7& DHDIHRGUYDOH

-0 %DHDJHRGUYDOH

D , FOGVIQMIVHIP HQNDBY VHHL RM | RUIXUKHIIQ RIP DNRQ
SHHXH? ' LLHPWR &RQKP HJ
_LOWR\DOG/ H AHBVEHIRP DORHP HUEV

< HU( Q@G- XQH &KDQIH
R UVHOXH R UAHH

5 HYHQHY
3HIRP DIFHO HMEY

* RGRGEH\RG

BLYHIRXFH/\RT

1XPEHR G PMRP HY

1 XP EHUR CRAHPXWRP HY

1 XP EHUR \RIBCRXRP HY

" 7& \WANHAROP HILRP QGHZ FXVRP HY

* 78 \WANHAYROP HIURP SUHH MY FXRP HY
" 7& \RBDIANHAYROP H

* 7& DHDIHR GUYOOH

-0 %D/HIDIHRG-LUYDOH

5 HYHXHY | ROWH\ HOUHQGHG - XCH IGRDHG HOR) RJ \R HURQIWRP HAROLQ 7 KHLIQRHDH LQUAYHH Z DV GHW DD
LQRBDVH LQ IR DG MOHURXGRHY \RG DG KLIKHUDYHIIHVHIXY SURH/R JRG BOGMOHJ 5 HYHXHY DOR LRBDHSE GHWR WH OFIXAMUWRQVR 6%, DG 3LHXUIMNIQ) HEXOY
$0 6 1Q$ SUO DGO RH 1Q-DAOY Z KRHUAXWZ HHQRMFOXGG RIZ HHQRWX@ LGFOG-GLOWHVEP H\ HUDJR SHIRG



* RS RXGAHV\RT | RUWH\ HIUHQGHG - XCH \CRUDHG RXH RJ R RXHHV I P RXHVIQ BLOHIRXGFHV\RTS | RUWH

\ HIUHQGG-XCH LCRHDHS RX@AV RU R RXEHIRP REH/IQ
2 QDHIIH VHAOY) SURHYIRWJRGLCRBDHGER DGWHIQY SURHY I RIMOHICGRHDHS B GAUQ \WH\ HIUHXG-G-XCH DvARP SDUHG R \KH SURU
\HU
7TKHQ®P BHUR QZ PXMRP HY/ I RUWH\ HIUHXGHG-XCH GHRHDHG RU \R IRP 1Q 7KHQP BHUR DARYHPXMRP HYIRU
\KH\ HIUHGHG-XCH LCRHDHG RU R 1RP 1Q 7KHQP BHUR \RNCAXMAP HYDVR -XCH LRBDHS RJ \R
IRP DVR -XH 7 KRVHABQIHY LQPXWRP HUEDHG P HUFYZ HHSUP DO GHRWHOFTXAMUWRQ/R 3LCHXUINIG6* |, 1Q) HEXDY $061Q
$3UO DGO RH 1O-DDY D/ZHODV-0 %VIOAWW $ SSIR LP DMD R WHQH PXUWRP HY I RUWH I MVADO, HOUHG-G-XCH Z HIH DNEEXBE® \R WH
CFIXMWROR 0 RH DQGESSUR P DMD R \WHQH PMRP HY I ROWMH I VADO HIUHGHG-XCH Z HHDMIEABEGI\R \WHIFDAMMRYR 6%, 3LGHXIXNDQGS 0 6
$VR -XH \KHQ® EHJR \RBD&\ EHO HEYFPXWRP HY/Z D/ DG&\ EHO HBYFXWRP HUDMAVXQEHUP DI HP HQAZ HH P LR
) ROWH\ HIUHXG-G -XCH \KH' LR & RQUXP HJWANHAYROP H UHDIMG \R GHZ. BXUIRP HY LGRHDHG B WANHV RU \R WANHV [ RP
\IAN\HV 1Q ) RUWH\ HUHGHG -XCH " LUHPR &RQMP HUMANHAYROP H UHDWMG R SUHH M) PXVRP HY LGRBDHG B \WANHV RU \R
\IANHV | URP \IANHV 1O ) RUMH\ HUHXGHS - XCH \KH' LUHRAAR & RQUXP HVREDWANHAYROP H LIRS B \WANHV RU \R
\IANHNV I URP \IAN\HVLQ 7 KRHRDOI HY LQWANHAYROP HYZ HHSUP DU® GAHWR\KHOFTXAMMWRQVR - 3LCHXUINQ) HEXDY DXG$0 6 QS SUO
DvZ HOD/-0 %VIRMW
) ROWH\ HOUHQGHG-XCH \WH' LUHAWR &RQXP HIDYH I HRG-UYDOHICRIDHG B RU \R IWRP 1Q
* IRW3WRIWY ' LLHAWR &RQXP HU
LOWRXVDOG/
<HU( Q&HB- XCH &KDQIH
R UAHXH R UHHXH
* IRWSIRIW — —_—
* URW SUR IWRUWH\ HIUHGHG-XCH LFUDHGR PAIRQ RU \R P LATRQIRP PARQLQ 7 KHIGRBHDHIQIJWRWSIR IWZ DV

SUP DO GUYHR -0 % $0 6 6% % 6%, DQGO RH 7KHUAXWIUR 6* , 3LGHKXUVS 0 6 DQG0 RH Z HHQRAGFOGS RUZ HHQRWX® LGFOG-GIQWHVIP H\ HUDIR
SHIRG

) RUWH\ HOUHQG-G - XCH WH' LA &ROXP HUVHIP HOV SUR WP DULQ SHIHQMIH GRUDHG B EDLV SRONV\R IRP 1Q 7KH
GHUDHLOWHIURYSUR WP CLILQ SHFHMHZ DvSUP DUO GHWR GZ HIIURK SR IWP DULQY/IURP 6% %D0G6* , SO R IVFAR KLIKHIURWSUR WP DIIQSHA-QIIH/R
-0 % * RBIXH DG$0 6

6HIQY * HCH.DODQGS GP LAMADIYH( [ SHQH2 * LUHAIR &RQKP HJ

LOWRA\DOB/
<HU( QGHG- XCH = - &KDQIH
6HIQ) JHHILODIGEOE IQWDIYHH SHOH/

6HIQY  JHIHIDD DQG OGP LQMADAYHH SHOHV I ROWH\ HIUHGG - XCH [CRUDHG PLARQ RU R P LARQIRP P LARQLQ 7KH
FKOQH Z D/ SUP DUO GH\R L D) LGFUDH LQ FRP SHODIR) H SHOH R PIAORY L DQLRFDH LQ DoHMNMQ) FRAVR PLORY UL KUKHFRQXWY DX
SIRBMRIOHVR PLORY LY DQLQRUDH LQ EDCN VHYIFH DG FUGWALG | HVR PLORY Y DQLQRUDH LQLQMUIDGFH FRAWVR PIAORY YL DQLQRUDHLQ
ICROMYH SHOHVR PLARY OG YL DOLGFUDHIQIQRP DIRQ\WKQRR\ FRIVR P LARQ 6HIY JHHIDODGE OGP LQMDAYHH SHOMY I RUWH\ HOUHQG-G - XCH
(FOGG PLOROR H S-OAVIGRUWGE 6%, 3LHXIWS0 6 DGO RH  Z KRH UKWV Z HHRNGFOGS RUZ HHQRAX® LGFOGHEIQWH\LP H\ HOUDIR

SHIRG ([ FOQQ WHIGRUDHIURP GHZ ® CFTXUHGMMEMADUHY RANHIQ JHHIDDGEOP [QWMDMHH SHOMVIGRUDHG P LARQIURP \WHSURU HIUSHIRG




" HBUHADMRQDQGS P RUYDIRY ([ SHOH?Z ' LUHAIR &RQWKP HJ

LOWRAD0G/
<HU( Q&HG- XCH &KDQIH
R UHXH R UYHXH
" FEUHADIRQOOGLP RWY DARQH SHOH
" FBUHADARQDGG P RMY DAROH SHOH! RUWH\ HDUHIGHG-XCH FUDHG  PLEIRQ RJ W P LEIRQIBRP PIEOROL)  SUP DUO GHWR

DOLGFUDHIQ TP R DIRQH SHOHR P LAIRQ UHIMCY \R LI LEG! DAVHIVDFTXLHG WURKIK RAUDFIXAMMR/R 6* , $0 6 DJ50 RH DG LFUDHIQ G-BUHADIRD
HSHOHR P LORQGHWR DOLQFUDHLQFTEANCH SHIGWUY SDMED RIVR D P LARQG-RUDHLQLQIILEGI DAHAP RW DIROH SHOHUHDAMG\R-0 %D00G6* %

, QMMHIV SHOH? * LLHAIR &ROWKP HU

LOWR\VQB/
<HU( QG5 XCH &KOQIH
R UHHXH R UAHOXH
L QMIANW SHOH -
, QM SHOH I RUWH\ HDUHGHG- XCH LRHDHG P LARQW P LARQIURP P LARQILQ 7 KHIRHDVHZ DV SUP DUO® UHDMG W KL KHULQMHXA

DQG! HA/UHDMG\R SIRGAWLCDAQ) DUDQIHP HOVGHWR KLIKHULQAAXNIDM/ DG KLI KHURYHDOERURZ LIV
2\WNHU, FRPH 1 HAY * LUHAAIR &RQXP HU

LOWRXVDOG/
<HU( QGHB- XCH = = &KDQIH
2 WHAGFRP H GV 2 2 2
2 WHILCRRP H GHAYRUWH\ HIUHQGHG - XCH ICRHDHG P LARQ W P LARQIWRP PLAROLQ 7 KH LRBDH Z DY SUP DO GXH VR FRQIQIHA

FROUGHIDIRQ| UYDOH DEXVF HOVUHDAG\R RAUCFDXOMMRY/R 0 RH DXG$0 6
* DQVDQG/ RVAVRY) RHIQ( [ FAKDIH ' LUHAAIR &RQNKP HJ

LOWR\VDOG/
<HU( Q&HB- XCH - = &KDQIH
/ RAHVRQIRWIQH R<OIH —
| RMHRQIRHIQH ADQIHI RUWH\ HIUHGHG - XCH LFBDHG P L@RQWR P LTRQIURP P LARQLQ 7KHRKOQIHLQRAUINQ/ DG RRH/RQ

IRHIQH AKOQIHZ DVSUP DUO GHWR LGRUHDHE\DBVLQ& DD



5HXWVR 2 SHDIRQ2  6HRXUHG/ HAQ) 6HIP HQW

7KH&RP SI) RSHDM LW 6HXUHG / HIBQ) VHIP HQMKURAIK LW Z KRD RZ QH5 \WEMADUHY/ &RIMID) LOFH &RERDIRY // & &) & DG &) & $aMIDMH
QMU HON 3&$,” $0 &DBMID XQAQ) // & 3$0&)° SUMRAD DZKRD RZGHGWEMADY R &) & Z D/IRP H3| RAKHIMXOFHR FHVEQGRAV Z KIFK Z HHUBOGLO

' HRPBRLU $0 &) ZD/AWROHGLQ-XH

2 YHMEZ R 5 HKGOVR 2 SHDARQVIRUWH< HDO/( QEHG- XCH DG
2 GHXUHG/ HAQ) 6HIP HQW

7 KHRSHDMY IHWXAVR RXAUBHRXUWHG/ HAQ VHIP HW HHDVIRZ V IQWRA\OBY H A-BVEHIRP DIRHP HUFY QOB

1OWR\DOB/ H A-B/BHIRP DORHP HAIFV

<HU( QG-G-XQH &KDQIH
R LOMHW R LOMHW
IOFRP H CFRP H

, QMMNCFRP H

, QMW SHOH

6HIYY JHHID DGR [QUWDAYHH SHOH/

" FBUWADIRQOGLP RWY DIRQH SHOH

( DQQVIRP HXW P HKRGLQYHIN HQNV

2 WHAGFRP H GV

1 HAGFRP HEH RIHSUIRMMRQI RUGFRP H\B] K/

3HIRP DCRHO HUF

1XP EHR HRUGED/D/EHIRGHEG

, QMHRWCRRP H2 - 6HRXUHG/ HQAQ)

OWR\DOGY H FHBVEHIR.P DOFHP HUF

<HU( Q&HB- XCH &KDQIH
R LOMHW R LQMHW
IOFRP H CFRP H

, QMMHNFRP H

SHIRP DCRH0 HMF

1XP BHUR \HRXUHG G0/ DABHIRG HIG

, QMIANICARP HI RUWH\ HOUHGHG - XCH LCRHDHG PLARQ RJ \R P LRI RP P LARQLO 7 KHIGRHDH LQ LOMINWNICARP HHOUHG

TURP \KHVHIP HOAY VHRXUHG GDQ SRWRTIR Z DY SUP DUO GAHWR KLIKHUDYHIIHP RQKO GOQEDDHY SDWID RIVHAR 1HZ HUGDY RAMBAQ) 7 KHQP BHUR VHRXUHG GO

RAMBAQ) GRIDHGER RU WP D/R -XH
, QMHW [ SHOH?2  6HXUHG/ HAQ)
LOWRXVDOG/
<HU( QGHG- XQH &KDQIH
R LOMHW R LOMHW
ICFRP H ICFRPH
s QMR SHOH
, QM SHOH I RUOWH\ HOUHQGHG - XCH GHUDHG P LR RU \RX P LARQIUWRP P LARQIQ 7 KHRDQIH LQLQMNH SHOHZ DV QRA
JIQILAQV
6HIQY * HOHDODQGS$ &P LOMADYH( [ SHOWHY2 - 6HRXWIHG/ HEQ)
LOWRXVDOG/
<HU( Q&HB- XCH &KDQIH
R LQMHW R LOMHW
LOARP H IORPH
6HIY JHHID DGR [QWDAYHH SHOH/
6HIY JHHIDO DGO LQMNDAYHH SHOHY I RAMMH\ HOUHGHS- XCH LCRHDHG PLARQ RU R P LARQIWRP P LARQLO 7 KHAKDQIHLQ

\HIQ JHHIDD DG OGP LQUADAYHH SHRAYZ DVCRMLIQLLFDQN
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$ AWWMS HAIQARP HEH RHSURMMRQ | RULCHRP HW HY/
2YHM

, QDEAWROWR RAUUAKXONV GHMP LGHS LQDAFREDGAHZ K8 6 * $$3 Z HEHIHYHWHCQRO* $$3 P HDXUHR 2 DEWMMG QHAKARP HEH RUHSURYIMRQI RULGARP H\E] HY 1V
XVH XOLQ HYDODMY RXURSHIDIY SHIRP DFH © H XVH KLY [ LGDGADOP HDMUH R SUMHARXUSUHE HOQQIV IURP FRUH EXMCHN RSHIDIRYY 7KLY P HDJKUH GRAY QRAKDYH
BOEDE] H3 GH LQURYY DQG IV GRASWHEIG LQ FREDFHZ W 8 6 * $$3 7KHLWP VH FOGHS IURP WLV I LDGADOP HDMXUH P D' KDYH D P DMUDOIP SCRARQ RXUI LQDCADC
VAKXV &HYBQ R \WWRVH WPV DUH QRO UHFXUQY) Z KLB! RKHY DH QRO DK LQ (DMMH $ FFRAEQIO WY QRO* $$3 1 LQDGADOSHIRIP DOAH P HDMKUH VKRX@S EH FRQUIGHIG 1Q
DEAURQ\R DG QRADY DAXENYAM I RURMVKSHIR R \WHFRP SDUIEGIP HDKUY/ SU-SDUGLODFFREIFHZ K8 6 * $$3

5 HRCAIDWR)

;. HFOBXOMWY QRQ* $$ 3 1 ((DIRCOSHIRP DGFHP FDXUHE. HIP LD |URP GHAKGRRP HRUGRW EH RUH SURMMRQ | RULGFRP H\E HVARHLP SCRAR WP VZ HER GRA
FROUG-ULQAFDIYHR RXUFRMRSHIDY SHIRP DFH :  HHIP ((DMWHLP SRR WHIRGBZ Q) APV L WP HDAXUHP HOWICLQVRUGRAAY UHIDAGVR SUH H MY HIXWY LOMBMN
1L FRQMYHINRQUGHDIRQ| UYDOHDENR HOV LU CFDXOMMMRQFRAV LY TP RMY DNROH SHOHYUHIDMG\R LQIQI LEGI DAMVIFTXWG 005 Y G-BUHADIRQH SHOH

6HHEHBZ | RUWHUFRAIDIROR WY QRQ* $$ 3 | LQOGADDSHIRIP DFHP HDXUHWR WP RIMFRVHD FRP SOEGIS 6 * $$ 3 P HDKUHRQ RXUI LQOGADOWEAP HOW 1Q
WRADB/
<HU( QaHG- XCH &KDQIH

1 HACHRP HEH RIHSURVIMRQ| RUGHRP H\] H/

$ ONW HQV

5 HP HDAKUHP HOWJID) GAVROSUH H I HIXAW LOMIAN

& RN HIWFROIGHIDIR) | CLUYDOH DXV HOV

$ FDAMROFRAV

$ P RWYDIROR CFTXUGLQBQILEGY

" FBUADMRQH SHOH

$ OWVKE QHALFRP HEH RISUIRYMRQ! RUGFRP HVEE H/ GRQ* $$3

$ GAVK HONV

5P FDWUP HOAM DOV RURMY ©  KHD Z H CFTXULHG D FROMRTIY) LQMIILQ 6% % LQ -XCH WH P DQQ) RAMBLAQ) HIW LOMIIVR 3IGHXUINIQ ) HELXDW

$0 6 1Q$ SUO DOG60 , IQ$SUO  ZHKDG SUIRAM RZ GHS D GRARQNRTIGY HIXW LOMBNY: - H DUH UHNXLHG \R HANP DM\KH [ IUYDOH R RXUSUHH 1Y)
HIXW LYW HQADYZ HODY/ Q. RSWRQVR CFTXLUH DEAMRDOHTXNY LQMBMV DG UHFR.GWH FKDQIHLQWH YOOH DY DU HDKUHP HA DQ RUGRW LQ RAUFRQRIEDAMG WP HOV
R LFRPH : HH FOGH WHH WP HDXUP HQMIDQY OUG WY Z KHD Z H HYDOOM RURQJIRQ) RSHIDIRDOSHIRP DGFH D06 \R | CAOEM FRP SDMRQ R SHIFG\R SHIRG
RSHIMRDCSHIRP OFH

_&ROMYHOAFROUGH DINRD 101U YDOH DAXMF HOV 8 SRQ RAULFTAMMRY/ R /30 3IQGHXAIWS0 6 DQG0 RH  ZH WHRIQ] H5 FRQIMIHQAFRQUGHDINRY CCEQMNY
UWBUAHQI \WHLP RXQAZ HH SHAWR D LQFRQHANRQZ WK \WH CRKIHYHP HQAR AHAEQ| LQDGADCDG SHIRP ORH\BLIHWY : - HUHP HDXUHWIHVHACE QWY HIRK WHBRWY) SHIRG
Z \K \WH UAXANY) FDQIHY WHRRGHS DV RKHULGARP H DG H SHQH 1Q \WWH & RP SDQ v FRQIRIADAMG WP HQVR LFRP H © HH FOGH \WHVH | DU YDOH DOWMF HQV ZKHQ Z H
HYOODMRXUFRHRSHDIY) SHIRP DFHDQGWR | CAOBMARP SOIMRQR SHIRG \R SHIRGRSHDINY SHIRP DAH 6HHL RM  \RWHE&RP SO0 VARQRICDMS | LQDGADOWRANP HQV
I RUDGAWRIOQ RP DARQ

SFDAVMRO FRW : HIGPXUH SHRAHY | RJSUIR FMRIBOVHYFHY WHIGHIHG LQ FRQGHANRQ Z W EXMCHW ARP EQDIRYY  Z KIFK DUH LGFOGHG DY D FRP SRHQAR  VHIY)
JHH.DO QG OEP LQVADRYHH SHOAVIQWHERP SBQ IVFRQRICDME WEINP HQVR LARP H $ FDAMMWRQH SHOWY DHWHRG-GLQWHSHIRGY1QZ KIFK WHFRWIDHIGRAUHG DG
\KH \HYAEH DH BAHYHG @ H H FOGH BFIXAMWRQ H SHWHY Z KHQ Z H HYDDOM RXUFRH RSHIDMY SHIRWP DAH DG W | CHOWM FRP SDIMRQ R SHIRG R SHIRG RSHIDIY
SHIRP DHH

$PRUNVDIROR SXURKDHGLOBQILEGY $ P RUY DARQH SHOHR SXURKDHG LQIEQILEGY YOV LQLP RXQADQG | WNHEA DGV MIQULIFDQ® (P STRAGE, WHWP L) DG
V] HR RUCFDAMMRYY ' XH\R CP RMY DIRQH SHOHEHQ) QRO FDK LQ@MMH P DI HP LGB/ IWKVH XOR H FOGHWHHFKDLIHYIURP RXURSHIDIY H SHOFVAR DAMAQ\KH
UYHZ R DP HDKUH\KDAP RUH FRHD FRUMSRQG/\R FDK RSHDIMY LGFRP H IHHDAG P RUBXMHN $ P RMJDIR) R SXUKDVHS LQIIQILE®! DAHN Z LAEDUHRXULY | XUAUH
SHIRGY ) RUDEAUMRDOQ RIP DERQCERXARHIP RMY DIRQR RXUSXUADHELQIQILEGY \FH1 RM  \R\WH&RP SO0 VFRQRIEDAG! LCDGADONDM HON




' FBUHADINROH SHOH ' HBUHALDINRQH SHOWHLY FOBX@AG XY DL KWICHP HNRG EDHE ROWHHAIP DG XVH XODYHVR \WHUHDAG DAV WDQILQY [URP \KUHH\ HOLY
VR R HOWV 1LYH\ FOY * XHVR G-BUHADIRQ H SHOH EHQ) QRO FDK LQDMUH P DI HP HIWLGBY IKVH XOWR H FOGHWHHFKDLIHY I URP RXURSHIDICY H SHOHY/\R DALMAQ\KH
U R DP HDXUHWDAP RMFRHD FRUMSRIG/\R FDK RSHDIY LGFRP HIHHDAGIURP RAUBMCHN 6HHL RM  \RWWH&RP SO0 VFRQRICDMS | LCDRDOKEN HOW

( DUQQIVYHRH, QMHW7 O B/ FBUHADARY DQG$ P R DARQ
2 YHMEEZ

,QDEAUROW \WHQRO* $$ 3 1 LCDCALDOSHIRIP OGFH P HDKUH VPG LOWHVHRMRQ CERYH Z HXVHWHCRQ* $$3 MIXAW P HDKUAE HOQQIV EH RIHLQAUMAG H/
G-BUADMR) OGP RWDIRG RU (%7' $ R HYDDDMRXUBXMGHW RSHDNRQY EH RIALQYHANY CRAVMEY LOMAWVOQGLGRRP H\ HY 0 DEIHP HWDQGH \MEDOXVHYR RXU
FRORIEDAG! LOGACONDAM HON \KFK D/IGBMY DEOWWOGLOMARY PD XH( % 7' $ W FRP SOHBEXMQHWRSHIDIRYYZ W RK-USXECFD \WGHEFRP SOQHY , QIR O
FDANRQHG KRZ HYHU WDAHGHLQWROR! (%7 $ LVGRAKQIRP DQGRKMHUSXECE FRP SOQHVP D X\ HALHHWP FDKUVR (%7' $

5 HRCAIDWR)

: HFDPXOM(%7' $ B HIP LMY 1BRP QANIGFRPHRURW WH IRTBZ 1Q) WPV L IQOMHWIGRRP H L LOMAH SHOH LI TP RMY DARQ H SHOHY UHDMG R
LQEQILEGIDAANOFTAWG LY G-BUWHADNRQH SHOH DG Y LGARP HWY H SHOH

0 DDIHP HOABHIHYHY/ \WH P RIMAUA® FRP SDIEG* $$ 3 1LQDGADOP HDMKUH LV GHAFDK SIRYIGHG B\ RUXVHG LOQ RSHIDICY TR SUAHQMS LQ \WH FRQRICDMS
DM HOWR FDK | BZ V %HBZ WWWHUFRAIDIROR GHAFRP HOQGGHVDK SIRIGGE. RUNVHGLQRSHIDNY CRMYMWAAR( %7' $ LOWRAID/

<HU( Q&HB- XCH &KDQIH
5 HFRGAGDARQR 1 HVGRRP HWR( % 7" $
1 HAGFRPH

$ GV HOV

, QRHNCGRP H

QMAVH SHOH

$P RWYDAROR CFTXUGLONQILEGY
" FBUHDNRQH SHOH

\QFRP I, H SHOH

( DQQIVEH RHIQMHWE H/ G-BUIADIRQ DIGIP RWYDIRY QRQ* $$3

5 HFRGAGDARQR! 2 SHDAMY) &DK) BZVWR( % 7' $
1 HWDK SRMG-GE. RSHIDI) TR/
&KOQIH/IQRSHIDI) Z RINQ) FDSMID

. QMAVH S-OH

, QMIHNGRP H

GFRP H, H SHOH

(DOQV BIHY [P HIXW P HKRGLQHXF HQV

5 HP HDXUP HQAIDIQ W RQSUHH, IR HIXAN LQMIHAN

( DQQIVEH RHLQMHNE H/ G-BUIADIRY DIGIP RWYDIRY QRO* $$3

&DK) &Z ' D

1 HWDK SURMG-GE. RSHDNY CRMIM/
1 FVDK XVHGLOLOHANY TR/

1 HWDK XVHGLQI LCDCALQ) DRI/
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3UP DU 6RX\UAVDQG8 VWR &DK
2 YHME

/ LTXGW UHHYVR \WHDYDME@OY R FDK | ROWHERP SIQ \R P HADDR RXUFDK GHHBY 2 XUVRXUAHVR @TXL.AW SUCHASDD LGFOGHFDK | URP RSHDIRYY SWHHRXY
P HEYGDH 7WEQ) &UHEVY CAOY \HH3/ IGVR &UEWEHRZ DG SIRGFWIDGAQ) DUDQIHP HOV

$ \XEVEQMOSRMRQR RXUDKHNDH@ING $VR -XH DSSWY LP DMD R RUDIMNVFRQIMME R FDK WHFHYCEGY GHUYDAYH DAV \HRXUG GOQ/
WHRHYDEGY SBHARXY P HBY KHI XQEHJI LQDAQ) DUDQIHP HON DOG LOYHRUWHY P HDAUHG DADUYDOH &DWK JHHIDMS | URP \KH\DBY RUILQDGAQ) R RAUSHARXY P HBY
SIRAEW LY RAUSUP DY \RXUHR RSHDIY @IXAW $P RY REHWQIV \WHH LGFOCH RUSIRGEN LOCAQ) DUDIHP HQV (RO RQ ERURZ H5 P HBY DQG SHARXY
P HEY GDH 7\ SFDD \WH&RP SIQ CFTXLY IWIQHDRY B L SXUKDIQ) LOYHIRY 1URP IW\KSSTHY B\ X\ LQ) RXURZ Q FOBMIDDGE MGHVR FBAW LU ERURZ LQY
SUHFARXVP HEY | URP IWAKSSTHY XQEHMKRWWMP DUDQIHP HQVZ KIFK P D BHOULQMADAD G QDAG DM DOG UL WBXUKDUQ) LOYHRY DADQDIUHG XSRQSUFHEDHGRQ
WH\SRVBUFHRQWH\SHAL LHG U-SXURKDHGDM

,QDEAMRO\R \VHIY LQHORY \WHE&RP SDQ JHHIDAY FDK |URP HDQQ) [QMBMAIGRRP H 7KH&RP SDQ HIMY LQR VHRXUHG BRODY DG VHRXUHG [ LQDCAQ) KR
Z N IWPXMRP HYXQE-UIZ KUK WAKDL HYLQMBAT7 KH GOV DHVHRXUGE. SUHARXVP HBY DG QP WP DI P DMUIDD DG JUDEHG\SRWILG/RZ GHGE \WHERWRZ HY DQGKHT
B WH&RP SO D/VHRXUMY | RAWHWP R WHEDD 7KH&RP SOQ DORR I HYDQ®P BHUR VHRXUHGI LODGAQ) ROWRQAR LW RXWAP HYAR | LDGRHWHUSUHARXY P HEY SXUADH/
(FOQAQ) FROLIGP HON DG RMHMUKFMUHGLOHRRY | LCDOPHSUIRGAEN ) XUKHIP RUH RXUPXWEP HYP D' HOMULQR DI UHP HOVZ KHBE, \WHPXWRP HUD) BHHAR U-SXURKDHRXU
SUHARXVP B DARH SUHYDIAQ) \SRABUFHI RUGHIVHY R \WH SURGFADAD\SHAL LE SRONQUP HIQWHI XWXUH LOMBMWAGFRP HLYHCHG I URP WHFRQAPAEDM XQMDKHP DMIDC
LV EHIYHHE DG SOG RUQI X®

: HP D' DOR UMHIXQB/WURKIK WH SXEQF RUSUYDMR I HIQ) R HNXWY RUGHEWHRXUMAY DERRXIK \KHHLY QR DXXUDGRH\KDAZ HZ LEEH CEGI\R GR\R DAKHWP B/ D06
LOWHIP RQNUTXUG

© HARQIQXDD U, RXAURYHDODFHEWIG FDEMUOCHHEY R HUXUH \WDARXUFCSAMUOEDH  ERK WRFNKRTHAT HRXAW DG DYDOEG FRHAWCHOWY FOQ DSSURSUDMD

\XSSRYARXU DQMNASDAG (LQDGAQ) GHHBY 7KH &RP SIQ DBR AR P RAVRLY LW FXUHADCG | RFFDWMG FDK. UATXLUAP HQW DQG GUY V XSRQ 006G S0V GRZ Q LW GHEW
REQIDMRQAR DARP LGP 1] HIQMBWW SHOH 6HH1RM  \R\WH&ERP SIQ VARQRICDMS | LDGROONBM HW

/ IQHVR &UHIW
LOWRADOG/
-XCH -XCH &KDQIH
/ IGH/R FBGEW 2
(IIHAYH' HRHP B WHERP SIQ HOMIHGLOR DFRP P WG ERURZ 1Q) | CROW \KH 7WAQ) &UAW CAOW  Z LK &, %8 YDNS 63 DvDIHAWDIG MQNBIG
DUDYIHJ OQG D\ QAFDM R EDQW $VR -XCH WH 7DAQ) &UHAW CHOW SIRVIGHE \WH &RP SIQ Z W CFFHW XS \R P LQIRQ DQG KDV D P DMWY GDMR
6HBWP EHJ 6HHL RM

¢ KHQGHHEE \WHERP SDQ XVHVI XQBY ALY QXQEHMWH 7 WDAQ) &UHAVY CAMN \R SXUFKDHP HBY 1R LW\KSSIHY DQG | RURKHURSHDIY FDK |BZ SXSRHY 2 XU
&) & \WEMGADY DORXVHVIXQB/GIY. QXQEHMH7 WAQ) &UHAVY CAON \R I LAOFHAHWEIOR IWGQEQ) LR

1 RIW/3 D\ DEG
LOWRADOB/
-XCH -XCH &KDQIH

1RWSD EGZ \KRWMP
1 RW/SD CEG?2 @R WP

Q$SUO  &&3 HOMIGIQRDBIQDIUHP HOV &&3 1RM ZIW &) & ZKIFK SIRMGYE) & ZUKXS\R P LARQWR I XQGFRP P HADOBOY/WRUGE JUIGG
\ERWFUB/\R LW ERWRZ HY $ @G0/ R EHIXQE-G XMQ) \WH SURFHHB/1URP \WH&&3 1 Rib DUH\XEMPNR 8.& 31V SURUZ UKD DSSURYDD 7 KH&&3 1 RMKDYEHHQIP HIGG\R
H SILH $ SUO $VR -XH DQG -XCH \WH RAMDEQ) SWHSIOEDDIRHR WH&&3 1RMZDY  PLARQOMEG — PLAOR) 6HHIRM  \R\KH
&RP S VARQRIEDAG ! LCDGALCONBA HON

,Q-XCH 6* %GFDBGED P LAORQAVIGHIG\WR H MY \KDUHKREHY EDHGROAHIEQGYHYR Z RINGQ FDBAID$ VR -XQH WHAVIGHIGZ DVSOGLQ

IX@OLFXAQ DAVIGHGSOAGWR\WH&RP SDQ [URP 6* %LQ6HBWP BHJ R P IAR)



,Q) HELOW LQ FRQQHANRY Z WK WH CFDAOMMRD R LGHXUMVKH &RP SO DAMP HG D SURP MR GRM Z LW WH | RUP HUP DU RZ GUR' 3LGHOXUWRU
P LARY 7KLYSURP IMRY RMKDGDP DXUMW ADMR $ XIXWY DGERHIQMAWDDWDMR  SHUDQRP  7KHSURP IMRY (RMZ D/UBIGLOQ! XU WHWUHP RNV
HIGG-XH

/ ICHOMYRQYRIRZ H50 HBYDQG3 UHHRXVO HBY/ HDVH/
LOWRADQB/

-XCH -XCH &KDQH
/ ICEOMYROERIRZ H3P HY

SUHARXVP HIYGDH/

: HERWRZ SUFARXVP HBY [URP RXUNKSSTHY DQG PMRP HY XQEHUNKRWWMP CUDQIHP HQV XMQ) RKHUSUHRRXY P HEDIRP RAULQMDRY  RUSHARXY P HEY KHTS
XQEHUI LQOGAQY) DUBQIHP HWDYFRADMID$ P RXQV XM DUDQI HP HQWUTXUHUBED P HOWKMHUIQWHIRP R SUHARXVP HEYRUFDK / LCELOWA/DOR DUMHIURP P HAC
SRIMRQ/KHISE, PR HYLQRULQMORY 7\ SEDD \WHHSRIMR)YDHGHRQGP DG LODVGHAI IHGSK\ MFOORP  EDHEROWHWRBCRXGH/R P HECKHTBLOWHSRUIMRD

: HEDHSWHHRXVP HEBY I URP - RXAUNKSSTHY DG PXMAP HY XQGHMRWMP  DUDQIHP HQV 1QZ KIFK \WWHGDH WP VDG LOMWNIDMY DUH FXREQWKHS DABDHLCH-BINR)

3UARXV P KB GD DUH LGFOGHE LQ GH UG UHYHKH DG RKHUDGYDR-Y RQ WH FRORTEDAG EDDFH KHANS P RXQV XQEHUWHH DUDQIHP HOVP D BH\VANBG LQ SBARXY
P HEIYRUFDK

3URGAW LQDCAAQ) $ UDQIHP HQV
LOWRX\VDOB/
SURGEWIDIGAQ) DUDQIHP HQV

7KH&RP SIQ KDVDIUH-P HOVZ W] | LGDCA DO QAMANRQY DG RIHUWLLG SOV \WDADIBZ. WHERP SO R BV HULW.J RTB DG MOYHULQHRY R WH\KLLEG SOV DADQ
DI UHHG XSRQ SUFH EDHS ROWH\SRABUFH Z KLFK SURYLGHY DBMEDIYH\RXUAHVR @IXGW * XUQ) WHWP R WH DI UH-P HQAERI SOV LQAMOG | RULQAMRY \R EH UHMEHSE DA
DO D) UHHS XSRQ SUFHEDHSE RQWH\SRBUFH ROWH UHSXUADH DM 7 KHWWLLG SDUEY FKOLIHP RO LOMMADVDSHAHQIHR \WHP DINAYDOHR \WHRAMBOAQ) REQIDIRY
KR P ROMD FKOLIHYDUH RO LHG DVLQMAW SHOH 7 KRHWEQIRMRQ/GR GRANXD . D/ADBY DQG\KHH RUHDUH DFFRXQIMG | RUDVI LQDGALQ) DUDQIHP HOWDGG UH GRMGLOWH
&RP SDQ TV FRORIEDAG EDDIGRH \KHHV DV SURSFWLCDCRQ) DUWDQIHP HOWV 7 KH REQ DIRQ LY I DAKH TP RXQABTXILIG VR UHSXUAKDVH WH RAMBDEQ) LQHIRY %R \WH

SIRGFWLDGRCQ) DUDQIHP HOV DG WHXEEHOLQ) LOMHDRY  Z KIFK LV HONHD UAIRMG DUH FDWIHG DAVDIUYDOH Z W FKDQIHYLQ LUYDOHLQFOGHSE DV D FRP SRR FRW
R \DBV

6HXUHE/ RDQV5 HAHYDE®!

LOWRDR/
6HXUHG GOQV HFHYCE®!

-XQH -XCH &KDQIH

-XH - XCH &KDQIH

&) & VD& RQDIFHIHG LDFHGQEHNDAP DNV DG IFTXUYARP P HADCBOOMAXUGE. EXTRQDIGQP WP DIF FRQY OJG.JUDGHG\GRWAILG/\KDAD | RG/RU
X HYDFRQMHQHOAP HOQVR 1LQOCAQ) WHULQHRY RUFRTANRYY 6HHL RM  \R\WH&RP SO0 VARQRIEDAG LOGADOMIAP HON 0 RIWR WHERP SO0 VHRXUGE)/
DUH KRWAP 1O QDM 7KH UQHZ DOR WHH VHRXUHG DRV LY DAWH GVAUIR) R \WH &RP SI) OOG DV VKAK. SURVIGHY XV Z W \RP H 16 LELOW 1Q UIDWE \R RXUFDSMIC
G-B® P HQNADADLHY

" IMGHY

7KH &RP S0 IV EROG R QUWRRY KDV DERSMG D UWIX@U TXOW® FDK GYIGHG SRIA R SHJFRP P RQ \KOH SHU\KOWH RQ 0 DQQCOEDAY  7KH
GFODIROR B XOUFDK AYLGHIE/LQWH | XXUHLY \MEMANR WH GAMP LDIRQ HFK XOMMUE \WHERDGR GUHRRLY %HBZ LVD\XP P DY R GYIGHIG/ SOG\R WRANKRGHY
LOWH\ HOUHQE-G-XCH

¥ 2Q-X0 WH&RP SOQ VERAG R AQUHRRY GHOUHS D BHXOUAIGHGR SHIKDHR AP P RQWRAN W WRF\KRGHY R UHRG DAKHFRHR
BEMHVRQ-XO 7KHANAHGZ D/SOGRY$ XIXWV DOG\VRNBG P LA@RQ

% 2 Q2 RREHU WHERP SI) VERDGR AUHRRYGHROMGDUIXOUGYIGHGR SHAKDHR FRP P RQUBFN\R MRFNKRTHYR  UHFRUG DARHFBRHR
BEXMHWVRQ1 RYHP BHU 7KHAYIGHGZ DVSOGRY' HA-P BHU DGWIBG  PLAORY

% 2 Q) HELAW WHERP SI) VERDGR AUHRRY GROBGDUIXOUGYIGHGR SHAKIHR FRP P RQWRAN\R WRANKREHYR ARG DANHFBRHR
BXMQHVRY) HEXDY 7KHAYIGHIGZ DVSOGRQ0 DK DGWEBG  PLAORY



¥ 2Q0D \WH&RP S VEROG R QUHRARLY GFOUHG D W XOUAYIGHGR SHINKDHR FRP P RQ RN \R WRANKRGHY R ARG DAKHFRHR
BMGHWRQ0 D 7KHAYIGH)GZ DVSDGRQ-XCH DOGVRNBG P LARQ

6HH1RM DOGLRM  \RWHERP SO VARQRICDMS! LOGRACOKEAP HONVI RUP RIHLQ RUP DARQUAIDLAQ) RUAYIGHI/
&DK) BZV

7KH P DRUW R \WH &RP SDQ IV WDAQ) TRV IQRYHER @ YOOH WDEHY XQEHUZ KIFK SO P HQALY WRHYHS LQ DEYDIFH RN GHIYHY  RUSIRGAALY BFHYHS 1Q
DGYOQFHR SO P HQWV7 KH FRP BCDIRQ R VOB YROP H LAY VUIRYHU DQG SUHARXY P HIBY SUFH YROMWDN FOQ FDAVH P DMIDORKDQIHY LQWHRXUAHVR FDK X\VHGLQRU
SIRVIGG B RSHDIY R RQ D A0 EDLY 7KH&RP SIQ P ODIHY/ \WHH YOUDGRHY \MURKIK LW @AW | RUFDWN DQG FRQMSDW @P IWE P OQEIQQ) D ArXaw
WAHYHWR P HAAKH &RP SOQ VDK QHHBY 7KHERP SI) XV YOURXY WKRWALP | LQDCADOLOXKP HOVWR P DJHWH A FBIR RAUMDAQ) RV IURP FXWRP HUSXUKDH
REHAR FDK FRIBRANR)Y DG SIRGANEHIVHY  Z KIFK FOQFDXAHP DMUDOFKDQ HYLQWHIP RXQAR FDK XVHGLQRUSIRMG-GE 11(DCALQ) CRYNY/RQDEL® EDLY

7 KHIRGBZ LQY \IP P DU} HVFRP SRHQVR RXUFRQRICDAG B HOVR FDK | BZ V LOWRADB/

<HU( Qa6 -XCH -XCH &KDQIH
1 HW DK SIRVIG-GE RSHDY DR
1 HAFDK XVHELOLOYHINY CREMNAY
1 DK XVHGLOI DAY DRI
) RUKH SHIRGY SUAHMS RXU SUGASDOFDEMIDUATXLUP HOW KDYH BEHD\R IXQG L ZRING) FOSMIDDGG WL [LGQDGAQY CRMW 2 XUZ RINQ) FCSABDUATXLLP HOV
| CRMDAGZ LW P DNHNFRQGMRYY \WHDYDLOELMW R SHARXVP HBY DQGWHYRIMIW R SUHARXVP HEIYARP P RAW SUAQ)

1HARDK) GZV) URP 2 SHDIY $ AW

2 SHIDIY RN SIRIGHS BARQDGSRIGE P LARQIQFDK | RARH\ HIUHIGG-XCH DG ASHRAYHD WBUAHONY) D BAR)
FKOQIH AR SDUHG\R WH\ HOUHQGHG - XCH 7 KH SHURG RYHUSHIRG AKOQIHZ DV SUP DUO GHWR GHAFKDQIHYLQ Z RINQ) FEBMID Z KIFK LGFOGHY GH HUHG UYHAH DG
RXHUDBYDRHY LOYHQRUHY GHIYDIYH DAV DQG ICELOMNY QDR R ERURZ H5 P HBY DQG CAARXQIV S CEG! DQG RKHUSD CEGY DY Z HDDY 0Q LGRBDH LQ GHAGRRP H
DOWMAG | RUGRQ FDK WPV

1HAEDK) GZV) URP , QMY $ AW

, QUMK TR XVHG P LORQ DG X\H3 P LARQLQ FDK | RAKH\ HIUHIEHS - XCH DG WASHRAYHD WSUAHQIMY D P LORQ FAKOQIH
FRP SOHGWR \MH\ HOUHGHG - XQH 7KLY SHIRG RHUSHIRG FKDQIHZ D/SUP DU GHR DGHFUDHIQFDK XHELQIFTXMURY/R BMCHA/R P LAIRQZ KIFK LV
GHWWHIFDOMMRY/R 6% , DG 3LGHWING) HEXOW FRP G WRWHIFTXMURQ/R 0 R 1Q- DO DG60 , IQ$SUO  7KVZD/SOMDD RIVHAR L
KUKHJRAMBZ VR P LOIRQ DARADAG Z 1\ WH VHRXUHE GO0V UFHYCEGVIQWHPXUMABHIRG L D P LARQIGRBDHIQ SXUKDAVR B WP LOYHIRHW UL D
P LORQLGFUDHLQ FCBABCH SHOAWMUYI RUSUIRSHW SOQADQGHTISP HQV LY DGFUDHIQQHBIRHD/IURP \DBIR POMEEGIXAM/R  PIARY OQG Y D
P LARQLGRDHIQSXUADH/R LQBQILEBIDAHN

1HARDK) GZV) RP ) LODALQ) $ AMWAY/

) LDGAQ) CRAMMY XVHG P LARQ DG XVHG P LARQLQFDK | RAWH\ HIUHXGHG - XCH DG ASHANHD WEAHONY D P LARQFKDQIH
FRP SOUHG R WH\ HOUHGHG - XCH 7KLY SHIRG RYHUSHIRG AKDQIHZ DV SUP DO GHWR L DGFWDHIQFDK SIRIGHS 1URP. RUGHAERIRZ LQIV DG WED P VR

P LARQ XQEURXU7 WAQ) &UHAW CHOWV L D GHFUDHLQ FDK SIRMGGR P LORQ WD \R RUSIRGAWLDGAQ) DUDQIHP HQV OQG UL DQ LGRUHDHLQ
AYIGHB/SOGR P LARY SOWI® RIVHA LY D P LARQIGRSDHIQSURAHDYI URP \WHIMKXOGFHR FRP P RQVIRAN GHRWHFRP P ROWRAN IMXOGRH\R 7 HMHD Y
DUBAIROR P LARQLQUWED P HQVR CQRAVSD CEGI\R DUADMGSDW YL UHBFEHGRAMBZ VR P LARQIURP \WHGFUDHIQUBSXUKDH/R RXUFRP P RQMBAN DG
YLD  PLORQGFHDHR GEWXQRQ MXOFHARW

& DSMWICE HRXURHY

: H EHIHYH WDARUPXUWHAFDAK DYDOE@ON XQGHUWH 7 WDAQ) &AW CAOW SIRGENICDAQ) DUDQIHP HOV 1L(DAQ) GHIYHS IURP ERWRZ H5 DQG GDHS P HEC
DUDQIHP HONDQG\WHFDK Z HOQIASDMIHHDAY 1URP RSHIDMY CRAVMWAY Z LADSURYLGH XV Z W VK | LELHQADNXGW R \DN\ RXUZ RINGQ) FOSMIDGHHBY FOSMICH SHOBVMUY
LOYHAT HOABTXLUAP HQWV DOGFRP P MY HWVKURXI K DABDWMHCH B HYHP RQMY
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&RXQMBDUN 5 IWN

© HIDH FRQMSOW UMV IQRXU: KRBAOBIGOBY  $ CAAIY 6HYIFHVVFIP HOV: HP DDIHWHH UMV E VMY FUEWD0G SRIMRQ UM QP W Z W RAUMDAQY
FRQMSDMY IFOAQ) JURW SRR TP LW | RU FRXQMEDMAY HYDIHG LQ \OBY DQG SXUKDH WIQULRNRYY DJG LAY FROLIGP HOMBQURNRYY Z M XV DV Z HIDD/
FRUDAIDOTP W1 RUGL HHQANVSHVR OB D05 SXURKDHWEQRIRQNAKDNRXQAMSDMEYP D HIDIHIQIURP WP HVRWP H

&RP P RAWAH/5 MNDQG' HLYDWYH/

© HXVHDYOUHIV R DALY \R P DD H RXUUM LFXGAQ) 1 ORMDIRQY LO FRP P RAW SUFHV I RUSUHARXYP HEY 2 XUIQHIRY FROAWR DG RUMDAQ) CRAVMEY
LQYRYH SUHARXV P HEY DQG SUHARXY P HEDSURGEW 1RUZ KLFK SUFHY DUH OONHG R \WH FRUMERQEQ) SIHARXY P HEDFRP P RAW SUFHY 7KH &RP SIQ V SUFLRXY P HEY
LOMORLY LV \XEVMPAR | ORMDAR)Y LQ P DNHAANDOH WX |URP AKOQIHY LQ WH XQEHOLQ) FRP P RAW SUFHY |, QrHORY  SXUKDHG RUERIRZ HG B\ XV LY \MEMPAIR SUFH
FKOQHY |, QrHORY  ERWRZ HG 1Y D DMUICKHEI H MQFH FKOQIHY/ LQWWH YOOH R \WH P HIBOKHTS DUHR VAR, \WH REQI DARQ\R WMD) \WH P HBDR \WH\XSSTHURUGHIVHUP HEY\R
WHPRP HU

2 SHO\DBI DG SXURKDHARP P AR HQVLQRXUMDGEQ) TRV DUH\XEMPAR FKDC) HYLQ YOOXH EHE HHOWH COMWH SXURKDH RUVDBISUFHLYI L] HG \WHWEIGHEM DOG\KH
DM \KH P HEDLY UFHYHG RUGHIVHIG \WH \FNBP HOAGDM . HVHHN R PLQP 1 HWHH IHRAR SUFH ROQIHVR \WH XQEHOLQ) FRP P RAW \WURAIK WHXVHR IRZ O 006
1AM FRQMIFN 2 XURSHQ DB DQG SXUKDH FRP P L\R HQVIHIHIDED VNS Z LMOQWR R BXMCHV QD V DG | RUWRHFRP P L\ HOVWDAGER CRAKDYH WBIMG \HABP HOADMY Z H
KDYH\KH UL KR VFABIVMH SRRV XSRQG-P 06

2 XUSRIR VAR \XEMBQNDED KHEIHRXULQMORY SRUMR) GHAR  RSHQ DB GG SXUKDH FRP P LY HOV\KDATLH\XEMPNR SUFHUM © HUIX@W® HIMILQR SUFRXY
P HELY FRP P RAW | RZ D16 DQG | XU FROADFAW Z W | LCDQRLOOLQWMMNROY/ R KHGEIH DICLQWARLY UMN : HXVH 1 XM FROMIRN Z KIFK WSLIFDD VMBI Z MM @DV IRURXU
KRUMUWMP KHGEIH SRMRYY DOGIRZ DG FRMFW ZKIFK P UP DQRSHDIRUXS \R M| P ROMY | RURUBQIHWLP KHEIHSRMRY : HKDYHCFFHW/\R DR \WH SUHARXY
P HEYP DNV DIRZ LQ) X\R STFHKHGIHY :  HOOR P OQEQUAMRQKLSVZ W P DNRUP DUNAAP DNHWILQHYHY P DNAUSUHALRXVP KBy GO FHQAU

7KH&RP SIQ - HOMY/LQR WHHGHIYDAYHWIQLRNROARBEO | RAMHSXERHR KHEILQ) RAULQMHIRY KREQI UM DOGRVRNSHEX@IYHP DNVEXEREY ' XHR\KH
@MHR RUKHGIIQ DM\ Z HOHQRAKMQ) KHEIH CFFRXQIY DV GHIGHE XQE-US FARXQIY 6\IQEDGY/&RAIFDIRY $6& 7RIF ' HIYDWH/DG+HIIY  $6&

8 QU] H3JO.Q/RUGWHY XA |URP RXUI R DU DG | XWXUA/ FROMIFN DUH UHSRWG D/FRWAR \DBY Z W \KH UHDAG CP RQVGHIURP RV FRXQALSDINY U BRAG
DV GHUYDAYH DAHV RUGCCELOMNY 7 KH&RP SO0 DEMMVWKH GHIYDAYHY/ VR | DUYDDHRQDA® EDLY XQMWKH\WDQLRNRY/ DHVANBG : KHDWHH FROMFN DH GHAFNSG \WH
XQUHDID] HG.J 00V DG GRAKHY DUHUAYHYHG DG WH UD HG.J 0.QV DG EWHYI RUIRZ DU FROMFWDUHUHFR G-G LOUYHOH DG FRWR \DBY UASHRMWHD  DOGWHCHABDT HEJIOQ/
DG AV RUNXMUIY DHUFR B-GLOFRWR \DBY

7KH&RP SO0 WV HAIOL.QY DG BWHY RO GHYDYHLOXWKP HOMREBGIOQ/R P LAORQOG KR P LARY | RIWH\ HWHXE-G-XCH DG
UASHRRYHD 7 KHH Z HIH \XEWTQNED RIVFNE WH FOQIHY 1Q | UP DNMWDOHR \WWH XQEHOLQ) SUHFARXY P HBY IQMHORY  Z KIFK LY DOR UFRGG 1O FRIAR \DBV 1Q \WH

FRORICEDAGWEM HOVR LGFRP H



7KHSXERHR WH&RP ST VKHEILQ) SRIA VAR \XEWEQMD P DRK WH FKDQIHLIQ\WH YOOH R \KH GHUIYDIYH | LD DOLOXKP HWR \WH KDY HLQ\WH YOOH R \KH
XQEHOLY KHEIHGIWP 7 KHIRIZ L \EEGIVXP P D] H/\WHUAXOVR RUKHGEIQ) DRIV \KRZ LQ) \WH SUHRRXVP HEOFRP P RAW LOYHORY  SRIMRQ GHAR RSHO\DBIOG
SXUKDHFRP P L\ HQV Z KLFK LV AXEMPAR SUFHUM FRP SIUHG\R FKDQIHLQWH YOOHR \KHGHUYDAYHLQMKP HON LOWRADG/

- XCH - XQH

» QHQRUEY

| RN XQRHG HEBILQHRUHY/
&RIANEGIFRQLOMIRY  KHBDABZ HUR' FRIMRUGHAN-DT] CEGIYOOH
3UP X RQP HIYSRIMRY
3UHARXVP HEDDOHQRKHIHS

&RP P WF HONVDAP DNV
2 SOLOHORY SXUADHFRP P W HOV
2 SHOLQHRY \DBVFRP P W HQV
0 DILQVIBVARP P WY HQN
, QUIUWOQYHIRLY QREQHVEVRAR P DA
8 QKHZIHEBISWP 1XP VRQRSHRFRP P W HYVBRIMRY
YRURZ H5SUARXVP HIY

SUHARXVP HEYIOYHORY \XEVIRAR SUFHUM

SUHRXVP HEY\XEVRWR GHIYDAYHI LCOCADCIOMKP HOW
3UHARXVP HNY| RZ DGFROMPNDAP DNHNTOH/
SUHARXVP HBY | XU/ FROMFWDAP DNNTOH/

7 RICP COMHADOHR GHIYDAYHI LDGADOIQMKP HV

1 FABUHARXVP HBYLQMHRLY \XEMPAR FRP P RAW SUFHUM

: HOHH SRIFG\RWHUMNR GHDXOR \WHFRXQALSDUMA/AR RXUGHIYDYHFRQAMFV 6L QU LFDQAMGI P HQAVCBSTHGE, XVZ KHYHYDODIY \WHI CLUYDOHLP STFDARQY
© HUIXOWD W WH FBHEME RIMCHA R RXUP DNVRUFRXQMSDMY DQG P RQVRURXUH SRAKUH R FRIFHMDIRY, $ VR -XCH ZHEHIHYHRXUUM R FRXQM.SEDWY
GH DXOW/ TP MG EDHE RQRXUHYDDDIROR WHFUHAVE RWGHWR RXUP DNRUFRXQIMSOMEY WHIWRY | LQDGADOFRQAMROR . RAUFRXQM.SOMY DOG\WHKRWIMP GAUDIRQR
WHHDUDYHP HOV

: HKDGWHI RTBZ Q) RAMBRAQ) \DBIDQG SXUFKDHARP P W HQVDQGRSHQ! RZ DG DQG | XUWUHYFRQAIRW Z KIFK DUHQRUP DODQG UHRXUGY LQQDMUH LQWRADQGY

-XQH -XCH

SXUKDHFRP P W HQV
60BVARP P W HOW
0 DJIQ\DBVARP P W HQV
2 SHOIRZ DGFROMFN
2 SHOI XUV FRQURV
) RHIQH FOQHIRZ DG FRQUFV

7 KH QRIRDOCP RXAQVR WH ARP P RAW |RZ DG DG | XXMUHY ARQRERNV OG \WH RSHQ \DBV DG SXUKDH REHY DY \KRZ Q LQ \WH \BE®! CERYH  DUH CRAH GRWNG DAKH
QRIRCDOCP RXQNV 1Q WH FRQIRIADMG EDDIAH WKHIV 7KH &RP Q. WGV ARP P RAW |RZ DG 06 | XU FRQADRV DAKH 1 DIUYDDH  Z KIFK LY \WWH QLT HHAH BHRE HHQ \WH
P DNHABUFHR \WHXQEHOLQ) P HEDRUARQRERANP HDVUXUHG RQ WH USRI AW BQG WHWDEH CP RXQAP HDAXUHG RQ \WH QDM \WH FRQAERANZ. D/ \WBQURAMG 7 KHIDUYDDHR \WH
RSHQ GHLLYDRYH FRQAMRWVILV\KRZ QDVDRRP SRHQAR GHULYDAYH DWHANV RUGHLYDRYH QCH QMY LQWH DAFRP SOQ 1Q) ARQWRIEDIMG EDDAH\KHAV

TKH&RP S HOMY LQR WH GHUIYDIYH | RZ DG DG | XWUH/ WDQCRANRQY \VRBD | RUWH SXIBRHR KHAILQ) W IQYHQRY KRTQ UM DG CRAYRUNSHRX@WYH P DUNHA
SXERHY 7KH&RP SOQ v IOQY BIG WHY RQ GHUYDIYH LOXKP HQWV DUH \XEWERADD RINVAAR  \WH FKBQIHY 1Q 1 RUP DNHAYBOH R \WHXQEHOLQ) SUHHRXV P HBY LOYHQRY
SRIMRQ LFXAQ) RXAURSHQ VDB DG SXUKDVH FRP P LW HQWV 7KH &RP S UHFRGY/ \KH GHULYDIRYHY DAKH WDGH DM DG 0 FRURSRQAQ) XQUHT H5 JOQY RUGRWHY DH
KRZ Q DV D FRP SRHAR FRWAR OBV 1Q \WH FRORICDMG WRMP HOV R LGARP H @ H DAWWAKH FOW 1QJ) YDOH R \WWH GHULYDRYHY W 1 U YDOH RQ D QO  EDMY XQMDWH
UDVRNRQYDHSK VDD VHVBG 6HHL RM - \RWHERP SDQ IVFRQRICDMS | LCDGADOXRAMP HQV

&RP P W HQVDQG & RWQIH AR/
SHHARLRM  \RWH&RP SO0 VARQRIGDAMS | LDROOABA HWI RUQ RUP DIRQUADAMGWR\WHERP SDQ VARP P MY HW DG FRQMY HAHY
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7 KH &RP S v FRORIEDAG | LDROOEMAP HOW DUH SUHSDUHG LQ CRFRUEIFH Z W DFFRXQIY) SUCALSGY JHHDM CFRHBMG LQWH S QMG 6\BIAV 38 6 * $$3° ,Q
FRQQHANRQZ L\ \WHSUHSDUDIROR  RXUI LCDQACOWEBMP HOW Z HOUHUATXLUHGVR P ONHFKP DIMY DGG DAKP SWNRQ/ CERXWXMUH HYHIVDQG S0 MGIP HWVWKDAT | HAAKH U-ERUAG
P RXQVR DXV QCELOMY UYHOXH H SHOFY DQG UHDMG GVFRKUY © HEDH RXUDAKP SINRQ/ HMP DY DQG MGIP HOVRQ KIMRUFDOH SHIHEFH FXUHMNIHIG/ DG RIHU
| CRRLY \WDAZ H EHIHYH \R EH UHDYDQADMKH WP H WH &RP SDQ TV FRORICDAG | LOGADOMBAP HONV D SWHSDBG 2 Q D UIXOQUEDLY ZH UMEZ RXUDFFRXQIY SRIAH/
DAKP SINRQ/ HANP D DG MGIP HIV VR HOXUH \WDAKKH & RP S0 IV FROURTEDALG | LDGADOWBAP HON DUH SUAHQMG | WO 06 LQ FFREDFHZ N 8 6 * $$3 +RZHH
EHFDAHI XU HYHQWVDQG\WHUH | HAVFDQRABHGHAP LQHG Z W FHIBQIV CRMDOUAKXOVFRXTSP DAUDTD GLIHUIURP. RXUKIP DM/

2 XUMJ QU LFOQATFFRXQIY) SRIAHY DHAVRXWHGIQL RM R WH&RP S0 v FRQRIEDAG | LCDADOWEM HV ;- HEHIHYH\WDAKH | RTBZ LI CFFRXQI) SRIFLHY DM
WHP RIWAUMFDOR OG QI XD XQE-MIEQ) DIGHYDODIY RUHERWG | LDGADOBXOV DQGWH  UNXALHRXUP RIMEL | LEXOWKEMPRYHRUFRP SO MGIP HON UAKGMY | URP
WHQHGR P DNHHWP DY CERAVKHH | HAWR- P DY AWDADUHLCKHIHQ® XGRHMEO : HKDYHUALEZ HGWHH FUMPDCOFFRXQIG) HANP DAY DG UHIDMG GVRBRAKUAZ W \KHS XAW
&RP P WHR RXUERDGR GUHRRY

5 HYHQXH5 HFRIQURQ

7KH&RP SO CFFRXQVIRUDP DVUMW R WP HIBY GG VDBV FROMPV XMQ) VFMBP HOAEDMDFFRX QI 3XUXCQAR \KFK CFFRXQIMY) WHERP ST UFRIQ] H/AKH\DB
RUSXUAKDHR WH P HIIY DAHABP HOADM * XU \WH SHUIRG BN HHQ WHWDGEH DOG \ANBP HOADAY WHERP ST HOMYLQR | RZ DU FROMFWV\KDAP HANKH GH IQUWRQR D
GUYDIWHIQDFFREIFHZ INWHS 6&  7KH&RP SO UHFRB/WHGHUYDRYH DAKHWICHEAMZ WD) FRUASRIEQ) XQUDT H3J0Q GW \KRZ QDVFRP SRHIR FRWR
DBV LQ \WWH FRQRICDME WEAP HOVR LFRP H 7KH&RP S DWWV \WH GHLIYDAYHVAR | LUYDDH RO DAI® EDLY XQMWHWIQLRANRY DUHVENBG : KHDMHH FROMPN D
\HMBG WH XQUHDT] HG.J QY DGG GRARHY DUH UYHYHG DQG UYHOXH LY BHFRIQY HG | RUFRQEFM\KDAZLH SK\ MIFDED \FNBG ) RUFRQUEFW\KDADLH QRN WH U0 HG J OOV 06
G DH BFREG 1Q FRWAR \OBY Z W \WH H A-BIRQ R I1RZ DG FROMPN Z KHIH WHU DXRADAG WD HG JOQY OJG G DH BFREG 1Q UYHIMH DG FRWR DBV
UASHRARYHD

$OR WHERPSIQ WFRIQ]H/IW\OBI R FRIBAMEG! FRQY/ RIJH GIIMAY CFHQUQ) \GHALOD HG DANRD PLOMY DQG WHIQQ) QG RKHUVHYEHRY UWHGV 1O
DFREDGFHZ N $ 68 SHHDHIURP &RQADANZ W &XWRP HY Z KLEK | RIBZ V1 LYH EDUE VKBV VR GHMIP LCHZ KHKHUUAYHOH FOQEHUFARIQ] HG L LGV WH FRQRERY
Z W DPWRP HJ LU LG\ WH SHIRIP DFH REQI DIRQY LOWH FRQUIFW (1L GAMIP LGHWHWEQORIRQSUFH LY DEBFDAMWHWIQORNRQ SUFH\R WH SHIRP DFH REQIDIRYY
LOWHFRQUPAVOG Y UHFRIQ] HUAYHOHZ KHD RUDY \WHHQIMY \DIX LH/DSHIRP DFHREQIDIRQ

» QHORURY

7KH&RP SIQ VIQMHQRY  Z KIFK SUP DO FROMMVR EXCIRQ GG EXARQFRQY LV IFTXUHG DG LQUIT UHFR.GHG DAFRWMIGWHDP DING\R | CLUP DINAAYDOH 7KHIOU
P DUHAYDOHR \WHEXTRQ DG EXARQFRQVARP SRR FRP SRHONV. L SXEDKHSEP DUNAAYDDHY DMIEXEEGIR WHFRWR \WHUY. SUHARXVP HEDDQG L \KHP DUNAAYDDH
R WHSUP P  ZKIFK 1V DAIEXEES! R \KH LRI HQEDYDOH R \WH SURSEALQ LW 1 LQMKHG JRRGY IRP 7 KH P DINHAYDOH DAMEXEE®! \RBD \R KK SUP P LV UDE0
GHMP LTEBIE. UH HHIFHVR P XAISBRXUAY 7 KHSUHARXYP HECFRP SRHOAR \WHIQMORY P D EHKHEIHGWMRAIK WHXVHR  SUHRRXVP HIECFRP P RAW SRIMRY/ Z KIBIWWH
SWP LXP FRP SRHWR RXULQMHALY LVQRADFRP P RAW\KDWP D EHKHEIHG

7KH&RP SIQ WIQMHQRY  H A-BWRUFHMIQ®Z HUR FRMRUGHAB-DT] CEG! YDOHEDLY SIRGFN DVGHAUEFGEHRZ  IV\KEVHTXHO® UFRUGHEDAWI DUP DNANDOH
7KH @0 FKOQH/ 1Q WH | DUP DMWDOH R RULQMHIRY DHRIVAAE, @10 ADGQIH/ LQWH | DUP DNAAWDOH R KHEILQ) GHIYDAYHY \WDADUH VENHD Z WK UASHRAR RXU
LMY SRUMRY/ ERK \WHFKDQ HLQWHI DUP DNANDOHR WHLQYHIRY DOGWHRAKDQIHLQWHI DUP DNHAYDOHR WHHGHYDAYHLQMKP HONVDUHUFR G-GLOFRWR \DBY
LOWHFRQRICDAGWIDM HOVR LGFRP H

© KUBIWHSUP XP FRP SRHOMFFOG-GLQLQMORY LVP DNHG R P DNHARXUFRBRIEGIFRQLOMORY  LFOQQ) IWSUHP LXP FRP SRHMY KHIS DAKHEZ HUR FRW
RUGHAU-DT] CEG! YDOH EHFDAHWH YDOHR FRIBRNEGI FRQV LY IQOHFHGP RHE \XSS® DQG G-P DG GHMP LOONVWDQ B WH XQEHOLQ) \SRASUFHR \WWH SUHRLRXV P HIC
FRQMAR \KHFRIDRNEGIFRQ/ 8 QINHRXUEXARQFRQY WHYDOHR FRIRMEGIFRQVLY GRAKEMPARWH\CP HBYHOR YRIMWDW DY EXQRQFRQVEHDXAHRUFRDRNEGIFRQ/

WSLFDID FOWY D\XEWEQMD KLIKHJSHP P RYHMWH\GRAP HEOSUFH \WOQ EXARQFRQY $ GAMRIDIM  QHWWHWH FRIPRIEG FROLQMORY QRAWHSUWP XP FARP SRHOAR
RAULQYHORY LVKHEIHG

, QMR LFOGHY CP RXQVERIRZ HG | URP \XSSTHY DG AR HYDUMGQ) | URP YDURXY DUBQIHP HOWLGFOQQ) XQDTRADAG P HEDSRMRVKHIS B\ FXWRP HYLQ\KH
&RP S VIQHIRY TP RXQN GXH W \KSSTHY IRUWHXHR  FROLIGHS LOMHORY P HEY KHIB B\ \XSSTHY Dv FRIDMIIORQ DGEYDFHS SRROP HY DV Z HIDDY KRV 1Q
XDEBFDMGP HECSRUMRVKHTGE, \WHERP SO0 LQWHVKSSTHIVIQHIRY 8 (DERFDMS RUSRRCP HIECUHSUAHON DO XQHI B DAGLOYHRY  SRUMRQWDAY GHRQGP D% 1Q
D\SHALLHG SK MFDORP  EDVHE RQWHVRBORXGRH/R P HBOKHTS LOWWH SRIMRD $ P RXQIVXQG-UWHH DUDQIHP HOVUHNXUHGHIVHY HWHUIQWHIRP R SBHARXYP HUYRU
FDK 7KH&RP SO P MJIDAVP DNHNN R IWSK\ MFDOQYHIRY DG RSHOARP P LR HOMWURXIK FRP P RAW KHEJHWEQLRIRY 6HHL RN \R\WH&RP S VARORIEDAG
1 LCDQRDOWEP HQW



7KH&RP SIQ HOMYLQR SIRGAWLCDGRQ) DI UHP HQWZ LW LG SOV | LBGRH R SOQHY| RAKHWIQU HUDQG \KEVHTXHWRSWRQ RUREM DARQVR UTFTXUHIW SUHARXY
P HEY LOMHOAY DAD MMIGDM 7KLY LOHIRY LY UMMRAG DG LV KHE DAD PMRACOWRIIIH | DO LQ H AKOQH IRUD IDAQ) 1HH AKOUHG B\ \WH WLLG SDW | LQDQFH
FRPSI) ' XUQ) WHWP R \WHILQOGAQ) DIUH-P HOMKHWILG SOV FRP SO KRTB/\WHLQYHQRY Dy FRIDALDO DOG ERK SOV LQMG | ROWHLOMHDRLY \R EH UM HG \R \WH
&RP S DI DI UHHG XSRQ SUFH EDVHG ROWH\SRABUFH RQWH UHEXUAKDH DM 7 KHWKLLG SOV FKDLIHYDP RQKO | HAD/DSHAHOEIHR \WHP DNAYDOHR \WHRAWEEQ)
REQIDIRY \MAK P RQKD FKOUIH LV FIDMLLHG DY LQMBMAH SHOH 7 KH WEQORAIRYY GR GRAXO\ DY VDBV DQG KDYH BHHQ DFFRXQAMG | RUDY 1 L(DCAQ) DUDQIHP HW 1Q
CFFRUEDGAH Z WK $ 6& 3IRGANW LDAQ) $UDQIFPHIV DQG DU UH BRMS 1Q WH &RP SDQ TV FRORIGDMS EDDGRH KHWV DY SIRGENLDEAQ) DUDQYIHP HW 7KH
REQ DINRQLY \BAMG DAKH 0P RXQABTTXUHG VR UHSXUFKDH WWH RAMBOEQ) LOYHIRY YR \WH SIRGAWLDCALQ) DIGWHXQCHOLQ) LOYHIRY  Z KIFK LY UMMARG DUH FOUHG DA
I QUYDOH Z W ADQIHYLQI DUYDOHIFOGGLOFRWR \DBVIQWHE&RP SO0 VARQRICDMS WA HOVR LGFRP H

7KH&RP SO SHIRAFDM GURY P HEY \R PR HY RQ D\KRWMP FROLICP HMEDLY 6XFK LOMHORY 1V UHP RYHS DAKH WP H \KH PXWRP HUHBRN \R SUFH 006
SXUKDHWHP HBY DOGWHERP SI0 UFRB/DFRUMSRIAQ) \DBIDG UHFHYTE®!

7KH&RP S0 HOMYLQR I LCDAQ) DUWIIHP HOVZ 1\ FHAEQ PR HY XQE-UZ KLFK \WH&RP SDQ SXUFKDWY SUFALRXY P HIEY SURGEN WDALLH \KEMPNR W-EXURDH
B\ \KHPXWRP HUDAKH I DUYDOHR WH SURGPNRQWH U-SXUKDH DM 7 KH&RP SIQ RUWH FRXQAMSOMY P D WSLIFDID WP LQDMDQ \MAK DUDQIFP HOAZ WK @DV GRIFH
8 SROWMIP LCDIRQWHPXKRP HIVUIKWAR UBXUKDHDQ. UP OQQ) LOHIRY VI RUHAMG

YoMV &RP HCDIRQY

7 KH DFFRXQIY) | RUD BXMQHN FRP ELCDINRY WXL \BIQILE®! DG LQIBICY LEG! DAHN DFTXUHG DG QLELONA DAKP HG R EH UHFRGHG DAWP DMG | DUYDDH © H YODH
LQUBCY LEB! DAV DAKHURKP DAG | DU YOO DANH CFTXMMNRQ GM EDHG XSRQ DRKP SWRQY UHIDAG \R \WH | X\MUH FDK | BZ V DQG GVFRXQAUDRY XM LG \WH \HD PAUMD®

DYDOEGILQRP DIRQ DOGLOVRP HFDAHY YDODIRQ UAXVIURP LQG-BHIG-OAYDDDNRQ\GHADIWV 7 KHXVHR DAVRXQAGFDK |GZ. CEDOMY WXL/ LI QU LFDQAMGI P HOAR
HIXP DAMWHI XWUHFDK | BZ VGHIYHG | URP \WHDXRNIGGWHH SHRMGSHIRGR WP HRYHUZ KLIFK \WRVHFDK | BZ VVZ L@RFFXUDQGWR GHMP LGH DD CSSURSUDM GMVRXQADM

© HP DNHAHMZQMGIP HOV DQG HMP DAV Z KHY GHMIP LQQ) \WH I UYDDH R DAVHV DTG DQG ACELOWMAY DRKP HG LO DEXMGHW FRP BLDIRY 7 KRHMGIP HOV DG
HIXP DAV DOR LFOGH GAMP LQQ) \WH @YHY DALIQHG \R CFTXLHG LQIQILEGY WH UAKGMY) TP RMY DIRQ SHIRG Z KDAIQRFDRLY Z L@WLJHJDQ 1P SOUP HWZ KHKHUWRH
LQAFDRYDUHRKM-UMWDOWP SR Z KDAHFRQRP LE RUFRP SHIMYH I CRRLYDH HAAYDDDIRY YDODIRQP HMRGRRI\  DOGNH. DAKP SWRQYLGFOQQ) GVFRXQNIDM/DGFDK | 67
HXP DAV, Q FLUPXP WBIZFHY Z KIHUH D CFTXAMMIRQ LOYRYHY D FRQMY HOAFRQUGHDIRQ DU HP HYVZ H UHFRIQ] H D QELON HIXCOW \WH | UYDDH R \KH H SHRARG FRQII HQY
SD P HWDVR WHIFTXMMRQEM : HUP FDXUHWKLY CCELON HIFK WBRMWY SHIRG Z W \WHUAKGNY) FKOQIH/UFRGGLQHIQQIV 7 KHDARKP SRV XVHELQHIP DI | DU
YOOH R FRQMY HOAFRQUGH DR COELOMY UL VLI QU LEDOARMGIP HMMKHXHR QLI HIHADAXP SINRQY DG MGIP HONV FRXTS BAXONQ DP DAMIDID GIIHMOAAP DMR |0
YODHZ KIFK P D KDYHDP DALUIDCLP STRARQRXUAXEVI URP RSHIDMRQYDQG | LQDGADDERIMRY

* RRZ LQDQG2 WHU3 XUKDVHG, QEQILE®I$ WHV

: HHYDOOM.J RRE LODGG RKHULGEH LQW QYHG LQIQILEGY| RULP STILP HADQQXOED LOWH I RXUIK TXOWAUR \KH | VA0, HOU RUP RUAIUTXHO® UL LQAFDRYR SRMNC
[P SOIP HOAH WV 1Q DFFREDFH Z W WH ,QEQIIEDY  * RRZIMDG 2\WHJ7RIF R WH$6& 3$6&  ~ 2\KHUILQWQYHS LQIQILE®! DAV DH HYOOOMS |RU
LP ST HAZ KHQHYHIWRUFKDQI HYLQ EXMGHN FLURXP WEGFHY LG FDMWKDAKHFDLY LQ) P RXQAR \WHDWHIVP D QRABHUFRYHIE®! : HP D | LOWDODBAYHD DAHNZ KHKHU
UHBYDQARYHQIV DGG FLURP WIGFHY P DNH IMP RIH QNHD WD CRAKDAKRH | UYDOH R WH USRI XQW JRRGZ LODLY G/ \KDQ W FDUWY LY YOOH | EDHG RQWLY TXOIMMYH
DAHAP HOAZ HGAMIP LCHWDNIRREZ L@V P RUHAONHD WD QRAR EHLP SOUHG D TXOQIVBAYHLP SOIUP HAMKNY SHURIP HG 7 KLV KRG UMDXALIY XV VR GAMIP LGHWH I UYDOHR
WH EXMQHW DQG FRP SDUH WH FOBX@AG |DUYDDH R D UBRWY XQWZ LK LW FOW QY TP RQVIGFOGQ) JRREZLAD | \WURKIK \KLY TXOQUVEMYH DEDOMY WH &RP SQ)
GHAMP LG/ \WHI DUYDDHR DUSRWY XQWY FH-G/IW AU L) TP RQMKHIRRE LR WHU-BRWY XQWYFRMGHIHG RAR EHLP SOUG |, | WHERP SD) FRIFOGV\WDAKH
IQUYDDHR \WH USRI XQWL/ GW\KDQ LW DY Q) YDOH D JRRE L@LP SOUP HOAZ LEDEH UFRIQY HG | RUMH CP RXQAB\ Z KLFK WH FOUN QY TP RXQAH FHHG/WH W-ERWY
XQWW/I DUYDOH



7KH&RP SO COR SHURP VIP SOUP HQAUYLEE VRO W LGEH LQW QYHG LQEQILEGI DAV LH WDEH@P HY WGP DOWDGGRP DQQ@P HY , QDXANQY) IWLGEH LQW
QVHGLQEQILEG! DAV RULP SOLP HYMKH&RP SOQ KDV\KH RSMRQ\R  LIBHURUP D TXCIMBRYH DAFWP HOAR GHMIP LCHZ KHKHUHYHQV RUALURXP WBGRHY H IWAKRDABDG \R D
GHALP LCDIRQ\KDAM P RUH GNHD \KWDQ QRAKDAKH | UYDOHR  WH LQEH LQWM @YHS LQIBIILE® DIVHAY G/ AKDQ W FDW LI TP RXQWV, | \WH&RP SDQ GHAP LA/ WDAMY QR
P RUH ONHD WD GRAKDARH | UYDOH R 00 LGGH LW QYHG LQIBIQILE® DAHAL GIW/ WD LW O LG TP RXQMKH &RP SI) LY RABTXUHG\R SHURP D) DEAWRTOMWVLO
DAHAQ) \WH DAHA RULP SOUP HQV+ RZ HYHU UL WH &RP SO FRFOGH RKHZ MH RUHBAV GRAMR SHIRIP \RH TXODMIAYH DAHAP HOVWKHD WY BTG \R SHURP D
TXOQMBAYH DDOMY R GAMP LCH L \KH 1DUYDOH R DO LQGH LQW QYHG LQIEQILEG! DAHAY G \KOQ W FOW QY YOOH |, | WURKIK D TXDQMBAYH CEDOMY WH &RP SIQ)
GHAMP LG/ WH I DUYDOH R 00 LQGH QMM QYHG LQBQILEB! DAVHAH FHHB/ LW DU L) TP RXQAVWH LGEH LQW @YHG LQIQILEG! DALY FRMGHIG GRAR EH 1P SOUHG |1 \KH
&RP S FROFOG/ \WDAIKH I DUYDOH R 00 LQEH LM QYHG LQUDIQILEG! DIVHAL GAW/ WD LW FOUY LI YOOH 00 LP SOUP HOAZ L@EH BFRIQ] HG | RUWH [P RXQAB. Z KLEK \KH
FOUY LY TP RXQV AHHO/ANHILGEH LW QYHG LQUBC) LEGI DAY | LUYDDH

,QWH IMVODWULG TXOWUR WH &RP S0 H SHUHIFHG D \KWEIGHS GHRICH LQ IW RN SUFH Z KIFK UGG LQ D P DUNAAFCSAB] DARQ \KDAZ DY EHBZ. \KH
&RP S VERRN YODH 7KH&RP S0 FRUG-HG WY DWIJIHIQ) HYHOWRULQAMIP 1P STILP HYWMANY) R WH UHIAG I RREZ LD GH LM @YH LQUBC) LEB! DWHV QG SURSHW | RU
WP DMIDOS SR XQWLQI MDD HU

7KH&RP SIQ SHURP HG D TXCQMBAYH DAHXP HATRUMHH USRI XQW DQG FRFOGHS WDAKH I DUYDDH R \WH WBRY) XQW H FHHGHG WHUFDUWN LQY YOO
7KHMRMH RLP SOWP HONZ D/UFRG-G 7KH&RP S GAMP LGHGWHIDUYDDHR WH USRI XQWAQ) DAVFRQAMGFDKIGZ ' &) PRID7KH&RP SIQ DORXVHGD
P DUNHAEDHG DSSURTFK. Z KIFK FRQUGHHG HFRQRP LF DG FRP SOUIEG! FRP SIQ P HMFY \R FRURER DM WH | DUYDDH UAKOV 7 KH GAMP LQDIRQ R 1 QUYDOH XMQ) WH' &)
P RG-OUHTXULAY LI QU LEDQAMGI P HQNGFOGQ) WHSURMAIROR FDK | BZ VDQG\WH VHBRIRQ R CESURSUDM GVFRXQADMY 7 KHFDK | BZ VI RUHIFK BERWY XQUWIHEDHERQ
WH&RP SO VIQMEDO RUFDIVZ KHAVFRXQADMXHGLOWH' &) P RG-OVOQHAP DMR \WHZ HIKMG DYHDIHFRWMR FOSMIO ROWH USRI XQW Z KIEK \BNAVLQR CFFRXQA
WHUHDWYHUMI R \WHFDK | GZ VOQG\WHWP HYDOHR P RH

1 \WH&RP S0 V1 XMUHUAXOVRUWH DQIASDAMGUP L) R \WHUHFRYHY GRQRAP HHINBXUHV] SHABINRDY LWARXS UAXOVQ DI XMUHLP SOUP HONKOUH 7 KHHFOQEHR
DXKUIGFH WDAKH &RP SO0 v HAP DY DG DIXP SR/ UIDEQ) \WH SURMARG FDK | BZ V DG AVFRXQADMY P 0GH |RUSXUSRAV R \WH LP STILP RV Z LADSURYH \R EH
CFPXUDMSUHERIRQVR WHI XU

,GFRPH7O W/

$VIOVR \WHSURFHWR SUE0UQ)N WHERP SO0 VARQRICDMS | LCOGADOWIAP HOV WH&RP SO0 LV UTXLUHG R FWP DM W SURYIMRQ | RULGFRP H\S HVIQHIFK R \KH
I MUMGRIRQYLQZ KIEK IWFRIBEWBMQAW LQOFFREDGHZ M, GRPH7O WV7RIF R WH$6& $6& 7KH&RP SO FRP SAMYIWDQQRMON  UDMEDHERQWH
WIMRY I DAV DQG\B SOQQQ) RSSRUMQMNY DYDLOE®! R MIQ \WH YDURXY MUMARNRYY 1Q Z KIFK MDY LGFRP H 6LIQU LFOQAMGIP HALY WNXULHG LQ GAMP LQQY \KH
&RP S0 VDQQMOW UDM DQG LQ HYDODIMY XGRHIBQW [Q WS SRIMRYY 7KH &RP SO KDV DERSMG \WH SIRYIMR/ R $ 6& Z KIFK RO LY WH CFFRXQI) |RU
XFIOW SRR $ 6& DU WDAKHERP SO WFRIQ] H\WHLP SCAAR D\ SRVMRQLOWWH I LCDGRLCOXBAP HOVLL \WHSRMMRQLY QRAP RIHONHD WD QRAR EH
KWELGHS XSRQ H CP LQDINRQ EDHG RQ WH WRKQFDOP HIW R \WH SRIMRQ 7KH &RP SIQ WHFRIQY] Y LQAUMAADGG SHIDBWY UHDMG \R FHMEQ XFHWEIQ S SRUMRQY DV D
FRP SRHOAR LGFRP H\S H SHOVH DG \WH DFRXHG LQMIAMDQG SHIDENY DA LQROXGHG LQ GH HUHG DG LGRRP H\E] HYSD CEGILQWWH&RP SI) VARQRIEDAG EDDGFH\KHHNV 6HH
1RM  \RWHERP SDQ VARQRIEDAG! LOGADOMIAP HONVI RUP RIHIGQ RIP DARQROWHERP SQ TVIFFRXQMY | RULGFRP H\E HY

,GFRP H\] K/ DUH CFFRXQMG | RUXVQY) D DAVHADQG QCEL@N CESURTFK \WDAUATXLUAY \WH BFRIQURQ R GHHWG\E] DAFN DG QCELOMY | RUWH H SHRMG | XMUH \Bf
FROHDHIFHV R HYHON \WDAKDYH BHHD LFOGHG LQ \WH | LDGRDOWEA HQV 8 QGHUNMLY P HKRG GHHIHG\E DAV DQG QCELOWY DH GAMP LGHG EDHG RQ \WH QLI
EHE HHQWHI LQOGADOWDAP HQADGG\E EDUVR DAHVDQG CCELQNYXMQ) HIRRGAE UDMVIQH | HRVRWH\ HDULQZ KIFK \WHQL | HHIFVDUHH SHARGAR BYHYH 7 KHHIHAWR
DFKOQHIQY WDAVRQGHHWHG\Y DAHVOQG CCEONY LY BFRIQ] H3LQLGFRP HLQWH SHIRG WDAGFOGH \WH HIFW HOADM $ YDODIRQ DERZ DOFH LY SURNGHE Z KHD Y
P RUHANHD WD CRAKDARP H SRINRQ RUDTIR WHGHAGH HIMG\E  DAHIVZ LEOQRAEH WD HG 7 KH I CRRLY XVHG R DA \WH ONHIKRRG R U0 DARQLGFOGHWH&RP S0 V
IRGFDWNR \WH UYHYOOR \WP SRIDY QL HHIAHY 1 XXUHY] CEGHLGRRP H DQG DYDLOEGIVY  SOQQQ) VDA LHY/ \WWDAFRXTS EH LP SBP HIMG VR U0 HWH GHAGH HIBG Y DXAV
) CLOUH R CFKUHYH | RMFDWG ] CEGH LGFRP H LQ CESOFCEGIVY. MUMGRNRQY FRXQS O HRAKH XGNP DM W00 DARQ R GH HWHG VS DAFN DQG FRXTS UAXONQ DQ LGRWHDH LO \KH
&RP ) VHIHRAYHWY  UDM RQIXUHUH HLQIQIV YDHG RQ RXUDIAAP HOMWBSHIY P R ONHD \WDQ GRAKDADER WH QHAGH HIFG\E] DAV Z LQEH WD) HGWURKIK [ XM
\If CEGILGFRP H

5(&(17 $&&2817,1* 3521281&(0 (176

) RUD GHAUSIR) R CFFRXQIY FKOQIHY DQG UHAHQADFFRXQIY) WA LFOGQ) WH H SHRMG DMV R DERSWRQ G HWP DMG HIHAW UL ) RQ RXUILCDGALC
SRIMRQRUMXIVR RSHIDIRY/ VFHL RM  \RWHERP SI) VARQRIEDAG! LCDGALDONBR HON
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0 DUNHAB N

0 DUNHAIMN LY WWH UMN WDNAKBQIHY LQ P DIWHAARQAWRQVP D BGYHYHD 1P SCRAKH YDOHR  DAHN RUCCHOWY RURKHZ NMHCQHIDRYHD 1P SCRWDLRQIV 7 KH&RP SDQ
LVH SRHGWR P DUNHAIMN UHDWMG W FKDQIHYLQFRP P RAW SURH

7KH&RP SIQ VSUHARXVP HEYLQYHQRY LVAXEMAAR | OFXDIRQ/LOP DNANDOH UAXKAY |URP FKOQIHVIQWHXQEHDLQ) FRP P RAW SUFHY , QrHQRY SXUKDHGRU
ERURZ HGE\ WH&RP SO0 LV \XEWMRAR SUFHADQIRY 2 SHO VOB OGG SXUFKDHFRP P 1Y HON DUHVCEMPAAR FKOQI HYLQ YOOH ERE HHWH GDMWKH SXURKDUH RUMDBI SUFHLV I 1 HG
WHWDCHE@M DOGWHMWHP HEOY BAHYHGRUGHIVHIG WH\FNBP H/ZEDM

7R P DQJH \WH YROMWIN UHDAG \R MY H SRXUH WH &RP SIQ. HOMY LQR SUHFRLRXY P HBY FRP P RAW | RZ DU DO | XU FRQMPN 2 XUSRIR 1V VR \KEWEQAID
KHEIHRXULQ/MHQRY SRIMRQ QAR RSHQ\DIB DQG SXUKDH FRP P LAY HOVWDADUH \KENAAR SUFHUM © HVIP LOWD \HHN\R P LGP 1] HWWHH | AR SUFH FKDQIHY RQRXURSHD
\OB! DQG SXUKDH FRP P L\ HQV WURKIK KHEILQ) CRMW | QAHORY  ERWRZ HG LV FROUGHIHE D QOMIOKHEIH MGAH FKOQIHY 1Q YDOH R WH P HIEDKHIS D RIVAAR. \KH
REQI DARQ\R UHMOWHP HBDR \WH\XSSTH

- HIHHDD XVHI XM PRV RURUNKRIMWMP KHEJHSRUMRQY DQG| RZ DG FRQMFNV Z KIFK P D WP DORSHDI RUXS\RM P RQMY | RURKUGRIHWP KHGIH
SRUMRY :  HKDYHIFFHW\R DOR WHSUHALRXVP HIEYP DNV DIRZ 1Q) XVVR SOFHKHEIHY ©  HOOR P DQEQUADMROKLSVZ 1\ P CNMUP DUNANP DNHWIQHYHY P DNMUSUHARXY
P HEY GOOQ) AHOAU ©  H HQMULQR \KHAH GHUYDRYH FROUIFW | RUWH SXBRH R KHEILQ) \KEWTQMDED DR RXUP DINHAH SRKUH R SUARXY P HEY SUFHY DG GRAIRU
\SHEX@IYHSXERHY $ VDUAKOR WHHKHEILQ) VADAILHY Z HER QRABHINYHZ HKDYHDP DAMUDCH SRR P CUNANRN

7KH&RP SO IVH SRHG\R WH UM R 1DOUH R WH FRXQMEDMY \R LW GHIYDIYH FRQMFV 7KH&RP ST BIXOW® UYLZ V\WH FUERWGHV R LW P VU
FRXQAM S0 DG P RQRLY W H SRKUHR FRIFHOADIRYY 7KH&RP SIQ BHIHYHY/IW UM R FRXQMSONY GH DXOWY @P WG D/ DUAKOWR \XFK HYDODIRQ DG WH \KRWALP
GADIRQR \WHHDUDYIHP HW

BHHLRM  \RWHERP SI) VARQRIGDAMS! (CDQFLOONBM HOV 3 HUYDIRYH, QUAKP HOVDQG-+ HEILQ) 7 WDQORIRYY

7KH&RP SO LVDOR H SRHGWR \WH FKOQIHV LOWH\SRABUFH R JRGWURKIK IWILQHIT HONQWH: $81 WEGFRQ $ LGFUDHRUG-FUDHLQWH\SRABUFHR
JRGZ RXGQRMDYHDP DMIDOP STRARQWHFRQRIEDAG | LOGADOWAP HOV
) RUHIQ( [ FKDQIHS \N

) RMIQH FKOQHUMN B BUIHIVH SRKUAR AOQIHY/LOWH YOOHVR . PXUHKRTQIVDQG | XMUHFDK | BZ VGHIRP LDAMGLOPXUHAH/RKHAKDQWHS 6 GRIU 7KH
WS/R LOXKP HQV H SRUHG R \KLY UM LGFOGH | RUHLIQ PXUHR  GHIRP LCDMG UHFHYTEGV DGG SD CEGV DQG | XUMUH FDK 1 GZ V 1Q IRIHIQ PABAHY DIMQJ) 1R IRFIQ
H AOQIHWDQLRNRY/

7KHIXQRRIOPDUHA R RXUIRMIQWEMADUH/MV\KHS 6 GRIUDGWHH RUH Z HGR GRABHIHYH RXUH SRXUHR | RUHLIQH FKDQIH UM UHIMAG VR WHH HOMNA/ LY
P DALIDO

7RP OIHWHHIHR |RMIQPUHER H AOYH I OFXDIRY/ RQ W \DB! DG SXUKDHWIQORIRYY WHERP S XM HY | RHIQ AR |RZ 06 FROMFN Z W
P DMUMEVR JHHID GWAKDQRHZ HN YFDAVHR WHHKHEILQ) SRIAHY Z HER RABHIHYHRXUH SRIKUHWR| RIIQH FKOQIHUMN VP DAMUDO

6HHLRM  \RWH&ERP SI) VARQRIGDMS! LCDQFLOONBM HOV 3' HIYDIRYH, QUAKP HOVDQG+ HEILQI 7 WIQORNRD? ) RILIQ&XUWHA ( [ FKOQIHS DMO DDIHP HQW

, QMHE DM5 N

2 XUH SRXUH \R P DINHAUM | RUFKDQIHY 1Q LQAUMAUDAY UHIDAY SUP DU R RXU SIRGAW L(DAQ) DUDQIHP HOV QG 7WAQ) &UHEW) AW : H DH \VEMRAMR
| ORMDNRVLQLOMIAVIDM/EDJHG RQWH YOULEGHLQMIAAP VR \MAHDUDQIHP HW DQGZ HER GRAKIM HGHUIYDIYHFRQMFPVR KHETHWWHLQMBAADM| OFXDNRD 6HH1 RAM
_ WRWHERP SIQ VARQRIEDM | LOGADOWAP HOV ) LAY $ JUHP HOV

© HP ODIH WWH LOMMAMDM UMY UHIDAG VR RXULQMIMALGFRP H JHHDAY CRIYMMY B\ LGRUDIQ) RAUMEPXUHG BT LQMMDM/ OG | L(DIFH SIRGENSUAQ) 1Q
WASROHR UM LOAMMANDAY KU1 RXUZ HIKWG DYH.DIH H | HRMYH LQAMMADAY RO\WWHH SURGENVRID SOMDE P MIDMAKHH I HAAR LOMIMDMY UHDAMG R RUSIRGEN
ICDAQ) DUDQIHP HOVDQG 7 DAQ) &UWHAVY CAMN Z HER QRAEHIHYHRXUH SRUKUHVR LOMIMVNADMUM VP DMIDD
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, Q3 WRWHE&RQRICDMS) LCOGADB\BAP HOVDQG 1 RM/AHIFR

5HERWR . QE-BHIGHO/S HIMMMG3XEDE $ FFRXQINY) ) WP 38$2%.' 1 XPEHJ S
& u BKHIVD/R -X DOG-XCH

SRORIDM6\UAM HOVR FRPHIRMH<HW(QEG-XH OB

S&RORIDME\IM HOVR GVRENKRTEHY ( TXW | ROWH< HIW/( QEHG-XCH DG

& BVBAP HOWR &DK) GZ VIRUKH< HIY/ XH OB

1 RMVRWHE&RQRIEDMS) LODCH DOS\BAP HONV
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2 SIQRQRWHILADQRDOXRM> HOV

© HKDYHDXGWMG \WH DFFRP SO0 1Q FRORIEDAG EDIFH\KHHVR * RGARP ,(F D' HIY DHFRSRDIRY DG\KEMADUH/ \WHI&RP SI)”© DVR -XCH 0%

WH UHDAG FRORIEDAG WIAP HOVR LGFRP H MIBRNKRTHMT HIW  DQG DK | BZ VIRUHIFK R \KH\KUHH\ HOY LQWH SHIRG HBHG - XQH DQG \WH UHDMG (RM
FRIDAMYHD UH HIHG \R DY/ \KH 3 FRORIEDAG | LCDGFLCOWIAP HON , Q RAURSLQRY \WH FRORICDAG | LA DOWEAP HON SUAWHOADL®  1Q DXP DMIDOUASHRAW WH I LGDGRDC
SRIMRQR WH&RP SO DVR -XCH 0% DO \WH UAXOVR . W RSHIDIRQY OGG LW FDK | BZ VI RUHIFK R WHWKUHH\ FDLWY LQ WWH SHIRG HIGHG - XCH 1Q
FRQRUP LW Z [\ CFFRXQIMY SUCFLSEVJIHGHIED CFR-BMGLOWHS QUWGE\BM/R $ P HIED

© HDOR KDYH DXQWG 1Q CFFREDGRH Z [\ \KH WBQELGY R WH 3XEQE &RP S $ FARQIY) 2 YHULIKW/ARDG 8 QWG 6\VBMY 338$2%  WH &RP SIQ TV LQMAIC
FRQURCRYHUI LCDQRLDOUSRWY DVR - XCH EDFGROFUMIDHMEDK-GIOWH  , QMIDOSROWRD , QAIWDAG) WP HZ RINIMKHG B \WHERP P WHR 6SRQRUCY
2 UDQ) DIRY/R WH7 WD D &RPP WIRQ 3&262°  DOGRXUBERWDAG 6HOWP EHU H SUAKHGDQXQNXO LHGRIQR)

YDMVIRURSIQRY

7KHH FRORICDAS | LOGADD\WEMAP HQNV DUH \WH WASRQIELMNV R \WH &RP SO0 IV P DI HP HWV2 XU UASRQUELON LV \R H SV 0D RIQRY RQ WH &RP SQ IV
FRORICDMS | LDRDOWEMP HW EDHE RQ RAUDGW :  H DUH D SXECF CAFRXQIY (1P UHI MG Z LW WH 38 2 % DQG DUH UHNXLHG W EH LQGE-SHIGHOAZ LW UASHRAIR WH
&RP S LOOAFREDFHZ MW WHS 6 | HEHDOHRXUMEV @Y VDG \RHCSSOFCEG XGV DOG W XDMRQ/R \WHEHRXUMKY DG ( [ FKOQIH&RP P MRQDIGWH3&S$ 2 %

© HFROBAWS RUDKGWLQ DFFREIGFH Z W \WHWWEIELGY R \WH3&$ 2 % 7 KRH WEEGY UHNXULHWDAZ H SOQ DQG SHIRP \WH DAVWR RAVELQ UDRIEG DAXUIGFH
CERVZ KHKHWHI LCDGRLCOWBMP HOVDUHI UHR P DALIDCP MABAP HAZ KHAHUGHWR HIRURUNUDXG 2 XUDXG@WLFOGHGSHIRIP 1) SURFHBXUAR DAHWAKHUMR P DMIOC
P IMADAP HOAR WH | LCDCADOWEMP HOV Z KHMHUGHWR HIRURUIUDG DG SHIRP Q) SURFHEUY WDAGRIG R KRV UMWY 6XFK SURAHBUALFOGGH [P LQQ) RQDWKA
EDAV HGHFHUIDEQ) \KH P RXQN D5 GVFRKXUY LQWH | LCDGADOWBAP HQNV 2 XUDKGW DOR LFOGHE HYDODMY \WH DFFRXQIY) SUCLSEY XVHS DG\ QU LEDQARANP DAV
P DGHE P ODIHP HQADVZ HOD/HYDODMY \WHRYHIOSUAHQBNROR \KHI LCDJRDOWEIAP HQNV © - HEHIHYHWDARXUDKGW SURYLGH DU DRIEGIEDLY| RURKURSIQR)

& UWAXCDXAWP DAY

&UMFDODXGWP DY DUHP DY DUMCY 1URP \WWH PXUHOABHIRG DXAWR WH | LCDQRLDOWBIAP HOVKDAZ HIH FRP P XQFDIMG RUUATXLUHG VR EHFRP P XQUFDME R \KH DX@W
FRP P WH DOG WDV UHIDA R CFFRXQIV RUGMVFRRKUAY \WDADUH P DMUCOWR \WH | LQDCADOMBAP HW DG LQYRYHS RAURSHADD) AL \KEMRMH RUFRP SO
MGIP HONV ;  HGHAP LGHSWDAMHHDUH QR FUMPDCDXAWP DY

V*5$177+251721//3
: HKDHHYHGD/YWH&RP SIQ IVDXGWMH

1 HZ SRYWHIK &DORQD
6HSWHPEHU



5(32572) ,1' (3(1' (175(*,67(5(' 38% ,& $&&2817,1* ),50
YROGR ' LUHARYDQG6\RNGRTHY

* RBFRP ,(F
2 SIQRQ RQLOMIDOFRQARCRYHUI LDQADOUHSRUAQ]

© HKDYH DXG\MG WHLQM CDCFRQURCRYHUI LCADOWSRWY) R * RGFRP ,F D' HIZ UHFRSRIDIRY DG \WEMADUHY WHI&RPSDQ " DVR -XCH EDIHG
RQFUMIDHMEDKHGIOWH  , QMDOZRQNRD |, QMIDAG) WP HZ RINIWKHGE. WH&RP P WHR 6SRORIGY 2 UIDQ] DIRYR WH7UWDE D &RPPIWRY 382627 ,Q
RXURSIQRQ WH&RP S P OQEQHS LQDIP DMIDOWASHRN H | HRAMH LQMDOFRQNRORYHUI LADGADOUWSRIY D/R -XCH EDVHG RO FUMMID HASEDWHG LQWH

, QMEDORROARD |, QAJWDAG) P HZ RNIMKHGE &2 62

: HDOR KDYHDXQWS 1Q CFFREDGFH Z W \WH WBELG/ R \WH3XEQF &RP S0 $ AFRXQIY 2 YHILIKW/ROLG 8 QMG BVBIAY 338$2%  WWH FRQRICDAG | LQDGADC
DA HOVR \WH&RP SIQ D/R QG| RUWH\ HOUHIEHG-XCH DOGRXUU-SRYWDAMG 6HBAP BHU H SUWHG COXQDON LHGRIQRORQWRHI LA DOXDAP HOV

YDMVIRURSIQRY

7KH &RP S 1V P DCIHP HOALY UWASRQUE®G! | RUP OQEQQ) HIHRARYH LQMEDOFRQMRORYHUI LGDRDOWERY DQG | RULW DAHAP HOAR \WH HIHRYHAW R LQMITC
FROAMRORYHUI LCDGADOWERMWY)  LGFOGHS LQ \WH DFFRP SO LQY 0 DEDIHP HOAW $ QOXO05 HBRWRY , QMDD& RQURORYHU) LCDGAD0S HSRWY) 0 DCEIHP HQWS HBRW 2 XU
WASRQUELON LV VR H SUAW DD RSIQRQ R WH &RP SO0 1V LQMEIOFRQMRORYHU I LCDGADOWERMY) EDHG RQ RUDMGW:  H DUH D SXEQF CFFRXQIY) 1P UHIMALMG Z LW \KH
3&$ 2 % DG DUH UTNXUHG R BH LQE-SHIGHAZ W UASHPAIR WH & RP S LQ CFFREDGFH Z W \WHS 6 | HEH.DOVHRXUMIY QO V DG \WH CESIFCEG! KBV OOG BIXTMRY/ R \KH
6HPXUMYDOG( [ FKOQIH&RP P DWRQDIGWH3&$ 2 %

© HFROGAMS RAUDGEWOQ CFFREIFH Z W \KH BEDB/ R WH3&$ 2 % 7 KRAH WIELGY UANXLUH WDAZ H SOQ DQG SHIRWP WH DXEVWR REVBLQ UDRIEG! DAXUDFH
CERXZ KHAHUH | HARYHLOM QDOFRQARORYHUI LQDGADOUERMY Z DVP DQEIGHS LODTP DMIDOMSHW 2 XUDQWFOGHE REBBIQQ DOXQGMIEQ) R LOMIDCFRRORHU
ILCDGADOWSRY  DAARQ) \KHUMN\KDADP DMIDCY HONGHWH LWV WX DG HYDODMY WHGMIQDGRSHDIY HIHANWHHNVR LQMIDOFRQURCEDHG ROWHDMAXHG UM
DGSHIRP QI \WAK RMHLISURAHBAUA/DVZ HFRMGHHG QHHWDY LOWHFLURXP WEGRHY - HEHIHYHWDARXUDXGWBURNGH/ DUDRIEGIEDLY| RURXURSIQRY

2 XUDAVWR 05 RIIQRORY \WH&RP S0 TV LQMDOFRURORYHUI LGDCADOUHERMEY GRHY RAGFOGH WH LQMIDOFRURORYHUI LQDRDOUWSRMGY R 0 RH ' FBRMM
&RPSI) DZKRD RZGHG\WEMADY RUGXQKICHO LMY ,F DZKRD RZQGGWEMGDY 0 RH ' HSRIMERP SDQ VI LQDADOWBAP HONUH GRARBCDXN DG BYHOHY

FROAMDANY \IZHQW DG RCH SHFHQMASHRMHD R \WH UHIDAG FRORIEDMS | LDADOWBAP HQAP RXQVDVR DG | RAWH\ HOUHDEHG-XCH BXQKLCHO QMY ,F IV
1 LCDGALDOWBAP HON UH GRARBODAHN DQG UHYHDHY FROANMANY \BR QG RH SHFHQVUASHRIYHD R \KH UHDMG FRORIEDMS | LDGRDOWEIM HOALP RXQVDV R DOG | RUWH
\ HUHQG-G-XCH $ VIQAFDMEIQ0 DIIHP HQAVS HSRWO R * HERIMERP SIQ DOGEXQKIGHO LQIY |, Z HHIFTXLHG GAUQ) 0 DOIHP HOMVDXHMRORY

WH H I HRWYHIAW R WH &RP SO v LQMIDOFRQURORYHU | LDGRDOWSRMY  H FOGHS LOMOEOFRQURORYHUI LQGADDWERWG R 0 RH ' HERIMERP SDQ DG 6XQKICH
01y ,(F

' HIQWRQ DQG AP MMRQVR LOMCDCARQARCRYHU I LCDCHDOUHSRUAY)]

$ FRP SO0 1V LOMEDOFRQURORYHUI LCDGADOW-ERIY 1V D SRR GALIGHG \R SURYIGH UDRIE®! DAXUIDGRH BIDEQ) \WH UHITEON R [ LQDGADDWERWY DG \WH
SYSODIROR | LOGADOWEBAP HON | RUH \MEDOSXUSRWAY LQ CFFRUEXFH Z W JHIHIDD CFR-BING CFFRXQIY SUCHISBY $ FRP SIQ v LQMCDOFRQARORYHUI LDGADOW-ER WY
LFOG\WWRVH SRIFLHY OG SURHOUA/ WD SHYBIQ\R WHP DOMDFHR ARG/ WDMQUDRIED! GARO DFFXUDMD DGG | DL UH GRAKHWIQORAIRQY OUG AVERMRY/R
WH DAHV R \KH FRP SDQ SURYIGH WDRIEG! DAKUDFH WDAMMIQLANRYY DUH UFRGHS D/ GRHAOY \R SHIP IMSUEDDIRO R | LCDCRLCOWTAP HON LQ CFFRUEDGFH Z LK
JHHD® CFA-BAG FFRXQIMY SUCASEY DG WDMMFHSW DG H SHIBWUWY R WH FRP SI). DUH EHQ) P D3H R 1Q DFFREIGFH Z WK DARRU] DIRY/ R P ODIHP HOADGG
QURRYR WHFRPSIQ DG SURVIGHUDRIEGIDAXUIGFHUI DLEQ) SUHYHMRORMP HD GHARNRQR XQDAWRU HEOFTAMMRY XVH RUGVSRINRQR \WHFRP SO fVDRHV
\KDWARX(@S KDYHDP DAMUDCH | HAARQ\KHI LD DOWEAP HOV

%HDAH R W LCKHMAMIP MINRY LOMCIOFRFORYHU | LCDGRDOWERMY PD QRAVSUYHVRU GHAPWP IWBIAP OV $OR SURWAIRY/ R D) HYDODMRQ R
HIHRARYHZHW/ AR | XXUH SHUIRGY DUHVXEMANR KH UM WDAFRQURY P D BHFRP HIGQDEHNXOMEHDAHR . FKOQIHYLQFRGAMRY ROKDAKHGIUHR FRP SIOGFHZ W \WH SRTAHY
RUSURFHGUAP D GHMIR.DM

V*5$177+251721//3
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&XUHMDIHNV
&DK
5 HFHYCEGY QW
" HIYDAHDXHN
BHXUHG BOR/ UFHYCE®!
, QHORUHY

, QHORUHY
5 FUMRAG LOAHRUEY

,GFRP HWY UHFHYTED

3UBNGH SHOFVOGRM-UDIHN
7 RECAXUHMDXAN
2 SHDMY GDHUWKWR XVHDAHV
SURSHW STQAMIQGHIXSP HIWGHW
* RRZ 1O

, QUQILEDV GV

| R WP QMR HW

2 WHUBQ) WP DAHV

7 RECDWMHV

/.$%/.7,(6$1" 672& +2/' (56Y(48,7<
&XUHQMTELOAHY

" HHUG UYHXH DG RMHUDGYDERY LFOGQ) TP RXQNVIURP UHIWG SDMKVR DG DV/R -XH OG- XCH
UASHAHD

&RP P W HOVDIGFROMIH AR/
BVRENKRTHMHTXIW
3UH HIMG RN SOUYDOH DAKRU] HG KDWY [IWKHGDQGRAMBRAQ) GRGHDVR -XCH RAXCH
&RP P RQWARN SDUYDOH \KDU/DAKRU] H3 suc) \KDUV/IMAKHG DG RAMBRACQ) DVR -XCH
DG-XCH UAG-RMHD
$ GANRIICEOG LQFCSAD
$ FPXP XOAMERM-UFRP SUKHOLYHLGFRP H
5HEGHGHIQQV
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* IRWSIRIW
6HIQ) JHIH.IODOG0EP [OWDAYHH SHOA/
" FBUHADIRQDOGLP RMY DAROH SHOH
, QMPNGRP H
, QMANY SHOH
( DOQV BRAY 1URP HIXW P HMRGLOYHWE HOW
2WHJ H SHOH IGFRPH GV
5 HP HDAKUHP HQMIDIQ GRW RQSUH H I HIDXAW LOMBAN
* DO/ B RQIRHIQH FKDQIH
1 HACFRP HEH RHSIRYIMRQ| RUGHRRP H\] H/
,GFRPHW H S-QH
1 HACFRP H
1 HAGRRP H W DAMIEX\BEGIR GRIFRQNRTRY) [QMMN
1 HACFRP HDMIEXBEBGIVR\WHERP S0
YDME DG A0S GHAGFRP HSHMKDUH DMIEXBE®!
R* RGFRP ,GF
YDIF
" IOWG

: HIKWWG DHDIHWKOSY RANBEQ)
YDIF
" IOWG
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QWRADREY H ABWRAKOHEDD
$FEXPXODWHG 7RWDO
RWKHU *ROG FRP 1RQ 7TRWDO
$GGLWLRQDO FRPSUHKHQVLY ,QF FRQWURGWRFNKRC
&RPPRQ 6WRFN 3DLG LQ5HWDLQHG H 7UHDVXU\ 6WRFBWRFNKROGHQV
$PRX $PRXQ
6KDUHV _ QW _&DSLWDQDUQLQJVQFRPH ORVBKDUHV _ W (TXLW\  _, QWHUHVWTXLW\
ODDQH - XCH
1HIURDH 2 2 2 2 2 2
6KOLH EDHEFRP SHODIRQ 2 2 2 2 2 2 2
&RP P RQVIRAN IWKHG| RUDFTXMUIRQ
2 2 2 2 2
1 RFRQURTIY) RZ GHYKLS FRQUEXRQY DG COXWA HOW 2 2 2
&XP XOYHWIQMRQTENMA HINGHAR \If 2 2 2 2

([ HFMHR \KDH EDHGLY DB/
1 HAHMBP HOWR \KDIH EDHGLZ DB/
5 HEXUKDHVR FRP P RQWRFN

NN NN
NN NN

NN oN N

i letecVerzo el

2 2 2 2 2 2
DG - XCH
1HAGFRPH BW 2 2 2 2 2 2
6KDLH EDHSFRP SHODIRQ 2 2 2 2 2 2 2
&FP P RQWREN IMAKHGI RUCFTXOMURQ

2 2

1 RFRQURULY RZ GHIKLS LQMHNIFTXMNRD 2 2 2 2 2
&XP XOUHWIQAMRQDERE HMGHR \If 2 2 2

([ HFMHR \KDH EDHGLY DB/
1 HAHMBP HOWR \KDH EDHGIZ DB/

NNN NN
N
NN NN

NNoN N

5 HEXUKDH/R FRP P RQUARN 2 2 2 2
5 HEXUKDHVR FRP P RQUAFN  UHIAMGSDW
2 2 2 2 2 2
" IYIGHB/GFOHG
2 2 2 2 2 2
YDDFH - XCH
2 2
1HIUR3H 2 2 2 2 2 2
1 RIFRQIRTID) RZ GHIKLS LQMBNIFTXMURQ 2 2 2 2 2 2 2 2
6KOUH EDHGFRP SHODIRQ 2 2 2 2 2 2 2
2 2 2 2 2

&RP P RQWRRN IMAXHG | RUCFTXMANRY
&RP P RQWRRN IMAXHGLOSUYDMSOFHP HOMGHAR RIHIQ)

FRWW

&XP XOUYHWEQDMRQ DN HOVGHAR \f 2 2 2
([ HAVHR \KDH EDHGLY DB/

1 HAHBP HQWR \KOUH EDHGLY DB/ 2

" IMGHDB/GRIWG

NN NN
NN NN

NN NN

NN NN

YDDCHH - XCH

2
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<HDU (QGHG -XQH

&DVK IORZV IURP RSHUDWLQJ DFWLYLWLHYV
1HW LQFRPH
$GMXVWPHQWY WR UHFRQFLOH QHW LQFRPH WR QHW FDVK IORZV IURP RSHUDWLQJ DFWLYLWLHV
"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
$PRUWL]DWLRQ Rl ORDQ FRVW
6KDUH EDVHG FRPSHQVDWLRQ
5HPHDVXUHPHQW JDLQ ORVV RQ SUH H[LVWLQJ HTXLW\ LQWHUHVWYV
/RVVHV HDUQLQJV IURP HTXLW\ PHWKRG LQYHVWPHQWYV
2WKHU
&KDQJHV LQ DVVHWYV DQG OLDELOLWLHV
5HFHLYDEOHV QHW
6HFXUHG ORDQV PDGH WR DIILOLDWHYV 2
"HULYDWLYH DVVHWV
,QFRPH WD[ UHFHLYDEOH
3UHFLRXV PHWDOV KHOG XQGHU ILQDQFLQJ DUUDQJHPHQWYV 2 2
L QYHQWRULHV
3UHSDLG H[SHQVHV DQG RWKHU DVVHWV
$FFRXQWVYV SD\DEOH DQG RWKHU SD\DEOHV
"HIHUUHG UHYHQXH DQG RWKHU DGYDQFHV LQFOXGLQ@IQEERNQ@N WHKRP\ HOWWHG SDUWLHV RI
HQGHG -XQH DQG UHVSHFWLYHO\
"HULYDWLYH OLDELOLWLHV
/LDELOLWLHV RQ ERUURZHG PHWDOV
$FFUXHG OLDELOLWLHV
,QFRPH WD[ SD\DEOH 2 2

1HW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHYV

&DVK IORZV IURP LQYHVWLQJ DFWLYLWLHV

&DSLWDO H[SHQGLWXUHV IRU SURSHUW\ SODQW DQG HTXLSPHQW

$FTXLVLWLRQ RI EXVLQHVVHVY QHW RI FDVK DFTXLUHG

3XUFKDVH RI ORQJ WHUP LQYHVWPHQWYV 2
3XUFKDVH RI VWDEOHFRLQ 2
3XUFKDVH RI LQWDQJLEOH DVVHWYV 2
6HFXUHG ORDQV UHFHLYDEOH QHW

3XUFKDVH RI PDUNHWDEOH VHFXULWLHV 2

B3URFHHGV IURP VDOH RI PDUNHWDEOH VHFEXULWLHYV 2

2WKHU

1HW FDVK XVHG LQ LQYHVWLQJ DFWLYLWLHV
&DVK IORZV IURP ILQDQFLQJ DFWLYLWLHV
3URGXFW ILQDQFLQJ DUUDQJHPHQWYV QHW
‘LYLGHQGV SDLG

%RUURZLQJV XQGHU OLQHV RI FUHGLW
5HSD\PHQWV XQGHU OLQHV RI FUHGLW

5HSD\PHQW RI QRWHV 2
BURFHHGV IURP QRWHVY SD\DEOH WR UHODWHG SDUW\ 2 2
5HSD\PHQWV RQ QRWHY SD\DEOH WR UHODWHG SDUW\ 2
1HW SURFHHGV IURP WKH LVVXDQFH RI FRPPRQ VWRFN 2
S5HSXUFKDVHV RI FRPPRQ VWRFEN 2
5HSXUFKDVHV RI FRPPRQ VWRFN IURP D UHODWHG SDUW\ 2

'HEW IXQGLQJ LVVXDQFH FRVWYV

B3URFHHGV IURP WKH H[HUFLVH RI VKDUH EDVHG DZDUGYV

3D\PHQWV IRU WD[ ZLWKKROGLQJ UHODWHG WR QHW VHWWOHPHQW RI VKDUH EDVHG DZDUGV

2WKHU 2

1HW FDVK XVHG LQ SURYLGHG E\ ILQDQFLQJ DFWLYLWLHV
1HW LQFUHDVH LQ FDVK
&DVK EHJLQQLQJ RI SHULRG

&DVK HQG RI SHULRG

6XSSOHPHQWDO GLVFORVXUHV RI FDVK IORZ LQIRUPDWLRQ
&DVK SDLG GXULQJ WKH SHULRG IRU

,QWHUHVW SDLG

1RQ FDVK LQYHVWLQJ DQG ILQDQFLQJ DFWLYLWLHV

3URSHUW\ SODQW DQG HTXLSPHQW DFTXLUHG RQ DFFRXQW

&RPPRQ VWRFN LVVXHG IRU DFTXLVLWLRQV

/RVV RQ UHLVVXDQFH RI WUHDVXU\ VWREN 2
$GGLWLRQ RI ULJKW RI XVH DVVHWYV XQGHU OHDVH REOLJDWLRQV

&RQWLQJHQW FRQVLGHUDWLRQ SD\DEOH IRU DFTXLVLWLRQ RI EXVLQHVV

6HHCFFRP S0 1) 1 RMAR\KH& RORICDMS ) LCDCADOB\BAP HW
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YDUVR 3UHHIBMRD

7 KH FRQRICDMG | LDCADOWIAP HONVFRP SIMHWRHR * RGARP ,(F DORWHHWGWRDY ZH XV WH &RPSI) OF * RGP IWFRQRIEDMS \EMADUHY
DOGLIWNLQAYHIMUAVIQZ KIFK WHERP SO KDVDFRQURALY IQMMWABURMR' HAHPEHU  * RGBFRP ,(F ZDVRSHDIY D/$ 0 DIN3UARXVO HIY ,F

YXMQHNEHIP HON

TKH&RP SIQ FRIGPW LW RSHDRY LOWUWHHUBBRMEGIVHIP HQV L @ KRBADBI6DBY  $ H@Y 6HVMA L ' IWPAWR &ROWP HJ DG UL 6HXUHG/ HBQ) 6HH
1RM _ TRUXUKHIQ RP DRQUHIDBEQ) RUBBRISEBIVHIP HQOWV

: KRBAVDBI6DBY  $ QRN 6HMAY

7KH&RP SDQ RSHDM/IW: KRBADBIGDBY  $ QR 6HYEHVHIP HMWELHA® XQEHWH $ 0 DN BUDQGDQG\WURKIK IWFRQRICDAG\EMGDUHY $ 0 DIN7 WEQ)
$* 3$07$* 7WQFRQMHIND HSRIAY 6HYIFH/ //& 7'6 $ 0 * GEDD RIMMV / /& 3$0*/° RJ/RIMWY $0 67 $\WRADM/ // & $067 RUWH
BIOHU7RZQHO LV $0 /30 9 HOMBV / / & ZKIEK RZ Q/DP DMLY LOMMAQ/ 30 * URKS/ IPLUMG /30  6SHRUKP * URXS , QMIDIRIO/ / & ZKIFK ZDVIRP HGLQ
) HEOOW RFTXUHDOR \WHWRBANR 6SHRKP * URXS, QMIDIRID, F 6%, 3LHOOMERQ([FKOQH ,F  3LCHXIW $0 3UHARXVO HEBLQICERM37( / \8
DIGEXQKUHO 1QMY ,(F 60,

7KH: KROVDDIGDBY  $ CAGDY 6HYLFH/\FIP HARSHIDM/ D/ DIX@MHYFHSUARYP HEYFRP S) © HRIHUJRG MOHJ) SDMEP DG SDMAXP IQWHIRP R
EDY SDMW SRZ G Z OHY JUDQ LRV DGFRQY : HVHDKRADG/R FRQDIGEUSIRSENVIQD YIUHV R Z HIKW \KESHY OQG V] HY1 RUGMMEXIROVR G-DBLY DG RKHU
TXOU LHG SXUKDHY :  HKDYHDP DUHMY DG QP WP DIPAKRZ URRP 10+ R . RY DUGDWIAQ) AHOAMIQ&RIDO HD &DURGD 7KHWIAQ) FHIAMJIRUEX LQ) DOG\HIY
SUARXVP HEY LV DDOEGI\R UFHYHREHY  KRAYVHHY @ HHQZ KHOP Q) P DMUZ RIS FRP P RAW P ONAVDHFRG : HRHJRXUPXMEP HY D YDUHNV R DR
MY I(FOAQ ILQIAQ) WRIDIH FROLIGP HOVEILMFY D5 YOURXY AP ] HG 1 LGDGRDOSRIUP V $VD8 6 0 LOADWRU] HG SXUKDHUR JRG MOHU SDIMP 006
SDmAEXP FRQY Z HSXUKDHSURSAELHA® [URP WHS 6 0 LOADQE DOR SXUKDHSIRGEWURP. REHARYHIHIQP LQNV [ RANDBIVR RUPXMEP HY/

© HSUMRA® P DUNHAG RXUIRRGY DG VHYLFHY/ VR LQMEDIRIDOP DIHVMURIK RXUS 0 7$* \MEMADY  Z KIFK RSHIDMG DQ RYHYDVR I LFHLQ9 IHIXD $ XWUDMCGRH
: HGAGG\R FRHRURILFH Q9 HIDHIHAWHHI® IMDD DG KOYH BIXQWH SIRFHWVAR GMRYH$ 0 7$* 0 DUNAMY RSHDIRY/ SUMRA® FRIGAMLQ
9 HIDKDYHEH\KU WGE\R RK-UFRP ST R LEHY

TKRAIK WZKR® RZGHSVEMAEDY 7' 6 WH&RPSIQ RIHY D YDUHV R P DRIHG WRUDJH RSWRYY | RUSUHARXY P HUY SURGRWV \R | LCDCADOLQXYNRYY G-DBLY
LQYHIRY DOGFRBARLY DIRXQGWHZ R MG

7KH&RP SO0 VZ KR® RZ GHGWEMADY $0 * / VEDHELQ/ Dv9 HIDV 1 HYDED DG SURVIGRXUPMEP HYDQOUD R ARP SOP HMY VHYIFHY LFOGQ) UFHYIQ)
KDQBIQY QMR LQY SURFHMQ) SOANGQ) DOG\KISSQ) R SUHARXVP HEYDQGPMRP FROAHXUHD

TKRAIKIWZ KRD RZGHGWEMADY $0 67 WH&RP SO0 GALIQVDGSRGHP LOMSMOHISIRGAEN 2 XUBLOHU7 RZ GHO  LOARSHIDNRQYDBZ. XV\R SURVIGHJI WHDMJ
SIRGANHPRNRQR RAUPMRP HY D/Z HODY R J OQLRHDHE CFFHW\R MOHJIGAUQ) YRDWE! P DNANMXYLRP HQW Z KIFK KDYHKIWRUFDD® RUHDIMG KLIKHUGHP DG RUSUHARXY
P HIY SIRGENV

TKH&RP S RSHDAM// 30 LW $MD KHIGDDWMY WURAIK IW\XEMADY $0 /30 9HMW // & YDHGIQ+RY . RY /30 RIHYWH&ERP SO VIXOHYIFH
SUHARXVP HBY SURGRWV DG \VHYFHVIQ$ MD DG LOMIDIR DD

6SHAWKP * LRXS , QMLDWRIO/ / &

,Q) HLY ZHODFTXUHG R \KH LMXHG DQG RAMBOEQ) HDAW LOMMIW R 6SHRUKP * URS ,QMIDIRID ,F 6%,  \NH SIUHOAR 6\ERNIVURZ HY
1XP P DN/ / & GEDB\WANIVYRZ HY* DIBULY  6VIFNVYRZ HY* DBUHY  G\ENVYRZ HY* DEBUHYLYRHR \WH Z REEV @LI WA FRQ DG PUHER. DAMRQ KRAKY
DOGDGIAQ GIBUNSHADT LQ) LQQP WP DIV DG EXARQSURGAN DOGLVKHP DMUMW RZ GHUR 6SHRAWKP : LQH DIGEDCDANRH HEIGU DGR HSIRIGHUR [LCHDQG
WDHZ LCH 6%, VI LGDGALDOUAXEOV DAEXVBEGH VR (W Z KRBADBIRSHIMRY DHIGFOGHGIQRXU:  KRBADBIGDBY  $ GRAIY 6HYLEHYVHIP HIVDQG\WH L DGRLDCUAXEV DAMEX\BE®]
R LW DANRQ DG UHEICRSHIDIRYY DHIGFOGGLORU  LUHRWIR & RQMP HMHIP HQW



7 RECFROIGHDARQ\R CFTXUH6E* |, Z D/ P LOIRQ FROMMIY) R P LARQIQFDK OG \KDUW/R RXUFRP P RQWRAN SOIG\R WHVHIG) \KOUKREHYR

6*, WEDPHOAR G-ENEQIDIRY/KHIE 6* , DVR \WHIFDOMMWRQAMR PR P IARQUADM\R\WHVENBP HOAR SUHH MY SD CEOVGHWR\WHERP SO0
06 PLOROR QRIFRQMRIY LQMMNOFRQRICDMVEMGDUHVR 6* \KDUA/R \KH\KDUH FRQUGHIDIRQ IAXHG DANHCFDXAMWRO GOMZ HHUBMWKORHVR RXU
WHDXY RN 2 | \KH KD FROUGHIDIRD \KOUA/Z HIH\XEWMRAR DKREECAN RADIY - SRMOMICLQGE-P QU LFDMRQREQIDIRYY DGZ HMIMKHG AR D) FOIP V HDXOD
DWHQCHDGG P RO DQQYHYOUH/R \WHIFTXAMMRQEM

SRIPAUH® Z WWWHIFDOLMNROR 6* , Z HIMKHGHDAW I DBARNA 6% , P DIHP HW

D HPAWG  PLAROR WIQIRNR FRAVUHDMG\R \WHIFDOMMROR 6, Z KIFK DUH\KRZ QDVDARP SRHWR \HIY  JHHIDO DQG D LQMADYHH SHOHVIQRXU
FRORIEDAG DM HOV R LGFRP H 7KH [ LCDCADOUWAKAVR 6* , Z HM LGFOGHS LQ RAUFRQRIEDAMS | LDGADOMEAP HQV DV R \WH CFIXAMMRY GDM \KHH CP RXQWV Z HIH QR
P DALICOR RAUFRQRIEDAG | LOGADONIA HON

$ WHN CFTXWUHG DQG QDELOMY DAXP HG Z HIH BFRGHE EDHG RQ YOODMRY/ GHIYHG | URP HP DG | LUYDDH DAHAP HADQG DIXP SIMRYY KU1 Z H EHIHYH WDARXU
HIXP DAV DG DAKP SNRQ/ XQEHOLQ) \WH YOODIRYY DUH BDRIEG! Gl I HIHALMIP DM/ RUDKXP SWRQV FRXES UAKXONQ Al | HHAYDOONRY/ DALIGHE \R \WH LQRYIGTODAHV
DFTXUHG DGG CCELONAY DAXP HG D05 \WH UAXEY TP RXQAR JRREZ L@ 7KH | RIBZ LQJ \BEG! \XP P D) HY/ \WH SXUAKDVH SUFH UFRGHG D06 I DUYDDHV R DWVHV CFTXWHG DG
CEONYDAKP HSWURKIK RUCFTXAMMROR 6% , D/R WHIFDXAMROEM LQWRDIB/

&DK
&RP P ROWRAN
+ ROEDANFROIGHDIRY  FRP P RQWRFN
5HED P HOR GEW
6HABP HOR SUHH 1IN SD CEGV
1 RFRQARAXY LMW

7 RECBXURDHSUFH

&DK
5 HRHYCEGY QW
,ZQ(I—QMJH—V
WHIPUHADAHV

SURSHW STQADQGHIXSP HMGHY
2 SHIDIY GDHUIKWR XVHDAHN
7WEHQEP H/
,Q SURFHW UAHDURK DG GHYHBSP HW
" HYHBSHG\WAKQREI\
([ L) PXWARP HUHIAMRQKLSY
2 \WHUERQY WP DAV

7 REOG-OWICEG DAHNIFTXLHG
SURGPNCRQ) DUDQIHP HOV
$ FARXQIVSD! CEG{DOGRAHUSD, CEGY
" H WG UHYHXH DG RK-UDGYDEHY
$ FRXHGACEOWA/
2 SHDIY) GDHACEDN
2 WHUATELOW/

1 HAG-QIVICEGIDAHVIFTXUG
* RRZ 1O

7 RECEXUADHSUFH

: HOFFRXQMG I RUWHIFDAMMWROR 6* , D/DBEMGHNFRP BQDIR DG GHAMP LGHGWDWVL 6* , Z DVDEXMQHW Z KIFK FRP ELGHVICEXW DQG SURFHAHV AR FUHDIM RASXV
DQG IL \YEWBQMD DTR WHI DUYDOHR JURWDXHNVIFTXUHG Z DY GRAFRFHMDAGLQ DMQI GILGHRN CEGI DAANRUIURXS R P [DULGHQNICEGIDAHN

© HP HDVKUHG \WH LGHQUVLCE®! DAHV DG CCELOMAY DXXP HGE DAKHUCFTXMUNRQ GDM | CLUYDOH/VFEDDAD [URP JRREZ LAD 7 KURKIK WHIFTXMMRQR 6% , Z HOFTXUWHG
QI LEGI DAHN WBUAHIY H MY PP HUBHDMRQKLSY GHYHBSHEWAKQRBU\  1Q SURFHW UAFDFK DQG GYHBSP HW ,35 * DQGWICH@P HY 7KHH MY FXOWRP HU
UHIMRQKLSV DG GHYHESHEWAKGRB\ CFTXULHGZ HHGHMP IGHG\RKDYHZ HIKAG DHIDHXHXODYHV/R - \HOWOQG  \ O WASHRAYHD 7 KHIDUYDOHR \KHPXWRP HJ
UHIMRQKLSV Z DV HAP DG XMQ) DO DMANRQ P HARGRBU\ Z KIFK FROUGHY WH HMP DG | XUMUH GVFRXQAG FDK | BZ VAR EH GHUYHG 1URP WWH H Y PXRP HY DVR WH
CFDAMMRY GDM 7KHIDUYDDHR WH GYHBSHG WRKQRBI\ DQG,35 * Z HIH HWP DAG XMQ) WH FRWWR WFU-DM P HARG 7KH I UYDDH R \WHWEGH (ZP HY Z DV HWP DAG
XMQJ DUHIH 1URP LR DIV CBSURTFK 8 Q DYRIIEGIGDHSRMNRQ/CLHSUHIME GHAR WHFRIWASROAQ) WKWR XVHDAHW




* RRZ LOWBHHV \WHH FRX/ R \WH SXURKDH SUFH RYHUWH | DU YDOH R WH QHAURRI LE® DG LQEQILE® DAAN CFTXAULHS 7 KH OFTDAMMRQ R 6%, UHXAMG LQ WH
UHRIQWRQ R PLARQ R JRRZ L@ Z KIFK Z H BHIHYH UHDAMY SUP DUO W WH UHAXAY M HILHV R X\ LQ) WH &RP SBQ V RAMEDWKHS LOM UDMS SUHHRXV P HEY
SOMNRP Z W 6* , VXQHOLQ PXWRP HJEDH DG RAUCHON \R H SBG RSHIDARQY LQR DAIRHAP DINHV 7 KH IRREZ LAORWHDMS DV D URVXOAR \WWH CFTXAMMRQ R 6%, LV QRA
GORNERITRME SXERH/

7KHIRIZ L) XQDXAWG SR | RIP D FRQRICDME UAKOVR . RSHIDINRQY I RUMH\ HOWY HIGHG - XCH DG DWXP H/WDMKHIFDOMROR 6* , REXUHGDVR
-XO LOWRANOB/

< HDU( QG- XCH

5 HHQHV
1 HAFRP H

7KHIERYHSIR | RUP D\XSSBP HBOLQ RUP DINRQ GRAY RABXUSRWWR EHLQAFDYHR  Z KDAH &RP ST VRSHIDINRQY Z RX@S KDYH EHHQ KOG WH CFTXAMMRQ RFRXAUBG RQ
-XO D05 WKRX@ QRAEH FROIGHIHG LQAFDIYH R [ X\MUH RSHIDICY UKV 7KH &RP SIQ EHIHYHY WH DRKP SWRQY XVHG SURMGH D UDRIE®! EDAY | RUUH GRNY \WH
\LJQULEDOABRR [RP DH I HAWAUA® DAMEXEEG!\R \WH IFDOMUROR 6%, 7KHXDXQAWS SUR | RUP DLQRIP DIRQ CFFRXQNVIRU. L \WH HIP LCDARQ R WIQURNRQY EHE HHD\WH
&RPSI) DOG6*, DG LL DO HOV R \KH CP RUY DARQ H SHOH BAXEY [URP \KH HAP DAG | IUYDOH R \WH DFTXLUHG | LQW @YHS LQIQILE®! DAAV CFIXAMMRY FRIV
FRP SHODIRQH SHOHY DOGWHUAKAY LP SCRARWHLGRRP HVY SIRVIMRD

3LCHXUWV

,Q WHERPSI) CFTXUG IWIQWD  RZGHIKS LQMIMAMOQ 3LGHXIMERQ ([AOIH , & 3IGHOXUW ,Q WH &RP SIQ P OGH DO LQRUP HQBC
LOMHAR HOAKR LFUHDVH LW RZ GHIKLS LQMBMALO 3LGHOOIR ,Q) HEL@W WHERP SO CFTXUG \WHDGAURIO  RZ QHYKLS LOMIQ SLGHXOAMAG GRA
SUMRAD RZ QIRUXS IRQAFRQIGHDIR) R P LARY FROMIHAFRQMIGHDNRQ R DQDCEAWRID P LARQ XSRQWH DFKIHYHP HOAR AHMEQ SHIRUP DGFH BHRP DWW
WD P HVWR G-EWREQIDMRQ/KHIS B 3LHOXUMDYR WHCFIXAMMWRQ ADMR PIIRY OGP LQIRQ UHIMG \R WHVHABP HOAR SUH H M) UWHFHYTEGVY GH IR \KH
&RP S ) RXEGIO SUGHOXUNVHYLFHYWHZ KREMIB DG UABIOP DUASTFH DG LYRHR WHDIRQV @I HWH FRP P HFHUABIGLYR P REHQDG QP \P DIF FHWLHG
FROVRQHAD  3LGHOXUAV | LCDQRLOOUAXOV DMIEXVEEGH\R LW Z KRBV RSHIDIRY HIGFOG-GLORXU:  KRBADBIGOBY ~ $ QRADY 6HYLFHY VP HOADGE \WH | LCDGALDOMAXOV
DIMIEX\EEGIVE W UABICRSH DRV DHIGFOG-GLORXU  LUHRAIR & RQUKP HVHIP HOVY

7KH CFDAMMRQ R WH FROMRAGY LQMIMALQ 3LGHOXUWIAZ DY CFFRXQAG | RUDY D BXMGHN FRP ELCDIRQ CFKLHYHG LQ MBI/ $ VD UAKOAR \WH FKOQIH LQ FRQARD \KH
&RP SI) Z D/ UATXLUHG R UHP HDUKUH LW SUH H] LA XY LQYHWR HALQ 3LGHOXWIKADAY LU YDDH SURUVR FRORIGDARD © HHXMP DAG\KHIDUYDDHR RAU  SUHH MY
RZ QGHIKLS LOMPMQ3ICHXOKNREH P LGIRQ 7KHUP HDXUP HONMXGMGIODQH/SME BWR P LARQ Z KIFK LV SUMOAGLQWHERP SIQ VARQRIEDMS AP HOV
R LGFRP HDVUP HDMXUHP HONBRWRQSUH H LMY HIXAU LOMIAY

7KHYDOHR WHSUH H MM HIXWY D/R \WHIFTXMMRQ GMZ DVEDHERQD YOODMRQGHIYHG | URP. HWNP DIMG | CLUYDOH DAFWP HONVDQG DAXP SIRYY 7 KHHI DUYDOH
DAHAP HOVZ HIHGHALP LGHGXMQ) DP DUNAATBSURIFK

SRPAUH® Z W \WH CFDOMMRY R 3LHOOIWZ H DX HE D SRR IMRY (RMIRU P LAIRQ Z W \KH | RIP HUP DNMUMY RZ GUR 3LGHOOIWOGG HOAMBG LOR D
FROXAMY DIUHHP HOWZ W KLP \KMURKIK

D HPAWG P ILAOROR WIQIRMRQFRWUHDAG\R WHIFDXOMROR 3LGHXWMNZ KLIFK DHWKRZ QD/DARP SRHWR \HIXY  JHZHIID DQG 0P LQVADYHH SHOMVIQ
RXUFRQRICDAG\WIAP HOVR LGFRP H 7 KHI LQDGADOAKXAVR 3LGHOWINZ HIHLGFOGHG L RAUFRQURIEDAG | LOGADOWIAP HOVDVR WH CFTXMMRQ CDM \MHHLP RXQVZ HH
RP DMIDOR RAUFRQRICDMS | LQDADOADAP HOV

© HPD EHUTXUGWRSD FROMIHONVRQIGHDIROXSWR P LARQLQFDK IQFRIGHANROZ W WHIFDXAMMROR 3LGHXUIN AHMEQSUHWY HOQQIVVELIHNVDBP HA
WURKIK WHWILG DQQYHIDY R \KHCFIXMMWRQDYZ HTDY L AHVEEQ GHABIC) LEG DAHAKUAKRDY Z HHP HAD/R -XCH $VR WHIFDOMRO M \WHIDUYDDHR \KLY

FRUMYHWWRQIGHIDMRQZ DY PLARY 7KHP DMIDO CRRYWDAP D P STAAKH I QUYDOHR \WH FRQMY HWFRQMGHIDIRY DG \WHH R MV ACELQW DUH\KH SURECELONA
DOGWP LY R CAKUHVQY \WH UHIDAG\BLIHIV Z KUFK DUH HAP DG DADFK BRI GDMZ WK FKDQIHY B GRMGLQHDQIV $ VR -XCH WHI DUYDOHR WHFRQIIHA
FROIGHDIRQUP DGHGDN P LARY Z KIFK Z DvRIWL LHG D/ CFRXHG QCELONY RQRXUFRQRICDAG EDDGFH\KHAW



$ WHN CFTXWUHG DQG CCELOMNY DAXP HG Z HIH BFRGHE EDHG RQ YOODMRYY GHUIYHG | URP HMP DG | LUYDDH DXHAP HADQG DIKP SIRYY KU1 Z H EHIHYH WDARXU
HIXP DAV DG DAKP SNRQ/ XQEHOLQ) \WH YOODNRYY DUH BDRIEG! Gl I HIHARMNP DM/ RUDKKP SWRQV FRXES UAKXONQ Al | HHAYDOONRY/ DALIGHE \R \WH LB YIGTODAHN
DFTXUHG DGG CCELONAY DAXP HG D05 \WH UAXAY TP RXQAR JRREZ L@ 7KH | RIBZ LQJ \EEG! \XP P D) HY/ \WH SXUADVH SUFH UFRGHG D06 I DUYDDHV R DWVHV CFTXWHG DG
CEONYDAKP HWURKIK RAUCFTXMMRQR 3LGHOOMDVR \WHIFTXOMUWROEM LOWRADE/

&DK

3UHH MM HTXW P HKRGLQYHIE HOV

5HED P HQR GEW

E&RAMYHINRMCHDIR)

6HABP HOAR SUHH 1) WHFHYTEGY
7 RECBXUADHSUFH

© H OFFRXQAG | RUWH CFDXMMRQ R 3LGHOWINMDY D EXMGHN FRP ECDIRY DQG GHAMP LGHG WDNVL 3LGHOOINZ DY D EXMGHN Z KIFK FRP ELGHY LGB DQG SURFHIHY/\R
FUDMRASXW DG LU \WEWBQMM DOR \WHI DUYDOHR JURNDAHNVCFTXLHG Z DY GRVRAHADMG LQ DMQI GILGHMICEG DAHARIIURXS R P LOULGHINICE® DAHN

© H P HDKUHG \WH LGHQIVLCE® DAHN DG QCELONAY DAXP HG DAKHUDFTXMURQ GDM | DU YDOH/ \FEODMD 1URP JRREZ LAD 7 KURKIK WH CFDXAMMWRO R 3LCHOXWIAVZ H
CFTXLHG LQEQILEG! DAV WBUAHMY H MM PR HJUHIMRQAKLSY DG WIGH @P HY/ 7KH H MY FXVRP HUUHDWRQKLSY CFTXLUHG Z HIH GHMP LGHS \R KDYH D Z HIKWMG
DHIJHXHXONHR  \ HOW 7KHIDUYDOHR \WWHPXWRP HIUHDWROKLSVZ D/HXIP DMGXMQ) DQDMMROP HKRERBI\ Z KIFK FROUGHYWHHP DM | XUWUHQVFRXQAGFDK
| GZ VAR EHGHIYHS | URP \WHH MY FXRP HYDVR WHIFTXMWROGEM 7 KHIDUYDOHR WHWDGHQP H/Z D/HMP DAGXMQ) DUHIH 1URP UR DIV CESURTFK

* RREZ LOUHSUAHONWHH FHW R \H SXUAKDVH SUFH RYHUWH | DIUYDOMH R \KH GHABIC)LEG! DG LQQILEB DAV CFTXLHG 7 KHOFTXOMMRIR 3LGHOOMBAXOMG LOWH
GFRIQWROR PIARQR JRREZ L Z KIFK Z H EHIHYH UHIMMY SUP DUO R \WH UAKENY W GHILVR XM LQ) RXUPWEEDWKHS LOMIUDMS SUHFARXY P HEY SDIRP Z WK
BUHXIWH SIEEGSIRGAR THIQ) 7 KHIRREZ LERBDME D/DUAKXOR WHIFTDAMWROR 3LCHXUINY RAG-BANEBI R SXSRHY

7 KHIRTRZ L) XQDXAWE SUR | RUP DFRQRIEDAG UAXWVR - RSHDNRQ/| RAWH\ HDWHXG-G-XCH DG DRKP H/AWDARHIFDAMROR SICHOOMRRXUHG DY
R -XO LQWRAD/

<HU( QG- XCH

5 HHQGHV
1 HACGFRP H

7 KHCERYHSUR | RUP D\KSSBP HEOLQ RIP DINRQ GRHY QRASX SRR EHLGAFDYH R Z KDAKH&RP SDQ VRSHIDARQY Z RX@S KDYH BHHD KOG WH CFDXAMUWRQ RAFXUWHG R
X0 DG WKRX@ QRAEH FROIGHHG LQAFDIYHR 1 XM RSHDMY) WKV 7KH&RP SDQ EHIHYHY WH DAKP SWRQY XVHG SURYLGH D UDRIEG! EDLY | RJUH GRMY \WH
\LIQULFDQABR | RP DHIHAVGLHA® DMIEXEEGIVR WHIFDAMROR 3LGHOWINT KHXQXGAWS SIR | RP DLQ RP DARQCFFRXQNVIRU L WHHIP LODMRQR \WIQLRANRYEHE HHD
WHERP S DG 3LGHOIWEGG (L. DO HW AR WH CP RMY DARQH SHOH UAKE) [URP WH HAWP DG | LUYDOH R \KH DETXLUAS | LQW QYHS LQBCILEG DAHV CFTXMURY
FRUIV FRP SHODIRQH SHOHY UHP HDXUHP HQNERKHY DQG\WHUAKANY [P SCRAR\WHIGRRP HVE] SURVIMRQ



BXQKICHO LMY

Q' HPEU  WHERP SO CFTXUG RZ QHYIKLS LOMINOBEXQKIGHO 1IQMY ,(F 60, ,Q0D WHERP SIQ P DEHDQLGRUP HABCLQYHAR HOAR
LCRBDH LW RZ GHIKLS IQMIMALQ 60 |, W ,Q$ U0 WHERP SI) CFTXWLHG WH UP DQQ) RZ QHYKLS LOMIMIQ 60 , 1RUXS IRMWFRQIGHDIR) R
PLARY ) RXEEGLO 60 , IVDOIGUIQWH\XSSO R EOQW FRQ/ PHDEURY/ DVZ HODVDZIGH WD R PXAEP P LQMS SURSEN DG RSHDAY P LQIY | CAMMYLQ

+ HGURY 1 YD DOGEKDQIKDL &KID

7KHIFDAMMRQR WH FROURTLY LQMPNQE0 , Z DY DFFRXQAG | RUDY D EXMGHN FRP ELQDINRQ DFKLHYHG LQWEIHY $ VD UAKOWR WH FKOQI H LQ FRQIRO WH & RP S
Z D/ BTG R WP HDAKUH LW SUHH LAY HIXAW LOYHWR HQALQ 60 , DAIDIUYDOH SURUVR FRQRICDIRYD © H HAWP DAG \WH IDUYDDHR RXU SUHH MM RZ GHIKLS
LQMPANQBO0 , \REH P LARY 7 KHUP HDXUP HONBKEMGLOD GHABUAN JOQR P LAIRQ Z KIFK LV SUAHMGLOWHERP SI) VARQRIEDAG WP HOVR LGFRP HDY
WP FDXUHP HQAIQ RQSUH H MY HIXAW LOAMMN 7 KHYDOHR WH SUHH MY AW D/R \KH CFTXMMRQ @M Z DY EDHG RQD YODDMRQ GHIYHG I URP HXP DAG | UYDDH
DAHXP HOVOQGE DAXP SRQY 7 KHVHI LUYDOHDWHAP HIVZ HIHGAMP LGHEXMQ) DP DINAATSSURTFK

SRPAUH® Z MWWHIFDXAOMNROR 60 , Z HHIMHGLQR DFRQXEMY DIUHP HAZ W RIP HUP DMWY RZ GHUR 60 , WWURKIK 0 DK

7 KHWIQLRARQFRAVUHIDAG\R WHIFDXOMMNROR 60 , Z HIHCRMLIQULEDQA7 KHI LQDGADOBAKXAVR 60 , Z HIHLGFOGHGLQRXUFRQRICDMS | LGDGRDOWEAP HQWVD/R \KH
CFDAVMRQE@MDVSOVR RXU:  KRBADBIGOBY  $ QRAIY 6HYLEHMHIP HOMKHHDP RXQNZ HHGRAP DAUDOR RUFRQRIEDAG | LQOGADOWIRP HOV

$ WHN CFTXWUHG DQG CCELOMY DAXP HG Z HIH BFRGHE EDHG RQ YODDMRYY GHUIYHG | URP HP DG | LUYDDH DXHAP HADQG DIKP SIMRYY KU1 Z H EHIHYH \WDARXU
HIXP DAV DG DAKP SNRQ/ XQEHOLQ) \WH YODDIRYY DUH BDRIEG! Gl I HIHAEMNP DM/ RUDKKP SWRQV FRXS UAKXONQ Al | HHAYDOONRY/ DALIGHE \R \WH LB YIGTODAHV
DFTXUHG DGG CCELONAY DAXP HG D05 \WH UAXAY TP RXQAR JRREZ L@ 7KH | RIBZ LQJ \BEG! \XP P D) HY/ \WH SXUAKDVH SUFH UFRGHG 006G IDUYDDHV R DWVHV CFTXWHG DG
CEONYDAKP HEWURIK RAUFTXMUMRQR 60 , DVR \WHIFDXOMROEM LOWRAID/

&DK
3UHH I HIXW P HKRGLQMXR HQV
1 RFRQARAXY LOMHWV

7 RECEXUFKDHSUFH

&DK
5 HRHYCEGY QW
2
3URSHW STOQADIGHIXSP
2 SHIDIY GDHUIKWR XVHDIHV
$ WHNVKHIS| RADBH
7WEHEP H/
([ L) PXWARP HUHIAMRQKLSY
SURSUHIY NGRZ KRZ
2 WHUDXHWV

7 RUOIGHONICEGI DAMVIFTXLG
$ FARXQIVSD! [EGIDOGRAHUSD, CEBY
$ FRHGACELQNY
" HHWGW CCEOWY

2 SHDY GDHAICHQNWY
2 \WHJICH W/

1 HAGHQNICEGI DAVANVOFTXLHG
* RRZ 1@

7 RECEXURDHSUFH

: HOFFRXQAGI ROWHIFTXMURQR 60 , DVDEXMGHAYFRP ELCDIRQ DG GHMP LGHS\WDAVL 60 , Z DVDEXMQHNZ KUK FRP ELGHYLOSXW DG SURFHIH/AR FU-DIM RABXW
DQG LU \XEWEQMID DOR \WHIDUYDSHR JURWDWHIVEFTX UG Z DV QRAFRFHMDMG L QDMQI BILG-QIVICEGI DIAAR I URXS R P LI GHMLCE®I DAV

2 XU SXUADVH SUFH DERDARY | RUWH DFDXAMMRQ R 60 , LV SUHIP LD D5 \KEMAAKR UHYIMRQ D DEAUMRDOLQ RIP DR CERW DU YDOH R DAHN DQG CCE.OMY

EHFRP HYDYDLOE®! SUP DO UHDMMG\R LG RUP DARQ SHMEIQQ) \RZ RINQ) FOSMICDOGMY EDDGRHY $ GAAMRIDOQ RIP DARQWDN IMAMGD/R \WHCFTXAMMNRQ CDM EXVDARHWP H
ZDVXQNRZ QRXVP D BHFRP HNRZ QWRXVGUQ) \WHUP DQG-UR WHUP FDKUHP HYBHIRG DSHIRGQRARH FHG P ROIMVIURP \WHIFDXAMMROEM




© HP HDJXUHG \WH LGHQIVLCE® DAV DQG QRO DAXP H5 DANHUCFTXMWRQ DM UYDOH/VHSODMD 1URP JRREZ L@ 7 KUIRKIK WHIFTXMMRQR 60 , Z HOFTXUG
LQECYLEB! DAV UBUHIY H MY PP HJ UHDNROKLSY SURSUHEY NJRZKRZ  DQG WDEH @P HY 7KH H MM PP HJ UHIMRQKLSV DG \WH SURSUHEY  NORZ KRZ
DFTXUHG Z HIH GHAP LQHG \R KDYH D XVH XOMH R \HOY 7KHIQUYDDHR \KH PMRP HUUHIDIRQKLSV Z D/ HMP DAMG X\MQ) DO DMIR) P HKREREU\ Z KIFK FRUGHY \WH
FUIP DG | XMUH GVFRXQIMG FDWK | BZ VAR EH GHIYHG 1 URP WHH IMIMY FXRP HYDVR WHIFDXOMMWRQ GDM 7 KHIDWUYDOHR \WH SURSUHBN NJRZ KRZ. DG \WICH @P HVZ HH
HXP DAGXMQ) DUHIH 1URP UR DBV DSSURDFK ) DYRUEEGIGDHSRUMRQ/DHSUMAMG IR WHFRWASRIAQ) WKWR XVHDAHN

7KH&RP SI) CFTXUWHG D EXLGRQY WURKIK LW IFDXMWRQR 60 , \KDAZ D/ FIDAI LHG D/ KHIE | RUMDBIDVR \KH CFDXAMMR) @M |, Q-XCH WH&RP ST \RTS WY
EXICRQ) DARHUHFR.GHG YDOHXSRQIFTXMMNRQUAKANY LOGR JCLQRUGAW ROWH\OD!

* RREZ L@U-BIAHINV WH H FHWV R WH SXURKDVH SUFH RYHUWKH [ LU YDOH R \WH GRS LEGH DG QBRI LEB! DAV CFTXUHG 7KH CFTXMMRQ R 60, UAGRG LQ WH
UFRRIQWROR  PIAROR JRREZ LOZ KIEK Z HEHIHYH UMY SUP DUKD WR\KHUAXGMY K GHUILEVR X\ L) RAURKEEDAKHGLQA UDAG SUHARXVP HEY SIMRP Z K60 |, V
P LQIMY DIGUH LQQ) RSHIDIRYY 7 KHIRREZ LOFUDMGD/DUAKOR WHIFDXOMMROR 60 , IV QRAGHSRMEGH RMJ SXERWY

7KH I RIBZ LQ) XQDXAWG SR | RIP D FRQRIEDMS UAKOVR RSHDIRQY | RUWH\ HIUHXGHG - XCH 0G DAXP H/\KDAKH CFDAMMRQR 60 , RIPXAUMGDVR
-XO LOWRANOB/

< HDU( QGH5- XCH

5 HHQHV
1 HMGFRP H

7KHIERYHSIR | RUP D\XSSBP HBOLQ RUP DINRQ GRAY RABXUSRWWR EHLQAFDMYHR  Z KDAKH &RP ST VRSHIDINRQY Z RX@S KDYH EHHQ KOG WH CFTXAMMRQ RFRXAUBG RQ
-XO D05 WKRX@ QRAEH FROIGHIHG LQAFDIYH R 1 X\MUH RSHIDICY UKV 7KH &RP SIQ EHIHYHY WH DRXP SWRQY XVHG SURMGH D UDREE®! EDAY | RUUH GRNY \KH
\LJQULEDQABR | RUP DH I HANV AUHR® DMIEXEEGIVR WHIFIXAMMWROR 60 , 7 KHXIXAWS SUR IRP DLQ RIP DMRQCFFRXQVIRU L \WHHIP LCDIRQ R WIQURNRQY EHE HHD\WH
&RPSX) DOG60, DG L DOV HON R \WH TP RWY DR H SHOH WAXEIY [URP \KH HAMP DAG | IUYDOH R \WH DFTXUHG | LQW @YHG LQBQILE®! DAHV DG \WH UAKEY
[P SCRARWKHLGFRP H\Ef SIRMRQ

" IUHAAR &ROUXP HU

7KH&RP SIQ RSHDM/IW' LUHRAR & RQXP HUVHIP HOARMURKIK IWZ KRD RZ GG\WEMADUHNY-0 %X@RY ,(F 3-0 % * RBIXH ,(F 3* RBOH 6%, 3LGHOUW
$06+REQ //& $06 $0 /30 BLQIDBRMH37( / V& 0 RH ' HSRIMEGRPSI) O RH  DIGWURIK LWLQMHWY HONQBIOH* RBYX®,F  6* % $VR -XH
-0 % KOG VHYHIDOZ KR RZ GHE\WEMADUHY LFOAQ) 994 * REOGELOHIERS 9% $6& 9% &RSADIR) WX@RP O * RB3UFH* RXS ,(F 3* 3+
BIOHUFRP |, (F *6LOHUFRP”  3URMGH HEY&RS 330 & DOG&\EHO HEY&RS &\ EHO HIY * RBIH ,(F RZQ/ R$0 3$WHNV//& $0,3 6*%
DG* REXHHFK KDHD  RZGHIKLS LOMMNQ 3UFRXV 0 HBY 3XURDIQ) 30MGHY // & 30 33 $V\KH FROM WXL UH HIHERHY LQ WHH CRM/\R -0 % P D)
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,Q WH &RP S CFTXLHG W LQWID RZ GHIKIS LQMIWIQ 6* % D GOAQ) HFRPPHH SUARXY PHEY WEGU Q &0 7KRAIK W Z HEW
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IDUYDOHR P LAIRQ DQG P LAORQUADMG\R\WHVHINBP HWR SUH H M) CCELONYGHWR\WHERP ST 7 KHIRXQEEDIRQR $0 6 LVDVDBY OGP DUNAMY HILGHWDA
EUQIVVRIHAHU RAUGHFDGVR  FRIBARUIHIDIRQKLSVZ W P REHQWKRE\ DOGARP SHI FROR |HIQIVWDAHVREWURKIK WH* 290 ,17 BUDQG

7KHIFDAMMRQR \WHFRQURTY LQMINQS 0 6 Z Dv DFFRXQAG I RUD/DBXMGHN FRP ELQDIRQ CFKIEYHG LOWEIHY $ VD UAKOWR \KH FKOQIHLO FRQURO \WH & RP S
Z D/UTTXUH-GVR UHP HDXUHLIWSUH H MY HTXUWY LA HONQS 0 6 DVIUYDDHSURAMR FRORIEDIRY ©  HHKP DAMG\HIOUYDOHR RU  SUHH MY RZ GHIKLS LOAMMN
I0$06 REH  PLARY 7KH WP HDXUP HOMKEMS LQ D GHASWN JOQR PLEARY Z KIFK LV SUAHQMG LQ \WWH &RP SIQ V FRORIEDAG WEAP HON R LGFRP H DY/
WP FDXUP HQAIDQ GRW RQSUH H MY HIXAW LOAMIN 7 KHYDOHR WHSUH H MY HIXW D/R WH CFTXMMRQ GDMZ DV EDHG RQ D YOODIRQ GHUYHS | URP. HP DG 1 DU
YOOH DX HONOGG DAKP SINRYY 7 KHHI DUYDOXHDAAKP HIVZ HIHGHAP LGHGXMQ) DP DUNAATBSURIFK

SRIPAUHZ LK WHIFDXOMMWROR $0 6 Z HIWKHGHIXW [Z DBARNA $0 6 P ODIHP HQV
D HPAWG P ILAORQR WIQMRMRQFRWUHDAG\RWHIFDAMROR $0 6 Z KIFK DUHVKRZ QDVDFRP SRHOWR VHIY  JHIHIDD 06 0GP LQMDAYHH SHOFVIQRXU
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© HPD EHUTXUGWRSD FROMIHOWRMGHDIROR XS\ROQDEAUWRTO P LARQIQFDK EDHGXSROWHDFKUHYHP HWR FHIBEQSHIRUP DORHEHTP D 6HIY
\KIUHKRGHYP D DORUFHYHXS \ROQOEAWRID P LARQLOFDK EDHGXSRQWHIFKUHYHP HOWR [ LD DOMUI HVZ KHOFHUBQLOMHDRY MRT $ VR \WHIFTXMURQGM
WHIDUYDDHR MY FROMIHOVRQIGHDIRQZ D/ P LAIRQ 7 KHP DAUDO CRRWAKDAP D P SCRAKH | QUYDOHR WH RO HOWRQIGHDIRD DOGWHH RUH WY CCELOW
DU \WH SURCELOWY DQG WP Q) R DFKUHYLGY \WH UHIDAG\BLIHV Z KLEK DU PP DIMG DALCRK BRI QDM Z W FKOQIHY B GRAG LO HIQQIV $ VR -XCH WHIOU
YOOHR \WHFRQUMIHQWFRQIGHDIRQUP OQGDN  PIAR) R ZKIFK P L@RQZ DV RO LHSE DY CFRXHG ICELOWMY Z W \WH WP DLQG-URDWI LHG DY RMHUCCELOMY RQ

RXUFRQRICDMS EDIFHKHV



$ WHN CFTXWUHG DQG CCELOMNY DAXP HG Z HIH BFRGHE EDHG RQ YOODMRYY GHUIYHG | URP HMP DG | LUYDDH DXHAP HADQG DIKP SIRYY KU1 Z H EHIHYH WDARXU
HIXP DAV DG DAKP SINRQ/ XQEHOLQ) \WH YOODIRYY DUH WDRIEG! Gl I HIHAEMNP DM/ RUDKXP SWRQV FRXES UAKXONQ Al | HHAYDOONRY/ DALIGHE \R \WH LB YIGTODAHV
DFTXUHG DGG CCELONAY DRXP HG D05 \WH UAXAY TP RXQAR JRREZ L@ 7KH | RIBZ LQJ \EE®! VP P D) K \WH SXUAKDVH SUFH UFRGHG QG I DUYDDHV R DWVHV CFTXWHG DG
QCELOMVDIXP HSWURKIK RUCFTXMMRQR $0 6 DVR \WHIFTXMWRQEDM LOWRADR/
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© H OFFRXQAG | RJWH DFDAMMRO R $0 6 D/ D BXAMGHN FRP ECDIR DQG GAMP LGHS WDWL $0 6 Z DV D BXMQHW Z KIEK FRP ELGHY LGBXW DQG SURFHWHY R FUDM
RASXWV DQG 1L \}EWBQMD DTR WHI UYDOHR JURWDXHNVIFTXUHG Z DY GRAFRFHDAG LQDMQI GILGHN CEGI DAHNRUIURXS R P [DULGHMICEGIDAHN

© HP HDVXUHG \WWH LGHQULCE®! DAHNV DG CCHOWAY DRXP HS DAKHUDFTXMMNRQ GDM | LUYDOH/HEDDMD 1URP JRREZ L@ 7 KUIRKIK WHOFDXAMMROR $0 6 Z HOFTXUWHG

LQBQILEG DAFN U-SUAHQNY) H W) FXVP HUUHDMRQKLSV DG WDCH @P HY 7 KHH MM FXRP HUUHIMRQKLSV CFTXLUHG Z HIH GHMP LQHG\R KDOYHDXVHXODHR  \ HOW/
7KHIDWYDOHR WHPXMRP HUUHIMRQAKLSY Z D/ HAP DG XMQ) DQ DMMRO P HKREREI\ Z KIFK FROIGHY WH HANP DG | XWMUH GVFRXQAG FDK | BZ VAR BHGHIVHG 1R \KH
H LY PXRP HYDVR \MHOFDXAMNREM 7 KHIQUYDOHR WHWIGHP H/Z DVHXP DMGXMQ DUHIH 1URP UR DOV CBSURDFK

* RREZ LOUWBIHIN WH H FHV R WH SXURKDH SUFH RYHUWH | DUYDOH R \WH QRN LE®! DG LQIQILEG! DAHN CFTXWHG 7KH DFDAMR R $0 6 UAXOAG LO WH
UFRIQUWRO R PIARQ R JRREZ G Z KIFK Z H EHIHYH UHDAY SUP DO R WH UAXAMY W GHILHV R X LQY WH &RP SO V HABEDKHG LQMUDAG SUFARXY P HEY
SDIMRP ZIW$0 6 VH SIOEGSROARIHIQY 2 | \WHIRRE LGRFDMEDVDUHXOR \WHIFTXMUROR $0 6 P LARQLYH SHAMS\R EHGHOAMEBH R SXERH/

7 KHIRTBZ LQ) XQOXQWG SUR | RIP DFRQRIEDMS UAKOVR . RSHDIRQY I RUWH\ HIYHIEHG - XCH DG DRKP HAKDAKHIFDAMROR $0 6 REXWHSDVR
X0 LQWRADB/
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7 KHCERYHSUR | RUP D\KSSBP HBOLQ RIP DINRQ GRHY QRASX SRR EHLGAFDYH R Z KDAKH&RP SDQ V RSHIDARQY Z RX@S KDYH BHHD KOG WH WEQUIRNRQ RAFXUIHG RO
X0 DG WKRX@ QRAEH FROIGHHG LQAFDIYHR 1 XM RSHDMY) WKV 7KH&RP SDQ EHIHYHY WH DAKP SWRQY XVHG SURYLGH D UDRIEG! EDLY | RJUH GRMY \WH
\LIQILFDQABR | RP DHIHAVGLHA® DMIEXEG\R \WHIFDAMROR $0 6 7KHXIXAWSE SR IRP DLQRIP DARQCAFRXQNVIRU L WHHIP LODMRQR \WDQLRANRQY EHE HHDWH
&RPSDIQ DJG$0 6 DOG LU DO HOMVR\KHCP RMY DARQH SHOHUAXGNY |URP WHHWP DAGI DUYDOHR \KH CFTXLHG | LQW QYHGLQIBQILEGI DAHN CFIXMURQFRIV FDK
DQG\KDWH EDHEFRP SHRDIRQH SHOH WP HDKUHP HQIDLQY DOGWHUAXENY P SCRARWHLGRRP H\ SURYIMRD
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: HPD EHUINXUGR SD. FROMYHMWRQIGHDIRD XS \R P LARQIQFDK LQ FROGHAIRD Z LW \WWH DFTXMMRQR 0 R U FHMBQSUH\E GHARRP HVBLJHIVDUH
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FKDQIHY WH BRAG 1O HIQQIV $V R -XCH WH IDUYDOH R \WH FROMIHOMRQIGHDIRQ ZDVY P IARY ZKIFK Z D/ FDWILHG DV CFRXHS (RGN RQ RU
FRORICDMS EDDFHKHN

$ WHIV DFTXLUHG DG QCELOWAY DWKP H3 Z HIH BFRUEHS EDHG RQ YOODURYY GHUYHG 1URP - HUMP DAVG | CLUYDOH DAFWP HADQG DAXP SWRYY : KUBH Z H EHIHYHWDARXU
HXP DM/ DG DAKP SIRQY XQEHOLQ) \WH YOODMRYY D UDREIED! Gl HHQAEP D/ RUDKXP SWRQY FRXES URKONQ G I HIHWDODIRY DALIGHS \R \KH LOAYLGTODIHV
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© HOFFRXQMG | RUWH CFTXAMMRQR 0 RH DV D BXMCHN FRP ELQDIRQ DG GHMP LGHG\WDWL 0 RH Z DV DEXMCHN Z KIFK FRP BLGHY LGEXW DG SURFHIA/\R FUDM
RASXW DG L \XEWBQAD DOR WHIDUYDDHR JURNDAHNVIFTAUHGZ D/ QRAFRAHMDAGLODMQI GILGHONCEGIDAHNRUIURKS R P LOULGHIICEGI DAV




2 XUSXURKDH SUFH DEFFDARQ | RUWH CFDXAMMRQ R 0 R LY SUHTP LD DQG \KEMPANR UHYMRQ D DEAWRD0LQ RUP DR CERWOIUYDOH R DAHN DG CCELONY
EHRP H/DYD.OEG! SUP DUO UHDMGWR LG RUP DNRQSHIBQQ) \RZ RINQI FOSMICOQG\Y EDDGRHY $ GAMRDOLGQ RUP DNRQWDA MG DYR WH CFTXMWNRO DM EXVDARHWP H
Z D/XNRZ QRXVP D BHFRP HNGRZ QUR XV AU WHUP DQG-UR WHUHP FDXUHP HOASHIRG DSHIRGQRARH FHG P RQMVIURP \WHIFTXMMRQ DM

© HP FDXUG \KH LG-OINLCE®! DAHV DG QEELMMY DAXP H5 DAKHU CFTXOMUWNRQ GDM | DU YOOHY \FEODAD 1URP JRREZ L@ 7KURKIK \WH FDAOMWRQR 0 R ZH
CFTXUHG LQIBICI LEG DAV BBUAHQMY H MY PXEP HUUHDNRQKLSY GHYHBSHG\WKQRRI\  DOGWICH@P HY 7 KHH MY PMRP HUUHDMNRQKLSV QG GHYHBSHG \WAKQRE\
CDFTAUGZ HHGHMP IQG\WRKDYHXHXOIHVR \HOWOQG  \ HOY UASHRRYHD 7 KHIDUYDOHR \KHPXWRP HUUHDWROKLSVZ D/HWIP DMGXMQ) CQDMAMRQP HKRERE\
Z KLIFK FRQUGHY\RH HAP DIVG | XMUHANFRXQMG FDWK | BZ VAR BHGHUYHG | URP WHH MY FXRP HYDVR \WWHCFTXMMRQ @M 7 KHIDUYDOHR \WHGYHESHG\WKQRBI\ Z D/
HIXP DAGXMQ) WHFRWYR UFUDMP HNRG 7 KHI DUYDOHR WHWIGHQ@P HvZ D/HAP DMGXMQ) DUHIH 1URP UR DOV DBSURIFK

* RREZ [QU-BUMVHINV\WHH FHW R \WH SXURKDVH SUFH RYHUWH | IUYDDH R \WH GHAUBIILE®! DQG LQEQILE® DAV CFTXULHG 7 KHIFDAMMRQR 0 RH  UAKGMG LQ WH
UFRIQURQR P LAORQR JRREZ LGD Z KIFK Z HEHIHYH UHDMA SUP DD R WWH UAXENY \ GHILVR X\ L) * RBFRP VHWEEDWKHG LQAI UDAG SUARXY P HBY SDARP
ZIWO0 RH VXETHBOLQ PMKP HUEDHDIGRSHDIRY 7 KHIRRE LOFDMED/DUAKOR WHIFDXOMMROR 0 RH VH SHAAMGVR EHG-OAMEGI RAT SXSRHY

6HRXUHG! HAQ)

7KH &RPSIQ  RSHIDAV LW 6HPXUG / HIBQ) HIP HOMKURAIK LW Z KR RZGHG WEMADY  &RIDMID) ((DFH &RERDIRY // & I(FOAQ) W ZKRD RZ QG
VEMADY &) & $ GMDIYH, QU HV 38$,”  FRORAMHD 3&) &
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SWSDHGXMQ CAFRXQIG) SUGASBY JHHDD CFRHBMG LQWHS QUMG6\BIMY 28 6 * $$3°  7KH&RP SR FRQRIGDM/ IW\XEMGDUH/\WDADHZ KRD RZ GH5 DG P DRUW
RZ QH5 DG HMMNY \WDADUH YDUDE®! LQMANHONNA Z KHH \WH &RP SDQ LV GAMIP LGHG\R EHWWH SUP DY BHHLADY 2 XUFRQWRIEDAG | LDRCOWBAP HW DOR LGFOGH WH
OFRQVR $07$* 7' 6 $0*/ $067 $0 /30 9HOMUV 6%, 3LGHXUWSO 3UWARXV0 HEYBLQICBRIH37( / V8 60, -0 % * RBICH 6* % $0 6 $0 /30
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2 XURKHUFRP SUHKHOMYH LGFRP H DQG GAAHY DU FRP SUMAG R XQUHDIT HG JDQV DG GAWHY DARALDMG Z W WHWDQMMRQ R | RUHIQ EDHSE HIXWY P HNRG LMK HON
Z KLIFK DH\KRZ QLQRXUFRQRICDMG VIR HOVR \KRENKREEHY HIXW

8\HR (WP DMV

7KHSUEDDAROR FRQRICDAG | LDCADOWEM HQVIQFRIRP W Z M8 6 * $$ 3 BN P DIIHP HQAR P DNH HXIP DY DG DAXP SWRQY/WDADH | HAAKH UHSRIMG
P RQVR DAHVDQG ICEMNY DUG AVFRKUAVR  FRQMY HONDWHN DQG CCEL QI DAKH MR WHFRQRIGDMS | LCDQRLCOWBM HON DOG\WH UHBRWGEP RXQVR BYHOHDG
H SHQAY GAUKY WH USRI SHIRGY 7 KHH HXIP DAV LGFOGH [P RY RKHY GHAMP LADNRQ R IQUYDDH SUP DUO  Z W UASHRAGR SUFRLRXY P HEDIQMOAY  GHUIYDIYHY
DAV DG ICELONY DFTXLUHGLOBXMQHW FRP BLCDINRYY FHISEQ! LCBCADOLQUMKP HOWV DOGFAHIBQLOYHAR HONV P SOUP HOADAHAP HOVR SURSHW STIQAIGG HIXLSP HMBQY
WP LOYHKR HQV LQEQILEGI DAV 05 JRRE L YDODIRQ DERZ DFHGAMP LDIRQRQGH HIMG\E DAVHV GHAP 1QQ) WHIGRSP HMEDERURZ () UDMI RUFDBXOAY WKWR
XVH DXV DG GDHICEOMNY DG UHYHIH UBFRIQUROMGIP HOV $ FXDOUAXOVFRXGSP DMIDED GlIHIURP \KAHHXIP DAV



) CLU9 DOHO HDWKUP HQW

$6& 7TRIF ) DWIDOHO HDXUHPHIVDEG' DFRXUIV $6& FU-DMY/DMQIGIGH LQWROR! | LUYDOH I RUILDCADOSERWY 7 KHUXBVDARADMGZ LN S 6&
KM \KDAY DOOMRQWAKQTXHY FRQUMMAZ LW \WH P DUNHADSSURTFK. LGPRP H CBSURTRK. DQG RUPRWALSSURDIFK \KRX@S EHXVHG R HP DAMI LUYDDH 6HPRMRQR D YDODMRD
WRKQTXH RUP XIS YDODBROWAKQTXHY G-SHIB/RQWHDMHR \WHDAMNRIICELQW EHQ YDOHS DvVZ HODAKHDYODMEMNVR U 6HH1 RM

&REFDADARQR &UHEWS N

&DK LV P DQBCHS DALCDGABOIQMYANRYY DG DAWP B/ EDDCHHY H AHHG THHDD LQXUHG QP W 7KH &RP S KDY QRAH SHIHFHG DR GRWHY UHDWMG R \WHH
EDDA

$ WHVWDASRMOMIED \KEMPAKH&RP SO0 R FRAHQMDRY/R  FUEWIMN FROMMBUCASDI R WFHYEGY GOVR LQHIRY \R PMRP HY DUGLQYHORY KHEILQ)
WIQLAMRY/ YDHE RQ D) DAHXP HMWR FUAWINN WH &RP SDQ WSIFDD JUDQV FRODMDT H3 FUHAVWR W PXKEP HY &UHIWIMN Z WK BASHRAR GOV R LOMHDRY \R
PXRP HYLVP LQP DD 7KH&RP SIQ. HMY LOR LOYHQRY KHEJIQ) WDQLRANRYY SUCASDD XM LQ) P HBY FRP P RAW [ XMUH/ FRQAMFV\MDGHS RO QDNRDO XM H FKOQIHY
RUIRZ DG FROMPN Z W FUAWZ RW | LOCADOLOMPANRYY $ @R RXUFRP P RAW GHIYDIYH FRQMFV DUH XQGEHUP DWMJGHAG) DUWDQIHP HOW DG LGFOGH ERK DAHADQG
ACEON SRR/ 6XEWINID DOR \WHHWIQLAIRY DHVHUGE \WHXEEHOLQ) P HEY SRUMRY/

) RIHIQ&XULHGA

7KHIXQRIRIOPUHER R WHERP SO LVWHS QUG H\BMVERIMU 86  $ @AIQIRAIRY/LQ I RIHIQPXUHAR DHUFRGGIQ8 6'  DAKH\WHD PAUMHN FKOQIH
DMV 8 SRQVHNBP HOAR \WH XQGH®LQ) WIQLANRY DO RXQV D WP HDXUHG\R 8 6 DAIKH XA AKOQIH UIDMRQ GDMR \VHIVBP HVS @XQHMBG | RUIQ PAUBR
EQUERNRQ/ KD DL CFFRXQNV UAHLYDE®! DG WDGH CFFRXQABD CEGVDUHUWP FDXUWG\RS 6 DWHSHIRGHIGH FKOQIHIDMY ) RMJQPXUMR WP HDXUP HONIOQY/ DG
IR DHUFR G-GLOWHPUHYSHIRGHIQQV

7KH&RP SIQ KDV | RUHIQ \KEMADUH/ WDASHHDM | RMIQ PR WP HDXUHP HOAJDIQ DQG GRKHY %4-FDAH WHH HMWY KDYH D I XGRRTOPUHEA R 86'
IRMIQPUHER WP FDXUP HON QDG G URP \WHHI RUALIQVXEMGEDUHY DUHUHFR G-GLOWHRXUHYVSHIRGHIQQIV

) RUWH&RP SBQ VI RIHIQ EDHE HIXAWY P HKRG LOYHWIY HQV \KH SURSRIMRCDIM \KDUH R \WH LOYRXMHV LCARP H RUGW LY WBQDMS LR 8 6' - DAKH DYHIIHH AOQIH
UDM | RUMH SHUIRG DG \WH LOYRUR HOAY WDQWDMG XMQ) \WHH RBQIHUDMDVR WHHIGR \WHUWHBRWQ SHIRG 7 KHXQUHDT HGJOQY DG GRWHY DAVRADMS Z LW \KHWDQUMINRQ
R \KHLQYHXR HNDUHGH HUHGLQ DARXP XOWS RMHUFRP SUKHUYHLGARP HRQWHE&RP SOQ VARQRICDMS EDDAH \KHAV

7RPDRIHWHHIHAR |RHIQPUHRA H FKBQIHICRXDIRY \WHERP SDQ X\ HY I RHIQPXUWHR 1RZ DG FRQNIFW 7 KHH GHLYDRYHY JHHIDM JO.Q/ DG BRWHY
Z KHQVHAMBG DG RUP DINHG R P DINHWV

YXMQHN& RP ELQDARQ/

7KH&RP SO DFFRXQVI RUBXMCHW FRP ECDIRQ/E\ D5SOLQ) \WH IFTXMMRQP HKRGLQ DFFREFHZ LM 96MHVERPECDIRY7RIE R \KRH$68& 3$6&
7KH&RP S HYDODMY HIFK SXUADHWEQLRNRQ\R GHMP LGH Z KHAMHUWH CFTXUHG DAV P HNKHGHIQURQR DEXMCHY 7 IIQIRNRQ FRU UHIMAG VR \WH CFDXAMMROR D
EXMQHW DUH H SHOHG DY LGPXUHG DG H FOGHG IURP WH IQUYDDH R FRUGHDNRQ WIQIHWHG 7 KH LGHQIVICE®! DAHN CFTXUHG CELOWNY DAXP HG OUG QRIFRQARTY
LQMIAV U DY LQDQOFTXLHG HMU DUHUFRIQ] H5 OGP HDXUHG DANHURAN DAGI DUYDOHY 7KHH FRVR WHIDUYDOHR FROUGHDIRQWIQM HUHG RYHKHI QUYDOHVR
LGHOVCEGI DAV OFTXUUHG QCELOMNAY DWKP HG DG QRIFRQURTGY LOMIAV L DQ  LQDQIFTXUHG HIMY LV BFRGHG DV IRRE LA 6 XFK YODDNRQY BTXUH P DIIHP HYWR P DNH
\LJ QU LECQABMANP DY DG DAXP SIRQ/ HSHADD Z 1\ UAGHRAR LQIEIILEG DAV DG CCELOMY 1 HAFDK SO.G\R CFTXUA D EXMGHN LY FIKI LHG DY LQYHXCY TRV RO\KH
CFFRP SO0 LQ) FRQRICDMG AP HOVR FDK I BZ

, QALY IR Z KHUH DQ CFTXMMRQ LOYRYHY D PR HMWFRQUGHIDNRQ DUDQIHP HOAKDAP HHVWH GHIQWROR DACE@MNV XQEU$6& 7TRIF ' DMMIXOMWKLQ)
/ IDEONVILRP ( T]W Z HUFRIQ] HDQCE.MN HIXOOR \KHI DUYDOHR \WHH SHRAGFROMIHED P HONVDVR WHIFDXAMMROGM :  HUP HDKUHKY CCELON HIFK BRI
SHIRG Z [\ WH UAXANY FKOQIHY BFR GG LOHIIQIV 7 KHDAKP SIRQYXVHG LQ HAP DY 1QUYDDHR  FROMY HWFRQUGHDARY QLELMMNY BTXUH I QI LFDQAMGIP HOMKH
XHR GLHHHADXXP SIRQY DG MGIP HONV FRXGS WAXKONQ D P DAMIDD Gl HHAMMP DMR | DUYDOHZ KIFK P D' KDYH D P DMUIDOLP STRARQ RAUUAKOVI URP RSHDIRYY 06
ILCDADCBRIMRY



9 DUDE®, QM QAN

$ YOUCEGIQMMWOQMY 9,(  LVD®IDCHMY \WDNKDYHWH L DVRBDHDWNY LOAMKE HIAKDAY QU | LELHIAR | LCDGRH LW CRMYMEY Z MRXAWDEAMR DOWER G (DM
I LCDQADOKSSRWRU L. Z KRVHHTXAW LOYHKRLY DY/ DJURKS TFN WH CELOA W FRQNUROKH HQIV CRAYMEY RUGFN WHCELOW \R BFHYHH SHARG BHH LWRUDBVRLE REQI DARQ/LOQ
DP DQGH DAY FRONMAZ 1 \MHULQYHR HIAQH HQIY

$ 9,( IVFRQRIDM | RUIFFRQIQY) SXSRAVE IWSUP DY BHHLIADY  Z KIFK L/ \KH SOV WWDAKDY BRI \WH SRZ HUVR GUHRAIKH DRV \WDAP R QU LEDQ®
LP SCRARHO , ( VHRERP LF SHURWP DOFH DG WH REQIDARQ R CEVRUE GRAAHY RUWH UKW WRHYH EHHIWR \WH 9, ( WDAFRX@S SRMMMDED EHLIQILFDQMRWHO ,( 7KH
&RP S FRORIADM/I , ( VZ KHOIWA/GHP HG\R BH\WWHSUP 0V EHHIADY 0 DEIHP HQABIXOUD UAYLHZ \DQG UH HYDODAY W SBYIRXY GAMP L(DIRQY WIDEQ) Z KHAHUW
KR/ D YDULE®! LQMIAQ SRMMDY ,( V \WH BV R 0Q HQMV D/D9,( DG Z KHKHUWH &RP SO LV UHNXULHG \R FRQIRIEDM \WFK 9, ( V 1Q W FRORIEDAG | LQOGALC
MBKP HOV

&DWK DQG& DK ( TXLYDBOW

7KH&RP S FRQUGHY DOKLIK® @IXLG LA HONZ W RULQEOP DMUMI/ R \WUHH P RQMY RUGW Z KH SXUFKDHS \R EHFDK HIDLYDDOV 7KH&RP SIQ. AGQRA
KDYHDQ FDK HIXLYDBQNDVR -XCH OG- XCH

$ @Z DQRHIRU& UHEW RIY/

$6&  SUAUBY D FUEWHHYGQ PHNRERRI\ NFZQ D/ WH &XUHIA( [ SHPAG &UHAW RW  &( &/ P RA-DZ KIFK CBSIHY R | LGDQFLOODAHN P HDKUHG DA
P R HG FRIMGFOXQQ) CFFRXQIVUHFHYTE®! FROAPADMAN DQG KHIS \R P DU GOQUHFHYCEGY 8 QGUWH&( & P RGDZHIGQN DIRZ DRI RUFBHEWRAHY EDHGRQ
1XAMUHH SHAAMGEWHYZ KHQ CFFRXQIV UHFHLYDE®! FROMPADAHVRUKHIS \R P DXUMY U0 UHHYTEG DUHFU-DMG UDKHWDRZ KHY GWHY DUH SURECE®!

7KH&RP SO AV FU-EWIGE SRVMRQ UNN TP W EDHE RQP DI HP HQVMGIP HQVR \WH PP HUV FUHEME RIWLGHW DG W X@® P R IWFSHEWDUDQIHP HOV
7 KRHTP LWLGFOGHI URW SRMRQ TP LWI RUFRXQIM SO HOJ DI HG LO\OBY DG SXURDHWIQAMRYY/Z LK WHERP SO 7KH DOR LGFOGH FRADMDOTP W1 RUGL  HHANSHY
R \DBIDQG SXUAKDHWIQOANRQAKDNFRXQASOMEA/P D HYDIHIQI P WP HVWR\WP H

$6&  SIRMGVDSUFNDCH SHAHONRUDAHMRXUGE FRUDAMDOZ KHYUED P HOAVH SHRAMG\R EHSURYLGHG\KEWBQADE \WURKIK \KH\OBIR \KHFRIDAMICQWH
HYHQAR WHERURZ HVI LQDGADOA!  LEXOY |, Q\KHVH DUDQIHP HQW DUHSRINY) HQMY P D WP DM\KHH SHRMG FURWRWAVE. FRP SOUQ) WHI LUYDOHR WH FRADMIDODY/R
\WH EDOGRH KHANEDM R WH DAFY TP RMY HG FRWEDLY , QVIWDMRQY Z KHOWHI LUYDOHR \WH FRODMDCLY HMXOOR RUJ U DAUKDQ\KH P RMY HG FRWAD USRI HOMY P D)
GHALP LH \WDAIKHH DUH QR H SHAMG FUBWARWHY 7KH &RP SO DESTHY \WH SUTRNFIOH SHAHQAEDHG RQ FRIDMIIOP DIQMIDFH SURVIMRQY LQ HANP DY DO DIRZ DFH | RU
FU-GWERKAY| RUMWVHRXUHE GOQUHFHYCEGY DR 7 KH&RP SIQ KDVQRAWIMBUFDED H SHUHTFHG FU-EWRKHY/ UHDMG\R IWGQEQ) CRMW DIGMGHIWERY RV S
IXAMUHEKAY (R DERZ DFHKDY EHHQUHFRUGHG | RAWLY DRHARDW : HH SHAYMHIG/ DG BXMQHW SUIRNAVR FRQMXHLQDP DOGHFRQUMMOAZ 1\K KMRUEDCORRYWY

7KH&RP S KDY CRAKIMRUFDD H SHIHIFHG FUEWRWAY UM R LW RK-U UFHYCEGY DRI (FOGQ) L PXWRP HUWDGH WRHYCEGY LU Z KRBAID! \WDEH
DGYORY D06 UL GHIURP BIRHY DG DFFREQIO (R DIRZ DFHKDYEHHUHFRIG-G | RAKHHDMNKDRHY

VEEGFRQ

7KH&RP SO SXUKDHS WEEBFRQ \RNHYY 1URP 7HKHU D UHDAG SOW FOIBG; $81 1Q$ SUO : $81 VRNHY/ DUH QIMIDDIHV IMKHG B 7HNHU* R 006
UHBUAHOAD FRQMTFXDOULI KWR DY XQAYIGHG\GHAL LF LOMIMNQ SK MFDOIRTS 7 KH&RP SO CRARXQVIRU; $8 1 \RNHQVDVK\ BUG | LCDQRLDOLQWIKP HQWXQEHU  HIYDAH/DQG
+HIIQ 7TRIF R WH$6& $6& 7 KRHLOXKP HOVDUHEL XUDMGLOR\E R FRP SRHOW

% 5 HAHLYDE®! KRIMFRQAFA7 KH KRWMFRQUIPAL FKOUIRMY HG D/ D GRQ GHUYDAYH | LDGADOKRWALHSUAHQIY) D SUEG UHFHYTEG I URP WH IXHU | WY LQANDED
P HDAXUHG DALW DXBRFDAG FRWADQG \MEVHTXHO® FOWIHG DALP RMY HG FRIV7 KH KRWFRQUEPALY \KEMPAR WH &( &/ P RG-D Z KLFK WU/ WH &RP SI) \R
P DQEIQ 0Q DIRZ DFH | RUH SHAKMG FUHEWERKAY EDHSE RQ WH IMKHIV FUEWIMN 7 KH&RP ST HYDODM/ FUAWRKY IRJ; $81 B DBSOLQ) DD CESURIFK
DOOERIRXV VR \WH? FRUDAMIDOP DQMDRH SURNDOH SHAHOQEU$6&  7KHHRQRP LEVKEMBGFHR ; $8 T LV DXQUWRUXQUWREDI DBRDZ KHIHWH WU
LV FRQMRMX®D P DQEDAG\R POQEQD  SK\ MFDDIRG UAHYH IRUHYHY VRNHD IMKHG $ VHIFK XQWR \WH | LCDGADOKRWLY EDINHG B RHWR  RXGFHR!
SK\ \IFD0J RIS DQG WH WKHUKDY GHP ROADAG FRQUIMAMNVRP STOFHZ W WKLYP DQEDM DY YHULHGE WA WILG SOV DAXUIIGFHUSRW P ORI HP HOAKDY
D WDRIEG! H SHRBNRQ \WDAMKH MXH Z LOOFRQMH \R [ XOLEDIW FRIDMIOP DQMIFH REUDIRY $ FFRAQIO \WH &RP SIQ KD/ GHMP LGHG \KDAKH
H SHAMGFHEAVWRWRQWH; $8 T | LQDEADCKRIWRQERWY] HR



% ( P EHEG-G GHUYDAYH 7KH [ HDMUH SIRIGQ) \WH U KWR UFHYH\WH YODHR RHILGHWR RXGHR  JRTS LY LGHNIHG Dv 0Q HP BHEEHG GHUYDIYH EHFDOH W
YOOH | ORMDOM/ EDHG RQWH XEEHOLQY) SUFHR JRT 7KLY HP EHEEHG GHUYDRYH LY ELXUFDMG | URP WH KRWWERQAMIFADY W HFRGRP LF FKOUIR MM 05 UMWY
DUHCRAFBOLD DQGFERHY UHIIMG\R \WH | LCDQRLOCKRWY, WA/P HDXUHG DVOLUYDOH RQD UHRXUIQ) EDUY Z WK FKDQIHYLQ! UYDDHUHFRIQ] HELQRKMHULGRRP HRU
H SHOHZ MOQWHFRQRIEDAGWEAP HOVR RSHIDARY/

$VR -XH WHYDDHR WH&RP SIQ V; $8 1 UFRGHGZ LMQSUHS0G DG RMHUPXUMADMANZ D/ P LORY P LARQR Z KIFK BBV \RHKRW)
FRUWAADGODR VMY PLARQR Z KIFK WHBUAHONWHIHP BHEGHG GHIYDAYH ' XUKQ) WH\ HOUHQG-G - XQH WHERP SI) UFRIQ] HG DOXQUD0 HsRWR
P LAORQDIMQY | RP \WHHP BHEG-GGHIYDIWHR ; $81

» QHORURY

7KH&RP SIQ VIQMHQRY  Z KIFK FROIMASUP DUKD R EXCIRQ GG EXARQFRQY LV IFTXUHG DG LQUDE UHFR.GHG DAFRWMIGWHDP DING\R | CLUP DINAAYDOH 7KHIOU
P DUHAYDOHR \WHEXTRQ DG EXARQFRQVFRP SUMAAE R FRP SRHONV. L SXEDKHSEP CUNAAYDDHY DMIEXEEGIVR WHFRWR \WHUY. SUARXVP HEDDQG L \KHP DUNAAYDDH
R WHSUPLP  ZKIFK 1V DAIEXVEEG! R \KH LRI HQEDYDOH R \WH SURSEALQ LW 1 LQMKHG JRRGY IRP 7 KH P DINHAYDOH DAMEXEE®! \RBD \R MK SUP P LV UDE0
GHMP LTEBIE. UH HIHIFHWR P XAISBINRXUAHY

7KH&RP S VIQHORY  H A-BWRURHMIQ BZ HUR FRURUGHAGDT CEG! YDOH EDLY SIRGEW DV AVRWWHGEHEZ  DUH\KEVHTIXHQ® UHFRLGHG DAKHUI DUP DA
YOOHY \KDAY P OUNHG\R P DNV 7 KHAI® AKOQIHY/LQWKH I DUP DNHAVDOHR RULQYHIRY DUHR VAR A0 AKDQIHY/IQWKH I DUP DNADOHR KHEILQ) GHIYDIYH/KDA
DU \BNHD Z W UASHAMR RAULQYHORY  SRUMRY/ ERK WH FKDQIH LQ \KH | DUP DNAMWDOH R WH LQMHIRY  DQG WH FKOQIH LQ \WH 1DUP DNAAYDOH R \MHH GHIYDIYH
LOXKP HOVDUHUHFRG-GLOFRWR VOBV LOWHFRQRICDMG AP HOVR LGFRP H

© KUBIWHSUWP LXP FRP SRHVWR RUBXARQFRQVIFOGGLOIQHIRY LVP DINHG R P DNAVRXUFRIBRIEGIFROLQHIRY  LFXQAQ) IWSUWHP LXP FRP SRHMVKHTS
DARHEZ HUR FRWWRUGHAB-D] CEGHYDOH EHFDAHWHYDDHR FRIBRNEGIFRQYLVIQOHFGP RHE VXSSO DUGGP DIGGHMP LCOOVWIDE \WHXQEHOLQ) \SRABUFHR \WH
SUFARXVP HECFROMMAR \KH FRIBRIEGIFRQY &RWY GHMP LGHGXMQ) YOURXYP HKRGY LFOGQI \WHI LLAIQ 1LIARAW) ,) 2 P HKRG DG WH\GHALLF LGHONFDIRQP HARG
GBHEQ ROWHDMHR \WHIQHIRY 8 QINH RAUEXARQ FRQY WH YODH R FRIBRMEG! FRQV 1 GRAVEMPNR WH \CP H GYHOR  YRIWIWV Dv EXARQ FRQY EHFDXAH RXU
FRIDANEGIFRQ/WSLFITD FOWY D\XEWEMID KLIKHUSUHP XP RYHAKH\SRAP HEDSUFH WO EXARQFRQY 1 HWHWHFRIBANEBI FRQLOMORY GRUWHSUP P FRP SRGHY
R RULQMORY VKHIIHG 6HH1 RM

/ HDWHG5 LIKVR 8 VH$ WHV

: HODHZ DHRMH\EIFH R ILFHI CAOMY DIGHMXSP HW2 XURSHDIY GDAYZ LW\ VERQIHWDQWE HYH P RQKY DHUFR.G-GDARHKP R \KHSUAHADDHR
WH GDHV I H5 P LGP XP SD P HQN DV RSHIDMY BDH UWKWR XVHDMN 528 DAV 1QWH &RP SDQ TV FRORIEDMS EDDFH \KHV / HDH WP V LFOGH DIDSHIRG/
FRHIG B UHZHZ DODQG WP LDINRQ ROWRQY Z KHIH WH &RP SO LV UWDRIED AHYIIQ VR H HIFVH WH UHIHZ DORSWRQY RUGRAIR H HIAMVH WH \WMIP LCDIRQ ROIRYY 2 XUGDH
DIUHP HONVGR RVRQEIQ D) \LJ QU LECQABMGO0DYDOHJI XOLUIQM- RUP DMIDOUMMARYH FRYHIDQW 2 XUILOGFH®DAY DUHDCRMHWSHR 52 8 DAHAEXIUHFDMI LHGLOWH
&RP S IV FRQRICDMS EDDGRH \KHV DY DFRP SRHWR SURSHW  SOIQVDQG HNXLSP HWDAKH SUMVHOWDOHR \WH®GDHSD P HOV ) LDGFH BDAHYZ HIH QRAP DMIDOGAUY
00 SHIRGSUHOAG

7KH52 8 DAHAP RQNLFXGHDY LQWIOAUFNRIVIGRXUHSE DOGE BDHSD P HWP DEHDARUEH RIHWHFRP P HIF-P HMNDMOGGDHUBA-GE. GDHIGRHOMHY © H
XVH RXULGRIHP HQEDERWRZ LQ) UDM D \KH GAFRXQADAM VR GHALP LGHWH SUMVHWDDHR \WH®DHSD P HOVI RUBDHY D/ RAUGDHY R RAKDYHUDE® GHMP L(TE®ILP STAW
QVFRXQMIDAY 2 XULGRSP HMEDERURZ 1 UDM LV \KH UDM R LQMPKAKDAZ H Z RXGS LRXUR ERIRZ RQ D FRIDMID H5 EDAY RYHUD VP [MUWLP  DQG TP RXQAIQ D VP LOU
HARQRP LF HYMLRGP HQWV

7KH&RP SO KDVP OGH DQ CFFRXQIY SRIA HBRIRQ QRAR \-B0UDM BDVH DGG QRO GDH FRP SRGHW | RUW UHDOHWBIM GDHY DGR H FOGH\KRWMP GDH/Z WK D
WP R \WHYHP RQKM/RUGW IURP W52 8 DRHN DG GDH (HONY &HYIQR WH &RP SIQ V UHIDHWEM GDAY UHNXLH SO P HOV LQ DEAUMRQ\R 11 HG P LQP XP BDH
SO P HW 7 KHH YDUCEBIBDHSD P HWSUP DUO FROMAR FRP P RQDWDP DQMIGFHAKOLI A/ UDORNBM\S] HY/ LQXUDFH DG RMHURSHDIY FRAW\KDAUHEDHE RQCAMT
FRWLCPUBGE WHEWRU 9 DUCEGIGDHSD P HOVDHRMFOGGLQWHP HDKUP HONR GDHICE O DG DHUFRIQ] HELQ®DHH SHOHIQWHSHIRGLGRAUWG

2 SHDIY GDVHRWY UHRIQ] H5 RQ DL KWIXHEDULY RHMWHGDHWP 7 KHGBWHACEGIAHR 52 8 DAVHVLYAP WGE \WHH SHRMGGDHWP  XQBW\KHIHLYD
DM HUR MW@ RUSXURKDHRSWRQUHDWRIED FHMMOR H HAMH  6HH1 R

) RUDGD/AHP RA! LFDIRY DQHYDODIRLY SHIRWP HE\R GHMP LGHL IVWKRXTS EHWHDAG DY HWWHUD W-EDUDMGDHRUD FKDQ HLQWHDFFRXQIY) R CQH MM BDH $ Q
P RQNUADMG\R DP RA LHGGDHDUHUH GRMSDVDQRSHDIMY GDH5 2 8 DARHNRIUHIAGRSHDIY GDHICELMN LORUFRQRIEDMS EDDFHKHN



3URSHIV 3@QMVDQG( TXLSP HQW

SURSHW SOQAVDQG HIXLSP HOALY WIAMG DAFRWGWY CFRXP XIOAG G-BUHADIRY DOG [P R DIRY ' HBUHADIRY DQG [P R DIRQ DUH FOBXMAG XMQ) D WELJKWICH
P HARG EDHG RQ \WH FAIP DG XVH XOOYH/R \WH UHIDAG DAV WDQILQY 1URP WUH\ FOWWR \ FOLY ' HBUHFLDINRQ DQG CP RMY DARQ FRP P HIFH Z KHD WH UHIMG DAFIV O
SOFHGLQRVAYLIFH / DOGLYUHR GHG DAKMRLIFDOFRWAGG LY (RAG-BUHADAG 5 HSDUDQGP DQMDFHFRAWVIUHH SHOHGDVIGRUHG

, QAMCDOXVH VR B DUH GHYHBRSP HOAFRWY DUH FEBABIT) HG GAUQY \WH DCESTEDNRQ GHYHERSP HWABDH , QAIDOXVH VR B DUH FRUV LGPXUHG GXUY \KH SUHIP LDV SURVIRY
I HOMH SHOHEDVIGRXUHG & CRMUT) DNRQAHDAVRIFHWHVR I DUHLY B3 | RUWLQAMIEHE XVH DG SORHGLQR VHYLEH

$ WHVDXRADIG Z 1\ | LB VB! GDHEDAN WIQRANRQY DUH CFFRXQIMG | RUDY SURSHW  SOQADQG HIXSP HWQDFFREDFHZ N $ 6& 7TRAF +/ HDHY/ 7KHHDXHV
UHP CLQROQ\WH EDIXFH\KHHADQGE FRQMKH\R EHG-SUHALDAG RYHAHUXVH XOMYHY DVAKHFUMUID! RNDBICFFRXQIY Z HHQRAP HV

7KH&RP SIQ WYLHZ V\KH FOLWY LQJ YDOH R \KHH DAHIV | RULP SDLP HOAZ KHHYHUHYHON DQG ALRXP \WECRHY LOAFDAM \WDAKH FOUWY LY YOOH R WHDAAP D QRAEH
UWHFRYHIE®! , QHYDODMY | RULP SOUP HMKH FOU L YODHR HIFK DAHARUJURXS R DXHNLY FRP SOUHG R WH XQEVFRXQAMG HIP DIVG | XWUH FDK | BZ VH SHRAG AR UAXO)
IRP LW X\VH DG HYHQWOOAVSRUMRD $ QLP SOUP HOAMBRW LY BFRIQ] HG | RUWH Gl EHIHTFH Z KHQ \IH FDUY L) YDOH H FHHG/ WH GVFRXQIMG HANP DIVG | XWMUH FDWK | BZ V 7KH
ICARY FRMGHIGE. WHERP SIQ LQSHIRIP LQY KLY DAFWP HOAGFOGH PXUHADQG SURVIPMG RSHDIY UKV WHIB/ D056 SURGHRV WH P DQGHULQ Z KLFK WHH DAHV O
XVHG DQG\WHH IHAWVR REVRBVAHIH G-P DG OQGARP SHIMRY DvZ HOD/RKMHUHRGRP LF I CRRLY

) LOMW QYHG , QEQILEGIS W

) LM QYHS LQIBC) LEG! DAHV FROAMBUP DO R PP HUUHDMIROKLSY GYHBSHGWAKERR\  SURSUHEY NJRZKRZ DG QRO FRP SHM DIUHP HOV & HMHQH LMY
PR HUUHDNRQKLSV LD LEG! DAV DUH 0P RMY H5 LQ D QRO QQHIUP DQGHUZ KLEK EHIH GRW RXURKIP DMR \WH SO LO Z KUFK \WH HRGRP LF EHHIWR \KH DAFV O
FROMP HG $ @RKHULQIECI LEB! DAVHV \XEVRR TP R DINRQ DUH TP R HG XMQ) WHRELKWICH P HARG RYHIMHUXVH XODYHY Z KIFK DUH HXP DAGVR EHRGH\ HOUR [ LL\MD
VHOY : HUMEZ RXUILQWM QYHS LQIBCILE®! DAV | RULP SOUP HAKQEHUWWH VP H SRIA. GARUEHS CERYH | RUSURSHW  STIQAVOGE HIXLSP HWWKDALY Z KHGHYHUHYHON RU
FKOQ HVLQALURXP WBGFHY/LQE FDAMWDAKH DU LQJ TP RXQAP D QRAEH UHFRYHLIEG

* RRZ L@DQG, QCGH L.QW QYHG, QEQILEGIS WHNV

* RREZ L@V BFRGHE Z KHQ \WH SXURKDH SUFH SOG | RUDD CFTXMMRQ H FHHBY \WH HUMP DAG | IUYDOH R \WH GHAIGHQIVLHG \BQILE®! DQG LQUQILEG DAHN DTG
* RREZ QDG RMHULQEH LQ\WM QYHGLQBQILEBY \XAK D/\DCH@P HY \WDG-P DU DG GRP OQQP B/ DUHQRAKEMPAR 0P RMY DARY EXWILHHYDODAS | RULP SOUP HOADABDI
DO ) RMJ SXUSRWY JRRE LOIFTXUHGLQFRQGHAIRQZ 1\ DY CEGIDAFAFTXAMNROLY IHHID GHOANED

7KH&RP SI) HYDODA W JRREZ LOIGE RMHULGEH LQW QYHS LQBQILEGY | RULP SOLP HOAIQ \KH | RN TXOWMUR \WH [ MDD, HIU RUP RUH 1 BTXHQ® UL LQAFDRYR
SRMMICIP SOWP HOM IMVIQDFFREDFHZ NS 68 * RREZ LOLV UL HG1 RULP SOLP HOADAD USRI XQUWBYHDZ KIFK | RAWH&RP SI). FRUMSRIG/\RWWHERP ST IV
RSHIDAY \FIP HQV

( YDODMRQR JRREZ L@ RULP SOULP HOW

7KHERP SI) KDV \WH RONRQ\R | LYW XODMBMYHD DWW Z KHKHUUHBYDQAYHON DQG ALURXP WERHY P DNH AP RUH ONHD \KDQ RAKDARH | DUYDDHR \KH BERWY
XQW JRREZ LY GW \KDQ IW FOUWY LY YOOH $ TXODBAYH DAMAAP HONGFOGH OD0] 1Y FXUHAHFRGRP LF LGAFDRY DARFDAG Z W D SOMEX@U USRI XQUKKAK DY
FKOQHY IQ HFRERP IF P ONHADGS LGN FROAMIRYY BXMGHW DM\ FRWWDRRY DQG | LDGADOSHIRP DFH 0P RQY RNHY \R GHALP LH L WHH Z RX@S EH D QI LFOQN
GRICH\R WH IDUYDOH R D SDMAX@U BRI XQW, | \KH TXODMMYH DXAAAP HOALQRFDM/ ML GRAP RUH ONHD WD QRANDAIRREZ LADLY 1P SOLHG (R I XKUY LV
UTXUG

| EDHGROWLY TXCIUBAYH DA HIVP DI HP HWVRFOGH\KDAIRRE LQLYP RUHANHD \WDQQRAR EHLP SOUHG RUHBRVCRAR SHIRP \WH TXCDMURYHDXHAP HN
WH VY BTG \R SHURP D TXOQIBMYH DCDOMY VR GAMP LGH\KH | IUYDDH R WH BXMQHW DG FRP SOUH \WH FOBX@MG | UYDOH R \WH USRI XQWZ L\ LW FDUY L)
P RQMFOGAQ JRREZ LD, | WURKIK \KLY TXCQMBYH DDOMY \WWH &RP SDQ. GHAMP LGH/\WH I DUYDDH R D USRI XQWH FH-B/ LW FDUY QY TP RXQMKH JRREZ LOR \WH
UBRNY) XQWYFRMGHIHG CRAR EHLP SOUG |, | WHERP SO FRFOGH/WDAKH I DUYDOHR \KH USRI XQUWA/GW KDWY LY YDOH DIRRE L@LP SOLP HONRWZ [T
EHUFRIQ] H3| RAHEP RXQB. Z KIFK \KHFDUWY LY TP RXQVY FHHB/WHUERWY XQWW/IOUYDOH 6HHL R



( YOODWRQ R LQGH LQW QYHS LQWQI LEBI DWHNVI RULP SDILP HOW

7KH &RP S HYDODAN LW LQEH LW QVHG LQBQILEG! DAFV LH WBGH @P HY WGP DWW OGG GRPOQ @PH/ |RULP SOWP HOW, Q DAMHMQ) LW LGGH LW QYHG
LQECYLEB! DAV | RULP SOUP HOAVWH &RP SDQ KDY WH ROMRQ \R [ LWWSHIRP D TXCIMBRYH DAFWP HAMR GAMP LGH Z KHKHU HYHON RU AP IR H MAMKDAGDG R D
GHALP LCDIRQWDAMA/ XQINHD \WDAKH I DUYDOHR \WHLQGH LQAM @YHG LI LEB! DAY G AKDD LW DU 1QY TP RXQW, | WH&RP SO GHAMIP LGH/ WD XQINHD \WDAKH
IQUYDOH R D LQEH LW QYHS LQBQILEG! DAHAMY GW \KDQ LW FOWY Q) TP RQAVKH &RP SIQ LV QRAUATXLUG \R SHURP D) DEAMRIOWIN LQ DAAMQ) \WH DRHARU
LP SO HW+ RZ HYHU Ll WH&RP SO FRIFOGHVRNHZ IVHRUHBRVCRAR SHURUP \KH TXODMIMYHDAFKP HOMKHQ I/ UBTXUHG\R SHURP. D TXOQIMIMYHDOMVAR GAMP [CH
L \WHI LUYDOHR  DQLGEH LQW @YHS LB LEG DAY GWKDQ WD LQ) YOOH |, | WURKIK WY TXCQMBIRYH DEDOMV\KHE RP ST GHALP LGH/\RHI QUYDOHR  DQLQEH LQMM
QYHS LOBQILE®! DAHAH FHHG/ W AW Q) TP RXQAMKH LQEH LM QYHS LQIBQILE®! DARALY FRQUIGHHE QRAIR EHLP SOUHG |, | WH &RP SIQ. FRIFOGHY WDAKH I DUYDOHR DD
LQEH LQ\M QYHS LOQBICY LEGI DAY GWW\KDR LW FDLY [Q) YDOH DOQLP SOUP HONRW Z LOEHUHFRIQ] H3 | ROWHLP RXQAR. Z KIFK \HFDUY LQJ TP RXQMV FHHB/WHLQEH LQAM QYHG
LQBCY LEGI DAY LUYDDH

7KHP HKRG/ XVHG \R HAP DM KH | UYDOH P HDXUHP HOVR \WH &RP SDQ TV UHER WY XQW DO LQGH LQWM QYHS LOWII LEB! DAV LGFOGH WRVH EDHE RQWH LGFRP H
DSSIRDK  L(FOGQ \WH GVARXQAG FDK | BZ DG UAIH 1URP UR DOV P HKRGY  DQG WRH EDHG RQ WH P DNADSSURIFK. SUP DU WH JXLGHICH WDQURNRQ D06 JXGHICH
SEIFFRP SI) PHKRG/ 6HH1RM

7KHERP S FROIGHHG WH GHRICH LQ W WRAN| SUFH DG P DUNAAFDSMIT] DARQ GAUQY LW | VADOWLG TXOMMUR DV DWIJIHIQ) HHQNRULQMIP 1P SOUP HQA
WM R \KH UHIDAG I RREZ LODGG LQEH LW QYHSE LQEQILEGI DAV DG RKMHUGY QYHS DAHVI RUWP DMIDOU-SRIN) XQWLQWH SURUIVAID, HIU 7KH&RP SO SHIRP HG
DTXOQMBAYH DA HOVRUFHIEQP DMIDOUERWY XQWD/R 0 DK ) ROWHAHLQEH LW QYHGLQEQILEG DAV OGG USRI XQW \WH&RP S FRP SDBGWHU
| UYDOHR WHFDLW LQJ YDOH 7 KHI UYDOHVR LQEH LM QYHG LQIIQILEBYZ HHHKP DAMGXMQ) \WHUHIH 1URP UR DBV P HMRGXQGHHLGFRP HOSSURTK. 7 KHIDUYDDHR
WHH BBRWY) XQW Z DV GHMP LGHS XMQ) D AVFRQMG DK IBZ ' &) PRAD 7KH&RP SO DOR XVHG D P DNHAEDHS DSSUIRIK Z KIFK FRQUGHIG HRGRP IF DG
FRP SOUEGIFRP SOQ P HUFV \IR FRURERUDM\KHI CLUYDOHUAKOV $ VDUKOWR \KH TXOQUEMYHDAHP HOMKMHERP ST FRIFOG-HGWDAKHI LUYDDHR \WHHLQEH QWM QYHG
LQECILEGY DQG USRI XQW H AHHGHG \WHUFDUY 1Q) YDOH DQG WHH RUH (R LP SOUP HWFKDLIHY Z HIH UFRUGHG G WH\ HIUHDB-G - XCH 7KH&RP S DOR
HYCODAGWHUFRYHIEOV R RM-UGQ QYHG DXV RAMHHU-SRI XQWDVR 0 DK DQGGHMP LGHG\WHFDUWY LQY TP RXQWVR \IKFK DAVHIVZ HIHUHFRYH.IE®

| RY 7THP , QMR HOW

, QVHAR HQV LQ SUYDAMD KHTS HMNA DuH CFFRXQIMG | RUXMQ) WH HIXWY P HARG Z KHD WH &RP ST KDV MJQU LFDQALQ OHIFH  EXWCRAFRQURD RYHUWH LOYHXAH
6LIQU LFDQNQ OHFHLY JHHDD GHP HEWR H WM \WH&RP SO VRZ GHIKLS LOAMMNQWHYRIY WRNR \WHIQMAMUIQHVEREHD  OG  DONRXIK RKHUICRRY
DHARQIGIHGLOGHMP LQQY) Z KRKHWHHDW P HKRGR CFRRXQIY LV CBSURSUDM 8 QGHUMHHTXWY P HNRG \WHFDUY LQ) YOOH/R \WHAHLQAHWE HON DUHDEWMAMG\R UH GR
RXUSURSRMRDM \KDUH R \MH LOAHAMHY GHAIGRRP H RUGRW D XQUD HG J0Q RUGW UK 1URP WHWIQMIRO R 1RIHIQ GHRP LQDAMS | LDCADOWEM HOVIQR 8 6
CRIMY OG AYIGHIBY UFHYHS ©  HXVH \WH PP XOWYH HLQQIV CESIRTFK | RUFDWUN LQ) GYIGHIBY UFHYHS LO\KH WERP HONVR FDK 1 GZ V' 8 QEHUKH PXP XDWH HLQQIV
DSSURDFK. Z H FRP STUH \WH GMUBXMRQY UHFHYHS \R FXP XOYH HRXAW P HKRG HIQQIV MGAH LR-BIRD $Q GUMEXINRY BFHYHG XS \R \WH TP RXQAR  FXP X@YH HIAW
HOLQQIV DUH FROUGHIHG D UMD RQ LM HIADQG FOWU LHG LQ RSHIDIY CRAMEY $Q H AR QUMEXWNRYY DUH FRMGHHG D UMD R FOBABDDGG FOWL LHG LQ LOYHA
CRARY\NAY 7 KHEDUY QL HHIAH EHE HHQWWH FOWY 1Q) YDOHR RXUHTXWY P HMRG LOYHXR HADQE RAUSURSRMRCDMVKTUH R \WH LOYHXAHV ERRN YDOH SUP CU® DUIMA/IURP \KH
UFRIQURQR LQBQILE®! DAV DG JRREZ LA 7 KLY UH GRVWH H FHNV R SXUAKDH FRQUGH DR RYHUWH [ UYDOH R WH LOYHXAHV LGHOMLDE®! GHADKHN DARH CFTXOMARQ
@M

, QYRR HONVLQ SUYDMD KHIS HQMWY | RUZ KUK \WH&RP SO KDV QA1 RUGR LG OHIFH RYHUWH LOYHKMH DUH LGAMDTD UHFRIEHE DAFRIVY/AFDXAVH WH LOYHIR HOVGR QRA
KDYH D UDE0 GHAMP LCE®! | UYDOH WH &RP SI) KDV HBRRG \R P HDXUH WH LOYHAR HONV DAFRWAP LKV LP SDLP HOV Ul DD Z W AKOQIWY BRI HG LQ HQQIV 1 \KH
&RP ) LGOIV REVHYTEGI SUFH KO HYLOR GH® \WDIQLRANRQY | RUDQLGHIINFDCRUDMP LOULQYHWR HOMKHERP SO0 VLQYHAR HOAZ LGTEHP HDXUHG DVOLUYDOHDVR \KH
DMWKHREVHYCEGIWDQAMRQRAPLY

: HHYDODOMRXUGQ WP LOYHXR HQWI RULP SOUP HAIGOED RUZ KHIHYHUHYHW RUFKDQI HYLQ ALURXP \MUFHY LGAFDM\KDAD G-ROCHLQWHI UYDOHR WHH DRV
LV GHMP LGHG \R EH RMHFUWDD WP SR $ GAWRDD WHERP 1) SHIRPVIDRYRQ) HYODDMRQR WH LMY HON Z W Z KIFK \WH &RP SO KDY YDULE®! LOMIMV\R
GIMPLCHU D) R \KHH HQIM¥Y DUH 9, ( V\KDADH UTXLHG R BHFRQRICDMG 1 RHR WH&RP SIQ VAR WP LMW HONZ HIHO , ( VDVR -XCH OG- XCH



$ FPXP XOWMG 2 WHI& RP SUHKHMYH, GFRP H

) RUWH &RP SO0 IV | RUIQ EDVHG HIXW P HKRG LQYHWR HOV WH SURSRMRCDAM \KDUH R WH LOYHAMH LOFRP H RUGRW LV WDQUDMG L[QR 8 6 GRALY DAKH DHIIH
H FKOQIH UDM | RU\KH SHURG DQG \WH LOYHXR HALY WDQUIDAG XMQ) WH H FAKOQIH UDM D/ R \WH HOG R \WH WERMYY SHIRG ) RILIQ PUHRA  WIQMIRY JOQ/ DG RRHY
DARADMGZ LW \KLY CRRYIY DUHGH HUMHG DGLFOGHG DVDFRP SRHWR CFRXP XOWMG RMHUFRP SURKHQUYHLGFRP HLOWH DFFRP SDQ) LQJ FRORIEDAG EDDGRH\KHV

7UHDXU 6N

TKH&RP S SHIRAA® SXUKDHY IW RZ Q FRP P RQ IRFN \WDALY WBGHG RQ SXETF P DNANV DY SDWR  DRXQRHG RFN UHBXURKDH SIRIUP V7 KH WHSXURKDHG

FRP P RQWRAN LY FDWL LHS DV WHDXW - WIRFN RQ WH FRQRIEDMS EDDHAH WKHAV DG KHB DAFRWA7 KH QUHRWARV LAPAUHG R CFTIXUUHWIHDAXY - \REN DUH WHDMG ONH KREN LWAXH

FRWWV DG OCGHG W WH FRVR \WHWHDUKY WRFN Z KIRK LGFROXGHY DESTHEM T HAY DG W HY : HUHWXHG WD MRFN | RUWH VKDUH FROUGHDINRQWR CFTXAUH/ 30 1Q) HEXDY
Z HVEHXH® WSXURKDHG WHH\KDW/ Q1 RYHP BHU : HOORUHMXHGWHDAXUY WRAN I RUDSRWNRQR WH\KDUHFRQUGHDNRQWR CFTXULHE* |, 1Q) HRXDY

1 ROFROWMR@Y) , QM HRW

7 KH&RP S IV FRQRICDMS | LOGADOWEA HW LFOGH HMYY 1Q Z KUFK \WH &RP SDQ KDV D FRQURTY | LCDQALOOIQM MV RIFRQARTGY LOAMMNL WH SRUMRQR
HIXQW GHADXFV 1Q D) HIMY 1Q Z KLFK \WH &RP SI) KDV D FRQURTY 1 LCDGACOLQMAKDAL CRADMIEXME®! GUHA® RULQAUA® WWHERP I 6XAK QRIFRQARTY
LRI U-SRIMG RQ\WH FRQRICDMS EDDFH\KHHNZ MQHTXW \FEOUDAD [URP WH&RP SIQ VHDW 2 QWH FRQRIEDAG \WIAP HOVR LGFRP H UWVHAY H SHOHVDOG
CGHNGFRP HRUGRW | URP \KH B/ \WDQ Z KR RZ QHG \KEMADY  DUH UHSRUMG DAKHUFRQRICDMS CP RXQWV LFOGQ) ERK WH CP RXQN DAMEX\TE®! \R \WH &RP S0 DG \WH
RFRWRIY LOMIW, GFRP H RUGW LV DIRFDMG W \WH QRIFRQURIY  LQMMAEDHG RQ W Z HIKMG DHIIH RZ GHIKLS SHFHQBIH |RUWH CBSIFCE®! SHIRG 7KH

FRORICDAG WIAP HOVR HIXW LGFOGH EHILQQQ) EDDGRHY DRIV | RUMH SHIRG DG HIAQ) EDDRHV I RUHTFK FRP SRHAR WRANKREEH HNXAW  QRIFRQARTIG) LOMUA
DOGVRECHTW

7KHIEGIEHBZ SUMHIVWHUFRGAIDNROR A HVIQGRIFRURTILY LQMIAV LOWRADG/

YDDQFHDVR - XCH
1 HACFRP HDMIEX\TEGIVY GRFRARTLY LOMKAV
1 RFRMRTIG) RZ GHYKLS LOMMWROUBXR) $0 /30 9 HOMM/ / / &
1 RFRMRTLY RZ CHIKLS LOMIN 6% %
&KDYHIQRZ GHIKIS R FRORIEDAG\KEMGDY
YODQFHDVR - XQH
1 HACGFRP HDMIEX\BEGIVY QRIFRQURTLY LMKV

Q) HLOW $TUD+RUQ / / & SXAOHED  IQMHMNQ$0 /30 9HQMIV// & IRU  PIARY

Q- XH  WHERP SIQ RRBIGHE DRRQIRAXY [QMMNQE* %

.Q) HLOY IOFRICHAIR)Z W IWIFTXMUWROR! 6* , \KH&RP SIQ CFTXLHGAHMIQCRIFROARTIG LOMIN

Q$SUO  LQFRICHAIRDZ W IWIFTXMWRQR! 60 , WH&RP S0 CFTXWHS DQRFROURTLY LOMMANOG0 , VIRQMHMHIQBKDQIKDL

5 HYHQXHS5 HRIQURQ
6HMBP HQW DS FFRXQIY

7KHP DU R \KH&RP SO0 VAOBVR  SUHALRXV P HIBY D FROGAMG XMQ) VOBV FROMPVKDAP HAAKHGH LQUROR  GHLIYDRYHLQWAKP HOVLQ CFFREDGFHZ L\ $ 6&

7 KH FROMPAKEEHOLQ) WH &RP SDQ V FRP P VW HOMR GHIVHUSUHARXY P HEBY 1V UH HIHG \R DV D311 HG SWFH |RZ G FRP P RAW FROUEFAW BHFDAOH WH SUFH R \WH
FRP P RAW LV 1], H3 DARHWP HWH RG-ULY SORHG 5 HYHDH LY BFRIQ] HG RO WH\FINBP HOAGDM Z KIFK LV GHLQHG D/\WHAMRQZ KK L WH TXOQIV SUFH DQG\SHALE
AP VEHQ) SXUADHEKDH EHHHAIEDKHG L P HIBY KDYH BHHQ GHIVHIG\R WH PP HJ OGG UL SD P HQAKDY EHQUHFHYHG RUVFRYHIG E. \KH PXRP HIV HABEDWKHG
FU-GWIP LW WK \WH&RP S



7KH&RP SO DOR \HIY SUHALRXV P HIBY KHT LOWILG ST MR HI RUWH EHGH WR \KH PP HU 7 KHPXMEP HUP D UATXHWASK MFDOGHIVHY DATQ WP H $ GRRXIK
WHFRP SOIMIHFRGRP LF LOMIWARDO HYAR\WHPXWRP HUDAKHWP HR \DB! | RBZ HGE \WHWDQ/HUR GI DO UHYHXHLY QRAUFRIQ] HEXQIOSK\ MFOOGHIVHY RFPAY 3URU
RGHIVHY \WHERP ST BFRG/J0Q/RUGRMYZ MMQFRWIR \OBYEDHSE RO ORMDNRQY LQ\WH SUHFLRXV P HIY YOOH UHIDRYHWR \KHI L HG SUFHVSOGE. \KHPXRP HU 7KHH
P HEY DU ROWL LHG D/ UAMRRG LOYHORY  Z W DFRUMSROEQ) ICELON RQERURZ HGP HEY WSO \WHREDI DNRQVR GHIVHMHP HIEYLOWHI XUUH

$ @GHIYDAYHLQKKP HONVDUHP DUN-G VR P DG \WHLQMYDOERE HHDWH RUG-UEDM DG \WHVAMBP HOAEDM Z 1K \WH KO HVLQ\WH I DUYDOH KO HG\R FRIR
\OBY 7 KH&RP SO0 VKHGILQ) VADAD\ \R P 1\ DMWKHP DINHAAIMN DXRALDAG Z W IWADBVFRP P AR HQVLY GARUEHG\FEDUDAMD EHBZ. XQEHUWHFDBWRQS + HEILQ) $ RV

7\SVR 2 GHYWDNDH3K\ MA@ ' HIHHS

7KH&RP SOQ IV FRQAIFW \R VHDSUHARXY P HEY R FXURP HY DUH X\OD VHNBG Z W \WH S MFDOGHIYHY R P HBY \R \WH PXMRP HJ DEKRXIK CHAXHVBP HOQWVLH
\VAMBP HQADADR P RXQAHTXBOR \KH Gl T HIHAH BR& HHQ WH FRQUEFAYDOH DG \WH P DINHASUFH R \KH P FIBORQ \WH \HABP HOADM LV SHIP IWHG 9HBZ LVD\MXP P DY R WH
&RP S3Q VP INMURGHWSH/DGWHNH | CRRWY/WDAGAM P LCHZ KHVANBP HONRARXY DG Z KHUAYHH LV UHRIQ] HG I RUHERK WSH

: 7 WDEWRDOSK\ MEDCRUGHY2 7 KHTXOQIMY \SHALLF SURSAENIE SUFHDHGHMP LGHGRQWHRG-UGDM 3D P HARUNK | LFHQWFUHEWA YHILHG SURMR GHIYHY R \KH
P HEYROWH\FNBP HADM

: SRMIQP HUMRGHY 2 7KH&RP ST GHIVHYWH AP VUTXHAAG B\ \WH PXRP HUSURUVR HASEDKLQ) DILP REG-UZ WK D SUFH 6HMBP HONRFPXY DQG UYHH LY
UFRIQ] HERFHWH PP HUFRQLUP VIWRIGH TXOQMY \GHALLF SURGPADQGSUFH DOGUHP IWIX@SD, P HOWRUKH\DB

' SWIRMMRDCRGHY/2 - 7 KHTXOQMY DQGWSHR' P HEOLY FWEEQWKHS DAKH RGHIADM  EXVKH SUFH LY QRAYHAN7 KH EXWRP HUFRP P W\R SXUFKDIQ) WH P HBY Z MMQD
\SHAILHG WP HSHIRG XvXOm Z MQRH\ HIU DAKHWHD PXUHINP DINHABUFH 7 KH&RP SO GHIYHY WH P HEOWR \KH PXMRP HUD\MUUBHHYIQ) \KHPXWRP HIV GHBRW
Z KK VWSIHD EDHGRQ R \WHSUHYDMQY) PAUHANSRABURH 7 KHXCBURHG P HBOLY \XBEWVRAR DP DJLQ A0 \WHG-BSRIWDDY EHBRZ R \WHYDOHR WH
XCBUFHG P HED 7 KH SXUKDVH SUFH LY FMEEQKHG 06 UHYHHLY BHFRIQ] HG DAKRHWP H\WHPXAMRP HUCGRIVLHAWHE&RP SDQ WDAMG-MUA/AR SXUFKDVHWHP HED

: 0 DUIQRGHY?2  7KHTXOQMY \SHAILE SURSFNVDQG SUFH DUH GAMP LGHG DAKH RGUEM KRZ HYHU \WH PP HULY DEBZ HG\R | LDQRH \WH WIQURARQ\MURXIK \KH
&RP S DIGWGHHUGHIVHY B\ FRP P WY \IR WP WD SOMEOSD P HOQAVDSSUA LP DMD R WHVRBCRGUSURH LW \KH WP MBFHR \KH SDMDCSD P HMKH
FXVRP HUEFNV LOWWH SXUFKDVH SUFHI RUDASHRLLEG\WP HSHIRG XKD XS\R\ER\ HIWIURP WHREGUM 5 iYHXHRQP DUIQREHYIVWFRIQ] H3Z KHOWHR G
SOGIQI XTDQG GHIYHIGRWHPMRP HJ

: YRILRZ HG SUHALRXV P HBY RUGHY | RUXCQDIRFDAG SRIMRDV/2  &XVWRP HY P D SXUKDH XQDERFDMG P HEDSRMRYY LQ WH &RP SO V LOMHORY  Z KIFK LGFOGY/
SUHARXVP Y KHIS | RS EHO HIBY PAEP HY 7 KHTXCQIV DOGWSHR P HBCLY HABEDKHSE DAKHRG-UGDM EXVRH\GHALLLF SURGENY QR HAEHMP LGHG 5 HYHOM
L CRABFRIQ] HE XQMDWH PXEP HUVHBRN \WH \GHALLLF SIHALRXY P HEDSURGAANMZ NKHY VR SXUKDH | XQ@SD P HOALY WFHYHS DG WH SURGRALY GHIYHG R \KH
PXWRP HJ

, QIHIHIDD XQKLSSHG REHY | RUZ KLIFK D PXMRP HUDGYDFH KDY EHQUHFHYHG B\ \WH&RP SDQ DUH RIDAILHG DY DGYOERHY| URP. HXRP HY 2 IGHY WDAKDYHEHHD SOG
| RUDQG KLSSHG EXWIRA HAGHDYHHGAR \KH PP HUDUH FOWL LHG DY GH HUHG UYHKH %R PP HUDGYDRHY DG GH HUHG UYHOH DUH\KRZ Q LQWHDIJW-IDM DVGH HWG
UAYHOXH DQG RMHUDGY DRV LQWH FRQRICDMS | LCDADOWEAP HOV  6HHL R

+ HEILQ) $ PV

7KHYDDHR RXULQMHIRY 05 RXUSXUFKDVH DG \OBIFRP P 1WF HQVOUH QON-GVR \WH SUYOIAQ) SUFHR WHXQEH®LQ) SUHFARXVP HBCFRP P RAW 7KH&RP SIQ VHHW
RP LQP [] HWHHIHWR SUFHFAKDQIH/R WHXQEHOLQ) FRP P RAW DG HIMYLOR LOHIRY KHEILQ) WDIQOANRYY SUGHSDE) YW LQ) P HBY FRP P RAW | RZ DuE FROMFW
Z W FUEW RW | LCDQRDOLQRMIRGY RUI MUY FROMFVWDGEHG RQ CDIRDO XM/ H FKOQINY 7KH&RP SDQ KHEJHVE! HIFK FRP P RAW WSH JRG MOH SDIMO® 006
SIIEXP  $ @R RXUFRP P RAW GHUYDAYHFRQAMFNVDUHXQE-UP DARUGHMG) DUDQIHP HONDQGLGFOGHERK DAHNDQG QCELOW SRUMRY/

&RP P RAW |RZ UG OGG | XU FRQMPN HOAUG LOR | RUKHZILQ) SXUSRAY DUH UHFR GHG DAY LU YDOH RQ WH \WDGH G DQG DUH P DNG \R P DUNHARTFK SHIRG 7KH
Q1 HHIFH BHE HHD WH RUILCDOFRQAIPAYDOHY DQG WH P DUNHAYDOHY/ R \KMAH FROAMIFV DUH UH GRAG DY GHLIYDIYH DWHV RUGHLYDAYH QEELOMNY LQ \WH FRORICDMS EDDGFH
\KHV DAVDUYDOH Z 1\ \WH FRUMGROAQ) XQUHD HG JO.QY RUGWHY LGFOXGHE DV DFRP SRHOAR FRWAR \DBY : KH\WHH FROAEFV DUH CHAYHINBG \WH XQUHD HG JDQV OUG
ERHY D BYHYHG DOG \WH BT HG JO.QV OUG GWHY | RUIRZ D FROMEAW DUH UHFRUGHS LQ UHYHOAH DG FRWMR \DBY UASHRIYHD  DQG \WH QAL HG JOQY DG BWHV | RU
1MUY DHUHFR G-GLOFRWR \DBY



7KHERP SO HOMY LQR | RZ DG 05 | XM FROEFW\RBD |RUWH SXBRHR KHEILQ RAULQMHOMY KRTQ) UM DG RATRUNSHRX@IYH P DINASXUERWAY 7KH
&RP S VI DOV DQG RWHVRQ GHUYDAYHLOXWKP HOVDUH\KEWEQIDED R VAN \KHFKOQIHYLOWHI DUP DNANDOHR \WHXQEHOLQ) SHARXVP HEVIQHDRY  Z KIFK LVOBR
UFRG-GLOFRWR \DBVLQWHFRQRIEDAM\WIAP HOVR ((FRPH 6HHL RM

5 HHXHIURP &ROACANVZ W & XURP HY/

7KH&RP SIQ UFRIQ] H/IWADBIR  FRIBRNEGIFRQY WRIIH GULMMY QFHMQ) \SHADD H5DANRY P LQNY DOGWHIQQ) DG RMHVAYLFRY BYHHYLQ DFFREDGFH
ZIK$6&  SHHXHIRP &RQMFNZ N &XRPHY ,QDIJUIDM WHHWSYR UWHOGVDFRQNRUGWWID R WH&ERP SI) VARQRIGDMS BYHOHY RJ
P LAORQDG P LAORQGUQ) \WH\ HIUHIGG-XCH 0% UASHRAYHD

7KH&RP SQ TV UWHYHIHI URP FRQAERVZ W PXWRP HY XQEHJS$ 6& SUP DUO ARMMVR \DBVR Q<P WP DIF SIRGAWV 6HNVRIK BEHBZ DIHWH&RP SO VA RP 0Q
PHKRO/R GHIYHIQ) Q<P WP DI SURGAEWR PXMRP HY Z KIFK GRBIMKRZ. DG Z KHQUAYHXHLYUHRIQ] HS

(_FRP P HIFH Z KRBAMIB! SK\ MFDOWARIONGE SKRH\OBY 3LCHOAING* . D0G$0 6. 8 QGHUWH DUDQIHP HONV \WH FRQAMFALY QRIP 0D HWEEQWHS RFHWH RGLULY
SOAHG B\ \KHPMRP HJ Z KLFK FOQ BHWURKIK HP 0O HFRP P HIFH RG-URUYHIEDD Z 1\ D\OBY USUAHQBAYH ©  WWLQ HIFK FRQMIPVHIFK WP RUGHIHG WHSUAHON D AR
SHIRP DFHREQIDARY DQG UHYHMHLY WHFRIQ] HEZ KHQ FRQUROREM HYAR \KHPXRP HU Z KLFK LY XSRQGHIVHY R HIFK AP 7 KHWN@IVR WH SURGAVRDQM HY AR KHPXRP HJ
DARHUP HR GHIYHY 7 KHIHLY QR YOUCEGI FROUGHDARQUHDINY VRMVWSHR UYHXH 7KH&RP SDQ TRV DAKH SUGRSDOQWHHWEQLRAR)Y

SRIABELOY 1V GHP HG SURECEGI D/ RUDP DV R \WH\DBY \H SURGEWA/\KLSSHS DNMUFRP SBIM SD P HAKDY EHQ UHFHYHG + RZ HYHU WHUH DUH LOXBCRAY Z KHH
SIRRQIHG FUEWMP V \R FHYIIQ FUAWZ RWA  FXRP HY DUH RITHBHG Z KIFK D2 PAEP HY R \GOMKHU SD P HOV RYHUD VMAQ®P BHUR  LOXIED HON 7KH &RP S
GHALP LQHG \WDARH FRIDRBELON LV \IMDSURECE® DAMHHMP VOHR | MG RID R TXOM LHGPXARP HY 1 RUP 08D \KHUHLY QR G HHIFHEHE HHOWWH TP RXQAKH PARP HUSD V
ZKHOWH \HBR/WH ROMNRQ\R \SDARHUSD P HWRULL WH KDYHSOGLOQ! XQDWHHLY QR LQMARUI LOGAQY) |HAVAKOLIHG 7KH&RP SO HPRAGWR XVHD SUIRNDCH SHAHQA
DOGQRATGWWAKHIP RXQAR FROUGHDNRQIRMHH I HAWR DILCDRQ) FRP SRHMWDAKHERP ST H SHAVIMHHWR EHFRIBARMGZ LIMOQWH P RN SHIRG

7KHERP S R1HY WDV VR LW XRP HY XQG-UD WG UMUQ SRIR. Z KHIH \H PXKRP HUFDD UMD WH SURGENZ 1WKLQ D DERAKG WP HIXH DGG UHFHYH D UH X5
5 YHOHLYUFREG QAR DSIRVIMRQ! RUDQIASDMG MG Z KIFK LV UHFRGHGDVIFK UBRWY SHIRGEDHEROKIMRUFDCH SHIHGFHDQGRXAUHON SHRBIRQY

SRV REEIQ \WH FROMEFAZ L\K KH PXWRP HU \IKFK DV DBV FRP P IWIRQY SIG \R LQMITOVIBY U-SUAHBIYHY DG UHDMG Z IRV DUHH SHOHGDYIGRXUHG DAL OUH
RM SHAMG\REHUFRYHIG

0BV HY YOOH DEGHG MY HY OG5 RKHUM Hv \ARDADUH FREBAMS LQ FRQGHARQ Z W UAYHXH WBQDRAIRQY DUH Z LWKIKHTS DQG UHP LWKHG R \WH UASHRYHE] LY DANRUMEY
DQG DM H FOGGIURP UYHXH 7KH&RP SO HBRAG \R CFFRXQAYRUNKLSSIQY DG KOQEIQ) DV CRAVMYAY VR | XOLEDWH SURP LVH VR WM HUWH JRRGY 7 KHIHRUIH WKISSLQ) DQG

KDQBIY | HAV\KDATLH ELGBG R \KH PR HUDUH UHFRI Q] HGLQ UAYHOXH DG \WWH DWRALDMG \KLSSIQ) DQGKOQBIQ) FRIWVDHUHFRIQ] HELOFRWAR \DBYZ KHYFRQRCR \WHJIRRG/
IO HYAR\KRHPRP HJ

$XARY 6*,_ ) RUDMQIG! DANRQ WIQLRNRY \KHH DUH WSLFDED &7 R FROAMTFW HABEDKHG Z LW BT R \FEOUDAM PR HY UK LQ\ER Gl I HIHQAYHOXH WHEP V
\HIBLY FRP P IWIRQ OQG BX HIV SUP P HIWHG |URP \BTR G HIHQASDMY + WH VHIBU RUFRQLIQRU DQG WH BX\ HJ $ V\WH &RP SID GRY QRAFRQUROWH XQEHOLQ)
LMY DOGLIWUASRQUELON VR I CAGBMDEX  DQG \HIDADQLRNRY \WHERP S VRN D000 HAQ DXRNRQWIQIRAR)Y DG UHYHHLY BFR GG RODGHAEDLY

7KH &RP SIQ TV SHURP OgFH REQIDARQ W \WH \HIBULY \R VHDWH FROLIGHS SIRGAMKURIK \WH DAIR) SDMRP  $V SOWR DANRIQ) \WH FROUIGHS WP \KH
&RP S SIRYIGV\HYIFH/ P ONANY FOUBILG) DQG RKHY \KDADUH WDAMG D/ D MQI®! SHIRIP DFH REQIDIRQ MGFHWH  DUH QRAGMMPADQG DUH KLIK® G-SHIGOADG
LQMUHIDAGZ MOQWHFRQM WR \HDXPNRQ FRQMFA7 KHFRWVI RAKHHVHLYLRHY DUHFCSAD H5 00GH SHOHG RIFHWH DRNRQLYFRP SBIMG & RMIPADXHNZ HIHCRAP DMILC
IRUIQ SHURGSUAMVHMG 7KH&RP SO KRIBAKRHFRQLIGHG MWW DY DR DI HWRUFRQLIGRUXQIDNBIR WHFRQLIGHG WP SDAFVAUR® |URP \WHFRQUIGRAMRWWHEX HJ 7KH
WEQURNRQ SUFH LY GHAMIP LGHS EDVHS RQWH KOP P HUSUFH DQG DV D SHAHQMIH R \WH Z LGRQ) BIG DV RAEEHS 1O WH FROUIGRUFRQEFWT KHH 1V QR YOULE®! FROIGHIDIRD
UM \R \KH \HIBLIV FRP P MIRD $ VWH&ERP S LV SOG B \WWH BX\ HJEH RIHWH \HIBUFDQ EH SOG  FRIDBANRD LY GHHP HG SURETE®! 2 GFH WH SURGAALY GHIYHIG \R \WH
EX\ HJ \WHSHJRUP DFHREQI DARQ ADM LHG DG WY HOH DG UHDMGH SHOAVOHUFRIQ] HG



7KH&RP SO0 v SHIRP DFH REQI DARQWR \WWH EX\ HULYAR GHIYHUWH FROLI GHG SRGAVR WH ELGIHWDAZ RQ\WH SURGAWDAIR DAEIRD $ WHHHIGR 0QDAEIRY \KH
&RP S LOMRAHVWHZ LGRQ) BIGIHUDGXSRQUFHSAR SD P HMEHERP SI). STANDHY DG GHIYHY WHIMP VAR \WHZ LQQQ) BLGEHU 7 KHWDQURNRQ SUFHLY GHMP LGHGE
WH SEDKHE BEX HIV SUP LXP TP RXQIVWSLFID R WHKDP P HUSUFH  7KH UYHOMH WH &RP SDQ. HIL/ LV \WH BX\ HV SWP X DQG WH WP DQG-UR WH SUFH \WH
KOP P HUSUFH VIR DUBHG\R WHVHIBU 7 KHIH LY QR YOULEB! FRUGHDNRQ ROWH\DBY &XWHP HY/Z W HAEQKHG FU-AWP D WHFHYHWH LW VEH RMSD P HOWY FRIBRAG
2 RHWMH SURGPNY GHIVHIG \WHSHIRUP DFHREQI DIRQIADMI LHG UDHEROWHSD P HYBUR MR \KLSP HADQG HWEEDKHE FUAWERIFLHY FRIRNROLY GHHP HG SURECEG®!

7KH &RP SI) GRH QRAR 1 HJ BIMEY UADMY \R DAIR) \DBY &R LOYRYHS Z W IXOIAQ) WH FROMFW 1Q DANRY/ FDBIRILQ) CSSIMQ) SUSDIDIR) 06
SHIRP DFHR DRDANRY DOGGHIYHY R JRROARZ LQRQ) EIGHY DHUHFRGHE DY SUBG DAAVOGEH SHOHGDAHFRFOMROR WHUHDMG DAEMRY/

SROADRW LCELONY
SROMPNICELONY FROMR GH HIHG UYHH WX |URP XQ XOLCBG SHIRUP DFH REQIDIRQY \XFK DV MP V\KLSSHE EXWRNGHIVHIG DG REHY SOG RUSDWID
SOGIRP FHIEQ PARP HY SURUWR \KLSP HW& RQMPAICELONY Z HH PIIRQDG  PILA@RQD/R -XH 06 -XH ASHRHD 2 XUFRQUER

CHONDHWSIFDD H SHAMGW EHUWHRIQ] HG DY UHYHHZ WOQWHH VWUHHP RQKV

 QMHWGQFRP H
,QOFREFHZ W, QMHIWRSF R WH$6& $6& WHIRTBZ Q) DUHLQMIANCGFRP HIHGHIDAGY CRAVMVR WHERP SOQ

BHRXUGEDQV2  7KHERP SO XVAV\KH H I HARYH LOMIAMP HKRG\R UHFRIQ] H LQMAMGRRP H RQ LW VHRXUHG GOV WEQRIRYY 7KH&RP SI) P DQEIQY DVHRXUM
LQMIIAQ WH SIHALRXY P HBY DG ARG/ LOMINGRP HRYFUWHWLIP VR \KHVHRXUHG BOQ UHFHYTE®! 5 HFRIQUWROR LOMMCGRRP HIV\KGHIGS DG \WH DL
SOAHG RQ QRO RO Z KHQ P DRI HP HOAGHALP LGH/ WDAFRGBRIRQ R 1 XWMUH LQMBMALGRRP H LV GRASUIRETE®! 7 KH LQMIMALGRRP H CFFOCOLY WAKP HG 006
SUMRAD \KEHIG-G QMR HLYBFRIQ] HG Z KHOWHEDREHRP HYFRQUIFMIT FXUHAIE RUFRTBRNR GREWDHUARYHG &DK BFHSWRQLP SOUHG G0/
DHUFR GG LAY DOIWHSUCASICDIGWHOWR DD XQUFRIQ] HELQMMWWERP H 6HHL RM

0 DULQ DFFRXQN?  7KH&RP SO HOMY/DIHH LQAMMWGRRP H XQE-UILQDGAQ) DUBQIHP HOWV UHDAG\R P DLILQ RGHY RYHUWH SHIRG GAUQY Z KLFK FXMRP HY KDYH
ROMGWR GH HUP DNQJ) 1 X@BD P HWRQWHSXURDHR P HEY

5 HEXUAKDVHDULDQIHP HOWZ W PXVP HY/2 5 HEXURKDUHDUDQIHP HWZ LW PR HY UBUAHDIRP R \HPXUHG LQDGAQ) Z KHBE WHERP SDQ \MIVDUGH\SHALLLF
P HEYI RUD AP HUDQG FKOLHY DI HHROWHRAMBGEQ) YDOHR WHHP HEY 7 KHPXWEP HULY I UIDMG\WH RSINRD EXVWRANHREQI DIRY \R U-BXURDH\WHHP HEY
DA WP HGAUQ) \WHRSHQUFTXMMRQSHIRG 7 KLYI HHLYHIWHG RYHAKHGADIROR \KHRSHD U-TFTXMANRQ SHURG DQG LY FIDAL LHS DVIQMBMACFRP H
6SRNGHHUGRGHY?  6SRAGH HIHG REHY DHD\GHAOONSHR |RZ DG GHIYHY REGHDNHIEGI MRP HY\R SXUADOH RVHOAHYEIQ SUFARXYP HEY | URP \R\KH
&RP S DA DI UHHG XSRQ SUFH EXWIOLHDERZ HGWR GHID. WP W) RAMINGY GHIVHY XS\RDP P XP R @R\ HWIURP WHEMR REG-U ( YHWWRXIK WHFRQAFA
DIBZ VI RUSK\ MFDOGHIYHY WD RAPAY IRUMYWSHR REHU $ VD UAKOVUYHOH LY (RABFR GG 1 URP \WHHWIQIRNRYY 6SRAGH HIMG REHY DHFRIGHIG D
WSHR 1 L(DAQ) WIQLRIRY Z KHWHERP SDQ HILVDIHH LQAMAERP H XQEHNSRNGH HIHG DD HP HOVRYHUMWHSHIRGLQZ KIFK WHRGHUVRSHD

, QMLHI [ SHOH
7KH&RP SIQ CFFRXQNVI RUQMIAN] SHOHRQWHI RIBZ 1) DUDQIHP HONVLQDFFREXFHZ LN S 6&

YRIRZIQIVZ  7TKH&RP SIQ LGPXW QMW SHOHIURP IWAQHVR FUEWIWG-EWREQI DNRQY DG QRAVSD, CEGIXMQ) \WHH | HAMHIQMMP HKRG  6HH1 RM
$ GIWRDD WHERP SIQ TP RWY HY LS\ HSETQFRIWWR LOMIAW] SHOHRYHMHSHIRGR WHEDQDIUHP HOW



[ ROQWHMAQ] IH2  : KHQWH&RP SDQ SXURKDHY B0Q SRWRIRY WH&RP S P D KDYH\WWHVHUMHYLFH \WH GO0V \KDAZ HIH SXURKDHS 7 KH&RP S LGP D
| HHEDVHG ROVRBOLQMANAKDLI HGWR ERURZ HY RYHMH SHIRG\WHED/ DHRAMWMBEQ) 7 KHVHYIAQ) [HHIGPAUHGE WHERP SIQ LVAKDUIHGWR QMW SHOH

3URGXPWICDQALQ) DUDQIHP HON2  7TKH&RP SO LGP LAY 1HA/ FOWLLHG DY LQAUMAY SHOH 1URP IW SIRGEWLCDGAQ) DUDQIHP HOV DOR U HIHG R D/
UHAYHYH W-EXUAKDVH DUDQIHP HQWV Z L\ \KLLG SOV | LQDQRH FRP SDQHY/| RUWHWIDQU HUDQG \KEVHTXHAWRSINRQ RUREDI DRQWR WEFTXLUH W SUHALRXY P HEOLOYHORLY DAD
MM 7 KHHDUDQHP HWVDUHIFFRXQMS | RUDAHRXUHGERIRZ [QIV ' XUQ) WHWMP R WLVWSHR DIUHP HOAMAHWLLEG SO FKOLIH/DP RO 1HHDYDSHRAHQEIH
R WHP DNHAYOOHR WHGMIQDMIQHIRY  Z KIFK \WH&RP SO0 LOMIB/AR UEFTXUHLOWHI XMUH 1 R UYHHLY JHHDMG | URP WHHDUDQIHP HON 7 KH&RP SQ)
HOMYWWLYWSHR WDQORANRQ! RUDGAWR DO GW

YRILRZ HG DG GDVGP HIY I HY2  7KH&RP SIQ P D LGRXUILGDCAQ) FRIWIURP W ERWRZ HG P HBCOUDQIHP HQIV 7KH&RP S ERURZ V SWARXV P HEY
XHOD LOQWHIRP R SRROP HIY 1URP LWAKXSSTHY DG PP HY XQEHMKRYMP DUDQIHP HOVX\Q) RKHUSUHALRXYP HEY D/FRIDMID 7\ SIFDD  GAUQ)
WHWP R \WHHDUDQIHP HOV \KH\KLLG SOW ADLIHYDP RQKO |HAD/DSHA-QBIHR \HP DNAWODHR WHP HEYERURZ HG GAMIP LGHS DAKH\SRABUFH
SOVFHIBQSURFHALQY DOGRM-UIHY/

/ HDHG P HEDWBQUOANRYY DUH D VP LMUWSH R WBRQVRANRQ H A-BWIKH &RP S LV QRABHTXULHG R SBEIH RKHJ SUHRRXY P HRDDY FRADWLDOI RUWH
SHARXVP HBOHHYHS 7KHIHHVRKDJHGE WHWKLG SO DHEDHS RQWH\SRWDOHR \WHSRRCP HBCUHHYHS

YRN ERIRZ H5 OOG GDHG P HEDWIQLRIRYY SRYIGH D \RXUFH R @IXGW DV WH &RP SI) XWOD P RANHY WH P ABY WHFHYHS XQaHU KK
DUDQIHP HOV 5 HBD P HOAWX\KDED LQ\KHVEP HIRP D/AKHP HBYDGYDRG BXWP D EHVHINBGLOFDK

$P RUNDARQR ' HEWWXDQRH& RW

" HEVAKXOGRH PRV LGPXUHG LQ FROGHRNRD Z L\ WH 7 UDAQ) & UHAVY DALONV DUH LFOGHS LQ SUHBDIG H SHOMY DG RMHUDIHV LOWH &RP SV FRQRIGDMS EDDGFH
\KHAV * - HEAAXOGRH FRWVDUH P ROMY HGAR LQAUMV SHOHRYHHFRQUIRMIOMP R WHG-EW HEWAKKOGFHFRIWR WH7 UDAQ) &UHAVY ROV DHIP RW HGRODRILIKW
QH EDLY Z KL DEDRKMHJ G-EWNXOGRH FRWV DUH TP RMYHG XMQJ) \WH H I HARYH LQMIAP HKRG $ P RWYDIRQ R G-EWIWAKOGRH FRWV LGFOGHS 1Q LOMIMAH SHOH Z DV
PIIR) PLAORQDG P LARQIRMH\ HWHEG-XH 0% UASHRARYHD

( DUQQIVILRP ( TXIWO HMRG, QYHAR HOW

7KH&RP SO0 VSURSRWR DO QALMNQWH USROG HILQQIV RUGRKEY URP. HIDXAW P KRG LY HON LV \VKRZ Q ROWH FRQRICDMG WBMP HOVR! LGFRP HDVHIQQIV
@R URP HIDAW P HRRGLQYHR HOW

2 WHJ, FRP HDQG ([ SHQH 1 HV

7KH&RP ST VRKHILGARP HRUH SHRH QHAVARP SUMHG R UR DBV DG ARQXAY LGARP H Z KIFK LYV BFRIQ] H5 Z KHQ HOWHG J0QY RUGRKAY RQ RKHULQYHAR HOW
DG DUYDOH DWW HOMVR RUCFTXMMRQ UHIDAG FROMY HONVRMGH DR ACELONY

$ GYHIMIQ)
$ GHWMIQY DOGP DUNHMY FRAVARQABUP DUO R IQMHADGYHWNIQ) RQICHP DM GUHRAP DO SUQAP HAD DOGWBYIMRQFRP P HIADNY DQG DHH SHOHGZ KHD
PG $ GYHWNIQ) FRUWW\RITBG P LAORQ P LARQ OG P LORQ | RUWH\ HOY HIG-G - XQH DG UASHRIYHD &RV DXRADAG Z LW \KH

P DM DG SURP RIRQR WH&RP SV SURGEW DUHLGFOGHG Z MMQVHIY  JHHIDO OGG O6P LQVDRYHH SHOHY $ GYHWMIQ) FRWV DARFALDAG Z WK \WH RSHIDIRQR RXU
6LOHBUFHR. DJG* RUBUFHRL Z HEWW Z KIFK SURYLGH SUFH LQ RUP DIRQ RQMOYH JRT DG RY SERXUHARY DH@RNGFOGEZ MWOQVHIQ  JHIHIDO DOG 0GP LQMDAYH
H SHOHY BVDHIGFOGGLOFRWIR \DBVIQWHFRQRICDMS WA HOVR LGFRP H

6KLSSIQ) DQG+ DQEIQ) &RWV

6KISSQ DG KDBIQ) ARV UHBURHINARIV DAVRADMG Z M \KISSIQ) SUIRGEAENR PXMRP HY DG UFHYIQ) SIRGAWURP YHIARY DG DHLFOGG LOFRWR  \DBY LOQ\WWH
FRORIEDMG WP HOVR LCHRP H 6KISSIQ) DG KDQBIQ) ARV \RUBG P LA@RQ P LAARQ DG P LARQ | RUWH\ HOWY HGHG - XCH DG
UASHRLYHD



6KDLHYDVHG & RP SHODIRQ
( T]W EDHGLZ DB/

7KH&RP SO CFFRXQN | RUHNXW [ OB/ XQGUWH SIRIMRVR &RPSHODIRD  6WIN&RPSHODIRQ7RIF R WH$6& $6& Z KIFK HABEQKHY 10U
YDOH EDHS CFFRXQIY UHNXLHP HON| RUNKOUH EDVG FRP SFODIRQWR HP SBR HY $68& UL WHERP SID \R UFRIQ] H\WHJUDQAGM I DUYDDHR  WRAN RSWRYY 06
RIKHU HDXOW EDHG FARP SHODIRY IWKHS \R HP SR H DV H SHOH RYHUWH VHYIFH SHIRG 1Q \WH &RP SIQ V ARQRIEDMS [ LCDGADOMBM HQV 7KH H SHOH LY DEWVMG
H FOAQ) 7 D/ \MWBLE®! LQ FDK | RUCAMIDIRUHWMBY R XQMHWG [ DB/ D/ \WH RAFXU ) RUHDAW 7 DB/ WDAFRQELQ D SHIRP OJFH FROAWR) RKHUWDD P DA
FROGUR) Z KHD WH RARRP H R \WH SHURIP OFH FROGUR) LY GHAMP LGHG R EH (RASUIRETE®! (R FRP SHODIRQ H SHOH LV UWFRIQ] HG OQG 0 SUMRAO UFRIQ] HG
FRP SHODIRQH SHOHLYUAYHMHG 6HHL RM

/ IDHOW EDHSDZ DY

7KH&RP SR KDV JUDQMS D FDWK LCRHH [ D EDHG RQ \WH \RBDWKDUHKROHJ UHMQ R \WH &RP SDQ V FRP P RQ IRFN GHMIP LCHS DMKH HG R WH ¥ DBV
SHIRP DFHSHIRG YHDAMHWHIY DG Z LOEHVAMBGLOFDK WHERP SR CFFRXQVI RUMDY DACHOMWY EDHG Y DGOG VMK H SHOHUWHDINY \R\KLY Y DG LY UHTIAUHG R
BHP HDXUHE DAVOUYDOH DAHAK USRI OMXQMOKH@OMR VANBP HQN 6HH1 RM

JGFRPH7O WY

$VSONR WH SRRV R SUHSOUG) W FRORIEDAG [ LCDADOMEBM HOV \WH &RP SO LV UG \R HKIP DM LW SIRVIMRQ | RULGFRP H [ HY 1Q HIFK R \KH \I
MUMGRIRY/ LQ Z KIFK IMFRIGEN BMGHW IQCFFRREIFHZ MW, FRPH7OWV7RIE R WH$6& $6& 7TKHERP SO FRP SAMY LW DQQMOM]  UDM EDHSE RQWH
WIMRY I DAV DQG\B SOQQQ) RSSRUMQMNY DYDLOE®! R MIQ \WH YDURXY MUMARNRYY 1Q Z KIEK MDY LGFRP H 6LIQU LFOQAMGIP HALY UTNXULHG LQ GAMP LQQY \KH
&RP S0 VDQQMOW  UDM DQG LQ HYDODIMY XGRHIBQW [Q WS SRIMRYY 7KH &RP SO KDV DERSMG \WH SIRYIMR/ R $ 6& Z KIFK RO L WH CFFRXQI) | RU
XFIOW SRIMRY $6& WU \WDARH&RP SOQ. WFRIQ] H/ARHLP SCRAR DA SRAMRQLQ\KH | LCDGRLCOWBAP HONLL \WH SRMRQLY GRAP RUHAINHD WO QRAR
EH XWELGHS XSRQ H CP LGDIRQ EDHG R WH \WKQEDDOP HIW R WH SRIMRD 7KH&RP SIQ UHFRIQ] HY LQAUMADQG SHIDEWY UHDAG R FHAEQ XGRHWEQS  SRMRQY DV D
FRP SRHOWR LGFRP H\Y H] SHOVH DG \WWH DFROGHG LQAUANDQG SHIDOWY DUHLGFOGHG LQ GH HIHG DG LGFRP HVY, HYSD) CEGILQWH & RP STQ) v FRORTEDAG EDDGRH\KHHNV 6HH
1RM  |RUP RIHLQ RUP DARQRQWHE& RP SO0 VIFFRXQIGY | RULGRRP H\E[ K/

,GFRP H\] K/ DUH CFFRXQAMG | RUXVQY) D DAVHADQG QCELMN CESURTFK \WDAUATXLUAY \WWH BFRIQURQ R GHHWG\E] DAFN DG QCELOMY | RUWH H SHRMG | XMUH B
FROHDHIFHV R HYHON \WDAKDYH BHHD LFOGHG LQ \WH | LCDROOWEAP HQV 8 QGHUMLY P HKRG GHHIHG\E DAV DQG QCELOWNY DH GAMP LGHG EDHG RQ \WH QLI HIHFHY
EHE HHQWHI LOOGADOWDAP HQADGG\E EDUVR DAHVDQG CCELQNYXMQ) HIRRGAE UDMVIQH | HFRVRWH\ FDULQZ KIFK \WHQL I HHIFVDHH SHARGAR BYHYH 7 KHHIHAWR
DFKOQHIQWY WDAVRQGHHIWHG\Y DAHVOQG CCEONY LY BFRIQ] H3LQLGFRP HLQWH SHIRG WDAGFOG \KH HIRR HOADM $ YDODIRQ DERZ DIFH LY SURNGHE Z KHD WY
P RUHANHD \WDQ CRAKDARP H SRINRQ RUDTIR WHGHAGH HIMG\E  DAHIVZ LEOOQRAEH WD HG 7 KH I CRRLY XVHG R DA \WH ONHIKRRG R U0 DARQLGFOGHWH&RP S V
IRGFDWNR \WH UAYHYOOR \WP SRIDY QL HHIRHY 1 XXUAVY] CEGHLGRRP H DQG DYDLOEGIVY SOQQQ) DA LHY/ \WWDAFRXTS EHLP SBP HIMG VR U] HWH GHAGH HIBG Y DXRV
) CLOUH R CFKUHYH | RMFDWG ] CEGH LGFRP H LQ CESOFCEGIVY. MUMGRNRQY FRXQS O HRAKH XGNP DM W00 DARQ R GH HWHG\E  DAFN DQG FRXTS UAXONQ DQ LGRWHDH LO\KH
&RP ) VHIHRAYHWY  UDM RQIXUMUH HILQQIV YDHG RQ RXUDIAAP HOMWBSHIY P RHONHD WD GRAKDADER WH QHAGH HIFG\E] DAV Z LQEH WD) HGWURKIK [ XM
\If CEGILGFRP H

( DUQQIVSHIBKDLH  ( 36

7TKH&RP SI) FOBXOMY EDUF (36 B GY1IAQ) (HNCAFRP HRURW B \WH Z HIKWGS DYHIIH QP EHUR FRP P RQ KDWY RAMBEQ) GAUQY WH\ HIU ' LOMWNMG ( 36 LV
FPXOMEE AVAQ (HNFRP HRURW R WH Z HIKWGS DYHIIH QP BHUR FRP P RQ WKDUH/ RAMBRAQ) GAUIQY \KH\ HIU DAYMMG | RUWH SRMNDD GOMYHHIHRAR \XIREN
RSWRQY UHWMRMGWRAINXQW 3568V DOGAHHUIHGWRANXQW 3' 68V XMQJ WHWHDXY WRAN P HKRG

7KH&RP SR FRUGHY SDWASDNY VHRXUMWY QLW FDBXDWROR (36 8 QGHMHWE R FDWP HKRGR FOBX@IY ( 36 HAQQIVDUHDBFDME R ERK FRP P RQWKDW

DQG SOMASDY \HRXUMEY 7 KH &RP SDQ v SDMASD) \HRXUMEY LFOXGH YHAMG 568 DG’ 68 X B/ 8 QMAMMG 568 DG' 68 7 DB/ DUH RAFRQIGHIG SOMASDIY
VHRXUMEY D/\KH DU | RUHABEG! XQMDWH YHAY CDA 7 KH DERFDIRQ R HILQQIV WY SDMALSDIY \HRXUMIAY XQGHUWH IR FIDWW P HKRG Z DY GRAMIQILFDQNRUDQ. SHIRG
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YDIE Z HIKWNG DHIIHWKOWVR FRP P ROWHN RAMBEQ)
(NHAR FRP P ROVIREN HNXLYDBOW
" LOAMGZ HIKWMG DYHIDIHWKDUA/ RANBIZEQ)




7 KH DONGOMYH \KDWY H FOGHS | URP \WH \BE®! CERYH Z HM oG IRUWKH\ HDY HOBHG - XCH oG GAS-AYHD $ AMC
FRP P RO\KDURAMBQAQ) \REBG DG D/R -XCH oG UAGHRRHD

5 HHWS FIRXQUMQ) 3 LRRXCQAHP HOV

) URP WP HVRWP H \WH) LQDQRD0S FRRXQI) 6\IQELG/9R0E ) $6%  RURNHIWBEDG/ VAN ERAHVIMKHQE CFFRXQIY) SIRRXAHP HON 8 SCDM/\RWH) $ 6%
$6& DHARP P XQFDMGWURKIK IMKOGFHR! DQ$ FFRXQIY 6\BQEB/8 SADM - $ 68

5HHQ® $GROMGS FFRXQIY 6\

Q' HHPEHU WH) $ 6% MKG$68 1R ,FRPH7O W 7TRIF ,PSIRHPHONR,FRPH 7O ' WFRRKUV  $68 Z KIFK XSEDMG \WH
IXLEDGFH RQLGFRP HVE] GMVRBRKUAY VR UHTXLUM HOMNAY VR GVFERH \SHALLLE FDRIRUHY Z WLQ WH UDM UHFRGAADIRY  SURYLGH DEAMRIOLG RIP DIRQ | RUUHFRGAALY WP V\KDA
P HANAH SO TXOQMBRYHWUMAKRTS, DQG SURYLGH DEAMRDOLG RUP DIRQ CERAWGFRP H\H H/SOG © HORSM WY IXNAIFHSIRG-AHD QWY 1MVADO, HIU) RP
7KHDGRIRQR \MY\IIEDLE AG QRADYHDP DAIDOP STRARQRXUFRQRIEDMS | LDGACONBA HOV

SHHQ® , WKHG$S FFRXQIY 6\BQEDUB/ QR HADGRSWG

QILRHMPEH  WH) $6%IMKG$68 1R * DMIJUHDIROR ,FRPHEBMP HON [SHOHY 7TRIF Z KIFK UHTXUWLAY DEAMRDOGVFERKUAY | RULQMIP
DOGDOQOOUERWY R H SHOAVE! DMUH \KAK DVIQHORY SXUKDHY HP SBR HHFRP SHOUDINRY G-BUHFLDINRQ DQGCP RMY DIRY DOGVHIQ H SHOAY 7 KLY XSEDMLYH I HARYH
IRUWH &RP S0 | RULW 1 VADO\ HIUBHILQRQY) -XO DG LQMIP  SHIRG/ WHIDWU DQG PD EH CSSIHG HWHUSIRGHRAVHD RUUMIRSHRIVHD : H DUH PXHQ®
HYDODMY WHLP SCRAR WHDGRSIRQR WY \IEDLE RQRAUFRQRICDMG | LDGACOWBAP HONV

,Q6HBWP EHU WH) $6% IMKHG$68 1R 7OUHAG , P SURYHP HOV \R WH $FFRXQIY 1RU, QM.CDO8 \H 6R\IDIH Z KIEK MP ST LHY WH JXLEOGFH B
WP RYIQY DEDUH HUHGFHY AR R B DU GHYHIRSP HASURWIFVINED HY/ VR \KDAIRH I XLEDGRH LY GHORDOWR GLLLHIHWR B DUH GHYHERSP HQAP HNRGY 7KLYS$ 68 Z LGDEH H | HARYH | ROWH
&RP SO 1RUWH | LN VDO TXOMUR DG PD EH OGRS HWWHUSIRGHRAIHD  BIRSHRWHD  RUMIRXIK P RALLHG BMARSHRAIYH CESIFDARY ( O DERSWR) LV
SHP WG :  HOHPXUWHQ® HYDODMY \WHLP STRAR WHDGRSWROR LY MBEDLE RORXUFRQRICDMS | LCDGFLCOWIAP HON

,Q1RHPEHU WH) $6% IMKHG $ 68 " HIYDRHY DG + HALQY)  7RIE + HIH$FFRXQIY , P SIRHP HQNV Z KIFK LFOGHY TP HIGP HW\R P RUH
FRHD DDIQKHZIHIFFRXQIY Z MW WHHRGRP LFVR DQHQMMVVUAN P DD HP HOATRRWLANAY 7 KLY XSGDMLYH | HRARYHI RAKH&RP SO | RULWI VDD, HIUEHILQQQY - XO

DJG LOMIP  SHIRGY WHIHI WU D5 \KRX@ EH C5STHG SIRGHAMWHD © H DU PALHQ® HYDODMY \WH LP SCFAR WH DERSWRO R \KLY WIEDLE RQ RXUFRQRIGDMS | LQDGALC
MNP HOV

0 DEHP HQAGRY RABHIHYH WDADQ RKMHUUHFHQ® LMKHG EXVGRAN HAH | HARYH | RUWH &RP SIQ. CFFRXQIY SURIRXGR-P HOWLL FXUHQ® CERSWG Z RXGE KDYH D
P DAMIDCH | HAARQWHERP S0 VFRQRIEDAG | LDRDOWTA HOV

$66(76$1" /,$%/,7,(6 $7)%$,5 9%/ 8(
) U9 DOHR ) LQDCADO] QUAXP HQV

$ 1 LCDADOIQWIKP HOWY GH LGHE D/FDK HAGHFHR DQRZ GHYKLS LOMINQDQHOMY  RUD FROMFWKDAFA DM/ D FROAMPYDORED) DIRQ RUULI KR GHIYHURUBHFHYH
FDWK RUDCRAHUI LCDGADOLOMKP HOVURP DVHFROGHQIMY 7 KHIDUYDOHR |1 LGDGADOLQMKP HNVUHSUAHON TP RXQVWDIZ RXTS EHUHFHYHG XSROWHVOBIR \KRVH DXHVRWDA
Z RXT5 BH SO \R W HUWRVH QCELOMY 1Q DQ REHD WIQULRANRQ BHA HHD P CUNHASDMASIQN DAKDAGM 7 KR | IUYDOH P HDXUP HQVP [ LP 1) HWH XVH R REVHYTE®!
LCBXW + RZ HYHJ LO\IWDIRQVZ KHIH\KHUH LY QABY UL 0O P DNHATRRNNY | RUMH DAHNRUCCELONY DAKHP HDKUHP HOAGDM \KH | CLUYDOH P HDAXUHP HOAH GRVWHERP ST TV
RZ QMGIP HOWV CERXVKH DAXP SRV WDAP DIN-ABDUNASDQW Z RXTS XVH LQ SUFLQ) WH DAHANRUACELQWY 7 KRH MGIP HOV DUH GYHBSHG B WH&RP SDQ EDHG RQWH EHAA
1Q RUP DARQDYDDEGILQWH FLURXP WECRHY LFOGQ) H SHRAMGFDK | BZ VDG CSSURSUDMD UM CEWMME GVFRXQADMY DG DYDLDEGIREVH.YDE®I DG XREVHLYCEBILSXWV

) RUP RMR \WH&RP SDQ VI LCDGRLDOLQWMKP HQV WH FOL LY TP RXQADSSUR LP DMV I UYDOH 7 KH FOW QY [P RQVR FDK UWHFHYDEGY VHRXUHG GUQY UHFH.YCE®
CFFRYXQN SO CEG! 06 RMHUPAUHNICELQWNY CRRKHG CCELOMY DQG LGRRP H\BE HY SO CE®! CESUR LP DM | DIUYDOH GXH R \WHUNKRWWAMP QDMUH 7KH FOW Q) TP RXQNVR
GHLLYDAYH DXHN DQG GHIYDYH CCELONY CCEONY RQERURZ HG P HEY DG SIRSFWLCDRQ) DUBQIHP HOVDUHP DINHG \R P ONHARY DEI® EDIV\R | IUYDOH 7 KHFDW LY
P RXQVR @H/R FHAWSSIR LP DI DUYDOHEDHGROWHERURZ 1) DAY FXUHM® DYDMEGIWRWHERP SO | RUEDON BUQVZ W MP LOMP VDG DYHDIHP DXUMAY



9 DODARQ + IHDUAA

,QGHAMP LQQ) WHIDUYDDHR W LGDGRDOQWNKP HOV WH&ERP S HP SR VD | CLUYDDH KIHIDUA \KDASURUIMY HY/ \KH LOSXW | RUWH YDODMRQ WAKQTXHY XVHG R
PHDXUHIDUYDOH $6&  FWEEQKHSE D\WUHH GYHOYDODMRQKIHDFK | RUGVFRXMHR [ UYDOHP HOXUP HQNV 7 KHYOODMRQKIHDFK, LV EDHEXSROWHWIQSOHEA R
LCBXWAR WH YOODMRQR D DAHNRUCCELMN DVR \WWHP HDKUHP HONEDM 7 KHWKUHH BYHY DUHGH LGHE DV RTBZ V

¥ [ WD 2 LOBXW\AR\KH YOOONRQP HKRCRBI\  DUHTXRWMG SUFHY XQOEWMAMG | RULGHQIFDCDAHN RUCCH QN LQCRRYHP DINHV

t /D 2 LCBXWWR \WH YOODMRQP HRRGRBU\ LFOGH TXRMG SUFHY | RUMP LOUDWHV DG QCELMMY LQ CRRYH P DNV D5 LCEXWWDADUH REVALYCE® | RUWH
DAHARUICEON HWHIAWA® RUQAUAD® | RIVEWERIID WHIXDMP R WHI LOGADOQMKP HV

t /D 2 LOSXAWARKH YDODMROP HERGRBU\ DU XQREVHLYTE®! DQG LI QU LFDQMWRKHI DLUYDOHP HDAXUHP HQWV
$WHVDQG/ LCEMNVO HDXUHGDY DU DXHRQ DS HRXUIQ) 9D

7 KHMI QU LFDRADRAKP SWRQY XVHE W GHMUIP LCH WH FDU 1) YDOH DG WH UHDAMG | DUYDDHR- WH DAAN DG CCHONAY P HDUXUHS DAYDUYDOH RQ D U EDLY DH
GWRIB-GEHBZ

_OHDRULY 7KH&RP SO VIQHIRY  Z KIFK FROUMAVSUP DUO R EXARQ QG EXARQFRQY IV DFTXUHG DG LQWITD UFRGHE DAFRWDGG WHD P DG \R [ UP DN
YDOH 7 KHI DUP DINHAYDOHR \WH EXTRQ DG EXARQFRQ/FRP SIMA\ER FRP SRHON. L SXEWKHG P DUNHAYDDGHY DAMEXEEGIVR \WHFRWR \WHULY. SUHARXVP HEDDGG LU
WHP DNHAYDOHR \WHSUP LXP Z KIFK LY DASEXBEBIVR WHLGFU-P HABOYDOHR WH SIRGANQIWI LQMKHE JRRGVIRIP 7 KHP CUNAAYDOH DAMIEXEEGIVRBD R \XFK SUP LXP
VUDE® GHAP LTEGIE. U HIHFHWR P XASBIVRXURHY ( [ F-BWRUFRIBRIEGIFRQIQMIRY  Z KIFK DHIGFOG-GLIQLOYMHMY DARHGZ HUR FRINRUQHAG D] CEG! YDOH \WH
&RP S VIQMHORY IVAXEVHTXHO® UHFRGHG DAKHUI DUP DINAAYDOHVRQDEL® EDMY 7 KHIDUYDDHI RUFRP P RAWVIQHORY LH LOHRY H FOGQQ) FRIPREBIFRQY
LV GAMP LGH5XMQ) SUAQ) GO GIYHE I URP WH P DNHVRQZ KIEK WH XQEHOLQ) FRP P RAWY DUHWDEG 3UHARXYP HEY FRP P RAWYIQMHORY VFDWILHGLQ/ D R
KH YDODMRQKLHIDK

" HIYDIYHY ) XM FROMPV | RZ DG FRQMFN D5 RSHQ\OB! OG SXUKDH FRP P LW HWV DUH YDOHS DANHUI DUYDDHY EDHE RQWH AL I HHIFH ERE HOWH DRMG
P DUNHABUFH DG WHFRQAMIFXDCSURH LH LQUQUE YOOH DQGDHIGFOGGZ Q) HHD R WH YOODMRQKIH DK

.0 DUIQ DG YRIRZHS 0 HBY/ IDHONY &HIMQ P DJILQ DG ERURZ H5 P HBY CCHOMY FRQUMAR \WWH &RP SRV FRP P RAW REQIDNRQY W P DUILQ PAMRP HY DG
\XSSTHY WWSHARHD : HDOR UHFRG ACHOWAY RQ ERURZ HG P HUY | RUSUHARXY P HBY KHG LOWWLLEG SOV WRUDIH | RUWH EHH MR- \WH PXURP HJZ KIFK DUH P HDXUHG DVOIU
YDOHRQ D UHRXUWLIQ) EDMY 7 KHRH P DUJLQ CCHOWNAY DG ERURZ H5 P R CHOWAY DiH FDWHG DAVDUYDOH Z KIFK LY GAMP LCHEXMQ) TXRMS P DINHASUACQ) DG D GHIYHS
1URP \WWHP DINHVRQZ KIFK WHXQAHOLQ) FRP P RAWW DHWDGHS DG OHFDMILHGDY/ HHD R \WH YDOOWNRQKIHIDAK\

3IRGEW LODAQ) $UDQIHP HON 3URGENICDAQ) DUIIHP HOVFRQUMAR [ LCDCACQY DIUHHP HOW | RUVGH WBQW HUDGG MEVHTXHQALH CFTYXMMRQR - IR DG MOHIDA
D0 DIUHG XSRQ SUFH EDHS RO WH \SRASUFH Z W D \KLG SOV 6XFK WIQRMRQY DXBZ. \WH &RP SI) \R U-EXURKDH MY LOYHRRY  XSRQ GHP OQG 7 KH \KLLE SOV FKDLIHY
P RQKO [QMHXMD/DSHR-QREIHR \WHP DOHAYDOHR \WHRAWMBRAQ) REQIDINRY Z KIFK 1V FOUHG DAVTIUYDOH 7 KH REDI DNRQ LY WEHEG DAKH TP RQAHNXLG R BHBXUKDH
WHRAMBOEQ) LOYHIRY ) DUYDOH LY GAMP LGHE XMQ) TXRME P ONASUAQ) DG @B GHIYHS I URP WH P DNANVRQZ KIFK \WHXQEHOLQ) FRP P RAW DHWIGG 3URGAEN
ICDACQ) DUBQIHP HONDHFDMILHGLQ/ HYHD R \WHYDODMRQKIHIAQ

_SFDAVMRD UHIDAG & RMIHVE RMUGH DIR)
/30

: HPD EHUMXUGWR SD. FROMIHWFRQMIGHDIR) XS \R P LARQLQ FDK LQFRIGHRANRD Z W \WH CFDXOMMWROR / 30 EDHSE RQ FHYBIQ HOIQIV EH RUH LOMUAY

\Ij H/ G-BUHADNRQDGIP RWDIRY (%7' $  \BLIHNI RUFDBOED HILY DG $ VR \WHIFDAMRQ @M WHI DUYDOHR WY FROMI HONRQMGHDIRQZ D/

P LARQ 7 KHP DAL CRRW\KDAP D 1P STRARHI DUYDOHR \WHFRQMY HWVRQUGHDIRY DOG\WHH R MY CCEON LFOGHWHWP 1) DG ANHIKRRGR DFKIHVQ) WH

DM ( % 7' $ VBIHN Z KIFK DUHEDHE RQP DI HP HOAV SURGHRMYH | LCDGALOOLQ) RUP DINRQ DG DUH U DAHWHG DAHTFK WERWY GDM Z W ROQIHY W GRAGLQHIQQIV $V
R -XH \WHI QUYDOHR \WHFRQMYHWVRQICHDIRQZ DY P LGIRQZ KIFK Z D/RIDMI LHG DY DFAXHG COELOMWAY RO RXUFRQRICDMS EDDFH\KHAWV

7 KHFRQIMY HOWFRQUGH DNRQ QLAWY UHIIMG\R RUCFTXAMMROR / 30 VP HDKUHE DVDUYDOH DMK BHERWY SHIRGXQ) DO RQM&DMR6LP XOMWRQP R3-D 0 &6
PRID ZLK/ HHD XQRVHYIEGILEXWIGFOGQ) HIP DMG I XXUHFDK | GZ VIHHDAGE /30 GWRXQADAY DIGHLQQVYRDMY . H DAXP SIRY/XVHGIQWHO &6
P RGCDVR -XCH ZHHDQ(%7' $ WNSBPLXP R (%7 $ YRDMWR DQGDUM | HHDMR ;. HUFRGGIIFUDH UBAENRY W RXU
FRQMY HWRQICHDIRQME MY M GAMGIQHIQQIVR P LARY PIIRY OG  PLARY GAU) WH\ HOWHIGG-XH DG UWASRWHD
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© HPD EHUTXUGWRSD FROMIHONVRQIGHDIROXSWR P LARQLQFDK LQFRIGHANROZ W WHIFDXAMMROR 3LGHXUIN AHMEQSUHWY HOQQIVVELIHNVDBHP HA
WURKIK WHWILG DQQYHIDY R \KHCFIXOMMWRQDYZ HTDY L FHVEEQ GHABIC) LEG DAHAKUAKRDY Z HHP HAD/R -XCH $VR WHIFDOMRO M \WHIDUYDDHR \KLY
FRAMYHWRQIGHDIRQZDY P LAIRY 7KHP DMIDO CRRYWDAP D P STAAKH I QUYDOHR \WH FRQMY HWRQMGHIDARY DG \WHIH R MV ACELQW DUH\KH SURECELONA
DOGWP LY R CAKUHVQY \WWH UHIDAMG\BLIHIV Z KUFK DUH HAP DAG DADFK BRI GDMZ WK FKDQIHY B GRMGLQHDQIV $ VR -XCH WHI DUYDOHR WHFRQIIHQA
FROIGHDIRQZD/ P LEIRQZ KIFK Z D/FOWL LHG D/ RK-UCCEL QMY RO RXUFRQRICDMS EDDIFHKHWV

7 KHFRQIM HOWFRQUGH DNRQ ACELOM UHIMMG VR RUCFTXMMRQR 3LGHOXUXNY/P HDXUHG DAVDIUYDOHDAIFK WERWD) SHIRGSUP DU XMQJ DQO &6 P RGHY W/ HHC
XFEHYCEBILBXWIFOGQ) HIP DMG I XMHFDK | BZ VIHHDAGE 3LGHOUWAVARXQADAY DIGSHY HIQQIVYRDMINY . K DAXP SIRQ/XHGLIQWHO &6 P RGCDY

R -XH ZHHMDSHW HOQQVUMNSHP P R DSH\WY HIQQIVYRDMIWR DQGDUM [BHUDMR : HUHFRGHG DQLGRUDHR RAUFRQMI HQA
FROIGHIDIRY QCEON W GRAG 1Q HIQQIV R P LARQ DG P LARQ GAUKY \WH \ HILY HIGG -XQH DG WASHRNHD : H U WG D FRQIIHN
FROUGHIDIROSD P HOMRWHIRP HURZ GHUR BICGHOUKMR P LAIRQGKUQ) \WHWUHHP RQIVHIGHG0 DK 06  PLORQGUQ WHWWUIHP RONVHGG-XH
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© HPD EHUTXUG\WRSD FRQIMYHWVRQIGHDIROR XS\ROQOGAWRID P LARQLQFDK EDHEXSROWHIFKIHYHP HOAR FHMSQSHIRP DFHEHIFKP DNV 6HIQY
\KIWHKRGHYP D DORUFHYHXS ROQOEAWRID P LARQLQFDK EDHEXSROWHIFKIHYHP HOAR | L(DQALCOMLIHVZ KHOFHMEQLQHIRY MRTS $ VR WHIFDXOMMROGM
WHIDUYDDHR MY FRQMY HOWRQIGHDIRQZ DY P LAIRY 7 KHP DALIDO CRRY\KDAP D 1P SCRARHI DUYDDHR \WHFRQMY HONFRQIGHIDARY DOOG\WHIH RUH \KY ACELOW
DU \WH SURTELOMY DQG WP Q) R DKUY \WH UHDMAG\BLIHV Z KLFK DUH HXP DAG DAHIFK USRI GDM Z W FKDQIHY UH GRRG LQ HILQQIV $ VR -XCH WHIOU
YOOHR \WHFRQMIHOVRQIGHDIRQZ D/ P LEIRY Z KLFK Z D/FOWL LHG DY DFFKHG ACELOMWNAY RQRXUFRQRICDMS EDDFH\KHV

7 KH AR HONARQUGHDARQ ICHON HDWG\R RAUCFDAMMRQR $0 6 LY P HDKUHE DAVDUYDOH DAHRK UHBRWQ) SHIRG SUP DUO XMQJ BDQO &6 P RGHZ W/ HYHD

XFREVHLYTEGILBXWLFOGQ) HANP DG XWUHFDK | GZ VIHHDAGE, $0 6 GWRXQADM DG(%7' $ YRDMV . H DAXP SMRY/XHGIQWHO &6 P RID/R -XCH
ZHHDQ(%7' $ WNSBPLXP R (%7 $ YRDMMWR DOGDUMN | WHUDMR : HUHFRUGHG D UHSANRQWR RXUFRQINY HWRQUGH IR ACELOA
HORMGIQHOQQIVR P LARQGAUQ) WH\ HIUHIGHG-XCH " XUQY WHWUHP ROMVHIGG6HEWP BHU 05 HHPEU Z HUP WG DFRQIIH
FROIGHDIRQSD P HOMRWHIRP HURZGHYR $0 6 R PLAIRQDG P LARY WASHRANHY UHIAG\RWH\ODIR FHUBQLOMORLY
0RH

7 KHFRQI HOWFRQUGH DNRQ ACELOW UHIDAGAR RUCFTYXMUWROR 0 R LVP HDKUHG DVOLUYDDHDACRK BRI SHIRGSUP DUO XMQ) D0 &6 P RAHY W/ HHD
XFREVHLYTEGILCBXWLFOXGQ) AP DAGIXMUHFDK | GZ VIHHDAGE, 0 RH GVFRXQADAY DOGSUHVE] GHACFRP HYRDMY . H DRKP SIRQVXHGLOWHO &6 P RGHIDVR
-XCH ZHMDSHW UMSHPLP R DSHW CHAGFRP HYRDMIV R DQGUM [ WHDMR " XUCQY \WH\ HOUHQG-G-XQH ZHWFRBGD

UVOAROR P LARQWR RAUFRQNY HOVRQUGHDIRQUH GRAGLOHIQQIV 6HH1 RM  |RUP RIHIQRP DR
BBEBFRQ
7KH&RP SO SXUKDHS WEEGFRQ \RNHYY 1URP 7HKHU D UHDAG SOW FOIBG; $81 1Q$SUO - $81 \RNHY/ DUH QIMIDDIAV IMKHG B 7HNMHU* RIS 006
UHBUAHOAD FROMIPWDOUI KVIR DQ XQAYIGHE \GHALLLF LOMINQ SK\ MFDDIRTS 7KH&RP SIQ CFFRXQIVIRU; $8 1 \RNHDVDVK\ EUG T LOCADDIQAKP HONXQEUS 6& ) DU
YIDHR ; $81 LVGMP LGHGXMQ) TXRME P DNANSUAQ) DG @B GHIYHG I URP \WHP DINAVRQZ KIEK WH XQEH®LQ) FRP P RAWA DUH WDGHG 05 DUHWHH RUH FDMILEG LQ
/ HHD R \KHYDODMRQKIHIDA
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&RIDANEGIFRQLOMIRY \RBIQ) P LQIRQZ DVKHIEDABRZ HJR FRWNRUGHAS-DT) CEGIYDOH DQGWXVLVH FOXGHGIURP WHLQMHQRUIHY EDDIFH\KRZ QIQWMM\SEBH
7KHHZ HHQRWBQVHY/IQRURVR / HYHD RU  1URP RKHJUBIYHY Z MKIQWH I DUYDOHKIHDAK GAUQ) \WH UHBRWMG SHIRG/

$WHVO HDKUHGDYW DIU9 DOXHRQD 1 RQ 5 HRXWIQ) YDV

&HIEQ DXHNV DUH P HDXUHG DAIDU YDOH RQ D QGRUMXUIQ) EDMY 7 KHH DAHN DH GRAP HDXUHG DATLU YOOH RQ DQ RYRQY EDAY EXADUH \KEWRAR | CLU YDOH
DOWWR HOVRQD XQG-URHMEIQ AU WBFHY 7 KHHLGFOGH L LMK HONLQ SUYDMFRP SOQHY/Z KHWKHUH DUHLGHMLCE®! HYHW RUPKDQ) H/LQ ALURXP \WIFH/\AWDAP D KDYH
D\ QU LFOQATGYHYHLP STRARQWHI DUYDOHR WHHDAN 1L HIDXAW P HKRGLOYHAR HONMWDATUH U HDXUHGAR WH CFTXMANRQ CDMI DUYDOHXSRQWHERP SO RABIQQ) D
FRQURTLY LOMIMAQWHLQYHXMHGAUQ) DVNG DFDXAMURY L SURSHW STQAMDGGHMSP HONIGGH LW QVHGLQIILEGY LY JRRZ IO Y LQEH QWM QVHGLQEILEGY
DOR Z KIFK DHZ UMD GRZ QR | DUYDOHZ KHOWH  DUHKHIS | ROVDBIRUGHMP LGHG\R EHLP SDUHG



2 XUGRQ UHFXULQY YOODMRQY XVH ML QU LFDQAKGREVHLYCE®! LBXW DQG I QI LFDQAMGI P HOWV DG \WHH R I DOXQE HHD R \WH I DUYDOHKIHIDUAQ 7 KH YOODIRQ
LCBXWLGFOIGH DAAXP SWRQY RQ\KH CESURSUDM GVFRXQADMY (R \MP JURZ W UDM/ UHBYDQNFRP SDUIEGIFRP S0 HDQQIVP XASBV DG \WHIP RQMIG\WP L) R H SHRAG
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BHEXUHG/ ROV 2 WILCDMS 6HRXUHS GO0/ LGFOXGH KRWMP TRV Z KIFK LGFOIGH DFRP BCDIROR - RQ GHP DG HY DG \KRWMUP | CAMNAY 7 KHH GO/ DUHI X
HIXUHGE, \WHPXWRP HUVDXHIV Z KIFK SUHERP LDQ® LFOGHEXARY QP WP DIF DG VHP L Q<P NP DI P DMIDO DQG CUHWSLFDD KHIBLOMI HNH-EIQ) B\ \WH&RP SO
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1URP RXUPXIRP HY 7 KH&RP SIQ DFTXLA/DSRWRIR R WHURDQ UHFH.YCEBY DAD SUFHWDAZSSUR LP DVWHRAMBGEQ) EDDIFHR HIFK GOQLOWHSRWRIR DVGHMP IGHS
ROWHH | HRAYHWDQLRMRQEM ( DFK GURLIQWHSRWRIR VI XD VHXUGE WHERWRZ HVDWHIV Z KLIFK FRXGBLFOGHEXTRY QP WP DIF RV L QP L\P DI P DALIDO DG
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GHMP LGHWHFUHGMTHXDON | RUHTFK (ROQ DG WHDIBZ DFHI RUFUHGVRKAY 1L DQ)
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ERURZ HJI DOYVR P HAD P DUJLQ FOXDR UHWEEDK WHUTXLG/ 79 UDIR \WH GDQLY FRMGHHGLQ GH DXOV7 KHFRIDALIOP DADD HWHUEXARD QP WP DIF RUJUDGHG\SRW
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DEIZ HHWR EHFRP HQRQ SHURP Q) DG \WH FRIDM.IOLY GRAVK | LFLHQAR DI TP RXQIVGH \WHERP SIQ Z RXTS GHMIP LGH D UAHYHR UHGFHWH FOWY Q) EDDGFHWR LW
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YRUWRZ H5 SUARVP HEY

SURGEWICIGAQ) DUDQIHP HQV

YRURZ HG SUARXYP HBY LOMQRY LGFOGH BIRRMG LOHIRY R PIIRQDYG  PLAORQDVR -XH DQG-XCH UASHRAHD  Z KIFK UHSUAHQV LR KHIS LQ\MLLEG SOV WRLDIH

Z KHHWWYKHBWHEHH IR \WHPAERP HJ 7 KLY UMMPRG LOYHRY KDVDFRUMSRIGQ) QRO RQERURZ H5P HBY U-SURHQINY \WHREQI DIRQVR GHIYHARHP HEW R \RHPAXRP HLOWHI XXUA

OHORY + HBIRUBD®! , QHQRY  KHT | RUVID! U-BUMHOV SUHARXVP HBY H FOXAQ) FRIBREGIFROLOHIRY  \KDAKDYHEHHQUFAHYHGE. \WH&RP S0 DG DHQRA
\KEMRAR UBSXURDHE, RUFRQLI QP HOAUDQ) HP HOVZ WK WKLLG SO ERURZ HE SUHALRXVP HY RUSIRSAWLQDCAQ) DUDQIHP HQW

_5HEXUFKDVHS UDQIHP HONZ [\ & XWRP HY 7 KH&RP SOQ HMY/LQR DUIDQY HP HQVZ W FHYEQ PP HY XQEHUZ KLFK Z HVHODG\WHQ SXUFKDH SUHALRXV P HEY | URP
RXUPXWRP HUDG WH PXAKEP HUFDD UHBXUFKDVH \WH SURGEADAH | LUYDOH RQWH UHEXUFKDH DM 7 KHA LQWWIDANDQORNRQY Z W \KH PARP HUGR QRATXON\ DV \DBY DG O
H FOG-GIURP UYHXH 8 QGHUWHH DUWDIHP HOV WHERP S Z KLFK KRGV G DONBIVR \KHP HBY HIQ/| LAY LGFRP HXQMDKHWNP H\WH DI HP HOAV\MP LCDAG RU
\WHP DMIDOYV U EXADHEE \WHPARP HJ , QWHHYHOAR DU-SXURDHE. \WHPXWHP HJ \WH&RP SO WHFRB/D\DB

7 KHVH DUDQIHP HOV DUH WSLIFDED WP LTEGIE. HAWHUSOW XSRD @DV QRIFH 8 SRQWLP LCDIRD \WH PXAKRP HIV WKW\R UBXUIADHDY WP 0QQ) LOHRY LV
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FRQ/IVIQOHFGP RHE VXSSO DQGGP DGWDRR \WHXQGHB®LQ) VSRABUFHR \WHSUHRRXV P HECFRQMN? KHYDDHR FRBRNEG FROQV LY QRAVXEVRAR \WHVCP HBYHR
YRDWMW DV EXCIRQ FROQY BHFDX\VH FRANE®] FRQVWSIFDD AW D VEMBRQND KLIKHJSUWHP XP - RYHJWH \SRAP HEDSUWRH \KDQ EXARQ FRQY 2 XUFRRNEG FRQY DUH (RA
KHIHG

YRURZ H33 UARXV0 HBY %RURZ H5 SUHARXYP HEYLQYHRRY LFOGH L P HBVKHIBE \XSSOHY DV FRIDMICRQDGDIRHG SRRCP HEY L P HBY GH\R\KSSTHY
IRUWHXHR WHUFRQLIGHG IOADRY UL P HEDSRMRYY KHE B\ PXRP HY LQ WH &RP SDQ TV IOMHQRY DG LY \KRMWHY LQ XQDEBRFDMG P HEDSRMRYY KHIS B \WH
&RP S0 LOWH\XSSTHIVIQMQRY 8 QUIEBRDMS RUSRRCP HIIDUHSUAHIV DO XQH B DMGLOYHRY . SRARQWDAY GHRQGHP DQG LOD\SHAIIHGSK MFDORP  EDHGRQWH
VRECRXGAHVR P HECKHIBLOWHSRVMRY $ P RXQVGHXQGHMHAH DD HP HQVUANXUUHGHIYHY HWHULQWHIRP R SUHARXVP HEYRUFDK




3IRGEW LODAQ) $UDQIHP HOV 7 KLV IQMHQRY WSOV TP RXQVKHIS D/AHRXUY B GREHY | RUREDQI DR/ XQE-USIRGAWLCDGRLQ) DUDQYIHP HW 7KH&RP S
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2 SHDIY GDHFRIW
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SKRVAMP GDHFRIV
) LCDGFHODHFRIV

) ROWH\ HIUHQB-G-XCH ZHP DGHFDK SO P HQVR P LOIRQI RURSHIDAY BDHREQIDARY 7 KHHSD P HQV DHIGFOGGLQRSHIDNY FDK IBZV $ VR
-XCH \WH Z HIKWG DYHIDIH UP DQQ) GDHWIP XQEHURXUFDSMIT HG RSHDMY GDAVZD/  \ HIY Z KB \WH Z HIK\WMG DYHIDIH GVARXQADAM | RJRXURSHIDICY
®DA/Z D/IBSR P DAD
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ZHHDVIRBZ V LQWR\DGB/

) VADO< HOUHQAQY - XGH 2 SHDAMQY / HDHY

7KHHO\M
7REOBDHSD P HOV
P SAMGLQMINY
7 RECRSHDY GDHITHON
2 SHDIY GDHIHON PN
2 SHDNY GDHIEON &Y \MP
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EXUWHONRSHIDAY BDHACELONYDHSHHIMG Z MO CFRXHE QR MY/ RQRXUFRQRIEDA EDDGFH\KHV
/ RY WP RSHDMY GDHICEMMYDHSAHING Z W QRMH TR MNYRORXUFRORICDMS EDDCFHWKHIV
7KH®DH SD P HIV SUAHRAG LO \KH VBE®! CERYH H FOGH CP RXQW UHIWMG W D | DB \OB! GOHECAN WIQLRIRY ) RULQ RUP DIRQ UIDLAQ) \KH | DB \DBI GDHEDFN
WDQLANRY W HARL RM

) RUQRP DIRQUOIDAQ) WHERP SIQ VUHDMG SO GDH/ B HMRL RM
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3URSHW SOQADIGHIXSP HONRQIMAMGR WHIRTBZ LQ) LQWRADB/
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1 KN $ FXP XOWGG-SUHADIRQ DG P RMY DIRQ
3URSHW DOGHMLSP HONRASOFHGLOVHYLEH

/ DG

SURSHW SOQADIGHIXSP HMGHV

SURSHW  SDIADQG HIXLSP HOAGHBUHADINRQ DG P RWY DNRQH SHOWHZ DY P LARQ P LAORQ DG P LARQ | RUWH\ HOY HGHG - XCH DG
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DAHV GHAR \WHDXXP HEITEONY * RREZ LODGG QB [EGVFOQDOR EHHAIEDKHGE. SX\K GRZ QFFRXQIY

&0 1QJ 9 DOH
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<HW/ <HW/ $ P RXQW $ P RO DARQ P SOILP HQV 9 DoH $P RXQW $ P RUN DARQ P SOLP HOW 9 DOH
GHONICEGIQERIEBIDAAV
([ IAICY PMRP HJUHDIRQKLSY 2 2
" HHBS G \ 2 5
3URSUHBY NJRZ KFZ 2 2 2 2 2
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[P SOP HONWKDLIHUHIAGWR RTICH Z HKDYHQRAFRUEHGDQ 1P SOILP HOAR JRREZ LORULQEH L\ QYHGLQBQILEBI DIV

( WP DMG$ P RUA DARQ

( VAP DIMG DQQXOCEP RMY DARQH SHOHUHIMAGAR GH LQAM QYHGLQEILEG DAV RAWHWFFHHEQ) [LYH\ HOWDOGWHIHDWMULY DV I RTBZ V LQWRADB/
) WADO< HU( QAQJ - XCH $ P RXQNV
7KHH\W

/21* 7(50 ,19(670 (176

7 KHI RTBZ L) \BEGIVKRZ V\KHFOL 1Q) YDOH DG RZ QHIKLS SHHQMIHR WHERP SO0 VIOV HOANQ SUYDMD KHIB HMNY DFFRXQIG | RUHMHUXQEHWH AW RU
FRIV HKRG LOWRADB/

XCH XCH

, QVHAMH &DU) 1QJ 9 DOH 2 Z QHUOKIS SHAOWIH &0 1) 9 DOH 2 Z QHIKLS 3HRDMIH
6XQKICHO 1IQMY |, CGF 2 2

&RPIM $ 2 2

&RP I %

7H DV3WHARXVO HIY / / &

$WORYVIXARY &RQY

&RPIM &

&RPSM)

&RP S (

Q3SU0  WHER? ) TFAUGWHUP DQQ) RANBEAQ) HDAW LQMIWWVR 60 , WH1RM  |RUXUKHIQRP DIRQ

7KH&RP SO KRGVOQRSIRY H HAVEGIEHIIQRQ) 1Q' HAHPEHU R OFTXIUHDCAMRCICRZ CHYKLS LOMIXZ KIFK Z RXGB JLYHWH&RP SO FRQURCR WHLQMHXAHLL H HAMG

: HFRQIGHUDDR RXUHTXW P HKRG LOYHXHY/\R EH UHIDMG SOMAY 6HHLRM  IRUD\XP PN R WH&RP SDQ VDJJUH DM EDDIGRHY DQG DRIV Z W \KHH BHDMG
SOW HOMWY $ @R \WHERP SDQ VIQYHWAHY DUHCFARXQAG | RUXMCQI \KHHIXW P HARG Z W WWHH F-BNRQR &RP SR $ Z KIFK Z DVIAFRXQIMG | RUXMQI WHFRWWP HKRGDQG
Z DV QRVRQUGHHG DUHDMG SO

) RUHTXW P HKRGLQYHAR HQVZ DK JUDAMWDD  RZQHIKLS \WHFDUY L) YOOH DAVXCH H FHEHGRUMKDHR WHLQYHIHY ERRN YODH R P LORY
Z KIFK LVSUP DU DAIEXIEGIVR I RREZ LODQG QNI EBIDAHV



$88281763$<$% ( $1' 27+(5 &855(17/,$%/,7,(6
$ FFRXQWVSD CEGI DG RKHUPXUHAMIE QWY FROMMAGR \WHIRTRZ 1) LQWRX\DQB/
-XCH -XCH

7UDGHSD CEBVR PXURP HY
2 \WHUDFFRXQVSD, CE®
$ FFRXQNVSD CEGIDQGRKHUSD CEGV

" HHWGUYHH
$ GYDGRVIURP. PP HY
" HHUHGUAYHH DG RMHUDGYDGRHY

$VR -XH DG -XH DOYORHY I URP PXRP HY LGFOGHS BAR) 06 PLARY WWSHAHD R DGYDGRHY UHDMG \R SUHARXY P HEY
®DH/

' (5,9$7,9( ,167580 (176$1' +(' *,1* 75$16$&7,216

7KH&RP SDQ VH SRHG W P DNHAIM \XFK DV FKDQIHY 1Q FRP P RAW SUFHY DG | RUHIQ H FKDQIH WDAK 7R P ODIH WH YRIWIW UHIDAG \R \MHH H SR \WH
&RP SO HOMY LOR YOURXY GHUYDYH SURGFW \KFK DV RZ DuE DOG I XMV FRQUFV 98 SRIR \WH&RP SIQ KIVRUFDE KDY HQMMG LR GHIYDAYH | LDQRDOLOMKP HOW
IRUWHSXERHR KHEILQ) \KEWBQUDDM DR WHE&RP SO VP DUNHAH SRUKUH\R SUHALRXY P HEY SUFHY DOG QRARUNGHRXDIYH SXERHY 7KH&RP ST VIO B RO
GHUYDAHLOMKP HNVDBH\KEMEQIID R VAR WH KO HY/LOWHI QUP DUNHAYDOHR WHXQEHOLQ) SUHARXVP HEVIQHIRY ERNR Z KIFK DHUHFRG-GLIQFRIR \DBVIQ
WHFRQRICDM\WBM HOVR LGFRP H

&RP P RAW 3UFHO DQOIHP HW

7KH&RP SO P DHAKHYDOHR FHMEQDAHVDQGACEMMVR IWWDAQ) BXMCHN LFOAQ) WIRQ) [QHIRY B HP SE LQJ DYDUHWVR KHEILQ) WDADLHY 7KHH
IRDADLHY LGFOXGH \WH P DDIHP HVR H SRUKUH R FKOQIHY LQ WWH P DUHAYDDHV R WH &RP S0 VWDAQY LOYHORY WWURKIK \WH SXUFKDH DG \DBIR D YDUHIV R GHIYDAYH

LOXNKP HON \XFK DVI RZ DG DG | XWUH/FRQMIFV

7KH&RP SIQ HOMY LQR GHIYDRYH WDQLRNR/VRBD | RIWHSXERHR KHIILQ) IWLQMHORY \KEWMRR SUFH UM DQG GRAVRUNSHRX@AYHP DINABXUERHY * XH\R
WHDMHR WHERP SIQ VIGEICKHIILQ) MDA\ \WH&RP SDQ LVQRAMQ) KHIIHOFFRXQMY DVGHIGGX@EHUS 68 ZKHIE WHIDQ/RUBRWHY/Z RXGEHGH HIHG DG
LFOIGHG DV D FRP SRHR RKHUFRP SUHKHUYH LGFRP H , QMG JDIQV RUGRAHY UAKANY [URP WH &RP S VIRZ DB DG | XUV FRQAFW D5 RSH \DB! DQG SXUKDH
FRP P LW HOWV DUH WHBRUAG LQ WH FRORIEDAG WP HQV R LGFRP H DV XQUHDT HG JOQY RUGMHY RQ FRP P RAW FRQMFW D FRP SRHOAR FRWR \DBV  Z W \KH UHDAG
XQUDT) HELP RXQNGHI URP RAR FRXQALSOMEY UH BRRG DV GHLIYDAYH DXV RUCCELOMWNA ROWH FRORICDMG EDDFH\KHV

7KH&RP SIQ VMDEQ LOMHIRY DG SXUAKDH DOG VDB WDQLRAIRQY FROAMBUP DUO R SUHARXVP HEDSURGEW 7KHYDOHR WHH DAHVOQG CCEONY DUHP DIN-G
R P DOHAELD \R\WHSUAYDAY FRQ) SUFHR WHXQEHOLQ) SBHARXVP HBY 7KH&RP SIQ VSUHARXYP HEY LOMHORY LV \XEMPAR | ORXDIRQYLQP DUNHAYDOH UK
IURP AKDQIHVLOWH XQEHDLQ) FRP P RAW SUFH/ , QHIRY SXUKDHE RUERUIRZ HG B WHERP SIQ LV \MEMPAR SUFHRKOQIHY |, QrHQRY ERURZ H5 LY FROUGHIHS D QDMUC
KHEIH QFHADQHVIQYDDHR \WHP HECKHISDUAR VAR WHREDI DARQVR WM QWHP HEDRWH\KSSTHU

2 SHQ \DB1 DG SXUAKDH ARP P 1\ HQWV DUH \KEMRAR FKDQIHY LQ YDOH EHE HHD WH CDM \WH SXUAKDVH RUNDBH SUFH LV 1] H5 WWH\MDCH GDM - DG \WWH GDM WH P HEDLY
UHRHYHG RUGHIVHIG WHVHABP HQAMDM 7 KH&RP SOQ VFHWAR P LQP [ HWHH IHAAR SUFHAKDQIH/R \WH XQEHDLQ) FRP P RAW \WURKIK WHXVH R |RZ D0 DOG | XU/
FRUEFW 7 KH&RP S0 vV RSHQ VOB DG SXURKDH FRP P LW HQIWWSLFDED VMBI Z KQ\E R EXMCHN A V DQG I RAWRHFRP P LW HOVWDAGR GRAKDYH WEAMG \HABP HOATDAY
WHERP S KDVWKH UL KVAR VHNBIKH SRR/ XSRQGHP QG

7KH&RP SO0 VSRIA VAR VVEWEOAID KHEHIWIQHIRY SRIMRQ GHAR RSHOVOIBI DG SXUAKDHFRP P LW HIMWDATUHVXEMPAR SUFHUM DG U XD HOMYLOR
SUARXV P HBY FRP P RAW | RZ O DG | XU/ FROADFW Z W | LCDGRLDOLQANMIRQY R KHEIH DIDLOMRLY UM 7 KH &RP SDD. XVAV I XU/ FROMFW Z KLFK WSLEDED \FINB
ZOIMOQ @V IRUMAKRWUWP KHEIHSRNRY/ OOGIREZ DGFRQMFW ZKIEK PO WP DQRSHRIRUXS\RM] P ROMY | RUWGRIHIMP KHEIHSRUMRYY 7KH&RP SIQ. KDY
CFFHW/\R DR \KH SUHLRXV P HEY P DNV DEBZ QY VR STFHKHEIHY 7KH&RP SDQ DOR P DIQEIQV UHDMRQKLSV Z W P DNRUP DUNHAP DNHWYLQ HYHY P DNRUSUHARXY P HIC

GO AHOMU

7KH&RP SOQ VP DI HP HWHVFUHAWIOGE SRIMRQUM CP W 7 KHHTP WLGFOGHJI URW SRR @P [WI RUFRXQM SO HQI DI H5 LB DG SXUADHWDQLRNRY/
ZONWHERP SO) 7KH DORLGFOGHFRAMIOTP IWI RUGL T HMANSH/R VDB DQG SXUKDHWIQLRANROMWDAFRXQAMSDIMEVP D HIDIHLOIURP WP HVRWP H



" HLYDAYH$ WHNVDQG/ (CELOAHY

7TKH&RP SO VGHIYDRYH DAV DG ACE QN WHSHHAWKHHVOUYDDHR WHGALTHHFH RUIQAIQUF YDOH  BHRE HHQP DUINAAYDOHY DG WBEH YDOXHY DAKHWDEH @M
1 RURSHR SUHARXV P R \DBH DG SXUKDH FRQALRV DV DAWMWMG RODAIO EDVYI RURKBRIHYIQP DNHAYDOH/R \WHXQEHDLQ) P HEY XQMOVHMBG 7 KH&RP S VGHLYDWH
DAHN DG ACH QWY DOR LGFXGHWHCHNVOQUYDOHR - RSH) SUHARXY P HY | RZ DU DG | XU FROQUIFW 7 KH SUHARXV P HBY | RZ. DG DG XU FRQALANV DUH VHNBG DAKH
FROUANANBP HONDM

$ @R RXUARP P RAW GHYDAYH FRQAMFW DUH XQG-UP DAMJGHMG) DU HP HOW DQG LGFOGH ERK DAFNDG QCELOW SRAMRYY LH RIVARG) GHUYDMYH LOWKP HOV
$VAKK |ROWH&RP ST VGHIYDAYH FROMFW Z [\ WH\CP HFRXQALSDLY \WH UHAHLYDEGW DQG SD CEGW KDYH BHHD GHIWG ROWH FRORICDMS EDDGRH\KHAV 6XAK GHLYDYH
FRQUEFW LGFOGH RSHQ VOB! DGG SXURKDH FRP P WY HOW 1 XMUY/ 1R DU DQG P DUILQ CFFRXQIV 7 KH DIJUHIDM JURW DQG GHAGHUYDRYH UFHYCEGY DQG SD CEGV EDDGR-V E\
FRUMFMWSHOGGWSHR KHGEIH Z HHDVIRGBRZ V LQWRADR/

-XCH -XH
&DK &DK
* LRW $ P RXQV &RMMDO 1H * LRW $ P RQW &RIMMDO 1HV
' HIYDAYH 1 HMG 30GIH ' HIYDAYH ' HIYDAYH 1 HMG 30GIH ' HIYDAYH

1 HNGEGIGHIYDYHDWHV
2 SHQ\DBIDG SXUKDHARP P W HQV 2 2
) XUV FRQMFW 2 2 2 2
) RZ DGFRQMRV 2 2 2

2 2

1 HNGEGIGHIYDAYHACE DY
2 SHOVDBIDG SXAUKDHRRP P LW HQN 2 2
0 DULQIFFRXQN 2 2
) XU FROMIFW

) RZ DGFROUFN 2 2 2 2

* OQVRU/ RAVRY' HLYDAYH, QUAKP HOW
7KH&RP SO WFRUGY \KH GHLIYDIYH DAWKH \WWDGH DM Z W FRIMSRAQ) XQUHD H5 JOQY RJGWHY \KRZ Q D/ D FRP SRHOAR FRWR \OBV 1Q \WH FRORIADMG
DM HOVR LGFRP H 7KH&RP SIQ - DWWV KH GHLIYDIYHVAR | LUYDOHRQDAI® EDLY XQMKHWIQLRNRY/ DHVANBG :  KHWWHH FRQMPN DH GHAHNBG \WHXQUDT HG
JOQ/ UGGV DHUYHYHG DQG\WHUHID H3J 0.0/ OOG WAV RUIRZ DG FROMPV DUHUHFR GG LOUAYHOH DG FRWAR \DBY UASHRWHD  DOGWHQHASDD H3I OO/ DG GKHY
1 RUIXAXUA/ FROMPVOHUFR G-GLOFRWR \DBY
YHBZ LVDWKP POV R WHQHNIDQY RWHY RQGHIYDAYHLOIMKP HOV LOWRAIR/

<HU( QG- XCH

* OQV GWHY RQGHIYDMHLQWWKP HON
8 QUD H3J0QV BWHY RQRSHIXMUA/FRP P RAW DG RZ UG FRQUFW DG RSHQ\DBI DG SXUFKDHFRP P W HQV GHWV
5 HIO] HEGWHVRQI XMUAARP P RAW FROMFW GHV

7KH &RP SO TV GHNIDQY GRWHY RO GHIYDIYH LOXKP HW D/ \KRZ Q LQ WH \BE®! CERYH Z HIH \KEWTQAED RIVEAE \KH FKOQHY LQ \H [ LUP DAAYDOH R \KH
XQEHOLQY SHARKVP HEVIQHIRY  Z KIFK Z HHOOR UFRG-GLOFRWIR VDBV LQWHFRQRICDME WM HOVR LGFRP H



6XP P DU R + H3JLQ) 3RMRY

,QDKHGILQY UHDIROKLS \WHFKOQIHLQ\WH YOOH R \WH GHUYDIYH | LDGADOLOXUKP HOAY R VAR DI WD WOAB. WH FKDQIHLQWH YOOHR WHXQEHOLQ) KHEIHG
MR 7KH | REBZ LG \EEGI \XP P DU B/ WH UAXOVR  RXUKHGILQ) CRIWMY Z KLIFK VKRZ V \WH SUFARXY P HEDFRP P RAW LOYHORY SRUMRQ GHAR  RSHD \DB! G SXUKDH
FRP P L\R HQW \KDIAZ D/AKENMPAAR SUFHUM LOWRADQGY

- XH -XH

» QHQRUEY

| FWXQKHG HEBIQYHORUHY
&RIBAEGIFRQIQMORY  KHISDABZ HJR FRIWRUGHAB-DT] CEGIYDOH
3UP LXP RQP HEYSRMRY
3UHARXVP HEDYDOHQRKHIIHG

&RP P W HQVDP DNV
2 SHRLQHRY SXURKDHFRP P W HQV
2 SOLOHORY \DBVFRP P W HON
0 DUJIQ\DBVFRP P W HQN
, QUDQUWOYHIRY GREQI HVEWRAAR P DA
8 CKHZIHEBISWP LXP VRORSHOFRP P W HYVBRIMRY
YRURZ H5 SUARVP HDY

SUHARXVP HEYLQYHORY \XBEVIR/WR SUFHUM

3UHARXVP HUY\XEWRVWR GHIYDIYH! LDGRDOLQANKP HQV
3UHARXVP HBYI RZ DG ARQAFWDAP DNHAYDOH/
3UHARXVP HIBY | XMUA/FRQAEFWDAP DINAADOHY

7RECP DINHAYDOHR GHIYDAYHI LCDGADOQIKP HOV

1 HABUHARXVP HEYLOHORY \MEMRAR FRP P RAW SUFHUMN

1 RARQDO/DDCQAVR ' HYDRYHY

7KH QRIRIOEDDGRHY R \WH &RP SO0 V GHLIYDIYH LOAKP HOV FROMMY R FRQARXCOP HEDTXCQMYY DU H SUWHE DARXUHMSRASIFHY R \KH XQEHDLQ)
SUWHARXVP HEOARP P RAW 7KH&RP SO KDGWHIRTBZ Q) RAMBRAQ) FRP P W HQVDQG RSHRI RZ DG D05 | XU/ FRQAFW QKRR

-XCH -XCH

SXUKDHFRP P W HOV
60BVFRP P LW HQV
0 DUILOVIBVARP P W HON

7 KH FRQMPAZP RXQN LH QRARICOEDDGRHY R \WH&RP SO0 VIR UG DOG | XUV FROADFW DQG \WH RSHO VDBV DQG SXURKDH FRP P 1\ HQN DUH GRAUH BRAG LO WH
OFFRP SDQ QY FRORIEDAG EDDGRH \KHV 7KH &RP SI) ARG/ WH Gl HIHIFH EREHHD WH P DNASUFH R \KH XQEHOLQ) P HBDRUFRQAIFADG \WH WDGH TP RXQADAIOIU
YDOH

7KHERP S0 VH SREG\R\WHUMIR 1DOUHR WHFRXQALEDMEV VR LW GHLYDAYH FRQMFW 6L QU LFDQAMGIP HQW/DESTHGE. WHERP SO Z KHHYDODAY \WHI DU
YDOH LP SIFDIRYY 7KH&RP SOQ UHIXOWD UHYLHE V WH FUET RIMCGHW R LW P DNV FRXQIMSDUNY DOG P RQVRLY LW H SRKUH W FRHQADIRY/ $ VR -XCH WH
&RP SDQ EHIHYH/IWUMN R FRXQM.SDUY GH DXOVYP MY DIMG D/DUAKXIR \KFK HYDODMRQ DG WHKRWAMP GAUDNRQR WHHDWDQIHP HOW

) RIHJQ&XULHGR ( [ FKDQIH5 DIMO DQDIHP HQW

7KH&RP SOQ XM HY/I RILIQPXUMA | RZ DG FROMPVR P EIHWHH IHAR TRULIQPXUMEA H FKDOQIH I OFMDIRQY RQ LW \DB! D5 SXUKDHWIQLRIRYY 7KHH
FROMFW JHHDED KDYH P DXUMEVR GW\KDQ RHZ HN 7KH P DINAYDOH/ 1DUYDOHY/ R \WH &RP SIQ 1V I RIMIQ H FKDQIH | RZ DUG FROAEFW DQG \WH QHARSHD \DBI DG
SXURDHFRP P LW HYMBQRRYY GHIRP LCDAMGLOI RIMIQPXUHAHY RAMBZESQ) Z HHDVIRTRZ V LOWRA\DIS/

-XCH -XEH

) RHIQH FOQIHIRZ DG FRQUFV
2 SHOVDBIDG SXUFKDHFRP P W HMEQLRNRQY GV



,1&20( 7$; (6
1 HACFRP HIURP RSH.DMRQYEH RIHSURYIMRQI RUGFRP H\E HV/IM\KRZ QEHBZ.  LOWRADG/
<HU( QG5 XQH

8 6
)RHIQ

7KH&RP SIQ LBV DFRQRICDM | HHIOGRRP H\Yf BIMQEDFGROD-XH  \§f \ HIUHDG 7 KHSURMMRQIRUIGFRP H\ H SHOHE MUNGRMRQDQG\WWHH | HRARYH\
(DMOM\KRZ QEHBZ  LQWRA\DQB/

<HU( QG- XCH

&XWHNV
) HGHID
6\BMDJGEFD
) RHJIQ

* HHWG
) HEHID
6\BMDJGEFID
) RHIQ

FRPHWE H SHOH

( NHRAMWHLGFRP H\E] UDM

2 XUSIRYIMRQ RULGFRP HVE HY YDUHG | URP \KH\Ef FRP SXYMGDANHS 6 |HEHDOWIMRY LGFRP H\VE WDV ROWH\ HOUHQGHG- XCH DG SUPDUO
GHWR\WH HIHAW R WEM DG GFDOLGARP H\B HY QAR | HEHIDOW, EHCHIWH ARWAS EHHIWURP \KDUH EDHS FRP SHODIRQ CFTXMMRQ UHDMAMS DOW HQV DQG RKHU
SHIP DGHOAVGL T HHRHY ) WD DOR LFOGHS 8 6 IRMIQY FUGEW IRMIQW HIHW UHDAG SUCASIO \R +RY . RY RSHDMRY OGY HIHW R HOMW
WRUDYDIRQ ) DMAD  LFOGHGRGH WP HWY HIHAWUHDAMGVRWHERP SO VEFDXAMMRY/R 3LGHXIMIQGS 0 6 DG UHDAGWIQIRNRQFRIV ) WVAD  LGFOGHSDRH
WP HVY] COMVE HQAHIDAG\R WHERP SDQ VIFTXMMRQR 6% %

. HOFOMG$68 SIRGAIYHY  3XWXOQAR WH BITXALP HOVR $ 68 D UFRGFLIDARD R WH LGFRP H\E - SURYIMRQ \R \KH CP RXQN FRP SXAG B
DSSOLQ) \WHWEMARY | HHDOGRP HVE UDMR LGRRP HEH RUAVEF | RUWH\ HOUHOGHG- XCH DHVAVRWNEHBZ  LQWRX\DQG/

) HEHDOGRRP H\H SURYIMRQDWKIIMALY DM
S\BMOGERDN GHAR |HHDEHHIW

&DIRAD 1 H < RN DOG3HIOK ODADIFRQMIRUUDMMDD R WHWBMDGGEFOOGRR W H I HRWRAWH\ HIUHOGHG-XCH



$ VIHRAM QVFRHS I RUWH\ HY HIGHG - XCH DG SURJ\R \WHDRSWRQR $68 \KH WP vV CAFRXQIY) | RUWH QLT HIHAH BR HHD LCARP H
\§f HVARP SAMGDAKHS 6 | HEHIDOWRRARY UDMDQGRXUH THARYHY UDMZ HHDVIR@RZ V' LQWRA\OB/

< HDU( QGH5- XCH

) HEHDO.GRRP H\Y - SURVIMRODAIMAY DM

G\BMDIGEFION CHAR |HHDEHHIW

$ GO HOABHIDAGVR CFTXMUWNRYY

) RILJQGHIVHGLQBQI LEBILGFRP H

6\RAN EDFGHRP SHODIRD

G\BMUDMAKOIH

3HIP DOHADGANY HQV

) RILJQUDMGL  HIHND

) RHIQZ WKRTIQ) \§f H/ 2
2WHJ

7 KHIR®Z LQ) \BEGI\XP P D] H/LGARP HW H/SDG QAR UH XQBV I RAWH\ HOUHQGHG- XCH LQWRX\DBY/
) H3H.DD 8 QWG 6\
6\BM
) RHIQ
+RQY. RY
&DDD
2 \WHJ
,@RP H\Wf VSDG (HAR ULHXQBY GAUIQ) WH\ HOW/HXEHG- XCH DG ZHH P L@RQDG P LARQ WKWSHARYHD
$VR -XH DG-XH Z HKBG AP H\Y BHFHYCEBIR P LA@RQDYG P LlARQ KWSHARHD

, QDAHXQY \WH D0 CHONV R GHHWG\E DAHNV P ODIHP HOAFRQUGHY Z KHKHUMY P RUH ENHD WD RAKDARP H SRMRQ RUDR \WHGH HWG\Y DAHNVZ LOEH
W0 HGE\ HYDODIY ERK SRAMYHDOG GHI DAYHRMGHTH 7 KHXGP DM DARQR GHHUHG\E DAHVLY G-BHIGHKSROWHIHHDNROR | XWWUHE] CEGILGRRP HGAUK) \WH
SHIRGYLQ Z KIFK WRHWP SR Gl HMHIFHY BHFRP H G-BANED! $ VR -XCH DG -XQH P DI HP HWFRGFOGHS \WDAMZ D/ P RIH ONHD \WDQ QRAKDARH
&RP SIQ Z RX@ EHIEGI\R U0 H\WHEHHIWR WHS 6 [ HIHDODOG WM GH HIMG\E] DAFN : - HEDHG WY FRIFOMRQ R KIMRLIFDODQG SURWRRMS RSHIDMY) SHIRUP DGFH D/
Z HDDY RXUH SHRBINRQ \WDARXURSH.DIRQY Z LA HHIDM X | LELHQMEF CEG! LGFRP H 1O | XWMUH SHIRGY AR WO H\WH\E] BHCH LW DRRADRMG Z W \WH GHHIBMG VY] DAHV $ \Bf
YOODMRQ DEBZ DR Z DY FRQIGHIG XQ@HHADY  DvP ODIHP HONFRGFOGHG WDMAZ DY/ P RMONHD WO CRAKDAKH&RP SIQ) Z RX@ EHCEGIWR U H\WWHEHHIWR WHS 6
| HGHOCDOG WM GH HIMG\E] DAV

$VR -XH \WH FRORDEDMS EDDAH VKHHAH GPW\KHGHHUHGAY WP VIRUHDRK WY SD 1Q) FRP SRHWLH T HHIDDOWBMDQGIRIHJIQ  URXANY) LODIHHIC
GHHBGW aHOV R PLORY DWAM CGHHIHG WY DAHAR P LORQ DG DIRHIQGHHWHG\M CrHMWV R PLAORQ $VR -XH \WH FRORIADMS
EDDAHKHINH GRVWWHGH HIHGWS WP VIRUHERK MY SD LQJ ARP SRRHOWLH  THEHIDO WM DG I RUHIQ  URAXANY) LQ DI HEHIDOGH HUHG\M CCHMW R P LORQ DWIAM

GHHUGW CCHOV R PIARQ DG DIRHIQGHHWG\Y CHOV R P AR 2 XUGHARIIQ GHHIMG Y QCELAW Z LG OFXYDM D/ \WH YODHR WHS 6 GRIU
FKOQIHVZ LW UASHRAR | RIMIQPXUHARY 7 KH&RP S0 LQMIB/ARLQGH LAWY UHQYHIAKHPP XDMWHXEEMUEWGHIQQIVKHBE W RHIQWKEMADUHY/



7KHVKHOI R GH HUHG \B HY SBWHRIMG BHBZ \XP P D} B/ WH FRP SRHQWVR GH HUHG B HY \WWDAKDYH BHHQ FOWL LHG DY GH HUHG\Bf - DWVHN DG CCE MW/ UHDWMS W
\[f CE®1 DG GHANERIWP SRIY GLTHHFAY LOQWRX\DLY

-XCH -XCH

$ FROCY QG UAHYHY
| HDHICEOMY
6KDUH EDHGRRP SHODIRQ
GBM\Y] CFRUTD
1 HARSHIDIY GWFD |RZ DB/
YOMQHWIQRIANY] SHMHGMIRZ DFH
&SN HSFRWW
, QMR HQNQSDN@HIKLS 2
2WH)
* HHWG\Y DAV
/ KV YOODNRQDIBZ DFHY 2 2

" HHUHGW DWHNVD\MIYDOONRQDIBZ DCRHY/

, QUQILEGIDAHN
) I H5DAHW
( DQQVIRP HXW P HKRGLOMAY HOW
, QA HONDSDN@HIKLS 2
5LIKAR XVHDIHN
2WHJ

* HHWG\W CCROWY

1 HMEHHBG\WM aCHOQV

: HOFTXUG PICROR IHHICDQG P IAROR BMGHARSHDMY GMWH/IURP RUDFIXMMRQR 60 , IQ$SUO  $VR -XCH Z HKOG | HH.DOGHA
RSHDMY GW AW |RZ DB/R P IAIRQOEG P IAROR \WHiMDQG GRRDOCHARSHDIY) (AW FOW | RZ DB/ 7 KHIHEHDOHNRSHIDY GRXAYFDW | RZ DUGLOCH LQWMD
WHBMGHARSHDY) GWWFDLY | RZ DLB/MBWRH SILHIQ

7KH&RP SDQ KDVAINHD RUH SHAW VR \ENH FHYBIQVE, EHCH W RO LW LGFRP HAE - UMD | LOQIV \WDAMKDY RABFRIQ] H DVDMVYf EHHIWLH D XQUHFRIQ] HG\E
EHH IWRQIWFRORICDMG WIAP HOVR! LGFRP H 7 KH&RP SO0 VP HDKUHP HWR IWXGRHMIOWY  SRVMRQVLY EDHE RQP DI HP HW DIWHXP HOAR DIDUHBYDQAC RUP DIRD
(FOAQ) BWRNIP MGWR SURIDGW SHIHFH DQWHNBP HMVRIGSVHR \WHCSSIFLEG WIMMR QP MIANRYY %HBZ VD UHFRGAIDNIROR GHAXQUFRIQ] HG\E] EHHIW
LOWR\DB/

<HU( QG- XCH

Y-ILQQY EDDFH
5 HBAIRYGHWROB\HR MIMMR TP MIIRQ/

$ GAWRQ/D/DUAKOR DFTIXALHGWY SRUMRQY 2

,QIEEAWRQWWWH P LARQR DFRXHG\Y H SHOHDAKRZ QLOWH\BEGICERYH WHERP SIQ KDY PLAIRQR LQMMADQG SHDOWY CFRUXKHE R CDM UHDAG R LW
XEFHMHOWN SRIMRY $VR -XH WH CP RXQAR KLY DFRHG QCELAOWY  LQFOMYH R WH XGRHMEIQS]  GHBANRQY DOG \WWH DARALDMS LOMMXDGE SHDOY CFRXCD
\ROBG  PLEIRQ DJG Ul WFRIQ] H5 Z RXGUHBFEHWHERP SDQ VH | HAWHE DM



5(/%7(' 3$57<75%$16%$&7,216

5 HIAG SOV LGFOGH HQMWY Z KIFK WH &RP SI) FRQURY RUKDY \WH CELOW \R \MLIQULFDQ® LQOHFH DG HMMY Z KIFK DUH XQGHU FRP P RQ FRQIROZ W \KH
&RPSI) 5 HIMG SOV DOR LFOGH SHIRQVZ KR DUH O LODRG Z W UHIMG HOMW RAWH&RP ST Z KR DUHLQ D SRUMRQ\R LQ OHIFH FRSRUIDM G-AMRQY/ \IKFK D/RZ GHY
H HOAYHY EROGP HP EHYDG\WHUI TP LOHY |, QWHQRIP DCFRXAHR EXMQHW Z HHIMULQR WEQRARQY Z 1\ RXUUHIDMG SO | Q DEAWROWR RAUGLHARLY DGR | LFHYDQG
RGH LQAVIGAOZ KR LV WH EHH IALDORZ GHUR' P RUH\KDQ WO SHFHAR RURXABIEQ) FRP P RQRAN EHBZ VD QMR UHIDMG SOV Z W Z KRP Z H KDYH KOG LI QU LFOQN
WEQURNRQY GAUKY WHSUAHIMG SHIRG/

6SHRANP * LIRS . QMIDIRTO .(F _6* . _ D06 AIANN YRZHY 1 XP P DN // & _ B\BINV YRZHY* DIUHY/. 7KH&RP SIQ DFTXLHG 6* , 1Q) HEOMW

+ RZ HHU SURWR) HEOOW 6* , DIGIWZ KR® RZ GHG\KEMADY 6\ERNVYGRZ HY* DEBUIHYZ HIH FROIGHIHG VR BHUHDMG SOMEVR \KH&RP S0
6* , DOG\WH&RP SI) KOGDFRP P RQAKH H HPAYHR | LFHU DOG\KHAKWH H HRAMH R 1 LEHUDQGWH I HIHIDIOFRXQUCR! \WHERP SI). FROAMAMS DP DVRUMY R
WHERDGP HPEHYR 6% , ,QRP DIRQLGFOGHGEHRZ MY \R6* , DUG6\IFNVYARZ HY* DEBLIHY SHIBQMRWDQLANRYY SURMR\WHERP SIQ VIFTXAMURY
R 6%, 1Q) HEXOW $OR D/VAVPAWHGEHRZ AHWIQAURRY OGGRIIEHYR \WHERP SI) DIGWHERP ST VOLIHWEANKREE-URZ GHG DP DU R
WHHDAW LOMIIWVR 6+ , SURMR\WHIFTXMMRD

6RIG&RMQ) . (F _ 6RIG&IRWMQ) _ DJG: DAHSHDO WM / / & 6* %VFRERDMR [ IFH\SCFAHLY GDHGIRP 6RIG&URMQ) Z KRHRZ (HY DH DO LIDMV/R
6* % ILCHXIWSUP DY RIFHVECFHIVODHGIURP . DEHS5 HXO( MM / / & ZKIFKLVRZ GHGE\ \WHIRP HJP DNRUMY RZ GHUR 3LCHAXUIANVZ KR LV DUHDMMG SO

( TXW PHKMRG LOMMMY $VR -XQH WH&RP SO KOG M| LOYHAR HONLQ SUYDMD KHIS HMNA Z KLFK KDYH EHHD GHMIP LGHG VR BH HIXUW P HKRG
LOYHAHY DQG UHDAG SO
7THKHU , Q) HEUTW WH&RP SO HOMIGLQR DGH LQUHDIBHP HUWZ W 730 6% GH& 9 FRIAWHD ZIW IWDILIDM 7HKMU ZKHIE 7HKU

DIWHHG W SXUKDH KD R WH &RP SDQ VRRP PRQUWRIN DV GAAUBGIQ1 RM 7 HKHURBMBICHG \WH W KWIR CESRQNDG AG CSSRQVD P HP BHUWR \WH
&RP S WEROGR QUHARRY 7KH&RP SDQ KDY HQMAHG LQR YOURXY ARP P HIADODIUHP HQVZ I\ 7 HKHUZ KHHB WH&RP SOQ GDHY SUHHRXV P HBY | URP
7 HKHJ DG 7 HRHUSXURKDAHY DG VHIY SUHHRXVP HEY Z W \WH&RP SDQ 7 HKHUDOR XU H/\WWH &RP SBQ v VHRXUH R H DG G0 MR VHYFHY |, Q DEAMR)
ZHSXHDHS PLAOROR ; $81 DIRGEAMHGMIEGFRQSRQRHGE 7HKHJ

2 XU UHDMG SOV WBQORAIRYY SUP DUO LGFOGH L \DBY DG SXUKDAHV R SUARXYV PHEY (L ILQAQ) CAWMEY (Ll WBXUKDH DUDQIFP HON LY KHEILQY
WIQLRMRYY DQG Y UAIDMG SO | CROW GDH DG FROMKANRQ DUDQIHP HON %4HBZ LVDVKP POV R RXUUHDAG SOV WEQANRYY 7 KH TP RXQIV SUAHQMS | RUHTFK SHIRG
UH GRWCFK HQVV DA SOV WXV | RAKD/BHIRG

YDDQRHY/Z W 5 HIDMG 3 DUARY
5 HAHYDEGVDQG3 D DEGVDQG&XWRP HU$ GIDGRHY 1 HV
2 XUUHIAG SOV QHABHFHYCEGY Dv'Z HODY'SD CEGV DG PXAWRP HUDGYDRHY EDDGAHYZ HHDAKRZ QEHBZ.  LOWRADR/

-XQH - XCH
5 HFHYCEGY 3D DEGVDQGS GYDQRHY 5 HFHYCEGY 3D DEGVDQG S GYDORHY

( TXW P HARGLOMXMY/
THKHJ 2 2 2
2\WHU

GVIEGFRQY
7KH&RP S} SXUADHE WIEGFRQYIURP 7HAMHUFDIBG; $8 1 VHY/IQSSUO  Z KIFK DU UFRGHS Z WKL SUHSDIG DG RMHUPXUHADWHV RQ \WH FRORICDMG
EDDFHKHV 6HHIXUNHULQ RUP DARQLOQL RM

2 SHDWY / HDVH5 LIKWR 8 \H$ WHV

$VR -XH OG- XH RAUHDAGSOW WKAR XHDMVZHH — PIORQOGG P LARQ WASHRANYHD
3URSHIV 3@OAMDQG( TXLSP HOW
$0*/ HOMIG LOR DQ DIBHP HQVHIHAWH DVR -X® ZIW: $ SIAOBROINTHY //& 3 $5 &ROAMKAIRG R HIHAXDM WH EXGS RWR \WH

&RP SQ v/ DV'9 HIDY G | CRAON Z KIEK Z DV FRP SBIAG LQ | VDD 7KH P DWW RZ GUOG FRPODIHUR :© $5 &ROMKRNRD LV WH\ERAHR D QROHP SRR HH
PHPEUR WHY%ROGR ' WARYR WHERPSI) OGWHRMURPDIMIWVD  WHANREUR WHERP SIQ ZKRHIDPLO P HPEHY DIHP LGRIW RZCHYR : $5

SROMKANR) 7KH&RP S LPXWGFRIVR P LARQGAUQ) \WH\ HIUHIG-G-XCH



/ R \MP , QAW HON
$VR -XH OG- XCH WHDJJ U0 DM DU Q) EDDGFHR RXUHNXAW P HKRGLQYHAR HOWZ D/ P LARQ DG PLARY ASHAYHD 6HH1 RM
1 RAW3 D\ DEG
2Q$SUO &&3 HOMIGIQR DEIQDIVHP HOV &&3 1RM ZLIW &) & ZKIFK SIRMGYV&) & ZLMKXS\R P LARQWR IXQG FRP P HIADOGTY UG B
JUDGHG \SRW FOLB/\R LW ERURZ HY $ @GOV W EH I XQEHE XMQ \WH SURFHHG/ 1URP \WH &&3 1 RN DUH \VEMPAR &&:31V SURUZ UMKD CSSURYDD 7KH &&3 1 RM KDY EHD
P HB-G\RH SIHROS$ SUO $VR -XH DOG-XCH WHRAMBQAQ) SUCASDCEDDIHR WH&&3 1RMZDY  PLORQDYG P IARY LASHRMHD
,Q-XCH 6* %GFOBGD P LAORQAVICHIG\WR H MY \KDUHKREHY EDHGROAHIEQGYHYR Z RINGQ FOBAID$ VR -XCH WHAVIGHIGZ DVSOGLQ
IX@Z KK LFOG-GDAYIGHGSAG\RWHERP SIQ 1URP 6* %IQBHBAPEH) R PLARY
,Q) HELOW 1Q FRQQHANRY Z WK WH CFDAOMMRD R 3LGHXUMVKH &RP SO DAMP HG D SURP MR GRIM Z LW WH | RUP HUP DU RZ GUR' 3LGHOXAUWRU

P LARY 7KLY SURP MR QRM KDG D P DMUMWY GDMR $ XIXWV DG ERH IQMIMDADIDMR SHUDQR® 7KLY SURP MRY QRM Z D/ UHSOIG LQ I XEGUGQY \WHWKUH
P RQKVHIGG-XCH
6KDLHS HEXURKDWY
JQLRMPEU  ZHUBXUADHG \KDW/R RXUFRP P RQWRAN T URP \KHIRP HURZ GHUR $0 6 DQG/ 30 DUADMGSOW IRJ PLARQ
$ PAMW Z W 5 HDWG 3 DUALY

5 HYHOXH/DQG&RWIR 600GV
2 XUUHYHOHYDOGFRWR \DIBYZ M UHIDMG SO Z HIHDVIRTBZ V LQWRADB/
<HU( Q&HG- XGH
5 HHXH/ &RWR 6DBV 5 HHXH/ &RW\R 6DBV 5 HHXH/ &RW\R 6DBV
6MBANVYRZ HY* DR 2 2

( TXW P HMRGLQYHIAHY
7HMU

, FOGH/UYHHOQGFRWR \OBVORIYW Z W 6* |, DQGIWNKEMADUH/RQD | RUSHIRG/SURMWHERP ST CFTXLQY 6% , 1Q) HELOY
, GFOGHVUYHXHDQGFRWR \DBYORIW Z W 3LGHXUIME 0 6 DQG60 , SURMVRWHIFTXMMRQR \KHU-P DQQ) RAMBREQ) HAW LQMBV

, QMAWQFRP HDQG( [ SHOH
© HUFRG-GLOMMNERP HDQGH SHOHIURP UHIMWG SOMEVDAFWRIN EHBZ  LQWRADJ5/
<HU( Q3G-XCH

, QMHNCFRP HIURP VHRXUHG GOV UHFHYCEGY
, QMHINCFRP HIURP 1 LDOAH SURGAW DG UHSXUKDH DUBQIHP HOV

, QMHIW SHOHIURP (RMSD CEBV
, QMM SHOHIURP SUHARXVP HIYGDH/ 2 2

6HIQY) * HHDODQGS GP LQVRDIYH( [ SHOH
7KH&RP S LPXUHGVHIGY  JHGH.DO DQG 0GP LQMADAYH H SHOH UHIMAG VR LW UHIDAMG SOV GDUQ) DI UHHP HOW DGG FROXGNY DIUHP HOVR P LARQ G
PIIRQ DG P L@ROGAU WH\ HOWHIGG-XQH 0% UASHRALYHD
( TXIWVO HARG, QMWW HOAV2  ( DLQQIV' IMGHIG/DQG' MAIEXWRQVS HRHYHG
7KH&RP S VSIRSRWRIIOWDHR RXUHDAW P HARG LOMAMHVHDQQIV WY \REBG P LARY PR OGP ILARQGUQ) WH\ HWHG-G-XH
0% UASHRALYHD

7KH&RP SO0 UWHFHYHG AYIGHIG DO AMUBMRQSD P HWIURP RAUHDAW P HRFRG LM/ \RDAREBG IQWHDIJWIDM — PIIRY  PIORQ DG PLARY
GAUQ WH\ HIY/HIEHE-XCH 035G UASHRYHD



2\WHJ, GFRPH

7KH&RP SO HOMHG UR DOV DQG FROXANY) \HYIFHY/IGFRP HIURP HDAG SOWAV\KDARIBG  PLARY PLORQ OGP LARQGUQ WH\ HOWHIEG-XH
DG UASHRALYHD

7WDQURNRVZIW LUHRARLYDQG2 |ILEHY

" IWHRRY DG RIFHY R WH&RP SI) HYDIHG LQ WIQORMRY WURKIK \WH &RP SO0 | RUDQ DJJ WHIDAM GRAIUYDOH R P LARQ PIIR) DG  PLORY
GAUQ WH\ HIY/HIEHE-XCH 05 UASHRYHD

),1$1&,1* $*5((0 (176
/ IGVR &UHAW 7 WDAQ) & UHAVW CAON

2Q HPBEU WH&RP S0 HOMHG LQR DWUHH\ HOUFRP P WG | CROMW SIRIGHSE, D\ QAFDMR [LQDGADOQAMANRYY \WH? 7 DAQ) &AW CROW  Z 1\
D\REDUHYRILQ FRP P LR HMR XS R P LOIRQ DG Z W D\MP LCDMRQ GDMR ' HAHP BHU $VR -XH WH7DEQ) &UHEW CAONV KDV MGEH BHD
P HOG-G DQG UANDMG \R P RAI\  FHYEQ WP V D5 FRIEMRYY LFXAQ) HIP LQDMY SIRMRQY Z KHIE  GEHY XQGE-U AHIEQ FRIEMR)Y FRXTS WNXLH UED P HOAR 0T
REQI DIRQ/RANMBAQ) XQ@EHMHT7 (DEQ) UEW CHONZ MO @ VRGP DG H \WIEQ \KHP DX CDMR 6-BAP BHU DQGUMMOQ) \KH\RED CFLOW \R
P LEIRY 7 KHHLYDOR DQLGRUP HABOBHYRVQ) GOQ! HDMHWDAY DYDOEGIXQEHUFHMEQFRGMR)/XS \R DQDJJWHIDMIGAMWRID  PLAR)

TKH7WAQ &WHAIW CHOW LV VHRXUHG B \XEWEQDD DR WH &RP SOQ v DAVHNV RQ D [ LWMSURINWY EDJY DG LV IXDIQMHG B WH &RP SO V\VXEMADUHY 7KH
7WEQ) &UHIVY CHOW PAHE BHOYIQMHDAKHALO 62) 5 UDMSXVDQSSTHERIP DJIOR EDIVSRQN $VR -XCH \WWHLQMHNDMRQRXU7 IDACQ) &UHIW
) CROW Z D/CSSIK P DMY DGWHAO 62) 5 UDMZ D/CSSUR LP DMD

T KHQQHEHG ZHXWHIXQE/ G QXQGHUWH 7 UDAQ) &UHAVY CAAOW VR SXUFKDH P HBY | URP RXAUNKSSTHY DG | RURSHDIY FDK IBZ SXERHY 2 XU&) & \MEMADY
DORXVHVIXQBY G QXQEHMH7 WDEQ) &UHIVY CAHOW \R | LDOAHFHIMOR  WGQEQ) CRMWAY
YRUIRZ IQVVREBG P L@RQ DG P L@RQ DV XH DG-XH UASHRAIWHD 7 KH OP RXQWV DYLOEM XQEHUWH UHSHRARYH QCH/ R RHAWDUH

GHAMP LQHG DARHHIGR HIFK Z HHN DG DAHTRK P RQIW HG | RGBZ Q) DAGHALLHGERURZ LQY EDHIRP XD 7KH&RP SDQ LV CEGIR DFFHW DEAURDOFUHAWDY GHHI-G\R | LQOGFH
RSHIDARY/ \XEVFAR \WH RYH.IIP LWR \WHERURZ QY | CAOMNY DG GUGE-USSURYICR WHERWRZ 1Q) EDHFDBXDMRY YDHEROWHP RO HIGERURZ 1) EDAVIQH | HAMKH

DYDOEON XQEHWH 7 DEQ) &UHAVY CAMN DWWMNG LOR CFFRXQADUHNERURZ LIV \RBDG P LAORQ DG P LOIRQ DV GAMP LGHE R-XCH DG-XCH
WSRHD $VR -XCH OG- XH WHUP DQQ) XQTP RWHSEDDRHR GOQFRWZDVOSSWR IPDMD  PLARQDG P LARY UAGHRIHD
7KH7 WAQ &UHAVY CAOW FRQEIQY YDURXYFRYHIQN DOR Z KIFK WHERP SOQ Z DVIQFRP SUOGFHZ MM DVR -XCH
, QMW SHOHUHIDAG\R WHERP SO0 V7 UDAQ) &UHEVY CR.ON \RBDG P LAORQ P LORQ DG P LAIRQ Z KIFK WBUHIV oG R
WHREDLQAMAY SHOH BFRIQ] HG | RUWH\ HILY HIGHG - XCH 0% UVASHRAIYHD  7KH7UWDAQ) &UHAVY DFLOW FOWHG DA Z HIKWG DYHIDIHH I HAYH
LQMPANDMR DG |RAH\ HOWHEGG-XCH DG UAS-RRYHD

/ HDWHEDAN) LODCAQ] 2 EQIDARQ

$VSOWR WHIFDOVMROR $0 6 IQ$SUO  \WH&RP SIQ DWKXP HG DEDHEDAN [ LQDAQ) REQIDIRQ UHDAMGWR $ 0 6 VR I LIFHVIQ( DIDQ 0 LQHRE 7KHRUILQL
WIQRMR) HOMIGIQR B $0 6 LQ$XIXWNV  LORYHG \WH\DBI R WH SURSHW |RTBZ HG B\ D GDWHECFN DUDQIHP HW XH R FHMEQ HRGRP LF WP VR WH GDH \KH
WIQOANR) GG CRATXDN | RUMDBI GDHEDAN CAFRXQIY 8 QGHUD | DB VDB GDHECFN DUDQIHP HYMKH SURSHY LY CRFRXQAMS | RUDY SURSHW  SOIQVDQG HIXLSP HWVDQG WH
®DHLYDFFRXQMG | RUDYDI LOGAQ) REQIDIRY



7KHFOW LQY TP RXQAR WH GDHEDN | LGAQ) REQIDARQ DVR -XQH ZDV  PIAORQ ZMWNDWPOQQ WP R\ HOWDQG DQHI HARH LQMMMADM R
7 KHREQIDIRQLWVNVHRXUGE. \WHXQEHDLQ) SIRSHW Z KIFK KDG DCHAERRN YOOHR P LARQDVR -XCH ) XHUHP LQP XP SD P HOVXQG-UMH DUDQIHP HQA
DHDVIRTBZ V LQWRADG/

) WADO< HOUHQAQY) - XCH ) LODQRQ) 30 P HOWV 8 QAVFRXQMS

7KHID\M
7RIOXMHSD P HOV

P SAMGLOMMNY
SUAHQNVTDH

7 KHGI | FHGRH B HHQ WWHFDUY 1) TP RXQAR \KH GDHEDAN | LDGALQ) REQ) DINRQ DG \WWH SUHQWDDHR WHILGDGAQ) SD P HQV UH GRVMH G | HIGFH EHE HHQ WHVRBCFRQUIFMOCSD, P HQV BTXLUHG XQaHU
\WHGDHETAN DUDQI HP HOADQGWHI DUYDOHR WHILCDCA.Q) REQI DRV DARKP H3 DARHIFDXOMWRO DM

7KH&RP SO0 KDVUHFR.G-G\WHPUHABRMRDR WY REQI DNRQ Z IWLQ DFRXHG CCELOMNY DG WH RIPAUHABRMRD Z WWLQ RKHUGTEL MY LQ LW FRQRTEDAG EDDGFH
\KHANZ AN UHDAG LOMBMA] SHOH UFRIQ] HG LOWWH FRORTEDAS WA HWR RSHIDIRYY 7 KHVREDLQMIAY SHOH LGPAHG GAUQD WH\ HIW HIGHG - XQH 0%
ZDV PIORQDG  PLARY ASRMWHD

1RMW3D CEGR 5 HDMS3DUNV
6HH1 RM

/ IDELOMVRQYRIRZ H50 HEXYDQG3UHHRXV0 HEY/ HDW/
/ IDAOMYRQYRURZ H50 HBY

/ \CAMMVP D DORDIMHIRP L P HECSRMRQY/KHBE, FXRP HYLOWHERP SO VIQHIRY LU TP RXQNGHWR\KSSTHYI ROKHXVHR \WHUFRRQLIGHGLOYHIRY
0% UL KRS/ LQXDIRFDMG P HEDSRMR KHB B \WHERP SOQ LQWH\XSSTHIVIQMHQRY DG LY DEYDIRHG SRRCP HBY ERURZ HE XQEHUMRWAMP DIUHP HWXMQ)
RNHUSUIHARXVP HEY | RP IWIQHQRLY DY FRIDMIID 8 EBRFDAS RUSRROP HIEDUHSUAHON D) XQHI I DMG LOYHRRY  SRAMRQWWDAY GHRQ G D5 LQD\SHALLHG SK\ MFIC
IRP EDHGROWHVREORXGFHVR P HECKHIBLOWHSRVMRY $ P RXQNGHXQEMHAH WD HP HOVUTXUHGHIYHY HAWHUIQWHIRP R SBHARXVP HEIYRUQFDK

7KH&RP SO0 UFRG-GAROMYRQERURZ H5P HEYZ LW P DUNAAVYCOHARBIY P LAIRQDG P LARQDVR -XCH OG- XCH UASHRALYHD
Z KIFK Z HHLGFOGHGLQLOYHRRUEY ROWHFRQRICDMG EDIRH\KHN

3UHARXVO HEYY/ HDW/

7KH&RP S GDH/SHARXVP HBY | URP - IWNXSSTHLY DG PXWRP HY XQEHMRWMP  DUDQIHP HQW 1QZ KIFK WH GDVH WP \ DG LQMIANIDAMY DUH HAREQWKHS DABDH
LGA-BIRY 7 KH&RP SO KDV\KHCHON WNHDWHP HEYY BEYDRHS 7 KHVHDUWDQIHP HQVFDQEHHAMBGE WD, P HQAQMP LOUP HEY RUQFDK

3UARXVP HBY GDAHVR BAQRQOEG P LARQD/R -XCH 0% UASHRAHD  Z HIH LGFOGHS LQ GH HUHG UYHOXH DG RAHUDGYDRHY RO WH
FRORIEDAG EDDGFH\KHW

) ROWH\ HWHXE-G-XCH 0% WHLQAUMWY SHOH UHDMG \R CCELONAY RO ERURZ HG P HEY DQG SUHARXV P HEY GDAY/\RUBG P LORY
PIIRY) DG PIARY ZKIFK WBHHON 58] R \WHVREDIQAMMAH SHOH UFRIQ] HG B WHERP SI) VASHRIYHD  7KH Z HIKWMG DHIIHH | HAMWH

LQMNIDM UHDMS VR CCHONY RQERWURZ H5 P HUY DG SUHARXVP HY GDH/Z DV DG I RUMH\ HW/HIG-G-XCH DG UASHRRYHD



3URGXAW LCDQRQ) $ UDQIHP HQW

7KH&RP SIQ KDVDIUHHP HWZ WK \KLLG SOV | LDCADOLQWNMIRQY Z KLFK DIBRZ. WH&RP SDQ VRMDQU HUIWI RTB COGMOYHULQMHORY DATQDIWHS XSRQSUFH Z KIFK LV
EDHGROWH\SRIBUFH 6XFK DIUH-P HQNVOIBZ \WHERP SO0 R UHSXUFKDHWLY LQYHQRY  XSRQGHP DQG DT DI UHHG XSRQ SUFHEDHE ROWH\SRABUFH RQWH U-BXURKDH DA
7KH WG SOV FKOUHY D P RQKO [HH DV D SHFQEIH R WH P DMHAWDOH R WH RAMBEQ) REQIDIRY XK P RQKMD FKOUIHY DUH FOOMI LHG LQ IQMIMAH SHOH 7KHH
WEQRNRQY GR QRANXOM  Dv\NDBY DG \WHUH RUH KDYH EHHD CFFRXQG | RUDY | LQDGALQ) DUBQIHP HON DG DUH UH GRS LO WH FRORIEDAMS EDDRH KHNDY SUIRGENICDHQ)
DUDQJIHP HQV 7 KH REQIDIRQ LY WBAMG DANKH TP RQAHTXLUHG VR HEXUKDAH \WH RANBREQ) LOHORY %R \WH SUIRSEWLCDCAQ) REQIDIRY DQG WH XQEHOLQ) 1QHIRY
ZKIFK LV HOMHD UAMRRG DU FOUHG DAIDUYDOH Z W AKOQIHY 1Q | UYDOH UFRGHG DV D FRP SRHOAR FRWMR \DBY LQ \WH FRORICDMG WP HOV R LGFRP H 6XFK

REQ DARQ/ARMBG P LARQDG P LARQDVR -XH DQG-XCH UASHRALYHD
) RUWH\ HOW HOGG - XQH 0% WH LOMINH SHOH UHIDAG \R SUIRGAN DALY DUIIHP HOV \REBG P LAIRY PLEIR) DG
P LARQ Z KIFK U-BUAHW 0% R WHVREOQMAW SFOHUFRIQ] HGE WHERP SIQ UAGHRAMHD
&200,70 (176$1"' &217,1* (1&,(6
/ HIDOD DAY

7TKH&RP S VIURP WP H\R WP HSDUWY R YODURXV @Y MW FDP VDG RKHUSURAHHAQIV WDADIMHIQWHRA@Y FRUHR IWBXMHY

$ GHRXIK \KH XGIP DM RARRP HR [0 (BI00P DVWUFDQCRAEH SUHARRG Z W FHMIQN EDHS RQ PG RIP DR LGFOGQ) RUDMIP HWR \KHP HIWR \WH
SDMAXOQUFDIP  ZH GR (RAH SHRMKDAKHH GIDOSUIRFHHEQIV RJRIIP V Z LGOKDYH D) P DAUCODGYHYH P STRARQ RXU I XUUH FRORICDAG | LOGADDSRRD WXV R
RSHIMRY RUFDK 1 BZ V

,QIFFREXFHZ NS 6 * $$3 Z HUYHZ WHQH-G\R CFFUHIRUDQ. GWARQMIHR DOGHIMEMK DACAMN Z KHY LOWHRSIQROR P DI HP HOMWA SURETEGIKDD
P DAWLIZ RXQB UAXONMQ DACELOWN DOGWHIP RXQAR W UL ) FOQEHUDRIE®D HAWP DAG :  HER GRAEHIHYHWDAKHUAROWROR [ PAQ® SHEQ) OF KW FOIP VDG
SIRHEQV HWHULEYIGOD RULQWHDIJWIDM Z LEKDYH D P DAUDODGHYHH | HAWRQ! LOGADDSRMRY WAXWVR RSHIDIRQY RUGNAW + RZ HYHU WHRARRP HVR Q)
PUH® SHIEQ) QF \KW FOIP VDG SURFHHAQIV FOQGRAEHSUHERAG DOG\KHH R \MHHFOQ EHQR DAKUDGFHWDAKLY Z LQEH\WWHFDH

$ GANRDD Z HUFRG BAHYDEGV | RULQMKUDGFH UFRYHIHY UHDIY \R QM DIRQ UHIDAG BWHY DG H SHOAVLL DG Z KHVKFRK TP RXQVDHFRYHIG B LQXUIFHDXG
UHFRYHY R \KFK GAWH/RUH SHOAVDHGH

( P SB P HMDQG 1 RQ &RP SHM$ JUHP HOV

$VR -XH WHE&RP SIQ Z DVD SOV R YOURXV HP SR P HQADI UHHP HOV DG QRO ARP SHIM DG RUGRQ \RIFBNRQ DI UH-P HONZ LW LW HP SRR HY/ LFOGQ)
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7(0  &+$1*(6,1$1' ' ,6$*5((0(176: ,7+ $&&2817$17621 $&&2817,1* $1' ),1$1&,$/ ' ,6& 2685(
1RH

,7(0 $ &21752/6$1' 352&(' 85(6
" DWFRKUH& RQMRYDQG 3 URFHEXUHY

8 QEHUMH\XSHYIMRQDIEZ LW \KH SOMASDAROR  RXUP DDIHP HWMGFOXQAQ) RUGKIH ([ HRAMH2 | LEHUDGG3UAMGHOVRU &HWA LQ) 2 1IIFHY  Z HFDWHGRAD
HYDODNRQR \KHH [ HANHHVR \WHGEHLIQDGRSHDNROR RAUGVBRKHFRRY DG SRAHOUVD/GHIGGIQS XBY D HOB G H XQEMHGEHRUMAY( [ FKOQH
$ PR WH? ([ FKDQIHS AW %DHE ROWH IRMIRQ) RXUGHIN LQJ 2 11 LFHY FRIFOGHE WDARXUGVRBRAXUH FRQURY DG SURHBUNY Z HHH | HAYHDYR WHHIGR WH

SHIRGFRYHIMGE! \MV/$ QD06 HSRW

" VFBRXUHFRQURY DG SURFHGXUAY DUH FRQIRY DOG RAHUSURAHEXUY GALI GHE VR HOKUH DAL RUP DINRQUATXLUHG R EHGVRERHGLQ RAUUHSRIWV LG RUVKEP WG XQGHU
WH( [ FKDQIHS PV UHFREG SIRFHWHG \XP P DU HG D05 USRWMG Z MQWHWP HSHIRGASHAILHELOWHE( &IVIXGVDIGIRPY ' IVFBRAKUHFROURY DG SURFHEXUAV LGFOGH
Z WWRXIP MIMRQ FROARY DG SURFHEUAY GALI GHEWR HKUHWDALY RUP DIRQ UHNXLHG R EHAVFERHGLORXUBHBRIWVI LG RUVKEP WG XQEHH( [ FKDQIHS FANCFR® XDMS
DG FRP P XQFDAG \R P DI HP HQMIGFOQQ) RAUSHWA LY 2 11LIFHY RUSHYRYY SHIRP Q) MP LOUIXGRAIRQY DY DSSURSUDM \R DEBZ WP HD GHAMRQY WIDLAQ) UG
AVFRKXH

0 DQRIHP HAWS QRXDCh HERUARQ, QMLCDCE: ROARCR YHU) LQDCRDCS HSRUAY

7 KHI LCDGADOWBM HOVZ HHSWEDWGE. P DEDIHP HQAVZ KLFK LV UASRQUE® | RAWHULQM UMY DG REMARWY DOG | RUMKBEDKLY) DOG P DQEQQ) DEHNXOMIQMIIC
FRQURCRYHUI LDCA DO BRI

7KH&RP SO0 IV IQMDOFRQARORYHUI LQDGADOW-ER WY LY GHLIGHE R SURVGH UDREG DAXUIGFH U DEQ) WHUHITEAW R [ LCDCADOUWSRN DOGWH SUEDIDIRY
R | LCOCRAOOWEM HW | RUH \MEDOSXUSRAY 1Q DAFRUEDFH Z W JHHDID CRRHBMS DAFRXQIGY) SUGASOV 7 KH &RP S0 TV LOMCDOFRQMRORYHUI LADGADOWERMY LGFOGH/
WRVHSRIFALHY QG SURFHSXUA WDV

L SHEQWWHP DQMDFHR UFRGADMQUDRIEGIGAEOIFFXDAD DGO B GRV
WHWDQLRNRY/ UG AVSRIMRY/R WHDAHVR WHERP SO0



L SIRMGHUDRIEG DAXUDFHWDMIQLORANR)Y DHUFRG-GD/GHHAY \RSHP VEWEDDIROR | LDEADONIM HONVLQOFFREXFHZ MW JHHDD
CFA-BWG CFFRXQIY SUCASBY DOGWDASFHSWOGH SHIGWU/R WHERP SIQ DHEHQ) P DEHRQD LQIFFREFHZ LW DAKRU DARQ/R
P DQIHP HMWDGAURRYR WHERP SI) DG
W SIRMIGHUDRIEGIDAXIGHUIDAQ SHYHIRORMP HD GAMUROR XCDAKRU] HEOFDXUOMMRD XVHRUGVSRMROR WHERP SO VDRHMKDN
FRX@KDYHDP DMIDTH | HAARQWHI LCOGADONDA HON
7 KHUH DUH LOKHUHOATP WBANRQY LQ WH H T HRYHHW R 00 LQMIDOFRQURO LFOXQQ) WH SRUELOIV R KXP DQ HURUDQG \WH AURP YHIRQ RURHUIAQ) R FROARY
$FREQO HHYH | HAYHIQMDOFRQARY FOQ SURMGHRID UHDRIEG! DAKUDRHYZ 1\ UASHAAR | LOGADOWEAP HSUEODIRY ) XUKHU BHFDAHR  FKOQIHYLQ FRAMRYY
WHH I HRYHHWR LQMICDOFRMRYP D YO RYHAMP H

0 ODIHP HOADAHWHG \WH GALIQ DQG HIHRYHIHW R WH &RP SV LQMIDOFRQMRORYHU | LOCADDUSRMG) DV R -XQH ,QPINGQI WY DXFXAP HQW
P DQOIHP HAKVHG \WH FUMUD \MAYRW B\ \KH &RP P WWHR 6SRQRIQ) 2 DY) DIRY/R \WH7UDZ D &RPPIWRY 3&262°  1Q, QMDOSRMR? ,QMDAG) LLPHZRIN
IWPHZRN  %DHG RQWLY HYDDDIRY P O HP HONFRGFOGHE WDARXULQM CDOFRQARCRYHUI L(DGADOWER WY Z DVH IHRWHDVR -XCH EDHGRQFUMIDLQ
, QMO0 RARCE, QMILDAG) LEP HZ RINIMKHGE \WHE2 62
0 OIHP HOV HYDODIRQ R WH HIHRYHIAW R WH &RP S V IQMDOFRQARORYHU | L(DQALDOUWSRINY DVR -XCH QG RALGFOCGH LOMEDOFRQURY RYHU
ILCDADOWERWY 1RJ0 RH RUGO , WDAZ H DFTXLUHG LQ- DO DGSSUO  UASRWHD 0 RH FRP SUMHGOBSIR LP DMD R RUVREDDAHVDYR -XQH
DGOSR PDMD R RXUVRBCUAYHOAHY | RUWH\ HOUHGG-XCH 60 , FRPSUM-GESSH IPDMY R RXUVRBCDAHVDVR -XQH DG W \KDD

R RAUNREOHYHGHVI RUWH\ HOUHE-G-XCH

* UDQAT KRR/ / 3 DQLQE-SHIGHA IMAHG SXECF CFFRXQI (1P KDV IWXHG LW U-ERWRQ\WH & RP SO0 1V LQMIDOFRQMRCRYHUI LCDQALDOBER MY DVR -XQH
Z KIFK D5SHOWHMHZ KHHIQWKLY) RP

&KDQIHYLQ , QMULDOS ROMRORYHU) LCDQADCE HSRUAQ)
" XUQY RXUP RGO X0 WHH KDV CRABHH D). AKOQIH LOWH & RP S0 IV LQMDOFRQURORYHUI LDCADDWERMG)  DVAKAK WP LVAHIGHEIQ5 XY D
| DG G | XQEHWH( [ FOQHS PMKDADYP DMIDED O HRAMG RUVUDRIED CNHD WP DAL O HAMKHERP SO VIQMCDOFRQARCRYHUI LCDGALDOW- SR
,7(0 %27+(5,1)250$7,21
1RH
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D  7KHIRMZ Q) GRXP HONDHILBGD/SIWR \KMYU-ERW

) LICRDO6\IRP HOV

, 3 VRE&RQRICOMS) LODQADB\IAP HON 300H

SHRWR |, Q- SHGHV HIIMMMHE3XEQE $ FFRXQI)) ) P
SRORIEDMSYODFHEKHHV
SRORIEDMS6\BM HOVR . CFRP H

&RORICDMGE\IINP HOVR BVRENKRTHY ( TXW
&RORIEDMGE\BAP HOVR &DK) BZV

1 RM\R&

\DP

) LODGADCB\BMP HW6E FKHEX®V

1RH

([ KEWUWHXUHG\REHILBGE |, \MP R 5 HIXDANRQG .

([KEWQH

([KLELW 1R "HVFULSWLRQ RI ([KLELW

$PHQO OHBHVWHMHGEIRLDBRHS RRUDMWM BOHFORMWDONVOFRUS RULHVHGFRKLE L WW IGH J L V WBNDODWY RDIRO® _ $
S5HIJLVWUDWLRQ 1R

&HUW LR ISPV 6 PRHEPIA Q GHOEH V W OKMIHVELR L BB RIS R QFF\R UR @& ULHV HIGME@ I IHE L W W 61 S AR UP. ILOR FHPEF

6HFRQOG $PHOGHG DQG 5HVWDWHG %\ODZV RI *ROG FRP .QF .QFRUSRUDWHG E\ UHIHUHQFH WR |

$JUHH PHGEWRO H U JE\D QP R JOD (B H F DRXAWD QM 063 . $ F T X L VIARIUS®/G D WBIGXDU\ . O FRU S EUWHWHIGHRKEIHE
WR WKH 5HSRUW RQ JRUP . ILOHG RQ )HEUXDU\

'HVFULSWLRQ RI 6HEXULWLHYV RI 5HJLVWUDOQW . QFRUSRUDWHG E\ UHIHUHQFH WR ([KLELW WR

1RQ (PSORUHHRVRRS H Q \BRWW LORAM Q GIHAEGH V VRIIVRN G P E H U QFRUS E \WHWHHIBHKEIHE L WWVW ISH S RWBDWUP . IRW K
\HDU HOGHG -XQH

6WRNDHUYXKIGHORMHWFWRHFZ$HSIHD DVPHOBG®IXVW QFRUS EWHWHHIBHKIHE L WWW IGH S RUWR UP .
IRU WKH \HDU HQGHG -XQH

JRUP RI SHVWULFWHG 6WRFN 8QLWYV $JUHHPHOW IRU 1RQ (PSOR\HH 'LUHFWRUV__._QFRUSRUDWHG

JRUP RI 'HIHUUHG 6WRFN 8QLWYV _$JUHHPHOW IRU 1RQ (PSOR\HH 'LUHFWRUY . QFRUSRUDWHG E\ U

$PHOGHG DQG 5HVWDWHG 6WRFN $ZDUG $O0G . QFHQWLYH 30DQ . QFRUSRUDWHG E\ UHIHUHQF

PH VW(IPVBOR\PHQWH PGIIMWHBU XD U\ _EHW ZW KM P S CDAXGH J RU\S R E H UWF\R U S [ ULCH i IGME I HE L WW W K
5HSRUW RO JRUP . ILOHG RQ )HEUXDU\

(PSOR\PHOWHPGIIMWEGLO _EHWZHBDBN HF DRMADO B OTK RWM H U G.IOFR U S E \WHWHHIBAIKELHE L W WW 151 S FRUIR U
. IRU WKH \HDU HQGHG -XQH




(PSOR\PHHOWHPGIMWEGLO EHWZH DB HEFDRXADOM Q%BU LETX L O.I0FR U S B WHWHHIGHEKEHE L W WW 161 S RN U
IRU WKH \HDU HOGHG -XQH

&R OV XOMIHP BEWGHVWRGHG EHWZHBDWBNHFEFDRMADO® Q3 F KB HIOW W P HOW B U S B WIHWHHBHEDIELLE L W

WR WKH 5HSRUW RQ_)JRUP . IRU WKH \HDU HQGHG -XQH
JRUP RI .QGHPQLILFDWILRQ $JUHHPHOW .QFRUSRUDWHG E\_UHIHUHQFH WR ([KLELW WR WKH 5
BHEXULWLHV 3XUEKDVH $JUHHPHQW GDWHG DV Rl JHEUXDU\ EHWZHHQ *ROG FRP .QF DQC
JRUP . ILOHG RQ JHEUXDU\

$PHOGPHOW 1R GDWHG DV RI )HEUXDU\ WR 6HFXULWLHY 3XUFKDVH $JUHHPHOW EHWZHF

WR WKH 5HSRUW RQ JRUP . ILOHG RQ )HEUXDU\

QYHVWRU 5LJKWV $JUHHPHOW GDWHG DV RI JHEUXDU\ LV HOWHUHG LOWR EHWZHHQ *ROC
5HSRUW RO JRUP . ILOHG RQ )HEUXDU\

/REN XS $JUHHPHOW GDWHG JHEUXDU\ H[HEXWHG E\ 730 6 $ GH & 9 LO IDYRU RI *ROG FEFR

ILOHG RQ JHEUXDU\

%XLOGLQJ /HDVH GDWHG -XO\ EHWZHHQ 6SHFWUXP *URXS QWHUQDWLRQDO ,QF DV WH

JLUVW $PHOQGPHOQW WR /HDVH GDWHG -DQXDU\ EHWZHHQ 6SHFWUXP *URXS ,QWHUQDWLRQ

6 P [HOH OG-0y BREHDG6SHAWKP * URXS . QMEDIRID . GF_ DAMIOMIOGE - 6HIHYWRP ~ 6RQY DV@XBR G

7KUGS P HIP HOAMR/ HDH M0 OFK EHE HD6SHRNP * IRXS . QMIDIRID . (F DAMIOMIGE - 6HIHWRP _ 6R)/ DVDCRG

$LERDUMHRD ¥H W Z0-R8R$5*2//& DYD QO G OIRQKE0 *ORER OL VW EDW H QBODWIMRRGA RYHPEHU . Q FR U S R AUHWHIGHIRK IHE
WR WKH 5HSRUW RQ JRUP . IRU WKH \HDU HQGHG -XQH

)L US/RAH O G PWRILVE D U OHRD \EM W ZOH8HB@ $5+2 //& D YD QO G OIRQAE0 * O R H R OWM_F¥% D W H Q® DWBNRGS X J X VW QFRUSEU

UHIHUHOFH WR ([KLELW WR WKH 5HSRUW_RQ )RUP . IRU WKH \HDU HQGHG -XQH

6HFROG $PHOGPHOW WR $LU &DUJR /HDVH EHWZHHQ 0&3 &%$5*2 //& DV /IDOQGORUG DOG $ 0 *ORECL

7KLUG $PHOGPHQW WR $LU &DUJR /HDVH EHWZHHQ 0&3 &$5*2 //& DV /IDOQGORUG_DQG $ 0 *OREDC

JRXUWK $PHOGPHOW WR $LU &DUJR /HDVH EHWZHHQ 0&3 &%$5*2 //& DV /IDOGORUG DOQG $ 0 *ORECL

JLIWK $PHOGPHQW WR $LU &DUJR /HDVH EHWZHHQ 0&3 &%$5*2 //& DV /IDOGORUG DOQOG $ 0 *OREDO

6L[WK $PHOGPHQW WR $LU &DUJR /HDVH EHWZHHO 0&3 &%$5*2 //& DV /IDQGORUG_DQG $ 0 *OREDO

JRUP RI 6WRFN 2SWLRQ $JUHHPHOW IRU VHOLRU H[HFXWLYHY . QFRUSRUDWHG E\ UHIHUHQFH WR

PH VWE® UNH H PGIIDMN EX VW EHW Z8H BIDBN H F DR YWDQR % R U UDOER R S HUBDMEAREAHD N H & R UAU D C

DVRLOWD U UD FFBIR Zo@ R WHOHUM PYR) VD $U U D RIHAQIL | BUDM@INDU X BWR L MWD EU U D QRJ. Hol86 D B8 S$ Db JH D\G-R L VD
$UUDQJHU DOG YDULRXV ILODQFLDO LOVWLWXWLRQOV SDUW\ WKHUHWR DV /HOGHUY . QFRUSRUD

) L US/PW O G PYHRP\M O OHOSH V WDKVID i) GDUDEER O O [ WUHHUHDFGIIDWMIBU X DU\ . O F R U S B WIHWHHIGHIDKELLE L WV 161 S IRUDW U P
ILOHG RQ JHEUXDU\



&RGH Rl %XVLOHVYV &ROGXFW DQG (WKLFV HIIHFWLYH DV RI 0D\ LOFRUSRUDWHG E\ UHIHU¢

LOVLGHU 7UDGLQJ 3RQLF\ DV DPHOGHG 0D\ LOFRUSRUDWHG E\ UHIHUHQFH WR ([KLELW

/[LVW RI 6XEVLGLDULHV RI *ROG FRP ,QF

&ROVHQOW RI *UDQW 7KRUOQOWRQ //3 LOGHSHQGHQW UHJLVWHUHG SXEOLF DFFRXQWLQJ ILUP

&HUWLILFDWLROQ 8QGHU 6HFWLRQ RI WKH 6DUEDQHV 2[OH\ $FW RI

&HUWLILFDWLROQ 8QGHU 6HFWLRQ RI WKH 6DUEDQHV 2[OH\ $FW RI

&HUWLILFDWLROQ 8QGHU 6HFWLRQ RI WKH 6DUEDQHV 2[OH\ $FW RI

&HUWLILFDWLROQ 8QGHU 6HFWLRQ RI WKH 6DUEDQHV 2[OH\ $FW RI

LOFHOWLYH %DVHG &RPSHQVDWLRQ S5SHFRYHU) 3ROLF\ DGRSWHG 2FWREHU LQFRUSRUDWH:!

,QOLQH ;%5/ ,QUVWDQFH 'RFXPHQW
,QOLQH ;%5/ 7D[RQRP\ ([WHQVLRQ 6FKHPD ZLWK (PEHGGHG /LQNEDVH 'RFXPHQWYV

&RYHU 3DJH LQWHUDFWLYH 'DWD )LOH IRUPDWWHG DV ,QOLQH ;%5/ DQG FRQWDLQHG LQ ([KLELYV

A, GRFDM/P DI HP HUWRQMRARUFRP SHODRY STQRUDDCIHP HOW

,7(0

)250
1RH

680 0 $5<
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SXUXOQAR\WHUTXUP HOVR 6HAIRD  RJ G R WHEHRUMEY( [ FKOQIHS AR \WH U0 LMADQVKDY 4O FDAVHGWLY UBRWWR BEHVLI HG RQLWEHKDD B \WH
XQEHILI QHE\HIHQR GO DAKRU] H3

*2/' &20 ,1&

'DM  6HBAPEHJ % V* HRY 1 5REHIV
*IRY 1 5REHW
&KIH ([ HXAWH2 1LIFHU
3UGASDY [ HRAMH2 NILFH)

'DM  6HBAPEHU % VE&DY ' IFINRD
&0V ' IENRQ
&KIH ) LOOGADCR |LFHU
3UGASDO) LODGADR 11LFHJDQG3 UGR.SDO FARXQIGY 2 [ILFHJ

3XOHKOQARWWH UTXLHP HOVR \KH 6 HXUMAY ( [ FKDQIHS PR MY U-BRWKDY EHQMIQHGEHBZ B \WHIRTBRZ 1Q) SHYRQ/RQEHKDD R \WH UHI MRBQADQG LQ\KH

FOSCAMY DG RQWHGDMY LQAFDMG

6LICDMILHY/ 7MBV ' DM
V-HIH "' %NPIQ ' WHRARU 6HEWP BHU
SHIW - oHQuP 1Q &KOLPDQR WHYRDWGR ' ILHARLY
V* HRY 1 5REHW &KIH ([ HFAWH2 IFHUDG' LWHARU 6HBNP BHU
*WRY 1 5REHW 3UGHASDY [ HXAMH2 1LIFHU
V&Y' IINRQ &KIH ) IQADR | 1IFH) 6HOWP BHU
&0V ' IANWRQ 3UGASDO)) Q@ADL |IIFHJDQG3 UGASDCS FRRXQIY 2 (A
V ( @v/ DQAX ' IUHARU 6HBNP BHU
(@v/ DEX
V &DIRD HW\WHJ " IRRU 6HOWP BHU
&DRD HWU
V-RQ8 0 RRKHG ' IUHARU 6HBNP BHU
-RKQ8 0 RRIKHIG
V-HVO 5DVFK " IRRU 6HOWP BHU
-HWO 5DARK
V 0 RATXH6DIKH ' IUHARU 6HBNP BHU
0 RATH6DHH
V . HQEDUBDYCH " IWHRRU 6HOWP BHU
. HQEms DNapt
V - XDQ6DURLL ' IUHARU 6HBNP BHU
-XOQ60NRLL
VO IFKIHS : WWHH) " IHRRU 6HOWP BHU

0lFHDG @ WWHHY



([KLELW
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/IDQGORUG KHUHE\ OHDVHY WR 7THQDQW DQG 7HQDQW KHUHE\ KLUHV |
ORFDWHG LQ WKH IROORZLQJ GHVFULEHG EXLOGLQJ WKH *%XLOGLQJ" XSRQ WK
DQ LQWHJUDO SDUW RI WKLY /HDVH DQG HDFK UHIHUHQFH LQ WKLV /HDVH WR DQ
/HDVH 3URYLVLRQ ,Q WKH HYHQW RI DQ\ FRQIOLFW EHWZHHQ DQ\ %DVLF /HDVH
WR VSHFLILF $UWLFOHV DUH IRU FRQYHQLHQFH RQO\ DQG GHVLJQDWH VRPH RI W

%$6.& /($6( 3529.6,216

'DWH RI /HDVH - X0\

IDQGORUG & - 6(*(567520 6216 D &DOLIRUQLD JHQHUDO SDUWQHUVKLS
7HQDQW3(&7580 *5283 ,17(51%$7,21%/ ,1& D 'HODZDUH FRUSRUDWLRQ
7HQDQWYTV 7UDGEBPWHXP *URXS ,QWHUQDWLRQDO 6WDFNfV %RZHUV *DOO

%XLOGLQJ $GGHFHVYLF $YHQXH 6XLWH
&RVWD OHVD &DOLIRUQLD

7DUJHW &RPPHQFHPHQW 'DWH 2FWREHU
([SLUDWLRQ 'DWH $SULO

%DVLF $QQXDO 5HQW WULSOH QHW

D ,QLWLDO $QQXDO 5HQW SHU VTXDUH IRRW RI 5GHQWDEOH $Ul
,QLWLDO ORQWKO\ 5HQW SHU VTXDUH IRRW RI 5GHQWDEOH $UHD
E 7KH %DVLF $QQXDO 5HQW VKDOO EH LQFUHDVHG DV VHW IRUWK LQ 6

2SHUDWLQJ ([SHQVHYV

/ FDHESHRAUP * RS, QMMIRTBY L



D 7HQDQWYTV 3URSRUWLRQDWH 6KDUH Rl &HQWHU 2SHUDWLQJ ([SHQVH"
SHQWDEOH $UHD

E ,QLWLDO HVWLPDWHG &HQWHU 2SHUDWLQJ ([SHQVHYV SHU VTXD
$FWXDO &HQWHU 2SHUDWLQJ ([SHQVHV IRU VKDOO EH GHWHUP
IRU IXWXUH \HDUV DV GHWEIHIFH G LQ 6HFWLRQ RI
6TXDUH )HHW RI 5HQWDEOH $UHD

D&HQWHU

E3UHPLVHV

7THQDQWITV $OORFDWHG 3DUNLQJ 6SDFHV VSDFHV $SSUR[LPDWHO\ IRXI
'"HSRVLWY G6HFXULWW PRQWKYfV UHQW

8VH RI 3UHPLVHYVY *HQHUDO DGPLQLVWUDWLYH DQG FRUSRUDWH RIILFH IX
SDUN DV ZHOO DV WKH KRVWLQJ RI SHULRGLF DXFWLRQV YLHZLQJV RU UF
7THQDQW VKDOO FRPSO\ ZLWK DOO DSSOLFDEOH ODZVY DQG UHIJXODWLRQV
RI DQ\ KD]JDUGRXV ZDVWH PDWHULDOV ZLWKLQ RU IURP WKH 3UHPLVHV 7
SXUSRVHV RQO\ DQG IRU QR RWKHU XVH RU SXUSRVH 6R ORQJ DV 7THQDQ
DSSOLFDEOH FXUH SHULRG 7HQDQW VKDOO VXEMHFW WR WKH WHUPV RI
DQG TXLHW HQMR\PHQW RI WKH 3UHPLVHYV

$SOWHUDMQBRQW VKDOO QRW PDNH DQ\ DOWHUDWLRQV RI RU WR WKH 3UHPL
/IDQGORUG

%URNHUV 6WUHDP 5HDOW\ 3DUWQHUV IRU 7THQDQW

$GGUHVVHV IRU SD\PHQWY DQG QRWLFHYV

1RWLFHV WR /DRQ GIORDGW

& - 6HJHUVWWBBMFWERK *URXS ,QWHUQDWLRQDO ,QF
)DLUYLHZ 5BPBQLF $YHQXH 6XLWH

&RVWD OHVD &DORVWWDDOHVD &DOLIRUQLD

$WWQ &KLHI )LQDSQWWRO 3QGRMHHZ *ODVVPDQ &)2

3D\PHQWVY WR /DQGORUG

& - 6HIHUVWURP ©6RQV

/ HDHESHRAUP * RS, QMIDRTBY L



JLOH 1XPEHU
/IRV $QJHOHV &DOLIRUQLD

/I DQGORUGTV /LVWLQJ 6DOHV $JHQW DQG $VVRFLDWHG /LFHQVHH V
6RXWK &RDVW 30D]D D FRUSRUDWLRQ DQG -HIIUH\ 0O 5HHVH

%UDFNHWY DUH XVHG WKURXJKRXW WKH /HDVH IRUP WR LQGLFDWH ZRUGYV
ZKLFK DUH DPHQGHG VXSSOHPHQWHG RU GHOHWHG LQ $GGHQGXP $UWLF(

,1:,71(66 :+(5(2) /DQGORUG DQG 7HQDQW KDYH H[HFXWHG WKLV /HDVH FRC
ZKLFK IROORZ WRUHWKHE WIKFRYSRYDWHG KHUHLQ E\ WKLV UHIHUHQFH DV R

63(&7580 *5283 ,17(51$7,21$/ ,1& D 'HORZDWBK*(567520 6216 D &DOLIRUQLD JHC

FRUSRUDWLRQ
%\ +HQU\ 7 6HJHUVWURP ODQDJHPHQW

OLDELOLW\ FRPSDQ\ 0ODQDJHU

%\ Vv
%\__V
7LWOH 0DQDJHU
0,
%\ v %\ +76 ODQDJHPHQW &R ,QF D &DOLIF
0,
7LWOH p\ oV
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$UWLFOH35(0,6(6

/IDQGORUG KHUHE\ OHDVHV WR 7HQDQW DQG 7HQDQW KHUHE\ OHDV
SRUWLRQ WKHUHRI LGHQWLILHG LQ WKH DSSOLFDEOH %DVLE[KHBVW/ EHR¥KVOBQQ
SRUWLRQ WKHUHRI OHDVHG WR 7HQDQW VKDOO VRPHWLPHVY EH UHIHUUHG WR Kt
%XVLQHVV &HQWHU BLSNSKWFIGHBQKHUHWR WKH 3&HQWHU’

7THQDQW LV REWDLQLQJ D ULJKW RI H[FOXVLYH XVH RQO\ RI WKH 3U
WRIJHWKHU ZLWK WKH ULJKW WR JUDQW DQG WUDQVIHU DOO RU D SRUWLRQ RI W
RFFXSLHG E\ WKH 3UHPLVHV IRU DOO SXUSRVHV QRW LQFRQVLVWHQW ZLWK 7HQL

$UWLFOHT7(50
6HH 6HFWLRQV DQG

7KH WHUP VKDOO FRPPHQFH RQ WKH 7DUJHW &RPPHQFHPHQW 'DWH
VXFK HDUOLHU RU ODWHU GDWH DV SRVVHVVLRQ RI WKH 3UMNBRQHWXEV WIXGWNH\Y
/IDQGORUGIWKRUPNRPPHQFHPHQW 'DWH° DQG VKDOO HQG RQ WKH ([SLUDWLRQ 'C
3RVVHVVLRQ RI WKH 3UHPLVHV VKDOO EH GHHPHG G HCPPAHAIHESARRIR \ WHK® DN WREIX V
DIWHU ZQURWMAHQWR 7HQDQW IURP /DQGORUG WKDW WKH LPSURYHPHQWY UHTXLU
WEHKLELMHYHWRMYH VXEVWDQWLDOO\ FRPSOHWHG 7KH GHW HUYRMYXWDFEE RI IDQE
WKDW VXFK LPSURYHPHQWYV DV HVKXEW WDR W\ X&B'G FIRP SKKHWAR QVW U XFWLRQ LQG:
LQVSHFWLRQ FDUG ZLWK DOO VLJQDWXUHV FRPSOHWH RU RWKHU DIILUPDWLRQ
UHVSHFW WKHUHWR LV SURYLGHG E\ WXKD&OLOVE IR IFRRWVW B VILH\HD | RUKSIXIBIRWHY R
.l THQDQW VKDOO RFFXS\ WKH 3UHPLVHN[BOXB& UQW FD @\K H D&FOP PHH@W H P 1 & WF YODAGAF XV
VKDOO EH VXEMHFW WR DOO RI WKH SURYLVLRQV Rl WKLV /HDVH LQFOXGLQJ DO
SRVVHVVLRQ VKDOO QRW KRZHYHU DIIHFW WKH ([SLUDWLRQ 'DWH

, ] IDQGORUG GRHV QRW GHOLYHU SRVVHVVLRQ RI WKH 3UHPLVHV W
EH VXEMHFW WR DQ\ OLDELOLW\ IRU VXFK IDLOXUH EXW WKH &RPPHQFHPHQW 'D’
VKDOO EH HIWHQGHG E\ D QXPEHU RI GD\V HTXDO WR WKH QXPEHU RI GD\V EHWZ
+RZHYHU LI /I DQGORUGYV IDLOXUH WR

| HDHESHRAUP * IRXS , QMIDIRTBY



GHOLYHU SRVVHVVLRQ RQ WKH VRO HOW RRE WAQRHENMIBECHM R/R VDR SDBWLRQ RU L
WKH &RPPHQFHPHQW 'DWH VKDOO QRW EH DGYDQFHG EDVHG XSRQ VXFK ODWH G
LQFOXGLQJ WKH SD\PHQW RI UHQW IURP WKH &RPRIHIMHE® VXWK HWH @W GHRHHU B
EH DIIHFWHG

'LWKLQ ILIWHHQ GD\V IROORZLQJ WKH &RPPHQFHPHQW 'DWH /D
PHPRULDOL]LQJ WKH &RPPHQFHPHQW 'DWH DQG WKH ([SLUDWLRQ 'DWH RI WKH W

$UWLFOH5(17
6HH 6HFWLRQV DQG

7THQDQW VKDOO sD\ IRU HDFK OHDVH \HDU D EDVLF DQQXDO UHQW
HTXDO PRQWKO\ LQVWDOOPHQWY SD\DEOH ZLWKRXW SULRU QRWLFH RU GHPDQG
RFFEXUV RQ RWKHU WKDQ WKH ILUVW GD\ RI b PRQWK WKH EDVLF UHQW IRU WKH
EDVHG XSRQ WKH DFWXDO QXPEHU RI GD\V LQ VXFK PRQWK DQG SDLG RQ VDLG &
GD\ RI D PRQWK WKH EDVLF UHQW IRU WKH PRQWK GXULQJ ZKLFK VDLG H[SLUDW
PRQWK 7HQDQW KDV GHSRVLWHG ZLWK /IDQGORUG WKH VXP VHW IRUWK LQ WKH
KHUHXQGHU ZKLFK VXP VKDOO EH DSSOLHG E\ /IDQGORUG ZLWKRXW LQWHUHVW

$V XVHG KHUHLQ D 30OHDVH \HDU” LV D SHULRG Rl WZHOYH FRQ)\
HQGLQJ RQ 'HFHPEHU H[FHSW WKDW LI WKH &RPPHQFHPHQW 'DWH RFFXUV RQ
SHULRG IURP WKH &RPPHQFHPHQW 'DWH WR WKH QH[W IROORZLQJ 'HFHPEHU E
WHUPLQDWHG RQ D GDWH RWKHU WKDQ 'HFHPEHU VKDOO EH D SDUWLDO OHDYV
OHDVH \HDU DQG HQGLQJ RQ WKH H[SLUDWLRQ RU WHUPLQDWLRQ GDWH

,Q DGGLWLRQ WR WKH EDVLF UHQW 7HQDQW DJUHHV WR SD\ 7HQDC
SURYLGHG LQ $UWLFOH 7KH EDVLF DQQXDO UHQW DQG VXFK H[SHQVHV WRJHYV
3UHPLVHVY DUH KHUHLQDIWHU VRPHWLPHV UHIHUUHG WR FROOHFWLYHO\ DV WKH

7KH EDVLF DQQXDO UHQW VKDOO EH DGMXVWHG XSZDUG DW WKH
2SHUDWLQJ ([SHQVHV ZLOO EH LQ(IXAFRWG®QFH ZLWK $UWLFOH DQG

$00 UHQW DQG RWKHU DPRXQWYV SD\DEOH WR /DQGORUG SXUVXDQV
IRUWK LQ WKH DSSOLFDEOH %DVLF /HDVH 3URYLVLRQ /DQGORUG UHVHUYHV WKI
7HQDQW JLYHQ LQ WKH PDQQHU SURYLGHG LQ $UWLFOH 7HQDQW PD\ DOVR HC
WUDQVIHU ,1 7THQDQW HOHFWV WR SD\ LQ WKLY PDQQHU



7HQDQW VKRXOG FRQWDFW /DQGORUGYV DFFRXQWLQJ GHSDUWPHQW DW
$UWLFOH&(17(5 23(5%$7,1* (;3(16(6

‘LWK UHVSHFW WR HDFK IXO0 RU SDUWLDO OHDVH \HDU FRPPHQFLQJ
7HQDQW VKDOO SD\ DQ DPRXQW HTXDO WR 7HQDQWYTV 3URSRUWLRQDWH 6KDUH R
WKH HQG RI HDFK OHDVH \HDU LQFOXGLQJ WKH LQLWLDO OHDVH \HDU DQ DGMX'
D FUHGLW RI VXFK DPRXQW DV LV QHFHVVDU\ WR DGMXVW 7HQDQWYTV SD\PHQWYV
\HDU 6XFK SD\PHQWYV DQG DGMXVW FHQW VW &3 Q WEHHUPDSHJ D W ISR Y[ISEHOE LY DQG

DUH HDFK G[HILEXMG % Q
$UWLFOH6(&85,7< '(326,7

7THQDQW KDV GHSRVLWHG ZLWK /DQGORUG WKH VXP VHW IRUWK LQ WK
IDLWKIXO SHUIRUPDQFH RI HYHU\ SURYLVLRQ RI WKLV /HDVH WR EH SHUIRUPHG E
ZLWK UHVSHFW WR DQ\ SURYLVLRQ RI WKLV /HDVH /DQGORUG PD\ EXW VKDOO Q
IRU WKH SD\PHQW RI DQ\ UHQW RU RWKHU VXP LQ GHIDXOW RU IRU WKH SD\PHQ\
RU WR FRPSHQVDWH /DQGORUG IRU DQ\ RWKHU ORVV RU GDPDJH ZKLFK /DQGORU
KHUHRI LQFOXGLQJ EXW QRW OLPLWHG WR FRVWYV DQG UHDVRQDEOH DWWRUQH\
, ] DQ\ SRUWLRQ RI VDLG GHSRVLW LV VR XVHG RU DSSOLHG 7HQDQW VKDOO ZLW
/IDQGORUG LQ DQ DPRXQW VXIILFLHQW WR UHVWRUH WKH VHFEXULW\ GHSRVLW WR
VHSDUDWH IURP LWV JHQHUDO IXQGY DQG 7HQDQW VKDOO QRW EH HQWLWOHG V
UHLQYHVW VXFK VHFXULW\ GHSRVLW IRU /IDQGORUGYTV RZQ DFFRXQW 1R QRWLFI
GHSRVLW EXW /DQGORUG VKDOO SURPSWO\ QRWLI\ 7THQDQW RI WKH DPRXQW V (
VHFXULW\ GHSRVLW PD\ DOVR EH DVVLJQHG DV VHFXULW\ LQ FRQQHFWLRQ ZLWK
D FXUH RU FRQVWLWXWH D ZDLYHU RI D GHIDXOW E\ 7THQDQW E IL[ RU GHWHU
RWKHUZLVH RU F OLPLW RU ZDLYH /DQGORUGYV ULJKW WR SXUVXH DQ\ UHPHGL
SURYLVLRQ RI WKLV /HDVH WKH VHFXULW\ GHSRVLW VKDOO EH DSSOLHG DJDLQV
WKLV /HDVH DQG bQ\ EDODQFH WKHUHRI VKDOO EH UHWXUQHG WR 7THQDQW RU |
VL[W\ GD\V DIWHU 7THQDQW GHOLYHUV SRVVHVVLRQ RI WKH 3UHPLVHV WR /DQ

$UWLFOHS87,/,7< $1' 27+(5 6(59,&(6

7THQDQW VKDOO SD\ DOO FKDUJHV IRU XWLOLW\ VHUYLFHV IXUQLVK
DV VHW IRUWK RQ WKH SXUYH\RUVYT ELOOV DQG VKDOO



LQGHPQLI\ /DQGORUG DQG WKH &HQWHU IURP DQG DJDLQVW D®HVXERHWK DUKIHWVOR
PHWHUHG WR 7HQDQW

7HQDQW VKDOO FRPSO\ ZLWK DOO UXOHV DQG UHJXODWLRQV ZKLFk
DQG SURWHFWLRQ RI WKH DLU FRQGLWLRQLQJ HOHFWULFDO KHDWLQJ DQG SOX
KHDWLQJ DQG DLU FRQGLWLRQLQJ 7HQDQW VKDOO QRW RYHUORDG DQ\ Rl WKH
VKDOO QRW EH OLDEOH LQ GDPDJHVY RU RWKHUZLVH IRU DQ\ IDLOXUH RU LQWHUL
3UHPLVHV DQG QR VXFK IDLOXUH RU LQWHUUXSWLRQ VKDOO HQWLWOH 7HQDQW
KRZHYHU LI DQ\ VXFK IDLOXUH RU LQWHUUXSWLRQ D LV FDXVHG E\ WKH JURVYV
DQG FRQWUDFWRUV DQG E FRQWLQXHV IRU D SHULRG LQ H[FHVV RI IRUW\ HLJK
LOQOWHUUXSWLRQ )RU WKH SXUSRVHV RI WKLY 6HFWLRQ D 3XWLOLW\ VHUYLFH’
JDV VHUYLFH LI DYDLODEOH WR WKH 3UHPLVHV DQG E 3:FRPPXQLFDWLRQ VHUY
WHOHYLVLRQ VHUYLFH GDWD WUDQVPLVVLRQ VHUYLFHV DODUP VHUYLFHV DQG
DYDLODEOH 7KH SURYLVLRQV RI WKLV 6HFWLRQ VKDOO DSSO\ ZKHWKHU D XWLCQC
SXUYH\RU 7KLV 6HFWLRQ FRYHUV ZLWKRXW OLPLWDWLRQ LQWHUUXSWLRQV LC
UHURXWLQJ OLQHV FRQGXLWVY DQG FDEOHYV

$UWLFOHT7$:(6 21 7(1$1796 3523(57<

7HQDQW VKDOO SD\ QRW ODWHU WKDQ WHQ GD\V EHIRUH GHOL
JRYHUQPHQWDO FKDUJHV RI HYHU\ NLQG RU QDWXUH KHUHLQDIWHU FROOHFWL"
7HQDQW LQ WKH 3UHPLVHV ,I DQ\ VXFK WD[HY DUH OHYLHG DJDLQVW /DQGORUG
7HQDQW GHVFULELQJ VXFK WD[HV DQG WKH DPRXQW WKHUHRI PD\ SD\ WKH VDP*F
UHTXHVWHG E\ 7HQDQW ,I WKH DVVHVVHG YDOXH Rl WKH %XLOGLQJ LV LQFUHDYV
RI 7THQDQW /DQGORUG DIWHU WHQ GD\V SULRU ZULWWHQ QRWLFH WR 7HQDQ
VXFK LQFUHDVHG DVVHVVPHQW UHJDUGOHVV Rl WKH YDOLGLW\ WKHUHRI EXW R(
VKDOO XSRQ GHPDQG UHSD\ WR /DQGORUG WKH WD[HV VR OHYLHG DJDLQVW /DQC
DVVHVVPHQW SURYLGHG WKDW LQ DQ\ VXFK HYHQW 7HQDQW VKDOO KDYH WKH |
FRVW WR /DQGORUG WR EULQJ VXLW WR UHFRYHU WKH DPRXQW RI DQ\ VXFK WD]

, ] WKH WHQDQW LPSURYHPHQWY LQ WKH 3UHPLVHVY ZKHWKHU RU Q
DVVHVVHG |IRUVWHBPOOWSEBYVRYHIMWD YDOXDWLRQ KLIKHU WKDQ WKH YDOXDWLRQ DW
VWDQGDUG PDWHULDOVY DUH DVVHVVHG WKHQ WKH UHDO SURSHUW\ WD[HV DQG
WKH HIWHQW RI VXFK H[FHVV DVVHVVHG YDOXDWLRQ VKDOO EH GHHPHG WR EH W



JRYHUQHG E\ 6HFWLRQ , I WKH &RXQW\ $VVHVVRUTV UHFRUGY DUH DYDLODEO
DVVHVVHG DW D KLJKHU YDOXDWLRQ WKDQ /DQGORUGYTV %XLOGLQJ VWDQGDUG P
DFWXDO FRVW RI FRQVWUXFWLRQ VKDOO EH WKH EDVLV IRU VXFK GHWHUPLQDWL
FRQVWLEXWEIGCQARQ VWDQGDUG RU RWKHUZLVH H[FHHG %XLOGLQJ VWDQGDUG VKD
FRS\ RI VXFK GHWHUPLQDWLRQ SURYLGHG WR 7THQDQW ZKLFK GHWHUPLQDWLRQ

SUWLFOMH,17(1%1&( $1' 5(3%.,5
6HH 6HFWLRQV DQG

([FHSW DV SURYLGHG LQ 6HFWLRQV DQG DQG $UWLFOHYV DQ
FROQGLWLRQ DQG UHSDLU LQFOXGLQJ UHSODFHPHQW RI SDUWYV DQG HTXLSPHQW
H[FOXGLQJ DOO KHDWLQJ YHQWLODWLQJ DQG DLU FRQGLWLRQLQJ HTXLSPHQW |
SHUVRQDO SURSHUW\ LQ WKH 3UHPLVHV RU VHUYLQJ WKH 3UHPLVHV DQG VKDOC
DW 7THQDQWTV FRVW PDNH DOO UHSDLUV QHFHVVDU\ WR PDLQWDLQ WKH 3UHPLV}
ZKDWHYHU WUHDWPHQW PD\ EH UHDVRQDEO\ QHFHVVDU\ DV RIWHQ DV PD\ EH U}

2Q WKH ODVW GD\ RI WKH WHUP KHUHRI RU RQ DQ\ VRRQHU WHUPLQD
$SUWLFOHYV DQG VXUUHQGHU WKH 3UHPLVHV WR /DQGORUG LQ ILUVW FODVYV I

/IDQGORUG VKDOO UHSDLU DQG PDLQWDLQ WKH H[WHULRU ZDOOV R
/IDQGORUG VKDOO DOVR PDLQWDLQ DQG UHSDLU DOO HTXLSPHQW LQVWDOOHG E\
WR PDNH DQ\ UHSDLUV RU PDLQWHQDQFH XQOHVV VXFK IDLOXUH SHUVLVWYV IRU |
/IDQGORUG E\ 7THQDQW RU DQ\ RWKHU WHQDQW RI WKH %XLOGLQJ ([FHSW DV SUI
OLDELOLW\ RI /I DQGORUG E\ UHDVRQ RI DQ\ LQMXU\ WR RU LOQOWHUIHUHQFH ZLWK
LPSURYHPHQWY LQ RU WR DQ\ SRUWLRQ RI WKH 3UHPLVHVY RU WR WKH &RPPRQ )
VKDOO XVH FRPPHUFLDOO\ UHDVRQDEOH JRRG IDLWK HIIRUWYV QRW WR XQUHDVR
KRXUV /DQGORUGTV FRVWYV LQFXUUHG LQ UHSDLU DQG PDLQWHQDQFH RI WKH %
2SHUDWLQJ &RV W\ IDAI BHBHGMCGDMQSURYLGHG LQ WKLY 6HFWLRQ DQG $UWLFOHYV
PDLOQWDLQ WKH 3UHPLVHV RU WR EHDU DQ\ SDUW RI WKH H[SHQVH RI WKH 3UHPL

7THQDQW H[SUHVVO\ ZDLYHVY DQG UHOHDVHYV LWV ULJKW WR PDNH UHSI
&DOLIRUQLD &LYLO &RGH RU DQ\ RWKHU VWDWXWH RU UXOH RI ODZ QRZ RU KHUF



IDQGORUG KDV QRW FDXVHG WKH &KRER @ IPOVKLIED KW DMWH LD W IS EIH. GIRE S.G
&HUWLILHG $FFHVV 6SHFLDOLVW 3&%$6S” :KLOH /IDQGORUG EHOLHYHV WKDW WK
DFFHVVLELOLW\ VWDQGDUGYV SXUVXDQW WR &DOLIRUQLD &LYLO &RGH 6HFWLRQ
PHHW FXUUHQW DFFHVVLELOLW\ VWDQGDUGYV

>5HSODFHG E\ 6HFWLRQ @

7THQDQW VKDOO EH UHVSRQVLEOH WR HQVXUH WKDW DOO WUXFN O
BUHPLVHV LI DQ\ DUH QRW XQUHDVRQDEO\ GDPDJHG DQG GR QRW DFFXPXODWH
XQUHDVRQDEOH FRVWY ERUQH E\ IDQGORUG L H DQ\ FRVWV RI ZRUN SHUIRUPH
&RPPRQ )DFLOLWLHY WR NHHS VXFK DUHDV FOHDQ DQG LQ ZRUNLQJ RUGHU DIW
/IDQGORUG WR 7THQDQW DFFRPSDQLHG E\ D GHVFULSWLRQ RI WKH ZRUN GRQH DQ
ZLWKLQ WHQ GD\V DIWHU UHFHLSW RI DQ LQYRLFH IURP /DQGORUG DV DGGLW

/IDQGOROBMOBVHG WKH 3UHPLVHVY WR EH LQVSHFWHG E\ D &%$6S $ &%6
WKH 3UHPLVHV FRPSO\ ZLWK DOO RI WKH DSSOLFDEOH FRQVWUXFWLRQ UHODWH(
&$6S LQVSHFWLRQ RI WKH 3UHPLVHV 7HQDQW PD\ REWDLQ D &%$6S LQVSHFWLRQ
GHVLUHG E\ 7THQDQW 7KH IHH IRU WKH &%$6S LQVSHFWLRQ DQG DOO FRVWV RI PL
DFFHVVLELOLW\ VWDQGDUGYV ZLWKLQ WKH 3UHPLVHVY VKDOO EH ERUQH E\ 7THQDQ'
DFFHVVLELOLW\ VWDQGDUGYV SXUVXDQW WR &DOLIRUQLD &LYLO &RGH 6HFWLRQ

$UWLFOHS$/7(5%$7,216 $1' ),;785(6

7HQDQW VKDOO QRW PDNH DQ\ DOWHUDWLRQV DGGLWLRQV RU LPS

LQ 6HFWLRQ DQG WKH LQVWDOODWLRQV SURYLGHG IRU LQ 6HFWLRQ SDOV
'LWKRXW OLPLWLQJ WKH JHQHUDOLW\ Rl WKH IRUHJRLQJ 7HQDQW VKDOO QRW P
RI WKH 3UHPLVHVY RU WR WKH HOHFWULFDO PHFKDQLFDO SOXPELQJ RU KHDWLQ
SULRU ZULWWHQ FRQVHQW RI /DQGORUG $00 DOWHUDWLRQV WR WKH URRI WRS
VSHFLILFDWLRQV IRU VXFK HOHPHQWY RQ WKH %XLOGLQJ ZKLFK SODQV DUH DYI
GLVDSSURYH DQ\ DOWHUDWLRQV Rl URRI WRS HOHPHQWY WKDW GR QRW FRPSO\
FRQGLWLRQ V WR LWV FRQVHQW WR DQ\ DOWHUDWLRQ DV /DQGORUG GHHPV UHI
RU PRUH EH FRYHUHG E\ D OLHQ DQG FRPSOHWLRQ ERQG LQ DQ DPRXQW H
UHTXHVW IRU FRQVHQW VKDOO EH PDGH LQ ZULWLQJ DQG VKDOO LI DSSOLFDEOt
VDWLVIDEWRU\ WR /DQGORUG )DLOXUH RI /DQGORUG WR UHVSRQG WR VXFK UHT



DUFKLWHFWXUDO SODQV VKDOO EH GHHPHG DSSURYDO RI VXFK UHTXHVW 7HQD
/IDQGORUG ZLWKLQ WKLUW\ GD\V DIWHU FRE3SDOGW'LRQDIRIW RRK AFWHN D LGHDW/D R(
SBUHPLVHYVY FRQVWUXFWHG E\ THQDQW

$00 DOWHUDWLRQV RI RU WR WKH 3UHPLVHVY VKDOO EH VFKHGXOHG W
DFFRUGDQFH ZLWK WKH DS EI BRWVBENOH-FEHR YWKWUR®@R RISOO DOWHUDWLRQV RI RU W
/IDQGORUG DQG VKDOO EH VXUUHQGHUHG ZLWK WKH 3UHPLVHY DW WKH HQG RI W
WKLUW\ GD\V SULRU WR WKH HQG RI WKH WHUP UHTXLUH 7THQDQW WR UHPRY
DQG WR UHSDLU DQ\ GDPDJH WR WKH 3UHPLVHV UHVXOWLQJ IURP VXFK UHPRYDO

$00 DOWHUDWLRQV WR WKH 3UHPLVHV VKDOO EH DW OHDVW HTXDO W
UHDVRQDEO\ GHWHUPLQHG E\ /IDQGORUG DV PHDVXUHG E\ WKH VDPH VWDQGDUG\
WKDW WKH 3UHPLVHV FRPSO\ ZLWK WKH SURYLVLRQV RI WKLV /HDVH DOO PDWW|
DQG DOO HIWHULRU DUFKLWHFWXUDO GHVLJQ ORFDWLRQ DQG FRORU FULWHULD
FROQWUDFWRU DSSURYHG LQ DGYDQFH E\ /I DQGORUG DQG VKDOO EH PDGH RQO\ C
LQGHPQLI\ DQG VDYH KDUPOHVY /DQGORUG DJDLQVW DOO DFWLRQV FODLPV DQ
IRUHJRLQJ SURYLVLRQV

7KH DSSURYDO E\ /IDQGORUG RI DQ\ VSHFLILFDWLRQV ZRUNLQJ GUDZL
WKH 3UHPLVHYV ZKHWKHU XSRQ FRPPHQFHPHQW RI SRVVHVVLRQ E\ THQDQW RI W
EH GHHPHG WR EH D UHSUHVHQWDWLRQ RU ZDUUDQW\ E\ /IDQGORUG DV WR WKH I
SODQV RU RI WKH LPSURYHPHQWY RU FRQVWUXFWLRQ FRQWHPSODWHG WKHUHE\
RU UHVSRQVLELOLW\ WKHUHIRU RU IRU DQ\ GHIHFW LQ DQ\ LPSURYHPHQWYV RU F

%HIRUH FRPPHQFHPHQW RI DQ\ ZRUN RI LPSURYHPHQW LQ WKH 3UHPL)
WKHUHRI VSHFLI\LQJ SUHFLVHO\ WKH H[SHFWHG GDWH RI FRPPHQFHPHQW /DQC
RWKHU QRWLFHYV DV PD\ EH QHFHVVDU\ WR SURWHFW /DQGORUG DJDLQVW OLDEL

$00 DUWLFOHV RI SHUVRQDO SURSHUW\ DQG DOO EXVLQHVY DQG W
HTXLSPHQW IXUQLWXUH DQG PRYDEOH SDUWLWLRQV LQVWDOOHG E\ 7THQDQW DW

DQ\ WLPH GXULQJ WKH ODVW WKLUW\ GD\V Rl WKH WHUP LI 7THQDQW LV QRW L
FDXVHG E\ VXFK UHPRYDO 2Q WKH H[SLUDWLRQ RI WKH WHUP RU RQ DQ\ HDUOL
HWF LQ DFFRUGDQFH ZLWK WKH SURYLVLRQV RI $UWLFOH ,Q QR HYHQW LQF

VHFXULW\ LQWHUHVW LQ DQ\ RI



THQDQWIVY SURSHUW\ ORFDWHG LQ WKH 3UHPLVHVY RU HOVHZKHUH DQG /DQGORU
KRZHYHU FUHDWHG RU DULVLQJ 7KH LPPHGLDWHO\ SUHFHGLQJ VHQWHQFH VKDC
SXUVXDQW WR WKLV /HDVH

$ WP 86( 2) 35(0,6(6 +$=$5' 2860 $7(5,$/6 67$78725< &20 3/ ,$1&(

7HQDQW VKDOO XVH WKH 3UHPLVHV RQO\ IRU WKH SXUSRVH VSHFLI
SXUSRVH ZLWKRXW WKH SULRU ZULWWHQ FRQVHQW RI /DQGORUG 7HQDQW VKDO
JRYHUQPHQWDO UHJXODWLRQ RU Rl WKH FHUWLILFDWH RI RFFXSDQF\ LVVXHG IR
GLVFRQWLQXH DQ\ XVH RI WKH 3UHPLVHV ZKLFK LV GHFODUHG E\ DQ\ JRYHUQPHC
RUGLQDQFH RU JRYHUQPHQWDO UHJXODWLRQ RU RI VDLG FHUWLILFDWH Rl RFFX!
RUGLQDQFHV RUGHUV UXOHV UHJXODWLRQV DQG UHTXLUHPHQWY RI DOO JRYHI
LQVXUDQFH XQGHUZULWHUYV

7HQDQW VKDOO QRW GR RU NQRZLQJO\ SHUPLW DQ\WKLQJ WR EH G
DGYHUVHO\ LQWHUIHUH ZLWK WKH ULJKWV RI RWKHU RFFXSDQWV Rl WKH &HQWH
XQODZIXO RU REMHFWLRQDEOH SXUSRVH QRU VKDOO 7HQDQW FDXVH PDLQWDLC
7HQDQW VKDOO QRW D SODFH D ORDG XSRQ DQ\ IORRU RI WKH 3UHPLVHV ZKLFK
FDUU\ LW LV XQGHUVWRRG DQG DJUHHG WKDW 7HQDQW PD\ DW 7HQDQWY{V FRVYV
H[SLUDWLRQ RU DQ\ HDUOLHU WHUPLQDWLRQ RI WKH WHUP E DWWDFK RU KDQ
FRPSRQHQW Rl WKH 3UHPLVHV ZLWKRXW /DQGORUGYV SULRU ZULWWHQ FRQVHQW
LQ WKH &HQWHU H[FHSW DV SUHYLRXVO\ DSSURYHG E\ /DQGORUG LQ ZULWLQJ R
DXWKRULW\ ZLWK UHVSHFW WR FRQVHUYDWLRQ RI HQHUJ\ ZDWHU JDV RU HOHF'
DGRSWHG LQ FRPSOLDQFH WKHUHZLWK 7HQDQW VKDOO QRW GR RU NQRZLQJO\
LQFUHDVH WKH FRVW RI DQ\ LQVXUDQFH SROLF\ LHV FRYHULQJ WKH 3UHPLVHYV
VWRUDJH 7HQDQW VKDOO SURPSWO\ XSRQ GHPDQG UHLPEXUVH /DQGORUG IRU I
E\ UHDVRQ Rl 7THQDQWYV IDLOXUH ZLWKLQ WHQ GD\V DIWHU ZULWWHQ QRWLF

'LWKRXW OLPLWLQJ WKH JHQHUDOLW)\ RI 6HFWLRQ 7HQDQW FR
RWKHU WKLUG SDUWLHV HQWHULQJ XSRQ WKH &HQWHU DW WKH UHTXHVW RU LQ)
RU GLVFKDUJH LQ RU DERXW WKH &HQWHU DQ\ KDJDUGRXV RU WR[LF VXEVWDQFH
FRYHQDQW VKDOO QRW H[WHQG WR VXEVWDQFHV W\SLFDOO\ IRXQG RU XVHG LQ .
DUH PDLQWDLQHG RQO\ LQ VXFK TXDQWLWLHY DV DUH UHDVRQDEO\ QHFHVVDU\ |
ZKLFK JHQHUDWHYV VXFK



VXEVWDQFHV DUH XVHG DQG VWRUHG VWULFWO\ LQ DFFRUGDQFH ZLWK DOO DSS!
VXFK VXEVWDQFHY DQG WKH PDQXIDFWXUHUVY LQVWUXFWLRQV WKHUHIRU F V»
ZRXOG FRQVWLWXWH D UHOHDVH RU GLVFKDUJH WKHUHRI DQG G DOO VXFK VXE
WKH &HQWHU E\ 7THQDQW XSRQ WKH H[SLUDWLRQ RU HDUOLHU WHUPLQDWLRQ RI
GLVSRVHG RI LQ VWRUP VHZHUV RU VDQLWDU\ VHZHUV RQ XQGHU RU DGMDFHQW
'DWH DQG VKDOO WKHUHDIWHU DQQXDOO\ ZLWKLQ WKLUW\ GD\V DIWHU HDFK
WKHUHIRU E\ /IDQGORUG SURYLGH WR /DQGORUG D ZULWWHQ OLVW LGHQWLI\LQJ
HDFK VXFK KD]JDUGRXV PDWHULDO DQG WKH DSSUR[LPDWH TXDQWLW\ RI HDFK VX
FHUWLILFDWLRQ E\ 7THQDQW VWDWLQJ LQ VXEVWDQFH WKDW QHLWKHU 7HQDQW
KD]JDUGRXV PDWHULDOV LQ RU DERXW WKH &HQWHU

IDQGORUG KHUHE\ UHSUHVHQWYVY WR 7THQDQW WKDW DV RI WKH &RPPH
ZULWWHQ QRWLFH WKDW WKH 3UHPLVHV LV QRW LQ FRPSOLDQFH ZLWK DOO DSS(
I[UHH IURP KD]DUGRXV PDWHULDOV DQG WKHUH DUH QR HQYLURQPHQWDO FRQGL\
WKDW WKHUH LV QR PROG DVEHVWRV RU DVEHVWRYV FRQWDLQLQJ PDWHULDO LQ
NQRZOHGJH RI /I DQGORUG VKDOO PHDQ WR WKH DFWXDO NQRZOHGJH RI 6FRWW 0
DVEHVWRY EHDULQJ PDWHULDO LQ WKH URRI PDVWLF RI WKH %XLOGLQJ

,Q WKH HYHQW WKDW 7HQDQW SURSRVHVY WR FRQGXFW DQ\ XVH RU WR
KD]JDUGRXV PDWHULDO RWKHU WKDQ DV VSHFLILHG LQ WKH ILUVW SDUDJUDSK RI
/IDQGORUG IRU DSSURYDO 1R DSSURYDO E\ /IDQGORUG VKDOO UHOLHYH 7HQDQW
FOHDQ XS DQG LQGHPQLILFDWLRQ REOLJDWLRQV LPSRVHG XSRQ 7HQDQW E\ WKL
/IDQGORUG FRSLHV RI DOO QRWLFHY DQG RWKHU FRPPXQLFDWLRQV UHFHLYHG E\
KD]JDUGRXV PDWHULDO LQ RU DERXW WKH 3UHPLVHV RU WKH &HQWHU DQG VKDOC
/IDQGORUG LQ ZULWLQJ RI DQ\ NQRZQ GLVFKDUJH RU UHOHDVH RI KD]JDUGRXV PD\
BUHPLVHV RU WKH &HQWHU

,Q WKH HYHQW WKDW 7HQDQW LV UHTXLUHG WR PDLQWDLQ DQ\ KD]DU(
FRQGXFWHG E\ 7THQDQW RU DQ\ HTXLSPHQW RSHUDWHG E\ 7THQDQW LQ WKH 3UHP|
FRPPXQLFDWLRQ UHODWLQJ WR VXVSHQVLRQ UHQHZDO RU UHYRFDWLRQ WKHUH
7HQDQW &RPSOLDQFH E\ 7THQDQW ZLWK WKH WZR LPPHGLDWHO\ SUHFHGLQJ VHC
BHFWLRQ



8SRQ DQ\ YLRODWLRQ Rl WKH IRUHJRLQJ FRYHQDQWYV 7HQDQW VKDOO
WKH &HQWHU DOO KD]DUGRXV PDWHULDOV LQWURGXFHG LQWR WKH &HQWHU E\ 7
DQG UHPRYDO VKDOO LQFOXGH DOO WHVWLQJ DQG LQYHVWLIJDWLRQ UHTXLUHG E
SUHSDUDWLRQ DQG LPSOHPHQWDWLRQ RI DQ\ UHPHGLDO DFWLRQ SODQ UHTXLUH
UHPRYDO DFWLYLWLHV RI 7THQDQW VKDOO LQ HDFK LQVWDQFH EH FRQGXFWHG V
MXULVGLFWLRQ /DQGORUGTV ULJK$WRILAQM U\ \SKKI/X QW OVX S HD QUG I YUELNI KW WW\R R-
YLRODWLRQV RI 7THQDQWYIV FRYHQDQWY KHUHLQ ,I DQ\ JRYHUQPHQWDO DXWKRLU
3 QYHVWLJDWLRQ  IRU KD]JDUGRXV PDWHULDOV LQ WKH 3UHPLVHV RU /DQGORUG
VXFFHHGLQJ SDUDJUDSK 7HQDQW VKDOO EH UHTXLUHG WR SD\ IRU WKH UHDVRQ
KD]JDUGRXV PDWHULDOV SUHVHQW LQ WKH 3UHPLVHV LQ YLRODWLRQ RI WKH SUR
RPLVVLRQ RI 7THQDQW RU DQ\ 7HQDQW 3DUW\ 2WKHUZLVH /DQGORUG VKDOO SD

7HQDQW VKDOO LQGHPQLI\ GHIHQG DQG KROG KDUPOHVV /DQGORUG

GLUHFWRUV RIILFHUV WUXVWHHY EHQHILFLDULHV PHPEHUV PDQDJHUV HPSOF
FRQWUDFW PDQDJHPHQW RU VHFXULW\ VHUYLFHY DW WKH &HQWHU FROOHFWLY?t
OLDELOLWLHVY ORVVHV DFWLRQV RXW RI SRENHW FRVWV DQG H[SHQVHV LQFOX
LOQYHVWLIJDWLRQ DFWXDOO\ LQFXUUHG E\ DQ\ Rl WKH ,QGHPQLILHG 3DUWLHV FF
WKH &HQWHU E\ 7THQDQW RU DQ\RQH IRU ZKRP 7HQDQW LV OHJDOO\ UHVSRQVLEO
JHQHUDWLRQ SURGXFWLRQ GLVSRVDO UHOHDVH RU GLVFKDUJH E\ 7THQDQW RU
DERXW WKH &HQWHU LLL WKH GLVFKDUJH RU UHOHDVH LQ RU DERXW WKH &HQ\
PDWHULDOV LY DQ\ LQMXU\ WR RU GHDWK RI SHUVRQV RU GDPDJH WR RU GHVW
VWRUDJH JHQHUDWLRQ GLVSRVDO GLVSRVLWLRQ UHOHDVH RU GLVFKDUJH E\ 7
LQ RU DERXW WKH &HQWHU DQG Y DQ\ IDLOXUH Rl 7THQDQW RU DQ\RQH IRU ZKR
6HFWLRQ 7KH REOLJDWLRQV RI 7THQDQW WR DQ ,QGHPQLILHG 3DUW\ SXUVXDQW
QHJOLJHQFH RI VXFK ,QGHPQLILHG 3DUW\ RU LWV HPSOR\HHV RU DJHQWYVY 3D\PH
LOQGHPQLILFDWLRQ SURYLVLRQ

8SRQ DQ\ YLRODWLRQ RI WKH IRUHJRLQJ FRYHQDQWY /DQGORUG VKDO
DJDLQVW D GHIDXOWLQJ WHQDQW LQFOXGLQJ EXW QRW OLPLWHG WR WKRVH VH'
H[SUHVVO\ DJUHHV WKDW XSRQ DQ\ VXFK YLRODWLRQ /DQGORUG PD\ DW LWV RS
HIITHFW XQWLO FRPSOLDQFH E\ 7THQDQW ZLWK LWV FOHDQ XS DQG UHPRYDO FRYH
1R DFWLRQ E\ /DQGORUG KHUHXQGHU VKDOO LPSDLU WKH REOLJDWLRQV RI 7HQD



$V XVHG LQ WKLV 6HFWLRQ 3KD]DUGRXV PDWHULDOV’' VKDOO LQFOXGH
KD]JDUGRXV ZDVWHV DQG KD]JDUGRXV RU WR[LF VXEVWDQFHVY DV GHILQHG RU GHYV
&RPSHQVDWLRQ DQG /LDELOLW\ $FW Rl HW DAHDPHIDGH®J V8HF&ILIFDOO\ DQ\ HOt
VROXWLRQ WKH 5HVRXUFH &RQVHUYDWLRQ DQG oW ARWIFKKIH 3R FDOK BPWWQ G ARBY &
86 & ttHW VHOQG &DOLIRUQLD +HDOWK DQG 6DIHW\ &RGH 6HFWLRQ LQF(
LGHQWLILHG GHILQHG RU OLVWHG HOVHZKHUH ZKHUH VXFK LGHQWLILFDWLRQYV
DV ZHOO DV DOO SURGXFWV FRQWDLQLQJ VXFK KD]JDUGRXV VXEVWDQFHV ,Q DG
WR WKH &OHDQ :DWHU $AW VHBQS &DIFUGRXV ZDVWH KDYLQJ WKH FKDUDFWHULV\
:DVWH 'LVSRVDO $FW HBW6 VEHOh KD]DUGRXV DLU SROOXWDQW OLVWHG XQGHU ¢
HW VIPRG DQ\ LPPLQHQWO\ KD]JDUGRXV FKHPLFDO VXEVWDQFH RU PL[WXUH ZLWK
$JHQF\ KDV WDNHQ DFWLRQ SXUVXDQW WR 6HFWLRQ RI| WWH RRKE SHEMWDQWFR \l
QRW OLPLWHG WR SRO\FKRORULQDWHG ELSKHQ\OV XUHD IRUPDOGHK\GH DQG U

SLWKLQ GD\V SULRU WR WKH H[SLUDWLRQ Rl WKLV /HDVH RU ZLWKI
LWV HOHFWLRQ UHWDLQ D KD]JDUGRXV PDWHULDOV FRQVXOWDQW WR FRQGXFW D
LQWURGXFHG E\ 7THQDQW RU LWV DJHQWV HPSOR\HHV RU FRQWUDFWRUYV DUH SU
VXFK FRQVXOWDQW LQ WKH FRQ®@ XFWKRII MDXQG LWX RKJ WXKWYYHA\ RALL WIKGRWHY WKH SUH\
7HQDQW RU LWV DJHQWV HPSOR\HHV RU FRQWUDFWRUV WKH IRXUWK ILIWK DQ¢
DQG 7THQDQWY{V REOLJDWLRQV ZLWK UHVSHFW WKHUHWR

7KH FRYHQDQWY FRQWDLQHG LQ WKLV 6HFWLRQ VKDOO VXUYLYH W

7HQDQW VKDOO QR W SHIUHPLWHWRUHY Q\RA LIQY ®W DERXW WKH 3UHPLVH
PROG IXQJXV RU RWKHU SRWHQWLDOO\ GDQJHURXV RUJDQLVPV FROOHFWLYHO\
RI %LRORJLFDO 7R[DQWYV VKDOO LQFOXGH WKH SUHVHQFH RI ZHW RU GDPS ZRRG
PD\ FRQVWLWXWH D IRRG VXSSO\ IRU %LRORJLFDO 7R[DQWV LQFOXGLQJ EXW QR
%LRORJLFDO 7R[DQWV IRU WKH SXUSRVHV Rl WKLV 6HFWLRQ

,Q WKH HYHQW WKDW 7HQDQW REVHUYHV WKH SUHVHQFH RI DQ\ %LRO
E\ VLJKW RU VPHOO 7HQDQW VKDOO SURPSWO\ QRWLI\ /DQGORUG LQ ZULWLQJ R
RI WKH DFWLRQ RU RPLVVLRQ RI 7HQDQW RU LWV DJHQWVY HPSOR\HHV RU FRQWL
ZRUN DV VKDOO EH QHFHVVDU\ WR FRPSOHWHO\ UHPRYH WKH %LRORJLFDO 7R[DC
UHPHGLDWLRQ VKDOO LQFOXGH UHPRYDO DQG UHSODFHPHQW RI DQ\ LQIHEWHG k



ZDOOERDUG HWF DV ZHOO DV DQ\ UHSDLUV DQG UHILQLVKLQJ UHTXLUHG DV WE

0 7THOQDQW LV QRW UHVSRQVLEOH WR UHPHGLDWH VXFK %LRORJLFDO 7
VKDOO FRQGXFW VXFK UHPHGLDWLRQ DQG DQ\ UHSDLUV DQG UHILQLVKLQJ UHTXI
UHSODFHPHQW DQG UHILQLVKLQJ VKDOO EH LQFOXGHG LQ %XLOGLQJ 2SHUDWLQ.
FRRSHUDWH ZLWK /DQGORUG DV UHDVRQDEO\ UHTXHVWHG LQ FRQQHFWLRQ ZLWK
%XLOGLQJ RU WKH &HQWHU DV DSSOLFDEOH

7TKHUH VKDOO EH QR DEDWHPHQW RI UHQW RQ DFFRXQW RI DQ\ UHPHG
SXUVXDQW WR WKH VHFRQG SDUDJUDSK RI WKLV 6HFWLRQ ,Q WKH HYHQW RI DQ
DQG E ZKLFK LQWHUIHUHV ZLWK 7THQDQWT{TV XVH RI WKH 3UHPLVHVY UHQW VKDO(
LOWHUIHUHQFH ZLWK 7HQDQWITV XVH RI WKH 3UHPLVHYV

IDQGORUGTV ULJKW RI HQWU\ SXUVXDQW WR $UWLFOH VKDOO LQFO)>
%LRORJLFDO 7R[DQWY WKHUHLQ XSRQ UHDVRQDEOH SULRU ZULWWHQ QRWLFH Z
LQVSHFWLRQ DQG RU WHVWLQJ UHYHDOV WKH SUHVHQFH RI %LRORJLFDO 7R[DQW
SXUVXDQW WR WKH VHFRQG WKLUG DQG IRXUWK SDUDJUDSKV RI WKLV 6HFWLRQ

,Q DGGLWLRQ LI 7THQDQW YLRODWHY WKH FRYHQDQW VHW IRUWK LQ W
REOLJDWLRQ SXUVXDQW WR WKH IRXUWK ILIWK DQG VL[WK SDUDJUDSKV RI 6HF

6WDWXWRU\ &RPSOLDQFH

D7THQDQW FRYHQDQWY DW DOO WLPHV GXULQJ WKH WHUP RI WKI|

L 7KH 2FFXSDWLRQDO 6DIHW\ DQG +HDOW K WFWORIG DQ\ D&
OHJLVODWLRQ LQ &DOLIRUQLD FROOHFWLYHO\ 326+$° WR WKH H[WHQW WKDW :

LL 7KH $PHULFDQV ZLWK 'LVDELOLWLHV $FW RI &KDSWI
WKH ODWHVW YHUVLRQ RI WKH 8QLIRUP %XLOGLQJ &RGH DGRSWHG E\ WKH &LW\
SHUVRQV ZLWK GLIIHULQJ DELOLWLHVY FROOHFWLYHO\ WKH 3$'$”" LQFOXGLQJ ZI
DQG DFFHVV WR SXEOLF DFFRPPRGDWLRQV DQG IDFLOLWLHYV LQVRIDU DV WKH $'

LLL&DOLIRUQLD /DERU &RGH 6HFWLRQ SURKLELWLQJ W
SODFHV DQ\ ORFDO RUGLQDQFHV FRYHULQJ WKH VDPH VXEMHFW DQG QRW VXSH
VXFK RUGLQDQFHV FROOHFWLYHO\ 3$% °~ DQG



LY 7KH 6DIH 'ULQNLQJ :DWHU DQG 7R[LF (QIRUFHPHQW $FW
WR WKH FOHDU DQG UHDVRQDEOH ZDUQLQJ SURYLVLRQ LQ +HDOWK DQG 6DIHW\ ¢

E:LWKRXW OLPLWLQJ WKH JHQHUDOLW\ RI WKH IRUHJRLQJ 7HQL
LPSURYHPHQWY HOHFWULFDO IDFLOLWLHY DQG WKH OLNH XSRQ WKH 3UHPLVHYV
WR 6HFWLRQ KHUHRI $% DQG WKH $FW LQFOXGLQJ VXFK UHTXLUHPHQWYV D°
IDQGORUG ZKR PD\ IURP WLPH WR WLPH EH SUHVHQW XSRQ WKH 3UHPLVHV DQG
SDUWLHV IURP DQG DJDLQVW DQ\ DQG DOO &ODLPV WR WKH H[WHQW FDXVHG E\ L
WR WKLY 6HFWLRQ VKDOO EH DW 7HQDQWITV FRVW DQG VKDOO LI UHTXLUHG LQtF
HPSOR\PHQW UHODWHG PDWWHUYV UHTXLUHG E\ 7LWOH , RI $'$ LL LPSOHPHQWD
IDFLOLWDWH UHDVRQDEOH DFFHVV E\ SHUVRQV ZLWK GLIIHULQJ DELOLWLHYV DV L
DQG WKH UHJXODWLRQV LVVXHG WKHUHXQGHU

SUWLFOH $&&(37$1&( 2) 35(0,6(6
6HH 6HFWLRQRLELW '

7HQDQW DFNQRZOHGJHV WKDW QHLWKHU /DQGORUG QRU DQ\ DJHQW R
WKH 3UHPLVHV RU WKH VXLWDELOLW\ RU ILWQHVV Rl WKH 3UHPLVHV IRU WKH FR
3UHPLVHV E\ 7THQDQW VKDOO FRQFOXVLYHO\ HYWDEOLVK WKDW WKH 3UHPLVHV Z
RI WKLV /HDVH LQ DOO UHVSHFWV H[FHSW DV WR D ODWHQW GHIHFWV SURYLGE
ZULWWHQ SXQFK OLVW LQ UHDVRQDEOH GHWDLO ZLWKLQ WKLUW\ GD\V DIWHL
ZKLFK LW LV VR QRWLILHG RU LV RWKHUZLVH UHVSRQVLEOH IRU VXFK DV WKH V
WKH FRPPHQFHPHQW RI WKH WHUP RU WKH REOLJDWLRQ RI 7THQDQW WR SD\ UHQ)\
GXULQJ 7THQDQWYV PRYLQJ LQWR WKH 3UHPLVHY UHSUHVHQWDWLYHV RI /DQGOR
3UHPLVHY DQG DVVHPEOH D VR FDOOHG SXQFK OLVW RI FRVPHWLF LVVXHV L H
BUHPLVHV WKH 3&RVPHWLF 3XQFK /LVW° DQG /DQGORUG VKDOO SURPSWO\ FRPS
UHDVRQDEOH VDWLVIDFWLRQ 7HQDQWYTV ZULWWHQ SXQFK OLVW SXUVXDQW WR
ZRUNLQJ WRLOHW UXQQLQJ OLJKW VZLWFK QRW ZRUNLQJ HWF

S$UWLFOH/,(16
7THQDQW VKDOO NHHS WKH 3UHPLVHYV IUHH IURP DQ\ PHFKDQLFYTV OLHC

REOLJDWLRQV LQFXUUHG E\ 7THQDQW DQG DJUHHV WR GHIHQG LQGHPQLI\ DQG K
WKHUHRQ WRJHWKHU ZLWK FRVWV Rl VXLW DQG UHDVRQDEOH DWWRUQH\TV IHH\



WKHUHZLWK , /] DQ\ VXFK OLHQ VKDOO EH ILOHG DJDLQVW WKH 3UHPLVHV 7HQD(
GLVFKDUJHG RI UHFRGO\XLWKHUWKLKHWDWH RI ILOLQJ RI WKH VDPH RU LI 7THQD(
VKDOO IXUQLVK VXFK VHFXULW\ DV PD\ EH QHFHVVDU\ WR D SUHYHQW DQ\ IRUH
FROQWHVW DQG E FDXVH &KLFDJR 7LWOH ,QVXUDQFH &RPSDQ\ WR UHPRYH VXFK
ZLWK UHVSHFW WKHUHWR

.l THQDQW VKDOO IDLO WR SHUIRUP LWV REOLJDWLRQ LQ WKLV 6HFWL
KDYH LQ DGGLWLRQ WR DOO RWKHU UHPHGLHV SURYLGHG KHUHLQ RU E\ ODZ W|
/IDQGORUG VKDOO GHHP SURSHU LQFOXGLQJ SD\PHQW RI DQG RU GHIHQVH DJDLC(
RXW Rl SIRFMOWHY LQFXUUHG E\ LW LQ FRQQHFWLRQ WKHUHZLWK VKDOO FUHDWH
/IDQGORUG DV DGGLWLRQDO UHQW ZKLFK DGGLWLRQDO UHQW VKDOO EH SD\DEOI
PD[LPXP UDWH SHU DQQXP WKHQ SHUPLWWHG E\ ODZ IURP GDWH RI H[SHQGLWXU
FRQVHQW E\ /DQGORUG WR VXEMHFW /DQGORUGIY HVWDWH WR OLDELOLW\ XQGH
RSSRUWXQLW\ DQG /DQGORUG VKDOO KDYH WKH ULJKW WR SRVW VXFK QRWLFH"
&DOLIRUQLD

$UWLFOH(175< $1' ,163(&7,21

/IDQGORUG DQG LWV DJHQWYV PD\ DW DOO UHDVRQDEOH WLPHV GXULQJ
QRWLFH DQG DW DQ\ WLPH LQ FDVH Rl HPHUJHQF\ HQWHU XSRQ WKH 3UHPLVHYV
WKHUHLQ Rl /DQGORUG E WDNLQJ DOO UHTXLUHG PDWHULDOV DQG HTXLSPHQW
RU SHUPLWWHG WR SHUIRUP KHUHXQGHU F PDLQWDLQLQJ DQ\ VHUYLFH SURYL(
QRQUHVSRQVLELOLW\ H WR VKRZ WKH 3UHPLVHV WR KROGHUV RI HQFXPEUDQFI
OHVVHHV RI WKH %XLOGLQJ DQG | GXULQJ WKH QLQH PRQWKY SULRU WR WKF
SURVSHFWLYH WHQDQWY DOO ZLWKRXW UHEDWH RI UHQW WR 7HQDQW IRU DQ\ C
LQFRQYHQLHQFH WKHUHE\ RFEFDVLRQHG /DQGORUG PD\ DOVR HQWHU RQ DQG RL
FLUFXPVWDQFHV RI HPHUJHQF\ ([FHSW LQ FDVH RI DQ HPHUJHQF\ /DQGORUG D.
UHDVRQDEOH VHFXULW\ SURFHGXUHV LQFOXGLQJ DQ\ VLJQ LQ SURFHGXUHV ZKL
DVVRFLDWHG WKHUHZLWK SULRU WR VXFK HQWU\ ,I GXULQJ WKH ODVW PRQWK |
IURP WKH 3UHPLVHVY /DQGORUG PD\ HQWHU WKH 3UHPLVHY DQG UHSDLU DOWHU
7HQDQW

/IDQGORUG DQG 7THQDQW KHUHE\ DENQRZOHGJH DQG DJUHH WKDW GXH
DQ\ NH\V WR XQORFN WKH GRRUV RI WKH 3UHPLVHVY $FFRUGLQJO\ /DQGORUG V}
SURSHU WR RSHQ VDLG GRRUV LQ DQ HPHUJHQF\ WR REWDLQ HQWU\ WR DQ\ SRU'



/IDQGORUG GHWHUPLQHV LQ LWV VROH GLVFUHWLRQ WKDW DQ HPHUJHQF\ LQ WKt
IORRG UHTXLUHV /DQGORUG WR JDLQ DFFHVV WR WKH 3UHPLVHVY 7HQDQW KHUH
VKDOO JLYH 7THQDQW SURPSW QRWLFH RI DQ\ VXFK HQWU\ DQG ZLOO PDNH UHDVF
DFFHVV SULRU WR HQWHULQJ LQ WKH HYHQW RI DQ HPHUJHQF\ ,Q VXFK HYHQW
/IDQGORUGTV JURVV QHJOLJHQFH RU ZLOOIXO PLVFRQGXFW DQG 7HQDQW VKDOC
UHFRQVWUXFWLQJ DQ\ HQWUDQFH FRUULGRU GRRU RU RWKHU SRUWLRQV RI WK
FRQWDLQHG KHUHLQ VKDOO FRQVWLWXWH DQ DFWXDO RU FRQVWUXFWLYH HYLFV
UHSODFHPHQW RU LPSURYHPHQW RU FRPSO\LQJ ZLWK DQ\ ODZ RUGHU RU UHTXL
VKDOO LPSRVH XSRQ /DQGORUG DQ\ REOLJDWLRQ WR 7THQDQW H[FHSW DV VSHELI

/IDQGORUG PD\ IRU WKH SXUSRVH RI DOWHULQJ LPSURYLQJ RU UHSD
%XLOGLQJ HUHFW VEDIIROGLQJ DQG RWKHU QHFHVVDU\ VWUXFWXUHV ZKHUH UH
/IDQGORUG VKDOO XVH FRPPHUFLDOO\ UHDVRQDEOH JRRG IDLWK HIIRUWYVY WR LQV
UHDVRQDEO\ SUDFWLFDEOH /DQGORUG DQG 7HQDQW VKDOO PHHW DQG FRQIHU F
HUHEWHG 7HQDQW KHUHE\ ZDLYHV DQ\ FODLP IRU GDPDJHV IRU DQ\ LQMXU\ RU L
RFFXSDQF\ RU TXLHW HQMR\PHQW Rl WKH 3UHPLVHV DQG DQ\ RWKHU ORVV RFFD
REOLJDWLQJ /DQGORUG WR SHUIRUP DQ\ UHSDLUV DOWHUDWLRQV RU GHFRUDW
WKLV /HDVH

$UWLFOH$66,*10(17 $1' 68%/(77,1*
6HH 6HFWLRQ

7HQDQW VKDOO QRW HLWKHU YROXQWDULO\ RU E\ RSHUDWLRQ RI ¢
SDUW RI 7THQDQWYTV OHDVHKROG HVWDWH RU SHUPLW WKH 3UHPLVHV WR EH RFF
VXEVLGLDULHVY RU VXEOHW WKH 3UHPLVHVY RU DQ\ SRUWLRQ WKHUHRI FROOHFW
&RQVHQW E\ /IDQGORUG WR RQH RU PRUH DVVLJQPHQWYV RU WR RQH RU PRUH VXE
'LWKRXW OLPLWLQJ WKH JHQHUDOLW\ RI WKH SUHFHGLQJ VHQWHQFH IROORZLQ:
FRQVHQW WKHUH VKDOO EH QR IXUWKHU 7UDQVIHU H[FHSW ZLWK WKH SULRU ZU
7HQDQW RU D PXWXDO FDQFHOODWLRQ KHUHRI VKDOO QRW ZRUN D PHUJHU DQG
RU VKDOO RSHUDWH DV DQ DVVLJQPHQW WR /DQGORUG RI VXFK VXEOHDVHV RU V
LV QRW WUDGHG RQ D QDWLRQDO VHFXULWLHV H[FKDQJH RU LV D OLPLWHG OLD
DVVLJQPHQW RU K\SRWKHFDWLRQ RI DQ\ VWRFN RU RWKHU RZQHUVKLS LQWHUHYV
WKH DJJUHJDWH LQ H[FHVV RI IRUW\ QLQH SHUFHQW RI WKH WRWDO RXWVWEC
7HQDQW



DJUHHVY WR UHLPEXUVH /DQGORUG DV DGGLWLRQDO UHQW IRU /DQGORUGYV UHI
GRFXPHQWDWLRQ RI DQ\ UHTXHVWHG DVVLIJQPHQW VXEOHWWLQJ WUDQVIHU FK
3UHPLVHV LQ DQ DPRXQW QRW WR H[FHHG DV WR DQ\ VLQJOH UHTXHVW IRU

.| 7THQDQW GHVLUHV WR HQJDJH LQ DQ\ 7UDQVIHU LW VKDOO ILUVW
WR /DQGORUG L WKH QDPH W\SH RI HQWLW\ DQG GRPLFLOH Rl WKH SURSRVHG
DVVLJQHHYV EXVLQHVV WR EH FDUULHG RQ LQ WKH 3UHPLVHV LLL WKH WHUPV
UHDVRQDEOH ILQDQFLDO LQIRUPDWLRQ DV /DQGORUG PD\ UHTXHVW FRQFHUQLQJ
VKHHW Rl WKH SURSRVHG VXEWHQDQW RU DVVLJQHH DV RI D GDWH ZLWKLQ GD

'LWKLQ WKLUW\ GD\V DIWHU /DQGORUGTV UHFHLSW RI WKH ODV'
ZULWWHQ QRWLFH WR 7THQDQW HOHFW WR L FRQVHQW WR WKH VXEOHWWLQJ RU
JLYH LWV FRQVHQW RU LLL UHFDSWXUH WKH 3UHPLVHV RU WKH SRUWLRQ LQF(
SURSRUWLRQDWH UHGXFWLRQ LQ WKH UHQW SD\DEOH KHUHXQGHU ,I /IDQGORUG
XQGHU WKLV /HDVH WR WKH H[WHQW RI WKH DUHD GHOHWHG IURP WKH 3UHPLVH\
/IDQGORUG VKDOO QRW XQUHDVRQDEO\ ZLWKKROG FRQGLWLRQ RU GHOD\ LWV FR
VXEWHQDQW RU DVVLJQHH DUH HTXDO WR RU EHWWHU WKDQ WKDW RI 7THQDQW
FRQGLWLRQV DV /DQGORUG LQ LWV UHDVRQDEOH GLVFUHWLRQ GHHPV DSSURSL
GLPLQLVK DQ\ FRYHQDQW FRQGLWLRQ RU REOLJDWLRQ LPSRVHG XSRQ 7HQDQW
FRQVHQWY RU GRHV QRW H[HUFLVH DQ\ RSWLRQ VHW IRUWK KHUHLQ ZLWKLQ VDL
RI VDLG WKLUW\ GD\ SHULRG HQWHU LQWR D YDOLG DVVLJQPHQW RU VXEOHD
LQ WKH LQIRUPDWLRQ UHTXLUHG WR EH IXUQLVKHG E\ 7THQDQW WR /DQGORUG RI
PDWHULDO FKDQJH LQ VXFK WHUPV VKDOO EH VXEMHFW WR /DQGORUGYTV FRQVHC
/IDQGORUG E\ 7THQDQW SXUVXDQW WR 6HFWLRQ VKDOO EH SDLG WR /DQGORUG

>Q FRQQHFWLRQ ZLWK DQ\ DVVLJQPHQW RU VXEOHWWLQJ /DQGORL
KRZHYHU GHQRPLQDWHG DQG SDLG SD\DEOH E\ WKH VXEWHQDQW WR 7HQDQW L
SURYLVLRQV RI WKLV /HDVH DQG LQ WKH FDVH RI DQ DVVLJQPHQW DOO FRQVLG
ZLWK VXFK D@ WUQPKHHWXUSRVHV Rl WKLV FODXVH 3UHQW’  VKDOO PHDQ DOO FR(
BUHPLVHV RU DQ\ SRUWLRQ WKHUHRI 2&RQVLGHUDWLRQ VKDOO LQFOXGH PRQH
FDQFHOODWLRQ RI LQGHEWHGQHVYV GLVFRXQWVY UHEDWHVY DQG WKH OLNH 36XE
DQ\ VXE VXEOHDVH RU RWKHU VXEWHQDQF\ LUUHVSHFWLYH RI WKH QXPEHU RI W



WHQDQF\ OHYHOV EHWZHHQ WKH XOWLPDWH RFFXSDQW DQG /DQGORUG DQG DV
7HQDQW VKDOO UHTXLUH LQ DQ\ VXEOHDVH ZKLFK LW H[HFXWHV WKDW 7HQDQW
WKHUHRI 7KH UHQW RU RWKHU FRQVLGHUDWLRQ WR EH SDVVHG WKURXJK WR /C
E\ 7HQDQW DQG VKDOO EH SDLG LQ FDVK LUUHVSHFWLYH RI WKH IRUP LQ ZKLFK
IURP D VXEWHQDQW RU DVVLJQHH LV LQ D IRUP RWKHU WKDQ FDVK 7HQDQW VKD
7HQDQW DJUHH WKDW WKH SD\PHQW UHTXLUHG E\ WKLY 6HFWLRQ UHSUHVHQWYV ¢
FUHDWHG ORUHRYHU QRWKLQJ FRQWDLQHG LQ WKLV 6HFWLRQ VKDOO EH Gt
BUHPLVHV $Q\ VXFK VXE VXEOHWWLQJ VKDOO EH RQO\ ZLWK WKH SULRU ZULWW
VXEOHWWLQJ

$00 RSWLRQV WR H[WHQG UHQHZ RU H[SDQG LI DQ\ FRQWDLQHG
DQ\ DVVLJQPHQW RU VXEOHWWLQJ VKDOO QRW LQFOXGH FRQVHQW WR WKH DVVL
SULYLOHJHV RU H[WUD VHUYLFHV JUDQWHG WR 7HQDQW E\ WKLV /HDVH RU DQ\ [
ULJKWV SULYLOHJHV DQG H[WUD VHUYLFHV VKDOO WHUPLQDWH XSRQ VXFK DVVL
ULJKWVY SULYLOHJHV DQG H[WUD VHUYLFHV WR VXFK DVVLJQHH RU VXEWHQDQW

1R VXEOHWWLQJ RU DVVLIJQPHQW HYHQ ZLWK WKH FR @EDQ WD RILRXYX
UHQW DQG WR SHUIRUP DOO RWKHU REOLJDWLRQV WR EH SHUIRUPHG E\ 7HQDQW
SHUVRQ VKDOO QRW EH GHHPHG WR EH D ZDLYHU E\ /DQGORUG RI DQ\ SURYLVLR:
DFNQRZOHGJHV WKDW LWRMWVR/BBGPRV &Y ¥ RWIHMDWHRQ RU SOHGJH RI OHDVHKRO

$UWLFOH,1685%$1&( 3529,6,216

7THQDQW VKDOO DW DOO WLPHVY GXULQJ WKH WHUP DQG DW LWV FR'
ZKLFK DIIRUG WKH IROORZLQJ FRYHUDJHYV

D:RUNHUVY &RPSHQVDWLRQ LQ WKH VWDWXWRULO\ UHTXLUHG D
QRW OHVV WKDQ SHU RFFXUUHQFH

E&RPPHUFLDO *HQHUDO /LDELOLW\ ,QVXUDQFH ZLWK D OLDELOL
IRU ERWK ERGLO\ LQMXU\ DQG SURSHUW\ GDPDJH LQFOXGLQJ EODQNHW FRQWUL
RSHUDWLRQV SURGXFWV OLDELOLW\ ILUH OHJDO OLDELOLW\ KRVW OLTXRU OLCL
FRYHUDJH

7TKH PLQLPXP OLPLW RQ WKH FRYHUDJH SURYLGHG SXUVXDQW WR SDU
OHDVH \HDU DV IROORZV 1RW OHVV WKDQ VL[W\ GD\V SULRU WR WKH UHOHY
LV WKHQ SODFLQJ LQVXUDQFH IRU /IDQGORUG WKH 35HYLHZLQJ %URNHU"~ WR UH



H[LVWLQJ OLDELOLW\ LQVXUDQFH FRYHUDJH WR UHYLHZ WKH WKHQ XVH Rl WKH
ZULWLQJ WKH DPRXQW RI FRYHUDJH WR EH FDUULHG E\ 7THQDQW 6XFK UHFRPPF
FODLPV KLVWRU\ ZLWK UHVSHFW WR WKH 3UHPLVHY DQG VKDOO EH FHUWLILHG W
5HYLHZLQJ %URNHU IRU VLPLODU W\SHV RI XVHUV RI SURSHUW\ ZLWK XVHV VLPL:
3UHPLVHV ,I WKH 5HYLHZLQJ %URNHU VKDOO UHFRPPHQG DQ LQFUHDVH V LQ W
7HQDQW D FRS\ Rl WKH 5HYLHZLQJ PHOQRNHN JAK D6 6 RPPPRIFS3NDAON LIRGF DBV H LWV FRY
HYHQW VKDOO WKHUH EH DQ\ UHGXFWLRQ LQ WKH DPRXQWV RI FRYHUDJH SURYL:
QRWZLWKVWDQGLQJ DQ\ UHFRPPHQGDWLRQ E\ WKH 5HYLHZLQJ %URNHU

7KH LQVXUDQFH UHTXLUHG E\ WKLY 6HFWLRQ VKDOO EH WKH SULPDU\
GHVLJQDWHG E\ /IDQGORUG DQG QRW FRQWULEXWRU\ ZLWK DQ\ RWKHU DYDLODE
SURYLGLQJ PDQDJHPHQW RU VHFXULW\ VHUYLFHV DW WKH &HQWHU XQGHU FRQW
DQ LQVXUDEOH LQWHUHVW LQ WKH &HQWHU VKDOO EH DGGHG DV DGGLWLRQDO
DERYH DOWKRXJK WKH\ VKDOO QRW KDYH DQ\ REOLJDWLRQV DV 3QDPHG  LQVXUI
DOVR FRQWDLQ L DQ HQGRUVHPHQW SURYLGLQJ LQ VXEVWDQFH WKDW 3VXFK L
EH SULPDU\ DQG DQ\ LQVXUDQFH FDUULHG E\ >WKH DGGLWLRQDO LQVXUHGV@ VK
OLVWLQJ WKH DGGLWLRQDO LQVXUHGY UHTXLUHG E\ WKLV SDUDJUDSK ~ ,Q DGGI
VKDOO WKH OLPLWV RI DQ\ FRYHUDJH PDLQWDLQHG E\ 7THQDQW EH FRQVLGHUHG

7HQDQW VKDOO DW DOO WLPHV GXULQJ WKH WHUP DQG DW LWV FR'
LPSURYHPHQWY RQ RU LQ WKH 3UHPLVHV SURYLGLQJ SURWHFWLRQ DJDLQVW DQ
JRUP ODWHVW HGLWLRQ LQFOXGLQJ EXW QRW OLPLWHG WR LQVXUDQFH DJ
EH LQ DQ DPRXQW QRW OHVV WKDQ WKH IXOO UHSODFHPHQW YDOXH RI VXFK LPS
REWDLQHG DQG QRW OHVV IUHTXHQWO\ WKDQ RQFH HYHU\ WKUHH \HDUV WKH
LOQFOXGLQJ EXW QRW OLPLWHG WR IL[WXUHV IXUQLVKLQJV HTXLSPHQW DQG IXU
SURWHFWLRQ DJDLQVW DQ\ SHULO LQFOXGHG ZLWKLQ WKH FODVVLILFDWLRQ 3&D
OLPLWHG WR LQVXUDQFH DJDLQVW VSULQNOHU OHDNDJH YDQGDOLVP DQG PDOL
SD\DEOH KHUHXQGHU ZLOO EH SDLG IRU D SHULRG RI WZHOYH PRQWKV LI $
DJDLQVW E\ D 3&DXVHV RI /RVV 6SHFLDO )RUP" ,62 )RUP ODWHVW HGLWLRQ
DYDLODEOH DW D FRPPHUFLDOO\ UHDVRQDEOH FRVW WKH 3UHPLVHVY DUH UHQGF
RU UXOH UHODWHG WKHUHWR 6LPLODUO\ /DQGORUG VKDOO DW DOO WLPHV GXI
ZLWK DQ H[WHQGHG FRYHUDJH HQGRUVHPHQW FRYHULQJ WKH %XLOGLQJ RWKHU



LPSURYHPHQWY DQG /DQGORUG PD\ PDLQWDLQ VXFK RWKHU FRYHUDJH DQG HQ(
,62 )RUP ODWHVW HGLWLRQ VSULQNOHU OHDNDJH YDQGDOLVP PDOLFLRX
QHFHVVDU\ RU GHVLUDEOH EXW H[FOXVLYH RI WKH FRYHUDJHVY PDLQWDLQHG E\
WKDQ WKH IXO0O UHSODFHPHQW FRVW Rl WKH %XLOGLQJ DOO LPSURYHPHQWYV FR
RI IRXQGDWLRQ DQG H[FDYDWLRQ FRVWY /DQGORUGYTV LQVXUDQFH PD\ LQFOXGI
DIRUHPHQWLRQHG LQVXUDQFH LQ DPRXQWYV QRW OHVV WKDQ RQH \HDUJV IX00 U
PRUWJDJHH DV WKHLU LQWHUHVWYV PD\ DSSHDU 6DLG SURSHUW\ LQVXUDQEH Vt
UHSODFHPHQW FRVW HQGRUVHPHQWY DQG GHGXFWLEOHYV /DQGORUG PD\ DOVR
IDQGORUG GHWHUPLQHY 7KH FRVW RI WKH LQVXUDQFH PDLQWDLQHG E\ /IDQGOR
VKDOO EH LQFOXGHG LQ 7RWDO 2SHUDWLQE[(MHRVHYV SXUVXDQW WR $UWLFOH

7KH SURFHHGV RI VXFK LQVXUDQFH VR ORQJ DV WKLV /HDVH UHPDLQ\
LPSURYHPHQWY DQG SHUVRQDO SURSHUW\ VR LQVXUHG 8SRQ DQ\ WHUPLQDWLR
SURYLGHG IRU LQ FODXVHVY D DQG F RI WKLV 6HFWLRQ DQG RI WKH LQVXUDQF|
DQ\ RI WKH LQVXUDQFH SURYLGHG IRU LQ FODXVH E VKDOO EH UHWDLQHG E\ 7

$00 LQVXUDQFH UHTXLUHG WR EH FDUULHG E\ 7THQDQW VKDOO EH Z
YHUVLRQ RI %HVWV .H\ 5DWLQJ *XLGH DQG OLFHQVHG RU RWKHUZLVH SHUPLWW
GHOLYHU WR /DQGORUG DW OHDVW ILIWHHQ GD\V SULRU WR WKH WLPH ZKHQ
H[SLUDWLRQ RU UHQHZDO GDWH RI DQ\ SROLF\ PDLQWDLQHG E\ 7THQDQW FRSLHV
GHOLYHUHG E\ 7THQDQW SXUVXDQW WR WKLY 6HFWLRQ VKDOO EH RQ $&25' )RUP
GHOLYHUHG SXUVXDQW WR WKLV $UWLFOH VKDOO FRQWDLQ OLDELOLW\ OLPLWYV
DOO HQGRUVHPHQWY DQG VSHFLDO FRYHUDJHVY UHTXLUHG (DFK SROLF\ VKDOO
/IDQGORUG SULRU WR DQ\ FDQFHOODWLRQ QRQ UHQHZDO RU PDWHULDO DPHQGP
VKDOO PHDQ WKH SHULRG IURP WKH &RPPHQFHPHQW 'DWH WKURXJK WKH ODWHU
VXUUHQGHUVY SRVVHVVLRQ RI WKH 3UHPLVHVY WR /IDQGORUG

/IDQGORUG VKDOO DW DOO WLPHV GXULQJ WKH WHUP PDLQWDLQ LQ
LQVXUDQFH LQVXULQJ DJDLQVW ORVV GDPDJH RU OLDELOLW\ IRU LQMXU\ WR RU
J)DFLOLWLHV (DKLEHMH@H®/RQRU LQ WKH SXEOLF DUHDV RI WKH %XLOGLQJ ZLWK !
RU DQ\ ILUVW PRUWJDJHH ZLWK DQ LQWHUHVW LQ WKH &HQWHU PD\ IURP WLPH W
/IDQGORUG RU DQ\ VXFK ILUVW PRUWJDJHH UHDVRQDEO\ GHHPV QHFHVVDU\ IRU 1>



SURWHFWLRQ 7KH FRVW RI DOO LQVXUDQFH REWDLQHG E\ /IDQGORUG KHKIHEAQGY
KHUHWR

7THQDQW KHUHE\ ZDLYHVY DOO ULJKWV RI UHFRYHU\ DJDLQVW /DQGO
RINLFHUVY HPSOR\HHV DJHQWYV UHSUHVHQWDWLYHY DQG EXVLQHVV YLVLWRUV R
SURSHUW\ RU WKH SURSHUW\ RI RWKHUV XQGHU LWV FRQWURO DULVLQJ IURP D¢
7THQDQW SXUVXDQW WR 6HFWLRQ RU DQ\ RWKHU SROLF\ RI SURSHUW\ LQVXUI
7KH IRUHJRLQJ ZDLYHU VKDOO EH HIIHFWLYH ZKHWKHU RU QRW 7HQDQW DFWXDO
REWDLQ DQG PDLQWDLQ SXUVXDQW WR WKLV /HDVH RU DQ\ VXEVWLWXWH WKHU
UHTXLUHG KHUHXQGHU WR PDLQWDLQ RU RWKHUZLVH PDLQWDLQ JLYH QRWLFH Vv
WKLV /HDVH

7HQDQW IXUWKHU ZDLYHV DQ\ DQG DOO ULJKWV Rl UHFRYHU\ DJDLQVYV
DJDLQVW WKH RIILFHUV HPSOR\HHV DJHQWY DQG UHSUHVHQWDWLYHV RI /DQGO
GHDWK RI DQ\ HPSOR\HH Rl 7THQDQW LQVXUHG XQGHU DQ\ :RUNHUVYT &RPSHQVDWI
$UWLFOH RU DQ\ RWKHU SROLF\ Rl LQVXUDQFH FDUULHG E\ 7THQDQW LQ OLHX WK
HIITHFWLYH ZKHWKHU RU QRW 7HQDQW DFWXDOO\ REWDLQV DQG PDLQWDLQV WKH
UHTXLUHG WR REWDLQ DQG PDLQWDLQ KHUHXQGHU RU DQ\ VXEVWLWXWH WKHUF
/LDELOLW\ &DUULHU WKDW WKH IRUHJRLQJ ZDLYHU RI VXEURJDWLRQ LV FRQWDL(
HQGRUVHPHQW WR LWV :RUNHUVY &RPSHQVDWLRQ SROLF\ SULRU WR WDNLQJ SR\

7R WKH IXOOHVW H[WHQW SHUPLWWHG E\ ODZ 7HQDQW VKDOO LQG
DQG DJDLQVW DOO &ODLPV IRU DQ\ GDPDJH RU LQMXU\ WR DQ\ SHUVRQ RU SURSH
3UHPLVHV RU WKH &RPPRQ )DFLOLWLHY DQG QRW RWKHUZLVH FRYHUHG E\ WKH
XQGHU WKLV 6HFWLRQ 6XFK LQGHPQLILFDWLRQ VKDOO H[WHQG WR &ODLPV DU
RU DQ\ 7HQDQW 3DUW\ LQ RU DERXW WKH &HQWHU 1RWKLQJ FRQWDLQHG KHUHL
FODLP FRVW RU H[SHQVH ZKLFK LW LV GHWHUPLQHG E\ D FRXUW RI FRPSHWHQW
PLVFRQGXFW RI WKH ,QGHPQLILHG 3DUWLHV RU DQ\ Rl WKHP ,Q DGGLWLRQ LI
WKH REOLJDWLRQV RI 7HQDQW DV WR DQ\ ,QGHPQLILHG 3DUW\ SXUVXDQW WR WK
LPSURYHPHQW RU PDLQWHQDQFH VKDOO QRW H[WHQG WR D DQ\ OLDELOLWLHV
3DUW\ RU LWV DJHQWV VHUYDQWY RU LQGHSHQGHQW FRQWUDFWRUV ZKR DUH G
OLDELOLWLHY E DQ\ OLDELOLWLHV WKDW DULVH IURP GHIHFWV LQ GHVLJQ IXU:
LQGHSHQGHQW FRQWUDFWRUV ZKR DUH GLUHFWO\ UHVSRQVLEOH WR /DQGORUG
MXFKQ\ ,QGHPQLILHG 3DUW\ RU LWV HPSOR\HHV RU DJHQWV )RU WKH DYRLGDQF



GRXEW ZLWK UHVSHFW WR 7HQDQWYV LQGHPQLILFDWLRQ REOLJDWLRQV KHUHXQ
VXFK LQGHPQLILFDWLRQ LV DSSOLFDEOH DQG LL 7HQDQWYTV OLDELOLW\ SXUVXEL
SD\PHQWV E\ 7THQDQWYV LQVXUDQFH FDUULHU V

7KH ,QGHPQLILHG 3DUWLHY VKDOO QRW EH OLDEOH IRU DQ\ GDPDJ!
&HQWHU QRU IRU ORVV RI DQ\ SURSHUW\ E\ WKHIW 7KH ,QGHPQLILHG 3DUWLHYV
E\ WKH SHUVRQ JRRGV ZDUHV RU SURSHUW\ Rl 7HQDQW LWV HPSOR\HHV LQYLYV
LQWHUUXSWLRQ RI EXVLQHVYVY FDXVHG E\ RU UHVXOWLQJ IURP DQ\ SHULO ZKLFK
FRQGLWLRQV DULVLQJ LQ WKH 3UHPLVHV RU LQ RWKHU SRUWLRQV RI WKH &HQW!
RI DQ\ ,QGHPQLILHG 3DUW\ DV GHWHUPLQHG E\ D FRXUW RI FRPSHWHQW MXULVC
GDPDJH WR SURSHUW\ DQG LQMXU\ WR RU GHDWK RI SHUVRQV LQ RU DERXW WKH
DV GHWHUPLQHG E\ D FRXUW RI FRPSHWHQW MXULVGLFWLRQ DQG IRU GDPDJH W
YLVLWRU RU OLFHQVHH RI 7THQDQW /DQGORUG VKDOO QRW EH OLDEOH IRU DQ\ (
RI WKHLU RIILFHUVY HPSOR\HHV DJHQWYVY UHSUHVHQWDWLYHV FXVWRPHUV EXV

7THQDQW VKDOO JLYH SURPSW QRWLFH WR /DQGORUG LQ FDVH RI IL
GHIHFWV WKHUHLQ RU LQ WKH IL[IWXUHV RU HTXLSPHQW WKHUHLQ

, ] RQ DFFRXQW RI WKH IDLOXUH RI 7THQDQW WR FRPSO\ ZLWK WKH S
DGMXGJHG D FR LQVXUHU E\ LWV LQVXUDQFH FDUULHU WKHQ DQ\ ORVV RU GDPD
EH ERUQH E\ 7THQDQW DQG VKDOO EH LPPHGLDWHO\ SDLG E\ THQDQW XSRQ UHFHI

/IDQGORUG PDNHV QR UHSUHVHQWDWLRQ WKDW WKH OLPLWV RI O
$UWLFOH DUH DGHTXDWH WR SURWHFW 7HQDQW DJDLQVW 7HQDQW{V XQGHUWDN
FRYHUDJH FDOOHG IRU XQGHU WKLV /HDVH LV LQVXIILFLHQW 7HQDQW VKDOO SU
,Q QR HYHQW VKDOO WKH OLPLWYV RI DQ\ FRYHUDJH PDLQWDLQHG E\ 7THQDQW SXL
/HDVH

$UWLFOH75%$16)(5 2) /$1'/25'16 ,17(5(67

8SRQ DQ\ WUDQVIHU RU WUDQVIHUV RI /IDQGORUGYV LOQWHUHVW LQ WK
WUDQVIHURU VKDOO EH DXWRPDWLFDOO\ UHOLHYHG RI DOO REOLJDWLRQV RQ WI
RI /I DQGORUG XQGHU $UWLFOH WR UHWXUQ WKH VHFEXULW\ GHSRVLW DV SURYLG
1R KROGHU RI D PRUWJDJH RU GHHG RI WUXVW WR ZKLFK WKLV /HDVH LV RU PD\



OHDVHEDFN VKDOO EH UHVSRQVLEOH LQ FRQQHFWLRQ ZLWK WKH VHFEXULW\ GHS
VXFK PRUWJDJHH KROGHU RI D GHHG RI WUXVW RU ODQGORUG VKDOO DFWXDOO'
/IDQGORUG VKDOO VXEMHFW WR WKH IRUHJRLQJ EH ELQGLQJ RQ /DQGORUG LWV
RI RZQHUVKLS RI WKH ODQGORUGYTV LQWHUHVW LQ WKLV /HDVH

$UWLFOH'$0$*( 25 '(6758&7,21

.| D WKH %XLOGLQJ LV GDPDJHG RU GHVWUR\HG WR DW OHDVW W?Z
LV SDUWLDOO\ GDPDJHG RU GHVWUR\HG GXULQJ WKH ODVW WKUHH \HDUV RI W
FDVXDOW\ QRW LQVXUHG DJDLQVW E\ /IDQGORUG WKHQ LQ DQ\ VXFK HYHQW /DC
GDPDJH RU GHVWUXFWLRQ E\ ZULWWHQ QRWLFH ZLWKLQ VL[W\ GD\V DIWHU W

8SRQ D SDUWLDO GHVWUXFWLRQ ZKLFK GRHV QRW UHVXOW LQ D WI
UHSDLU WKH VDPH WR WKH H[WHQW RI DYDLODEOH LQVXUDQFH SURFHHGV SURY
DIWHU WKH RFFXUUHQFH RI VXFK GDPDJH ZLWKRXW WKH SD\PHQW RI RYHUWLPH
UHJXODWLRQV DQG VXFK SDUWLDO GHVWUXFWLRQ VKDOO QRW YRLG WKLV /HDVI
PRQWK SHULRG RU LI DYDLODEOH LQVXUDQFH SURFHHGV VKDOO EH LQVXIILFLHQ
ZLWKLQ D UHDVRQDEOH WLPH DQG SD\ DQ\ FRVW LQ H[FHVV Rl DYDLODEOH LQVX!
UHSDLUV /DQGORUGYY HOHFWLRQ WR PDNH VXFK UHSDLUV PXVW EH HYLGHQFEHC
WKH GDPDJH ,lI IDQGORUG GRHVY QRW VR HOHFW WR PDNH VXFK UHSDLUV WKLYV
JLYHQ ZLWKLQ ILIWHHQ GD\V DIWHU WKH H[SLUDWLRQ RI WKH SHULRG IRU /DC
RFEFXUUHQFH Rl WKH GDPDJH 'XULQJ DQ\ UHSDLU E\ /IDQGORUG SXUVXDQW WR W
ZKLOH VXFK UHSDLUV DUH EHLQJ PDGH VXFK SURSRUWLRQDWH UHGXFWLRQ WR |
XQWHQDQWDEOH

1R GDPDJHV FRPSHQVDWLRQ RU FODLP VKDOO EH SD\DEOH E\ /DQG

DULVLQJ IURP DQ\ UHSDLU RU UHVWRUDWLRQ RI WKH 3UHPLVHV /DQGORUG VKD!
PDQQHU DV QRW XQUHDVRQDEO\ WR LQWHUIHUH ZLWK 7HQDQWYTV XVH DQG RFFXE
XSRQ WKH 3UHPLVHV EXW QRW 7HQDQWYTV SHUVRQDO SURSHUW\ IXUQLWXUH
/IDQGORUG LV REOLJDWHG WR RU HOHFWV WR PDNH DQ\ UHSDLUV KHUHXQGHU 7
UHVWRUDWLRQ RU UHSODFHPHQW Rl 7THQDQWYTV HTXLSPHQW RU SHUVRQDO SURS
D 7HQDQW VKDOO LQVXUH L H FDVXDOW\LQVXUDQFH WKH LPSURYHPHQWYV LC
/IDQGORUG FDQ XWLOL]JH VXFK SURFHHGV RI VXFK 7THQDQW SURYLGHG LQVXUDQFF



HIWHQW WKDW /DQGORUG FDQQRW XWLOL]H VXFK SURFHHGY 7HQDQW UDWKHU W
SURFHHGY DYDLODEOH ZKLFK DUH QRW XWLOL]JHG E\ WKH /DQGORUG IRU WKLV S

7HQDQW ZDLYHV WKH SURYLVLRQV RI 6HFWLRQV DQG
VWDWXWHY RU UXOHV RI ODZ QRZ RU KHUHDIWHU LQ HIIHFW ZLWK UHVSHFW WR I
$UWLFOH 7KH SURYLVLRQV RI WKLV $UWLFOH FRQVWLWXWH DQ DJUHHG DOWHU
OLHX RI WKH OHVV FRPSUHKHQVLYH SURYLVLRQV FRQWDLQHG LQ VXFK VWDWXWF

$UWLFOH(0,1(17 '208$,1

I WKH HQWLUH 3UHPLVHV RU JUHDWHU WKDQ WZHQW)\ ILYH SHUFHC
SRZHU RI HPLQHQW GRPDLQ WKLV /HDVH VKDOO WHUPLQDWH DV RI WKH GDWH R
DXWKRULW\ ZKLFKHYHU LV HDUOLHU 1R DZDUG IRU DQ\ WDNLQJ VKDOO EH DSSR
WDNLQJ RU FRQGHPQDWLRQ WRJHWKHU ZLWK DOO ULJKWV RI 7THQDQW LQ RU WR
/IDQGORUG DQ\ LQWHUHVW LQ RU UHTXLUH 7THQDQW WR DVVLJQ WR /DQGORUG DQ
7HQDQW DQG RU IRU LQWHUUXSWLRQ RI RU GDPDJH WR 7H QDWW 5D B YA LADH W\H VR
&DOLIRUQLD &RGH RI &LYLO 3URFHGXUH 6HFWLRQ DOORZLQJ HLWKHU SDUV

, ] OHVV WKDQ WZHQW\ ILYH SHUFHQW RI WKH 5SHQWDEOH $UHD
WR WKH SDUW Rl WKH 3UHPLVHYVY VR WDNHQ HIIHFWLYH WKH GDWH RQ ZKLFK WKF
Rl WKH 3UHPLVHY UHPDLQLQJ XVDEOH WR DV QHDU LWV IRUPHU FRQGLWLRQ DV L

IRWZLWKVWDQGLQJ DQ\WKLQJ WR WKH FRQWUDU\ LQ WKH IRUHJRL(
DQG RU RI 7THQDQWSfV ULJKWV WKHUHLQ VKDOO WHUPLQDWH WKLV /HDVH RU JLY}F
RI VXFK WHPSRUDU\ WDNLQJ VKDOO EHORQJ HQWLUHO\ WR 7THQDQW

$ VDOH E\ /IDQGORUG WR DQ\ DXWKRULW\ KDYLQJ WKH SRZHU RI HP|
FRQGHPQDWLRQ SURFHHGLQJYV DUH SHQGLQJ VKDOO EH GHHPHG D WDNLQJ E\ HF
DQ\ REOLJDWLRQ WR 7HQDQW DJUHH WR VHOO DQG RU FRQYH\ WR WKH WDNLQJ
WKH WDNLQJ DXWKRULW)\ IUHH IURP WKLV /HDVH DQG WKH ULJKWV Rl THQDQW Wk
LI LQVWLWXWHG SXUVXHG WR D MXGJPHQW

$UWLFOH'()$8/76

(DFK RI WKH IROORZLQJ VKDOO FRQVWLWXWH D GHIDXOW KHUHXQGHU



D$EDQGRQPHQW RI WKH 3UHPLVHV $EDQGRQPHQW LQFOXGHV E
BUHPLVHV IRU WHQ GD\V RU ORQJHU

E)DLOXUH E\ 7THQDQW WR PDNH DQ\ SD\PHQW UHTXLUHG WR EH F
VKDOO JLYH 7THQDQW WKUHH GD\VT ZULWWHQ QRWLFH RI VXFK GHIDXOW SURY
DQ\ QRWLFH UHTXLUHGIWQGRUVWKRVWDRQIRUQLD &RGH RI &LYLO 3URFHGXUH DV L

F)DLOXUH E\ 7THQDQW WR REVHUYH RU SHUIRUP DQ\ FRYHQDQW
7HQDQW RWKHU WKDQ DV VSHFLILHG LQ D RU E DERYH ZKHUH VXFK IDLOXUH
WKHUHRI IURP /DQGORUG WR 7HQDQW SURYLGHG KRZHYHU WKDW DQ\ VXFK QR\
6HFWLRE®W VHIRT WKH &DOLIRUQLD &RGH RI &LYLO 3URFHGXUH DV DPHQGHG SURY
WKDQ ILYH EXVLQHVYV GD\V DUH UHDVRQDEO\ UHTXLUHG IRU LWV FXUH WKHQ

EXVLQHVV GD\ SHULRG DQG WKHUHDIWHU GLOLJHQWO\ SURVHEXWHV VXFK EX!

G L 7KH PDNLQJ E\ 7HQDQW RI DQ\ JHQHUDO DVVLJQPHQW IRU W
7HQDQW RI D SHWLWLRQ WR KDYH 7HQDQW DGMXGJHG D 3 GHEWRU ~ XQGHU 8 6 !
UHODWLQJ WR EDQNUXSWF\ XQOHVV LQ WKH FDVH RI D SHWLWLRQ ILOHG DJDLQ
D WUXVWHH RU UHFHLYHU WR WDNH SRVVHVVLRQ RI VXEVWDQWLDOO\ DOO RI 7H(
SRVVHVVLRQ LV QRW UHVWRUHG WR 7HQDQW ZLWKLQ WKLUW\ GD\V LY WKH
DVVHWY ORFDWHG DW WKH 3UHPLVHV RU Rl THQDQWYTV LQWHUHVW LQ WKLV /HDV
FRQYHQLQJ RI D PHHWLQJ RI LWV FUHGLWRUV RU DQ\ FODVV WKHUHRI IRU WKH S

H7HQDQW PDNHV RU KDV PDGH RU IXUQLVKHV RU KDV IXUQLVKH!
FROQQHFWLRQ ZLWK WKLYV /HDVH RU DQ\ RWKHU DJUHHPHQW WR ZKLFK 7THQDQW C
UHVSHFW ZKHQ PDGH RU IXUQLVKHG

,W VKDOO DOVR EH DQ HYHQW RI GHIDXOW E\ 7THQDQW KHUHXQGHU LI
VSDFHV LQ WKH &RPPRQ )DFLOLWLHV LQ H[FHVV RI WKDW QXPEHU RI $OORFDWHC
VXFK XVH FRQWLQXHV IRU WKUHH EXVLQHVYV GD\V DIWHU ZULWWHQ QRWLFH RI
RI DQG QRW LQ DGGLWLRQ WR DQ\ QRWLFH UHTXLUHG XQGHU WKH 6WDWXWH 3u
SDUDJUDSK

L )J)RU WKH ILUVW WKLUW\ VHYHQ GD\V RI VXFK GHIDXO
/IDQGORUG VKDOO EH HQWLWOHG WR DQ H[FHVV XVDJH IHH RI



SHU GD\ DV DGGLWLRQDO UHQW SXUVXDQW WR WKLV /HDVH EXW VKDOO QRW EH

LL 2Q WKH IRUW\RIWWDWQN VXEVHTXHQW GDWH RI D FRQWLQXF
/IDQGORUG VKDOO EH HQWLWOHG WR H[HUFLVH DQ\ UHPHG\ DYDLODEOH WR D OD¢

$UWLFOH5(0(",(6

8SRQ DQ\ GHIDXOW E\ 7THQDQW /DQGORUG LQ DGGLWLRQ WR DQ\ R
IROORZLQJ UHPHGLHYV

D7HUPLQDWH 7HQDQWYJV ULJKW WR SRVVHVVLRQ RI WKH 3UHPLV
WHUPLQDWH DQG 7HQDQW VKDOO LPPHGLDWHO\ VXUUHQGHU SRVVHVVLRQ RI WK}
IURP 7THQDQW

L $00 GDPDJHV SHUPLWWHG E\ &DOLIRUQLD &LYLO &RGH
RI DZDUG RI WKH DPRXQW E\ ZKLFK WKH XQSDLG UHQW DQG DGGLWLRQDO UHQW
ORVV WKDW 7HQDQW SURYHV FRXOG EH UHDVRQDEO\ DYRLGHG DQG WKH FRVW R
QHFHVVDU\ UHSDLU UHQRYDWLRQ DQG DOWHUDWLRQ RI WKH B3UHPLVHVY ORVV RI
UHDVRQDEOH DWWRUQH\VY IHHVY DQG DQ\ RWKHU UHDVRQDEOH FRVWYVY DQG

LL $W /DQGORUGYYVY HOHFWLRQ VXFK RWKHU VXPV LQ DGGL
IURP WLPH WR WLPH E\ DSSOLFDEOH ODZ $V XVHG KHUHLQ 2UHQW ™ LQFOXGHV W
SXUVXDQW WR WKLV /HDVH 7KH 3ZRUWK DW WKH WLPH RI DZDUG”™ Rl WKH DPRXQ
WKH UDWH SHU DQQXP GHWHUPLQHG SXUVXDQW WR $UWLFOH IURP WKH GDWHV
DPRXQWY GXH DIWHU WKH GDWH RI DZDUG VKDOO EH FRPSXWHG E\ GLVFRXQWLQ
JHGHUDO 5HVHUYH %DQN RI 6DQ )UDQFLVFR DW WKH WLPH RI DZDUG

E>QWHQWLRQDOO\ '"HOHWHG @

F/IDQGORUG PD\ DW DQ\ WLPH WHUPLQDWH WKLV /HDVH E\ H[SU
WHUPLOQDWLRQ VKDOO WHUPLQDWH 7HQDQWITV ULJKW WR SRVVHVVLRQ EXW VKDC
WHUPLQDWLRQ 8SRQ VXFK WHUPLQDWLRQ /DQGORUG PD\ UHFRYHU IURP 7HQDQ

$Q\ OHIJDO DFWLRQ E\ /IDQGORUG WR HQIRUFH DQ\ REOLJDWLRQ RI °
ILOHG LI FRPPHQFHG SULRU WR RQH \HDU DIWHU H[SLUDWLRQ RI WKH WHUP RI
H[SLUHVY ODWHU



,Q DQ\ DFWLRQ IRU XQODZIXO GHWDLQHU WKH UHDVRQDEOH UHQW
VKDOO EH WKH UHQW DQG DGGLWLRQDO UHQW UHVHUYHG LQ WKLV /HDVH IRU VX
HYLGHQFH

7KH ULJKWV DQG UHPHGLHYVY UHVHUYHG WR /IDQGORUG KHUHLQ LQF
H[FHSW DV RWKHUZLVH SURYLGHG E\ &DOLIRUQLD VWDWXWRU\ ODZ LQ HIIHFW DV
VDPH WLPH RU RWKHUZLVH

1R GHOD\ RU RPLVVLRQ RI /DQGORUG WR H[HUFLVH DQ\ ULJKW RU U
GHIDXOW E\ 7THQDQW KHUHXQGHU $FFHSWDQFH E\ /DQGORUG RI UHQW RU DGGL\
E\ 7THQDQW RWKHU WKDQ WKH IDLOXUH RI 7THQDQW WR SD\ WKH SDUWLFXODU UH
SUHFHGLQJ EUHDFK RU GHIDXOW DW WKH WLPH RI DFFHSWDQFH RU D ZDLYHU RI
VXFK EUHDFK RU GHIDXOW $FFHSWDQFH RI DQ\ SD\PHQW IURP D GHEWRU LQ SRV
RU 7HQDQWYTV HVWDWH VKDOO QRW ZDLYH RU FXUH D GHIDXOW XQGHU $UWLFOH

/$1'/25" $1' 7(1%$17 ($&+ $&.12:/('*(6 7+%$7 ,7 +$6 +$' 7+( $'9,&( 2) &281
&+2,&( 1,7+ 5(63(&7 72 ,76 5,*+76 72 75,%/ %< -85< 81'(5 7+( &2167,787,216 2) 7+( 81
67$7( 2) &$/,)251,% ($&+ 3$57< (;35(66/< $1' .12:,1*/< :$,9(6 $1' 5(/($6(6 72 7+( 0$;
3(50,77(" %< /$$// 68&+ 5,*+76 72 75,$/ %< -85< ,1 $1< $&7,21 352&((',1* 25 &2817(E
%< (,7+(5 3$57< $*$,167 7+( 27+(5 21 $1< 0$77(56 $5,6,1* 287 2) 25 ,1 $1< :$< &211(
/($6( 7(1$1776 86( 25 2&&83%$1&< 2) 7+( 35(0,6(6 $1' 25 $1< &/$,0 )25 ,1-85< 25 '$09

/$1' /125" B 7(
1,7,/ 6 1,

D([FHSW DV SURYLGHG LQ VXEVHFWLRQ E EHORZ DQ\ FRQWUR"
RI LQ FRQQHFWLRQ ZLWK RU LQ UHODWLRQ WR WKH LQWHUSUHWDWLRQ SHUIRL
VWDWXWH VKDOO EH GHWHUPLQHG E\ ILQDO DQG ELQGLQJ DUELWUDWLRQ FRQG:
2UDQJH &RXQW\ &DOLIRUQLD DQG DGPLQLVWHUHG E\ -XGLFLDO $UELWUDWLRQ
RWKHU RUJDQL]DWLRQ DV WR ZKLFK /DQGORUG DQG 7HQDQW DJUHH ,I /IDQGORUC
DULVHV WKH RUJDQL]DWLRQ VKDOO EH VHOHFWHG E\ WKH SUHVLGLQJ MXGJH RI



DQ\ SDUW\ WR WKH GLVSXWH -XGIJPHQW XSRQ DQ\ bZzDUG UHQGHUHG E\ WKH DU
WKHUHRI

E7KH SURYLVLRQV RI WKLY 6HFWLRQ VKDOO QRW DSSO\ WR

L $Q\ XQODZIXO GHWDLQHU DFWLRQ LQVWLWXWHG E\ /DQ
7HQDQW SXUVXDQW WR WKLV /HDVH RU DIWHU WKH H[SLUDWLRQ RU DQ\ HDUOLHL

LL $Q\ VSHFLILF FRQWURYHUV\ GLVSXWH TXHVWLRQ RU L)
DOQRWKHU PHWKRG RI GHWHUPLQLQJ VXFK FRQWURYHUV\ GLVSXWH TXHVWLRQ R
ELQGLQJ XQOHVV ERWK /DQGORUG DQG 7THQDQW DJUHH LQ ZULWLQJ WR ZDLYH V

LLL$Q\ UHTXHVW RU DSSOLFDWLRQ WR DQ\ VWDWH RU IHGH
GHFUHH JUDQWLQJ DQ\ SURYLVLRQDO RU DQFLOODU\ UHPHG\ VXFK DV D WHPSRL
REOLJDWLRQ RI HLWKHU SDUW\ WR WKLV /HDVH DQG DQ\ SUHOLPLQDU\ GHWHUPL
WR GHWHUPLQH ZKHWKHU RU QRW WR JUDQW WKH UHOLHI UHTXHVWHG RU DSSOL
TXHVWLRQ RU LVVXH VKDOO EH PDGH E\ DQ DUELWUDWLRQ FRQGXFWHG SXUVXDC
PRWLRQ RU DSSOLFDWLRQ RI HLWKHU SDUW\ KHUHWR $Q\ DQFLOODU\ RU SURYL
HIITHFW SHQGLQJ DQ DUELWUDWLRQ GHWHUPLQDWLRQ DQG HQWU\ RI MXGJPHQW )\

LY ([HUFLVH Rl DQ\ UHPHGLHY WR HQIRUFH DQ\ MXGJPHQW
DUELWUDWLRQ SXUVXDQW WR WKLV 6HFWLRQ

F$Q\ DUELWUDWLRQ SXUVXDQW WR WKLV 6HFWLRQ VKDOO EH FF
DQG 3URFHGXUHV RI -$06 WKH 35X0OHV’ UHJDUGOHVYVY RI WKH DPRXQW LQ GLVSX

L 7KHUH VKDOO EH D SUH KHDULQJ FRQIHUHQFH SULRU W
SURFHGXUDO PDWWHUV DUUDQJH IRU WKH H[FKDQJH RI LQIRUPDWLRQ REWDLQ

LL 7TKHUH VKDOO EH QR PHGLDWLRQ RU VHWWOHPHQW FRQ

LLL'LVFRYHU\ VKDOO EH OLPLWHG WR WKDW SHUPLWWHG E
GLVFRYHU\ VKDOO EH VWULFWO\ FRQVWUXHG

LY $00 PRWLRQV VKDOO EH LQ OHWWHU IRUP DQG KHDULQ.
WKH DUELWUDWRU RUGHUV RWKHUZLVH



Y +HDULQJV VKDOO UHTXLUH RQO\ WZHQW\ GD\VY SULF

YL $00 QRWLFHV LQ FRQQHFWLRQ ZLWK DQ\ DUELWUDWLRC
RI WKLV /HDVH

YLUOHHY DQG FRVWY SDLG RU SD\DEOH WR -$06 VKDOO EH L
6HFWLRQ 7KH DUELWUDWRU VKDOO VSHFLILFDOO\ KDYH WKH SRZHU WR DZDI
SURFHHGLQJ H[FHSW DV RWKHUZLVH SURYLGHG LQ VXEVHFWLRQ G EHORZ G5HI
SD\DEOH WR -$06

YLLAKH VHOHFWLRQ RI WKH DUELWUDWRU VKDOO EH LQ DFF
WKDW /DQGORUG DQG 7THQDQW PD\ DJUHH WR H[WHQG WKH SHULRG RI WLPH E\ Zt}
XQDEOH WR DJUHH XSRQ DQ DUELWUDWRU ZLWKLQ WKLUW\ GD\V DIWHU VXEPI
DGPLQLVWUDWRU RI WKH 2UDQJH &RXQW\ RIILFH RI -$06 RU LWV VXFFHVVRU LI LC

L[ 7KH DUELWUDWLRQ DZDUG VKDOO LQFOXGH ILQGLQJV R
DV WR DPRXQW

G$V VRRQ DV SUDFWLFDEOH DIWHU VHOHFWLRQ RI WKH DUELWU
GHWHUPLQH D UHDVRQDEOH HVWLPDWH Rl DQWLFLSDWHG IHHV DQG FRVWV RI Wk
SUR UDWD VKDUH RI VXFK IHHV DQG FRVWV (DFK SDUW\ VKDOO GHSRVLW LWV S
UHFHLSW Rl VXFK VWDWHPHQW ,I HLWKHU SDUW\ IDLOV WR PDNH D UHTXLUHG G
GHIDXOWLQJ SDUW\ DQG WKH DPRXQW RI VXFK GHSRVLW SOXV LQWHUHVW WKHU
GHIDXOWLQJ SDUW\ E\ WKH DUELWUDWRU LQ PDNLQJ DQ\ ILQDO DUELWUDWLRQ D
DUELWUDWLRQ SXUVXDQW WR WKLV 6HFWLRQ ,Q DGGLWLRQ LI 7HQDQW IDLOV \
RI 7THQDQW DQG WKH DPRXQW RI VXFK GHSRVLW SOXV LQWHUHVW WKHUHRQ DW
UHSD\PHQW VKDOO EH DGGLWLRQDO UHQW SXUVXDQW WR WKLV /HDVH SD\DEOH
WKHUHIRU

H7KH DUELWUDWRU VKDOO KDYH QR DXWKRULW\ RU SRZHU WR D
FRQVHTXHQWLDO GDPDJHV RU WR DOWHU DPHQG RU IRUJLYH SHUIRUPDQFH RI L

| >, QWHQWLRQDOO\ '"HOHWHG @
$UWLFOH'()$8/7 %< /$1'/25"

IDQGORUG VKDOO QRW EH LQ GHIDXOW LQ SHUIRUPDQFH RI DQ\ REOLJ
SHUIRUP VXFK REOLJDWLRQ ZLWKLQ WKLUW\ GD\V DIWHU ZULWWHQ QRWLFH E



SURYLGHG KRZHYHU WKDW LI WKH QDWXUH RI /I DQGORUGTYV REOLJDWLRQ LV VXF
/IDQGORUG VKDOO QRW EH LQ GHIDXOW LI LW VKDOO FRPPHQFH VXFK SHUIRUPDQ
VDPH WR FRPSOHWLRQ

$UWLFOHG6855(1'(5 2) 35(0,6(6 5(029%/ 2) 3523(57<
6HH 6HFWLRQ

8SRQ H[SLUDWLRQ RI WKH WHUP RU DQ\ HDUOLHU WHUPLQDWLRQ R
RQ RU EHIRUH WKH WHUPLQDWLRQ GDWH VXUUHQGHU SRVVHVVLRQ RI WKH 3UHP
UHSDLUV ZKLFK DUH /DQGORUGTYVY REOLJDWLRQ H[FHSWHG DQG RUGLQDU\ ZHDU C
H[SLUDWLRQ RU HDUOLHU WHUPLQDWLRQ RI WKLV /HDVH 7THQDQW VKDOO DOVR
WKH 3UHPLVEBWBDWOY VDOHOVIXUQLWXUH HTXLSPHQW PDFKLQHU\ EXVLQHVV DQG V
SURSHUW\ RZQHG RU LQVWDOOHG E\ 7THQDQW DW LWV H[SHQVH LQ WKH 3UHPLVH)
DQ\ SHUVRQV FODLPLQJ XQGHU 7THQDQW XQOHVYV /IDQGORUG H[HUFLVHV LWV RSW
GDPDJHVY WR WKH 3UHPLVHY UHVXOWLQJ IURP VXFK UHPRYDO ,/ UHTXHVWHG E\
RU PRUH LQVWUXPHQWY UHOHDVLQJ WR /DQGORUG DOO ULJKW WLWOH DQG LQW

:KHQHYHU /DQGORUG VKDOO UH HQWHU WKH 3UHPLVHV DV SURYLGFH
SURSHUW\ Rl 7THQDQW QRW UHPRYHG E\ 7THQDQW XSRQ WKH BI[\& HWDDV MRHQU RIL (\DKML
7HQDQWYTV GHIDXOW VKDOO EH FRQVLGHUHG DEDQGRQHG DQG /DQGORUG PD\ Ut
&DOLIRUQLD &LYL® VER®ET PNFRWKHUZLVH SURYLGHG E\ ODZ 7HQDQW ZDLYHV DO
DQG WDNLQJ SRVVHVVLRQ RI WKH 3UHPLVHYV RU UHPRYLQJ DQG VWRULQJ WKH SU
IRUFLEOH HQWU\

$00 IL[IWXUHV HTXLSPHQW DOWHUDWLRQV RU DGGLWLRQV DWWDF
H[FOXGLQJ 7THQDQWYKINBEGXBEH WQC\VWPAPLQ SDUW RI WKH 3UHPLVHY DQG VKDOO
RWKHUZLVH H[SUHVVO\ SURYLGHG IRU LQ WKLV /HDVH RU XQOHVV VXFK UHPRYDC
DOWHUDWLRQV DQG DGGLWLRQV VKDOO LQFOXGH EXW QRW EH OdRL WHEL QHRW D O
VI\IVWHPV OLJKWLQJ VA\VWHPV VLOHQFLQJ HTXLSPHQW FRPPXQLFDWLRQ V\VWHP’'
WHOHSKRQH UDGLR DQG WHOHJUDSK SXUSRVHV DQG DQ\ VSHFLDO IORRULQJ R

$UWLFOH&2676 2) 68,7
, ], HLWKHU SDUW\ LQFXUV DQ\ H[SHQVH LQFOXGLQJ UHDVRQDEOH D

LQFOXGLQJ DQ\ DUELWUDWLRQ SURFHHGLQJ RU DQ\ DGYHUVDU\ SURFHHGLQJ LQ
R



WKH RWKHU SDUW\ KHUHXQGHU RU IRU D GHFODUDWLRQ RI WKH ULJKWV DQG REC
FRQQHFWLRQ ZLWK FROOHFWLQJ DQ\ DPRXQW GXH KHUHXQGHU RU HQIRUFLQJ DC
DFWLRQ RU SURFHHGLQJ DQG /DQGORUG LQ WKH FDVH Rl VXFK FROOHFWLRQ RU
RWKHU SDUW\ )RU SXUSRVHV RI WKLV SURYLVLRQ LQ DQ\ DFWLRQ RU SURFHHG
KHUHXQGHU /DQGORUG VKDOO EH WKH SUHYDLOLQJ SDUW\ LI D MXGJPHQW LV t}
WR SD\ DOO RU DQ\ SRUWLRQ Rl WKH UHQW DQG FKDUJHVY FODLPHG E\ /IDQGORUG
FODLPHG E\ /IDQGORUG WR FRQVWLWXWH D GHIDXOW E\ 7THQDQW KHUHXQGHU

6KRXOG HLWKHU SDUW\ 3)LUVW 3DUW\ 3 ZLWKRXW IDXOW RQ WKH ¢
WKH RWKHU SDUW\ 36HFRQG 3DUW\" RU E\ DQ\ WKLUG SDUW\ DJDLQVW 6HFRQG ¢
OLFHQVH IURP 6HFRQG 3DUW\ RU IRU WKH IRUHFORVXUH RI DQ\ OLHQ IRU ODERU
DULVLQJ RXW RI DQ\ DFW RU WUDQVDFWLRQ RI 6HFRQG 3DUW\ RU RI DQ\ VXFK RW
MXGJPHQW UHQGHUHG DJDLQVW )LUVW 3DUW\ RU WKH 3UHPLVHVY DQG DOO FRVW
RU LQ FRQQHFWLRQ ZLWK VXFK OLWLJDWLRQ

$UWLFOH:$,9(5

':DLYHU E\ /IDQGORUG RU 7HQDQW RI DQ\ EUHDFK RI DQ\ SURYLVLRQ KH
VXEVHTXHQW EUHDFK Rl WKH VDPH RU DQ\ RWKHU SURYLVLRQ KHUHRI &RQVHQV
WKH REWDLQLQJ RI VXFK SDUW\TV FRQVHQW WR RU DSSURYDO RI DQ\ VXEVHTXHC
RI WKLV /HDVH VKDOO EH GHHPHG DQ DFFHSWDQFH RI D VXUUHQGHU RI WKH 3UH
ZULWLQJ DQG VLJQHG E\ /IDQGORUG 1R HPSOR\HH RI /DQGORUG RU RI /IDQGORUC
WR WKH H[SLUDWLRQ RI WKLV /HDVH DQG GHOLYHU\ RI WKH NH\V WR DQ\ VXFK H
3UHPLVHYV

$UWLFOH+2/',1* 29(5
6HH BHFWLRQ

7KLV /HDVH VKDOO WHUPLQDWH ZLWKRXW IXUWKHU QRWLFH XSRQ H[S
H[SLUDWLRQ RU DQ\ HDUOLHU WHUPLQDWLRQ VKDOO QRW FRQVWLWXWH D UHQH:
RWKHUZLVH KHUHLQ SURYLGHG 7KLV /HDVH FDQQRW EH: IHTW® QG WK R [FGI\S R YEH UD
WHUP /DQGORUG PD\ DW LWV RSWLRQ H[HUFLVHG E\ ZULWWHQ QRWLFH WR 7HQ
GD\ IROORZLQJ WKH H[SLUDWLRQ RI WKLV /HDVH DQG VXEMHFW WR WKH WHUPV [
VKDOO EH SD\DEOH LQ DGYDQFH VKDOO EH WZR KXQGUHG SHUFHQW ® S WEH
DGGLWLRQDO UHQW SURYLGHG KHUHLQ VKDOO DOVR EH SD\DEOH ZLWK UHVSHFW
WHUPLQDEOH DW WKH HQG RI DQ\ FDOHQGDU PRQWK E\ HLWKHU SDUW\ E\ ZULWW



QRWLFH WR WKH RWKHU JLYHQ QRW OHVV WKDQ WHQ GD\V SULRU WR WKH HQ
WKLV /HDVH GHVSLWH GHPDQG WR GR VR E\ /IDQGORUG 7HQDQW VKDOO LQGHPQL
E\ VXFK IDLOXUH WR VXUUHQGHU DQG /DQGORUG VKDOO EH HQWLWOHG WR WKH
VDPH HIWHQW DV LI VWDWXWRU\ RU RWKHU QRWLFH KDG EHHQ JLYHQ ZLWKRXW

SUWLF®E%25"',1$7,21

$W WKH RSWLRQ RI /DQGORUG WKLV /HDVH VKDOO EH HLWKHU VXSHUI
PRUWJDJH RU ILUVW GHHG RI WUXVW ZKLFK QRZ RU KHUHDIWHU DIIHFWV WKH 3U
HIWHQVLRQV WKHUHRI 7HQDQW VKDOO XSRQ ZULWWHQ UHTXHVW RI /DQGORUG
ULJKWV RI 7THQDQW XQGHU WKLV /HDVH WR VXFK JURXQG RU XQGHUO\LQJ OHDVH'
E\ /IDQGORUG WR VXERUGLQDWH DQ\ JURXQG RU XQGHUO\LQJ OHDVH RU WKH OLt}
1IRWZLWKVWDQGLQJ DQ\ VXERUGLQDWLRQ VR ORQJ DV 7HQDQW LV QRW LQ GHID:
QRW EH WHUPLQDWHG QRU VKDOO 7HQDQWYV TXLHW HQMR\PHQW RI WKH 3UHPLV
OHDVH RU WKH IRUHFORVXUH RI DQ\ VXFK ILUVW PRUWJDJH RU ILUVW GHHG RI W
WHQDQW RI DQG DWAaVER Q@ MR WW HV RX/ARHY/OMRWG XSRQ WKH VDPH WHUPV DQG FRQ
LQVWUXPHQW UHDVRQDEO\ UHTXLUHG E\ VXFK VXFFHVVRU IRU VXFK SXUSRVH 7
OHDVH WHUPLQDWLRQ RU IRUHFORVXUH

.1 LQ FRQQHFWLRQ ZLWK DQ\ DWWHPSW E\ /DQGORUG WR REWDLQ ILQC
FRPSOHWLRQ RI FRQVWUXFWLRQ WKH SURVSHFWLYH OHQGHU VKDOO UHTXHVW F
XQUHDVRQDEO\ ZLWKKROG RU GHOD\ LWV FRQVHQW WKHUHWR SURYLGHG WKDW
DGYHUVHO\ DIIHFW WKH OHDVHKROG LQWHUHHVPKODRHEY RQHDWHG H[FHSW LQ HI

7THQDQW DJUHHV WR JLYH WKH KROGHU RI DQ\ ILUVW PRUWJDJH RU GH
GHIDXOW VHUYHG XSRQ /DQGORUG SURYLGHG WKDW SULRU WR VXFK QRWLFH 7H
OHDVHV RU RWKHUZLVH RI WKH DGGUHVV RI VXFK +ROGHU ©6XFK QRWLFH FRS\ \
, ] IDQGORUG VKDOO KDYH IDLOHG WR FXUH VXFK GHIDXOW ZLWKLQ WKLUW\ G
+ROGHU VKDOO KDYH DQ DGGLWLRQDO GD\V ZLWKLQ ZKLFK WR FXUH VXFK GH
DGGLWLRQDO WLPH DV PD\ EH QHFHVVDU\ WR FXUH VXFK GHIDXOW LQFOXGLQJ W
IRUHFORVH RU RWKHUZLVH WHUPLQDWH LWV HQFXPEUDQFH LI QHFHVVDU\ WR HI
DUH EHLQJ GLOLJHQWO\ SXUVXHG E\ +ROGHU



$UWLFOH58/(6 $1' 5(*8/$7,216

7KH 5XOHV DQG 5HIXODWLKQF LEW BIEK UG IKKWHHWR DVH KHUHE\ LQFRL
KHUHRI 7THQDQW DJUHHV WR DELGH E\ VDLG 5XOHVY DQG 5HIXODWLRQV DQG DQ\
PD\ EH DGRSWHG DQG SXEOLVKHG E\ ZULWWHQ QRWLFH WR WHQDQWYV E\ /IDQGOR
UHJXODWLRQV E\ DQ\ RWKHU WHQDQW $Q\ DPHQGPHQW WR WKH 5XOHV DQG 5HJ
7THQDQW VKDOO EH UHVSRQVLEOH IRU FRPSOLDQFH ZLWK VXFK UXOHV DQG UHJX(

$SUWLFOH'(),1(' 7(506

3/DQGORUG” DQG 37HQDQW  LQFOXGH WKH SOXUDO DV ZHOO DV WKH V
IHPLQLQH DQG ZRUGV LQ WKH PDVFXOLQH RU IHPLQLQH JHQGHU LQFOXGH WKH Q
7HQDQW VKDOO EH MRLQW DQG VHYHUDO +HDGLQJV RU WLWOHV WR WKH DUWLF
‘KHQHYHU XQGHU WKH SURYLVLRQV RI WKLV /HDVH /DQGORUG LV UHTXLUHG RU
GHHPHG VDWLVILHG LI /IDQGORUG FDXVHV VXFK DFWLRQ WR EH WDNHQ E\ DQ\ RW

$UWLFOH68&&(66256 $1' $66,*16

6XEMHFW WR $UWLFOH WKLV /HDVH VKDOO ELQG WKH KHLUV H[HFX
RI DOO SDUWLHV 1RWKLQJ FROQWDLQHG KHUHLQ KRZHYHU VKDOO EH FRQVWUX
UHPHGLHVY XQGHU WKLV /HDVH

SUWLFOH7,0( 2) (66(1&(

7LPH LV RI WKH HVVHQFH ZLWK UHVSHFW WR WKH SHUIRUPDQFH RI HY
IDFWRU

$SUWLFOH(17,5( $*5((0(17

7KLY /HDVH DQG WKH H[KLELWYV KHUHWR FRYHU LQ IXOO DOO DJUHHPH
WKH %XLOGLQJ DQG WKH &HQWHU DQG DOO SUHOLPLQDU\ QHJRWLDWLRQV DQG |
WKRVH FRQWDLQHG KHUHLQ RU WKHUHLQ DUH VXSHUVHGHG DQG RI QR IXUWKHU
/IDQGORUG WR PDNH DQ\ UHSUHVHQWDWLRQV RU SURPLVHV RQ EHKDOI RI /IDQGOF
PDGH 7HQDQW ZDLYHV DOO ULJKW WR UHO\ WKHUHRQ 1R YHUEDO DJUHHPHQW
ODZ RU FXVWRP WR WKH FRQWUDU\ QRWZLWKVWDQGLQJ 1R SURYLVLRQ RI WKL
E\ WKH SDUWLHVY KHUHWR RU WKHLU UHVSHFWLYH VXFFHVVRUV LQ LQWHUHVW 1
RWKHU ZULWWHQ FRPPXQLFDWLRQ WR DPHQG YDU\ RU GHOHWH DQ\ SURYLVLRQ
ZRXOG QRW DGYHUVHO\ DIIHFW WKH UHFHLSW RI DQ\ PDWHULDO EHQHILW E\



HLWKHU SDUW\ KHUHXQGHU VKDOO EH KHOG LQYDOLG RU XQHQIRUFHDEOH WR DC
DQG SURYLVLRQ RI WKLV /HDVH VKDOO EH YDOLG DQG HQIRUFHDEOH WR WKH IXC

$UWLFOH :25. /(77(5
6HH 6HFWLRQ

/IDQGORUG VKDOO FDXVH WKH LQWHULRU Rl WKH 3UHPLVHV WR EH FRP
DSSURYHG E\ ERWK SDUWLHY DQG XSRQ WKH WHUPV DQG HRQLEIWRREQAH QDWW WRIII
DOO RI LWV REOLJDWLRQV WKHUHLQ DW WKH WLPHY DQG LQ WKH PDQQHU WKHUF

$UWLFOHS5,*+7 2) /$1'/25' 72 3(5)250

$00 FRYHQDQWYV DQG DJUHHPHQWY WR EH SHUIRUPHG E\ 7THQDQW XQGC
DQG ZLWKRXW DQ\ DEDWHPHQW RI UHQW ,I 7THQDQW VKDOO IDLO WR SD\ DQ\ VX|
SHUIRUP DQ\ RWKHU DFW RQ LWV SDUW WR EH SHUIRUPHG KHUHXQGHU DQG VXF
/IDQGORUG PD\ EXW VKDOO QRW EH REOLJDWHG VR WR GR PDNH DQ\ VXFK SD
PDNH VXFK SD\PHQW RU SHUIRUP VXFK DFW RQ 7THQDQWYTV SDUW VKDOO QRW JLY
VLPLODU SD\PHQWYV RU SHUIRUPLQJ WKH VDPH RU VLPLODU DFWV $00 VXPV VR
WKHUHRQ DW WKH UDWH SHU DQQXP GHWHUPLQHG SXUVXDQW WR $UWLFOH IUF
/IDQGORUG RQ GHPDQG DV DGGLWLRQDO UHQW

$SUWLFOH/$7( &+$5*( $1' ,17(5(67 21 7(1$1796 2%/,*$7,216

/IDQGORUG DQG 7THQDQW DFNQRZOHGJH WKDW IDLOXUH E\ 7THQDQW WR
LQFXU FRVWY QRW RWKHUZLVH SURYLGHG IRU KHUHLQ $FFRUGLQJO\ 7HQDQW V
GXH DQG XQSDLG RU ZLWK UHVSHFW WR DQ\ SD\PHQW GXH IURP 7THQDQW KH
7HQDQW DFNQRZOHGJH DQG DJUHH WKDW WKH ODWH SD\PHQW E\ 7HQDQW RI UHC
EXW IRU VXFK ODWH SD\PHQW E\ 7THQDQW $FFRUGLQJO\ WKH ODWH SD\PHQW FK
/IDQGORUG UDWKHU WKDQ D SHQDOW\ WR 7HQDQW IRU VXFK ODWH SD\PHQW $Q\
VKDOO EHDU LQWHUHVW IURP WKH GXH GDWH XQWLO SDLG DW D UDWH HTXDO W
JUDQFLVFR WR PHPEHU EDQNV DV LQ HIIHFW DW WKH GDWH VXFK REOLJDWLRQ L\
FKDUJH DQG VXFK LQWHUHVW VKDOO QRW H[FXVH RU FXUH DQ\ GHIDXOW E\ 7HQD
/IDQGORUG DJUHHV WR SURYLGH 7HQDQW ZLWK ZULWWHQ QRWLFH RI DQ\ IDLOXU't
/HDVH 7HUP DQG 7HQDQW VKDOO QRW EH UHVSRQVLEOH IRU SD\PHQW RI DQ\ ODW
ZLWKLQ WKUHH GD\V Rl WKH UHFHLSW RI ZULWWHQ QRWLFH IURP /DQGORUG D



,Q DGGLWLRQ LI 7THQDQW VKDOO GXULQJ DQ\ VL] PRQWK SHULRG |
GXH WR /DQGORUG KHUHXQGHU RQ WKUHH RU PRUH RFFDVLRQV /DQGORUG PLC
ZLUH WUDQVIHU DQG LI /DQGORUG HOHFWV WR UHTXLUH VXFK SD\PHQWV ZLOO

$SUWLFOH3$<0(176 $1' 127,&(6

$00 DPRXQWYV SD\DEOH E\ HLWKHU SDUW\ KHUHXQGHU WR WKH RWKHU
HQWLWOHG WR UHFHLYH WKH VDPH DW LWV DGGUHVV VHW IRUWK LQ WKH DSSOLI
QRWLFH WR WKH RWKHU SXUVXDQW WR WKLV $UWLFOH $00 DPRXQWV WR EH SD
/IDQGORUG RU 7THQDQW PD\ EH UHTXLUHG WR VHUYH RQ WKH RWKHU PD\ EH VHUY|
FHUWLILHG PDLO SRVWDJH SUHSDLG DQG UHWXUQ UHFHLSW UHTXHVWHG DGGU}
RWKHU DGGUHVVHY DV HLWKHU SDUW\ PD\ IURP WLPH WR WLPH GHVLJQDWH WR V
XSRQ SHUVRQDO GHOLYHU\ RU LI GHSRVLWHG LQ WKH 8QLWHG 6WDWHV SURSHUC
WKH UHWXUQ UHFHLSW ,1 PRUH WKDQ RQH WHQDQW LV QDPHG LQ WKLV /HDVH
WHQDQWY 1RWLFHV PD\ DOVR EH VHQW E\ UHSXWDEOH RYHUQLJKW FRXULHU DC

$SUWLFOH(67233(/ &(57,),&$7(6

7HQDQW DJUHHV IURP WLPH WR WLPH XSRQ QRW OHVV WKDQ WZHQ
DQG GHOLYHU WR /DQGORUG D VWDWHPHQW LQ ZULWLQJ FHUWLI\LQJ WKDW WKL\
PRGLILFDWLRQV FHUWLI\LQJ WKDW WKH VDPH LV LQ IXOO IRUFH DQG HIIHFW DV
DGGLWLRQDO UHQW KDYH EHHQ SDLG LQ DGYDQFH LI DQ\ VWDWLQJ ZKHWKHU R
FRYHQDQW RU DJUHHPHQW FRQWDLQHG LQ WKLV /HDVH DQG LI VR VSHFLI\LQJ H
DQ\ RWKHU VWDWHPHQWY DV WR 7HQDQW RU WKLV /HDVH LQFOXGHG LQ VXFK VW
FHUWLILEDWH DWWIDFAKWM K KHWEWRSBYRYHG E\ 7HQDQW $Q\ VXFK VWDWHPHQW G
SXUFKDVHU Rl /IDQGORUGYTV LQWHUHVW LQ WKH 3UHPLVHV RU DQ\ PRUWJDJHH WK
3UHPLVHYV

7HQDQWYV IDLOXUH WR GHOLYHU VXFK VWDWHPHQW ZLWKLQ VXFK '
IRUFH DQG HIIHFW ZLWKRXW PRGLILFDWLRQ H[FHSW DV PD\ EH UHSUHVHQWHG E
QRW PRUH WKDQ RQH PRQWKJV UHQWDO KDV EHHQ SDLG LQ DGYDQFH DQG G Wt



$UWLFOH&(17(5 1$0( $1' $''5(66

/IDQGORUG PD\ DGRSW DQ\ QDPH LW PD\ VHOHEW IRU WKH &HQWHU DQ
WR FKDQJH WKH QDPH DQG RU DGGUHVV Rl WKH &HQWHU DQG RU WKH %XLOGLQJ
EXVLQHVYV DGGUHVV IRU LWV EXVLQHVV LQ WKH 3UHPLVHV EXW VKDOO QRW XVH
ULJKW LQ RU WR DQ\ VXFK QDPH RU WR DQ\ ZRUG FRPELQDWLRQ ZKLFK FRQWDLQ
QRW XVH WKH QDPH RI WKH &HQWHU DQG RU WKH %XLOGLQJ RU DQ\ SDUW WKHU
EXVLQHVV FRQGXFWHG DW WKH 3UHPLVHV RU DIWHU WKH WHUPLQDWLRQ RU H[S

$UWLFOH%52.(56
6HH 6HFWLRQ

/IDQGORUG VKDOO EH UHVSRQVLEOH IRU D EURNHUYTV FRPPLVVLRQ WR
3URYLVLRQ SD\DEOH RQO\ DW VXFK WLPH LQ VXFK DPRXQW DQG XSRQ VXFK WH!
EURNHUYV FRPPLVVLRQ HDFK SDUW\ UHSUHVHQWY DQG ZDUUDQWY WR WKH RWK
DQ\ SHUVRQ RU HQWLW\ LQ FRQQHFWLRQ ZLWK WKLV /HDVH (DFK SDUW\ VKDOO
ZKLFK PD\ EH WKUHDWHQHG RU LQVWLWXWHG E\ DQ\ EURNHU DJHQW RU ILQGHU
SDUW\ LQ FRQQHFWLRQ ZLWK WKLV /HDVH

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

7KH WHUPV RI WKLV /HDVH DUH FRQILGHQWLDO DQG FRQVWLWXWH
WHUPV KHUHRI FRXOG DGYHUVHO\ DIIHEFW WKH DELOLW\ Rl /DQGORUG WR QHJRW|
WKDW WKH\ DQG WKHLU UHVSHFWLYH SDUWQHUV RIILFHUV GLUHFWRUV HPSOR
SHUVRQ ZLWKRXW WKH SULRU ZULWWHQ FRQVHQW Rl WKH RWKHU SDUW\ KHUHWF
KRZHYHU WKDW /DQGORUG PD\ GLVFORVH WKH WHUPV KHUHRI WR DQ\ OHQGHU ¢
SDUW\ PD\ GLVFORVH WKH WHUPV KHUHRI WR LWV DWWRUQH\V WR LWV LQGHSHC
DQ\ SURVSHFWLYH WUDQVIHUHH RI LWV LQWHUHVW KHUHXQGHU LQFOXGLQJ D Sl
VXFK SDUW\ WR DQ\ JRYHUQPHQWDO HQWLW\ DJHQF\ RU SHUVRQ WR ZKRP GLVF
DQG LQ FRQQHFWLRQ ZLWK DQ\ DFWLRQ RU DUELWUDWLRQ SURFHHGLQJ EURXJK\
KHUHRI RU WR VHHN D MXGLFLDO GHWHUPLQDWLRQ RI WKH ULJKWV DQG REOLJD\

6LPLODUO\ HDFK RI WKH SDUWLHYVY VKDOO WUHDW DV FRQILGHQWLTE
RU RUDO EDVLV WKHUHIRU SURYLGHG E\ WKH DUELWUDWRU LQ DQ\ DUELWUDWLF
GLVFORVH DQ\ VXFK LWHPV L LQ DFFRUGDQFH ZLWK WKH WKLUG VHQWHQFH RI



DERYH DQG LL DV QHFHVVDU\ WR REWDLQ WKH LVVXDQFH RI D MXGJPHQW LQ DF
$UWLFOH7(1%1796 $87+25,7<

(DFK LQGLYLGXDO H[HFXWLQJ WKLV /HDVH RQ EHKDOI Rl 7THQDQW UHS!
7HQDQW LV GXO\ DXWKRUL]JHG LQ DFFRUGDQFH ZLWK LI 7THQDQW LV D FRUSRUD\
WKDW WKLV /HDVH LV ELQGLQJ XSRQ 7HQDQW LQ DFFRUGDQFH ZLWK LWV WHUPYV
/IDQGORUG D FHUWLILHG FRS\ RI D UHVROXWLRQ RI LWV %RDUG RI 'LUHEWRUV RU

$UWLFOH12 2))(5

IHLWKHU WKH VXEPLVVLRQ RI WKLV /HDVH WR 7THQDQW QRU H[HFXWLF
BUHPLVHVY RU ELQG /DQGORUG XQWLO /DQGORUG H[HFXWHV DQG GHOLYHUV WKLYV

$UWLFOH)25&( 0$-(85(

,] HLWKHU /DQGORUG RU 7THQDQW LV GHOD\HG LQ SHUIRUPLQJ DQ\ REC
FROQWURO RI WKH SDUW\ UHTXLUHG WR SHUIRUP WKH WLPH IRU SHUIRUPLQJ VXF
GHOD\ )RU WKH SXUSRVH RI WKLV 6HFWLRQ

D$ FDXVH VKDOO EH EH\RQG WKH UHDVRQDEOH FRQWURO RI D S
VLWXDWHG VXFK DV D SREZMWW RKNHOUH] OWERNH U URNFHUQPHQWDO UXOHYVY DQG F
RI VXFK SDUW\ ZKHQ SHFEXOLDU WR VXFK SDUW\ VXFK DV ILQDQFLDO LQDELOLW\

E7KLV $UWLFOH VKDOO QRW DSSO\ WR DQ\ REOLJDWLRQ WR SD\
&RPPHQFHPHQW 'DWH

F,Q WKH HYHQW Rl DQ\ RFFXUUHQFH ZKLFK D SDUW\ EHOLHYHV |
GHOD\ DQ\ SHUIRUPDQFH E\ VXFK SDUW\ VXFK SDUW\ VKDOO SURPSWO\ LQ ZULW|
DQWLFLSDWHG WHRUWRE R [VGCHIQ\E \NWGREAMBLEW PBDD EHQ E\ VXFK SDUW\ WR PLWLJDW

$UWLFOH&20021 )$&,/,7,(6
6HH 6HFWLRQ

/IDQGORUG KDV DW /DQGORUGTV FRVW FRQVW[WKXEWRGCWKHH &HRPW R |
VFRSH RI WKH &RPPRQ )DFLOLWLHYV VKDOO EH DV GHWHUPLQHG IURP WLPH WR W
FRQVWUXFWHG VXFK SRUWLRQV RI WKH &RPPRQ )DFLOLWLHY DV DUH UHDVRQDEC
DVVRFLDWHG WKHUHZLWK IURP RQH RU PRUH SXEOLF



VWUHHWY DGMDFHQW WR WKH &HQWHU DQG E WR SURYLGH WR WKH 3UHPLVHV 1
RWKHUZLVH VSHFLILFDOO\ SURYLGHG KHUHLQ /DQGORUG VKDOO FDXVH DOO 3&R
HTXLSSHG GXULQJ WKH WHUP RI WKLV /HDVH LQ VXFK PDQQHU DQG DW VXFK WLP
SURYLGHG IRU LQ FODXVH D VKDOO EH RQ D WZHQW\ IRXU KRXU SHU GD\ VI
UHVWULFWLRQV IRU PDLQWHQDQFH DQG UHSDLUV

/IDQGORUG PD\ PDNH FKDQJHV IURP WLPH WR WLPH LQ WKH VL]H VK
/IDQGORUGYV VROH GLVFUHWLRQ DUH GHVLUDEOH LQFOXGLQJ EXW QRW OLPLWH
PXOWLSOH GHEN SDUNLQJ DUHDV GULYHZD\V HQWUDQFHV H[LWV ODQGVFDSHG
1R VXFK FKDQJH VKDOO HQWLWOH 7HQDQW WR DQ\ DEDWHPHQW RI UHQW SURYL
XQUHDVRQDEO\ LQWHUIHUH ZLWK 7HQ D @MW fHV3XWH LRV HR/UDLVQ S H H P V/ WWRH RS UK H JUHEK\QG |
6HFWLRQ /DQGORUG VKDOO QRW EH REOLJDWHG WR GHVLJQ FRQVWUXFW LQVW
ZKDWVRHYHU /DQGORUG PD\ DW DQ\ WLPH DOVR DGG DGGLWLRQDO EXLOGLQJ\

8VH E\ 7THQDQW Rl WKH 3UHPLVHVY VKDOO LQFOXGH WKH XVH RI WKF
RWKHUV IRU ZKRVH XVH WKH VDPH KDYH EHHQ RU KHUHDIWHU PD\ EH SURYLGHG
UHSDLUV RU DOWHUDWLRQV WR SUHYHQW D SXEOLF GHGLFDWLRQ WKHUHRI RU \
E\ /DQGORUG /DQGORUG VKDOO KDYH H[FOXVLYH FRQWURO RI DOO &RPPRQ )DFL
UXOHV DQG UHJXODWLRQV IRU WKH XVH RI VXFK DUHDV HVWDEOLVKHG RU DPHQC
IUHH DQG FOHDU RI DQ\ REVWUXFWLRQV FUHDWHG RU SHUPLWWHG E\ RU UHVXOV
WR UHPRYH DQ\ XQDXWKRUL]JHG SHUVRQ IURP WKH &RPPRQ )DFLOLWLHV QRU WR

7HQDQW XQGHUVWDQGYV WKDW /DQGORUG LQ LWV VROH GLVFUHWL

D6HOO RU RWKHUZLVH WUDQVIHU LWV LOQOWHUHVW LQ WKH &HQW
BUHPLVHY DQG WKH &RPPRQ )DFLOLWLHVY WR DQ\ HQWLW\ ZKLFK ZLOO DVVXPH /I

E>,QWHQWLRQDOO\ '"HOHWHG @
F'HVLJQDWH SURSHUW\ WR EH LQFOXGHG LQ RU HOLPLQDWH SUI

G8VH WKH FRPPRQ DUHDV RU &RPPRQ )DFLOLWLHYV RI WKH &HQW
UHSDLUV WR WKH &HQWHU RU WKH EXLOGLQJVY WKHUHLQ

7HQDQW DFNQRZOHGJHV WKDW WKH &HQWHU LV VXEMHFW WR WKH
DQG &RPPRQ )DFLOLW\ 3URYLVLRQV IRU +DUERU



*DWHZD\ &HQWHU GDWHG -XO\ HIHFXWHG E\ & - 6HJHUVWURP 6RQV D SI
2UDQJH &RXQW\ &DOLIRUQLD WKH *HFODUDWLRQ" 7KLV /HDVH DQG WKH ULJK!
VXEMHFW WR WKH SURYLVLRQV RI WKH 'HFODUDWLRQ

$UWLFOH3$5.,1* )$&,/,7,(6
6HH 6HFWLRQ

/IDQGORUG KDV FRQVWUXFWHG IRU WKH XVH E\ 7THQDQW ZLWKLQ WK
VHW IRUWK LQ WKH DSSOLFDEOH %DVLF /HDVH 3URYLVLRQ 6XFK SDUNLQJ VSDF!
RWKHU SDUNLQJ DUHDV RU DQ\ FRPELQDWLRQ WKHUHRI ,Q QR HYHQW VKDOO 7F
DQ\ WLPH D QXPEHU RI SDUNLQJ VSDFHV LQ WKH &RPPRQ )DFLOLWLHV LQ H[FHVV
%DVLF /HDVH 3URYLVLRQ ,Q DGGLWLRQ WR DQ\ RWKHU UHPHGLHYV JUDQWHG WR
WKLV 6HFWLRQ /IDQGORUG VKDOO KDYH WKH ULJKW WR WRZ DZD\ DQ\ YHKLFC
LQYLWHHY DV QHFHVVDU\ WR UHGXFH WKH QXPEHU RI SDUNLQJ VSDFHV XVHG E\
IRUWK LQ WKH DSSOLFDEOH %DVLF /HDVH 3URYLVLRQ 1RWZLWKVWDQGLQJ WKH
DUHD FOHDUO\ PDUNHG DV D 31R 3DUNLQJ  DUHD /DQGORUG PD\ ZLWKRXW UHTX
WRZLQJ DZD\ DQ\ RWKHU YHKLFOH LPSURSHUO\ SDUNHG L H SDUNHG LQ DQ H[F

6SDFHVY /DQGORUG VKDOO JLYH 7THQDQW RQH EXVLQHVYV GD\ SULRU ZULWWHQ
UHTXHVW IURP /DQGORUG 7HQDQW VKDOO IXUQLVK /DQGORUG RQ D FRQILGHQWL
WKHUHDIWHU QRWLI\ /DQGORUG RI DQ\ FKDQJH LQ VXFK OLVW ZLWKLQ ILYH GLC

$V XVHG LQ WKLV $UWLFOH WKH WHUP 33DUNLQJ $UHD” VKDOO LQF
$UHD VKDOO EH XVHG E\ 7THQDQW LQ FRPPRQ ZLWK RWKHU SHUVRQV WR ZKRP /DC
VSDFHV LQ WKH 3DUNLQJ $UHD

$00 FRVWV RI FOHDQLQJ PDLQWDLQLQJ RSHUDWLQJ UHSDLULQJ
ZLWKLQ &RPPRQ )DFLOLWLHYKLEH @Y DDSRCWILRM G KBUHRI VKDOO EH L QBOEGRM

/IDQGORUG VKDOO NHHS WKH 3DUNLQJ $UHD LQ D FOHDQ DQG RUGH
DQ\ GDPDJH WKHUHWR 1RWKLQJ KHUHLQ VKDOO FUHDWH OLDELOLW\ XSRQ /DQG
RU LQYLWHHV RU IRU ORVV RI SURSHUW\ IURP ZLWKLQ VXFK PRWRU YHKLFOHV
/IDQGORUG PD\ DOVR HVWDEOLVK DQG IURP WLPH WR WLPH FKDQJH DOWHU DQG
UXOHV DQG UHJXOWKH RIQVO XNER®GIQHPSOR\HH SDUNLQJ WKHUHIURP DV DUH GH
PDLQWHQDQFH RI WKH 3DUNLQJ $UHD



/IDQGORUG VKDOO DW DOO WLPHY KDYH H[FOXVLYH FRQWURO RI WK
SHUVRQ IURP XVH WKHUHRI H[FHSWLQJ KRZHYHU ERQD ILGH FXVWRPHUV SDWL
DQ\ UXOHVY DQG UHIJXODWLRQV HVWDEOLVKHG E\ /IDQGORUG IURP WLPH WR WLPH
VXEMHFW WR WKH ULJKWV RI /IDQGORUG DQG WKH RWKHU WHQDQWYV RI WKH &HQV
SHUPLW WKH XVH RI DQ\ Rl VDLG DUHD RQO\ IRU QRUPDO SDUNLQJ DQG L @IXJ#Hs/vL
RWKHU LQYLWHHYV

/IDQGORUG VKDOO KDYH WKH ULJKW WR GHVLJQDWH SRUWLRQV RI V
SDUWLFXODU SHUVRQ RU HQWLW\ DQG 7HQDQW DQG LWV HPSOR\HHV VKDOO QRYV
GLVFUHWLRQ FKDQJH VXFK GHVLJQDWHG DUHDV XSRQ UHDVRQDEOH DGYDQFH ZU
DIJHQWY DQG HPSOR\HHV ZLWK WKH SDUNLQJ SURYLVLRQV FRQWDLQHG KHUHLQ
/IDQGORUG PD\ WRZ DzZzD\ DQ\ YHKLFOHY EHORQJLQJ WR 7THQDQW RU 7HQDQWTV Ht
VWLFNHUV RU QRWLEHYDWR O/KEF® YWHKIHTOHWHG E\ DQ\ JRYHUQPHQWDO DXWKRUL\
&HQWHU ZKHWKHU E\ YDOLGDWLRQ RI SDUNLQJ VWLFNHUVY SDUNLQJ PHWHUV RU
EXV UDSLG wubQvLW IUHH RU UHGXFHG FRVW WUDQVSRUWDWLRQ 7HQDQW DJU
SURJUDP XQGHU VXFK UHDVRQDEOH UXOHYV DQG UHJXODWLRQV DV DUH IURP WLP
WR 7THQDQW @ )RU SXUSRVHV RI WKH LPPHGLDWHO\ SUHFHGLQJ VHQWHQFH WKF
VSHFLILFDOO\ PDQGDWHG E\ DQ\ JRYHUQPHQWDO DXWKRULW\ ZLWK MXULVGLFWL
JRDO PDQGDWHG E\ VXFK JRYHUQPHQWDO DXWKRULW\ ZKHUH PHWKRG RI LPSOHP
ILUVW EH DSSOLHG E\ /I DQGORUG WR UHGXFH WKH FRVWY DQG H[SHQVHV DVVRFL
H[SHQVHV DVVRFLDWHG ZLWK WKH &RPPRQ )DFLOLWLHY VKDOO EH WKH SURSHUW
VKDOO QRW GHVLJQDWH SDUNLQJ VSDFHV IRU 9LVLWRU 2QO\ 5HVHUYHG RU RWE
ZKLFK 7THQDQW LV HQWLWOHG KHUHXQGHU

/IDQGORUG PD\ DXWKRUL]H SHUVRQV RWKHU WKDQ WHQDQWYV RI WK
XWLOL]H WKH 3DUNLQJ $UHD SURYLGHG KRZHYHU WKDW LQ QR HYHQW VKDOO V
3DUNLQJ 6SDFHV VHW IRUWK LQ WKH %DVLF /HDVH 3URYLVLRQV 7KH WHUPV RI \
LQFOXGH WKH ULJKW WR XVH WKH 3DUNLQJ $UHD ZLWKRXW FKDUJH

,Q QR HYHQW VKDOO 7HQDQW LWV HPSOR\HHV RU DJHQWV XVH DQ
DXWRPRELOHV ZLWKRXW WKH SULRU ZULWWHQ FRQVHQW RI /DQGORUG WKHUHW|

/IDQGORUG LV FRQVLGHULQJ WKH LQVWDOODWLRQ RI HOHFWULF YH
LQVWDOOV VXFK 6WDWLRQV WKH\ ZLOO EH DYDLODEOH



IRU XVH E\ WHQDQWY DQG WKHLU FXVWRPHUV RQO\ ZLWK D FKDUJH RU IHH DV H
UHVWULFWLRQV DQG ZLOO EH RQ D ILUVW FRPH ILUVW VHUYHG EDVLV )XUWKHL
7THQDQW ZLVKHV WR LQVWDOO D VWDWLRQ GHGLFDWHG WR LWV HPSOR\HHV FXVW
PDQDJHPHQW RIILFH IRU WKH &HQWHU $00 FRVWY DVVRFLDWHG ZLWK VXFK GH(
PRQWKO\ IHH IRU FRQYHUWLQJ D SRUWLRQ RI WKH FRPPRQ DUHDV WR DQ DUHD |

$UWLFOH75%$)),& $1' (1(5*< 0$1$*(0(17

/IDQGORUG DQG 7THQDQW DJUHH WR FRRSHUDWH DQG XVH FRPPHUFL
PDQGDWHG WUDIILF PDQDJHPHQW SURJUDPYV JHQHUDOO\ DSSOLFDEOH WR EXVLQ
HQFRXUDJH DQG VXSSRUW YDQ DQG FDU SRROLQJ E\ HPSOR\HHY DQG VKDOO HQF
IHLWKHU WKLV VXEVHFWLRQ QRU DQ\ RWKHU SURYLVLRQ RI WKLV /HDVH KRZHYF
ILUP FRPSDQ\ JRYHUQPHQWDO HQWLW\ RU WKH SXEOLF

/IDQGORUG DQG 7THQDQW DJUHH WR FRRSHUDWH DQG XVH FRPPHUFL
FROQWUROV LPSRVHG XSRQ HLWKHU /DQGORUG RU 7THQDQW E\ IHGHUDO RU VWDW!
ZKLFK /DQGORUG LV D SDUW\ FRQFHUQLQJ HQHUJ\ PDQDJHPHQW

$00 FRVWY I|IHHV DVVHVVPHQWY DQG RWKHU FKDUJHV SDLG E\ /DQ
SURJUDP RI WKH W\SHVY GHVFULEHG LQ WKLV $UWLFOH DOO FRVWVY DQG IHHV SD
HITHFW VXFK SURJUDP DQG DOO FRVWY DVVRFLDWHG ZLWK DGPLQLVWUDWLRQ DC(
&HQWHU 2SHUDWLQJ ([SHQVHV IRU WKH SXUSRVHV RKS$HW\PoH ZKHWKHU RU Qf

$UWLFOHG6,*16
6HH 6HFWLRQ

7HQDQW VKDOO HUHFW LQVWDOO DQG PDLQWDLQ RQO\ VXFK VLJQV D'
VLJQ SURJUDP D FRS\ Rl ZKLFK_ ([ LIFWWDQFKHG WR WKLV /HDVH DV

$SUWLFOHO,6&(//$1(286

1R SD\PHQW E\ 7HQDQW RI D OHVVHU DPRXQW WKDQ WKH DJJUHJDW
RQ DFFRXQW RI WKH ROGHVW RXWVWDQGLQJ DPRXQW GXH QRU VKDOO DQ\ HQGF
EH GHHPHG DQ DFFRUG DQG VDWLVIDFWLRQ /DQGORUG PD\ DFFHSW VXFK SD\PH
7THQDQW RU WR SXUVXH DQ\ RWKHU UHPHG\ DYDLODEOH WR /DQGORUG



(DFK DQG HYHU\ LQGHPQLILFDWLRQ GHIHQVH DQG KROG KDUPOHVYV
RU HDUOLHU WHUPLQDWLRQ RI WKLV /HDVH WR DQG XQWLO WKH ODVW WR RFFXU
UHVSHFW WR ZKLFK LQGHPQLILFDWLRQ PD\ EH FODLPHG XQGHU VXFK SURYLVLRQ
EH FODLPHG XQGHU VXFK SURYLVLRQ LV IXOO\ DQG ILQDOO\ UHVROYHG DQG LI L
IXO0 E\ WKH LQGHPQLI\LQJ SDUW\ DQG WKH LQGHPQLILHG SDUW\ LV UHLPEXUVH
FRPSURPLVH WKHUHRI RU XSRQ D MXGJPHQW RU DZDUG WKHUHRQ DQG LQ GHIHQ
$00 GHIHQVH REOLJDWLRQV VHW IRUWK LQ WKLV /HDVH VKDOO LQFOXGH WKH RE
WKH W\SH VSHFLILHG LQ VXFK GHIHQVH REOLJDWLRQ E\ OHJDO FRXQVHO VHOHFW
UHDVRQDEO\ VDWLVIDFWRU\ WR WKH LQGHPQLILHG SDUW\ 3D\PHQW VKDOO QRW
SURYLVLRQ FRQWDLQHG LQ WKLV /HDVH

7KLY /HDVH PD\ EH HIHFXWHG LQ WZR RU PRUH FRXQWHUSDUWYV HEL
FROQVWLWXWH RQH DQG WKH VDPH LQVWUXPHQW 'HOLYHU\ RI DQ H[HFXWHG FRS
ELQGLQJ XSRQ WKH GHOLYHULQJ SDUW\ DV GHOLYHU\ LQ DQ\ RWKHU PDQQHU

:LWKLQ WHQ GD\V DIWHU WKH ODVW H[HFXWLRQ RI WKLV /HDVH
LQGLYLGXDO HPSOR\HH RU DJHQW ZKR VKDOO EH DXWKRUL]JHG WR DFW RQ EHKD(
PDWWHUYVY SURYLGHG IRU LQ WKH :RUN /HWWHU /DQGORUG PD\ WUHDW DQ\ DSSL
7THQDQW PD\ E\ ZULWWHQ QRWLFH WR /DQGORUG FKDQJH LWV GHVLJQDWHG UHS
Rl VXFK QRWLFH

7KH 5HQWDEOH $UHDV Rl WKH 3UHPLVHYVY DQG WKH &HQWHU DUH DJ!I
3URYLVLRQ

$00 UHIHUHQFHVY WR WKH WHUPV 3PRUWJDJH ~ 3SWUXVW GHHG  DQG
3ILUVW PRUWJDJH “~ ILUVW WUXVW GHHG” DQG 3ILUVW PRUWJDJHH ~ ZKHUHYHU LQ

1HLWKHU 7HQDQW QRU DQ\ RWKHU SHUVRQ RU HQWLW\ KDYLQJ DQ\
3UHPLVHV VKDOO HQWHU LQWR DQ\ VXEOHDVH OLFHQVH FRQFHVVLRQ RU RWKHI
SHUVRQ RU HQWLW\ 36XEWHQDQW  ZKLFK SURYLGHV IRU UHQWDO RU DQ\ RWKH
WKH QHW LQFRPH RU SURILWY GHULYHG E\ 6XEWHQDQW IURP WKH SRUWLRQ RI W
XSRQ D IL[HG SHUFHQWDJH RU SHUFHQWDJHV Rl UHFHLSWV RU VDOHV  $Q\ OHD"
IRUHJRLQJ FRYHQDQW VKDOO EH DEVROXWHO\ YRLG DQG LQHIIHFWLYH DV D FRQ
RI DQ\ SDUW RI WKH 3UHPLVHVY 7HQDQW IXUWKHU FRYHQDQWY WR XVH UHDVRQEL



SUHYHQW DQ\ 6XEWHQDQW IURP HQWHULQJ LQWR DQ DJUHHPHQW RI WKH W\SH G

7KLY OHDVH DQG WKH ([KLELWY DQG WKH DGGHQGD KHUHWR FRYHU
EHWZHHQ WKH SDUWLHVY KHUHWR FRQFHUQLQJ WKH 3UHPLVHV WKH %XLOGLQJ D
NLQG ZLWK UHVSHFW WR WKH 3UHPLVHV WKH %XLOGLQJ RU WKH &HQWHU H[FHS
YHUEDO DJUHHPHQW RU LPSOLHG FRYHQDQW VKDOO EH KHOG WR YDU\ WKH SURY
QRWZLWKVWDQGLQJ 1R SURYLVLRQ RI WKLV /HDVH PD\ EH DPHQGHG RU DGGHG
UHVSHFWLYH VXFFHVVRUV LQ LOWHUHVW 1R HPSOR\HH RU DJHQW RI /IDQGORUG
WR DPHQG YDU\ RU GHOHWH DQ\ SURYLVLRQ RI WKLV /HDVH XQOHVV VXFK ZULW)

7KLV /HDVH VKDOO EH JRYHUQHG E\ DQG FRQVWUXHG LQ DFFRUGD"
EH FRQVWUXHG DJDLQVW QHLWKHU /DQGORUG QRU 7HQDQW

,Q QR HYHQW VKDOO WKH UHYLHZ DSSURYDO LQVSHFWLRQ RU H
LQVSHFWHG RU H[DPLQHG E\ /IDQGORUG XQGHU WKH WHUPV RI WKLV /HDVH EH GH
DGHTXDF\ DFFXUDF\ VXIILFLHQF\ RU VRXQGQHVYV RI DQ\ VXFK LWHP RU WKH TXD
DSSURYDO LQVSHFWLRQ RU HIDPLQDWLRQ E\ /IDQGORUG VKDOO EH IRU WKH VRO
WKH &8HQWHU XQGHU WKLV /HDVH DQG QR WKLUG SDUWLHYV VKDOO KDYH DQ\ ULJ
/IDQGORUG DVVXPHV QR OLDELOLW\ RU UHVSRQVLELOLW\ IRU DQ\ GHIHFW LQ DQ\

.l DW DQ\ WLPH SULRU WR WKH &RPPHQFHPHQW 'DWH D 7HQDQW
FUHGLWRUV E WKHUH VKDOO EH ILOHG E\ RU DJDLQVW 7HQDQW D SHWLWLRQ W
XQGHU DQ\ ODZ UHODWLQJ WR EDQNUXSWF\ F D WUXVWHH RU UHFHLYHU VKDOC
7HQDQWYTV LQWHUHVW LQ WKLV /HDVH G VXEVWDQWLDOO\ DOO Rl 7THQDQWYV D'
RWKHU MXGLFLDO VHL]XUH RU H 7HQDQW VKDOO FRQYHQH D PHHWLQJ RI LWV F
FRPSRVLWLRQ RI LWV GHEWV WKHQ WKLV /HDVH VKDOO DXWRPDWLFDOO\ EH FDC
XQGHU 7HQDQW RU E\ YLUWXH RI DQ\ VWDWXWH RU E\ DQ RUGHU RI DQ\ FRXUW V
DGGLWLRQ WR WKH RWKHU ULJKWV DQG UHPHGLHV JLYHQ LQ $UWLFOH KHUHRI
LW IURP 7THQDQW RU RWKHUV RQ EHKDOI RI 7THQDQW

,Q QR HYHQW VKDOO WKLV /HDVH EH DVVLJQHG RU DVVLJQDEOH |
RI 7THQDQW LQ DQ\ UHFHLYHUVKLS EDQNUXSWF\ LQVROYHQF\ RU UHRUJDQL]DWL



7HQDQW FRYHQDQWYV WKDW LW LV LQ FRPSOLDQFH ZLWK WKH UH’
6HSWHPEHU WKH 3([HFXWLYH 2UGHU~ DQG RWKHU VLPLODU UHTXLUHPHQ
$VVHWV &RQWURO 'HSDUWPHQW RI WKH 7UHDVXU\ 32)$& DQG LQ DQ\ HQDEOLQ.
WKH ([HFXWLYH 2UGHU DQG VXFK RWKHU UXOHV UHJXODWLRQV OHJLVODWLRQ
RI LWV DIILOLDWHY L LV OLVWHG RQ WKH 6SHFLDOO\ 'HVLJQDWHG 1DWLRQDOV |
DQ\ RWKHU OLVW Rl WHUURULVWY RU WHUURULVW RUJDQL]DWLRQV PDLQWDLQHG
3HUVRQ DV GHILQHG LQ WKH 2UGHUV ZKR KDV EHHQ GHWHUPLQHG E\ FRPSHWHC
LV RZQHG RU FRQWUROOHG E\ LQFOXGLQJ ZLWKRXW OLPLWDWLRQ E\ YLUWXH RI
IRU RU RQ EHKDOI RI DQ\ 3HUVRQ RQ WKH /LVWV RU DQ\ RWKHU 3HUVRQ ZKR KD\
FRQWDLQHG LQ WKH 2UGHUV

(DFK Rl /DQGORUG DQG 7HQDQW DFNQRZOHGJHV WKDW LQ FRQQ!I
$JHQW $VVRFLDWHG /LFHQVHH OLVWHG LQ WKH DSSOLFDEOH %DVLF /HDVH 3URYL
&DOLIRUQLD &LYLO &RGH WKH 3&RGH° 6SHFLILFDOO\ HDFK RI /DQGORUG DQG °
&LYLO &RGH 6HFWLRQV WKURXJIK E UHFHLSW RI ZULWWHQ QRWLFH F
HDFK $JHQW $VVRFLDWHG /LFHQVHH OLVWHG LQ WYXRORISOK H D P Q BIHDWK B (BEDHMAN
7HQDQW /DQGORUG FRQILUPV UHFHLSW RI VXFK GLVFORVXUHV SULRU WR WKH C
GLVFORVXUHV ZLWK WKH ILUVW GUDIW Rl VXFK OHWWHU RI LQWHQW

$SUWLFOHS$''(1'80

7KH IROORZLQJ SURYLVLRQV RI WKLV $UWLFOH VKDOO EH LQFOXGHC
DQ\ RWKHU SURYLVLRQ LQ WKLY /HDVH WR WKH HIWHQW WKH VDPH DUH LQFRQVL

(DUO\ (QWRWZLWKVWDQGLQJ WKH SURYLVLRQV RI 6HFWLRQ 7HQI
GXULQJ /DQGORUGYY FRPSOHWLRQ RI /DQGORUGYTV :RUN DV GHILQHG LQ 6HFWLR
LQFOXGLQJ LWV VDIHV WHOHSKRQH ZLULQJ VHFXULW\ VIVWHPV FRPSXWHU GD
/IDQGORUG RWKHU WKDQ IRU WKH FRQGXFW RI LWV EXVLQHVV $Q\ HDUO\ DFFHYV
SHUIRUPHG VR DV WR QRW PDWHULDOO\ LPSHGH KLQGHU LQWHUIHUH RU GHOD\
'DWH DQG QR %DVLF $QQXDO 5HQW &HQWHU 2SHUDWLQJ ([SHQVHV RU RWKHU FK

JRU WKH SXUSRVHV RI WKH IRUHJRLQJ



DSUWLFOHYV DQG RI WKH /HDVH IRUP VKDOO DSSO\ WR DQ\ V
VXFK HDUO\ HQWU\ 7HQDQW VKDOO IXUQLVK WKH FHUWLILFDWH V RI LQVXUDQFI

E8SRQ WKH H[SLUDWLRQ RU HDUOLHU WHUPLQDWLRQ RI WKLV /F
VKDOO FRQFXUUHQWO\ UHSDLU DOO GDPDJH WR WKH 3UHPLVHV FDXVHG E\ VXFK

2SWLRQ WR,{[WHQTHQDQW LV QRW LQ GHIDXOW SXUVXDQW WR WKL\

GDWH RI H[HUFLVH RU WKH GDWH ZKHQ WKH $GGLWLRQDO 7HUP GHILQHG EHORZ

3HUPLWWHG 7UDQVIHUHH LV LQ RFFXSDQF\ Rl WKH HQWLUH 3UHPLVHV WKHQ WK

EHORZ VKDOO KDYH WKH RSWLRQ WKH 32SWLRQ" WR H[WHQG WKH 7HUP RI W

\HDUV WKH *$GGLWLRQDO 7HUP° ,Q QR HYHQW PD\ WKH 2SWLRQ EH H[HUFLVHG
EH VXEMHFW WR DQG XSRQ WKH IROORZLQJ WHUPYV

D6XFK 2SWLRQ PXVW EH H[HUFLVHG LI DW DOO E\ ZULWWHQ QR
ILIWHHQ PRQWKY DQG QRW OHVV WKDQ QLQH PRQWKYV SULRU WR WKH H[SL

E,l THQDQW LV QRW HQWLWOHG WR H[HUFLVH WKH 2SWLRQ RU |
SURSHUO\ H[HUFLVH WKH 2SWLRQ VKDOO ODSVH bQG WKHUHDIWHU QRW EH H[HL

F,I 7THQDQW LV HQWLWOHG WR H[HUFLVH WKH 2SWLRQ DQG WLP
XSRQ DOO Rl WKH WHUPV DQG SURYLVLRQV RI WKLV /HDVH H[FHSW WKDW

L 7KHUH VKDOO EH QR IXUWKHU RSWLRQV WR H[WHQG WK
$GGLWLRQDO 7HUP VHW IRUWK LQ WKLY 6HFWLRQ

LL 7KH $GGLWLRQDO 7HUP VKDOO FRPPHQFH LPPHGLDWHO)

LLL$OO SURYLVLRQV RI WKLV /HDVH UHODWLQJ WR DQ\ IUH
DQ\ RWKHU UHQWDO FRQFHVVLRQ DW WKH FRPPHQFHPHQW RI WKH 7THUP LQFOXG
GXULQJ WKH $GGLWLRQDO 7HUP

LY 7KH SURYLVLRQV RI $UWLFOH 6HFWLRQV
FRPPHQFHPHQW RI WKH /HDVH WHUP VKDOO QRW EH DSSOLFDEOH ZLWK UHVSHFW

Y %DVLF $QQXDO 5HQW IRU WKH $GGLWLRQDO 7HUP VKDO
SXUVXDQW WR WKH IROORZLQJ SURYLVLRQV



$ :LWKLQ ILIWHHQ GD\V DIWHU /DQGORUGYV UHFH
ZLOO QRWLI\ 7THQDQW LQ ZULWLQJ Rl /DQGORUGYTV GHWHUPLQDWLRQ RI WKH IDLL
Rl WKH $GGLWLRQDO 7HUP LQFOXGLQJ DQ\ IDLU PDUNHW SHULRGLF LQFUHDVHYV
UHIHUHQFH WR WKH FRPSDUDEOH VSDFHV LGHQWLILHG LQ FODXVH & ,, EHORZ
/IDQGORUGTV GHWHUPLQDWLRQ RI WKH IDLU PDUNHW %DVLF $QQXDO 5HQW IRU W
/IDQGORUGYTY GHWHUPLQDWLRQ E\ ZULWWHQ QRWLFH WR /DQGORUG 7HQDQWTYV |
PDQQHU DQG ZLWKLQ VXFK WLPH VKDOO EH GHHPHG DSSURYDO WKHUHRI ,1 7HQ
PDUNHW %DVLF $QQXDO 5HQW DV GHWHUPLQHG E\ /DQGORUG LQFOXGLQJ DQ\ SH
$QQXDO 5HQW IRU WKH $GGLWLRQDO 7HUP

% ,Q WKH HYHQW WKDW 7HQDQW GLVDSSURYHV RI /DC
$QQXDO 5HQW UDWH IRU WKH $GGLWLRQDO 7HUP ZLWKLQ WKH WLPH DQG LQ WKH
WKH 30HHWLQJ" DQG DWWHPSW WR DJUHH RQ WKH %DVLF $QQXDO 5HQW UDWH |
,Q WKH HYHQW WKDW /DQGORUG DQG 7HQDQW VR DJUHH VXFK DJUHHPHQW VKDO
ELQGLQJ DQG FRQFOXVLYH XSRQ WKHP DV WR VXFK GHWHUPLQDWLRQ ,I /DQGOF
$GGLWLRQDO 7HUP LQFOXGLQJ DQ\ SHULRGLF LQFUHDVHV WKHUHLQ ZLWKLQ ILI
FODXVH $ DERYH WKHQ /DQGORUG DQG 7HQDQW VKDOO HDFK E\ ZULWWHQ QRW
GLVDSSURYDO VHOHFW DQ LQGHSHQGHQW DSSUDLVHU WR GHWHUPLQH WKH IDLL
PDUNHW %DVLF $QQXDO 5HQW GHWHUPLQHG E\ WKH DSSUDLVHUV EH JUHDWHU W
SXUVXDQW WR WKH OHHWLQJ RU OHVVHU WKDQ WKH ORZHU RI WKH IDLU PDUNHW
GLVFUHSDQFLHY EHWZHHQ WKH GHWHUPLQDWLRQV RI WKH WZR DSSUDLVHUV \
RQ WKH SDUWLHV KHUHWR ,I QR VXFK UHVROXWLRQ LV UHDFKHG WKHQ WKH Wz
VHQWHQFH RI FODXVH & ,9 EHORZ VHOHFW D WKLUG LQGHSHQGHQW DSSUDLVH
VXFK HYHQW WKH GHWHUPLQDWLRQ RI WKH WKLUG DSSUDLVHU VKDOO EH FRQFC
WKH IDLU PDUNHW UHQWDOV GHWHUPLQHG E\ WKH SDUWLHV KHUHWR SXUVXDQW
WKH SDUWLHV KHUHWR SXUVXDQW WR WKH OHHWLQJ

& )RU SXUSRVHV RI WKLV FODXVH Y WKH IROORZLQ.
, ,] HLWKHU SDUW\ VKDOO IDLO WR GHVLJQDW

SDUW\ ZLWKLQ WKH WKLUW\ GD\ SHULRG VSHFLILHG KHUHLQ WKHQ WKH DSSL
DORQH GHWHUPLQH WKH IDLU PDUNHW %DVLF $QQXDO 5HQW IRU WKH $GGLWLRQI



., (DFK DSSUDLVHU KHUHXQGHU VKDOO VXSSO\

GD\V DIWHU KLV RU KHU DSSRLQWPHQW DQG VXFK GHWHUPLQDWLRQ PD\ EH 1

UHSRUW RU DSSUDLVDO (DFK DSSUDLVHU VKDOO PDNH KLV RU KHU GHWHUPLQD

FRPSDUDEOH VL]H LQ WKH &HQWHU DQG LQ RWKHU PDVWHU SODQQHG SURMHFWYV

TXDOLW\ ORFDWLRQ LQWHULRU LPSURYHPHQWY SDUNLQJ UDWLRV WHQDQW LP

DQG ZLWK FRPSDUDEOH SDUNLQJ LQ WKH +DUERU *DWHZD\ %XVLQHVV &HQWHU
WUDQVDFWLRQV RQO\

vy, TKH WKLUG DSSUDLVHU KHUHXQGHU VKDOO
FDQQRW DJUHH DV WR WKH IDLU PDUNHW %DVLF $QQXDO 5HQW IRU WKH $GGLWLI
DQG WKH ILUVW VHQWHQFH RI FODXVH ,9 GRHV QRW DSSO\

9 I WKH KLIJIKHU RI WKH WZR IDLU PDUNHW %D
WZR DSSUDLVHUV LV QRW JUHDWHU WKDQ RQH KXQGUHG WHQ SHUFHQW F
WKH WZR DSSUDLVHUV WKHQ IDLU PDUNHW %DVLF $QQXDO 5HQW IRU WKH $G(
DSSUDLVHUV ,] WKH LPPHGLDWHO\ SUHFHGLQJ VHQWHQFH LV QRW DSSOLFDEOH
ILIWHHQ GD\V DIWHU WKH H[SLUDWLRQ RI WKH SHULRG VSHFLILHG LQ FODXVH
RU VROH DSSUDLVHU VKDOO EH DSSRLQWHG E\ WKH 3UHVLGLQJ -XGJH RI WKH 2U
SDUW\ , ] QHLWKHU SDUW\ WLPHO\ GHVLJQDWHY LWV DSSUDLVHU WKH IDLU PDU
DSSUDLVHU DSSRLQWHG DV DIRUHVDLG

1IRWZLWKVWDQGLQJ DQ\WKLQJ KHUHLQ WR WKH FRC
5HQW GXULQJ WKH $GGLWLRQDO 7HUP EH OHVV WKDQ WKH UDWH RI %DVLF $QQXI|
GXULQJ WKH $GGLWLRQDO 7HUP 7HQDQW VKDOO SD\ DOO &HQWHU 2SHUDWLQJ (]

( 7KH WHUP 3LQGHSHQGHQW  VKDOO PHDQ WKDW VXF
HLWKHU SDUW\ IRU D WZR \HDU SHULRG SUHFHGLQJ VHOHFWLRQ DV DQ DSSUD

%DVLF $QQXDO 5HQ\WVSEDMKWPMDWGLQJ WKH SURYLVLRQV RI $UWLFC
GHIDXOW RI DQ\ SURYLVLRQ RI WKLV /HDVH EH\RQG DQ\ QRWLFH DQG FXUH SHWL]

IXOO /HDVH PRQWK WRURXI® WHOH/ i HPYRFQQWKK LQFOXVLYH WKH 3$EDWHPHQW 3HUL
'XULQJ WKH $EDWHPHQW 3HULRG 7HQDQW VKDOO SD\ DOO &HQWHU 2SHUDWLQJ (

%DVLF $QQXDO 5HQ@WLQ@F WHKBIVHMWLDO 7THUP %DVLF $QQXDO 5HQW




%DVLF $QQXDO 5HQW [36) oYWK $QQXDO 5HQW OF
ORQWKV RI ,QLWLDO 7HUP

-DOLWRUILDOLWKUVYHVBHFW WR WKH 3UHPLVHV 7HQDQW VKDOO EH V
MDQLWRULDO VHUYLFHV IRU WKH 3UHPLVHYV 6XFK UHVSRQVLELOLWLHY VKDOO F
MDQLWRULDO VHUYLFH LV VXEMHFW WR WKH SULRU ZULWWHQ DSSURYDO RI /DQC

ODLOQWHQDQFH BRBEWIHRIDLU LY PRGLILHG WR DOVR SURYLGH WKDW
IRXQGDWLRQV RI WKH %XLOGLQJ WR WKH H[WHQW VROHO\ FDXVHG E\ 7THQDQW Rl
DW 7THQDQWITV VROH FRVW DQG H[SHQVH

7KH IROORZLQJ LV DGGHG WR WKH ODVW SDUDJUDSK RI 6HFWLRQ

3/ DQGORUG VKDOO EH UHVSRQVLEOH IRU DOO FRVWY DVVRFLDWHG ZL\
&RPPRQ $UHDV VHUYLQJ WKH 3UHPLVHV LQ WKHLU SUHVHQW FRQGLWL
B3UHPLVHY DQG WKH DGMDFHQW &RPPRQ $UHDV LQ FRPSOLDQFH ZLWK
LPSURYHPHQWY PDGH DV SDUW RI /IDQGORUGYV :RUN VXFK DV DQ LQV
GRRU WKDW UHTXLUHV DQ $'$ FRPSOLDQW VLGHZDON WR EH LQVWDOO
FRVW RI VDPH VKDOO EH SDLG IRU E\ WKH 7THQDQW ,PSURYHPHQW $0O0O
ZRUN UHTXLUHG IRU WKH 3UHPLVHY DQG WKH DGMDFHQW &RPPRQ $UH
PDGH IROORZLQJ 7THQDQWITV LQLWLDO RFFXSDQF\ RI WKH 3UHPLVHV VI
ZLWK SODQV DSSURYHG E\ IDQGORUG )XUWKHU WR WKH H[WHQW VXF
/IDQGORUG VKDOO KDYH WKH RSWLRQ WR SHUIRUP VXFK ZRUN LWVHOI
/IDQGORUG DV DGGLWLRQDO UHQW ZLWKLQ WKLUW\ GD\V DIWHU 7H!(

6HFWLRQ LV PRGLILHG WR SURYLGH WKDW DV RI WKH 7DUJHW &RPP
UHSDLU DQG UHSODFH WKH KHDWLQJ YHQWLODWLQJ DQG DLU FRQGLWLRQLQJ V\
2SHUDWLQJ ([SHQVHYV

7KH IROORZLQJ LV DGGHG WR WKH HQG RI 6HFWLRQ



38V UHTXLUHG SXUVXDQW WR 6HFWLRQ H RI WKH &DOLIRUQLD &LY
ODQJXDJH LQ WKLV /HDVH

$ &HUWLILHG $FFHVV 6SHFLDOLVW &$6S FDQ LQVSHFW WKH VXEMHFW
FRPSO\ ZLWK DOO RI WKH DSSOLFDEOH FRQVWUXFWLRQ UHODWHG DFF
GRHV QRW UHTXLUH D &$6S LQVSHFWLRQ Rl WKH VXEMHFW SUHPLVHYV
SURKLELW WKH OHVVHH RU WHQDQW IURP REWDLQLQJ D &$6S LQVSHF\
RFFXSDQF\ Rl WKH OHVVHH RU WHQDQW LI UHTXHVWHG E\ WKH OHVVH
DUUDQJHPHQWYV IRU WKH WLPH DQG PDQQHU RI WKH &%$6S LQVSHFWLR!
WKH FRVW RI PDNLQJ DQ\ UHSDLUV QHFHVVDU\ WR FRUUHFW YLRODWL
WKH SUHPLVHV ~

/[DWHQW '"HIRWWNMNWKVWDQGLQJ WKH SURYLVLRQV RI $UWLFOH RI W
SURPSWO\ FRUUHFW RU HOLPLQDWH DQ\ ODWHQW GHIHFW DV GHILQHG EHORZ L
PRQWKY DIWHU WKH GHOLYHU\ RI SRVVHVVLRQ RI WKH 3UHPLVHVY WR 7THQDQW )i

D$ ODWHQW GHIHFW VKDOO EH D GHIHFW RU GHIHFWLYH FRQGL\
LOQVSHFWLRQ RI WKH 3UHPLVHY EXW KDYLQJ QR DUFKLWHFWXUDO RU FRQVWUXFYV

E$ ODWHQW GHIHFW VKDOO QRW EH D GHIHFW RU FRQGLWLRQ F
HPSOR\HHV RU FRQWUDFWRUYV

$VVLIQPHQW DQGHBREWOQRYWLQUY PRGLILHG WR SURYLGH WKDW /DQ(¢(

UDWKHU WKDQ DOO 3:FRQVLGHUDWLRQ °~ DIWHU GHGXFWLRQ RI 7THQDQWTYV F

RWKHU UHODWHG FRQVXOWDQW FRVWY DQG RXW RI SRFNHW HFRQRPLF FRQFHVYV

WDNHRYHU FRVWY &RVWV RI WUDQVIHU VKDOO QRW LQFOXGH %DVH 5HQW 7HQI
THQDQWITV RFFXSDQF\ RI WKH 3UHPLVHV

IRWZLWKVWDQGLQJ WKH SURYLVLRQV RI $UWLFOH RI WKH /HDVH IR

D7HQDQW PD\ ZLWKRXW WKH FRQVHQW RI /DQGORUG DVVLJQ W
DQ\ HQWLW\ UHVXOWLQJ IURP D PHUJHU DFTXLVLWLRQ RU FRQVROLGDWLRQ ZLW
FRQWURO ZLWK 7HQDQW RU LL DQ LQGHSHQGHQW SXEOLF FRPSDQ\ WKDW LV IR
BUHPLVHV WRJHWKHU ZLWK DOO RU VXEVWDQWLDOO\ DOO RI WKH RWKHU SURSH
WKDQ 7HQDQW DW WKH WLPH RI VXFK WUDQVIHU )RU SXUSRVHV RI WKLV 6HFWLI



L $Q\ VXFK WUDQVDFWLRQ GHVFULEHG LQ WKLV VXEVHFW

LL $Q\ WUDQVIHUHH WR ZKRP 7THQDQW PD\ DVVLJQ RU VXEC
6HFWLRQ VKDOO EH UHIHUUHG WR DV D 33HUPLWWHG 7UDQVIHUHH ~

LLLBHFWLRQV WKURXJK VKDOO QRW DSSO\ WR D 3HU

LY ,Q FRQQHFWLRQ ZLWK D 3HUPLWWHG 7UDQVDFWLRQ WK
LOQFRQVLVWHQW ZLWK WKH XVHV H[SUHVVO\ SHUPLWWHG E\ WKH WHUPV RI WKLV

Y LWKLQ WZHQW\ GD\V DIWHU WKH HIITHFWLYH GDWH R
/IDQGORUG RI WKH RFFXUUHQFH DQG HIIHFWLYH GDWH WKHUHRI WKH QDPH DQG
wubDQVIHU DV D SBHUPLWWHG 7UDQVDFWLRQ

YL 7HQDQW VKDOO QRW EH UHOLHYHG RI LWV OLDELOLW\ D
SHUPLWWHG 7UDQVDFWLRQ

YLL$Q\ FKDQJHV LQ 7THQDQWYV VLIJQDJH DV D UHVXOW RI D
UHVSRQVLELOLW\ RI 7THQDQW ERWK DV WR SHUIRUPDQHHKDBIBVWSG \? KQWORE HVK XER
ZULWWHQ DSSURYDO RI /DQGORUG ZKLFK DSSURYDO ZLOO QRW EH XQUHDVRQDE

YLLAKH WHUP *FRQWURO"™ VKDOO EH GHHPHG WR PHDQ SRV)\
RU FDXVH WKH GLUHFWLRQ RI WKH PDQDJHPHQW DQG SROLFLHV RI VXFK FRUSRU
FRQWUDFW RU RWKHUZLVH

6XUUHQGHU RIBSRIQPWKHVH[SLUDWLRQ RU HDUOLHU WHUPLQDWLRQ |
UHPRYH DOO WUDVK VXSSOLHVY DQG SHUVRQDO SURSHUW\ LQFOXGLQJ ZLWKRX\
VKDOO OHDYH WKH 3UHPLVHY LQ EURRP FOHDQ YDFXXPHG FRQGLWLRQ 7THQDQYV
HYHQW 7HQDQW LQVWDOOV DQ\ DGGLWLRQDO OHDVHKROG LPSURYHPHQWY DIWH!I
/IDQGORUG VKDOO LQIRUP 7THQDQW DW WKH WLPH 7HQDQW VHHNY /DQGORUGTV D
,PSURYHPHQWY ZLOO EH UHTXLUHG WR EH UHPRYHG XSRQ /HDVH 7THUPLQDWLRQ

+ROGLQJ SYMULFOH Rl WKH /HDVH IRUP LV FRGH QMWAKSQE\H GViA KORHUWNH
IROORZLQJ WKHUHIRU

3] THQDQW KROGV RYHU DIWHU H[SLUDWLRQ RI WKH WHUP /DQG
WR 7HQDQW WUHDW 7HQDQW DV D WHQDQW IURP PRQWK WR PRC



IROORZLQJ WKH H[SLUDWLRQ RI WKLV /HDVH DQG VXEMHFW WR W
WKH EDVLF PRQWKO\ UHQWDO ZKLFK VKDOO EH SD\DEOH LQ DGY
RI WKH PRQWKO\ %DVLF $QQXDO 5HQW DQG 2SHUDWLQJ ([SH
GDWH IRU WKH ILUVW QLQHW\ GD\V Rl VXFK KROGRYHU DQG |
%DVLF $QQXDO 5HQW DQG 2SHUDWLQJ ([SHQVHV LQ HIIHFW KHUH
WKH ILUVW QLQHW\ GD\V DIWHU WKH KROGRYHU EHJLQV ~

/IDQGORUGTYRWENWKVWDQGLQJ DQ\WKLQJ WR WKH FRQWUDU\ LQ
([KLELWKH WHUP 3/DQGORUGYV :RUN" VKDOO PHDQ WKH FRQVWUXFWLRQ RI WKH
PXWXDOO\ DSSURYHG E\ /DQGORUG DQG 7HQDQW 2*$SSURYHG 30DQV’ DV IXUWKF
VSHFLILFDOO\ H[FOXGHV 7THQDQWYTV WUDGH IL[WXUHV DQG HTXLSPHQW IXUQLWX
EH SHUIRUPHG E\ 7THQDQW DW 7HQDQWYTV VROH FRVW DQG H[SHQVH

D7KH FRVWV RI /IDQGORUGYVY :RUN WR EH SHUIRUPHG E\ /I DQGORI!
$OORZDQFH DQG 7THQDQWYV &RQWULEXWLRQ DV IXUWKHU SURYLGHG EHORZ

E7HQDQW VKDOO KDYH WKH ULJKW WR XVH DQ DUFKLWHFW RU V
/IDQGORUGTY UHDVRQDEOH DSSURYDO RI VXFK DUFKLWHEFW RU VSDFH SODQQHU
SUHSDUHG D VSDFH SURJUDP VSDFH SODQ DQG GHVLJQ GHYHORSPHQW GUDZLQJ
/IDQGORUG IRU /DQGORUGYTYV UHYLHZ DQG DSSURYDO ,Q WKH HYHQW 7HQDQW FK
/IDQGORUG VKDOO FRPSHQVDWH 7HQDQW VYV DUFKLWHFW RU VSDFH SODQQHU XS W
Rl WKH ,QLWLDO 30DQV 330DQ )HHV’ 7KH 30DQ )HHV VKDOO EH SD\DEOH LQ DC
7HQDQW GRHV QRW FKRRVH LWV RZQ DUFKLWHFW RU VSDFH SODQQHU IRU WKH V
VSDFH SODQQHU - ODU]JLFK 'HVLJQ DW QR FRVW WR 7HQDQW RU FKDUJH DJDLQV\
WKH ,QLWLDO 30DQV XQOHVV LW GLVDSSURYHV WKH VDPH LQ ZULWLQJ WR WKH ¢
ZLWK SDUWLFXODULW\ WKH LWHP V GLVDSSURYHG $Q\ WLPHO\ GLVDSSURYHG
KHUHLQ 8SRQ PXWXDO DSSURYDO RI ,QLWLDO 30DQV VDWLVIDFWRU\ WR ERWK /
3$SSURYHG 30DQV ~

F3URPSWO\ DIWHU WKH $SSURYHG 30DQV DUH ILQDOL]JHG /DQG(
SUHSDUH DQ HVWLPDWH Rl WKH FRVW WR FRPSOHWH /DQGORUGYV :RUN ,I GHVL
3YDOXH HQJLQHHU  WKH $SSURYHG 30DQV SURYLGHG WKDW IROORZLQJ VXFK 2YI
DSSURYHG PRGLILFDWLRQV WR WKH $SSURYHG 30DQV UHTXLUHG WKHUHE\ /DQG



VSHFLILFDWLRQV IRU /IDQGORUGTV :RUN JRU SURMHFW FRQWLQXLW\ SXUSRVHV
UHYLHZ SURMHFW SURJUHVYVY DQG DQ\ LVVXHV WKDW PD\ DULVH

G/DQGORUG VKDOO VXEPLW WKH FRQVWUXFWLRQ GUDZLQJV DQC
LOQYROYLQJ QRW OHVV WKDQ WKUHH FROQWUDFWRUV RQH RI ZKLFK PD\ EH VHO
VKDOO FRQIHU DQG UHYLHZ WKH ELG UHVSRQVHYV $IWHU DGMXVWPHQWYV IRU DQ
/IDQGORUG DQG 7THQDQW VKDOO ZRUN FRRSHUDWLYHO\ WR VHOHFW WKH EHVW TX
HYHQW RI DQ\ FKDQJHV WR WKH FRQVWUXFWLRQ GUDZLQJVY DUH UHTXHVWHG E\ 7
PRUH WKH &RPPHQFHPHQW 'DWH VKDOO EH DGYDQFHG L H PRYHG HDUOLHU LQ
DJJUHIJDWH QXPEHU RI GD\V RI 7THQDQW GHOD\

H2QFH WKH %XGJHW LV GHWHUPLQHG LI WKH %XGJHW H[FHHGYV
GD\V WKHUHDIWHU 7HQDQW VKDOO GHSRVLW ZLWK /DQGORUG D VXP HTXDO WR W
$OORZDQFH DPRXQW 37HQDQW &RQWULEXWLRQ" /DQGORUG VKDOO HQWHU LQW
FRQVWUXFWLRQ RI /DQGORUGYV :RUN LQ DFFRUGDQFH ZLWK WKH $SSURYHG 30D!
GLOLJHQWO\ SHUIRUPHG DQG WR EH FRPSOHWHG E\ WKH &RPPHQFHPHQW 'DWH R
WKDW 7HQDQW IDLOV WR WLPHO\ GHSRVLW WKH 7HQDQW &RQWULEXWLRQ /DQGO

L 7KH /HDVH &RPPHQFHPHQW 'DWH VKDOO EH DGYDQFHG
VXEVWDQWLDO FRPSOHWLRQ RI /IDQGORUGTYV :RUN E\ WKH QXPEHU RI GD\V EHWZI
GHSRVLW

&ODXVHV L DQG LL VKDOO QRW EH /IDQGORUGTV VROH UHPHGLHV IRU IDLOXUH

| 7KH SKUDVH 3*FRVWV RI /IDQGORUGYV :RUN" VKDOO PHDQ RXW R
/IDQGORUGTV :RUN LQFOXGLQJ ZLWKRXW OLPLWDWLRQ DOO RI WKH IROORZLQJ
LQFOXGLQJ SXUFKDVH RI PDWHULDOV DQG HTXLSPHQW DQG FRQWUDFWRUVYT IHH\
HQJLQHHULQJ IHHVY DQG FRVWV LQFOXGLQJ WKH ZRUNLQJ GUDZLQJV DQG VSHFLI
SHUPLWV ZLWK UHVSHFW WR /DQGORUGYV :RUN 1RQH RI /IDQGORUG 7HQDQW RU
ZLWK UHVSHFW WR /DQGORUGTV :RUN 7KH IHHV RI DQ\ WKLUG SDUW\ FRQVWUXF
WKH FRQWUDFWLQJ SDUW\

J 6XEMHFW WR WKH UHFHLSW RI WKH 7THQDQW &RQWULEXWLRQ
SURYLGHG KRZHYHU LQ QR HYHQW VKDOO /DQGORUG EH REOLJDWHG WR PDNH C
RI IDQGORUGTYV :RUN DQG LL )RUW\N 7ZR 'ROODUV SHU VTXDUH IRRW RI 5H:"



BUHPLVHV WKH 37HQDQW ,PSURYHPHQW $OORZDQFH’ ZKLFK 7THQDQW ,PSURYHPH
7KUHH +XQGUHG 6L[ 'ROODUV SOXV WKH 7THQDQWYTV &RQWULEXWLRQ FF
/IDQGORUGYTV :RUN 'LVEXUVHPHQW $PRXQW VKDOO EH GLVEXUVHG E\ /IDQGORUG G
DFFRUGDQFH ZLWK WKH FRQVWUXFWLRQ FRQWUDFW HDFK RI ZKLFK GLVEXUVHPF
WKDW DIWHU WKH %XGJHW LV GHWHUPLQHG DQ\ UHYLVLRQV FKDQJHV RU VXEV'
'RUN DQ\ DGGLWLRQDO FRVWV ZKLFK DULVH LQ FRQQHFWLRQ ZLWK VXFK UHYLVL
E\ 7THQDQW EXW RQO\ WR WKH H[WHQW WKH /DQGORUGYV :RUN 'LVEXUVHPHQW S$F
/IDQGORUGTV :RUN /DQGORUG VKDOO SURYLGH WR 7HQDQW D VXPPDU\ LQ UHDVE
H[FHHG WKH %XGJHW H[FHSW DV RWKHUZLVH SURYLGHG KHUHLQ $Q\ DGGLWLRC(

GD\V DIWHU 7HQDQW YV UHFHLSW RI /DQGORUGYTV VXPPDU\ $Q\ RYHUSD\PHQW
UHQW SD\DEOH E\ 7THQDQW SXUVXDQW WR WKLV /HDVH

K/DQGORUGYV :RUN VKDOO QRW LQFOXGH L WHOHFRPPXQLFDW
XQGHUVWRRG DQG DJUHHG WKDW /DQGORUG ZLOO GHOLYHU WKH 3UHPLVHV ZLWk
LQVWDOOLQJ WHOHSKRQH DQG GDWD FDEOLQJ LL 7HQDQWYTV IXUQLWXUH IL[W>
UHVSRQVLELOLW\ Rl 7THQDQW ERWK DV WR SHUIRUPDQFH DQG SD\PHQW RI WKH F
7HQDQW ,PSURYHPHQW $OORZDQFH

L/DQGORUG ZLOO XSRQ FRPSOHWLRQ RI /IDQGORUGYV :RUN DV\
&RQWUDFWRU ZKR FRQVWUXFWY /DQGORUGYV :RUN 7THQDQW DJUHHV WKDW /DQ(
TXDOLW\ FRQGLWLRQ RU GXUDELOLW\ RI /I DQGORUGTV :RUN DQG 7THQDQW DJUHH"'
IXOO\ DQG IRUHYHU ZDLYHY DQG UHOHDVHY DQ\ DQG DOO FODLPV DJDLQVW /DQG
RUN DQG 7THQDQW DJUHHV WR ORRN VROHO\ WR WKH '"HVLJQHU DQG RU &RQWUDF
&RQWUDFWRU VKDOO JXDUDQWHH WKDW /DQGORUGYTV :RUN VKDOO EH SHUIRUPHC
DQG PDWHULDOV IRU D SHULRG RI QRW OHVV WKDQ RQH \HDU IURP WKH GDWH
UHVSRQVLEOH IRU WKH UHSODFHPHQW DQG UHSDLU ZLWKRXW DGGLWLRQDO FKD
VXEVWDQWLDO FRPSOHWLRQ RI /IDQGORUGTYV :RUN 6XFK ZDUUDQWLHY DQG JXDL
IROORZLQJ FRPSOHWLRQ RI SXQFK OLVW LWHPV DV VHW IRUWK DERYH RU WR SRI

M, DOO Rl WKH 7THQDQW ,PSURYHPHQW $OORZDQFH LV QRW IXO¢(
ULJKW WR DSSO\ XQVSHQW SRUWLRQ Rl WKH 7HQDQW ,PSURYHPHQW $OORZDQFH
WKH SXUFKDVH DQG LQVWDOODWLRQ RI 7THQDQWYTV IXUQLWXUH IL[WXUHV DQG H-
ZULWWHQ QRWLFH RI VXFK HOHFWLRQ DQG WKH DPRXQW WR EH DSSOLHG ZKLFK



$OORZDQFH UHPDLQLQJ DIWHU FRPSOHWLRQ RI /IDQGORUGYV :RUN ZLWKLQ QLQH
RI VXFK HOHFWLRQ ZLWKLQ VXFK QLQHW\ GD\ SHULRG VKDOO EH GHHPHG WR
,PSURYHPHQW $OORZDQFH DJDLQVW WKH $SSURYHG ,WHPV ,I DQ\ SRUWLRQ RI V
DIWHU WKH &RPPHQFHPHQW 'DWH VXFK UHPDLQGHU VKDOO EH GHHPHG LUUHYRF

%URNHDQGORUG DQG 7THQDQW DFNQRZOHGJH WKDW 7HQDQW KDV
FRQQHFWLRQ ZLWK WKLV /HDVH ,Q FRQQHFWLRQ ZLWK %URNHU

D/DQGORUG VKDOO SD\ %YURNHU D IHH WKH 3)HH" LQ FRQQHFWL

E7KH IHH VKDOO EH SDLG DV SURYLGHG LQ D VHSDUDWH ZULWW
FRQFXUUHQWO\ ZLWK WKLV /HDVH ,Q QR HYHQW VKDOO DQ\ SD\PHQW EH PDGH F
GHOLYHUHG

6HEXULW\ 6 AKMLEFHYWHU VHFXULW\ LV IRU WKH &RPPRQ )DFLOLWI
VSHFLILFDOO\ IRU WKH %XLOGLQJ RU 3UHPLVHYVY WKH VDPH VKDOO EH SURYLGHG
RI WKH VHFEXULW\ VHUYLFH E\ /IDQGORUG

([FOXVLYH 3DOUNEQRUG VKDOO LGHQWLI\ VL[ >17'" 9HULI\ QXPE!
WR WKH 3UHPLVHV H[FOXVLYHO\ IRU WKH XVH RI 7THQDQW DQG LWV FOLHQWYV 6X
RQIKLELWOWWDFKHG KHUHWR ,Q FROQQHFWLRQ ZLWK WKH ([FOXVLYH 6SDFHV

D/DQGORUG VKDOO LGHQWLI\ ([FOXVLYH 6SDFHV DV 7THQDQWTV t
DV GHWHUPLQHG E\ /IDQGORUG 7KH FRVW RI VXFK LQLWLDO LGHQWLILFDWLRQ I
SD\DEOH ZLWKLQ ILIWHHQ GD\V DIWHU /DQGORUGTV GHOLYHU\ WR 7HQDQW RI
SDLG E\ DQ\ XQXVHG 7HQDQW ,PSURYHPHQW $OORZDQFH

E/DQGORUG VKDOO KDYH QR REOLJDWLRQ WR SROLFH WKH XVDJ
HQIRUFHPHQW VKDOO EH WKH VROH UHVSRQVLELOLW\ RI THQDQW DW LWV FRVW

6LJQDIHHQDQW VKDOO EH HQWLWOHG WR EXLOGLQJ WRS VLJQDJF
DWW D F K H G[ KIHEL NOWFG DVKH & LW\ $00 FRVWV DVVRFLDWHG ZLWK WKH LQVWDOOD
SDLG E\ DQ\ XQXVHG 7HQDQW ,PSURYHPHQW $OORZDQFH PDLQWHQDQFH DQG U}t
UHPRYDO VKDOO EH ERUQH E\ 7THQDQW )RU WKLV SXUSRVH

D6XFK VLIQDJH 37HQDQWIV 6LJQDJH" VKDOO EH VXEMHFW WR \
PDWHULDO ORFDWLRQ DQG PHWKRG RI DWWDFKPHQW 6XFK



DSSURYDO VKDOO QRW EH XQUHDVRQDEO\ ZLWKKHOG GHOD\HXRELARE GN-K\H. R @ H
WKH &LW\

E7HQDQW VKDOO EH VROHO\ UHVSRQVLEOH WR PDLQWDLQ UHSIE
7HQDQWYV 6LJQDJH LQ D ILUVW FODVV FRQGLWLRQ

F:LWKLQ ILYH GD\V DIWHU WKH H[SLUDWLRQ RU HDUOLHU WH
THQDQWSYV 6LJQDJH &RQFXUUHQWO\ ZLWK VXFK UHPRYDO 7HQDQW VKDOO UHSEL

SURKLELWRBQD/MW DIJUHHV WKDW LW VKDOO QRW XVH WKH 3UHPL
JURZLQJ SURGXFLQJ SURFHVVLQJ VWRULQJ VKRUW RU ORQJ WHUP GLVWULEX
FDQQDELV FRQWDLQLQJ VXEVWDQFHV 2&DQQDELV’ RU DQ\ RIILFH XVHV UHODWH
RIILFHUV HPSOR\HHV DJHQWV VHUYDQWV OLFHQVHHV VXEWHQDQWY FRQFHV\
%XLOGLQJ RU DQ\ SDUW RI WKH 3URMHEFW :LWKRXW OLPLWLQJ WKH IRUHJRLQJ

&DQQDELV LV OHJDO IRU DQ\ SXUSRVH ZKDWVRHYHU XQGHU VWDWH RU IHGHUDO
WR FRPSO\ ZLWK HDFK Rl WKH WHUPV FRYHQDQWY FRQGLWLRQV DQG SURYLVLR
DIWHU ZULWWHQ QRWLFH IURP /DQGORUG VKDOO DXWRPDWLFDOO\ DQG ZLWKRX)
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S3@ HQWHU 2SHUDWLQJ ([SHQVHV  PHDQV ZLWK UHVSHFW WR HDFK O
VXFK OHDVH \HDU DQG DOO &RPPRQ )DFLOLWLHV ([SHQVHV IRU VXFK OHDVH \H
WKHVH H[SHQVHV DUHKDVE MMWs IRUWK LQ WKLV

$V XVHG (IROLWIKWMH IROORZLQJ WHUPV KDYH WKH IROORZLQJ PHDQL

D3%XLOGLQJ 2SHUDWLQJ ([SHQVHV" PHDQV WKH DJJUHJDWH H[SI
RSHUDWLRQ PDLQWHQDQFH DQG UHSDLU RI DOO EXLOGLQJV ZLWKLQ WKH &HQW ¢
JHQHUDOO\ DFFHSWHG DFFRXQWLQJ SUDFWLFH RQ DQ DFFUXDO EDVLV DQG WKH
GHWHUPLQHG SXUVXDQW WR $UWLFOH RI WKH /HDVH RQ WKH XQDPRUWL]HG DP
ZKLFK UHGXFH RWKHU LWHPV Rl %XLOGLQJ 2SHUDWLQJ ([SHQVHV LQ DQ DPRXQW
UHDVRQDEO\ QHFHVVDU\ FDSLWDO UHSDLU DQG RU UHSODFHPHQW 3URYLGHG K
EXLOGLQJY DQG % UHSODFHPHQW RI DOO VWUXFWXUDO HOHPHQWYV Rl WKH EXL(
EH LQFOXGHG LQ %XLOGLQJ 2SHUDWLQJ ([SHQVHV %XLOGLQJ 2SHUDWLQJ ([SHQ

L :DJHV VDODULHV UHODWHG IULQJH EHQHILWYL VDI B RHFC
HQJDJHG E\ /IDQGORUG LQ WKH RSHUDWLRQ DQG PDLQWHQDQFH RI WKH EXLOGLQ

LL $00 VXSSOLHV PDWHULDOV DQG XWLOLWLHV XVHG E\ /I

LLL&ERVW Rl UHSODFHPHQW RI HTXLSPHQW DQG DOO PDLQW
LQ RU XVHG WR PDLQWDLQ WKH EXLOGLQJV

LY &RVW RI SURSHUW\ DQG OLDELOLW\ LQVXUDQFH LQFOX
PDLQWDLQHG E\ /I DQGORUG IORRG WHUURULVP DQG UHQWDO LQVXUDQFH LI FD
SURSHUW\ XVHG LQ FRQQHFWLRQ WKHUHZLWK LQFOXGLQJ WKH FRVW RI IXQGLQ:.
Y &RVW RI UHSDLUV DQG JHQHUDO PDLQWHQDQFH RI WKH

YL &RVW RI DOO DFFRXQWLQJ OHJDO DQG RWKHU SURIHVV
WKH EXLOGLQJV

YLISHDO SURSHUW\ WD[HV DV GHILQHG EHORZ DQG DOO R
WKH EXLOGLQJV

([ KIBW%o



YLI&ARVWYV Rl WUDVK UHPRYDO LQFOXGLQJ FRVWYV RI VHSDI
RI IRRG ZDVWH DQG RWKHU W\SHV RI WUDVK DV QHFHVVDU\ WR FRPSO\ ZLWK DQ\

L[ $Q DPRXQW HTXDO WR ILIWHHQ SHUFHQW RI DOO VX
RYHUKHDG DQG DGPLQLVWUDWLYH H[SHQVHV ZLWK UHVSHFW WR WKH EXLOGLQJ\

JRU WKH SXUSRVHV RI WKH IRUHJRLQJ FODXVHVY L DQG YL WKH FRV
SURSHUW\ LHVY VKDOO EH DOORFDWHG DPRQJ VXFK SURSHUWLHY DV UHDVRQDEQG
2SHUDWLQJ ([SHQVHV RI ZKLFK 7THQDQW SD\V D 3URSRUWLRQDWH 6KDUH

, SHSDLUV WR WKH %XLOGLQJ RU &HQWHU WR WKH H
RU SDLG E\ 7THQDQW RU RWKHU WKLUG SDUWLHYV

,, &RVWV LQFOXGLQJ ZLWKRXW OLPLWDWLRQ ILQHV
UHSODFHPHQWY DOWHUDWLRQV DQG RU LPSURYHPHQWY LQFXUUHG LQ EULQJLQ
OLPLWDWLRQ WKH $PHULFDQV ZLWK 'LVDELOLWLHV $FW RI WKH 3%$'$" DQG D
&RPPHQFHPHQW 'DWH 3URYLGHG KRZHYHU WKDW WKH IRUHJRLQJ OLPLWDWLRC
DSSOLFDWLRQV Rl ODZV DQG UHJXODWLRQV H[LVWLQJ DV Rl WKH &RPPHQFHPHQ\

,,,3Q\V JURXQG OHDVH UHQWDO

,9 &RVWV LQFOXGLQJ SHUPLW OLFHQVH DQG LQVSHF
RI WHQDQW LPSURYHPHQWY RU LQFXUUHG LQ UHQRYDWLQJ RU RWKHUZLVH LPSU
WHQDQWYV

9 ODUNHWLQJ FRVWY OHDVLQJ FRPPLVVLRQV DWWRI
DQG SUHSDUDWLRQ RI OHWWHUYV GHDO PHPRV OHWWHUV RI LQWHQW OHDVHYV
LOFXUUHG LQ FRQQHFWLRQ ZLWK OHDVH VXEOHDVH DQG RU DVVLIJQPHQW QHJIRYV

9, &RVWV LQFXUUHG E\ /IDQGORUG GXH WR WKH YLROEL
FRQGLWLRQV RI WKLV /HDVH RU GXH WR WKH JURVV QHJOLJHQFH RU ZLOOIXO PL’
UHSUHVHQWDWLYHYV

9,, ,OQWHUHVW SULQFLSDO SRLQWV DQG IHHV RQ Gt
PRUWJDJHV RU DQ\ RWKHU GHEW LQVWUXPHQW HQFXPEHULQJ WKH %XLOGLQJ RU

9,,, DG GHEWV RU UHVHUYHV WKHUHIRU 7KH IRUHJ
IRU 2SHUDWLQJ ([SHQVHV WR EH LQFXUUHG LQ WKH FXUUHQW OHDVH \HDU RU WEk

([ KIBVWo



,; $Q\ FRPSHQVDWLRQ SDLG WR FOHUNV DWWHQGDQV
RSHUDWHG E\ /IDQGORUG 7KH IRUHJRLQJ H[FOXVLRQ VKDOO QRW H[WHQG WR WK
/IDQGORUG DW WKH &HQWHU DQG RIIHUHG DV DQ DPHQLW)\ IRU &HQWHU WHQDQW\

© $GYHUWLVLQJ DQG SURPRWLRQDO H[SHQGLWXUHV I
LGHQWLI\LQJ WKH RZQHU RI WKH %XLOGLQJ RU &HQWHU

7, &RVWV DULVLQJ IURP /DQGORUGYYV FKDULWDEOH RL
P &RVWYVY IRU VFXOSWXUH SDLQWLQJV RU RWKHU R

.., &RVWV DVVRFLDWHG ZLWK WKH RSHUDWLRQ RI W
/IDQGORUG DV WKH VDPH DUH GLVWLQJXLVKHG IURP WKH FRVWV Rl RSHUDWLRQ R
ODZVXLWV ZLWK DQ\ PRUWJDJHH H[FHSW DV WKH DFWLRQV RI 7THQDQW PD\ EH L(
K\SRWKHFDWLQJ DQ\ Rl /IDQGORUGYV LQWHUHVW LQ WKH &HQWHU FRVWV RI DQ\
RSHUDWLRQ GLVSXWHV RI /DQGORUG ZLWK &HQWHU PDQDJHPHQW

:,9 $Q\ H[SHQVHV LQFXUUHG E\ /IDQGORUG IRU XVH R
DFFRPPRGDWH HYHQWV LQFOXGLQJ EXW QRW OLPLWHG WR VKRZV SURPRWLRQ"
FHUHPRQLHY DQG DGYHUWLVLQJ EH\RQG WKH QRUPDO H[SHQVHV RWKHUZLVH DW
9  $Q\ HQOWHUWDLQPHQW GLQLQJ RU WUDYHO H[SHC(

79, $Q\ 3ILQGHUVY IHHV ~ EURNHUDJH FRPPLVVLRQV
FRVWYV

:9,, $Q\ 3SDERYH VWDQGDUG’ FOHDQLQJ LQFOXGLQJ |
VSHFLDO FOHDQLQJV DVVRFLDWHG ZLWK SDUWLHV HYHQWY LQFOXGLQJ UHODWH
QRW H[WHQG WR WKH FRVWV Rl UHPRYDO Rl WUDVK IURP /DQGORUG VXSSOLHG W

:9,,, 7KH FRVW Rl DQ\ WUDLQLQJ RU LQFHQWLYH SURJ
LQIRUPDWLRQ VHUYLFHV

;.7 7KH FRVW RI DQ\ *WHQDQW UHODWLRQV" SDUWLH
DXWKRULJHG UHSUHVHQWDWLYH RI 7THQDQW LQ ZULWLQJ

) 3, KRXVH” OHJDO IHHV

i /HIDO DFFRXQWLQJ RU SURIHVVLRQDO IHHV DQG
DQ\ /I DQGORUG ILQDQFLDO PDWHULDOV DQG UHTXHVWY UHODWHG WR DQ\ DVVLJQ

([ KIBVWo



77, &RVWV DVVRFLDWHG ZLWK WKH RSHUDWLRQ RI W
WKH /IDQGORUG DV GLVWLQJXLVKHG IURP FRVWYV RI RSHUDWLRQ RI WKH %XLOGL:

.., &RVWV LQFXUUHG LQ FRQQHFWLRQ ZLWK WKH ILC
ZLWKRXW OLPLWDWLRQ WKH FRVW RI DQ\ OHQGHUYTV SROLF\ Rl WLWOH LQVXUDQ

77,9 ([SHQVHV ZKLFK DUH VHSDUDWHO\ PHWHUHG RU
DUHD RI WKH &HQWHU ZKLFK DUH ELOOHG VHSDUDWHO\ WR 7THQDQW RU RQH F

/IDQGORUG ZLOO QRW FROOHFW RU EH HQWLWOHG WR FROOHFW PRUH WKDQ RQH
FROQQHFWLRQ ZLWK WKH RSHUDWLRQ RI WKH &HQWHU LQ DQ\ /HDVH \HDU SOXV W

YRU WKH SXUS$RMHEVIIBVKKYY /HDVH WKH EXLOGLQJ ORFDWHG DW
ZKLFK LW LV ORFDWHG DUH QRW LQFOXGHG LQ WKH &HQWHU IRU WKH SXUSRVH
VXFK EXLOGLQJ DQG WKH FRPPRQ IDFLOLWLHV RQ VXFK SDUFHO DUH VHSDUDWH{
RFFXSDQWY GR QRW VKDUH LQ &HQWHU 2SHUDWLQJ ([SHQVHV DQG &HQWHU 2SH
RU WKH FRPPRQ IDFLOLWLHV RQ VXFK SDUFHO WKH 3([FOXGHG 3DUFHO"

E3&RPPRQ )DFLOLWLHV  PHDQV DOO DUHDV DQG DOO LPSURYHP
RWKHU WKDQ WKH ([FOXGHG 3DUFHO ZKLFK L DUH QRW QRZ RU KHUHDIWHU KH
PDGH DYDLODEOH IRU WKH FRPPRQ XVH RI /IDQGORUG 7HQDQW DQG RWKHU RFFX
&RPPRQ )DFLOLWLHY VKDOO LQFOXGH ZLWKRXW OLPLWLQJ WKH JHQHUDOLW\ RI
UHWDLQLQJ ZDOOV LUULJDWLRQ V\VWHPV DQG FRQWUROOHUV GUDLQV VHZHUV
GULYHZD\V GHOLYHU\ SDVVDJHV ORDGLQJ GRENV VLGHZDONV VWDLUZD\V UDP
VWUXFWXUHY GHVLJQHG IRU WKH XVH RI DOO RZQHUV RFFXSDQWYV HPSOR\HHV I
/IDQGORUG RQ DQ\ SDUFHO OHDVHG IRU WKH H[FOXVLYH XVH RI D WHQDQW &RPF
EXLOGLQJ ZKLFK LV OHDVHG WR RQH RU PRUH WHQDQWYV EXW VKDOO LQFOXGH D
EXLOGLQJV KDYH EHHQ RU PD\ EH FRQVWUXFWHG IRU RFFXSDQF\

F3&RPPRQ )DFLOLWLHV ([SHQVHV  PHDQV WKH DJJUHJDWH H[SHC
RSHUDWLRQ PDLQWHQDQFH DQG UHSDLU RI WKH &RPPRQ )DFLOLWLHY DOO GHW
DFFHSWHG DFFRXQWLQJ SUDFWLFH RQ DQ DFFUXDO EDVLVY DQG WKH FRVW DV Ut
SXUVXDQW WR $UWLFOH RI WKH /HDVH RQ WKH XQDPRUWL]HG DPRXQW RI [ D!
&RPPHQFHPHQW 'DWH ZKIHG&XEH FRRQWMUW DEEPY Rl &RPPRQ )DFLOLWLHYV
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([SHQVHV EXW LQ DQ DPRXQW QRW WR H[FHHG VXFK UHGXFWLRQ IRU WKH UHOH)
UHSODFHPHQW RI WKH &RPPRQ )DFLOLWLHYV &RPPRQ )DFLOLWLHV ([SHQVHV VKD

L ([SHQVHV RI WKH W\SHV VSHFLILHG LQ VXESDUDJUDSK
LL 5HDO SURSHUW\ WD[HV DV GHILQHG EHORZ DQG DOO RV

LLLBHSDYLQJ UHVXUIDFLQJ SDLQWLQJ DQG VWULSLQJ VZI
WKH &RPPRQ )DFLOLWLHYV

LY $GYHUWLVLQJ DQG VLPLODU H[SHQVHV IRU WKH JHQHUD
DGYHUWLVLQJ H[SHQVHV LQFXUUHG WR SURFXUH WHQDQWYV IRU YDFDQW VSDFH

Y $Q DPRXQW HTXDO WR ILIWHHQ SHUFHQW RI DOO VX
RYHUKHDG DQG DGPLQLVWUDWLYH H[SHQVHV ZLWK UHVSHFW WR WKH &RPPRQ )D

G35HDO SURSHUW\ WD[HV" VKDOO LQFOXGH L DOO WD[HV DVVFE
LOQFOXGLQJ ZLWKRXW OLPLWDWLRQ DVVHVVPHQWYV IRU SXEOLF LPSURYHPHQWYV
/HDVH RU IRU ZDWHU VHZHU RU VWRUP GUDLQV DQG RWKHU UHQWV UDWHV F
DXWKRUL]DWLRQ IHHVY DQG DOO RWKHU FKDUJHV LQ HDFK FDVH ZKHWKHU JHQH
DQG FKDUDFWHU LQFOXGLQJ DOO SHQDOWLHY DQG LQWHUHVW WKHUHRQ OHYL
DSSOLFDEOH LL DQ\ WD[ RU H[FLVH RQ RU PHDVXUHG E\ UHQWV DQG LLL DQ\
RI WKH UHQW UHVHUYHG KHUHXQGHU RU RQ WKH EXVLQHVV RI UHQWLQJ WKH 3Ut
VKDOO LQFOXGH DQ\ DVVHVVPHQW E\ DQ\ JRYHUQPHQWDO DXWKRULW\ SXUVXDQV
SD\PHQW WR UHWLUH ERQGYV RU RWKHU LQGHEWHGQHVYVY FUHDWHG E\ D VSHELDO
VXFK DV IRU H[DPSOH $FW DQG $FW %RQGV 1RWZLWKVWDQGLQJ DQ\WHI
LQFOXGH IUDQFKLVH FRUSRUDWH HVWDWH LQKHULWDQFH VXFFHVVLRQ FDSLW
/IDQGORUG RU DQ\ GREXPHQWDU\ WUDQVIHU WD[ H[FHSW WKDW LI UHDO SURSHU
WD[ LV PDGH WKHUHIRU VXFK WD[ VKDOO IRU WKH SXUSRVH RI WKLV /HDVH EH F
IURP ZKLFK FROOHFWHG 5HDO SURSHUW\ WD[HV VKDOO DOVR QRW LQFOXGH DQ
RI UHDO SURSHUW\ WD[HVY RU WD[HV SD\DEOH GLUHFWO\ E\ RWKHU WHQDQWYV RI

JRU WKH SXU3SRMHY WIRMWKHROWORZLQJ VKDOO SHUWDLQ
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DIHLWKHU %XLOGLQJ 2SHUDWLQJ ([SHQVHV QRU &RPPRQ )DFLOL
FRQVWUXFWLRQ RI WKH &RPPRQ )DFLOLWLHV RU DQ\ LPSURYHPHQWYV WKHUHWR

E1IHLWKHU %XLOGLQJ 2SHUDWLQJ ([SHQVHV QRU &RPPRQ )DFLOL
/IDQGORUG LV LQGHPQLILHG HLWKHU E\ DQ LQVXUHU FRQGHPQRU WHQDQW RU F
ZLWKRXW OLPLWDWLRQ OHDVH FRPPLVVLRQV DGYHUWLVLQJ H[SHQVHV DQG HI[S
OHDVH RU OHDVHV ZDJHV VDODULHVY RU RWKHU FRPSHQVDWLRQ SDLG WR DQ\ H
ZRUN RU VHUYLFH SHUIRUPHG IRU RU IDFLOLWLHYV IXUQLVKHG WR D WHQDQW DW

F,I DQ\ UHDO SURSHUW\ WD[ RU RWKHU LWHP RI H[SHQVH VKDOC
WHQDQWYVY LQ WKH &HQWHU DQG SDUWO\ WR WKH &RPPRQ )DFLOLWLHV VXFK LWH

G7HQDQWYY 5HQWDEOH $UHD VKDOO EH WKDW VHW IRUWK LQ WI
OHWKRG RI S3URUDWLRQ

STHQDQWTV 3URSRUWLRQDWH 6KDUH” LV WKH 5HQWDEOH $UHD RI WKH
5HQWDEOH $UHD RQ WKH ([FOXGHG 3DUFHO

OHWKRG RI $GMXVWPHQW

YRU HDFK OHDVH \HDU LQFOXGLQJ WKH OHDVH \HDU LQ ZKLFK WKH &R
BURSRUWLRQDWH 6KDUH RI & HQWHU 2SHUDWLQJ ([SHQVHV DV IROORZV

D'XULQJ WKH ILUVW OHDVH \HDU 7HQDQW VKDOO SD\ LQ HTXDO
BURSRUWLRQDWH 6KDUH Rl & HQWHU 2SHUDWLQJ ([SHQVHV WKDW DPRXQW SHU V

E3ULRU WR WKH FRPPHQFHPHQW RI HDFK OHDVH \HDU VXEVHTXF
D ZULWWHQ HVWLPDWH RI &HQWHU 2SHUDWLQJ ([SHQVHV IRU VXFK OHDVH \HDU L
\HDU LQ HTXDO PRQWKO\ LQVWDOOPHQWY LQ DGYDQFH DORQJ ZLWK LWV PRQWK
ZULWWHQ HVWLPDWH

F:LWKLQ RQH KXQGUHG WZHQW\ GD\V DIWHU WKH HQG RI HD
VKDOO SURYLGH WR 7HQDQW D VWDWHPHQW LQ UHDVRQDEOH GHWDLO VKRZLQJ I
6KDUH WKHUHRI ,1 WKH DPRXQW VKRZQ RQ VXFK VWDWHPHQW H[FHHGV WKH HV\
WKHQ 7HQDQW VKDOO SD\ VXFK H[FHVV WR /DQGORUG ZLWKLQ WKLUW\ GD\V L
OHVV WKDQ WKH HVWLPDWHG DPRXQW SUHYLRXVO\ SDLG E\ 7THQDQW ZLWK UHVSFH
WKH QH[W DPRXQWV GXH IURP 7THQDQW SXUVXDQW WR
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WKLV /HDVH $Q\ RYHUSD\PHQW E\ 7THQDQW ZLWK UHVSHFW WR WKH ODVW OHDV}

SXUVXDQW WR WKLV /HDVH DQG WKH EDODQFH VKDOO EH UHIXQGHG WR 7THQDQW
F

G$Q\ &HQWHU 2SHUDWLQJ ([SHQVHV IRU DQ\ SDUWLDO OHDVH \H
VKDOO SD\ LWV 3URSRUWLRQDWH 6KDUH Rl RQO\ WKDW SRUWLRQ Rl WKH &HQWH
VXUYLYH WKH H[SLUDWLRQ RU HDUOLHU WHUPLQDWLRQ RI WKH WHUP

H,I DQ\ VSHFLDO DVVHVVPHQW LV LQFOXGHG DV SDUW RI UHDO
VXFK DVVHVVPHQW PD\ EH SDLG LQ LQVWDOOPHQWY VXFK WD[ RU DVVHVVPHQW
PD[LPXP QXPEHU RI \HDUV RYHU ZKLFK /DQGORUG FRXOG ILQDQFH VXFK LQVWDO(
DFWXDO QXPEHU RI LQVWDOOPHQWY LQFOXGLQJ RQH LQ ZKLFK VXFK WD[ RU DV
2SHUDWLQJ &RVWYV SD\DEOH E\ 7THQDQW IRU DQ\ OHDVH \HDU VKDOO EH WKH LQV'
SD\DEOH WR ILQDQFH VXFK LQVWDOOPHQW SD\PHQWV 1RWKLQJ LQ WKLV VXESD
VLQJOH OXPS VXP VR ORQJ DV 7HQDQW LV DIIRUGHG WKH EHQHILW SURYLGHG IR

| $00 UHDO SURSHUW\ WD[HV IRU WKH ILUVW DQG ODVW OHDVH
Rl WKH DSSURSULDWH JRYHUQPHQWDO DXWKRULW\ 5HDO SURSHUW\ WD[HV ZKLF
HDFK FDOHQGDU PRQWK LQ VXFK ILVFDO \HDU

&DS RQ ,QFUHDVHV LQ &RQWUROODEOH 2SHUDWLQJ ([SHQMH\E L V¥ R
VKDOO LQ QR HYHQW EH REOLJDWHG WR SD\ IRU &RQWUROODEOH 2SHUDWLQJ ([S
([SHQVHV IRU VXFK \HDU H[FHHG RQ DQ DQQXDO EDVLV RQH KXQGUHG ILYH SHU
IRU WKH LPPHGLDWHO\ SUHFHGLQJ FDOHQGDU \HDU L H QRQ FXPXODWLYH DQG
PHDQV DOO 2SHUDWLQJ ([SHQVHV RWKHU WKDQ 5HDO 3URSHUW)\ 7D[HV LQVXUDQ
PLQLPXP ZDJHV DQG DOO FRVWV LQFXUUHG WR FRPSO\ ZLWK QHZ RU UHYLVHG Il

UHIJXODWLRQV SURPXOJDWHG XQGHU DQ\ RI WKH VDPH &RQWUROODEOH 2SHUDYV
EDVLV
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7KH 3UHPLVHY DUH ORFDWHG ZLWKLQ DQG FRQVWLWXWH D SDUW RI C
DV D KLJK TXDOLW\ EXVLQHVY FHQWHU &RQVLVWHQW ZLWK VXFK GHYHORSPHQV
KLJK TXDOLW\ RI WKH GHYHORSPHQW DQG UHWDLQV FHUWDLQ ULJKWV RI DSSUR)
RI WKH &HQWHU DV D ZKROH

(DFK WHQDQW VKDOO WDNH DOO DFWLRQV QHFHVVDU\ WR SUHVHUY
RUGHUO\ FRQGLWLRQ DQG WR SUHYHQW KLV RSHUDWLRQV IURP LQWHUIHULQJ ZL
LOOXVWUDWLRQ EXW QRW OLPLWDWLRQ RI WKH IRUHJRLQJ

D6LGHZDONY SDVVDJHV SDWKV FRXUWV DQG VWDLUZD\V H[WFE
WKDQ IRU LQJUHVV DQG HJUHVV $00 WHQDQW YHKLFOHVY DQG SURSHUW)\ VKDOC
XQDXWKRUL]JHG WHQDQW DQG QR HPSOR\HHV DJHQWV RU LQYLWHHV RI DQ\ WHQ|

E1IR WUDVK VKDOO EH DOORZHG WR DFFXPXODWH RXWVLGH RI D
HQFORVXUHV

FIR DZQLQJV RU RWKHU SURMHFWLRQV VKDOO EH DWWDFKHG W
FXUWDLQV EOLQGVY VKDGHV RU VFUHHQV VKDOO EH DWWDFKHG WR RU KXQJ LQ
ILITWXUHV KXQJ DORQJ DQ\ SHULPHWHU RI bQ\ SUHPLVHVY ERUGHUHG E\ ZLQGRZYV
FRORU

G1R VLJQ DGYHUWLVHPHQW RU QRWLFH VKDOO EH H[KLELWHG
RXWVLGH RI DQ\ SUHPLVHV ZLWKRXW DSSURYDO

H3UHPLVHYV IHDWXUHYV ZKLFK UHIOHFW RU DGPLW OLJKW DQG DL

| 1R WHQDQW VKDOO PDUN SDLQW GULOO LQWR RU LQ DQ\ zZD\
VKDOO QRW DSSO\ WR DQ\ 7THQDQW VHFXULW\ VAVWHP SHUPLWWHG E\ WKLV /HDVI

J1R ELF\FOHVY PRWRUELNHV PRSHGV PRWRU VFRRWHUV RU PEFE
LQ DSSURYHG UDFNV RU RWKHU IDFLOLWLHV

K1R WHQDQW VKDOO SHUPLW DQ\ XQXVXDO RU REMHFWLRQDEOF
ZKLFK GLVWXUE RU LQWHUIHUH ZLWK RFFXSDQWYV RI QHLJKERULQJ EXLOGLQJV R
LOVWUXPHQWY UDGLRYVY SKRWRJUDSKV RU RWKHU VRXUFHV 1R WHQDQW VKDOC



ZLQGRZV RU VN\OLJKWYV 1R WHQDQW VKDOO SHUIRUP DQ\ ZRUN DFWLYLW\ RXW |

L$0OO PDFKLQHU\ ZKLFK JHQHUDWHY QRLVH DQG RU YLEUDWLRQ
SUHPLVHVY DQG FUHDWLRQ RI QRLVH DQG YLEUDWLRQV LQ DUHDV RXWVLGH RI SU

M$0OO HOHFWULF FDUWVY DQG RWKHU YHKLFOHV XVHG RQ WKH 3U
RUGLQDU\ XVH RQ SXEOLF VWUHHWY DQG KLJKZD\V PXVW EH DSSURYHG E\ /DQGO
PD\ LQ DQ\ FDVH UHTXLUH WKDW VXFK YHKLFOHV EH ZKLWH DQG WKDW WKH\ EH \
WR DOO UXOHV SHUWDLQLQJ WR DXWR VDIHW\ FRQWDLQHG KHUHLQ RU LQ DQ\ Gt
JRYHUQPHQWDO UHJXODWLRQ $00 DSSURYDOV UHTXLUHG VKDOO EH E\ /DQGOR
TXDOLW\ VW\OH DQG VXFK RWKHU IDEFWRUV DV /DQGORUG GHHPV UHOHYDQW 1F
EHFDXVH PDWHULDOV PHWKRGYV RI DSSOLFDWLRQ RU RWKHU UHTXLUHPHQWYV VH
PDWHULDOV RU PHWKRGYV RI DSSOLFDWLRQ ZKLFK PD\ EH DYDLODEOH WR DFKLHY
/IDQGORUG PD\ LI 7THQDQW VKDOO IDLO WR GR VR ZLWKLQ WKUHH GD\V DIWHU
OLDELOLW\ DQG PD\ FKDUJH WKH H[SHQVH LQFXUUHG LQ UHPRYDO LQFOXGLQJ \
YLRODWLQJ WKLV UXOH

1R IODPPDEOH FRPEXVWLEOH H[SORVLYH FDXVWLF RU SRLVRQRX'
&HQWHU WUDVK UHFHSWDFOHV RU HQFORVXUHV RU GXPSHG LQWR &HQWHU VHZH
DQG RWKHU QR[LRXV VXEVWDQFHV VKDOO EH KRRGHG YHQWLODWHG RU RWKHUZ
':DVKLQJ GUDLQLQJ VSUD\LQJ DQG RWKHU RSHUDWLRQV LQYROYLQJ XVH RI DQ\
RR]LQJ RU VHHSDJH LQWR RWKHU SRUWLRQV RI WKH &HQWHU

(DFK WHQDQW VKDOO REWDLQ DW LWV RZQ H[SHQVH DQG NHHS LQ |
W\SH ILUH H[WLQJXLVKHU LQ ZRUNLQJ FRQGLWLRQ

/IDQGORUG UHVHUYHV WKH ULJKW WR SURKLELW RU LPSRVH FRQGL\V
PLIJIKW RYHUORDG WKH SUHPLVHV IORRUV 7KH IRUHJRLQJ VKDOO QRW DSSO\ WR
DSSURYHV

([FHSW DV SURYLGHG LQ WKLY SDUDJUDSK FDQYDVVLQJ VROLFLWI
HPSOR\HHV RU YLVLWRUY DUH H[SUHVVO\ SURKLELWHG DQG HDFK WHQDQW VKDO
VSULQJ ZDWHU LFH VRIW GULQNV FDWHULQJ VHUYLFHV IRRGVWXIIV MDQLWRU
FRPSDQ\ LHV RU SHUVRQ V WKDW FRPSO\ ZLWK UXOHYVY DQG UHJXODWLRQV LPSR
VROLFLWDWLRQ SURKLELWLRQV WLPH ORFDWLRQ DQG IUHTXHQF\ OLPLWDWLRQ"



UHVWULFWLRQV :LWKLQ WHQ GD\V DIWHU ZULWWHQ UHTXHVW E\ /IDQGORUG
SURYLGLQJ JRRGV DQG VHUYLFHVY WR VXFK WHQDQW DW LWV SUHPLVHV /DQGORI
SDUWLFXODU FRPSDQ\ RU SHUVRQ HQWLUHO\ DQG PD\ H[FOXGH DQ\ SHUVRQ ZKR
YLRODWHY WKHVH 5XOHV

/IDQGORUG PD\ SURKLELW DGYHUWLVLQJ E\ DQ\ WHQDQW ZKLEFK LQ
XSRQ ZULWWHQ QRWLFH IURP /DQGORUG DQ\ WHQDQW VKDOO GLVFRQWLQXH VXF

(PSOR\HHV RI /IDQGORUG VKDOO QRW SHUIRUP DQ\ ZRUN RXWVLGH |
/IDQGORUG /DQGORUG ZLOO XQGHU QR FLUFXPVWDQFHV RSHQ DQ\ EXLOGLQJ IRL

:DWHU DQG ZDVK FORVHWY SOXPELQJ IL[IWXUHV PLUURUV DQG SDL
ZKLFK FRQVWUXFWHG 1R VZHHSLQJV UXEELVK UDJV RU RWKHU VXEVWDQFHV V
PLVXVH VKDOO EH ERUQH E\ WKH WHQDQW ZKR FDXVHV WKH VDPH

1R ERULQJ FXWWLQJ VWULQJLQJ RI ZLUHV OD\LQJ RI OLQROHXP F
LWHPV IURP WKH FHLOLQJ RU URRI VKDOO EH SHUPLWWHG H[FHSW ZLWK WKH SU
ORFDWLRQ RI HIWHULRU WHOHSKRQH ER[HV FDOO ER[HV DQG RWKHU HTXLSPHQV
ZLOO GLUHFW HOHFWULFLDQV DV WR ZKHUH DQG KRZ WHOHSKRQH RU WHOHJUDS

1R DLU FRQGLWLRQLQJ XQLW RU RWKHU VLPLODU DSSDUDWXV VKDC(
FRQVHQW RI /DQGORUG DQG DOO LQVWDOODWLRQV VKDOO EH DV GLUHFWHG E\ /I

> QWHQWLRQDOO\ '"HOHWHG @

$ FRS\ Rl WKHVH 5XOHV DQG 5HJXODWLRQV VKDOO EH DWWDFKHG W
QRW UHVSRQVLEOH WR DQ\ SHUVRQ IRU QRQ REVHUYDQFH RU YLRODWLRQ RI WKI
RU GDPDJH RFFDVLRQHG E\ DQ\ YLRODWLRQ RI WKHVH 5XOHV E\ VXFK WHQDQW R

6PRNLQJ RU FDUU\LQJ OLJKWHG FLJDUV FLIDUHWWHY RU SLSHV LG
XQODZIXO DQG VWULFWO\ IRUELGGHQ

1R ZDLYHU RI DQ\ 5XOH E\ IDQGORUG VKDOO EH HIIHFWLYH XQOHVV
5XOHV I URP WLPH WR WLPH ZKHQ GHVLUDEOH LQ /DQGORUGYY MXGJPHQW WR SUI
WR WKH &HQWHU RU WR FRPSO\ ZLWK DQ\ ODZ RU UHJXODWLRQ QRZ RU KHUHDIW
XSRQ HDFK WHQDQW XSRQ GHOLYHU\ WR VXFK WHQDQW RI D FRS\ WKHUHRI



7KH 6WDWLRQV DUH FRQWUROOHG E\ WKH ODQDJHPHQW 2IILFH RI W
XVDJH OLPLW SHU YHKLFOH SHU GD\ 8VDJH RI WKH 6WDWLRQV LV OLPLWHG WR
VHUYHG EDVIQRWBNMDOBHEOMH WR YHQGRUV RI DQ\ WHQDQW DQG LQ QR HYHQW VKD(
LWV HPSOR\HHV FXVWRPHUV RU RWKHUV 8VDJH Rl WKH 6WDWLRQV UHTXLUHV D
D IHH IRU XVDJH DV HYWDEOLVKHG IURP WLPH WR WLPH E\ WKH 2I1ILFH

/IDQGORUG SDLG IRU LQVWDOODWLRQ RI WKH 6WDWLRQV DQG SD\V IRU
DPRXQW RI WKH XVDJH IHH ZLOO EH GHWHUPLQHG IURP WLPH WR WLPH WR FRYlI
HOHFWULFLW\ FOHDQLQJ PDLQWHQDQFH DQG UHSDLU DQG WR UHFRXS WKH LQ\
LQVWDOODWLRQ DQG DWWHQGDQW GHPROLWLRQ DQG FRQVWUXFWLRQ ,Q WKH
WKDQ WZR KRXUV SHU YHKLFOH SHUPLWWLQJ YHQGRU XVDJH RU GDPDJLQJ D 6W
UHPRYDO RI WKH WHQDQWYTV FXVWRPHUYV YHKLFOH PD\ UHTXLUH D GHSRVLW IR
WKH SULYLOHJH RI XVLQJ WKH 6WDWLRQV $00 IHHV DQG FKDUJHV DVVHVVHG V}
UHDVRQDEOH FDUH WR DYRLG GDPDJH WR WKH 6WDWLRQV



25, /(77(5
,Q FRQQHFWLRQ ZLWK WKH /HDVH WR ZKLFK WKLV ZRUN OHWWHU LV D

&
7KH SXUSRVH RI WKLV ZRUN OHWWHU LV WR VHW IRUWK WKH DJUHF
LOWHULRU LPSURYHPHQWY WR WKH 3UHPLVHYV

/IDQGORUG DQG 7THQDQW DFNQRZOHGJH WKDW /DQGORUG KDV SUHY|
/IDQGORUG VKDOO KDYH QR UHVSRQVLELOLW\ HLWKHU DV WR SHUIRUPDQFH RU S
IRUWK RQ D VFKHGXOH DWWDFKHG KHUHWR RU LQ DQ $GGHQGXP WR WKH /HDVH
DGGLWLRQDO LPSURYHPHQWY WR WKH 3UHPLVHY VKDOO EH WKH UHVSRQVLELOL\
WKH SURYLVLRQV Rl WKH /HDVH DQG WKLV ZRUN OHWWHU ,Q DGGLWLRQ 7HQDQ

D$FTXLUH 7HQDQWYV VLJQ IURP /DQGORUGYYV GHVLIJQDWHG VLJC
([KLELWR(WKLV /HDVH

E$UUDQJH IRU DOO XWLOLWLHYV VHUYLFHV ZLWK WKH FRPSDQLH
DUUDQJLQJ IRU DOO XWLOLWLHV WR EH WXUQHG RQ DQG DUUDQJLQJ IRU LQVWD(
FRQGXFW RI 7THQDQWTV EXVLQHVV

F3URYLGH VXFK LQWHULRU ZLQGRZ FRYHULQJV DV PD\ EH UHTXI
EOLQGYV PHHWLQJ /DQGORUGTYV EXLOGLQJ VWDQGDUG VSHFLILFDWLRQV IRWZLW
FRVW SDLG DV SURYLGHG LQ 6HFWLRQ DQG

G2EWDLQ GHOLYHU DQG LQVWDOO DOO QHFHVVDU\ DQG GHVLUF
RWKHU VLPLODU LWHPYV

,] DQ\ DOWHUDWLRQV DGGLWLRQV RU LPSURYHPHQWY DUH LQVWDC
FRPSOHWHG E\ 7THQDQW LQ FRPSOLDQFH ZLWK WKH IROORZLQJ

D$OO VXFK ZRUN VKDOO EH FRPSOHWHG DW 7HQDQWYV VROH FR

E1R VXFK ZRUN VKDOO SURFHHG ZLWKRXW /DQGORUGYV SULRU .
WKH LQVXUDQFH UHTXLUHG WR EH FDUULHG E\ THQDQW XQGHU 6HFWLRQ RI W
LL GHWDLOHG SODQV DQG VSHFLILFDWLRQV IRU VXFK ZRUN FRPSOHWHG E\ D Ol
ERQGHG FRQWUDFWRU WR SHUIRUP VXFK ZRUN



F,l UHTXHVWHG E\ /IDQGORUG QR VXFK ZRUN ZLWK D FRVW RI

IXUQLVKHG IRU /DQGORUG DW 7HQDQWJV VROH FRVW HLWKHU L GREXPHQWDU\
DFFRXQW VDWLVIDEWRU\ WR /DQGORUG IRU GLVEXUVHPHQW RQO\ IRU 7THQDQWV
HDFK LQ DQ DPRXQW HTXDO WR WKH DPRXQW Rl WKH FRQVWUXFWLRQ FRQWUDFW
WKHUHIRU ,1 7THQDQW XVHV D IXQGLQJ HVFURZ /DQGORUG VKDOO EH D SDUW\ W
FRQWUDFWRU V SHUIRUPLQJ 7THQDQWYV :RUN ,I 7THQDQW XWLOL]JHV SD\PHQW DC
RWKHUZLVH DXWKRUL]JHG WR HQIRUFH WKH ERQGV GLUHFWO\ DJDLQVW WKH VXU}F
SD\PHQW HVFURZ RU E XQGHU DQ\ VXFK ERQGV

G$00 VXFK ZRUN VKDOO EH GRQH LQ FRQIRUPLW\ ZLWK D YDOLGC
IXUQLVKHG WR /DQGORUG EHIRUH WKH ZRUN LV FRPPHQFHG DQG DQ\ ZRUN QRW
QRW UHDVRQDEO\ VDWLVIDFWRU\ WR /DQGORUG VKDOO EH SURPSWO\ UHSODFHG
VXFK ZRUN /DQGORUG VKDOO KDYH QR UHVSRQVLELOLW\ WKHUHIRU

H7HQDQW VKDOO UHLPEXUVH /IDQGORUG IRU DQ\ RXW RI SRENHW
IDXOW\ ZRUN GRQH E\ DQG QRW FRUUHFWHG E\ 7THQDQW RU E\ UHDVRQ RI LQDGH"

I 7THOQDQW DW 7HQDQWITV FRVW VKDOO SUHSDUH RU FDXVH WR |
GD\V DIWHU FRPSOHWLRQ RI VERK @aRUN ODRNWDQG® VG HMHWLRDWILWRQV UHIOHFWLQ.
SUHPLVHY LQVWDOOHG E\ THQDQW

7TKHUH VKDOO EH QR GHOD\ RU HIWHQVLRQ RI WKH &RPPHQFHPHQW
E\GHOD\ LQ SHUIRUPDQFH RU FRPSOHWLRQ E\ 7THQDQW RI L DQ\ DGGLWLRQDO Zt
PDWWHUV ZKLFK DUH WKH UHVSRQVLELOLW\ RI THQDQW SXUVXDQW WR SDUDJUD¢

$00 FRVWYV SD\DEOH E\ 7THQDQW SXUVXDQW WR SDUDJUDSK H DEF
/[HDVH $00 VXFK DGGLWLRQDO UHQW VKDOO EH SDLG ZLWKLQ ILYH EXVLQHV\

([FHSW DV H[SUHVVO\ FRQWDLQHG KHUHLQ /DQGORUGYV SULRU ZU|
DQG DOO FKDQJHV DGGLWLRQV DQG GHOHWLRQV WKHUHWR ZKHWKHU GHVLJQHC

$Q\ DOWHUDWLRQV DGGLWLRQV RU LPSURYHPHQWYV LQVWDOOHG E'
GXULQJ WKH WHUP RI WKLY /HDVH FROOHFWLYHO\ 37HQDQWYfV :RUN" VKDOO D\
37THQDQWYTV *HQHUDO &RQWUDFWRU ~ HDFK DV GHILQHG EHORZ



D37HQDQWITV $UFKLWHFW”~ VKDOO EH DQ DUFKLWHFW UHWDLQHG
FXUUHQW DSSURYHG OLVW RU LL DSSURYHG LQ ZULWLQJ E\ /IDQGORUG SULRU W
QRW EH XQUHDVRQDEO\ ZLWKKHOG FRQGLWLRQHG RU GHOD\HG VR ORQJ DV WKH
UHDVRQDEOH H[SHULHQFH ZLWK SURMHFWYVY RI WKH TXDOLW\ DQG VFRSH RI 7HQD
SODQV IRU VXEPLVVLRQ WR WKH &LW\ DQG SHUVRQDOO\ LQWHUIDFH ZLWK /DQGO

E3S7THQDQWYV *HQHUDO &4RQWUDFWRU" VKDOO EH D JHQHUDO FR(
RQ /DQGORUGYY FXUUHQW DSSURYHG OLVW RU LL DSSURYHG LQ ZULWLQJ E\ /D
XQUHDVRQDEO\ ZLWKKHOG FRQGLWLRQHG RU GHOD\HG VR ORQJ DV HDFK SURSR
UHDVRQDEOH H[SHULHQFH ZLWK SURMHFWYVY RI WKH TXDOLW\ DQG VFRSH RI 7HQD
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L3XUSRVH

7KH SXUSRVH RI WKHVH &ULWHULD LV WR HQVXUH FRQWLQXLW\ LQ *UDSKLF (C

WLV WKH LQWHQW RI WKHVH &ULWHULD WR SURYLGH LQGLYLGXDO WHQDQWYV
HQKDQFH WKH RYHUDOO LPDJH RI WKH &HQWHU W LV QRW WKH LOQWHQW F

LHQHUDO &RQGLWLRQV

(DFK WHQDQW LV UHVSRQVLEOH IRU SURYLGLQJ KLV RZQ VLJQ DW k
WZR GUDZLQJV WR VFDOH VKRZLQJ JUDSKLF OD\RXW DQG FRS\

(DFK WHQDQW LV DOVR UHVSRQVLEOH IRU REWDLQLQJ DOO UHTXLU
DQ\ VLJQ SURSRVHG 7KH &HQWHU VLJQ SURJUDP KDV EHHQ SUHDSSURYHG E\ Wt
UHFHLYH DVVLVWDQFH IRU DQ\ PDWWHU UHODWLQJ WR VLJQLQJ IURP WKH GHVLJ

7KHVH FULWHULD ZLOO EH VWULFWO\ HQIRUFHG DQG DQ\ VLJQ QRW
H[SHQVH RI WKH WHQDQW

$00 VLIQV DQG WKHLU LQVWDOODWLRQV PXVW FRPSO\ ZLWK DOO C

1R DGGLWLRQDO DGYHUWLVHPHQW RU WHPSRUDU\ EDQQHUV 10DJV
&HQWHU XQOHVYV SURYLGHG KHUHLQ

1R DQLPDWHG IODVKLQJ RU DXGLEOH VLIJQV ZLOO EH DOORZHG

,Q WKH HYHQW WKDW D WHQDQW VKRXOG WHUPLQDWH KLV RFFXSD(
ZKLFK FRQWDLQV KLV SHUVRQDO JUDSKLFV KRZHYHU WKH ZRRG SRUWLRQ RI W

LLL ‘HVLIQDWHG 6LJQ &RQWUDFWRU

,Q RUGHU WR LPSOHPHQW DOO VLJQLQJ SULPDU\ DQG VHFRQGDU\ WKURXJKR
VLIQLQJ DQG WR HQVXUH VDIH DQG TXDOLW\ ZRUNPDQVKLS DQG PDWHULD(
FRQVXOWDQW DQG VLIJQ FROQWUDFWRU IRU WKH &HQWHU 6XFK ILUP LV ORF

/ HDHESHAKP * URXS , QMIDIRIDBY ( l@f



*UDSKLFDO 'LPHQVLRQV
(DVW (GLQJHU $YHQXH B6XLWH %
6DQWD $QD &$

/ILFHQVH 1R

WV WHOHSKRQH QXPEHU LV DQG LWV IDFVLPLOH WUDQVPLVVLR
GLUHFWHG WR ODUN 6P\OLH DW PDUN#JUDSKLFDOGLPHQVLRQV FRP RU -LP '
SUHSDUHG DQG LQVWDOOHG E\ WKDW FRPSDQ\ XQOHVVY RWKHUZLVH DXWKRI
ZULWWHQ FRVW HVWLPDWH IRU DSSURYDO E\ HDFK WHQDQW 7KH /DQGORU
VKDOO QRW EH UHVSRQVLEOH IRU DQ\ HVWLPDWH REWDLQHG E\ DQ\ WHQDQ

LY $SSURYDOV

(YHU\ WHQDQW VLJQ PXVW EH VXEPLWWHG WR ODQGORUG IRU DSSURYDO 7Kl
FRQVWUXFWLRQ PDWHULDO ORFDWLRQ DQG VLJQ PHVVDJH :ULWWHQ DSSlU

Y7ZHODQW 6LJQ 6SHFLILFDWLRQ 3DJH

YIZ\SLEDO 6LJQ /RFDWLRQ 3DJH

YLL6HFRQGDU\_ :LQGRZ 6LJQDJH 3DJH

$00 GLPHQVLRQV VHW IRUWK DUH PD[LPXP VL]HV SHUPLWWHG
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'DWH BBB
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JRXUWK $YHQXH 6RXWK
OLQQHDSROLV 01

YHQGHU

/ HDHADM ) 250 7(; 7
06 37 HDQN
3UPLNHY ) 250 7(; 7 BBBBR
FROAMY R DSSUR LP DMD )250
&RPPHFPHN DM ) 250 7 B ([ SUDIRY DM ) 250 7(;
5H3Z DX SIRY/ ) 250 7(; 7 BB BB RIMRQVR ) 250 7(;
SXUHY/D R‘M@%JHSI—QNI—[F(XG_QJRYHD] UNDQGH SHOHUP BXHP HON )2
6HRXUMV' HSRMW ) 250 7(; 7 BEBR B ‘
5 HQBCBD P HON&RPPHFRG ) 2
0 RQKO YDH5 HYBOG7 KIRKIK

U-QlHBlVD(ElHIH—W

/\/\ T

/IDGLHV DQG *HQWOHPHQ

7KH XQGHUVLJQHG 7HQDQW XQ GHiD WHK K HUEHFEY HF BOIMFJWPMVE BQG ABVWLELHY WR /t
LQIRUPDWLRQ FRQWDLQHG LQ WKLV FHUWLILFDWH LV WUXH DQG FRUUHFW

7KH /HDVH LV LQ IXOO IRUFH DQG HIIHFW KDV QRW EHHQ PRGLILHG RU DPHC

7R WKH EHVW RI 7THQDQWSYY DFWXDO NQRZOHGJH DOO GXWLHV RI /IDQGOR

WR EH SHUIRUPHG RU REVHUYHG E\ /IDQGORUG KDYH EHHQ GXO\ DQG IXO0O\ SHUIF
VDWLVIDFWLRQ RI /I DQGORUG V REOLIJDWLRQ WR SURYLGH D WHQDQW LPSURYHPF

7THQDQW KDV DFFHSWHG SRVVHVVLRQ DQG LV LQ IXOO DQG FRPSOHWH RFFX
H[FHSW IRU BBBBBBBBBBBBBBBBBB 7KH EXLOGLQJV LPSURYHPHQWY VSDFH DC

([KBEW



SURYLGHG E\ WKH WHUPV RI WKH /HDVH KDYH EHHQ FRPSOHWHG LQ DOO UHVSHF
DSSOLFDEOH /HDVH UHTXLUHPHQWYV

7HQDQW KDV QHLWKHU DVVLJQHG WUDQVIHUUHG QRU HQFXPEHUHG WKH /H

1R UHQW KDV EHHQ SUHSDLG IRU PRUH WKDQ RQH PRQWK DQG 7HQDQW VI
DGYDQFH H[FHSW ZLWK /HQGHUfV SULRU ZULWWHQ FRQVHQW

7HQDQW KDV QRW EHHQ JLYHQ DQ\ IUHH UHQW SDUWLDO UHQW UHEDWHV
/HDVH

7THQDQW KDV GHSRVLWHG WKH 6HFXULW\ '"HSRVLW VWDWHG DERYH ZLWK /DQ
KDV EHHQ DSSOLHG E\ /I DQGORUG WR WKH SD\PHQW RI UHQWYV RU DQ\ RWKHU DPF

7R THQDQWYV DFWXDO NQRZOHGJH /DQGORUG KDV QRW ZDLYHG WKH SHUIRI
FRQGLWLRQV WR EH SHUIRUPHG RU REVHUYHG E\ 7THQDQW XQGHU WKH /HDVH LQ
IRUWK LQ WKH /HDVH 7THQDQW KDV QRW YLRODWHG DQ\ VXFK XVH UHVWULFWLR

7R7HQD Q WWNXOQRZ O HIEQ 8 Q.RURR/E H | DXX@GW K H D VHRKIDAD Q G 0 B UGHEX D\QIX OBN U | RU
REVHUQWH FR Y H QRIBQRQ G EWIVREIS HU IR BIRHEG H M HBE KHD Y K L ZIR X IR W KHH L V WRHIDGTHS S O L
QRWRLEEIRDSHU LFR® V VDIG\M XIXEDGM K H D VLHD F O X\GS KDRIL | IWFHBHDFOO X X U SIBIR Y LIVID R © W H W UMK |
/HDVH

7HQ XQWRS H I HQMHY RIFR X QW H WRGEH PPHRIWH R IBERAV OHPR X Q YWY RPH Q MQRIVQ G (
XQGHU WKH /HDVH DQG 7HQDQW KDV QR FODLPV RU GHIHQVHV WR HQIRUFHPHQW

7HQ XQWREM HQ D QDAXEBY R H U FD YR SW [RRUIL\ RW VS D Q \BIXRIG KR I\ XF/FOGF H WG
/HDVH RU WKH 3UHPLVHV H[FHSW BBBBBBBBBBBBBBBBBB

7HQDQW KDV QRW ILOHG DQG LV QRW WKH VXEMHFW RI DQ\ ILOLQJ IRU I
7KH DGGUHVV IRU QRWLFHV WR 7HQDQW XQGHU WKH /HDVH DV IROORZV

)2507(;,7 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
)2507(;,7 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
)2507(;,7 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7KH SHUVRQ VLJQLQJ WKLY OHWWHU RQ EHKDOI RI 7THQDQW LV D GXO\ D

BBBBEBBEBBBBBBBBBBBBBBEBBBBBBBEBBEBBBBBBBBBBB



7THQDQW
%\ BEBBBBBEBBBBEBBBBEBBBBBBBBEBBBBBBBBBB

, WV BEBBBBEBEBBBEBBBEBBBBEBBBBEBBBBBEBBBBBBB



/ HDHESHRANP * RS, QMMIRTBY LY
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7+,6),567$0(1' 0(1772/($6( $PHIP HW LVP DEHDGHMMIGIQRH I HAWHD/R WH W
@ R -0QOY B\ DOGEHEHDE - 6(* (567520 6216 D&DURQDIHHIOSINGHIKS / DQBRG
DQG63(&7580 *5283,17(51$7,21$/ ,1& D' HIZ DHFRERDIRY 7HDQWV Z LW UAS-HAR\KH
| ROZ LY

5(&7$/6

$ / DOBHRGL\WHOQERE DQG 7 HDONYWHMIDONABX KON \WDWAHIBEO+ L 7 HK 5 MUK DQG
" HYHBSP HQW FDHQAME-XO WH / FDH  SXUKDQMR Z KLFK 7 HIDQAAUHQ® KR/ DQG RAFXSLHVE XM
. \WWH 3UPLY Z WMQWDNHWIQEX@Q) GFDMGDN  6PHIFS YHOHIQ\WH+ DUERU* DMZ D 96MQHW
&HMJ &RABIO HD &DNRAD

%3URM 7 HDQMNG RPXSOR R WH3UWP MY L / DQBRGARP SBIMGDUR / DQBRGY: RN
H FA-BWRU DQBREV: RNIQWDMRWROR \WH3UWP VA/FRQUMIY R OSSR LP DMY VIDXOUHI HANDQG
FRP P R WHHWG\WRDAH 9 IGR6WAR URRP WH 9 IG-R6WAR DG LU \WHHQMH7 HIDQWP SURYHP HW
$ @B DFAHZ DVIX@ H SHIG-GIRY DBREV: RN $ W HIQVUNXHWY DOBREGAGCRXQEHNH/ DIBREV
. RINIQWHOI LG-R6WAR

& 7THDONDG/ DIBRGKDYHRZ ARPAUHGRQDUHEIQIRAMHI LlGHR 6\WAR DG GMUHWR OP HG DG
FOUN \KHWP VR \WH/ HDHUWIDGEQ) / DBREGY: RN

$*5((0 (17

1 &216, (5$7,21 R WHIRWRQ BRI DG WHP XXOOFRYHIONFRQBGHG KHHQ
/ DQBREG DG 7 HDQA BHDVIRTBZ V

/[ DBRGV: RNWR' DM 7 HPONANGRZ GEH/DGDIUHH/WDAD DOR / DBRGV: RN
H A-BWRY DBRGV: RNIQWHI IGR6WARKDYEHHFRP SBIMEDGIFHBWGE 7 HBQNVZ W \KHH A-BINRQR
VRP HIWP VRQWH&RWP HIF 3XCRK/ IWAZ KIFK DUHWNOEHQ) DB3HMHG E WHIX@7 HDQWVP SURYHP H)/$ @7 DFH
DYDOEGIR 7 HBQANXQEHMH/ HDHKDVEHHRIX@® H SHEGLIQOAFRMEAHZ W WHWP VR \WH/ HDH F 7 HDQAW
DAGKDYBEHRIQRAAXSDIROR WH3UWHP MAVM(AHRQRUBHRAH' HRHP B G WHIDOUWHR / DGRGW
XQ@GHWENH/ DBRGV: RNIQWHI IG-R5 RRP Z D/DAHUHDAMR 7 HBQADQG \WKBQLQ QR HYHINRHFRQUGHIHGD
GHDXOWRBHKE / DIBRGXQAHMH/ HDH DG H DOUHNGH/ DBRGXQEHMWH/ HDHEDHSRQ5 HQEE®I$ WD
R \WH3UHP VA \KDOEH SOG DV DG Z KHRGHXQAHMH/ HDH DYKHUR 0P HIGHS DG FOBXOME DADDINP H/XMQ)
\KHIX@b HQEEGI$ WDR \WH3UHP DMHY LH LGFOAQ) WHI IGR5RRP (RE MMBAQ) \WDAWHI LlGR5 RRP Z LD
QREHDYDOE®R | RU7 HBQAV XVHGAUQ) FROMKANROR / DBRGV3KDH7ZR: RN GHIGHGEHRZ

&RP PHAP HQV DM&RIWP H5 1 REMWMEECQ) DO \WIQ) R \WH FROQADY LQ\KH/ HDH
\WH&RP P HAP HQV DMR \KH/ HDH DG \WH FRP P HAHP HOAR WHLQWIOWP R WH/ HDH | RUDDSXUERHY LV
' HHPBEU

$PHEG woSHANKP * IRXSY



[ DDBREGVIKDH7ZR: RN/ DBRGV: RNIQWHI IGR6WAR
/ DBRGVIKDH7ZR: RN \KDOEHXQGHIEN-D DG ARP SBMSLQCHREFHZ W
\KHWMP VR WH/ HDHIRYHQQ) / DBRGY: RN \XEWRWRWHI RBZ LQ)

D 7KH7 HDQAP SURYHP HY/$ QB DFHIRY DQBRGV3KDH7ZR: RN
\KDOEH]HRGRMY  DQGWHFRWR / DQBRGV3KDH7ZR: RINZ LOEHADUIHGHOMHD
DI DOX HDQV&RQMEXIRY ) RUDRAXFHR FRIXMRY IRY DQBRGV3KDH7ZR: RN
/ DBREGV: RIN' WEXUWHP HY$ P RQVIVM GRQ P RVZ W 7 HIDQWV & RQUEXIR)

E 7KHIWWVHOMIHR VEHAIRD O R \KH/ HDH\KDRIDSSO \R
/ DEBRGV3KDH7ZR: RN 7KHUP DQE-UR \DGKEVHANRY WHI LIKWHOMIPHR
WEVHARY J  DOGWHHMMV R \MEVHRAIRYY F G HDBG* KDOKDHER
DSSTFDMRQ\R/ DQBRGV3KDH7ZR: RN

F 7HINDQG/ DGR EG ERK CESURYHWH FROMKANRQGIY LQIVDG

\SHIIFDARY/IRY DBRGV3KDH7ZR: RINSWHEOHGE WH' RIQHIADMS' HHP BHU

WH $ SSIRVHG' W2 1QIV ) R DBRGV3IKDH7ZR: RN DR KHHHFAVIQWH/ HDH
R $ SSIRYHG3@DY \WKOOP HOQWHS SSIRYHS' Y IQIV 7 HBQWKDYVDDHGE FRP SHQDMS
" FMIQHIQFRQUHANRQZ W SHEDIDNROR \WHS$ SSIRYHS3 @Y P RYIQ) IRZ DG/ DBRG\KDD
\BNHRYHMHARP SHODINROR - BMJIQHIDG0R HILCHHURURKHAKLLG SO HIDIHGLO
FRHANRQZ MY \KHS$ SSIRVHG' UL LQIVDGRBQIHAKHIHR * DVAHIRDY RO HAR\WH
$ SSRHG' WY LIQIVKDADHHIXAIMGE 7 HBOADQGZ LI RHHTED URXOWQGHD VIR \WKH
FRP SBINRQR / DBREGV3KDH7ZR:  RINDHEWAAR/ DGR GV SURJCSSIRYBDZ KIFK
DSSURYDCP D BHZ WKHBBLQ/ DBRGVVRBIAVAHNRQL \WHRKDQIHY \RIHKHUZ [\ DOSURY
AVRHARDY AROQH/EB 7 HDQVZ LA RIMHHED IHRXAOVQDEXP XDYHGHD: R \KH
FRP SBINRQR / DBRGV3KDH7ZR: RINB P RIHWOQM[ W av

G 7HIQNNGZ GGEIHKDY DBRG\KEP WHGWHS SSIRVHG' Y LQIV
\R | RUFRQMEARLY | RUFRP SHMYHELGAQ) DG DSSURYHY& DR & RQMPRLY D/\KH& RMERRLU
IRU DQBRGV3KDH7ZR: RN &RQMARWEG \RBIY SOVHAP DAVIRU
SHP IWH AKOQHRGHY DG GUY 1Q) FRIVEUQIVWH\REDXGIHVRY DQBRGV3KDH7ZR

. RN\R DQG 7 HDQAD UH/AWDANOIGYXGIHAP D LGRBDH RUGHFUDH \RWHH WOV
HXP DAVLIGFOG-GLOWHIGIHAMDY 1URP CRMOICFRWOQGH SHOHY ) RTIBZ QY

FRP P HAHP HOWR / DQBRGV3KDH7ZR: RN WHSDMAAKDTP HHAZ HND \RUHYLHZ SURWRW
SIRIUWOQGEDD IWKHAKDAP D DUVH 6XEMPARWHWP HD UFHSWR DOR WH7 HDQWV
SRMEMRY CHIGHGEHRZ  / DQBRG\KDDED DOFRWVR / DBREV3KDH7ZR: RN

H 7 HIDQAANGRZ BEIH/ARDWY DQBEREG KDY HIMHGLQR DFRQIKANRD
FROAEFVZ LW \WH& REARU RUFRQMKAIROR / DQBRGV3KDH7ZR:  RINIQOFFREFHZ W
WH$ SSIRYHG' LY LQIVDQGWHYXGIHMAH & RONKANRQ &RV / DBHEG KDEIFDAVHKAK
Z RNREHAQH® SHIRP H3D0GWR EHARP SBING D/ARRQDYSUIRNCE®! WP HEHQ) R WH
HAHFH 7 HDQKDBUHFHYHFRSHVR WHP RQKO LQYRFH/GHIYHIG\R/ DQBRGXQEHMWH
&ROMKAIRQ & RQEFNDYZ HED\KHIQYRFH/RUBFHSWI RUDBRM-UFRIWR / DQBRGV3KDH
7ZR: RN DQG\KDDG-BRIVZ W/ DQBREG DvDEAWRDOHMGHXQGHMH/ HDH WHI XD
P RXQMR HIFK KK LOQYRFHRUBFHSZ WMQILYH  BXMCHVE VONMUHFHSARHIR
7HIQVERQUBMRY , QWHHYHAKDAT HDQVOR WP HY G-SRIMIQ 7 HDQWV
&RQUEXNRQZ W/ DQBRG / DUEHRE KDTKDYHWH U KVWR HPRAY/ DOBREVARBIGVUHIRY



\RKDOVORUDD SRMRQR WHZ RUN XQEHMHE RQAKANRQ & ROMPAS @G-AMRQ/WHIHI W
WD) \R UFRP P HAQ / DBRGV3KDH7ZR: RINVKDTGOOR EHP DCHE / DERGLQIW\RB
QAVFHANRY 7 HDQNKDTEHUASRUE® RUDDAP DIH/ FRIWDGH SHOHVIGRXUWHGE / DBRGD/D
UBAXOR WK CRMRYVE\ / DQERG (FOGQ) Z MR MANRQDQ TP RXQY DR GU-DRIED
HPAM\RSD &RQMPRUR\HMBIDD GHDXOR / DQBRGXQEHHE ROMKANRQ & ROMPNIUMQY
IURP KDGMY RUUHFRP P HIALQ) WHZ RN $ @WK CP RXQM\KDOEHSOIG\R/ DBRGE 7 HIDQV
ZMMQILYH  BXMGAVA VR BFHSWR / DOBRGVIQYRFHWHH RU D/DEAWRDOHAGH
KHIXQGHU ) DOUHR / DQBRGR FRP SBIM/ DQBRGV3IKDH7ZR:  RINDARRQDY SUIFWCE®! RUDV
DIDDVDUAKOWR / DOEREGVG-AMRQY/SHIP IMHGXQGHMLY\KEVHRIRY

H \KDOXRABHDCH DOV / DQBREXQEHMH/ HDHDQG/ DOERG\KDTGKDYHQR ACEMOV R 7 HDQV
Z KDARYHUDUMQ) \WHHURP 7 KHIRIIRQ) \KDDQRAIP IMRUGP IQ\K / DOBRGVRKMHUBP HAH/IRU
IDOUHR 7 HIQARWP HD G-ERINQ 7 HDQV&RQUEXIR)

| 7KHSIRYMRVIQS WFB! R \KH/ HDHUHDAY \R\KH3WP A/
|FOQQ) Z IWRXIP MIIRQSXGRK VI ROWH3UHP (VA \KDTDSS® HIXOWm \R\KHO [G-R5 RRP

&RQTEWLO/ FDH3WRYIMRY 7 KRHSIRYIMR/R WH/ HDHZ KIFK DU
WSHYHIGE WHSIRYMRQ/R WLY$ P HIGP HINKDTKDYHQR | XUKHUDSSTFDARQ\R \WH
3UP DAY, QWHHYHR [0 FRQ QREHE HQWHWAP VR \KH/ FDHDQG\WWHWMP VR \KLY
$ P HIEP HUWKHWLP VR \MLY$ P HIEP HQAVKDEFRQURO

S$IHR ' MFRXH ( IKKR / DBREG DG 7 HDQAANFRZ GG HWDMQ
FRQQHAIRQZ W \KLY/$ P HOEP HQMWWOYUHFHYHG I URP . HIFK $ JHONS WRADAG/ LFHOHHOXAMGLO

([KBVS WHAWFRXHUHNXUBGE 6HANRY/ DG R \WH&DN RQD&IVIORRGH
WH &RGH  6SHAILDD HIKR / DQBRGOIG7 HDQNANGRZ GEIHY B IWMIQDMHKHAR
D WFHSWR &LYIOR RGHEHRANRYY WURAIK E UFHSWR Z WWCQRIFHR WH

DJHR FOSCAWR HIFK $ JHYVS WRADMS/ [FHQHHDQG F\KDVORK $ JHYVS WRADMS/ LFHQWH
OMGIQ( [ KIEVE MKHDIHQNRBD R WH/ DQBREDQGLY1 2 7 WHDIHOAR WH7 HDOABXFK
QVFRAKUHLY DMRKHGDV( [ KIEVS

ERQMSIW 7KV$ P HXP HQP D EHH HXMGIQWR — RUP RHFRXQMSDW
HIFK R Z KIFK \KDQEHGHP HGDQRWIGDDBXWIAR Z KLFK \RIHAHNKDTFRQANMMDMQI B
LOWAKP HOAS FRXQMSOWR \MLY$ P HIGP HOW HRWWGE. DSDW DQGGHIVHIGE, HP OO
WP IWRQRUI DRVP LGP MRQVKDTEHDYH | HANYHOQG EQAQ) XSROWHGHIYHIQ) SOW DY/
DQH HRXMG FRXQMSDWEHIYHIMGLOD) RKHUP DOQHU

" HIGHS7HPV $ @FCSABT HEWLP VXVHG KHHQ DG GRABH LGHG KHHOQ\KDD
KDYH\KHP HDQQIVILYHOWR KA \MP VIQWH/ HDH

[ HDHLQ(ITHW? KH/ HDH DVKHIR [P HGG WP DOQVIQI X@ RFHDG
HIHAWQDAFRGDRHZ DK WAMP V

6LIQDNHY) RIBZ RQ1 H WBDIH



1 ,71(66: +(5(2) / DUERGDIE7HDQMKDHH HXMG\KLY) LW P HIGP HWR
/ HDHVR EHH | HAYHDY SURVIGHGLQWHRSHIQ) VHMIPHIERYH

\%

([KEV$ $IHR ' MRXH
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© KHQ\ RX HQMULQR D GVFXVMRQ Z W D BDCHWIM DI HQABHI DUEIQ) D UHDCHWIM WDQVDRWRQ \ RX VKRX@ IURP \KH RXWMHWKQEHIABIQS Z KDVWVSH
R DIHGR UHDMIRQUKLS RUBHSUHVHQBMIRQ\ RX Z IVK VR KDYH Z 1 \KH DI HQWEQ \WH WDQVDRUIRQ

6(//(56$* (17

$ 6 HIIUV DI HQAKQGHUD QAN DI UHHP HQWZ W \WH 6 HIBUDPW DV \WH DI HQAVRUWH 6 HIBURQD $ 6 HIBUY DI HQWRUD VXEDI HQAR! \KDWDI HQAKDV
WH IRTBZ Q) DIIILP DIYH REQ DARQY

$ IIGXFIDY GXAW R XW RWWDUH IQMI UMY KRQHVIV DQG @ DOV 1Q GHDEYV Z W WH 6 HBIU 7R
WH %64 HUDQG \KH 6 HBU

D ' LOHW{ HIAVH RN UDVRQDE®! VNEDQG FDUH IQ SHURWP DQFH R \WH DI HQWV GV

E $ GWR KRGMWDQG IDIUGHDEY DQG JRRGIDWK

F $ GAWWRGVFBVH DOIDFW NQRZ QR WH DI HQAP DIWUD® DIl HAN \WH YDOH RUGHMLDELDI R \KH SURSHUV \WDWDUH GRAWQRZ Q\R. RUZ WIQ
WH GO HOADWHQURQ DQG REVHYDMRQ R \WH SDUIMIHY

$Q DI HQAY QRWRED) DWWG VR UHYHDOR HAWWHUSDWV DQ. FRQIIGHQUDAGI RUP DIRQ REWIGHG [URP \WH RXHUSDUY WDWERHY QRAQYROH WH DIILUP DUYH
GX\AV VHWRWK DERYH
%8<(56$* (17

$ VHG DIHQWFDQ Z W D %4 HUV FRQUHQWDJ UHH VR DRADV DI HQWRUWH 964 HURQD |, QWHVH VIWDMRQY \KH DI HQWY QRWKH 6 HEBILY DI HOWHYHQ
(L B\ DIUHHP HQAKH DIHQWP D UHFHLYH FRP SHQUDMRQ IRUVHYIEHY UHQGHUHG HWWHUIQ IXCRUIQ SDWWURP \KH 6 HBIU $ Q DJ HQADRUZ RQD IRUD

964 HUKDV WH IRTZ 1Q) DIILUP DUYH REQ DARQY

7RWH %4 HU

$ IIGXFIDY GXAW R XW RWWEDUH IQMIUMWY KRGHW DQG @ DIV ,Q GHDIJV Z W \KH 964 HU 7R
WH 964 HUDQG WH 6 HBU

D ' LOHN HIAVH R UHDVRQDE®! VN@DQG FDUH IQ SHURWP DQFH R \WH DI HQV GV
E  $ GWR KRGAWWQG IDUGHDEY DQGJRRG IDW

F o $ GAW\RGYFEVH DOIDAN NQRZ Q\R WH DJ HQAP DAMUID® DI HAIG) WH YDOH RUGHMUDEIDIV R \KH SURSHUV WDVWDUH GRAKGRZ Q\R RUZ IWIQ
WH GO HOADWHQURQ DQG REVHYDMRQ R \WH SDUHY $ Q DI HQAY QRARED DG \R UHYHDOR HWHUSDW DQ. FRQIIGHQIDAGQI RUP DIRQ REWICHG | URP
WWH RIHUSDUY WDWERHY GRWQYROH WH DIILUP DIYH GXMIHV VHWRK DERYH

$*(175(35(6(17,1% %R 7+ 6(//(5$1" uB<(5

$ UHDOHVIBAM DI HQVHWHUDRIZY GIUHA® RUWURXI K RGH RUP RUH DWRAIDW GFHQVHHY FDQ B DX EH WH DI HQAR ERW \WH 6 HIBIUDQG WH 964 HUIQ
D WDQUDRIRQ EXWRQD Z W \KH NQRZ BIG) H DQG FROMHQAR! ERW WH 6 HIBUDQG WH 964 HU

QD GXDIHGR VIWDMRQ WH DI HQWDV \WH IRTZ 1Q) DIILLP DUYH RED DARQY VR ERW WH 6 HIDUDQG WH 964 HU

D $ IIGKADY GAWR XW RWDH QMUY KRHVV DQG B DIV 1Q WH GHDERIV Z WK HWWHUWKH 6 HBIURUWH 964 HU
E 2 WHUGAAV R WH 6 HIBUDQG WH 96<\ HUDV VABAMG DERYH 1Q \WHUUHVSHRANH VHRIRQY

,QUASUAVHQU) ERW 6 HIBUDQG 96X\ HU WWH DIHQWP D QRWZ IWRXVWNH H SURW SHIP WIRQ R \WH UHVSHRNH SDWV GVFERVH R WH RIKHUSDUR \KDW
\KH 6 HBUZ IQDFFHSWD SUFH GWV \KDQ \WH QAR SUFH RUKDVWKH 96\ HUZ 1@8D\ D SUFH J UHDWUWDQ \WH SUFH RITHIHG

7KH DERYH GV R \WH DIHQAIQ D UHDOHVIBAM WDQVDRUIRQ GR QRAUHIHYH D 6 HBBIURUZ6A HUIURP \WH UHVSRQUELDW R SURMPAKLY RUKHURZ Q
IQMINY < RX VKRXE FDIHX@ UHDG DODJ UHP HQW VR DWXUH WDWKH DGHTXDWMO H SUW \ RXUXQGHUABQAQ) R \WH WDQWDRIRQ $ UHDCHWIAM
DJHQAY D SHYRQ TXDOIHG VR DGYIVH DERXWIHDCHIM | B DCRU, DGYIEH ,V GHMUHG FRQUX®ID FRP SHIMQMBUR HVWIRGDO

7 KURXI KRXW RXUUHDCBURSHUY WDQVDRIRQ\ RX P D\ UHFHLYH P RUH \KDQ RQH GVFRVXUH IRP - GHSHQEQ) XSRQWWH QXP EHURI DI HQW DWMIQY 1Q\KH
WDQVDRIRQ 7KH @Z. UHTXILHY HDFK DI HQAZ W Z KRP \ RX KDYH P RUH \KDQ D FDVXDOUHDMRQUKIS VR SUVHQAY RX Z W \KLY GVFBVXUH IRP - < RX VKRX@G
UHDG IW FRQOIMQN HDFK P H IV SUVHQMG R\ RX FRQUGHUQ) WH UHDMRQUKLS EHE HHQ\ RX DQG WH UHDGHWEMM DJ HQAQ\ RXUVSHFLE WDQUDRIRQ

7KHQWFRVXH IRP IQFAGHV \WH SURYIMRQV R 6 HAMRQY R ICFOMYH R WH & IYIC& RGH DQG WH GAVFRVXUH UHTXILHG E\ 6 HRURQ
D@DV VHWRWK RQ WH VXFFHHAQ) SDIHV 5 HDG\WHP FDUHX@

$P HQG 06 SHAWKP ([KEW
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$VXVHG1Q 6 HAIRQY \R IQFOMYH WH IRGRZ 1Q) WP V KDYH WH IRGRZ 1Q) P HDQQIV

D $JHQVP HDQVD SHYRQDRIY XQGHUSIRYMRQVRI7ME  FRP P HQAQJ Z K 6 HAIRQ 1Q D UDCBURSHWY
WDQUDRIRQ DG IGFOIGHY D SHYRQZ KR IV GFHQVHG DV D UHDAHVEAM EURNHUXQGHUEKDSWU - FRP P HGRAQU Z W 6 HPIRQ

R3DW R’ IYMRQ R \WH %MGHW DQG 3 IRHWIRQY & RGH  DQG XQGHUZ KRVH TFHQVH D QAIZY 1V H HRXWMG RUDQ
RIHUR SXURKDVH IV REIIGHG

E  $WRADMGHOHH P HDQV D SHYRQZ KR IV GFHOVHG DV D UHDCHBAM EURNHURUVDBVSHWRQ XQGHUE KDS\MU
FRP P HQAIQU Z I\ 6 HAIRQ R3DW R' IMMRQ R WH9%MQHW DQG 3 IRHWIRQY &RGH DQG Z KR IV HIWHUTFHQVHG
XQGHUD EURNHURUKDV HQIMUHG LQWR D Z UWHQ FRQADFVZ VK D EURNHUMR DPADV \KH EURNHUY DI HOAQ FRQGHAIRQ Z W DFW
UHTXILICY D BHDCHWIM GFHQVH DQG VR IXGRURQ XQGHUMH EURNHUY VXSHYIMIRQ IQ WWH FDSDRW R DQ DWRFIDWM GFHQVHH

7 KH DU HQAQ WH UHDOSURSHUY WDQVDRRQ EHDWY UHVSRQUEIDIV IRUKLY RUKHUDWRADWM GFHQVHHY Z KR SHURP DV DIHQNV R \KH

DIHQW:  KHQ DQ DWRADW TFHQVHH RZ HV D GXW\R DQ SUGAISDORUVR DG EX\ HURUVHBIUZ KR,V GRVD SUGAISDOIQ D WHDO
SURSHWY WDQUDRURQ \WDVEXW 1V HTXLYDBIQAR \KH GXW RZ HG VR WDWEDWY B\ WH EURNHUIRUZ KRP \KH DWRFIDWM TFHQWHH

IXQPIRQY

F 964 HJ P HDQV D WDQUHUHH 1Q D UHDOSURSHWV WDQUDRIRQ DQG IGFBGHY D SHYRQZ KR H HRXWV DQ RITHUVR SXUFKDVH HDO
SURSHWV IURP D VHIBIMAURXI K DQ DI HQWRUZ KR VHHNY WH VHIYIEHY R DQ DIHQAQ P RUH \WDQ D FDVXDOWDQARY  RU

SUHIP IQDY P DQQHU Z IW \WH REMPWR HQMUQ) LR D UHDCBURSHUV WDQUDRIRQ %64\ HU IQFOIGHY YHQGHH RUBMAHH

G &RP P HFADAHDCBURSHW P HDQV DOSURSHW IQWH WM H FHSWAQI®1 1DP 1® UMGHQIDOSURSHWW GZ HB@RJ) XQW P DGH
VXEMPVWR &KDSWU  FRP P HQRLQ) Z [ 6 HAIRQ R7M8 P REBKRP HV DV GHIGHGIQ6 HAIRQ RUBFUHDIRQDO
YHKIFGV DV GHIGHG Q6 HAIRQ

H ' XDCDIHQWP HDQV DQDIHWDRANY  HWHUGIUHA® WURXJ K RUDQ DWRFIDM GFHQVHH DV DI HQWRUERW WH VHBIUDQG
WH EX\ HUIQ D UDCSURSHUWY WDQUDRURQ

I/ MY DIUHHP HQWP HDQV D FROMDPWEHE HHQ DQRZ QHUR! UHDCBURSHWY DQG DQ DIHQMVE\ Z KIFK \KH DI HQAKDV EHHQ
DXWRU] HG R VHOWH UHDCBURSHWV RUR 11QG RURBWBIQ D EX\ HU

J /MY DIHQAVP HDQV D SHYRQZ KR KDV REIGHG D QAMY R BHDCSURSHWY VR DRVIDV DQ DI HOWRUFRP SHQVDIRQ

K/ DAY SUEH 1V WH DP RXQAH SUAWWHG 1Q GRAWY VSHALIHG IQ\WH QAN 1RUZ KIFK \KH VHGIULY Z IG) R VHOKH UHDO
SURSHUV \KURXI K \KH QAN DI HQW

L 21IHUQ SUEH 1VWH DP RXQAH SURWHG 1Q GRIWY VSHFLLIHG IQ DQ RIHUMR SXUFKDVH IRUZ KIEK WH EX\ HUY Z L) W R

BEX\ WH UHDOSURSHW

M 2 IIHAR SXUKDVH P HDQV D Z UMMQ FROADPWH HEX\WG B\ D EX\ HUDRUG) \WURXIK D VHER) DI HQAKDWEHRP HV \WH
FROWDPWRUKH VD®! Rl WH UHDCSURSHWV XSRQ DFFHSWBIGRH B\ \WH VHIBU

N 5HDCBURSHW P HDQVDQ HBMVSHAUHGE VXEGYMRQ RU R 6HRIRQ  LQ SURSHUWY WDWARQAWMMY RUL

1P SURYHG Z W RQH R IRXUGZ HTY XQW DQ. FRP P HUIADOUHDCBURSHW DQ BDVHKRG IQWHVH WSHY RN SIRSHW H FHHAQJ
RQH\ HDUV GXUMRQ DQG P REIBKRP HY' Z KHQ RIHUHG IRUVDB! RUVRTS \WURXI K. DQ DI HOABXWXDQWR \KH DXWRUMN FROBIGHG 1Q
6 HAIRQ R WH 9%6<MGHW DQG 3 IRHWIRQY & RCH

. 5 HDCBURSHW WDQUDRIRQ P HDQV D WDQVDRWIRQ |RUMH VDB R BHDCBURSHWY 1Q Z KIFK DQ DI HQMY HP S8 HGE\ RQH RUP RWH
R WH SUQRISDO VR DRNQ WDWADQVDRIRQ DQG IGFBIGHY D @ANY RUDQ RITHUMR SXUFKDVH

P 6HD VDB RUVRG UHHY\R DWDQUDRIRQ IRUWH WDQVHUR UHDOSURSHUV IURP WH VHIIUVR \WWH EX\ HU DQG IQFOGHY

H FKDQIHV Rl UHDOSURSHV EHE HHQ WH VHIBIUDQG EX\ HU WDQVDRWRQY IRUKH FUDMRQ R! D UHDCBURSHWY VDB FROMDAVZ WIQ
WH P HDQQI R 6 HAIRQ DQGWDQVDRIRQY |RUKH FUDMRQ R D BDVHKRG H FHHAQI RQH\ HDUY GXURQ

Q 6HBU P HDQV \WH WDQVHIRUIQ D UHDCBURSHWY WDQUDRIRQ DG IGFOGHY DQ RZ GHUZ KR QAN UHDCBURSHWY Z W DQ DI HQW
Z KHKHURUGQRAD WDQUHUUHVXOY RUZ KR UHFHLYHV DQ RIHUVR SXUFKDVH UHDOSURSHWV R Z KIFK KH RUVKH LV WH RZ GHUIURP DQ
DIHQANRQ EHKDOR! DQRNHU 6 HIU IGFIGHY ERW D YHQGRUDQG D GMRU

4
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R 6H@Y DIHQVP HDQV D QA DJHQAZ KR DFW DBQH RUDQ DI HQAZ KR DRW 1Q FRRSHUDIRQ Z MK D QAMY DIHQVDQG ZKR
VHOY RUILQGY DQG REBIQV D EX\ HUIRUWH UHDOSURSHWY  RUDQ DI HQAZ KR GFDWY SURSHWY IRUD EX\ HURUZ KR ILlQGV D EX\ HUIRU

D SURSHWY IRUZ KIFK GR QAMY H MW DQG SUMVHQN DQ RITHUMR SXURKDVH \R WH VHBU

S 6 XEDIHQWP HDQV D SHYRQW Z KRP DQ DJ HQAGHBU DWV DIHQR SRZHY DV SIRVIGHGIQ$ WFBT  FRP P HQFIQ) Z W

6 HAIRQ R &KDSWU R 703 +RZHYHU VXED HQNVGRHY QRACFGGH DQ DWRADM TFHQVHH Z KR,V DRI XQGHUKH
VXSHYIMRQR! DQ DI HQAQ D UHDCBURSHWY WDQVDRIRQ

/ DI DIHQV DQG VHEGR DI HQV VKDGSURYICH WH VHBIUDQG EX\ HUIQ D UHDCBURSHWY WDQVDFWRQ Z MK D FRS\ R \WH
QAVFEVXUH IRP VSHALHG IQ 6 HAIRQ DQG H FHSWDV SIRYIGHG IQ VXEGAYMRQ F VKDOREWIIQ D VW QHG DFNQRZ BIGI P HQW
Rl UFHSWURP \WDWHMIURUEX\ HU H FHSWDV SURYIGHG 1Q LY VHRUIRQ RUG HRAIRQ DVIR®ZV

D 7KHQAY DIHQMLDQ VKD@SURYIGH \WH QVFEVXUH IRWP \R \WH VHBUSURUWR HQMUIQ) LR \KH QAMQI DI UHHP HQW

E 7KHVHEY DIHQAWKDOSRYIGH WH GVFEVXUH IRWP \R \KH VHBIUDV VRRQ DV SUDFWFDEG! SURUVR SUVHQIZY WH VHBIUZ W
DQRIHMR SXUFKDVH XQBMWY WH VHTE DI HQABUHYIRXVD SURYIGHG \WWH VHBUZ W D FRS\ R WH GVFGVXUH [RP SXUXDQAR
VXEGYMRQ D
F 1 KHUH WH VHGE DI HQAGRHY QRAGHDCRQ D 1DFH \R 1DFH EDVY Z I \WH VHEBU \KH GVFEVXUH IRWP. SUHSDUHG B\ WH VHER)
DIHQAP D\ EH IXUQVKHG VR \WWH VHBU DQG DFNQRZ BIGI P HQAR! UHFHSVREWIIGHG IRUKH VHER DI HQWURP \KH VHBU B\ WH
QA DI HQARUWH VHEBRY DIHQAP D GHYHUKH GVFEVXUH IRWP B\ FHUMHG P DICDGEUHWHG VR WH VHBUDVKY RUKHUGW
NQRZ Q DGGHW  1QZ KIFK FDVH QR VLI GHG DFNQRZ BIGI P HQAR! UHFHISWY BHTXILHG
G 7KH VHEY DIHQWKDOSWRYIGH \WH GVFEVXUH IRP R WH EX\ HUDV VRRQ DV SUDRFDE®! SURUR WH H HIXIRQ R \WKH
EX\HWV RIHUVR SXUKDVH  H FHSWIKDWILL \WWH RIHUVR SXUFKDVH 1V QRASUHSDUHG B\ WH VHEB DI HQW\KH VHGE) DU
SUMVHQMMH GVFBVXUH IRP R \WH EX\ HU GRAGWUKDQ WH GH WEXMICHW GD\ DIMUMH VHEY DI HQAUHFHYHV \WH RIHUR
SXUFKDWH [URP WH EX\ HU

,QDQ ALURXP WIGFHV 1Q Z KIEK WH VHIBIURUEX\ HUUH XVHY ViR VI Q DQ DFNQRZ BIGI P HOAR UHFHSVSXW/XDQAR 6 HAROQ

WH DI HQAVRUDQ DWRADM GFHQVHH DRI 1RUDQ DI HOMKDOVHWRIK VIQ DQG GDW D Z UMKQ GHFOUDIRQ R \WH IDFW
R \KH U XVDO

D $VVRRQDV SUDFWDEG! WH VHE DI HQNKDQGEVFERVH VR \WH EX\ HUDQG WH VHIBUZ KHKHUWH VHE DI HQWY
DRI (QWH UHDOBURSHWY WDQUDRWRQ H FOMYH® DV \KH EX\ HUV DI HQAVH, FOMYH® DV \WH VHBILY DI HQAVRUDV D GXDCDI HQV
UHSUIVHQICY ERW WH EX\ HUDQG \WH VHGIU 7 KLY BHOMRQUKIS VKDOEH FRQIUP HG 1Q \WH FRQWDAWR SXURKDVH DQG VHOHDO
SURSHWY RUIQ D VHSDUDWM Z UM H, HFEXWMG RUDFNGRZ BIGIHG B\ \WH VHBIU WH EX\ HU DQG \WH VHER) DI HQMBURAR RU
FRGAGHAZ M H HPXURQ R WDWARQIDAVE, WH EX\ HUDQG \WWH VHBIU UVSHAYHO
E $VVRRQDV SUDPWDEG! \WH QAN DI HQAWKDOGEVFBVH VR \WH VHBUZ KHXHUWH QA DI HQAY DAY 1Q\KH UHDCBURSHW
WDQVDRURQ H FMYHD DV WH VHIBILY DI HQAVRUDV D GXDODI HQAHSUAVHQIS ERK WH EX\ HUDQG VHIBIU 7 KLY UHDMRQUKIS
VKDOEH FRQILP HG IQ WH FROADFVWR SXUFKDVH DQG VHOUHDCBURSHWV RUIQ D VHSDUDW Z UMY H HFX\WMG RUDFNGRZ BIG) HG )
WH VHIUDQG \WH QAT DI HQABURR RUFRIGRIGHQAZ W \WH H HIXWRQ R WDWARQIDAVE, WH VHGIU
F 7KHFROWP DIRO TXIHGE) VXEQYIMROQV D DQG E VKDUEH IQWH IRGRZ Q) IRP

G 7KH GVFRVXUA DQG FRQILUP DURQ UHTXILHG B\ \MLY VHRIRQ VKDOEH 1Q DEGMRQ R \WH GVFBVXUH UHTXILHG B\ 6 HAIRQ

1 R VHE DI HQAQ D UHDCBURSHWY WDQUDRRQ P Dy DRADV DQ DI HQWRUWH EX\ HURQD  Z KHQ\WWH VHER DJHQAY DOR
DAY DV \WH QA DJ HQAQ WH WDQUDRIRQ

7KH SD\ P HWR FRP SHQVDMIRQ RUWH REQ DMRQWR SD\ FRP SHQVDMRQ R DQ DI HQWE\ \WH VHIIURUEX\ HULY GRW
QHFHWDUD GHMUP IQDIYH R D SDUFXOUDIHGR UHDMRQUKIS EHE HHQ DQ DI HWDQG WH VHBIURUEX\ HU $ QAMY DI HWDQG D
VHG DIHQAP D\ DU UHH R VKDUH DQ. FRP SHQVDMRQ RUFRP P MWRQSDIG RUDQ. WKWRDQ. FRP SHOVDMRQRU



FRP P MRQIRUZ KIFK DQ REQ DMRQ DUVHY DV WH UHVX®WR D UHDCHWEMM WDQUDRIRQ DQG \WH \MUP VR DQ VXK DI UHHP HQAKDD
QRAGHFHWDUD EH GHMUP IGDWH R D SDUMEXOUHDMRQKIS

1 RKIQ) 1QWIY DMEG! SUHYHQW DQ DI HQWURP VHBRIZY DV D FRQAMRQR! \WH DI HQW HP SB P HQWD VSHFLLIE IRWP Rl
DIHGR UHDMRQUKIS QRAVSHALIED® SURKIEMMG E\ K1Y DUF®! 1L \WH UHTXILHP HQV R 6 HAIRQ DQG 6 HAIRQ DA
FRP SHG Z W

$ CXDODI HQWKDOGRWAVFEVH R WH EX\ HOWDVIKH VHIBULY Z G \R VHOKH SURSHWY DVD SUFH G \WDQ \WH QA
SUEH Z MWRXVWRH H SUHW Z UMMQ FRQOVHQUWR! \KH VHIBIU $ GXDAD) HQAMKDOQRAGVFEVH VR \WH VHBIKDWRH EX\ HULY Z LG \R
SD\ D SUFH J U-DWUWDQWH RIHUQ) SUFH Z WWRXVWKH H SUHW Z UNWHIQ FROVHQAR WH EX\ HU

7KLY VHAIRQ GRHV QRADGMUIQ D Z D\ \WH GXAW RUUHVSROUELDW R D GXDADI HQAR DQ. SUGFISDCY W UHVSHRWR FRQIIGHQIDO
IQIRUP DURQ RNHUKDQ SUEH

1 RMQJ 1Q\KIY DWFG! SUHFOGHY D QA DIHQNURP DOR EHQJ D VHAY DI HQWDQG \WH FRP EIGDIRQ R WHVH IXQRURQY
1Q RQH DI HQAERHY GRWR! IWHD P DNH WDWD GXDADI HQW

D $ FROWDPWEHE HHQ WH SUGFISDODQG DIHQAP D EH P RALHG RUDGMIHG R FKDQIH WH DIHGR UHOMRQWKIS DW
DQ WP H EHRUH \WH SHURWP DGFH R \WH DPWZ KIEK 1V WWH REMPAR! \KH DIHGR Z W \KH Z UMW FROVHOAR! \WH SDURA \iR \WH
DIHGR HOMRQKIS

E  $ GQEHURUDQDXPIRQFRP SDQ UABICHGE\ D GIQGHUWR FRWRCDVSHAW R D WDQVDRWRQ R UHDCBURSHW VXEMFVR WLV
SDUMQFGGQ) YDEEDUR \WWH VDBV SUFH VKDOGRWHTXILH DV D FRQGMRQ R UHFHIYIQ) \WH BIQGHUVY DSSURYDCR! WH WDQUDRIRQ
WH KRP HRZ GHURUQANY DI HWR GHIHQG RUIQGHP QI\ \WH BIQCHURUDXFIRQ FRP SDQ IURP DQ (EIMY DA HG R UHVXOVURP
\WH DPIRQY R \WH BIQGHURUDXPIRQFRP SDQ $Q FOXVH SURVIMIRQ. FRYHQDQWRUD UHHP HONSXLSRUY R 1P SRVH DQ

REQD DIRQWR GHIHQG RUIGEHP Qll\ D GIQGHURUDQ DXFURQ FRP SDQ [1Q YIRDMRQR! KLY VXEGYIMRQ LY DI DIQMBXEQF SRIR. YRG
DQG XCHARFHDE®!

1 RMQJ 1Q\KY DUWFG! VKDOEH FROMKHG VR HWHUGIP IQVK WH GXW Rl GVFEVXUH RZ HG EX\ HY DQG VHBAY B\ DIHQN
DQG WHUDWRADWM GFHQUHHY VXEDIHQW DQG HP SB HHV RUR UHIHYH DI HQNV DQG \WWHUDWRFIDW GFHQUHHY VXEDJHQW DQG
HP SE® HHV IURP (DEIMWV | RUKHUFRQGXPVWQ FRQCHAIRQ Z W DFW JRYHUGHG B\ WLV DUFGI RUIRUDQ. EWHDFK R D IIGXAIDY GXW
RUD GXW R GVFEVXUH

&9,/ &2' ( 6(&7.21 ' 6&/26B0)8

( DFK R\KH/ DI 6 HB) $JHQAY IGHQMHG EHBZ 1V \KH DI HQAR! WH VHIUGQGERG H FOMYHD 6 XFK $JHOM/ 12 7
DQDIHOMR \KH EX\ HAMCDOW

/ DAY $IHOAV 6 HTY $IHON

-HI 5 HHWH DQG

6 RX\W &RDWB @] D D FRERIDWR)
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7+,6 6(&21' $0(1'0(17 72 /($6( WH $PHIPHON VP OGH DG HOMIG IQR D/R WH W @ R -DQOU B DQGEHEHD &-
6(* (567520 6216 D&DNRODIHHIOSWGHIKS /DBRG OUG63(&7580 *5283 ,17(51$7,21$/ ,1& D' HIZ WHFRSRIMRY 7HIQN
Z W UASHRAR \WHI RTBZ LQJ)
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$ / DQBRG LV \WH OQER.G DOG 7 HIDQAL WH \MIQASXWXOQAR D FHMEOQ + LIK 7HK 5HAIFK ' HYHESP HQWAXEECQ) / HDH CDAG -XO WH

2WIDO HDH  DVDP HG-GE DRHWEQ) LW P HIGP HOAWR/ HDHGDAMGDVR -DOOY WH ) LW P HIGP HW  7KH2 WILED HDHDQG) LS P HIEP HOV
DHKHHOWRP HIP HYUH HIFG\R FRIBRAYHD DAKH / HDH

% 3XVMOOMR \WH / HDH 7HIQAKR®DY D06 RAPGIHY 6X0M DV 6FHIE $YHOH WH ([ MM 3UP LY AROIMMY R VO |HIAR
5 HQEEGIS WD LO&RWI0 HD &DURGD 7KH( [ MY 3WP MAVARP SUMHDSOWR + DIERUF DAZ D 99MGHWEHIM) WH & HIMJ

& 7 HIDQABHTXLY DEAWRDOVECRH DAKH & HOA 7 R \WWDAHOG / DQGBE KDY DI UHHG VR GDH\R 7 HDQAD FHYBIQ\STFH R FROAR TSR LP DMD
VIXOHI HAAR 5 HQEEGIS WDOG\WREHNGRZ QDVEXMM  \WH ([ SOMRQ6SIFH DV 6FHIE$ YHOH OXAEQ)  DARHEHIA 7KH( [ MM 3UP A WH
( [ SOQURQ6SAH DG \WHE HIAMUDH DG BAMGRQ( [ KIEVS DMFKHGKHHR , QDEAMRY WH( [ SDOURQ6ESIFHLYP RHSOMEXTLD G-SIAMS ROWH | GRUSTQDMAHG
KHHR D/( [ KIEV6
$*5((0(17
1 &216, (5$7,21 R WHIRWRCQ) WAV DQGEWHP XWOCFRYHIDOVFRQEIGHE KHIHO / DOGR G006 7 HIQA WHHDYIRTBZ V

/[ HOMQ) R ([ SBMRQ6SOAH / DQBRG KHHR GDVHY\R 7 HBQWVDQG 7 HOQAKHR GDHY DG KW IURP / DBRG WH ([ SDMRQ6SIFH 7 HBQAKDD
KRGDGRAXS WH( [ SBMRQE STFHXSRQWHWLIP VR \WH/ HDH DVKHIR [P HGG

7HP IRJ( [ SIMRO6SIFH 7KHWMP R WH/ HDWHDVAR WH ( [ SDOURQ 6SCFHWKDIEH I URP \WH CDM WD DQER.G GHIVHY SRAHMRQR \WH( [ SIUMRQ
6STFH WH ([ SOQURQB6SIFH&RP P HIHP HOW DM R 7 HIDQAKURIK \H ( [ SWDIRY' DA \XEMPAR HOMHMP LCDIRQ OQG H WOMRQ SXWCQAR D) R \KH\MP V
R WH/ HDH

&RIGWRO R 3WP MY/ 7 HIDQMFAHBW \KH ([ SOQURQ 6S0FH LQ W FXUMHV $6 ,6  FRQBURY / DQBR.G KDDKDH QR UASRMUELDW  HWHI DV \R
SHJRP OGFHRUSD P HOAR \WH FRIWWHIR  \R UHIRYDIM RUUHP RGHOWH ( [ SOQMRQ 6STFH IRU7HIQV X\H 1 RELMABIEQ) WHIRMRQ SURUWR GHIYHY R \KH
([ SOQURQ 6S0FH W 7HIQN DOGR.G \KODKDYH \WH ( [ SDOMRQ 6SIFH SR HUMRIDD FEDQHS LQFOGQ) DIDFDSHAG DWDY QG SOQAMS DV H3HG DY UDRIED
GHMP IGGE / DUERG , QDEAWRY XSROGHIYHY R WH( [ SDOURESIFHWR 7 HDQMKHW WPV LH SOPEQ +9 $ & XQW HBRUFDODJG P HKOQFDD VHYIQ) \KH
( [ SOMRQESIFH\KDOEHIQIRRGZ RINGY RGHJ

UDME $ QX005 HOADGG $ GIWRIIDS CRFDME 30MQ) | RUH ([ SIOMR6STRH YDUF $ QX005 HADQG $ GRS CRFDME 30MQ) | RUMH ( [ STOURQ
6 SCFH\KDOEHDY| RBZ V
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DO EDFGRQ  FUDHEW
' HHP B 5 HQBE®IS$ WD
DO EDFGRQ  FUDIGW
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-0 EDFGRO  FUDHGWR
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YDHGROP\ NJRZ GGIH KLY BBRIWGRY GRAVFRQEIQ D) XQUKHBMP HOAR D P DMUDD CRARURP VR \WEM D P DMUDO CPAGHRHAOY \R P DNHKH IR HOW
P DCH LO@IKWR \WHFLURXP WBIGFHY XQEHLIZ KUK \KFK WBAP HOVZ HIHP D3H QRWP MBDAQ) Z WK UASHRAR \WHSHIFGFRYHIGE. \MYUWERW

YDHGROP\ NRZ GGIH \KH | LQOCADOWEAM HON D05 RKHUI LCDGADOLQ RIP DIRQ LGFOGHE LQ LY UHSRWI OO SUAHOAIQ DIDP DAMIDOWASHRN \KH | LOGADC
FROGUR) WAXWVR RSHIDIRQVDQGFDK | BZ VR \WHUHMIDAD/R D51 RUARHSHIRGY SUMHIMGLOWLY UHSRW

7 KH UMV RM-UFHW LQ) RIFHUDQG, DU UASRQUEG! | RURKMIEQAKQ) OJG P DQEQQ) AVRRXUHFRQNRY OUG SRAHEUWY DY GHLIGHGLQ( [ FKOQIHS AW
5X6V D HOWG G H OEGLQMDOFRQVRCRYHUIDADOWERIY DVGHIGGIQ([FOJHSABXBY D | DG G | IRUWHUIMMQADGG
KD

D " I QGHE WK QAVFBRAKUH FRQRY DG SRAHEUHY RUFDXVHS WKAK QVFBRXUH FRQARYY DG SURAHGEKUAY R BH GV GHG XQAHURXUNKESHYIMRQ R HQXUH
\KDAP DMIDDLQ RIP DARQ UHIMY R \WH UHI WV LFXAQ) LW FRQRICDMG \VEMADUHY LV POCH NRZQWR XV B RKHY Z IWLQ \WRH HOMWY/
SIEXOWD GAUQ) \WHSHIRGLQZ KIFK WY UHBRWYEHQ) SUHEDUHG

E " I QHE VA LOM CDCARQARCRYHUI LADCHDOUHERMY. RUADXVHG VXK LQMOBCARQURCRYHUI LADOADOWSRINY R BHGMI (HS XQAHURXUNMKGSHYIMERQ R
SURVIGH UDRIEG DAVXUIDAH WIDEQ) WH KHITHOW R [LCQDEADOWSRNY DG \WH SUHSDUDARQ R | LCDEADOMBINMP HQWV | RUH \MIBOSXUERHY 1Q
FAREDAHZ W IHHDD CFHHBWG CHFRXQY) SUCHS®Y

F ( YOOOMSWHH I HARYHHWVR - \WH U MDY GVFBXUH FRQARY DG SURFHEKUHY DG SURHMG LQ KLY UHBRWRXUFRFOM RQY CERXVWKHH | HRWHHW R
\KHQWBRXUHFRQURY DG SIRAHSAWY DVR \WHHIGR WHSHIRGFRYHHGE WY W-BRWEDHG RQVXRK HYDODNRQ DG

G ' DFRHG QWY BBRWID FKOQIH LQ WH U MO LOMCDOFRQURORYHUI LADGADOUBRY \WDNRFPXAUG GAUQ) \WH U MADQAV P RUUHFHQATAADC
TXOWALU \KH U MRV | RA | VFDOTXOMAULQWKH FDAH R DQ DOQXCOU SRWWDAKDY P DALIDED O HAAG RULY UDRIED ONHY \R P DMIDD O HAMKH
U OV LQM CDCFROURCRYHUI LCDGADOWERWY) 06

7 KH U MOV RKHUPHMA LY R LEHUDQG, KDYH ARG EDHE RQRXUP RUBHFHQAAYDODIRO R LQMDOFRQURORYHUI LOCADOUERWY R \KH U ROV
DXQWRLY DIG\WHDXQAWRP P IWHR WHUMADQVERDGR GUHRRY RUSHIRQYSHIRP Q) WHHIXYDBQWXGRNRY/

D $@UIQILFDQAEH IFHAHYDGGP DAUDY HNGHAMYIQWHGIQRURSHDNRQR LQMDOFRQNRCRYHUI LCADOUERWY Z KIFK DHUDRIED ONHD R
DOYHYHD O HAAKH U MADQWV CELON VR BFR G SURFHW \WP P D] HOGG WBRWICDRDOQ RP DIR) DG

E  $Q IUXG ZKAKHURUGRAP DAIDD WDNQYRYH/ P DRI HP HONRURKHUHP SR HHAYZ KR KDYH DM QU LFDQAURBA LQWKH UHI AWV LM CDOFRQARORYHU
ILCDGADOERWY
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