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VWDWHPHQW IIRIWM)KH VDPH RI
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X Q WKLHDH J L V W LY IMWIDIVRHIIP B EDGVAKKEHRE X U L B/Q BV K D QIIRIPP LV VL MRQH FWKYSMHOLPLQD U\
SRV SHREWIRWR | | HUR H® & HMH X UD @& HIYH Q RWR O L FR WHGE X \W K FWHF X ULL@ QN V
MXULVGLFWMRICH ZRIHBOH LV QRW SHUPLWWHG
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7KV IVWWHIQWIOSEIF RIHIQ) R RUGDWS RAY KDWY 2&@W$ 2 @@y 6KDH  : HDHRIHIQ R RAUOW
$ 2@@Y 6KDW SDUYDOH SHUWKDH RQDIWP FRP P MY HOAEDMY 7 KH HXP DIMG LQWIOSXETF RITHIQ) SUFH LY H SHAMS \REH
EHEHD8 6 D86 SHIVKDH &XWHE (R SXETF P DNHAH MVIRURUSO@WS 2 DY 6KDHY © HKDYH DESTHG R OWARXU

&DV$ 2 BN 6KDW/RQWH1 <6( $ P HIFDD( [ FKOQIH RU1<6( $ P HIFDQ XQHUWHWPERG' ' & : HFQGRAIDIQAHWDAZ H
Z I@EHVKFFHMXAQONY RAUEDWS 2 LB 6KOH/RQWHI < 6( $ P HIFDQ KRZ HHJ Z HZ LOGRNVARP SBIMMLY R | HIQ) XQBWZ HOH
\ROMG

2 XURGQDY KDY Z IGDEH FIWI LHG QR &DW$ 2 BQI 6K/ DG &MV % 2 AN 6KOKV ,QUAG-PAR P DY BXLQ)
\KDHREHWYRM HIFK &OWS RAY WML HNBGWR RHYRM DOGHFK &OW%READY KDALY HNBG VR WD YRM/

: HDUHERW DQ? HP HIIQ) JURZ W FRP SDQ " DQGD? IRHJIQ SUYDMIMKHJ DVGHIGHE XQGHJWHS 6 1 HGHDOHRXUMEY/ @Z V
DQG DVVKFK P D HBRMR FRP SO Z W FHILQ UHEXFHG SXETQE FRP SDQ. UHSRUAQY LHTXLLHP HOWV | RUWLY DQG |XWMUH LDV 6HH
33IRG-AMY 6XPPOY 2 ,PSIFDMRY R %HQ DQ (PHJLQ) * URZ\W &RPSOQ DQG D ) RHIQ 3UYDM ,WXH) IRU
LQRP DARY , QvHWRUY DLHFDXWRGHS WD RX DUHEX LQJ \KDLA/R D\KHIFRP SO IWKHULGFR BRDMS LOWHE D, P DQ, \DQGVZ LN

1Q &KIQD DQG + RY . RY LQYHWRLY Z LODQRAKRTS GILHAAFTXIW LOYHMP HOW 1Q RXU &KICD DQG + RY . RY
RSHDAQ) \KEMGDUHY 2 XU&DWS RUECDU. WKDUH/R THHG LQ WLV SURSHRAMY DLHWKDLA/R RXU&D: P 0Q, VDGV KRGIQ) FRP SDQ.
6HH251WN) DRRY2 515 HDWGWR' RQ) 960MQHVIQ &KIQD DG+ RY) . RY 2 &KDQIHVIQ &KIQDIV HARQRP LF- SRIWFDORUVRADO
FROGMRDY RUJRYHGP HOASRIFHY FRX@ KDYH D P DALIDODGHIH HI HAARD RXUERP SDQ. I EXMGHN DOG IRKW R RSH.DIRQYZHP D
SXOKHIQWHIXMH 2 8 GAHIBQUFYZ WK URSHRAR\NH35 & GIDOX AP IQRXAQ) XGRHIBIQN UHIDUEQ) WHHYI RIAHP HOWR @7V
D@W@meg{smmwmmzvmsu-ux@m/@&n@m@m DIHWKY DQG? 7KH+ R . R GIDOW WP
ERAHYXGRHIB QA Z KIFK FRXS P (WKH®E DOSLRAMANRQY DYDLDEGIR XV

: HZ LOQRWEHD? FROARDG FRP SO~ XQGHUWHL HZ <RUIN 6WREN ( [ FKDQIH/ IMMS&RP SDQ. 0 DOXDCBRWBXETE R 1HIQ)

, QMHIAQ) LQRXUE@WS 2 LAQDU 6KDUHVIVKLIK® \SHXDAYHDQG LQYRYH/DMIQUIFDQWGHIUHHR UMW 2 XUE WS R.G.QIU
wnwmmeugwwsmmvuﬂ\mwn RXU&D\ P DQ, VDQGV KRTGIQ) FRP SOQ $AMRKIK 2ZH" 3XV" 3RXU 2RXU* LRXS~
SWH* (RS RUSRXUFRP SDQ” LHHUWR' * & ( QMBUMH/ P WG DG IW\KEMGIDUH/DQGWHY , ( VDVDZ KRBIIRJHDWHR UHHHFH
DOG GVAXWMRY LOYHWRY \KRX@ EH LY. DHWDW * & &D\ P DQ DOG LW KEMGDUH/ GR QRAKDYH GUHRARZ GHIKLS 1Q WWHO , (V EXW
UDM-UH HIWFROARCRYHUDCG UFHYHHFRCRP LF EHCH W LRP WHS, ( VWWURKIK YDURKVFRQACRMDCDULDHP HO | QWY SLRGHAXY
Z KHHEXMGHN DRRMAYROIXGAARVR \WHO , ( VDLHGAFUEHG mwmwwzmpwwmwmm (V: HRUH®
FROGARUBXMCHNWLRKIK 6KDQIKIL D' D &RRN, QRLP DARQ 7HKCRI\ &R / VB RUG+ ' * & 6KDQIKDL/ DKX , P SRIADQG
([ SRUATLDAQ) &R / W& RUG+ | DX DQG/ LOV* WRXS/ LP WG HOFK DOLOGLHAWE KRD RZ GHSWKEMAD) R ' & &D P 0Q DQGD
QP EHJR RSH.DAQ \KEMGDUHY QRQ ZKR® DG ZKR® RZQGGE\ 6+ ' & $@R WHHRSHDMY \KEMGDUHY DUH HMWEQKHG
XQGHUWHOZ VR WH35& ' XUQ) WHWIR\ HOO/H)GG' HHP EHU DG Z HKDG FROGXAWG SDUAR RXURSH.DARVLQ
&KICDWRAIK  FROAMCRMOCDUDQIHP HQWZ W \E R YDUDEGHQM HMHOANAY DG WHUFRQURICDME HMMY WH? : HVKLDQG & IW
0 RHDY,(V P HD 6KDQKDL: HWKL, QRP DARQ7HKQRR) &R / V& 6KDQIKDL&IW 0 RGOS JURXQMUH' HYHBSP HOA&R
/ V& BKDQUKDL &IW 9 HIHEEG! 3 RGXPRQ DQG ' IMMEXWRQ &R RS 6KDQIKLL - IOBIQ 9 HIHAEG! 3OOMY &RRS 6KDQIKLL - ICBIQ
( FROVLFDGS JUFXOMHER RS DG WHO HUZH.9, (7 KIRKIK \KFK FROAMCRNDCDULDQIHP HOV Z H WLRKIK RXULQALHAWE KR®
RZQHG35& WEMADU 6+ ' * & mmmumwwmmmwwn WH: HWLDQG &IW 0 RFHQI, ( VZ IWRWRZ QQ)
DO GLHHTXIW IOMHIWQWHP $VR $SUO  \KFK FROACRMDODUDQIHP HOVZ W WH:  HMWKL DQG &1IW 0 RGHQ9, ( VZHH
WLP LCDMG , Q- DQXDU DG$SUO  Z HHIMHG QR FROACAMDCDULDQIHP HOVZ W &KRITLQ) 0 HYIZ H.7THKGRBR\ &R
/ V& 30 HUZH.7HKQRRI\" / IDR; XHHY &KRUTLQ) &KDQU\KRX' IMMFW HEDQ) 1HERN&R / W& 3: HEDQ &KRYUTIQ
<[] KIFKDQ 6QDFN ) RRG ( GPARQF &RP P FLFH 6HYIFH " HSDUR HOW 3 <] KIFKDG  DQG &KRYITLQ) 1IQITL ( FRP P HFH &R / B
31LQJTL VR HODE®! XV VR KDYHWH DELOW R FROARCD QXP EHJR ROIGHWRUHY SXURKDUHG [ LRP WHP MIOPHWHWBYVR \VKRK RQICH

DM HLHS VR XV GXH VR WH @ MMRV |URP \WH SRIRH/ R FHURAQ ROICH SOARLP V' 7 KHH RQICH IRLH/ Z HH
FR)LG—U-GQ (VDQG6+ ' ' & ZDVWHSUP DU EHHIADY : HUHHJ R WHH ROICH WRH/WH2 0 HUZH.9, (© WURKIKRAWNLY
SIRGHAMY $VR $XIXW  DOVKAK FROACAMDCDULDQIHP HVZ W LHIDUGVRWHO HJZH.9 , ( KDYHEHQWLP LGDMG

5 HRHQAKEMAP HOV B\ WH & KIQHH JRYHLGP HOAKDYH LOGLFDWS DQ LOMMMR H HIAP RH RYHMIKWDQG FROAMRORYHU R I HIQIV
WDADH FROGXAMS RYHDY DQG RU TRIHIQ LQYHWR HOW 1Q &KIGD EDVFG IMKHIY $ Q. [XUMUH DPMRQ B\ \M—I&KlQ-\HJRYHQ’I—QN
H SDQAQ) WH FDMIRLHV R LQEXAWMHY DQG FRP SDQIHY Z KRVH | RUHIQ VHRXUMEY R THIQIV DUH KEMPAMR J

JQULFDO® @ IWRUFRP SGIMD Kmﬂmummuwmwmmwmmmumwmmymwasmmmm

KA VERXUMEW VR ML QU LFDQWD GHRICHRUEHZ RUMBWY

5HHQ® WWH 35 & JRYHCP HOMQMDMSG D \HIH/ R UHIXDR) DAMRQY DQG P DGH D QXP EHJ R SXEQE WP HQW RQ \WWH
UHIXOWRQ R EXMQHN RSH.DARQV 1Q & KIGD Z W MABI DGYDQRH QRAFH [GFXAQ) AEANIQ) GRZ Q RQ LABIDOCPAYIARY LQ WH VHEXUMEV
P DINHVHIKDGRQY \KSHYMRQ RYHJ & KLGD EDVHG FRP SO/ ONMS RYHW-DVXMQU D YOULEGHLQMHXMHMIV VWKAMUH DERSWQ) G
P HDXUH/ R H WG WH VARSH R R EHVARXUW URYIEZV DQG H SDQAQ) HIRUN 1Q DQWP RQRSRD HIRLAHP HQW$ V WHH UP DIQV
QU LFDOAKGRHIQN LQWHIQM BUHMRQ DQG HI RAP HOAR LHBYDOV!B5 & Hmmmmzvupwxmmmﬂmmmxm
\ RX WDWZ HZ RX@S QRAEHVXENFAIR A EHVXUW URMEZ. ROLQYHMIDARQVOXQRKHG E\ 35 & UHIXOWRLY 2 Q' HAHP EHU
&\ EHISDAH$ GP IQWADIRQ R &KICD WH3&$& DQG  RWHJ LHBYDQABS & JRYHQDI-QAD(WRJMH/SXEG)KI—GWHEPHJ}G
&\ EHMHXUW 5 HHZ. 0 HDXUHY Z KIFK FOP HIQR HIFRARR ) HELXDU 7 KHILQDO&\ EHWVHRXUW 5 HYIHZ 0 HOWKUAY SLRVICH
WDAD * GHZ RN SOMRLP RSH.DRU  WDASRWAXH/ SHARIDOLQ RLP DARQ R P RUH WD ROH P LERQ XVHW DG VHHW D QWM 1Q D
IRHIQ FRXQM P XWDSSO |RU D A EHM-AXUW UHHZ ) XUNH) WH UHDYDQA35 & JRYI—L@I—QNDD(\MRM—VPD IQWDM D
R EFUERXUW UAMHZ DIDOWAD). FRP ST\ Ll WH. GHMLP LOHRHULO GHZ RUN SURSAW VHYLEH/RUGDID SLRFHIIQ) DRAMUEVR KK
FRP SO DIIHPARUP D Ol HACDARCDOVHRXUW 7 KURXIK WWH FRQACFMDODULDQIHP HQN Z W : I—N(L & 6+ KOG FRIDAMS DQG
SRWHXHG SHARCDOQ R DARQ R P RIHWDQ RGHP LEIRQ XV $ IWUWHFRQADRNDODULDQIHP HQWZ W . HVKLZ HHWLP [CDMGLQ
$SUO "' & 6+ MMDKDV EHHQ SRWHMQ) WLV DP RXQAR  SHARQDOLQ RIP DARQ Z KIFK DUH WRUHG 1Q P DIQDQG &KICD ) RU
SXUBRIVRL WH&\ EFOVPXUW 5 HHFZ 0 FDXUHY Z HKDYH DSSQEG |RUDQG FRP SGIMG WH R EFIVFPXUW U Z WK LRSHRAR RAU
SIRSRHS RYHIHDV OMQ) SXUKDQMR WH &\ EHMFXUW 5 HEZ 0 DKUY 6HH350N ) DRRY2 : HP D EH QDG IRJIP SIRSHU
FRIPAIRD XVHRUDSSURSUDIR) R SHIRCDOLQ R DIRQ SRAGHSE. RAUPMIRP HY' 9-FDXVHWKHH WP HOVDQG UHIXOWMA) CRARYY
DIHQE KRZ HHU LY KLIK® XQRHIRIQ KRZ \RRQ GIIMDAYH RU OGP LQMADAYH UHIXOMRQ P DNQ) ERGHYIQ &KICD Z IAUHERG R
WHP RUZ KDY IMAQ) RUGH. @7 VRUUHIXOWRVZ LGEHP RAULHG RUSURP XODMG Ll DO RUWHSRMMDOLP SCRAKAK P RALLHG RJ
Q. @7V DQG UHIXOMNRQY Z IGKDYH RQ RXU GO EXMGHW RSHDWRQY RJ RXU CELOW VR DFFHSW RLHIQ LQYHWR HQV DQG OWARQ DQ
8 6 H FDQH
2 Q) HELKDU. &65 & SURP XODWG WH7 UDCS GP LQMADWYHO HDKUH/R 2 YHOHDVEHRXUWEV2 11HUQ) DQG/ [MAQ) B\
" RP HWE ( QMBUMAY/ WH3 7UD00 HDKUY  Z KIFK EHFDP HHIHMYHRQ O DUFK 2 QWH\IP HGDM WH&65 & ALFXOWMG
6XSSRUAQ) * XIGDORH5 XBV 1R WULRAJK 1R 1 RAM RO WH7UDDO FDXUA/ 1 RAFHRO'$ GP IQVADARD $ ULDQIFP HON IRUWH
) QY R 2 YHOWDV/ IMAQIVE) ' RP HXE ( QMUBUMA/DQG LHBYDQW& 65 & $ QZ HVWRS HSRUMJA XHIRDY FRIBAAYHD \WH3 *
5XGVDQG 1 RIFH  RQWHE&65 & VR I LFDOZ HEVIW 8 QRHUWKHT7 UDOD. HDWKUHY HWHJ GLLHRARUIQELLHRARYHOWDVR T HAQ) DQG QM)
B\ GRP HE FRP SDQLHY VKD XOU@WH 1 LO0) SLRAHGXUHZ W WH & 65 & Z W \KEP KO UHBYDOAP DMUDY $ Q. RYHHDVRIHIQ)
DQG QMY P DGH B\ DQ IWXHU WDWP HV ERM WH | RTBZ 1Q) FRQAMRQY Z LGEH GHMP LGHG DV IQALHAW RUPRHR WH
IMKHV RSH.DAQY UHYHOXH VRVEOSLR IMVARMECDWH RU GHADXHN DV GREXP HOWEG LQ LW DXGWMG FRORIEDAMS | LODRDOWDAP HONIRJ
EXUCHY

RHIFDV
RII—LLQJ DQG(MQJ QHFHAMDM/D COARCDORXUW URMEZ. - UHBYDQAHRXUW URVEY. SLRFHGXUAY MKD@EH FRP SGMS DFFRUGQ) R @Y
WH DSSIFDARQ | RUVKAK RIHIQ) DQG OMAQD LV \XEP MG VR DQ RYHUFDV SDUARY VKFK. DV \HRXUMEY UHIXOW). DIHAH/DQG

YHOXH/ 3XUKDQAMR WH 7 UDO0 HDUKUHY DQG WH* XIGDQRH 5 X®W DQG 1 RAFH LQWIOSXETE R I HIQIV RJQMQIVIQ RIHIHY

P DUNFV \KDOEH [LBG Z W WH &65 & ZIWIQ  ZRNQ) GD\V DIWU \WH UHBYDQACSSTFDARY LV \XEP IMMG RHHMHY Z KL 35 &
GRP HWAE HOMUBUMAY WDAKDYH VKEP IWHG YDAG DSSTFDWRQY | RURYHIHDV RN THIQIV DQG OMQ) EXWKDYH QRARBVILGHS WH DSSLRYDO
IURP WH UHBYDQARYHIFDY UHIX@WRU. DXWRUIW RU RYHMDV WRAN H FKDQIHY \KDOFRP SBIM | LOQIV Z W WH &65 & SURJWR WHU
RYHO-DVR | HIQIVDQG @MQIV :  HKDYHVXEP IWMG WHILOQ) P DMUDYZ W WH&65 & VR I XOLEDWHILOQ) SLRAHGXUHZ IW WHE&.65 &

DV SHJUHTXILHP HMR WH7UDO0 HOWKUHY DQG FRP SGIMG \KFK SUIRFHHAQ) 1Q 1 RYHP EHJ + RZ HHU WHHLY QR I XDLDQWH WDV
ZHZ LOFRMXH R FRP SO Z W WH 7UD00 HDXUH/DQG L ZHIDIOW GR R Z H Z IGEH UHTXILHE VR FRUHAARXU EHKDYLRUY 1DAQY
Z DUQQIVDQG I LQHVZ KIFK TP RXQAZ L@LDQIHILRP 50 % W50 % DQG ALHWD URSRMEBISHMRQGHY LADOR EH
zmmlmzmmmwmwmw 50 % W50 % $Q IDOWHR XV\RFRP SBIMIXUKFUILAIVRUIDQ.
XOWR) SURFHEXUH/IQ DWP HY P DQGHUZ L@ARP SGIMY KIQEHRXUDELDN R R THJRJFRMOQHWR R | HURKUE WS

2u1(;w 6KOLHY FDXVH MJIQUIFDQAVGMXSURY VR RXU EXMQHA RSHDARQY DQG VFYHHD GIP DJH RXU UBXVARY ZKIFK Z RX@



P DMID@® DG DGYHMD D HAWRXU [ LQDGADOFRGAMRY DQG UHXAV R RSHLDARQY DQG FOXVH RXU &@W'$ 2 UACDU. 6KDUHY R
\JQULEDO® GHRICH 1O YOOH RU EHFRP H ZRONGBW 6PH 350N ) DR 2 7KH DBSLRDOR \WH &KLCD 6HXUMEY 5 HIXTDWR)
&RP P IWIRQDQG RMHU
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35 & JRYHQP HQECDAWRUMH/SUIRNGHG XQGHUWHO — $ UX®V DUHCRAHIXULHG LQ FRQQHAARQ Z W WIVR THIQ) DQG UL LHTXUWHS ZH
FOQRRASUHERAZ KHMHUZ HZ LQXEH CEGIVR REVILQ KK DSSLRYDO( [ A-BWRUWH& 65 & [10Q) TRUWLY MXDQRHDQG @MMQ) Z HDLHQRW
LHTXUUHG VR REVILQ DQ SHLP WIRQ RUDSSLRYDOILRP DQ & KLGHH DXWRUW VR WKH VHRXUMHY VR | RIHIQ LQYHWRLY RULQ FRQGHAWRQ
ZIWWLVRIHIQ) : HFRP SGIMGWH& 65 & 1140 1Q1 RYHP EHJ + RZ HYHJ WHHLY GR I XDLDQWHWDWZ HZ LGFRWQXHWR FRP SO
Z ¥, DEAMRQDO LOQ) LHTXLLHP HOW Ll DO LQWHIAMUH'

7KH+ REQJ ) RHJIQ &RP SDQH/$ FFRXQEE®I$ FVNRUWH +) &$$ Z DVHDAMG RQ' HHP EHJ ,Q DFFRUGDQAHZ W
WH+) &$$ WDAQ 1QVHXUMAVR DQ UHIIMADQARQ D CDARQDOVHRXUMIHY H FKDQIH RULQ WH RYHUWH FRXQMJMDAQ) P DUNHAIQ
WHS QWG 6\BM/P D EHSURKLEIMG Ll WH3XEQF &RP SDQ. $ FFRXQAQ) 2 YHILIKW/RDUG WH33&$2 % GHMP LQH/
LQBHAWRUIX@ WDMWHUUWWGAWWWUHW\WWW Q DQG DVDWHRKXAVDQH FKDQIHP D
GHMP LQH VR GHDIWWH VFRXUMEY R KK UHIMADQW 2 Q * HRHP EHU WH $ FFHBLDAQ) + REBQ) ) RHJIQ &RP SDQHV
$ FFRXQAE®IS FWRUWHS +) &$$  ZDVHIPMG ZKIFK DP HGHG WH +) &$$ B\ UHGXAQ) WHDRH SHIRG
IURP WUHHVR VI R FRQHPXWYH\ HDUY WXV UHGXALQ) WHWP HSHIRG EH RIHRXUVHRXUWHVP D EHSURKIEIWG | URP WDAQ) RUGHDIMG
1 RXUDXGQWRULY XQCEGIVR P HANNH 3 &$ 2 % LQSHPARQ UHTXULHP HQV3 XUKDQMR WH+ ) &$ $ WWH3&$ 2 %IMKXHG D' HMLP LQDARQ
5 HSRUMRQ ' HAHP EHJ ZKIFK |RXQG WDMMH 3&$ 2 % LV XQDE®! R LOBHAWRU LQYHAIDM FRP SBIMD UHIIMMHG SXEQF
DFFRXQAQ ILP VKHDGTXDUMHG LQ P DQDIQG &KICD R WH 3HRSBIV 5 HEXEQF R &KICD EHFDXVHR D SRIMRQVINHD B\ RHRU
P RHDXWRIMH/IQP DQDQG&KICD DG +RQY . RY DESHADCH GP LQWADAYHS HILRQDQG G-BHIGHA R WH358& EHDXVHR D
SRIMRQVINHQ B\ RHRUP RIHDXAWRUMIV1Q + RQ) . RQJ |, Q DEAMRY WH3&$ 2 % U-SRUNGHAILHG WH \SHALLF UHIIMMUHG SXEQE
DFFRXQAQ) 11LP V Z KIFK DULH \KEMPWR \WHH GHMLP szuwwmsxm}:mw IWP . 30* +XOKH//3 IV
KHDGTXCUMHG QP DLQDQG & KIQD RU+ RY . R DG Z DVIGHMILHG LOWLY UHSRUADVD ILLP. VKEMFR WH3 &S 2 YV GHMP LODAR)
2Q' HHPEHJ WH 38$ 2 % %RDUG GHMP LQHG WDAMNKH 38$ 2 % Z DV DEG VR \HRXUH FRP SBWM DFFHW \R LOSHAVDQG
LQYHWA) DM UHI MMHG SXEQF CFRRXQAQY) 1LLP V KHDGTXDUMUHG 1Q P DIQMQG &KICD DQG + RY . RY DQG YRMG VR YDFDM W SLHYIRXV
GHMLP LQDARQY R WH FRQADU +RZHMJZKFWHJWH3&$2%ZL@FRMQ<HWEHDE(B1\R\DMD=\MJ® FRGXAMQSHAWRYY R
3&$2 % UHIMMHG SXEQE DFFRXQWQ) 11LP V KHDGTXDUMHG 1Q P OQDQG &KIQD DG + RY . RY LV \KEMPWWR XQRHIBIQAW DG
G-BHBVRYDQXP EHUR | DRRURXWR RXUDQG RXUDXGWRUIVFRQARD 7 KH3 &:$ 2 % FROWQXHAR GHP DQG FRP SBIMDFFHWIQP DLQDQG
&KICD DG +RY . RY P RIQ) IRZ DUG DQG VP DNQJ SOQVWR LHKP HUIX@ULQBHRARY LQ HOUD DQG EH RQG DVZ HODV\R
FROAQXH SXUXIQ) RYRQ) LQYHIM DARQY DQG LQWOM QHZ LQYHWAI DARQY DV GHHEHS 7 KH3&$ 2 % KDV DOR LQAFDMG WDAMZ LO@DRW
LP P HADMD VR FRMGHJWH QHHG VR IMKXH QHZ. GHMLP LQDARQVZ W WH +) &$$ Ll QHHEHG |, | WH3&$ 2 % LV XQDE®I R LOSHAADQG

DIMARP SGIMD UHIMM_HG SXEQF DFFRXQUQ) | LLP VEFDMG LQ & KLQD DQG Z HI DLOM LHALQ DCRMHUUHI IMMLHS SXEQF DFFRXQWQ)
ILLP WDAMH3&$ 2 %LV DEGIVR LOSHANDQG LOYHIW DMFRP SBIMD 1Q DQGEH RG RULL ZHRMHZ DMHIDORP HHAKH3&$ 2 YaV
LHTXWLHP HQW RXUE OWS$ RIGQDY 6KDUH/Z LAEHGHDIMG | URP WH1 < 6( $ P HUFDQ DQG Z LQRAEH SH.P WG | ROWDAQ) RYHUWH
FRYXQMULQ WH8 QWG 6V XQEHUWH+ ) &$$ DQG IHDMG UHIXOMRYY 2 Q' HAHP EHU WH6( & DERSWG | LQDODP HYGP HQV
1P SBP HIMY) WH QVFBRKUH DQG \KEP DMIRQ LHTXLLHP HQW XQGHU WH + RTIQ) ) RIHJIQ & RP SDQHY $ FFRXQIE®! $ FW SXUKDQMR
ZKIFK WH6( & Z1O L IGAM DQIWKHIDVD? &RP P IMRQ , G-RWLHG , WXHU 1L WHLWXHUKDVILGBG DQ
DXQWUHSRUAMMKXHG B\ D UHIMMHG SXEQF CARRXQAQ) 1LLP WDMMH 3&$ 2 % KDV GAMLP LQHG LY XCQDEGI R LQSHAARU LQVHX DM
FRP SGIMD EHDXVHR WH SRUMRQ VENHQ B\ WH DXWWRUW 1Q WH I RIHIQ NMUMVGIFARQ DQG L P SRH D WDAQJ SURKIEMRQ RQ WH
LWHU D WU Y LGHQWIHG DYD & RP P MWIRY , GHOWILHG , WiXHUT RUMUHH FRQAPAWYH\ HOUY 6HH3 5 W) CRRLY2 7 KH UHFHQWHDRE HQV
R WH+ REBQJ ) RHIQ&RP SDQH/$ FFRXQEE®DI$ FAP D LHXONQ GH @XM R RXUMHRXUMAY/

$ VDKRWQ) ARP SDQ ZHP D\ IHY RQ AYIGHGVDQG RMHUGMMEXWRQVRQHTXIW SDIGE\ RXU35 & \IXEMADUHYI RURKUFDK
DQGlLQ:Qq.QJ LHTXWHP HQW , | D@ R RXU35 & \WEMADURYLQRXUY GHEWRQ IW RZ Q EHKDD LQ WH I XVWMUH WH LQXAKP HQW JRYH.QQ)

D UAMPAMNMHU DELON \R SD. GYIGHIGVWR XV $ VDAWH GOMR WL SLRSHAMY GHWHUR RXUGLHAWZ KRD RUGQRQ

ZKFm) RZ QHG \KEMGEDUHY QRUWHO , ( VKDYHP DGHDQ. AYIGHGV RURKHJ AMMEXWRQY VR RUKRTQ) FRP SDQ DQG WH KRTQ)
FRP SDQ KDVQRAP DGHDQ. AYIGHIGVRUGWMBEXWRQVWRDQ LQYHWR/IQFXGAQ) 8 6 LQYHWRIDVR WHCDMR WLV SIRSHAMY 7 KH
KRELQ) FRP SDQ DG IW\XEMADUH/GR QRAKDYHDQ. SOQVR GMMEXWM AYLGHIG RUVAMBI TP RXQWV RZ H3 XQGEHUWHSURURURXULHW
FROADRXDOD) UHHP HQW 1Q WH | RIHHDE®! | XVWUH + RZ HYHJ VR WH H WIQAFDK DWHV 1Q WH EXMQHW IV IQ 35 & + RQJ . RY RURXU
35& +RQY . RY HIAW WHIXQGVDWHN P D GRAEH DYDIOE® W | XQG RSH.DARQY RUIRURMHIXVH RAMGHR WH35& +RY . RY
GXHWR LQMYHARQYV/IQ RUWHLP SRIMRQ R LHIMPARQYYDQG QP WMRQVRQWHDELON R XV RXUNXEMADUHVE\ WH35 & JRYHP HQV
VR WDQM HJFDWK DIHV 6HH2 7IDQUHJR &DWK 7 KURXIK RXU2 UIDQ]DIRY DQG35LN) DARY2  5MWSHDMG\R' RQJ 9%0MQHW1Q
&KID DG +RY . RY 2 35& UHIXOWRY R GDQV W DQG GUHRMQYHIY HOMQ 35& HOM¥ B\ RIKRH KRTBQI FRP SDQHY DQG
JRHP PD GHD XVIURP XMQJ SDUNR WHSURAHHG/R \WLVR HIQ) R P DNHEDQVRU
FOSMION R RXU35& WEMGDUHY ZKIFK FRX@ P DMID® DQG DOHIHD DIl HAARXU AIXLGW DQG RXU CEON R | XQG DQG
H SDQGRXUBXMCHN  DQG3 5 HAIRNRQV RQ FXUHR H FKDQIHP D @P IRXU DELOA \R X H RXUUYHXH/ HIHRWHD * |, Q WH I X\WWUH
FDWK SURFHHGV WDMVHG | LRP RYHUWDV 1 LCDGQAQ) DRAMWHY LFOEQ) WV R THIQ) P D EHWDQMHUHG B\ XVWR RXU35 & \KEMGDUHY
YID FDSMIOFRQMEXWRQ RU\KDUHKRTHJ BOQV DVWHFDHP D EH : H FXUHQ® GRIMKDYHDQ FDK P DQDIHP HOASRIAHY DQG
SURFHEXUH 1Q S@FH WDAGRBM KRZ 1 XQGV DUH WDQU HULHG WILRXIK RXU RUIDQY] DARY 5 DMHJ WH 1XQGV FDQ EH WDQMHULHG 1Q
DAFRUGDQAHZ LW WH DSSTFDE®I35 & @ VDG IHIXOWRY $ VR WHCEDMR WL SLRGHAMY QR FDK WDQW HJKDVEHHR P DGHLP RQY)
WHKRTEQ FRP SDQ IWMKEMADUH/DQGY, ( V

YHRHEX 1Q) DQ \KDUH/ \ RX \KRX@ FDLH X@ UHDG WH QVAXWIRQ R P DMUDOUMWV R LQYHAQ) 1Q RXU&DW$ 2 LAQDU
BKOUHVIQ35 W) DRRY EHILQRQ) RQSDIH R WLYSLRSHAMY

1 HWKHJ WH 6HRXUMIY DQG ( [ FKDQIH & RP P WIRQ QRUDQ. RWHJ LHIX@R) ERG. KDV DSSLRYHG RU GMSSLRHG R WHH
HRXUME/RUSDWVHG XSRQWHCARXUDA. RUDGHTXCR R WIVSIRSHAMY $ Q. UHBLHHQBARQVRWHFRQADL! 1VD FUP ICDCR |HQH

3(5 6+$5( 727$/

, QUIOSXECF R I HIQ) SUFH > @ > @
8 QEHZ UMY GVARXQVOQGFRP P IR/ > @ > @
3URHHRY EHRHH SHOHY \RXV > @ > @

BBBBBBBBBBBB
$WKP 1Q) DOIQWICEXETF RIHIQ) SUFHR 86 > @HJ&OWS 2 @AY 6KDH EHQ) \WHP LG SRQAR \KHHWIP DAMGUDQIHR \WH
RIHIQY) SUFH

LQWICSXETE
) RUDGARUSIROR FRP SHADIRQSD CEGIRWHXQGHZ UMM \VHH? 8 QEHEZ UMY BHILGRQ) ROSDIH
, Q DBAWRQ VR \KH XQEHZ UMEY) GVARXQV OWAG CERYH Z H KDYH DIGHG \R IMKH XSRQFRIQ) R WYVRIHIQ Z DUV R > @R
SXUKDHD QP BHUR RUEDWVS 2 LAY 6KDWY HNXODR DY DIJWIDMR RGH OGS | RW | LYH KXQRMBKY SHIHOW R WH
VRIOQ®P BHUR &OWS 2 (BN SKIWARBIQWYRIHIQ) (FOAQ) D) &MWS 2 B 6KIUA/IWKHS SXOKXIQAR \KHH HAVH
R \KHRYHUDTRR HOWRSIRD \WH?8 QGHZ UMMSY: DUDON  7KHS QGHZ UMMYV:  CLUDQN Z LAKDYH DQH HIFVH SUFHHIXCOR
R \WHRIHIQ SUFHR WHEOWS 2 @ 6KOIMV\RBGIQWYRIHIQ OGP D EHH HAVHE RQDFDKGWEDLY 7 KH U IVADIRQ
BAP HOAR Z KIFK \KLY SURGHFUMY LY D SDWDOR FRYHY\KH8 GGHZ UMYY: DUV DOGWHEDN'S 2 LEDY 6KOUHY IMKEBI XSR)
WHH HAVAWHIR 6HH28 QEHZ UM | RUDBAMRIDOQRP DIRQUAIDEQ) \RIEXQGEHZ UMUFRP SHIDNRQ
© HH SHAMRUWRIDFDK H SHOH/ IRUWY RIHIQ) LGFXGQ) FDK H SHH/ S DEG VR RAUXQEHEZ UMY | RUWHURMWR  SRANHW
H SHOHY \REHDSSR IPDAMD > @ FOMYHR WHIERYHQ\FRQNDJGFRP P WRQY , QUEAWR) Z HZ LMD DEAWRDOWP VR YOOH
1Q FROGHAIRD Z W KLY R HIQ) WDADH YLHZ HG By \KH) LDGADD, QOO 5 HIXDIRLY $ XKRIW RU),15$ Dv/XQEHZ UMY FRP SHODIRQ
7KAASD P HOVZ L XU EH SURAHHB/ DYDDEBIR XVEH RIHH SHOWHY 6HH28 QGHZ UMY

7KVRIHIQ) IVEHQ FREGAMGRQDIWP ARP P MW HAEDLY 7 KHXQGHE UMY DUHREDIDAMG\R\ENHDQG SD. | RUDEIR WH KD/
DO \KAK KDWY DUHABNHD | H KDYH JUDQAG WH XQGHZ UMY DQ ROMRQ IRUDSHIRGR WLV - @D VDWMWHFRIQ) R WVRIHIY R
SXRDHXS\R R \KHRIOQ®P BHUR RUKDWS 2 BQIY 6K/ \R EHRIHFGE XV SXOXQMR WY RIHIQ H FOGQ) KBV
EMPAR\MYRSIRY  \RBD [ROWHSXSRHR FRYHIQ) RYHUDTRR HQV DAKHIQUIOSXETE R HIQ) SUFHGWKHXQGHEZ UMD GVFRXQN
DQGARP P IWIRQY |, | WHS QGHZ UMWUH HIRVAY \KH RSWRQ LQ | X@ WH\REDXQEHZ UM GMVARXQV DG FRP P IWIRYYSD CERIZ IOEH > @
EDHGRQDQDAXP HGLQWICSXEQF RIHIQ) SUFHR > @HJAMWS 2 (@Y 6KDHY DOG\KH\REDSRFHB/\R XV EHRIHH SHOHY Z 1D
EH > @] ZHARP SBIMMVRIHIQ) GUSIRHHR/Z I@EHGHIYHIG\R XVROWHFRIQ) DM

7KHXQEHZ UMY H SHANR GHIYHUWHEOWS 2 WBQDY 6KOWY DIDQIMED P HUAD/\HAIRW XQGH 8 GHE WY RQ RUCERW

&0 %, QMLDARQDO 7 KHYHKP DN & RP SDQ
O OWP * LRXS ) LHHERP &DBIWRAD DUNHV
* XREL- XQDQ, QMLDARDO ( GAG) LQDQADO 7LUHJAURNHY

7KHEOMR WLVSLIRSHAXVLY
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QMY DOG0 DN DY
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' IMGG3RIA

_&CB\UT DIRD
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SRERDM+ MR DOG6WKRMIH

6HDAMS&RORIEDMS) LODCADD DI

0 DDJHP O NVEXWIRQDOGS CDOMVR! ) LOBCADOR ROGWRODOG5 HXWR 2 SHDIRY/
MY 2 YHYHY

MHV

S HIXDIRY

0 DADJHP HOWV

_SUCH SDOB KDWKRTGHY/

_5 HDMG3 DWW 7 IDVERANRYY/

~_HAISNROR 6KDH&ETEMUEDOG* RHAQQ) ' REXP HOV

BKDUAY/( @ILEGI RU) XMHEDB!

0 DM CHRP H70 &RMGHDIRY/

8 QEHZ UNY

([ SHOH/5 HDMS\RWMY2 [1HIQ)

/ HIDOD DAY

(W

(QREPHYR &IMO [THON/

- KHH<RX &D0) [G5$ GIWRTO QRP DIR)

Q3 \RE&RORICDAMS) LCCADG\BA HOV )

© HDUHWHSRME®BH RUWHLQ R DARQ FROBLQHS LOWLY'SLRGHAMYDQG DG 1UHHZ UMQI SLRSHAMY
ZHSUBOHRUDXWRU] H : HKDYH QRVDQG WHXQGHZ UMWY KDYH QRAVDXWRL] H5 DQ ROHVR SURYIGH RX
Z W QLI HHINQI RP DARY DQG Z HDQG WHXQGHEZ UMMENHCR LHSRMELDY [RUDQ. RMHULQ RLP DARQ
RMHW P D JLYH\RX : H DUH QRWDQG WH XQGHZ UMAY DIH QRAVP DNQJ DQ RIHJ VR VHIDRXU & DWW $
2 LEQD 6KDUAVIQDQ MUMVGIRARD Z KHHWHR | HJRUMDBILY QRASHP MG <RX KRX@ QRADWXP HWDW
WHLQ R_P DARQ FROMLGHS LQ WLV SLRSHRMV LV CAFXUDM DVR DO GDW RAHUWDQ WH GDM RQ WH | LRQW
FRAHJR WLV SLRSHAMY LHIDLGBWR WHWP HR GHIYH) R WLV SLRSHAMY RUWH\DBIR DQ & @W$
2 AU 6KOH/

) RULQYHRLY RANGH \WH 8 QUG 6VBIRY 1 HWWHUZ H QRUVKMH XQGHLZ UMY KDYH GRGH DQ \MQY) \KDAZ RXTS
SHP WY RIHIQ) RJ SRAHMRD RU AVIBMRD R WY SIRGHMY 1Q D) MUMGRIRD RKHJ WDQ \KH
8 QAMG G\ Z KHIH CRARD | RJWDASXUSRH LV BTG 3HYIRQY RANIGH \WH 8 QUMG 6\BIMY Z KR FRP H LQR
SRAHMRQ R WY SIRGHRMY P XWMQRP WP \HYHY CERW OQG REVHYH DD UAIRNRYY DAY \R \KH
RIHIQ) R \WHE@WS 2 (ECDY 6KOWYDUG\WHAMMEXNROR KLY/ SURSHAMYRANGHKHS QUG 6\BIA/

: HDHIGFRISR DAGXQEHMH@Z VR WH&D P DO, VOQG/DQGDP DNVUMY R RAURXMBGEQ) VHRXUMAY/DUH
RZQGE QRS 6 WMGHON 8 QGUWHUXGVR \KHS 6 6HRXUMIVDQG( [ FKOQIH&RP P MWRQ ROWH6( & ZH
PAUHQ® TXOM\ | RUWDR HQADYD? | RILIQSUYDMIMAXHU $ VDIRHIQ SUYDMIMKHU Z HZ LOQRAEH UG
R 1 L SHIRAF U-SRW DG | LDQRDOWERP HVZ LW \KH 6 HRXUMAY DG ( [ FKOQIH&RP P MIRD RUKH6( & DV
UTXHO® RJU D/ SRPS® D/ GRPHANF BIIMADON ZKRH VHRXUMEY DU UWIMMIG XQGHU WH 6HRXUMEY

([ FOQIHS PR DVIP HIGHG RAKH( [ FOQHS FW

8 QACDQG LOFOGEQ EHW IYH  GD VDWUWHGDMR WILYSLRSHAMY DOG-DBLY
WDAEX\ \HORJWOGHRXUE@WS 2 UELQDUY 6KDUHY Z KHMHURUGQRASDUARSDAQ) IQWIVRIIHIQ) P D EH
UHTXLLHG VR GHIYHU D SLRSHAMY 7 KLY GHIVHY LHTXLLHP HQALY LQ DEGEMRQ VR WH REQIDARD R G-DBLV\R
GHIYHJ D SLRSHAXY ZKHD DRAMY DV XQGHZ UMWY DQG Z W URSHRMR WHU XQIRE DX HOV RU
KEVRUSURYY
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8QBW ZH H SIAMD B RKHZ VH RUWH FRQM WRKHZ MH LQAFDAY FOO®  DIDUH HHIFHY 1Q WY
SIREHMVWREZH 23XV 2RXU 2RXUH LIRS 3WH* URXS RUPRXUFRP S ™ IHHUWR' * & ( QMSUMH/ LP MG
DOGIWAKEMADUH/DQG\RHY , ( V

7TKHGRP SR RP' ' & &DPOY HHWWR' ' & ( QMBUMH/ [P MG

s+, RP+.  HHYWR\WHGIDIRUHR R +RY . RY

3+RQY . RY HHYWR+RY . RY 6SHADS GP LQWDIYHS HIIRQR \KH3HSBAVS HOXEIF R &KIQD
30 DX WHHYARO CFDX 6SHADGS G LQWADAYHS HILRQR WH3HRSBAVS HXEIF R &KIQD

350 % RPSHPICE' WHHYWWHOIDCPUHR R &KID

P DQDOG &KD" 3358 RUSEKID UHHY\R \WH 3HRSBIV 5 HRXEIF R &KID H FOAQ) | RUWH \RB
SXUERHR \MYSRGHAM + RY . RY 0 CAX DQG70Z 0 XQPW\KHARQM WRKHZ MHIQRFDM/

390G PMRPHY  Z W BWSHRWR D AHWBIQ SROMR WP H UHHY \R WH &RP SOQ vV FXUWHOANDQG SDIWV
PMRP HYZ KRKDG DVR \WDASROQAR WP H SXURKDVHG SIRGAEWRMAYFHI URP \WH&RP SO

33URGHRMY  UH HY/ \R \WWH SXEQF RIHIQ) SIRSHRMY XQBW Z HH STV \WEIM RKHZ 1VH RUMKH FRQM W
RKHZ VHIGEFDM/FOOLD

3 "RP8 6 R RFE86" ~ IHHYWWHGIDCPAUHR R WHS QWS6\BM/

36KDH&RQRIEDIRG P HIQ/WHFRQRIEDMOR HHY DRI HS&RP ST \WKDW/R HIFK FIDWZ W
SOUYDOHR LQR RHKDHR \WH\CP HFDW Z W DSDUYDDHR 8 6 HIFK Z KLFK Z D/FRP SBIAG
RQL RYHP BHU $ @ LCDQADOWIAP HONDQG QVFBRAKUARURKI KRAAKLY SURSHAMY KDYH EH- UAM-G\R
WANRCRRYHD UH GRARHEKOLHE RQRIEDIRY

© HKDYH P DCH URXQAQ) DOV HOV R VRP H R \KH ILIXUY LGFOGHS 1Q \KMY SIRGHRWY $ FFREQIO
QP HIFDOI LIXUY \KRZ Q D/ \RBY 1Q \RP H\EEGY P QRAEH DQ DUMP HIF DIJBIDIR) R \WH [LIXUA KDV
SHRHEGWHP

8 QbW WH FRQN WQAFDM RKHZ NH DODIQ RP DIRQ QWY SIRGHRWY DAXP HY L (RH HAMVHE WH
XQHZ WMYR \WHURYHJDTRE HONRSWRODG L (RH HAMAR WHS QGHZ UM DDV

2 XUBMCHN LV SUP DO FRIGARE LQ &KICD DG WH I LIGADOWHFRB/R - RAUMEMADUHY 1Q &KICD DA
P OQECHEIQ50 % 2 XUFRQRIEDMS | LDGADOMIM HWDHSUHHMGIQ8 6 GRALY : HXHS 6 GRIWDY
WHUBRIY PAUMRA LQRXUFRQRIEDAG ! LDADOWIM HW DG IQWLY SIRSHRMY

75%' (0 $5. 6 6(59,&( 0$5. 6$1' 75%' ( 1$0(6

7K SIRGHRMY LGFOGH WGP D \WDGHIP HY/ DQG HYIFH POOW FHMEQ R ZKIFK EHRQY \R XV
IFOGQ WH' D' D &RRANGIR DJGRAHYWDNHWHSURSHW R RMHURIDG] DARYY 6RBID | RUFRQMIHFH

\WHWEG-P DNV \HYLFH P DNV BIRY DQG \WDGH @P HY U4 HUHG \R LQ WY SURSHRMY DUH Z WKRXWKHS  DQG (B

W P ERY BXWKFK UH HHIFHY DHQRAQMG-G\R LOGFDM (QDQ ZD' \KDAZ HZ LGRADXHIWR \KHI XCBWW \MW
XQEHUCBSIFCERI @Y. RXUUIKWRUWH UKW R \KH DSSTFCEG QFHQRY \R \WHHWEGHP DU VHYLFHP DU DQG

WDGHQ@P H/

7KLY SURGHRMY FRQELQY DEAWRDOWDG-P DU \HLYLFH P DUV DG WEGH QP VR RKHY Z KLFK DUH \KH
SURSHW R WHU UASHRIYH RZ GHY $ @VKFK \MDG-P DU VHYLIFH P DUV DQG WOGH (TP HY/ SSHOUGQY 1Q WY
SURSHRMYDUH R RUNGRZ BGEIH WHSURSHW R WHUURSHRHRZ GHY 1 HER RAQMIGRXUXHRUAVSD R
RKHJ FRP SO \MEG-P CUW \HYLFH P DY FRS\ WKW RUMBGH TP H/ R LIPSO D IHDMRQKLS Z1W RU
HOERHP HVYRASRQRIKIS R XVE! D) RKHUFRP SIQHY

L
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7KH IRGBZIQ) WPP DU KLIKQIKW LQRP DIRY FRQBIGHS HYHZ KHH 1O WY SIRGHRMY DG GRHY QR
FRQBLO DR WH LQRIP DINRQ \ RX KRXT FRUGHU EHRUH LOMXY 1Q RAUEDW$ 2 L@@ 6KDHY <RX|
\KRX@ UDG WH HOMH SIRGHRMY FDUHX@®  LGFOGQ) 350N ) DRRY 30 DIIHPHOV ' WMAXWIRO DG
$@OMVR ) LDGADOERYAURY DG 5HXWVR 2 SHDIRYY DG RXUFRQRIEDMS ILQDGADOWTAP HV DG
\WH UHDWG CRAWHIHR. LOHFK FDHLGFOGHG QWY SLRGHRMY <RX \KRXEBFDUHX@® FROUGHU DP R RKH
MLQIV \KH P DIWLY GVAXWWHG LOWHVHRIRQ R \MLY SURSHRMY MYBIG? %60MQHW  EHRUHP DNGQI DQLOMHIT HOA
GHMRY 7KLY SIRSHRMY FROBLQYLGRP DIRQIURP DQLOBMA UHSRUNVRP PWRGHS B\ XV DQG SUBDUG B\
) IRV 6XAYDQ DO LQE-SHIGHOAMAHIUK 1P \R SURMGH LQRIP DIRQ U DEQ) RULQGMY : HUHHWR
VLY UERIDVWH) LRIV 6XAVDQ5 HSRUW

$@WKDUH DP RXQWVDQG SHUMWKDUH CP RXQIVLQ WY SUIRVEHRMY KDYH BHHQ SURHMS UHNIRCRRYHD \RR UHGH]
\WHGEKDUH& RQRIEDWRQZ KIFK Z DVFRP SBIMGRQ 1 R BHU

2 XU0 WRQ

2 XUP DMRQDR LQSIUHRKHY VR HM FRR\LQ) D/SOWR DTXODW @ HIMBIDQGPXEMH : HOMGIYHY
WRLP SRHQYH/E, FUDMY HDX \R FRRN GHIFIRXV COGKHDIM. P HDDWROMRYY , WA RXUYIMRQWR FUDM I XQ)
H SHIHFVDXGLOADNRVIQHHY NWWKHD

2 YHMHE

© H D D IRRG LQQRYDRUZ W GDEQ) FROMMAGIYHD LH XMQ) FROMIMR UOFK DQG HYDIH \BIHY
PXWHP HY FROXP HUBLDQB/RIHIQ) HDX  FRMHQHOAMDG \RKHDARS57+” UDB WFARRN 357&° WG
VR HDW357( " DQG3MQAEDHS P HIDSURGFW LH P HIDSIRSENV FROMMIYY @LIHD RUVRBD R YHIHEEGY
1AW JUDQY DG RMHUI RRG/ GHIYHS | P SOQAEDVHG SIRMOQ UDKHUWKDQ DQP DOSURMO Z KLBH SURP R
KHDGKLHL FUAMB FKRIFHAR RAUSUHERP LCDAD 0 LEBOQOCD0GH HHDIRD= 3* H3=" PXWRP HUEDH : HDM
DORHYDIHGLQWHSIRMMRQR DGYHMMQ) VHYLFHY

. HZHHIR@GL0+RY . RY 1O B 0V 1RPD. D<IQ&KX DKUIK® WIOGHE HOWBWHHU
DOG D WKH FRRNGQ) HOMXMDWYDY 0 RQICH SIMRP Z KLIFK AMUMBXWG | RRG WHASHY DQG XA FRQMA
EXEVHIXHO® Z HIXUKHUH SDOEHE RAUBXMGHA/\R SURYLGH DOHMMQ) VHYLFHY \R ELDQB/ \WDAZ \K \R SOFH
DGYHWHP HOVRQRXUSDMRP RUMGR FRQMN, Q Z HHQMIGWHO DQDIG&KICDP DINAAKURXIK WH
HIBEQKP HOMR 6KDQIKIL ' D' D &RV ,QRPDIRY 7HKGERR\ &R /\B 36+ ' ' & R HIDH IO
WRKGRBI\ GHYHESP HAR FRP SXYMUVR \BZ DU | RRG ALURX@MRQ DQG DGHMNQ) SIRGAIRQIQEKICD ,Q
Z HWEBWMG H SDOEHGRAUBAMCHN I URP FROMMNAUDIRQVR FRQMMVRP P HIFH / DAULO ZHH \WIE-GRU
BEXMGHWY W LGFOGH WH SIRSAINRY DG VOB R [P RY RKHY RZQEDQEHE 57+ 57& FRYHIHAP HX
ROMRQSURGFW

$VR -XH RXUP 0.Q SIRGAWDM R LFOGH L RZ QEIIQEHG57+ SIRGENV2  WSFID
\HP L FRRNHG P HIY Z WK \RP H BXWP LQIP DOSWSDIDARY WNXUG [KHIG R VNG L RZ QBIIQGHG 57&
SRGEN? G WEHFRQMPHGZIMO R PLOAWY Z W \VRP H DGR TOFRRNG) SUSODIRD UL
RZQBIQEG57( SIROENV2 WSO SUH FRRVHG P HIY \WDADWH UG \R \HYH Z W P LQP DOGYVHOR
DEAMROSUHEODIRY Z KIFK LGFOGHY RXU SIIQAEDHE P HIDSURGAEN GFD0 HG | RJWH SDDM R DQ'$ MDY
FRQXP HJDQG LY SUYDM@EHOSIRGAW LH WILG SOV BDQGEHS | RRGSURGFW

%MQHWO RGO

2 XURP QL AKOQCHD RQICHOQG R QCH \DBY HGWRHEG 3( (7 SIRSEWEHYHESP HOAQG GUMEXIRY
DM\ DQG GO DDOWA FOSCEONY HIEG! XV \R \KFFHMX@® IGQM  DAHY OOG SIYRMR FDMJR
FKOQILQ) FRQUKP HU SUH HIHIFHY DG WHOBY CRURW P XAISMB! FXVRP HUVHIP HQW OGG SUFHSRQWV ) URP )
SIRGENGEXNRY WIESRQN Z H KDYH FWDMG D (HERIN R QUPMRPMRPHU 3 & BHEIGU D5
Z KROVDBUMDBIRSIRY/

$ : HOVHDH L OUH &KIDEDHS HFRPPHIH SDMRPY HJ  7PDD - AP 3LOGRGR
IL GOAQ QHWHPLY VIGRWIUQY FROMMAP DAHMY SDARPVHI % \M OFH 7INRN
DOGVMAUCSS' RA LQ AQEID : HER / WIS HSURRN O(Bre2 . XOMKRX KW DG UL RICH
PHIHGRIOH 2P2 JIRXSEXA SDARPVHI 0 HWOD' LOEQ R GUYH RUOCH \OBY : H
Z RXT FRRSHIDM Z W \KLLG SOV RODCH GMMEXRLY RO WHH H FRP P HIFH STMRP V\R SURP RM
DOG\HORXUSIRGENV
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$ : HKDH OCFFHW \R D GHERIN R RIQH SRIQAR \DBY 3326° \WURKIK SONGHIKISV Z W]
L FROYHIHFH RV HJ /IZVRQ HF L P XQMCDARED WABIO FRERIDIRY HJ
&OUWHRXU+HPDHF UL ERAXH\XSHP DNWACOIQVHI 2 B * 6XSHUHR DG LY YDURXM
FRISRIDMSOMVGHIKISVHI  7RZ QIDAR GMUEXMDQGVHIRXUSIRGEN

$ : HRSHDMIQWHO DQDQG &KIGD P DNABXADH CRRYHD H SDOEQ) LQR LQMDIRIOP DM
LFOAQ) EXWIRWIP DAMGVRWWHS QUG 6\BM/ DG & DD

$  : HRZ QP XG0 B0V LIQRAUSRINRIR WDABURYLGH FRQHIHOAP HIDROMRQ SIRGAWR DZ LCH
WQHR FROXPHY : H DH CAMHD GRNGQ) |RUFIXMURY RSSRWMQWA 1Q FRP STP Hm
BUDQGY LQ \WH $ DD | RRG 06 FRRQ) FDMIRUHY DV Z HDDY VBLIHN \WDAFDR WHIWHD WH
FRP S0 VCHE RINR \DBYAMUEXNR)

$VR -XH ZHKDG  PLORQ SOG FXMRP HY $ BRXQG R RXUIRTBZ HY RQ \RA]
PHAD YIGRSDMRPVOH* Hx: R POEP HYDHIURP WH( DIMQ  6RMHOQSOIWR &KLD OG

DUH I HP DB, Q SOMPX@U Z H EHIHYH WDARUSUIRGEN CBSHIDR * H3= BHFDOH  ZKH) FRP STBG R
ROHUDIH JWRGSY * H3= JHHID GR QRAZ DMK \SHIG D QY WP H FRRNGQ) DAKRP H DG \WH YDOH FRW|
HIHAYHRSMRY/ANH57& 57+ DUE57( P HIVGHRWHHDHR FRRNG) WDVB7& 57+ DQG57( SIRGEM
SRIGH  ZH SURP RIM RAUSIRSEN P OQD WWURXIK VRADDP HAD \WH DXAHFHR Z KIFK DH P OQD \WH
* H= SROXOMIRY  ZHP DQD VHORXUSIRSAW\MIRXIK HFRP P HIFH STMRP V LGFOXQAQ) QYHAHP Q) H
FRP P HIAH WH PXAVEP HY G-P RIUDSKIEY R ZKIFK OH GRPICDMG B * H3: STQAEDHG GHN KDH
SIRIBIHG I RP DI RRGWHIG\R DIGEDD WHFRIQ] H3 A HIMBIZ KIFK * HZ= LVP RMZ LX) \R HP BLIFH 7 KH
DHDHDHR DYIHZ HUHYIDILQ) Z W RUSIRGAWRUP DHSDFHI RQIHWDD |\ HOWRG ) URP
WR-XCH Z HKDYHDFRQMMIEWDY Z \K P RMWKDD P LOAM/R 1Q KRAHFUDME FRQMN

) RUWHM[ P RQKYHIGHS-XCH ZHUFRGG50 %  PLAR) RUS6 PIARY QRN
UVHOXH FRPSOMGWR 50 % P LARQ IRUWH M P ROKY HIGHG -XCH WEUAWHY D
LGRUDVH BXEVHTXHQAR -XCH Z HFRP SBIMG\E R CFIXAMINRYY $ WP LQ) \WHAHE R DFTXMANRQY KOG
VINQSOFHRY  -DO0W \KH XQDXQWMG SIR |RIP DUYHXHR WH&RP SIQ IRUWHM P ROKY HIGHS
-XH ZRXGEH50 %  PLAR) RJS6 PIEIRY ) RUWHM] P RQKVHIEG-XCH
RAUIURWP DIIQIGFIDHGR YHYKV IROWHM] P ROKVHIG-G-XCH

) ROWH\ HIUHG-G' HHPBHU ZHUFRGG50 %  PLAR) RUS6 P LORY LO\RM]
UAYHOH 7KLY GRS LQ UYHDH Z DV @UJIHD D UBAXKO\R QHIDIYH LP STPAIURP H WOEHG ] HIR FRYIG SRR 1Q)
&KICD ZKIFK ®G \R P DAYH QUXSIRY 1Q \WH FRP SIQ IV HFRP P HIFH RSHDIRYY ,Q WH IDFH R \KL\
FKOGBQIH Z HARP SBIAG I RAUCFDXAMMRVLQ
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WRAGHG XS WH QYHMIIFDNRQ R UYHOXH WHP V D/ ZHO DV QIJUAMYH 1P SUIRYHP HOMRQ RYHIDOD FRW

VUKAMH $ WP 1Q) WHH | RXU DFTXMWRYY KOG ENHD SOFHRD - D@ WH XQDXAWG SR IRP D
UMHOHR WH&RP S [RUWH\ HUHGG ' HRH-P BHU ZIOEH50 % PLORY RJS6

PIEIRY ( TXDED LP SRUBQWRXUI RFXV KDV BHHD RQLP SURMQY \WH RYHIDEDFRIANUKFMMHR WHBXMQHN Z KHD
ICAQ) &RYIG DG LQMIRY FKDMIHY ) RUWH\ HUHGG ' HHP BHU RXU JIRW SUR WP DUJIQ)

IGRDHGWR YHIXV |RAWH\ HOUHGHG' HRHP BV

$VWHFRP SO FROMHVARH HXMRQIWO — $ VDM Z KIFK SUP DU |RPXAVHYROWH CFTXAMURY
R FRP SIP HOMY ELDQBY/LQ \WHS$ MDD | RRG DG FRRNQ) FDADRUHY DY Z HIDDV \DBY FKOQEHODFAHW 1Q$ SU

ZHHOMHG LOR D SXUKDH DIUHP HOMR OFTXLH HDAW LOMMAR 6KDQIKDL <XQ' HYHBSP HY
/ IPIWG 3<XT  \ROEGQE \DOVAKDQHYIQ5 HIB 7R &RRVDQG5HIG 7R ( DABRGENDMRIH DORIQ
oD Z HHQMG LOR D SXURKDH DIWHHP HWR CFTXLHE 1 RD/ (P DQ$ DR | RRG EIG EDHG Q600D
) DGAVR 86% 7 KHEUIQG VHIY5 HIB. 7R &RR\$ MDD QRRGBI P HIONW DQG D YOUHW R \RXS EDFHV\R W
FXVEP HY \MURKIK DQ HABEDKHS GMMEXNR) GHE RN LOWHS QWG 6\BIAMY LFOGQ) P DMUUABLBLY KK D/
: KRBI) RR3/0 DN DUHMIGG. WRIHU 7 KHIFXAMURQVR <XQOG1 RD/ P Z HHFRP SBIMGLQWH\KLG
TXOWUR

: HKDYHLGPXUWHG DERWI URP RSHIDIRYY KOG GHAFDK XVHGLQRSHID) DRV QHARUMONICELOWN
DG ) DFRP XOAG GH AW, Q DEAMRY RXUDKAWRY USRWGFOGHY D H SODRY  SOUIUSK H SUNQY)
\XEWEQUOCREWERMWRXUCELO \R FROMXHD/DIRQ) FRFHD

2 XU, QXML

: HFRP SHAMSUP DUO LQWHFRQYHIHAP HIDROMRQ/P DINH/ABIRIAQ) 57( 57& DUG57+ SIRGAM
RRXUPMBP HY © W L WHSURDHDAROQR | RRGGHIVHY VHYEHRSWRY/ LU D\KUVQPXRP HUSUH HIFH
DG EHONRJZD. 1R KRP HFRR\HG \R FRMQHIAH OQG UL DQ IGRWDH 1Q * ' 3 SHU FCBADRYHIT
AVERIEBILGFRP H ERK LQ RUMILI HAG-P RIUDSKLE DQG LQ JHIHIDD WH G-P D05 | RUFRQYHQHAP HIDWROMR))
RGEN LFOAQ) 57& 57( SIRSEN KDV LFUDHS WIQILFDQ®  &XWRP HY KDYH DOR BHFRPH P RUA
AVHAQ OEGH SHWE7& 57+ 57( SIRGENVWREHR DKLIK TXOIW KDYH D KLIKHUQAMRIOYDOH D05
VIMAM EHIWUZ KHD FRP SDUHG Z AW RKHUSURAHWHG RUMHP L SURFHWHG | RRG SUIRGEWADMIRUEY 7\ SIFDED 57&
DQG57( P HIO D P DGHXMQ) KLIK TXOIA DQG WDRDOQI BHAHON Z W | XAWEFHTELQW DAHYHY WIHR
WHI RRG FKO.Q D5 D1 REXV RO QAMRTOYDDH DG P DQEQQ) DEDDGRHHGAHNYI CRRUHGLQR WH UHASHOG
IRGAB ' SIRHN

&29,  KDVOFFHBLDMG\WH\KLVR H FRP P HIFHDQG\WHCH-G\R GHYHERS DQG SUR HMRDT H&KLGDM
FRT FO.Q WIQVSRWQ UDXWKAMUA 7 KH GV LOBAMY LY EHH MG 1URP \KH SURDI HDNRQ R SUR HAMRQ]
WLLG STV BRI MY VHYLFH SURYLGHY DY Z HIDV LP SIRYHP HQW LQ SUMHYDIRQURLIIH LQIRP DIRQ GRILMEY
DIOMY DG AWBAMRQWKGREI\ $ VDUAKOR LP SURYHP HQWLQ (R MNFDOLQ UDXWKAMUH DOG \WH\VFDBIR
WHQWMEXNRQCHE RN \WH57& DG57( LOBMAN KDY EHHQ CEGIVR H SOQG W JHRIWSKLIFDOUIFK 1P SURYH
SIRGAVEHIVHY HILAHER  DOGIXODQAHI RRG\D HIV DQGP DQEQ TXOMN RYHIMU AR/

,QMIDIRDD \WH GHYHBSP HQVKIMRY R P DXUH RYHWHDY 57& DQG 57( P DOV QUMBY Q)
H WORLYH PMRP HUEDH R 57& DG 57( SIROEW 7KH&29,  SOUEPLE |XUKHU KIP XOM/ \KFK|
G-P DBV 1Q RYHYDY P DINHN D/ MDGMY SHRSBA @ HAMB! DQG LGRUHDHY KHIBX FROARVGHY HSHADD 1Q
GRAKHDWS VD , Q DEAWRY Z W \WH GHYHBSP HOAR WRH P DIMUH57& P DN DQ LGRUDIQ) QP EHUR
PXWEP HY DU LQ SXYAMWR D KHIGKLHUQ HUWAMB! DG WEWAAR | DYRUKHIGMHUUG. VR FRRN SIRGAWVLOWMIG R
57& SRV R KUK FOBRUHY DY/ Z HDDY KHIGKMH WG \R HDASUIRGEW LOMIG R MQN IRRG &KIGHH
FRP SOQHV/IQWHS 7& DQGE57( LQBMY  BHFDAHR WHUZ HIDHXEEQKHS YODHAKOQY DHEGIRRIHIS 7&
DG 57( SIRGAWR FRP SHMYH SUFHY 1Q P OUNHV @NH 1 RYW $ P HIFD DQG ( XURSH GHSIW \WH DEAWR]
GIMFE H SHOHY 7KXV &KIGHH FRP SOQHY WWDADUH CRVHD VHN.GQ) LQMIDIRTIOH SR RSSRMQUEM
DUHZ HOSRMRHG\R JDQWKDHIQWHIGEDCS 7& DQG57( P DN

SONEDHE SURSANDLHD DAH DIND RYQI &ROKP HU* RRGY 3) 0 &~ FDAMIRY LQ&KID 6RPH
&KIQAHEDQG/KDHUFH® HP HIHGD/AMRY FRP SHINRY\R LQMCDIRIDOGRH® BN <RQHIQEYIGOD
DHWHBLIHAGP RIUDSKIE R FRP SDQHVR | HQY SOQAEDHE \KEWDA DOMCDAYHY 0 D) Q2 EUDQGY/KDYH
EHHD CEG! R SHIHADM WH\ RXQIHUPXARP HUVFIP HWE, DERSWY) DO RP QFKOQEHOWDAD\ DGR RIHIQ
JRRGTXOIW YDUHG SIRGAR | UGV DAD WHDRIEGISUFH SRQN

$ URXQG \WH JBEH \WH SXECF KDV BHD SD LQJ P RUH DIRQIRQ VR HMURGP HQBODUG QDMUDDUARXUA-M
SURAANRY RYHUWWH SDIMGHDEY 7 KH\WKQRRI\ DG SIRBAIR) R STQAEDHG P HDAKDY DOR H SHIHFHG
(IBLG GHYHESP HQVY/HH MY 1URP \KH P DMUH SURGEIR \WAKGRRI\ R STIQAEDHG P HOWI RIIQ EUDQB/
ZKHD FRP SDBG Z W &KIGHH EUDJB/ KDYH REYIRXV DGYIQIIHY LQ 1P MMRQ R P HDM @YRU DQG M VAUH
+RZ HYHU QP M) \R SURGEWFDAIRUHY | @YRUGHDD] DIRQ \WEAN NH-BLQ) XQW36. 87 TXOQIV DQG KUK
SUFH LY GILEXOVM RUKP R \H] H MIQILFDQABXMCHY RSSRIMQMNY 1Q &KIGHH P DNHWVERP SIUG \R
| RIHJQEUIG/ GRP HANF ELDQB/SD. P RUHDMHQIMROR
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WASH5 ' DOG LQARGAH YDURXY SDQAEDHS P HDAIRRG SURSEN LQR \WH P DWW [URP © HUM.D
PAMGHWR &KIGHHPAMH LFOAQ) EXWRAMP IWGWR 30QQ. S]] D KIP EXUHY BIIVHG UFH SIHY QRRABY
DOG RMHUSIRGEN ) LD \WH SURFHWHSG YROP HR \R BHIQ SURAMQ DG SHD SIRMQ 1Q & KLGD FRQUEXA
GO KD R \WH JEEDDYROP H HYHY \ HIU Z KIFK SURYLGHY D QU LFDQADGYDQIH [Q UY. P DAMUDY |RU
GRP HVIF STIRAEDHG P HDVRRG SURSEWFRP SDQHY

2 XU&RP SHAAYHEWHI WV

: HEHIHYHWHI RBZ 1Q) FRP SHIVYH UHI WY LT HBHQWDIM XV I URP RAUARP SHIVRLY DG Z LORRQNXH
R FRQUEXM R RXNAW

/ HDAQ) &RQMIN UYHD &ROKP HJ %4.DQG 1Q &KIGD \WDABRIHAW D / R DO&XWRP HJ %DH DG &G0
$ QP HWZ WK &RQXP HJ7WHG/

: HOWM DI RRG LQCRYDRUZ W GDAQ) FROMMGIYHD @ HAWB! ELDGB/ | RU\ RXQ) | RRG GYHY HSHADI
* HR= PP HY 1Q &KLQD © H EHIHHWDARXUS 7+ 57& 57( DQ5 SIQAEDHS P HIDSURSFEW SRWRIR
DIIQY Z W ELRDG-U) DD RVIQ) &RQMP HU* RRGY/ WHIBY G KU W LQ FROMXP HJ BHKDYRU 2 XUSIRGEN
EUDQG DOGP IWRQUARDMWRYI® Z W RXUF HR= FXWRP HUEDHZ KR VHHN KLIK TXOMAY DG QAUMRD0 RRG
SURGEN \KDADH \WEQED DG HMFDD \RXUAHG $ VR -XCH PRAWDD P LAORQFRQXP HY
KOG SXURKDHG RXUSURGXAW YLDRGHRUP RUHH FRP P HFHSDWMRP V/

7UWAN5 HRGR , QQRDIRY

 H DERFDMG DG Z LODFRQIMXH R DIRFDM \LJ QU LEDQABARXUAHV AR SIRSAEWGCRYDINRQ | RURKUS 7 & DOG
57( SRGFEW : HWSFID OXJK GZ SUIRSEN RQ D TXOW® EDLY 7R SRUNRY XV D/ D GDGHILQ \WH
FROMQHNG 7& DUG57( FOMRIN ZHSOIWHHSZ W 3) , ) RROVLOWH \MLE TXOWUR FRRSHIDAG
ZLW 0 HBO HDAQ ERK FRP SOQHVEHQ) GDAQ) SOQAEDHS P HDAP DX CRMUY LQ P D.QDIE &KID
R GYHBS DUHR  STQAEDHS |RRG SIRGFW ,Q ZH KDYH DOR @XQRKHS D SINGHYIKLS Z W 1 HA®H
&KICDXMQY WHU+ DYHNY RXUP FAEIDQGR . STIQAEDHGP HOAR EUQ) WHI LIXEYHUS 78 SURGENR P DUV

,QDEAWRY \WHFRP SI) LVEX@Q) DAEDY R G SIRGANFRF-BV DG UASH BD3 |RUIXOKH]
GHYHBSP HMWDQG\WAMY) © HEHIHYHWDAZ HH FHODNGHDM 1Q) LQIWHEHONVARP ELDINRYY DG | @YRUSUR LOM
WDAZESHDOR \WHSDIMR \ RXQ) $ MDQFRQAP HY / HYHIJLQ) RULQERYDNRQ FCECELAMAY RXUH SHIHFFHIQ)
WH &KIGHH P DNV DG RAUGHS XQEHWBREQ) R \WH SO R $ MDQ FRQXP HY Z H DUH FRQ IGHMKD
ZKHY H HRANY RXU LOMCDIRGDOP DNAAH SDOMRQ SDQ ZH FOQ LORGFH G SIRGAEMQERYDIRY D06
GHYHBS | RRG SURGFW\WDAZSSHDOR RKHUS MDQ FRP P XQUY/ DG SRMMDI DO HHDZ LGHUDXAHFHRQWH
JEEOXMIH

2 P QL &KDQGHIDQE0 XAV) DFHAGEDBY ' IMUEXWRQ 6D

7KH&RP SO0 VAR HAWIBARQVADAD VR EDDGRH\WHUAYHOHP L] R RQIGH\DBY DGR | @CHDBY
% GYHIILQ) WHSRZ HUR HFRP P HIFH Z H\IB LQR\WHIURZ LQ) GLIICP DUNHAZ KUBISIRYIAQ) YOURXVP HI
VROMRQ/VR RAUFRQP HY DIDRXQG&KICD 6LP XAUIHRAO Z HP DQEQDWIRY SUAHFHIQSK MFDOBE]
WURKIK GUMEXRLY HOXUQ) CFRHAMELQN DG EUDQG YIMEALMY 7 KLY EDDGRHE AWUBMRQ DA\ HIEGV X\
W FOBMH AYHYH PSP HU \FIP HOQV RSWP L] H \DBY FKOQGHY OQG P MJIDM UMY DARADAG Z W
FRIFHMDIRY RQ D MQIG! GWMEXIRY FKOGHD , Q GHR\KH P TAAR &RYLG RABLHIN LQ P OQDGG
&KICD Z HHFRQMHG QLILEXOP HANY RAUPMEP HY GHHG RIICH $ VD AKXV s8] R RU
UAYHQH TP HIURP 2 11 QQH FRQMP HUSLRGAEWDBY | ROWHM] P RQMY HIGHG - XCH DOG | RUWH\ HOL
HEG' HHPEU UASHRALYHD

2 XURP QLAKOQQHD ERK RIMCH DG RAH VDM \SDQ/ L SRSX@U HFRP P HIH AKOQGHY HJ
7RER OG- FRP L \RADDDQG FROMASDMRPV HI  7INVRN . XOMWKRX YAQEIM DG HRKDVDQS
L FRP P XQW JURXS BX L) SIMRPVHI 0 HWD' IOEQ ) P RO DK RAURQICH\OBM

GERNLFOAQ) [PRY RKHY 7POD-' FRP DUG&KID3LQERR KDHDMIRAG P IGIRQYMARLY/
006G | RUWHMI P ROV HIGHG - XCH DQG | RUWH\ HUHGG' HHPBHU JHHDMS RUH
FROMP HUSIRGAWDBYR 50 %  PIAIRQ RUS6  PIEIRY DOG50 %  PIAIRQ RUS6  PLARY

WSHAWHD ,Q ZH IGRUDHS RXU RIQH WABIO GWUEXNRD CRERIN OQG KDYH ZRING Z W
AVMEXNMY SDNGHY

: H Z LG FRQIH R 1RV RQ BUQILQ) RXU PAEP HY \WH BHWTXODWY $ DD P HIDVROWMRD B

LP SBP HQMY DEDDF-GAMEXNY MDA\ ,Q WHFRP SDQ 1 RHDWMG RIICH DBV Z LOTFFRQIVR
R \RED.OBY Z KGR | QCH\OBVZ LOIFFRXQVRARHUP 0QQ) KOD

=
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&XVRP HJ( QIDIHP HVE COOMFY &XWRP HUBHYFH DQG5 HOO7IP H 257 ) HHEDAN &DSCHMMY

: HODO] HWEQORIR) @B FRIGAAPAMEP HJIHHECAW WURKIK RHRUP RUH AKOQCHY DG HYIDIHIQ)
FXHP HUH DIHP HADDOWEY 7 KIVKHSVAR L AP QCHWWH SURGAENEHYHERSP HQA HA FO1 DG WHEAHWH
U R DPMRP HUSIRGRAP WP DAK L XRHUQEZ. \WWE  SURSEAFDAIRUHY DOG RU SRMMDOEXQEIY
DOGRUXS DG FURW VHIDRSSRUMQMHY Z MO WHH MM SURGFNSRIRIR 1L \WHIWWH RUELDQG P DIH
DG LY P SIRYHPAWRP HEENGHY B\ SIRIAQ) PMEP HYZ W DI RXP

( ( 6XSSO &KOQIMEMN $ ILBI3IRKFW HHRSP HOADQG* R\R 0 DUNHAR* 70~ &DECHOW

2 QDHIH ZHARGHIVHUD QY. SIRGANR P DMZ KGO ZHA 2 XU( (XSSO FAKOQ YIMELDW|
DG WIRY SIRGAEWH HRAURY LH  SIRGAWFRA-BIV SRRNVSQ)  SIRGAWYDIEDIRY 056 UHFDIEDNRY
FRP P HIADOP DK CRMUQY  SURGAWP DUNHIY DG SORHP HWFCSCEMMY P HIQ Z HIFDQ WHIRNQ DB RWABHD,
WP H\R FKOQI HY LQ PXRP HUGHHRY DQG SUHHIHIAHY $ VSDWR - RXUP RUH SURPWHGHZ. SURSPWGHYHEBSP HOI
WDM\  ZH GYHIDIH RUGHS LQGAMY DG ARV AVASIDY H SHYYH R XQFRYHU SRMNDP DINAADGS
SURGAVWRSSRIMQWY : HKDYH DQLOQ KRXAVHFRQMMEHYHESP HOAMP Z KIFK | RPAH/RQEX@IQ) LQMMNIGG
GP DG SUH SURGENIXK 7KH Z LONHHS CEFDIAR WH OMNP DNAGHYHESP HOV QG LGHMW, SRV
WHIBY DG FRQMP HY LOMBMNV 7R SURP RMRXUGQHZ. SIRGAW Z HOBR FRIERDMZ MW N RIIQRQ GOGHY
3. 2/V RS, 2/° : HOHZHOSORHE R AR R JURZ RXUP DINHAVKDUH DQG BHRP H \WH GRP LG
SO HIQWH57+ 57& 57( DUGSOQAEDHGP HIDBURGAWIGEMY LOP DQDG&KID
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([ SHIHCRHS0 DQDIHP HOWHIP %ROWGR ' IWHRARLY DQG$GMRY 1 HERN

: H KD/H DQ H SHIHFHS POIHP HOWAMP 0 HPEHY R RXU P DQVHP HQMMP  KDYH \LIQU LFDQY
H SHIHFH CFARW \WH ) 0 &*  HFRPPHIH DG ,7 \HYFHWRKQRR\ PHID DQG \MBFRP P XQFDIR)/
LOBMMH/AHRRLY 0 RIHLP SRAID® RXUP DEIHP HOAWMP FRP SIMAVR DIHZ \HBRAGLOAIGOY WDAR | H
VR XEEHMIEQ R \WH&KIGHHP DINAND/Z HIDYKDYHH WRLYHH SHIHFH/IQRSHIDNY DYGH SIEQ)
)0 & BMGAHVIQIQMDIRICP DNV

, QSDUFXOU RXUIRXQEHJO0 V 1 RIPD. D<IQ&KX LVDKLIK® UHIDEHE HQW-BUHHUDQG DWKHFRR\G)
HORXVDIZ KR KD/Z RQQP HIRXVLY DB/D/DYIMRIY HMHBHHUIQWHFRR\LQ) DG A HAVBIFRP P XQW
6KHZDV@PHDV&KICD1 HZ 0 HAD7RS  SHRSBILQ DGRHR &< =RHVO R REEG!) HP DB
( QUHBHHKY | RARUHH FROHPARYH\ HOLY | URP W Q \KHZ DVZ DLGHGWH2 XA , &7
. RPHR$Z OB/ : RPHD ( QUBIHHU&DMRY -+ DSHIV 9] (DU 7KH 9 IMRIY : RP D sse
-(66,8% 0 RMBXFFHMXO RPHR$ZOG 2 ' LMD RPHD 3URMRIRXQAQ) RXUIJWRXS 1 RP DZ D
WH+HIGR 5HADFK R +6%8 3UYDMYOIN IQ+RY . RY 7KHHRH QRARID GO V &KX KDYH UFK
H SHUHGFH LQ WH FRRNQ) DG | RRG SURGEN LQGAMY  \KH DOR KDV H \WMUYH H SHIHIFH LQ SUYDAM HRAW
Z KIFK \RI HNHUHIEGIKHAR B0G RXUI URKSTV GUYHR EHFRP HD®DG-ULQWHP DNV

© HIXOKHUDAOP HIMG \WHP DDIHP HWMP Z W DYRIGR ' WWHRRLY DG DO DGYMRY CHERIN Z W]
\LIQULFDQARSHDRUH SHWAHDGH SHIHFHVEDQQ) 3FBV&R * HHIDD L@ ' DRHDG0 HW

1DPH SHYLRXV 5ROHV '"HVFULSWLRQ

&KD+XQ) <00 7XQX&RS $LD HID T 0U<DY KOVRMU \HDWR H SHIHFH Q)
QOB UARU ' DAY, F DG FCSMIOP DMHADFRW\RHS 6 &KICD KHIB&
* ROP DQBLRV* RXS ,(F GYHD SRR/ DANHYHIO 8 6 QMG &KIGHH

70 7 FRP SOQHV

$ )RPHJ&) 2 R 7XQX 70N ' OY' O D
$L10 HID 3UMRAG® 0 U <D ZD/DEQ\H]
DA RUP DQ6LFKV 0 RUDQEVIBN  / HP DY
YARNHY

$ 0U<DY PO HYH/ D/ OQ LQ3-8HE04
AUWARUR ,0CE 1DAY ,0$% (KOQ
1DAT(+ l4,<, 1DAT ,4 DX 8S
) IQMK +REQ  7UUHJ 6HXUMEY 1 DA
7,55
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1DPH SBHYLRXV 5ROHYV '"HVFULSWLRQ
0 DMHZ * HHO RZ ' DIRH6$ YOUM* RS F 0U O RZ KOV RHU  \HOW R H WMYH
,QE-BHGHOW LUHARU 0$56,@F HSHIHFH 1Q WH IRRG LMY ERK

FROHIHFH GIYHD SIRSEN KK D/
FRQHUMRIY ZDA  EMPAW DV ZHD DA
SDOHS SXUAKDH GUIYHY SIRGFAW \KFK DA
MFH/ SDMUDQGUDG P HIY

) RPHJSHIIRDD3WMGDAS MD $1UD 05
$XWDID IRU 90U 6S$ DG * HHIX
0 DDJHJIRU DRH6$ LQ&KID

$ 0 U0 RZ KDVH SHIHFHZ W ERK HP HJIQ)
PONW DY IR &KID R 7X0H K
5XWID DV Z HIDDV GYHBSHS P DUNHN IDQILQY)
IURP $ X\WDID\R--CS0Q0QG. RUD

60P 6KIK 3HBM&R ,F 5HGYX®  + 0 UBKIK KDVRMHJ \HOWR H SHIHFH 1O
,QEBHGOW AR * PE+ $FFRUBS DG IRRG  KRGMBDW LOBMY [Q&KLD
2<2 SRPV

T 0U 6KK LV XUWH® D 303H) DG &KIH
2HDMY 2 IIIFHJR 2<2 +RMO&RP SR D

XQFROWIWKS EDNHGE. 6R\VEDNLQ&KLQD

1 3UMRAD 0 U 6KIK KD/ HYHG DV &(2 R
3HBV&R , QMHAR HOW&KLCQD / V& $MD 3CFUILF
0 ODILQY ' LWHARUIRUS HG 9@ P EK D/Z HO
DV&KOLP DODQG&( 2 R $ FARJF WDA&KID

0 DIN6DAT 3K TKH/ 9(. 1" /< $ 0 UGDAT KD/PRHWID \HWR H SHIHFH
$OMRY %GOG &RPSI) & 7\\RQ LQWH | RRG DG VADM)\  FROXGIMY) LGB LQ)
0 HPEHU )RROY @ $ WKXUS QAHIHD &KID ,QaD DXG\WHS 6

173 b S0 $ 0 UGDAT LV PXUHM® WH FROXGMY BXMQHM

RZQHUR * WDV RRZ D &RQXANY

$ 3UMRY URBV LGFOGH \HYHID HIRJ
P DQIHP HWSRMRYY DA\ \RQ ) RRGV PRV
QIBED &(2 ,@@D &22 &KID DG +HGR
* GEDDGRAUAQ) DG %MQHN 2 SIP 1] DIRQ
&2 R/,9(. ,1' /< &R D/ZHID/WH9 LFH
SUMGNV &ROMXPHU 3WRANH DW + MIFKL

&RQXANY
&KHIIQ =KOQY 3UP DYHD&DBAMD + 9HQ) DOLQMHIR HOWBUHHUDG LG OHRHU
$ONMRY %GOG $ FIXOMURQERS 9 &BDDH 0V =KD WBWG KHUFDHHURY : DD6WHA
0 HPEHJ WDVHG 1<6( QMG 635& DQG |RXQES KHU
RZQFRPSDQ 9&/ ($16( D/NH \XKSSTHYR
YDURXV SRSXOUELDQG/

0V =KD DORZ RWFRRHD Z W DYDUHV R
JEEDOFRQAXP HJELDG/ P NG FROUBXMR
W WHU BI0EQ) DALY DG FRP P XQW
EXEQ) [QUWDAHY

t +HJROVLGFOGHAUARUR 3UP DYHD&CHAM]
$ FIXMURQ&RS DGIRXQEHUR 9 &/ ($16(
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2 XUBWDWILHY
, QMCDNRQDOP DUNHA SDOMRQ

,QMIDIRTD \WH GYHBSP HOMAMRY R P DM RHYFDY/ 578 DG 57( POV QB 0
H \WUYH PMRP HJEDH R 57& OUG 57( SIRBEN 7KH&29,  SOUGPLE |XUKHU WP XOWY KK

G DOB/1Q RYHYHDY P DNV DY IIBMY SHRSBAY @ HAVG! DG LGRBDAY KHIGN FRQARXGHN HEHADD 1Q)
SRAKM-DNB D &KLGHHFRP SDQHVIQWHS7& DOG57( LQGMY  DMIEXBEGIVR WHUZ HIDHABEDKHS YOOH
FKOQY DH CEGIWR RIHU57& DQ557( SIRSENV R FRP SHIMYH SUFHY LQ P DNV @NH 1 RY $ P HUFD DOG
( XURSH GHGMM WH DEAMRE0 GIMIF H SHOHY 7KXV &KIGHH FRP SDQHY \WDVDMH CRMHD \HHNG)
LQMIDIROH SDMRQ RSSRIMAUKY DUH Z HIDSRVMRHS W | XUHUJI DO \KOUH LO \WH JBEDD5 7& DG 57(
P DNV

0 RURYHJ DURXQG \WWH JBEH \WWH SXETF KDY/ EHHD SD L P RUH DIVQINRQ \R HOYLLRGP HBODQG (DML
UARXUAHY SURKAIRQ RYHUWH SDXMGHDEHY &RP SDHG R | RIMIQ BB/ GRP HAWF &KIGHH ELDR/SD. P R
DIRQIRQVR \WHUHFSHS ' DG LOMRGFH YDURXY SOQAEDHG P HDWYRRG SURGFW LR \WH P DNHAFRYHICY
IURP : HUMQPXMGHWR &KIGHHPXMH (FOXAQ) EXVRAIP MG\R 30QQ. S]] D KIP EXUHY BIMNHG UFH
SIHY QRREBY D5 RWHU SURGFAW \R FDAL FRQKP HY 7KH SURFHWHS YROPH R \R BHDQ SIRMQ DQG SHD
SURMO LQ &KLCD FROMEXAY GHO® KOD R \KH JEEDDYROP H HYHY \ HIU Z KIFK SURVIGH D QU LFD

DEDRMHIQUY. P DMIDY | RU& KICHHSDIQAEDHSEP HOWRRG SIRGAWARP SDQHY

,QYIHZ R \WH CERYH DQG VR \WH H \WDASHIP IWHG GXH \R RUUHRXULIQ) ALK 1URP RSHIDIRQY DQG Q)
CFPP XOAG GHLAWZ H DUH WDMQY [XQB/ 1URP LOYHWRLY | RUWH SXEBRH R H SIQAQ) RUBMCHN 1O WH
8 6 DOG6RAN-DWS IDLOKRSHR Z 1GHIQ) RXUPXMERP HUEDH

YRIHS 6 ZHKDHGYMGDWUHIRGWDA)\  \R XK RUSIRGEW WURIK P DNVUS MDY
| RPOHG ROIH DG RIQH\DBY FKOQHY R @X@FK RUGLHAIR FRQMP HUMRUAY RO'$ P [ RQ OQG RXU
86 ZHOWM DG \WRJIURZ \MURKIK CFTXMMRYY 6LGFH-XO Z HKDH\XKFFHM XD JOGHS CFFHW R
WH 8 6 PDNMKRIK \DBY R) <CPIEX FRP RH R \WH @UHIS D IRRG HFRP P HFH SOWRP
KHOGDOWLHG LQWHS 6 ,Q0 D Z HHIMIHS LR D SXUAKDH DI UHP HAR DFTXLHS 1 RD/ [P DD
$ DI RRGENGEDHELQ60D) WAV 86$ 7 KHEG\HIYS HIG. 7R &RRNS MDD QRRGDIP HICNWDQGD
YDUHNV R \RXS EDH/ W W PMRP HY WURKIK DD HABEQKHG AMMEXIRD GHE RN 1O \WH 8 QMG 6\BIRY
LFOGQ) P DMUABBLY\KAK Dv: - KRBY) RRG/0 DUNHA7DIHADDG. WRIHU 7 KHOFTXMURQR 1 RD/ [P Z D/
FRP SBIMGLQ-XO 7 KLY DFTYXMMRQ HITEBY XV R H SDOG RAUPXWIRP HUEDHLQR \WHS 6 P DUNHAS VIR
\WH 6RAK-DXS MDQ P DNHNZ H DUH FXAO® QHIRMDY Z W GRFDOFRP SOQHY WDAZ RXTB JLYH XV LOABD/
CFFHWAR DJURZ LQY FXRP HUEDHLQWH5 78 D57 ( P HICP DNV

( QKDQFHRXUNDBYDQGP DLINHNY) FOSCE@MY DVZ HODVRXUVSKHHR 1Q OHFH

© HZ LOPRQM}H \R P RARUWH SHIRP OGFH R RAUHFRP P HIFH SDNVGHY DOG SDARP Y DECSARX
SIRSANBUAQ) IDAD\ DG R HIQIV DOG H SDQG RXUIXOLE HONFDSCELONAY VR VKSSRWRXUUHYHOH \BLI HV
: HOMHUDMQY 1XQ0/I URP LOYHWRLY\IR GH-5HD DQG ELRDGHD RXUH 1M SDNGHYKLSV DQG FRQMMH\R H SDOG
FRRSHIDIR) Z W DZ LGHUGHERIN R LQOHFHY OQG. 2/ VR BXGS RAUBIING Y DHHW $ OR Z H ST
HIDIH P R XS DG FRP LQ) \VRALDDH FRP P HIFH SOMRP VAR L GUIYH KLIKHUMIN LE \R RXUMELEY \RURXK
PRI DG FRHJ FRIDERIDIRY/ LU LP SURYH RXU CHLOW \R DIJUAMYHD SHHADM GROWU  FAWY DOGy
L CFRHBLDM\KHIURZ \W R RAUSDIG FXRP HUEDH , QDGAMRY Z HZ LAODFRQMXH VR LP SRYH RAUNDBY OG5
P DN FOSCELOMAY DOG GiYH.D HWH LQMCHADQG YOURXY \RALDCP HAD STIRUP VAR EXLGE ELIE [ DHHM
1Q RQ7IHJ AWV LQ &KICD : H ZI@OOR HIDIH FRAMIADQG VRADOP HAD P DAY SIRVIGHY DG

SOINRP V\R GUYHDQIGRBDHIQDHIIHREGHUYDOH 2$29°  US-DABXUKDHY DGR DMERVHAGHY. XVHY/
R RUSDIRP

$VR -XH ZHKOG P LARQSOGRAEP HY
&ROMXHWR LQCRYDMDGH SDQGSIRGAAR | HIQIV

: HH SHAWFRQMP HUG-P DG IRUS 7+ 57& 57( DG SOQAEDHS P HIDSURGENV\R RARD SHYMA

EXWR JURZ DADQ CFFHBLDAG DM : H STIQWR GYHIIHRXUGHS LGBMY  H SHWNH OB LG RIP HG FRQKP HJ
LQLIKW DQG SUHARNYH COOOWAY R LGHOM P HDQQI XOFRQAKP HUWHIBY DOG WHD SDNV@HUZ 1\ DGG \RIAY
SURGEM HHETFN 1URP RXUPXVHP HY W RSP (] H DQG H SO0G R RXUH MY SIRGEWSRWRIR : H DU
FRP P LIWG\R WHI\WMHOQ) RXUS ' DG SURSEVEYHBSP HOVCSCELONA/\R LP SURYHRXUCELON \R LCRYDM
P RUHH I HAYHD Z MMQRXUFRIHSURGEWDAMRUIHY
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0 HIHYDQGS FIXMWRQY 30 $° 5RIXS

0 $ LVDNH JUZ\W MDA\ JRQ) IRZ 0G| RUWHFRP SIQ LORG-UIRUXVVR H HXMRQWHP XQ
EUDQG WDA)\ OQG DOR [ XUKHUGYHMI\ 7D 1URP EUDG FRPHUDARQ UMWY DQG LR P DNV RANIGH R
&KID + IMRUIFDD VIO DR RXUMIBY KDYH BHHQ LQ &KICD ) RUH P S RAULQMIDIREID P HIQQ)
RANCGHR KD \DBVZHH]HRLO DG OFFRXQMSIRU R RAUVRBOUBYHIH IRIWHM] P ROMM
HIGG-XCH 0 $ LVDQLP SRMIQASIVR RXUMADAM\ \R FAEEDK RXUI RREUQADQG \OBY FKOCH]
(QMIDIRDD : HOH CAYHY GRNGQI DASRMMIOEIAN Z W BYHHVIQWHS 6 ( XURSH $ XD 6(
$MD DGO LG3BI( DIVG VDIWRS ZHDH\BIHIY R KOHIQMDIRIOWBY R FRQNIRU  + R
RIDMWHOHIQ — DGORXG  1Q . HKDYHODHG. |GHQILHS VHYHDOWSLI HIV EXVIR \KH H WO/
SHP IWKG GH R RXU B GWHY IURP RSHIDIRYY DQG D CFR® XOWMS GHIAWZ H Z LHYDODM D35
RSSRUMQMEDED H HAXMRQ VADAILE MLQAYHOMUY -9 SRMMDOLQYHAR HQWV DG CFTXAMURQ RSSRIMQUM
CRURW \KH YDOH FKOIQ Z LW D | RAXV RQ XSSP HQMY  DQG RUFRP SBP HOMY RXUH MY SURGEW \BM
FKDQCHY FXWRP HUEDH DQGRU DEZ XV \R ROWP 1] H RXU H MY BLDQG P ONHNY  DQG \OBY FKDQCH]
P DDIHP HQMFCSCEMWMAY 7 KHH FOQ EH QR DRXUIGRHY \WDAZ H Z LOEH \KFFHMXOLQ JHHDMY  UHYHH
IQMIDIRDD ) RUHPSBI RAUO  $ VADAM\ PD QRGO 0 $ FOQECDM/ DG CFTXMURQY WDADH
FRPSBIMG PD QRWEH \MFFHMX®  LOMIWDAG LOR RXU RSHIDIRYY 06 PO RVSUIRGFH \LIQI LAY
LQMIDIRDOUYHIHY $ SOWURP H HRAMY DFIXAMMNRYY Z W FROUGHDIRQY SOG\WURKIK WKDHH FOQHY/
ZHDHDOR WM 1 XQ5/1URP LQYHARLY R KDYH DQ ROWRQ VR CFTXLUH FRP SOIQHV\MURKIK DP [ WHR FDK
DOG\KDWY

&RBRDM+ IMR) DG 6WXPMUH

** & (QMSIMH/ IPIWG ¥ ' & &DPDY LVD&D PO, VDY KREQ AP S DG FRIGEN W
RSHDIRY/ SUP DUO 1Q &KIGD \MIRKIK W Z KRD RZ CH3 RUFRMRDG \KEMGDUHY : H ZHH IRQEG Q)
+RY . RY 1Q B 0V 1RPD. D<IQ&KX DV DQRUH STIRP Z KIFK GWMEXAG | RRG BASHY 005
XA FROMMGXEVHIXHO® Z HIXUKHUH SDQGHGIWEXMGHAR SURYLGHDGYHWNIQ) VHYLFHAR BLDQG/\KD/
Z MK \R SOFH DOHMYHP HV RQ RUSTMRP  RUYLGHR FRQMQWV, Q ZH HOMIG \WH 0 D.QDIGE &KLD
P DNHAKURKIK \WH HABEDKP HOAR 6KDQIKIL' D' D &RRN, QRP DIRQ7THKERR &R /\@ 36+ ' ' &
DOG6KDQIKIL: HWKL, QRP DMRQ7HKQREU &R /\8 3: HWC ,Q Z HH SDOGHG RXUBXMCHN | URP
FROMVAUDIROVR FRQMRP P HIFH / DAUIQ Z HH WG RAUBXMGHV R LGFOGHWH SURGAIR DG
\DBIR [P RY RKHY RZ QEDQGG57+ 57& FROMIHP HIDROWROSIRGFW

" XUQ) WHSHIRG/FRYHIGE. WH I LODGRADOWBA HOVLGFOGHG HYHZ KHHIQWLY SIRGHRMY 6+ ' * &
KOG HQMG LQR D VHIHY R FRQMPXOODUDIHP HQAZ MK : HMKL DG 6KOQIKDL &IW 0 RGHOD'$ JUFXTMUH
" HHBSPHOARR /B G&IWO RHG 1Q DB UAGHRMWHD ZKIEKDBZVE+ ' ' & \RH HAH
HIHAYHFRQURORYHU:  H\KL DQG&IW 0 RGHD OQG UHFHYH \KEWBQAED DIWH HRGRP LF EHHIWR :© HAWKL
&IW0 REHOOEGWHU

=




70EGIR &ROMW

FRORICDAGHQMEY FROIDARMHD WH?: H\KLOQG&IWO0 RAHDI (VYLD YOULEB LMV KRMUH/
$VR WHEMR KLY SIRSHRXY \KFAK FROMPXDODUDQIHP HOVZ W KH:  HMKLDQG&LW 0 RGHD9 , ( VKDH
EHHQ WP LCDAMG $ 1\WU WH WP LODNRD R WH FRQAIFNOO DUDKIHP HQV Z W : HMKL. Z H Z LG FRQIXH
FRRSHDIRQZ LW IWOQ FHVBIQ RIICHVHYLFH DU ) RULQUEGFH ©  HMKLZ LOGHYHES DOGP DQEIQ\KH:  HKDY
PLQ SIRIEP UHDME \R RAUBMGHN HOXHWHRAQY RSHDMRQR RXUR ILFDOZ HAVIWY P ONH \XUH WH
A BHUMHRXUY R \KH VKR VOQG P OQEQRXU, 7\ P VDG VAYHY $ VOIGIMVHGEL \KH35 & GIDO0GYIVHU
RXUFRQIMHG FRRSHIDIRD Z W ;- HMKL GRHY QRAFRQAMMM D9 , (- EHFDXVH WDAMGAH WH WP LADNRQ R WH
FREAXOODUDQIHP HQV Z W : HWKL L ZH KDYH (R GRQIHJHQWA HG D) FRQMRAGY) WKW RUGHMRQ
P INQI SZ HURYHUWH RSHDMRQR © HWKL L HWKLKDVIQE-BHIEGHO® RSHIDAG W DAHN DG SRSHWA/
DOG FROGAMG IWBXMCHAHY DG IWVKDHKRTH LQAMGR XV KD/HNR HG LW UMGOOQMIAN DG ER DWH
GV LD U ZHOQG: HWKLKDYH QR FROMPXIDUADNRYY REHIWKDD WH VHYLFH FROMPAR BH\LIGHG
EHEHD6+ ' ' & DUG: HWKL OQG LY ZHKDYHCRAHA HGOQ LQMAWRUBHH LW RUDQ RKHWDQM HY
FROUBAAGE © HWKL RURITHIGOD | LQOUADCDAMEFHIRLE HAKL

"' & &DPOQ GUA® DG ZKRD RZQ/ D ' ' & 2SHBWAR / IPIWG ¥ ' & 2SHBWAR D
&0 P 0D, \OB/ARP S LFRISRDAMGLQ0 D E 3HUHAW RROY,(F *3HUHAWRRGY,(F° D&D P Q)
MDD/ FRPSI) LGFRISRIDMG LQ 6HBMP BHU DG F * WG / HOGHU 7HRKGR®)\ / IPOAG 3* UDQG
/HGU D+RY. RY FRP SN LGFRRERDAMGLQ-DQMY "t & 2 SHIBWAR LOWMD KR/ DIKH \KOLH
FOBMBDR ' ' & 2SHBWAR 0 HAD / IPWMG ' ' & 2SHBWAR 0 HAD  ZKIFK ZDV LFRERDAG LG
-XO Q+RY . RY 3HIHW RRO/, @ QMG KR/ DDWH\KDH FOBAIOR * RRG) RRGV+. / LP WMT
a* RRG) RRO/+. ©  ZKIKZ D/IGFRERDAGIQBHBAPEH)  1Q+RY . RY

TKIRIK W Z KRD RZ QH5 \WEMADY * UGG / HIGHU ZKIFK Z DV LGFRSRDAG |RU\KH SXSRH R
KDQBIQ DOYHMNQ) BXMQHW\R FRQMXP HUH FRP P HIFH DQG FRRNGQ) FDAWVIQ+RY . RY ' ' & &DPOY
RZ Q/ D GUHWHDW LQMINQ 6+ * ' & DG 6KOQKOL/ DKX ,P SRWIQG ([ SRWWIEQ) &R /\@ 36+
/DKX 6+ ' ' & ZD/ BAIEDKHS LQ -0 1Q &KID IRJWH SXERH R HIDILQ) 1Q \MKQRBI\
GYHESP QMR FRP XU KDWZ D 006 \REDUH | RRG ALURX@INRY QG DSYHWMQ) SIRGAIRY LQ &KICD
ZKONG+ | DKXZ DVFIEEDKHGIOS XIXW  LO&KIDDYORLP SRWIGH SRVWHAFBILQ&KLD

$VR ' HHPEU BKOQKIL <REY ,QGMDDER /\B 36+ <RX®Y D ZKRO® RZQHS
EMADY R 6+ ' ' & ZD/PKEEDKHS IRUWH SXERH R HIDILQ) 1Q FRRNGQI FDW \HYIEHY |RRG 05
EHYHIDIH OGG HEOBMQHNV 1Q &KID 6+ <RX&Y RZ QY D GUHFAHNAW LOMBMALQ * XDQ] KRX <RXE&Q
' D' D&RRAN) RRGDGYHYHIIH&ER /@ Z KIFK Z DV HABEQKHG OO DK Z 1K WP DQBMHNVR
HYDILQY LQFRRN.G) FDWAHYLFHY | RRGDQG EHYHIHOQG UHBICEMQHNVIQ&KICD

$VR -XH  GKDQKIL-X LD &XAMHO HAD&R / \@ 26+ - IO DZKRD RZ GHS\KEMADY
R 6+ ' ' & ZD/HAEDKHGIRAMHSXSRHR HIDILQ) LOHFRP P HFHBXMQHWIQ&KICD , Q-XCH ZH
\RBD  HDAW LQMIWAQG+ -X] LDQ) R+ CRKHY ) DO DUGOWLULYIQY HI HRAARNKEK VOB Z HKRGD
HDAW LQMINQ 6+ -X[ IO 6+ -X] LDQIV @P HZ D/ FKDQIHG \R + DQJ] KRX - X\KL&XWUHO HAD&R /\B
3= XKL LQBHSWP EHJ

,Q -y 6+ ' ' & DFTXLHG HOOW LQAMMIMO ) XNOD -LOMDQY <X IR ( GRURQF
&RPPHIHER /\B 3<XPIR DQP \WGITHMNY FRP SO0 [FRERDAMGXQGUWH/ I VR WH35& |RUD
FRPEMIRY R D WD RSIR) FRMGHDIR) HIXYDBOMR D YIOH R 50 %  PIER) DG D FDK
FROIGHDIRQR 50 %  PLARQ \R HIDIH Q| RRG DG BHYHIIH WABODQG HFRP P HIH <X@P IRRZQVD)
QAURAHEDNY LOMNQ + D] KRX ' TPIR7THKQRR\ &R /\8 ZKIFK ZD/HMEQKHGIQ-XH ~ ZIWD
P DQBMQHWR HFRP P HIH

, Q-0 6+ ' ' & DFTXUHGDQ® BHUR RUGH VR IRP &KRITLQ) 0 HIIZ H.7HKQRB\
&R V& &4 0: /IR ;XHHY &KRYTIQ) &KOWKRX ' IMMFW: HEDQ 1HERN &R /\8
3 HEDY' DOG&KRQITIQY <] KIFKDQEQAN) RRG( GRNRIF &RP P HIHBHYLFH' HSDWY HOWR < 1] KIFKDD
WH7UQMHRY  ,Q-XO 6+ ' ' & DOG&KRYTIQ) 0 HIZH. 7THKERR\ &R /B \HAXS D MQ/
YHOMH @P HG &KRYTIQ) ' D' D&RRN ( FRPPHIH &R /\8 &4 ' ' &  ZKIFK LV HXIEDKHS IR
CFFHBIY \WH RQICH WRUHY/ CFTXULHG DG RSHDMY) QHZ ® VHAKS ROICHWRUAY [QZ KIFK 6+ ' * & KRIY
HDAW LOMMNVES * ' & Z D/FIEEDKHG | ROWHSXUSRHR HYDILQ LQRIIGH! RRG BABICEXMGHN LQ&KLD
+ RZ HYHJ GHWR FHABQ @P WIRQY | URP \WH SRIAHVR \MLLG SOV RIICH SOMRP V \WH\W@VR XK RIICH
WRUHY FRXES GRABH WIMHIMG VR &4 ' ' & DQG WH RSHIDIRQ R \IXFAK RQICH WRLAY Z HIH GHBODAG \R WH
7O HIRYWURKIK UHBYDQAFRQAIFWDODLIDGQI HP HOW VR HITEB! XV \R KDYH WH CELAOW \R FRQAROVKFK RQICH
VRV ,Q$SUO &4 0: \RBIW  HXW QMR 6+ ' ' & XSRQZKIFK &4 ' ' & BHIPH6+
CGWVZKRD RZGGEMADY $ORIQSSUO 6+ ' ' & DFTXUHGP RIH3BLODRG® RIICH VR | P
&4 0: : HEDQ <l] KIFKOQ DG &KRITIQY 1IQITL( FRPPHFHER / V8 S1IQTL  DJG RSHDMS WHH
RUICH R IQWHADP HZ D, 7 KHM RUH \MHVH RQICH VR Z HH FROUGHIG 9, ( VDG 6+ ' * & Z Dv\iH
SUP DY EHHLIADY : HUHARWHHRIICHWRUAARHE 0 HIZ HLO,(* \WURKIKRAWLY SLRSHRMY
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2Q-X0 WHERP ST WURKIK IWZ KR® RZ GGMEMADY 6+ ' ' & HIMMGIQR DSXUADH
DIWHP HW3WH 635" ZIW 0 U =KHY ' RYIOY DGO U +0Q0 LQ *FRIBANHD WH<-: 6HBU  \WH
\KDUKRGHY R ) XMQ<XMYHY )RRG&R /\B 3<XMZHY ROFDXUH  IQMHIWR <XNZ HIM
SRGANDBY EXMGHN SUP DUO LGFOGQ) GUIEXNRQ FROMFV \KH\DBY DG P DNHNY WP SURRXUP HO/
WP DOGRMHKSSRWY IXCRIRQSHIROGHD 3 WH< -:  7TOUHBWHN  <XVIY HY) LVSUCASOD HYDIHGLO)
P DA CAMIQ) OJG WH GVBXMRO R @A IRRGY 6+ ' ' & OQG0 U=KHY ' RYIDY DIUHG R IRP [Q
HOMWY 3<-: 1HZFR ZOWWHERPSIQ KRAQ)  HIXWIQMMWDQE0 U=KHY ' RQIDQ KRAQ
HIXWY QMM $ FFRAEQ) \RWH63$ GUQ) WHSHIRGIRP -XO XQMDKH@DMZKHD<-: 1HZFR
VIRPHG *WHWIQMRQSHIRG  WH&RP SIQ P DQHY DQG RSHIDA \KH 70U /S \WHV DOGG LV HOV®G \R

R \WHQBR IMDIMQ) | URP \KHRSHDMRQR \WWH7OUH/S WHNV

2Q-X0 WHERP S0 WURKIK LWZ KR RZ GHG\KEMADY 6+ ' ' & HIMMGLQR DSXUKDH
DIWHP HWAWHG3$ ™ ZIWKO U; X)X L 3WH. H H6HBU  WH\KDWHKRTHUR ) XMID. H\H) RRG&R / \@
3. HH DEBO U=KHY ' RYIDY WHSHIGOMR . H H\RIFIXHD  LQMMAD. H HIVSIRGFNOBM
BXAMGHY SUP DUO LFOAQ) AWIEXIRD FROMFN WH \OBY DQG P DN WP SURRXUP HOMMP  DOG
RAHU WSSRIY IXQRANRD SHYRQQHD 3\WWH . H H 7DJHWSWEN . H H IV SUASDD HIDIHG 1Q
P DQICRAMIQ) DG GMMBMRQR FOB SIRGEW 6+ ' ' & DJG0 U=KHY ' RYIDY WG \R IRP D
HOMY 3. H HIHZFR  ZIW WH&RP SIQ KRGQ) HIXW LOMMMOGG 0 U =KHY) * RYIDY KRAQ

HIXW LOMIV $ FFREQ) WRWH63$ GUQ) WH SHIRG IURP -XO DG \WHA@MZKD. H H
1HZRLVIRPHS 3\WHWQMRQ SHIRG  \WH &RP SDQ P DIVHY OQG RSHIDAY \WH 7D HAS \WHV 0GG LM
HOMBGWR R \WHQVBR MDIMQ) |URP \WHRSHDNRQR \WH7OUH/S WHV

2Q) HLMY WH&RPSID  \WMURIK W ZKR® RZ GHG WEMADY  HOMHG LQR D SXUKDH
DUPHIZIWNO U/,1 . O+0Q 0U6,2 / HY . MDQGO U7DQ : DL&KHKQ) WIFIXLH  \KIWWR
1 1QV* WRXS/ 1P MG 3/ LQV* RS/ LQIV* URXS KDYHIWRZ QEUDQG? HIVH)”™ DQG SUCASID HIDIHGIQ)
P DX CAMUQY DG GMMEXIR)R 57& SURGEN Z K LW P DNRURQICH \VOBY FKOQEHD 7KLY Z DV D) XSWUHP
LOMUWDIRY Z KHH / LGV * URXS LV \WH P DMU\KSSTHUR 57& P HIONW IRUWH FRPSIQ WV +RY . RY
RSHIDARY/ 7 KLY CFTXMMRQ DERZ V\KHFRP SDQ R RSWP 1] HFRWAKRKRMUH I RAWHS 78 P HIONWIQWH+ RY)
. RY P DN, WIBR HIEGVWHFRP SO0 R H SOUGIWSIRGAWR | HIQIVZ W IWRZ QSURSAIRY| CRMNV

$VR $SUO DOFRQMPXDOCUDQIHP HOVZ W HMKL DQG &L 0 RGHE KDYHEHHQ\MP LQDAMG
$VDUAKXOR \WH WP LD R \WH FRQUAMIODUDQI HP HQV Z W WH: - HMKL DQG &1W 0 RAHD9,(V ZH
H SHAYWR EHCEGIVR | REXVRUFDBMICDGH | RWRQVHIIR RXUSUIRGAMKMURKIK RQICHH FRP P HIHSIWRP V]
DGR | HAMUEARY DG WABIGLY : HIQMIG I RAKHWIP LODNRQ DG AVFRQMOIROR BXMCHI MM VAR
UHBFHWH FRP SO0 IV RYHDCHARWAY DOG | UHH XS FOBABOWR EH DERFDMG LOR RURKHUI DINWRZ LQ) 57+
57& 57( DQGSONEDHESIRGANDMGHKHY

2Q0D WHERP S WURXIK WZ KR RZ GGMEMADY  HIMHELQR DSXUKDHDI WP HA
ZLWO U* [R; ICRPIQ 0 U=KDQ <LOQG0 VAKHY' L\ROFTXUH  \KDUWR 6KDQIKOL/ LWKDQ 7WAQ)
IVE 3/ KDY/ WKDQ) LYSUCASIO HYDIHELOGMMEXNROR SUYDMOEHBIREN 7 KLY DFIXAMMRDZ D
FRP SBINMG UG WH (DR Z LGH BN GRZ QZ KHQ\WH FRP SO H SHAWG LW VMDA, \R GIYHIL\  UAYHOXH
WP V DQG LP SURYH RYHIDEDP DLILQ WKRMUH / VKO KDV \WIRQ) \DBY FKDQQHODFAHW LQR \WH FRISRUDM
JUNY FKOQGHOZ KIFK FOWIHY KLIKHU P DULQ FRP SDHG \R WH FRP S WV H MY H FRP P HIH DQG RI1QH
AVMBMRQ AKOQCHY 98 CFTXLGY / MKOQ) \WH&RP SO QRZ KDY KHIGKMHUJURW P DLILGQY DV Z HIDY CFFRHM
VR \OBY DQG AMUBMRY SONGHIKISV Z W JBEDD) 0 &* BB/ \WFK D/ 3FBWL &R / DV EDG  7KHH
SONGHIKLSV 1Q WD FIQ KHS WH FRP SO VHRXUH BHU W L DQG RYHD@\OBY FROMMRQ RQ VRAD
FRP P HIFHSDARP VR GUYHKLI KHAMIBVI RUWRZ QEUDQEHG SURSENBMCHN

2Q-XCH WHi<-: 1HZFR 4XDQKRX' D' D&RRN) RRG&R / IP MG 24 XOQKRX' * &
ZDVIRPHS $VSOWR \WHWEQIRNRY GDMS - XD WH<-:  7DJHSWAVDXG . HNH 700 WHM
IURP \KH CFIXMMNRQ Z HIH WM HIMG LOR 4 XDJ KRX ' * & $QGROWHVIPH@ 6+ ' ' & KDV RBEGH
FROMRCRYHMH< - 70LH/S WHVDQG. HNH7OUH/S WHV DOGWHUAKOVZ HHFRQRIEDAMGLQR WH* URXS
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2Q-XH WHS. H HLHZFR 4XOQKRX: HWKL) RRG&R / IP MWGZ DVIRIP HG 7 KHFRP SIQ
RYVERWRBI) DAHVRIRSHDIRY
$V R $XIXW DD FRQAMIFNCD DUBQIHP HW Z W UI0E W 0 HIZH. 9,( KDYH BHY)

WP LCDMG $ VD UAKONR \KHWMP LODNROR \WH FRQUPMICCUDQIHP HOVR WHO HIZH.9,( ZHH SHWR
EH CEGI R | REXV RXUFCBABONGG HIRW RO VHI RXUSIRGAN MUIRIK RIICH H FRP P HIFH SOMRP V 005
RIQCH QUNEXRLY DG WABIGLY R RYHWHDY P DN © H LOMIG | RUWH WP LCDIRO DG QVFRQMXONRO) R
EXMGHV WP VAR UHSFHWHFRP SO0 TV RYHDECHABRHY DG 1 WHXS FOSMIOR EH DIRFDAG LOR RXURKH
IDINWRZ LQ) 57& 57( DG SDONEDHE SIRGENBMGHAHY 8 SROWP LDIRQR DTFREANMICOUDIHP HOM
ZIMWWIDGWRO HIZH.9,( RULQMINQWHO HIZH.9,( RODGHWRIYZ D/AMP LDMS EXWZ HFRQMDMH
VR BABIQWH W KWAR WH20 HIIZH' BIDQGQEP H 7KHEQG@P H20 HYZH. WP DQVRHR WHEDGYIQ)
RXUBLDQG SRWRIR 2 Q-XO Z HHOMIG LOR DO DI WP HOAZ WK &KRQITICY <[] KIEKDQ 6N FRG
( BRNRQF &RP P HIFH 6HYIFH' HEDW HOV3<[ KIFKDD  ZKIFK DAKRUW HG 6+ * * & DOG&4 ' ' & WR\HD
SIRGENXEEHMH20 HIZH. BIGGRO< L] LEKOQVH FRP P HFHSOWRP

7KH IRTBZ Q) ADIUP LCODMY RXU FRISRIDM KR DV R WH DM R WY SIRG-RXY 8 QB
RKHZ VHIQAFDAG HDAW LQMAWG-SRMGLOWMYADIUP DHKHS

,PPHADMY XSRQ FRQKP P DIRQ R WV RIHIQ) RURGQ@Y KDWY Z LOEH FOMI LHG LOR &DN$
2 @A@Y 6KDUYOOGEMN %2 WA 6KOH , QUASHAR P DY UHNXLIQY \KDUHKRTHY YRM HFK & @M
$ RAQY KDHLYHUNBG\R RHYRM DIGHIFK &@W%RAQY \KDHLYHMBG\R\M) YRM/

* RYHLGP HNB HIXOWRQVDQGS SSLRYDY | RUWLY2 [THIQ)

$ VRXURSHDIRQ/ DIH PXUHM® FROGANGWURKIK RXURSHDNY) QMW HIBEDKHGLO+ RY . RY DG
P OQDQG &KIGD ZH DH SRMUDD \XEWAMR \LIQILFDQABIXDIRY/ B\ YOURXY DIHAH/ R \WH &KIGHH
JRYHIP HON7 KH5 HIXDMRY/RQ0 HIHYDQG$ FIXMURQ/R ' RP HXF &RP SDQHVE! ) RIIQ, QYHIRY R
WHO $ 5XBV DERSMGE [ 35& WIXDRY DHAHWIQ  DIBIPHEGO UATXUH DQ RYHIHDY
\SHADDSXUERH YHUE®! |RP HG IRUGKY SXSRAY WURKIK CFTXMURQY R 35& GRP AN FRP SIQHY DG
FROWRIBGE 358& FRP SDQHYRULQAYIGOY R REEIQWHDSSURYDOR WH&65 & DGO LMW R &RP P HIFH
R WH35& 302)&20° SURURWHOAY DIGWEEQ) R \KAK \GHADOSXUERH YHUFBI VHRXUMHY/ RO DY
RYHYHDV RN H FKDQIH 6 XEWBQUMDOXGRHABQN WP DOV U DAEQ) WH\FRSH DG CSSTFCEMNV R WHO  $
5XBV W RINKRUH VGHADDSXUERH YHAFBY $V DAMKH C@OM R \MY SIRSHRAMY Z H KDYH BHHD DOYMHS B
* DD 7 ) WP 6KDQIKIL \WDAR65 & TVISSIRDOXQGHMHO  $ 5 XBVIVRAHTXUG
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IRUWH @A) DG \WAQ) R RAUSDWS 2 (@G 6KDW RQWH 1 <6( $ P HIFDD LQ \WH FROM WR \KL
RIHIQ JLYHQWDVL RXU35 & \KEMADUHY/Z HHGRAMGFRSRIDAGE P HJHJRUDFIXMURQR HIXW LM
RUDMHVR D35& GRPHAWF FRP S RZQHGE 35& FRP SIQHY RULQAYIGAY DV GHIGHE XQEHWHO - $
5XGVWDADH' ' & &D P OQVEHHIADORZ GHY L ZHOMHDFRP S0 LFRSRIDMS XQ3HWHOZ VR \WH
&D P DD, DG/ FROMRDG B (RQ35& AWHYY DG Z H GR RATMIQR WH GHIQURQ R 2 RYHWHDY \GHAD
SXUERH YHIF®! XQGUWHO  $ 5XOV DG UL WH&658& PXUMM® KD/ RAMKHE DO GH LQUYH XGB! RU
LOMSABNROFRFHOQ) Z KHKHUR | HIQIVONHRXWY XQEHMLY SIRGHRMY DHVEMPARWHO  $ 5XBV $
KK Z HKDH QYHUFRIG®ME Q. P HIHY RUDFDAVMRVR [ 358 GRP HAFE FRP SOOHY Z LW D UHIAG
SOV HIMRQKLS DV SIWFUEHGLOWHO  $ 5XBV 0 2) &2 0 VISSIRDOX@EHUMWHO  $ 5XGVLYOOR GR/
UITXLAHG DV Z H KDYH GRYHUFRQBAME D). P HIHY RUDFTXMURQY R [OQ 358 GRP HWFE FRP SDQHY/Z W D)
UHDAG SOV UHDMRQKLS : H FOQERADKKUH \ RX \KDAUHBYDQABS & JRYHOP HABDDIHAHY L(FOQQ \WH
&65& Z RXT WK \WH\IP HFRFFOMRQDVZ HAR

2Q-X0 WWH* HGHIDCR | LFHR \WH&HAEDS.RP P IWHR WHERP P XQWBDWY R &KLCDDG\WH
* HHID2 [1IIFH R WH 6\BM &RXGAONIQ® IWKHS WH 2 SQRYY R 6WRA® &UIANG) ' RZQ R , @I
GHXUMAY $ AWV $ FFRAEQ) R/ ¥ \WWH 32 SIQRY  ZKIFK FOXBG | RUMUHIWHIHG WHIXDMRY RYHL
LY DOVHRXUM¥Y CRIYMEY DG \KSHYIMRQ RQ RYHIHD/ AV B\ &KLQD EDHS FRP SDQHY DQG SIRSRH R
BNHHIHRMYHP HDX Y $ VDARHGEDMR WY SUIRSHRAMY QR R | LFLDOI XIEDGFH RUHIAG P SBP HOBMRQ XV,
KDYH EHHQ L\AKHG LOQ UHDMRQ VR WH 2 SIQRQY DOG WH LOMSUABINRQ OGP SBP HMBROR \WH2 SIQRQVDOR
WP DO XEFOOUR VRP H H WOADMAY WIIH %DHS RQ RAUXQEHMEAQ R \WH PAMAB5 8 @7 V DG
UIXOIRY 1Q HIHAADMMH WP H R \KY SIRSHRMY H FHBARJWH &65 & 1100Q) SURFHEXUH Z KIFK Z H KDYH
FRP SBWMGOFFRUEQ) WRWH7UDCD HOKUYDYGARUEHGEHBZ  (RRNHUSURUSHIP WRQLY UTXLHG XQEHAMH
0 $ 5XBV WH2 SIQRY/ RURKHJ35& @7 VDG WIXDIRY IRP Q) 35& JRYHIP HRBDDAKRIMAY | R
FROXP P DY WY RIHIQY B\ RAUFRPSI) DV DGMMHG B RXU35& GICODGMVA * WD)/ [ ) WP
6KOQIKTL + RZ HYHU \WHUHFDQ EHGR DAXUDGFHWDAKH UHBYDQ/BS & JRYH.CP HABCDAKRIANAY [FOGQ) WH
&658& Z RXT WK WH\LP HFRFOMRQ DV XV RUKDAKH&65 & RUDQ RKMHU35 & JRYHIP HMBODAKRUMEM
Z RXGQRABRP XODMQE. XBVRUGH. LOMSIHBINROR FXUHINXGY Z K UARRGHRMHH [ HAMR UTXLLH XV
R REWOQ \WH &65& RURKHJ35& JRYHGP HOBDDSSIRYDY |RUWLY RIHKQY | ZH RU RXU\KEMADUH
LDGYHWR® FRIFOGH WDKK SHIP DR LV QRAUTXLMG RXU CELOW R R1HJ RUFRQMH \R RIHURXU
&OWS 2 QY 6KDH/WR LOHNRY FRXG EHWI QI LFDQ® P LWMG RUFRP SBIMGKIQEHIMG Z KLFK FRXGBFDAH
WHYDOHR RXUEDWS 2 LECDY 6KOWY/WR WIQILFDQ® G-RIGH RUEHRP HZ RWWGBW 2 XU* RS PD OR
IDFH \DQRAMRY B WH 8658 WH&$ & RURKHU358 BIXDRY DIHAH/ 7KHH UIXDRY DIHFAHPD
[P SRH | LGH DG SHIDMW/ RQ RAURSHIDIRY LQ &KICD TP MRXUCELOMN W D GYIGHI/RANGHR &KID
P IWRXURSHIDIRQ/LO&KICD GHI\ RUBAMEVARHU-SDUDNRQR WHSURFHHEYIBRP WVR T HIQ) LOR &KICDRU
\INH RIHU CRIRQY WDAFRXES KDYH D P DMUDODGYHYH HIHAARQ RAUBXMCHY 1LDIADOFREWR) WAXAOVR
RSHDMRQ/DESIREHRAV DVZ HIDAWWHWDGEEQ) SUFHR RAN-FXUMEY

7KH35& ' D GHXUW / [ ZKIFK \RR\ HIHAARQ 6HBWP BHU LP SRHV @I \HRXUW D5
SUMR REQIDARQYY RQ HQMY DG LQAYLGON \WDAFDL  RAGDIE CRAYMIEY SURVLGHY | RUD CDIRIDOVHRXUMY|
UYL SURAHBAUH |RUGDID CRAYMEY \KDAP D 0 HAACDIRDOVHRXUMY DQG LP SRHY H SRWHIIRARYY RQ)
AHVEIQ AU DG LQRP DIRY 2 Q $ XIXWY WH 6\IQEQ) &RPPIWH R \KH 1 DARO 3HSBIM
SRYIUAW RUWH6G&1 38 SURP XODMS \WH35 & 3HYRID, QRP DIRY 3URMANRY/ [¥ WH33,3/ ~  ZKIFK
R\ HIHAWRQL RYHP BHU 7KH3,3/ HVRAVKH U XDRY | UP HZ RN | RUKDQEIQ DOG SURMANRQR
SHIRIOQ RP DR DQG WP IMRQR SHIRDOQRIP DIRQWR RHYDY 7KH35 & WIXDRY WINXLUP HOM
WIDEQ) A EHYHRXUMNY D FRQAID® HYROLQ) ) RULQWEFH YOURXY BIXDRY ERAHVIQ&KID LGFXAQ)
WHE\ EHISIFHS GP LQVADIROR &KLQD \WHO LQWY R 3XETE 6HRXUMY DG 6VBMS GP LQMADARDIRUO DUNHA
5 HIXOMRQ RIWH6$0 5 KDYHHIRAHG GODSUYIR  DOG SIRMRINRY @Y V/ OGG UHIXMIRQY Z W YO Q) DQG
HYRYLQ) \WEQELGY 006 LOQMSUABINRYY 2 Q1 RYHP BHU \WH &\ BHYSCAHS GP LOMIDNRO R &KLCD RU
WHES & IKHGWH' UDWR\ BHJ' DB 6HRXUMY 5 HIXTMRQY | RUSXETE FRP P HQN' SXUXOQMR Z KIFK DM
SURFHARLY FOUY LG RAKH | RTBZ LI CRAYMEY P XWVLQ CRRREDGFH Z LW \WH UHDYDQACDMR DU XIAR)/
IRUDR EHYHPXUMY BYHZ. L \WWHP HJHU URUDQ] DARQRMEIQRT R IQMOHASDMRP RSHDRY \KDY
SRWHW D @UH QP BHUR @B UARXUAHY UADMG \R (DIRTOVHRXUNW HRGRP LF GHYHBSP HQADQG SXEQF,
LMV WDAD | HAV RUP D O HPADMRIOVRAUY 1L @AY 1QDIRMIQFRXQU R GO SURFHIRY WD/
SURHW\KHSHYRQOLQ RP DIRQR P RIHWDQRGHP LARQXVHY I QMY 1O+ RY . RY R USRFHARY
WDADN HAWRUP D O HAACDIRDOV-RXUNY DQG LY RKMHUED SIRFHRQ) CRAYMAY \KDADH HRARUP D O HAY
DIRTOHXUW 7 KHVFRSHR DOGWUAKRTS | RUGHMP LQQ) Z KD D HAWRUP D O HAACDMREOHRXUNY 1M
IMDXEVFR XGFHISEQIV DOG | XUKHUHDER DNRQE, WH&S &

2Q' HHPEU WH &\ BHISTFHS P LQWDIROR &KID WH3&$& DG RMHUUHBYOD
35& JRYHIP HMDAKRIMEY SEDKHGWHLP HIGHG &\ EHIFXUM 5 HYLHZ 0 HDXUWA Z KLFK FOP HIQRH | HA
RQ) HEXOW 7 KHILQDOS BHYHRXUM 5 HYLHZ 0 HDKUY SURYIGHWDAD? GHE RN SDMRP RSHIDRY

WDASRWHXHY SURIOGRP DIRQ R P RUHWDQ RGH P LAIRQ XVHY DQG VHHNY D @MY 1Q DI RUHIQ FRXQI
P XVACSSD |RJD R EHYHRUMNY BYEZ ) XOWH \WH UHBYDQABS & JRYHIP HOBDDAKRIMEY P D LQMDM D)
A EHYHXUW UHZ DIDQWIQ AP S LI

=

B
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WH GHMP LCHRHYZIQQRE RIN SIRSEN \HYEHVRUADBSURHMQ) CRYMAVR \KFK FRP S0 O HWRUP D
O HFAACDIRIOVHRXUMY 7 KURKIK \WH FROMPMIODUDQIHP HW Z WK : HWKL ' ' & 6+ KOG FRIDAMG DG
SRAHIHS SURTOIQRP DIRY R P RUH \WWOQ RCH P LARY XHY $ 1L \WH FROMPMOODUIQIHP HON Z W]
© HMKL ZHH \MP LCDMG 1Q $ SUO "1 & 6+ MDKDYH BHD SRWAMQ) MY CPRQMR SHYIRIK
QI RUP DIRQ Z KIFK DUH WRLKG LQ P DQDIQG &KIQD ) RUSKERHVR WH &\ BHYHPXUMW 5 HYEZ 0 FDXUY ZH
KDYH DSSOHG |RU DQG FRP SOIMG WH R BHIHRXUW UAYLEZ. Z W UASHRWR RXU SURSRHG RYHFDY QMY
SXUKOQWRWHE EHYHRXUW 5 HYLEZ. 0 HDKUAY $ VAMHIH U DOV MU QU LFEDQAXGRHABEQI LOWKHLQM SUABINRY
DOGHY RUAHP HAR UHDYDQ/ABS & R EHYHRXUMY @ VDG B XTIRYY Z HFDQERADAXUA\ RX \WWDVZ HZ RXGB QR
EHRP H\XEMRAVWR HIKOGRHG AL EHYHRXUMY UMEZ. RULQYHX DARYY OXRHG B 35 & UHIXORLY/ LQWKH I XM
$Q IDOWHRIGHD LOWH FRP SBINRQR \WH R BHYHRXUMW UYL SURFHBXUAY RUDD. RMHUGRQ FRP SIOGFH
Z WK \WHUHDAG @7 VDG U XOMRY/P D BAXONQ UHRNLFDRY |LGHYRURKHISHDIWY LGFXAQ) WSHMRQ
R BMGHY Z HEVAM FBRKUH UHP RYDOR! RXUDSS [URP \WH UHBYDQALSS WRLMY DOG WYRFDIRQR  SUHIHTXMW
QFHQAY DV/Z HODY U-BXBIRQDOGP DJH RUGI DOSURAHHAQIV RUCRIRQY DIDIQUAKY Z KIFK P D KDYH P DML
DGYHIH HIHAAWRQ RXUBAMGHY 1LQDGADDFRQAUR) RUUAKXWV R RSHIDIRYY 6HH 350 ) DRRY 2 51
SHDWY W' RQJ %MANV IO &KID DG+RY . RY 2 : HPD. EH QEG! IRULP SURSHJFRGBAIRD X\VHRU
DSSURSUDIROR SHIRDAGQRP DRQSURIGHSE, RAUPXMEP HY

2Q ) HXDY \WH &65& SURP XODMS \KH 7UWDD$ GP LQMADAYH 0 HDXW/ R 2 YHYHDY
6HXUMAY 2 1THIQ) DG/ MY B ' RP BAF ( QMBUNAY WH37UWD00 DKWY Z KIFK BHCP HHIHRARYH RQ
0 DK 2QWHVP HAM \WH &65 & AURXDMS 6XSSRIY * XAXFHSXBV1IR  WERJIK1R

1 RAM/RQWH7UDCO HDXUWY 1 RIFHRQ$ GP LAMADIRQS WDQJIHP HOVI RUWH) LOQ) R 2 YHYHDV/ [MMIVE)
" RP HAF ( QMSUMA/ DOG UHBYDQARG5 & $ QZ HYWR 5 FSRIMUA XHAR)Y FRIGAIYHD \KH3* XLAXFH S XOM
DG 1R  RQWH &65&1 RILADDZ HAM 8 QEHUWH 7UDD0 HDXUY HWWHU QUHRARULQRBRARYH WD/
RIHICQ) DOG QA B GRP HIF FRP SOQHY/ KD XOLOWH L0 SURFHGAUH Z WK \KH &65 & Z W \KEP W)
U{BYDQAP DAMIDY $Q RYHYDY RIHIQ) DG QMY POGH B\ 0D IWXHU WDAP HAV ERK WH | RTBZ Q)
FROGUR)/Z LOEHGAMP LGHG DVIGRLHFW RUP RIHR \KH XV RSHDA UYHXH \RBOSUR AR
DAHV RJ GHADXHN D/ GRE® HIAG LQ W DXAWG FRORIEDMS | LDADD\EAP HNV 1RUWH P RIWIFH
CDFFRAQIY \ HULY DFFRXQAG IRUE\ GRPHIF FRPSIQHY DG WHPOQ SOWR  WH LWKHIY BXMGHM
DR DUH FROGAMSG LQWH &KIGRH O DQDGG RJIWP 0Q ST/ R BXMGHN DUH GFDAG LQ \WH &KIGHH
0 DQDGGE RUWH\HIRUP DIHY LQ FKOUHR W EXMGHW RSHIDARQ DQG P DIHP HQADUH P RA® &KIGHH
AMY HYY RUGRP LHBG LQWH &KIGHHO0 OQDIG 7 KHGAMP LODNRQ D/ AR Z KHKM-URUGRADD RYHWHDY/ R HIQ)
DG QMY B GRP HUFE FRP SDQHV LV LQAUHRW\KDEH P DCH RQ D VVEWIFH RYFUIRP EDAY : KHD FHMEQ
AURP WBFHY KDBSHD RYHYHDVRIHUQ) DG QMY \KDIGRABHP OCH $ GG, | WHLQMXGHG RYHWHDVR [ HIQ)
DOG QAN GHAHAMVEM/ D DARTOVHRXUMY UYLHZ  UHBYDQAUHRXUMY UAMLHZ SURFHBXUWA \KDIDEH FRP SBIMG
DFFRAQ) R QY EH RUHWH D5STFDARQ | RUMKRK RITHICQ) DGO LV\XEP VKGR DD RYHYDV SOV AKFK|
DV VHRXUMHY B XTRY DIHAH/ DOGWEGEQ) YHHY 3XUXOQAR WH7WD00 HDWKUY DG \WH* XGDFHS XGM
DQG 1 RIFH LQWIDSYXETE R HIQIV RUGAIV LQ RYHYFDY P DUNHN \KDIDEH | LBG Z W WH &65 & Z WQ

ZRNGQ @ VIOMWH UHBYDQATSSTFDIRQ LV \XEP IWKG RYHYHDY Z KLBI35 & GRP HAF HMSUMA/ \KDAKDYH
\KEP (WG YDIG D5STEDARYY | RURYHYHDY RITHIKQIV DG QXY EXAKDYH RARBMBEGHS \WH CSSURYDOI RP \KH
UHBYDQARYHIFD/ W XM DAKRUNY RURYHYHD/RAN H FKDQ H/AKDGFRP SBIMILOQIVZ W WH&6E5 & SUR
VR WHURYHWHDY R HIQIV DG QXMIV © HKDYH\XEP WG \WH | LOQ) P DMIDYY Z W WH 865 & \R | XOLCWH
100 SURFHEXUHZ W \WWH&65 & Dv SHUWNXUAP HOAWR \WH7UDCD HDJXUAY DG FRP SOIMG KK SURFHHEQ LQY
1RHPEHU + RZ HYHU WHH LY QR JXDUIQAHWDAZ HZ LEFRQIMH\R FRP SO Z W \KH7UD00 FHDKUY |
ZHIDOR FRP SO Z W WH7UD00 FDXUAY Z HZ LOEHUHNXUHG\R FRUHPWRXUEHKDYRY | DAQ) Z DRQIVOG
ILQHY Z KLFK [P RXQAZ LODQIIHIURP 50 % W50 % DG AUA® IASRQME®! SHIRYH]
Z [@OOR EHZ DS DQG LGHE Z KIFK 0P RXQIZ LUQIHIRP 50 % W50 % $Q IDOHR
XVAR FRP SBUIM [ XUWHUI LOQIVRUDD. RKMHJUHBYDQABIXDRY SURFHEXUAYLQDWP HY P DQGHUZ LOFRP SBIMD
KIQEHURXUCELOW \R R T HURUFRQIMHWR R [ HURXUE.@WS 2 LAY 6KOY FDXVHWI QI LFDQABMXSNRQWR RXU
BXMGHN RHIDIRY DQG \HYHIHD @P DIH RAUWBXIMRY Z KLIFK Z RXTS P DMIDID DQG DEYHYHD O HAARX
I LOGRADCFROGURO DG IWXOVR . RSHIDIRQY DG FDAHRXUE WS 2 E@Y 6KOAR\LIQI LFDQ® GRICHLY
YDOH RJBHFRPH ZRWMBW 6HH 350N ) DRRY 2 7KH DSSURMDOR WH &KIGD 6HRXUMKY 5 HIXDW
&RPPIWRQ DQG RKMHU35& JRH.CP HIMBODKMKRIMKY SIRIGHE XQ@EUWHO  $ KBV DUH QRAATXLIG 1O
FROCHARQ Z W WY RIHIQ) DQG L BTG ZH FDQERASUHARAZ KHKHU Z H Z LODEH DEG! \R REWBLO \KFK|
DSSURYDO ( [ HBMRU \KH &65& 114Q) 1RU KLY IMXOQFH DQG M) ZH DUH GRAMHTXUAG \R REWLQ DQ
SHPMWRQRUDSSUIRYDOILRP DQ &KLGHH DXRRUIMY VR LWKH VFRXUMEY VR I RUHIQ LOMUIRLY RULQ FROGHRIRD

ZIW\MYRIHIQ) : HFRP SBIMG\WH&658, 11O 1Q1 R-PEHU + RZHHJ WHH LY QR I XDLDQAH \WDAZ H
ZIOFRQM}H\R FRP SO Z 1\ DEAWRDALARY BIXUPHIV L DQ LOWHIXMUH
2Q) HLOW WH&65& \RIHNHUZ W \KHO 2) 1 DARIOS GP LOVADIRQ R 6\IM 6HFUWAM

3URMAURY O0G 1 DIRID$ UKLYHY $CPIQWMDIRD R &KID UMWG WH 3IRVIMRYY R 6WHIWHIQ
&RQLG-DNDN DIG$ UKLYH/$ GP LAMMDNRD | RU2 YHYFDV6HRXUMEY2 | HIQ) DG/ MY Z KIFK Z HHIWKHG
B \WWH&65& D51 DARID
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$ P IQUDIRQ R 6VBIM 6HAUMN 3URMANR DQG 1 DIRICS UAAYH/$ GP LQWMDIRO R &KIQD 1Q RUWH
BRIMRY 7KH BMMG 3IRIMRYY ZHH IWKHG XQEHU WH W@ WH 23URIMRY RQ 6WHIWHIQ)
RGN DG $ UAYHY $ GP LAVDIRY R 2 YHWHDY 6HPXUANY 2 11HIQ) OOG / MM B\ ' P P
&RP SIOH/ DO AP HLOR HIHRD 0 DK VRIHKHUZ LW WH 7U000 FDWUY 2 GHR \WH P DV
UMMRQY R \WH BYIMVHG 3URYIMRYY LV H SDOAQ) \WHU DESTFDARQ \R FRYHU LGRLHAARYHYHDY RITHIQ) 05
QMY DLV FROMAMNZ K \KH7 UD00 HDKUY 7 KHUAYVHG 3URVIMRQY/ WHTNXLUHWDALP RY RMHAQIV D D
GRPHAF FRPSI) WDASOY R HWHJ GUR® RUIQALHA® \WURKIK LW RYHYHDY QMM HIMY  SXETFO
AVFRH RJ SIRMGH \R UHBYDOMQEYIGAY RU HOMHY LGFOGQ) VHRXUMEY FRP SIQHY \FRXUMKY \HYLFH
SURVGHY DQG RYHHDY UIXORY D) GRAXP HQN DG P DAL WDAFRQEIQ WBM VHFWV RUZ RINGQ) \FFUAM
R JRHIP HOADIHAHY \KDE! LMRBEIQCESURYDO URP FRP SHADNDAKRIMI/CAFRGQ) \R QY. DG LG1Z W]
WH VR OGP LQMADAYH G-E0MY HMDAKH VP H GYHD DQG E D GRP HAWF FRP S \WDASTIV\R. HWH
AUA® RUGEIHA® WURXIK IWRYHYDV QMG HIMY SXETFO AVFBRVHRUSURYLGHWR UHBYDQAQG YIGOY OQG
HOMY LGFOGAQ) VHRXUMY FRP SDQHY \HRXUMY \HYLFH SURMGHY DG RYHYMDY WIXORY D) RKH
GRPP HQN DG P DMIDY WDV GINHG Z LADEH GHUP HOBOWR (DARIOVHRXUMY RU SXETF LQMIAN KD
WUA® | XOLEDUHBYDOANSUIRAHUA VIEXOMS B CESIFTEG! (OIRDOVIXDIRY $Q 100WH RUSHFHYHS
IDOWH B RAU&GRP SDQ RURXU35& \WEMGADUH/ \R FRP SO Z W \WH CERYH FRQLGHONDDW DG DUALYHY
D LQMADNRQ WXL HW XQEHUWH UHYIVHG 3URVIMRQY DG RMHU35 & @7 VDG HIXDIRY/P D XL
\WH UHBYDOAHM/ EHQ) KHIS GO QCEGIE. FRP SHMIADANRUIMAY DG UH HUHG VR WH MG FLDCRU DO\ EH
LQHX DMG | RURUP LDOICEL@N L \KOGHRMER FRP P LW DFUP H

SHDMWM/ [FHQH/DQGS$ SSURDYIRU2 XU2 SHDIRQY/

2 XUBMGHN LY \XEMAR JRYH.CP HOBDWKSHYIMRQ DG U XDNROE, \WH UHBYDQNBS & JRYHP HOM
DARRIAY LFOQQ) EXMRAIP WG R WH 6VBM &RXGAO WH 6$0 5 WH O QWY R &RPPHFH \WH
302)&20°  WH 6VBM , QMOHN, QRIP DIRQ 2 [IIFH WH * HHIDO$ GP LOWIDIRD R &XWRP V DG RMH
JRYHIP HOEDDAKRIMAY LQ FKOJH R \KH UHBYDQAHYIEHY SRMGG B XV 7KHH JRYHGP HOADAKRUIM
SURP XODM DG HI RFH UHIXDNRQ/ WDAFRYHU YOURXY DSHW R WH RSHDIRQ R 1RRG SURGAW 06 H

FRP P HIH LFOGQ) HOU LOR WHH LQGAMUHY VFRSHR SHIP WG EXMCHN CRIVMAY QFHQHY DQG SHP LM
| RUYDURXVEXMGHN DRIV

7R RSHIDM RXU JHHDDBXMGHN DAY FXUMDE® FRIGARS [Q &KID ZH D UHNXULHG DG KD
REBIGHS BXMQHN QFHQHYDQG | RRGRSHDIRQAFHQAY H AHBWRUA XD KRX: HMKL) RRG&R / P WMGZ KIFK|
RV RMWRT D) DAHV RJRSHIDIRY |RUGRZ. DG Z H D 1Q \WWH SUIRFHW R DESOLQ) | RUUHBYDQM RRG
RSHIDMRQ @FHQAYI RULW, QDBAWMRY 6+ / DKX KDYHEHH! LG5 RUBFR G DVARLIGHRUFRQLIGRUR [P SRY|
DOGH SRWIRRGY + RZ HYHJ Z H FDQERADARKUH\ RX WDAZ HFDQ\KFFHAMX® UHIHZ \MHH CEHQHVLQ DWP HD
P DQQHJ 1 RCSSTIFDIRQIRUDQ KK OFHQAVKDHEHHQGHHG

6HH25LWN) DARLY2  51MN/5HIQ) R 2 XUIBMCHNDQG, QBMY 2,1 ZHIDOR RAIIQ DG P DQMQ)
WH UMM QFHQHY DQG DESURYDY UHNXLHG XQEHUWWH FRP SB UHIXORY - HYURGP HADSSIFDE® R RXU
BXMGHMVIQ&KICD RULL Z HDUH UANXLHE VR \BNH FRP SIDGRH CRNRQY \WDWDUH WP H FRQKP L) RUFRW® R

BXMGHV IRXWVR RSHDINRQYDQG LDGADCARIBWROP D EHP DMIDE® DQGOGHYHD DI HAMS
7KH IRTZIQ) \BEGV SHHIV\KH &RP SQ IV FRIG-DHG FRORIADIMY \FKHXGV G-EANY WH

FRORICDAG WP HQV R FRP SUKHLYH GRW IRUMH M P QMY HIGG - XCH FRP SUMQY \KH
© H\KLDQG&IWO0 RAHDI ,( V DUG\WHO HYZH.9,( DG FRP SUMQY \KHO HQIZH.9,(  DQGIRUWH
VOO HOW HGG HAHP BHU DG R \WHERPSDD IW\XEMGADUHY \WHY,(V FRP SUMQ) \WH

: HWKL DQG &IW 0 RHD 9,(V DG WH 0 HYZH. 9,( D05 \WH FRUASRAQ) HIP LDNY DEWWR HOM
\FSOLDMD

6L ORQWKYV (QGHG -XQH

7KH (OLPLQDWLRQ
&RPSDQ\ 6XEVLGLDULEMYV DGMXVWPHEROQWRO L

50% 50% 50% 50% 50%

7RI HYHH 2
* LRWSLRIW 2 2
/ RWILRP RSH.DARQY 2
6KOHR GWR

\KEMADUH/OG

FRORIEDMGO, (V 2 2 2
1HN RW

5DWHG




7CEBIR &

"HFHPEHU
7KH (OLPLQDWLRQ
&RPSDQ\ 6XEVLGLDULEMV DGMXVWPHEROWROLGEDWHG
50% 50% 50% 50% 50%
7RBCE HHH 2
* IRWSWRIW 2
/ RWILRP RSH.DARQY
6KDHR RWR
VEMGQDUH/DQG
FRQRIADAMGY, (V 2 2 2
1HV RW
6L ORQWKY (QGHG -XQH
7KH (OLPLQDWLRQ
&RPSDQ\ 6XEVLGLDULBMV DGMXVWPHERMWROLGEDWHG
50% 50% 50% 50% 50%
7RE05 HYHXH 2
* IRWSWRIW 2 2
| RWIURP RSH.DARY/ 2
6KDHR RWR
\VEMQDUH/DG
FRQRIADAMGY, (V 2 2 2
1HV RW
‘"HFHPEHU
7KH (OLPLQDWLRQ
&RPSDQ\ 6XEVLGLDULBMV DGMXVWPHRRONROLEDWHG
50 % 50% 50% 50% 50%
7RE05 HYHXH 2
* LRWSLRIW 2 2
| RWIURP RSH.DARY/ 2
6KIHR RWR
VEMADIH/DG
FRQRICDMEY, ( V 2 2 2
1HV RW
BBBBBBBBBBBB
7R HOLPLQDWH W¥KD&RPBDQRIVV RI LWV VXEWUGLDULHY DQG FRQVROLGDWHG
7R HOLPLQDWH WKH UHODWHG SDUW\ WUDQVDFWLRQVIEHMWZHHQ| VXEVLGLDULHV RI W
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7KH IRTZIQ) \BEGV SVHIV\KH &RP SDQ IV FRIG-DHG FRORIADMY \FKHXGV G-EANY WH
FRORICDMS EDDGRH WKHIV DV R -XCH FRP SUMQ) \WH: HWKL DG &IW 0 RAHQ 9, (V DG WH
OHIZH. 9,( -XH FRPSUMQ) \WH 0 HIZH. 9,( ' HHPEU DG R WH
QRP S IW\XEMGDUHY \KHO ,( V FRP SUMQ) WH: HWKLDQG&IW 0 RAHD9 ,(V DIGWHO HIZH.9 (
DOGFRUMSRYEQ) HIP LDV DWW HOV\-EDUDAD

-XQH

7KH (OLPLQDWLRQ
&RPSDQ\ 6XEVLGLDULHW DGMXVWPHQRQNVROLEDWHG

50% 50% 50% 50% 50%

$66( 76
&XUHMDWHN
&DK DOGFDK

HIXLYDBON
5 HAMRMSFDK 2
$ P RQVOHIURP

UHDAG SO 2 2
2 \MHUPXUBHQADAHN 2 .
7RECEXUHIADXHN
1 RQ FXUHADXHV
/ R WP LQYHXR HW 2 2

2 WHUGRQ XUV
DAHV 2

7REOGRQ FXULHOW
DWHNV

7RECDWV

/ \DELDAHY/

& XUHINIDELDARY
6KOHR GRWR

\KEMADUH DG

FRORICDMI , ( V 2 2 2
$ P RQNGHWR HDMS

2 \MHUPXUHQAICEL WY
7 RECRXULHOV

1 RQ FXULHQW

7REOCRY FXULHOW
QDELOARY

7RECICELOAHY

0 H] DIGHHDAW 2 2 2
7 REOKDUHKROHM]

CHIRW
7 RECICELOAH/

P H ] DQACHHTXIW

GHIRW 2
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$66(76

&XUHIADKHN

&DK DQGFDK
HIXLYDBONV

5 FAMEWGFDK

$ P RQNGHIRP
UHIDAG SDMEY

2 WHUPUHNDIV

7 RECEXULHIADXHN

1 R FXUHADXHN

| R WP LR HOW

2 WHUGRQ PXUHOV
DAHV

7REOCRYQ FXULHOW
DWHNV

7RECDWV

/ |CELOAH/

& XUHINIDELOARY

6KOHR BWR
\KEMADUH DG
FRORICDMSY , ( V

$ P RQNGHWR HDMS

2 \WHUPUHMCEL QY
7 RECEXULHOV

1 RQ AXUHW
7REOCRY FXULHOW
QDELOAHY

7 RECICELDAHY/

0 H]DQACHHIXIW
7 REOKDUHKRGHM]
GHIAW
7RECICELOAH/
P H] DQCHHTXIW

GHIRW

"HFHPEHU

7KH
&RPSDQ\

6XEVLGLDULHW

(OLPLQDWLRQ
DGMXVWPHQRQNVROL

50%

50% 50%

50% 50%

2 2 2
2 2
2
2 2 2
2
2 2
2 2
2 2 2

5DWHG
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-XQH
7KH (OLPLQDWLRQ
&RPSDQ\ 6XEVLGLDULS®I\V DGMXVWPHERMW ROLEDWHG

50% 50% 50% 50% 50%

$66( 76
&XUHNDWHNV
&DK DQGFDK
HIXLYDBRQN
5 HAMRMGFDK 2
$ P RXQVOHIURP
UHDAG SO 2 2
2 \MHUPXUBQADRHN 2 i
7RECAXUHMDXHV
1 RQ FXUHOADKHN
| RY WP LRI HQV 2 2 2

2 \MHUGRQ PXUHWV
DAHV 2 2 2

7REOQRY FXULHOW
DWHV

7RECDWNV

/ |CELOAH/

& XUHINIDELDAHY
6KOHR BWR
\KEMADUH DG
FRORICDMSY , ( V 2 2 2
$ P RQNGHWR HDMS
SOV 2
2 \MHUPXUHNICEL O/ 2
7 RECEXULHOV
QCELOAY
1 R FXUHW
QCELOAHY/ 2 2
7 REOQRQ FXULHOW
ICELOARY

7 RECICELDAHY/

0 H] DACHHTXW 2 2 2 -
7REOKDUHKRTHM]

GHIAW
7REOIDELOAHY

P H] DQEHHTXW

DQG\KDUHKRTGHM]
GHIRW




7CEBIR &

"HFHPEHU

7KH
&RPSDQ\ 6XEVLGLDULHW

50% 50% 50%

(OLPLQDWLRQ
DGMXVWPHQRQ@VROL

50% 50%

$66(76

&XUHADWHNV

&DK DQGFDK
HIXLYDBRQN

5 HAMRMGFDK

$ P RQNGHIRP
UHDAG S

2 \MHUPXUBQADRHN

7RECAXUHMDXAV

1 RQ FXUHOADXHV

/ R WP LQYHXR HQWV

2 \MHUGRQ PXUHWV
DAHV

7 REOQRY FXULHOW
DWHV

7RECDWNV

/ |CELOAH/

& XUHINIDELDARY

6KOHR BWR
\KEMADUH DG
FRORIEDME9 , (V

$ P RQNGHWR
UHIDAG SO

2 \WHURXUWHQV
(031012

7 RECEXULHOV
(CELDAY

1R PXUHW
ICELOAHY

7REOICELOAHY
0 H] DACHHTXW

7 REOKDUHKRTHM]
GHIAW
7REOICELOAHY
P H] DQEHHIXW
DQG \KDUHKRTHM]
GHIAW

BBBBBBBBBBBB

%HLEOLPLOQUBDRANDQHNX OWVRIPE R X SHVVG U HEWL Y\HRGE H K IROW K&R P S DA
VXEVLGLDULHV

7R HOLPLQDWH WKH ORDQV SURYLGHG E\ " HFHKK@RDRJK B R DAWE& RFRNWEBHRUPDWLRQ

7R HOLPLQDWH W¥YKD&RPBDQOQRVV RI LWV VXEYYGLDULHY DQG FR(

EDWHG

Q\ T

VROLGDWHG
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7KH IRGBZLQ) \BEGV SWHOV\WH &RP SDQ 1V FROGDHS FRORIEDNY \AKHXOV GEIRNY WH
FRORICDMS FDK 1GZ V IRUMHM] P RQMY HIGHS - XCH FRP SUMQJ) \WH: HMKL DQG &1 0 RHO)
9,(V DGWHO HJIZH.9,( DG FRP SUMQ) WHO HYZH.9,(  DQG IRJWH IO\ HDY HIGHS
CHHPEU DG R \WH&RPSDQ W \XEMADUH/ \WWHO,(V FRP SUMQI \WH:  HMKL DQG &LW
0 RAHD9,( V DGWHO HYZH9,( DUGARUASRIAQ) HIP (DY DO HONVHEDUDAD

6L ORQWKYV (QGHG -XQH

7KH (OLPLQDWLRQ
&RPSDQ\ 6XEVLGLDULEMYV DGMXVWPHEROWROL

50% 50% 50% 50% 50%

1 HAMDKXVHGLO
1 HWFDKXVHGLIQ 2

1 FWDK SIRMG-GR 2

ILCDGACQ) CRNMY 2
(HVWR IRBLIQ

PXUMA H FKOQH

UDMAKDYIHVROFDK 2 2 2
1AV

GFRUDH LQFUDH

IQFDK FDK

HIXLYDBOWDQG

LHAEWG FDWK 2
&DK FDK HIXLYDBON

DOGUAMRAG FDK DV

WHEHILQQQ) R \WH

&DK DK

HIXLYDBWDQG
U-WAMBMS FDK DV
WHHGR WH

"HFHPEHU

7KH (OLPLQDWLRQ
&RPSDQ\ 6XEVLGLDULBMV DGMXVWPHERDW RO L

50% 50% 50% 50% 50%

1 HVDK XVHGLO

RSHIDACY CRMMY 2
1 HVDK XVHGLOQ

LAY PR 2
1 HVDK SIRMG-GR

ILCDCAQ) TR 2
(IHVR IRBIQ

PXUHR H AKDQH

UDMAKOQIH/RQFDK 2 2 2
1MV

GRUDH LGRUDH

LQFDWK FDK

HIXLYDBWDQG

U-WAMBPMS FDK 2
&DK FDK HIXLYDBOQN

DQGUAMRMG FDK DV

WHEILQQQ) R \WH

SHIRG 2
&DWK FDK

HIXLYDBWDQG

UHWAMPMS FDK

DANHHOGR WH

SHIRG 2

5DWHG

5DWHG
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1 HVDK XHG
1Q SRIGGE
RSHDAY CRMMY

1HNDK X\HE
1Q SRIGGE
LQHAMY CRIYMNY

1 HWFDK SIRNG-G
B XMGIQ DAY
CRRYNAY

(IHVYR IRBLIQ
PXUMA H FAOQH
WDMADQIHVROFDK

1 FWGHFUDH IGRUHDH
IQFDK FDK
HIXLYDBWDQG
LHMEWG FDK

&DK FDK HDAYDBOV
DOGUAAMRAGFDK DV
WHEHILQQQ) R \WH
SHIRG

&DK FDK HTXLYDBOW
DQG LHAMPME FDK
DAMHHIGR WH
SHUIRG

6L ORQWKV (QGHG -XQH

7KH
&RPSDQ\ 6XEVLGLDULBINV

(OLPLQDWLRQ
DGMXVWPHERMDWRO L

50% 50% 50%

"HFHPEHU

50%

50%

7KH
&RPSDQ\ 6XEVLGLDULBVMV

(OLPLQDWLRQ
DGMXVWP HQRMQWV RO L

1 HFDK XVH3LO
RSHIDAY TR
1 HVDK XVHGLOQ
LAY CRRMNAY
1 HVDK SIRMG-GR
ILCDCAQ) R
(HVR IRBLIQ
PXUHR H FKOQH
UDMAKOQIH/RQFDK
1MV
IQFUDH GHFUDH
LQFDWK FDK
HIXLYDBWDQG
U-APMG FDWK
&DK FDK HIXLYDDOQV
DOGUAMRMG FDK DV
WHEILQQQ) R \WH
SHIRG
&DWK FDK
HIXLYDBWDQG
UFALRMG FDWK DV
WHHIGR WH
SHIRG

BBBBBBBBBBBB

50% 50% 50%

50%

50%

%HLQJ HOLPLQDWLRQ RI FDVK FRQWULEXWLRQV IURP WKH &RPS

5DWHG

GDWHG

DQ\ WR LWV VXEVLG]I
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7WDMHIR &DK 7 KLRXIK RXU2 WIDQYL] DARQ

SXUWH® ' * & &D P DQLVIGFRRERDAG LQ&D P 0D, VDB, W EH\WH XAP DM SIUHOAFRP SIQ. R WH
* RXS $ VDKRTEQ) FRP SO0 Z WK QR P DAUDCRSHDMRY/R RURZQ ' * & &0 P DR FRIGANRXURSHDIRD/
WURIK RAURSHDIY EMADUA/ HEEQKHGLO+ RY . RY DOGP DOGEKD ' ' & &D P DOLV/SHP WG
XQEHMH@Z VR &D P DD, VIQB/WR SIRYIGH I XQAQ) \R RAUNKEMADUH/IQ&D P 0, MDY +RY . RY DG
P DQDQG &KID WURIK GO0/ RU FOBAD FROMEXIRY/ RQ \WH [P RQAR WH IXQBY * ' & &D P DD A
AV HOQQIVIRP W BMCHARY LFOAQ) WEMADUH \R\WHS 6 LQAMNRLY DV Z HIDDY \KH CHOW \R
\HINBICP RXQVRZ HEXQGE-ULQMIRP ST DIUHP HQV

2 XURSHDNY \XEMADUH/ DUH SHP WG XQG-UWH@Z VR \WH35& DG+RY . RY UASHAHD \R
SIRVIGHIXQAQ W' * & &0 P DY WHKRBQ) FRP SO0 LGFRISRDMGLQWH&D, P 0D, VDB/AKRIK GYIGHIG
AVIBMRY 2 XU* URXS PXUHQ® LQMIG \R WABLQ DODYDMED! | XQB/ DQG | XMH HOQQIV U DY IRUWH
RSHIDARQ DG H SIMRQ R RXUBXMGQHW D5 GR CRADQIASDM GFOUQ) RUSDLQ) 0) GYIGHIY 1Q WH
| RUAHHIE®! XV © H PUHQ® CR QRAKDYH D) GYIGHG SRIR  DQG ZH GR QRADQIALSDM GFOUQ) R
S 1QY AVIGHIE/LQWHI RUAHHEG! XV : HIQMIG\R UAEIQ DODYDOEG  XQB/OUG 00 | XVMUH HAQQIV\R
I XQ5 WH GYHESP HQADQG H SOIOMRQR RAUBXMCHN + RZ HYHU R \WH H WIWFDK DQG DAHVLQ RAUBXMCHM
DHLQWH35 & RURXU35 & HM¥Y WHIXQB/DXHVP D GRAEH DYDMEGIVR | XG5 RSHDIRQY RUI RURKHUXH
RANGHR \WH35 & GHR LOMYHMR/LQRIWHLP SRUMROR AMANRDY DG @ WANRQY/ROWHIEANV R X\
RURXUMKEMADUHY B\ WH35 & JRYHIP HOW, | RAUMKEMADUHY LGRXUGHEWRQ W RZ Q EHKDD LO\KH I XWMUH WH
LONKP HQVIRYHQQ) \KFK G-BWP D WKMPARHUCELON \R SO GYIGHIB/\R XV 2 \WHWKDQ FDK W/ HUHG
LQWHREDY FRAHR BXMGHN P RY RAUNKEMGDUHY \KHIHZ HIH QR RKEHUMI QI LFDQAFDK WM HY D5
WIQHYR RMHUDMNVIP RQY * * & &D P 0 OJG W \EMADUH/ R @M 0 RURYHU \R \WH H \WOAFDK 005
DAHV 1Q RXUBMQHN DH 1Q \WWH 35 & RURXU35& HIM¥Y \KH IXQB/DAHV P D QRAEH DYDIOE®! \R | XQ5
RSHIDARY/ RUIRURMHUXVH RANGH R \KH 35 & GH\R LOMYHIIRDY LQ RUWH [P SRIMRQ R UMRLRQY D5
@P WINRQ/ROWHCELOIV R XVRURKUKEMADUHY B\ WH35 & JRYHIP HW

SXUHI® RXURSHDINRY/ DH FRIGAMS WURIK RURSHDIY HOM¥E RABEDKHG 1O+ RY . RY DG
POQDIG&KCD ' XUQ WHER\ W HGG' HHP B oG ZH KOG FRIGEM SOVR RXU
RSHDARYY 1O &KLD WURKIK FROMPXIODUDQIHP HW Z W \KH : HWKL D35 &LW 0 RHD 9,(V QP HD
GKOQIKIL: HWKL ,QRP DMRQ 7HKER®I\ &R /\G B6KOQUKIL & 0 REHOD$ JUEXEMMH ' HYHBSP HOARR

/ VB 6KOQIKIL&IW 9 HIHEEBGI3URGAIRODG' IMMEXWRO&R RS 6KDQIKDL - LCBQ9 HIHEEGI3MRMY &R RS
GKOQIKDL - 1080 ( FRBULFDDS JURX@MUH &R RS 7 KURXIK \KAK FROMFXOODUDQIFP HON ZH WURKIK RXU
QAU KR® RZ HG35& WEMADY 6+ ' ' & FRONRDG DG UHFHYHEWHHRGRP I BHH IWR WH:  HMWK
DOG&IW0 REHDI ,( VZ IKRWRZ QQJ 0Q GUANDAW IOMINQWHP $VR $SUO KK FRQUAMI]
DUDQIHP HON Z W WH : HMKL DQG &1W 0 RGHD 9, ( V KDYH EHD \MP LCQDAG ' XUQ) WH \RIR \ HOY HIG-
CHPBEU DG DQG HIGHG $ XIXW ZH KOG \KH FROMPXCO DUDQIHP HON Z LK
SKRITIQY 0 HIZ H.7THKERBR\ &R /\B / LIIR; XHHY &KRITLQ) &KOQUWRX' IMUFW HEDQ 1 HERN
&R /\B &KRQUTIQY <I] KIFKDQ 6Q@AN ) RRG ( GRARQE &RP P HIH 6HYIFH ' HSDWW HOADQG &KRYITIQY
1IQITL( FRPP HIH&R / VB \R HITEB! XV \R KDYH \WH CELOIV VR FROUROD QP BHUR  RQICH WAL/ SXUKDHG
IURP WP MCFH WH W@V R \XAK RIDCH WRLAY FOQCRAEH DO HUHG VR XV GXH \R \WH TP MR | URP WH
SRIAWVR FHYEQ RIIH STINRP V' 7 KHAH RIIHWRLIY Z KIFK Z HUH HWR FREBARYHD D/WHO HJIZHL9 (

DM FROIGIG 9,(VDQG 6+ ' ' & ZDV WH SUPDY EHHIADY  7KH FROMPXDO DUDQIHP HOV |RU WH
0 HYZH.9,( ZHHRAGALIGHS W FUDM D) RZ GHIKLS RHUWH 0 HOIZH. 9,( BWZ HH GMIQEG \R
SUIRNGH6+ * ' & Z W \KH SRZ HJ WKW DG REDI DANRQY HNXLYDBIAQ DEP DMICOUASHRW\R WRH IMZ RXT
SRWH/ Dy \WH SUGASOODXHAKREHUR WHO HYIZHL9,( 1HWHU' ' & &DPDQQRIDD R IW\XEMGDUH
KDVOQHMWY RZ GHIKLS RUGUHFWRIHI QLOYHIF HONQ RUFRQUROR WURKIK VKK RZ GHIKLS RULQYHIR HOW
WHO HYZH.9,( &RORIEDMS 9,(V ZHH \WH DAV 1O ZKIFK RXU35& \WEMADY 6+ ' ' & WURKIK
FROMPXDO DUDQIHP OV H HIAMHG HIHRAMH FRQMRORYHU WH RSHDY) CRAYIMYY \KDAP RAMP SCRAKH
HRQRP IF SHURWP DFH ERIHWHUMWR DG HM HG\WH U DB/ GRUP DID DARADMGZ W RZ KIS R \WH
DAHNV DOGWHHRIH 6+ ' ' & ZD/WHSUPDY EHHIADY R \WHO HIZH.9,( DG KOG |RUCFARXQIY
SXUERHY FRORIEDME WHUI LDGRDOAXOVLQ RXUFRQRIEDAG | LDQRDOWIAP HONVLQCFFRUDGFHZ W8 6
*$$3 QWY SIRGHM D) GHAUSIROR FROMRORHUWHO HYIZH.9,( RUBHH IWIURP \KHO HIZ H|
9, WDADFFUXH \R XV 1V P DGH EDHS RQ WWH DAXP SWRQWDAZ H KOG P HADIWH FROGMRYY | RUFRQRIEDIRO
XQEUS 6 * $$3 SVR $XIHXMWY  \XFK FRQMPXOODUDQIHP HONVZ W BIDG\R WHO HIZH.9,( KDH
EHQWP LCDAG

+RY . R LVD\GHAOOOEP LQVADAYH UILRQ R \WH35 & DG WH EDVF SRIFIHVR \WH35& WIDAEQ
+RY . RY DHUHORMS 1O WH YDIE / ¥ SIRMAQ) +RY . RY ZLK DKUIK GIWHR DARFP\ 006
H HRAYH GILMDAYHDGLQGE-SHIE-ONMAERADOSRZ HY LFOGQ) WDAR | L(DCDEWGEFDIROXQE-UMH SUCA.S
R SRHFRQY ERUMMPYV 8QGU+RY . RY @ GYIGHI/ FRXG RD EH SOG RVR GMNMEXIED]
SUR W KDALY CFRXP XADMG U HG SUR W GW CFRXP XOOAG U] HG GWHY . RURKHUGMUMEXEE®! UAHYH/
" IYLGHIB/ FOQERAEH SOG RMR \KDUH FEBAED 8 QGHUWH PXUMQASIIRNAH R \KH, QIG5 5 HYHOAH'  HSDLW H
R+RY. RJ RW VSO EBGIO+RY . RY IQUASFR GYIGHIB/SOGE XV




70EGIR &ROMW

: HPD P DNHEOQ/\R RXUS5 & \KEMGDUHY \XEMPAR \KH CSSURYDORUUI MADARQ | URP JRYHIP HOM
DARRUIMY DQG QP MINRQR TP RXQAVRUZ HP D P DNH DEAMRDOFCSMIDARQUEXIRO/\R RXUZ KR |RMIQ
RZ GHG\KEMADUH/IQ&KICD $ Q. BTV R RAUNKEMGDUHY LQ &KIGD DUH \KEMPNR | RUALIQ G-EWBI MADARYY
,QDEAURY WH | RIIQ H FKOQIH UHFHSW XQEHJWKH FDSMIDDFFRX QAR D GRP HUE LOXYMNRD VKDIDEH XVH3
SXKOQMR WH SUCALSBIR - DAKHQNAYWY DG \VHD XVH Z KL LW BXMQHW VARSH $ QG \WH FDSMIOWKDDRAEH
XVHG | RUWH SUERHY SIREMG B @7 1 ROLQAMNGY | RUALIQ QMG HIMSUMAY DUH SHIP WG VR P DNH
HIDAW LR HQV 1Q \WH 35& Z 1\ \KHU FOSAID I XQB/ LQ DFFREDFH Z W DSSIFCE®! 358 @YV 05
UXOMRYY XQGEH \WH SUP IVH \KDAMKH GRP HWE LQYHXR HOWSURWRAN DUH WKH DQG LQ FRP SIDQFH Z W
DSSIFCE®! 35& @FV OQG WIXTURYY $V \WH UHBYDOAURYHGP HOAVDAKRIMEY KDYH BURDG GVFUAIRD LQ)
LQMSUANY \WH BIXDIRY LY XFODUZ KHKHIES ) ( Z LADSHIP MXKFK FOBABOIXQB/ R EH XVHS | RJHTXWY|
LOMXR HOVLOWH3S & LQDRXDOSUIRNH

8 QGUH MY 35& IRMIQH FKOQIH BIXDIRY SO P HMR PXUHAFFRXQALMP V \KFK DV SIR L
AMMEXNRQY DQG \WWDEH DOG VHYLFH UHDWG | RIIQ H FKOQIHWIQLRANRYY FDQ EH P DCHLQ | RIMIQ FXUHEFLHM
Z WRAWBURUCSSIRYDO URP 6\BIMS GP LQMADNRQR ) RUAIQ( [ FKOQH RUBS) ( B\ FRP SOLQ) Z W FHBIQ
SURFHEXUDDUTXLIP HOV 7 KHIH R RAUVKEMGDUHY DUH CEGI R SD. GYIGHIBY 1Q IRMIQ PXUHAHY VR X\
Z WRAWSURUCSSIRYDOIURP 6%) (- \KEMPIR WWH FROGURQ \WDARH UHP MBFH R \VKFK AYLGHDG/ RANIGH R
WH 35& FRP STHY Z W FHIBIQ SURFHEUA XQGHU35 & |RUHIQ H FKDQIH UHIXOMRYY \KFK DY \WH RYHYHD
LR HOABADIRQY B\ RAUMKDUHKRTEH.Y RUWH XGP DM \KDUHRTHY R RUFRSRIDM \KDHKRTEHY Z KR
D 35& UWMGHW $SSIRDDIUP  RU UHILMADARY Z W CESURSUDM JRYHGP HOAVDAKRIMAY 1V KRZ HYHU
UITXLAHG Z KHIHWH 50 % LY/ VR EH FRQYHWEG LOR | RMIQ PXAUMER. DJG WP WG RAMR &KLCDWR SO FOSMI
H SHOH/\KFK D/ WH WD P HWR GO0V GHIRP LCDMG LQ | RULIQ PXUMAHY 7KH35 & JRYHP HWP D DOR
DAIW GVAUHARD WAAMPALFFHA/ LQ WWH | XWUH \R | RIMIQ PXUHGAHY | RUPXUHACFFRXQANDQLRAIRYY & XU
35& UHIXOMRQ/SHIP IMRXUS5 & WEMADUH/AR SD. AYIGHIB/AR\WHERP SDQ. R RAVR WHULFRXP XDMG
SIRIW U D) GHMP LOHGLQIFFREDIFHZ WK & KIGHH CFFRXQIY) WBEDB/ DG UHIXDIRYY $ VR \WHEMR
KLY/ SURSHRMY \WHIH DUHQR UMENROYRUCP WIIRQYLP SREHGE! \WH+ R . R JRYHGP HOWRQWHWIQIH
R FOSMDZ MMQ QR DG RMR +RY . RY LFOAQ) IX0/ IR +RY . RY WRWH35& H A-BARU
WMBOMHUR [ XQB/LQRMQ) P RH OXQEHIQ) DQGRUP LOCDRMMMEY

7R DEGHW SHUMMNFCEMIORANEZ VO WHS 0 9l G-BUHADIRQ DIOQWAKHS 6 GRAIULQWH | RXUW
TXOWUR WH3HSBIVYDONR &KIDOYE6% ) ( KDYHLP SBP HQMSDVHIH/R FDBMIOFRQURCP HDKUAY
LQWH VEVHTXHOAP RQKY LFOGQ) WRMIYHMEY SURAHEXUY | RU&KICD EDHG FRP SDQHYWR UP IWRIHIQ
PUMR  |RU RHWHDY DFIXMURYY GYIGHIG SDPHQV DG KDUKRGH) GDQ WED PHOV 7KH 35&
JRYHIP HOAP D FROMXH \R WHIWHD LW FDSMIDFROARY DG RXU35 & \MEMADUHA AYLGHIGY DJG RMH
AMMEXNRY/P D EH \KEMPAR WKWWCHE VAOAD. LQWH [ XUMUH 7KH35 & JRYHIP HOADOR LP SRV FROWRY
ROWHFRQYHMRQR 50 %6101 RHIQPXUHAH/DOGWHUP IWBFHR PXUMIALHVRANR \WH35 & 7KHHRM
ZHPD H SHIHFH Gl LEXGHY LQ FRP SBUY \WH OGP LOMADAYH SURFHEXUY GHRHADY R REEIQ DG WP L
IRILIQPUHA IRJWHSD P HAR GYIGHIEYIURP RAUSIRIW Ll DY ) XWKHIP RUA L RAUNKEMADUH/LQWH
35& LORUGHEARQ\WWHURZ QLOWHI XMUH \KHLOWAKP HOVJIRYHOQ) WHGHEWP D UAIPARHUDELON \R SDY
AYLGHIB/RIP DNHRKHUSD P HQW , | Z HRURKUKEMGDUHY DIHXQTEGIVR UHFHYHDER WHUAYHHY I RP RXU
RSHDIRY ZHP D EHXTEBIRSD GYIGHIB/RORXUREDY KO/

) XOWH WH 35 & JRYHEP HQAP SRFY FRURY RQ WH FROMMEDI R 50 % LOR | RIHIQ FXUHAHM
D06 [QFHIBQFDAY WHUP IMBFHR PXUHR RAWR &KIQD 7 KHGYIGHIBY DG AMUBMRY | URP RXU35 &
\XEMGEDUHY DUHVXEMPAR UHBY QA XORQY DOG UHAMANRD/ RO A YIGHIB/ DG S0, P HAR SOMHVRXNGHR
&KICD 6HH251MN) DARY2  SMAVSHDMG\R' RQJ %MQHWIQ&KID DG+ RY . RY 2 35& UIXDIRQR
GO/ \R DG QUHAWQHKT HONQ 358 HOMY B\ RINKRIH KRTQ) FRP SDQHY DQG JRYHLGP HOBOFRQUROR
PUHR FRYHMRQP D GHD XVIURP XMQ) SDUNR WHSURFHHB/R WVRIHIQ) \R P DNHEDQ/RUDAAURI]
FOSMIOFRQUEXNRO/\R RXU35.& \KEMADUH/ Z KLIFK FRXTS P DIMIDI DQG DGHIHD DIHAARUMIXGEW DG
RXUCELMNV\R IXQGDQGH SDQGRUBMGHN QG 5 HMIFMRY/ROPXUHEA H FKDQIHP D @P WRXUDELOIV\R
XM H RXU UAHQHY HIHRYHD 1RUP RUH LQIRIP DINRQ RO WH UMV Rl 35 & WHIXDIRQ R GO0V \R DQG QL
LOMHAR HONQ35 & HOMVYE RINKRUIHKRTQ) FRP SOQHY QG JRYHIP HQBDFRQIROR FXUHR FROYHMRY)
Z W UASHAAR SOVR \WWH SURAHHB/R LY R HIKQY VR P ONH GO0/ RUDGAWRDOFCSMIDARQUEXNROY AR RXU
358 \WEMADY DG UAIRNRQ/ROPXUHR H FKDQIHP D @ IWRXUCELON \R XM HRXUUAYHOH/H | HARYHD
Z 1AW UASHPAR RAURSHIDIRYY ) XURHU LOA HQNQ&KIGRHFRP SOQHY Z KIFK DHIRYHGHGE, WH) RUHIQ
, QMR HQV ¥ DG &RPS) / 7 OGG WH AYIGHI/ DG AIBMRY [RP RXU35& \MEMADUHY DU
\KEMAME UHBYDQMBIXOIRY 0OG UAIRNR)Y RQ AYIGHE/ OQG SD P HYWR SOMEY RANGH R &KLQD
$ SSIFCE®I35& Q¥ SHPWSD PHWR GYIGHIB/W' ' & &D PDDE RXU35& \KEMADUH/RI RUR W
GINGFRPH Ul D) GHAP LQHG LQ DFFREXFH Z WK 35 & CFFRXQIG) \WEQELGY OQG U XDMRYY ( K R RXU
35& \WEMADUH/BTXUWG\R\VHADIGHDABDAY R IWONMME SUR IWHIRK\ HOULL 0 VR I XQIG DMLY
UAHYHXQIDKFK BAHYHUDRKHEY R WU IMMIG FDSMIDS GKRXIK \WHWEBMRY  UAAYHY FOQ EHXHG
P RY RKHUZ DV \R LGRU-DHWKH U MG FDSAMIODOG HIP LCDMIXMUHERWHVIQH FRVR WHEIGHG HDQQIV
R WHUASHRYHFRP SOQHY \WHUHYHI XQBY DHQRABMMEXEE®ID/FDK GYIGHIG/H F-BWQWH

=
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HHMR QIXEIRY $ 35& FRPSOQ LV QRAGHIP WG \WR GMMEXM DQ SUR LW XQIOI) G 1URP SURU
IO\ HOLY KDYH BHHQ RIVEW3UR LW IABIGHS 1URP SURU IIVADD\ HOW P D EH GMUEXAG \RIHKHU Z LW
GMMEXBEG! SURIW 1URP \KH FXUHQM VADO\ HOU |, Q DBAMRY UHIIMMUHG \KDUH FDSAIDDQG FEBMIDUAHYH
CFFRXQIVDUH DOR UG | URP Z WWGLLY DOQWH35 & XS \R\KHIP RXQAR GADAHIVKHTSLQHFK RSHIDAY
EMAny

&DK GYIGHIY I D) RORURGQ \KDWWZ L@EHSOGIQ8 6 GRMLY ,| Z HDHFRMGHHED35&
W BMGOAHOMSBIMHIRM SXERFY D) AYIGHIB/Z HSD. \R RURYHHDY \KDHKRTHY P D EHUHIDEH
DV & KD \RXUAHG LGFRP H OQG DY DUAKEP D EH\XEMANR 35 & Z MWKRTQ) \if DADWDMR XS\~ $
35& ZKKRTEQ \If 1V CESOFCEG! R GYLGHG/ SO CEG! W LQYHWRLY \KDADLH QRO UMGHONHIMSUMAY

$Q JDQUDH HEROWHWIRIHUR REQY \KDBVE KK LQYHWRLY LV DOR \KEVMFYR 35 & \Bf DAD PXUHQY

DM R ZKK IQWHFDHR GYIGHB/ Z L@EH Z WKHT DMRXAUAH L WA JOQ LY WHDEHG DY IFRP H
GHIYHGIURP \RXUAH/Z MKIQWH35 &

© \MQ \WH RUDQ] DARY LOMMARUFDK LQ @7 VKDYH DDEHQ UFHYHG R * * & &D PO &DK \RIXJS
"' & &D P OQV RSHDIRYY LV WIMHIG 1URP * * & &D P DD GRZ Q WURIK RAU+RY) . RQY QG &0 P O
HQM¥Y DG WHD LOR RXU &KIGHH HM¥Y \WURXIK. FDSMIDFRQMEX\WMNRYY DQG GO 7WQMHY [P RQY RXU
+RY . RY HMMWY D RAUAKURAG ) XUKHP RIH \MEMAMR SD P HWR Z WKRTIQ) \B HY \WHH DH QR
UARNRYY DOG @P MIMRQY RQ RXUCELON VR GMMEXM HIQQIVIRP RUMEMADINY\R' ' & &D P 0Q 05
8 6 LQYHARY/DVZ HOD/AKHCELON R VHNBICP RQVRZ HEXQE-UID DIUHP HOV

, QWH WHBRMY SHIRGY SUHIMG LO VMY SURSHRAMY DOG XS \R \WWH CDMR LY SIRSHRMY \DYHIRU L
FDWK WIQIHY CP R HOMKV R RXU* URXS \KDADUH P OGH LO WH RAQY FRAHR BMGHW DG L FDK|
DO/ HY GARUEHG LOWH\BEGI EHBZ. QR P DAUDOFDK DG RAHUDWHANDQI HY KOYHRIFXUWHG CPRY ' * &
&D PO W \KEMADUH/ DG WH O, (V RUIURP ' * & &D P DD DQG W \WEMGDUHY R LQYHARY DG QR
AYIGHG/ RUGWBMRY IURP ) R WH\MEMADUH/ DG WHO , ( VKD/EHQP DHR' ' & &D P DQRUW
LQMIRY RUIURP * * & &D P DQWRIQ R \WHKEMADUH/DIG\KHI , ( VRAR LMY

7KHIRWBZ QI DUHWH P DMIDOLQAD JURXS FDWK WM HY [ RUKH M P ROV HIGHG - XCH sse
VL[ PRQWKYV VL[ PRQWKYV
HQGHG -XQBXUSRVHHQGHG -XQH3XUSRVH
YIRP 7R WUDQVIHU WUDQVI
GKOQKOL: HMKL  GKDQIKIL 110) XIGIRJ 110) XQGIRU
,QRP DIRQ ' D' D&RRN RSHIDIRD RSHIMRQ
THK@RR\ &R ,QRPDIRQ
I\@ THKER®)\ &R
1 @
6KOQIKIL/ DKX  BKDQIKOL: HML 110) XQ@GIRJ 110) X@GIRJ
,P SRWIQG( [ SRW ,QRP DR RSHIDIRQ RSHIDIRQ
7WEQ &R /& THKERR\ &R
/@
7KHIRTBZ Q) DUHWKH P DMUDOLORD JURKS FDW WMDY HY | RUWH\ HOW HOG-G' HAHP BHU 3se
3XUSRVH RI 3XUSRVH
YWRRP 7R )< WUDQVIHU)< WUDQVI
BKOQKOL: HKL  GKDQIKIL 110) XQGIRJ 110) XQ@GIRU
,QRP DIRQ ‘D' D&RRN RSHIDIRD RSHIMRQ
THKRR\ &R ,QRPDIRQ
I \@ THKER®)\ &R
/@
6KOQKIL/ DKX  GKOQKIL: HMKL 50 % ) XQGIRU 50 % ) XQGIRU
,P SRWIG( [ SRW ,QRP DIRD RSHDIRQ RSHIDIRQ
7WEQ &R /&  THKERR\ &R
I \@

6HH 3 6HDRMG &RORICDAG ) LQDADD' DI D5 RXU FRORIEDAG | LADGADOMBAP HON DG UHIDAG
QR LFOGHS HIHZ KHIH 1O MY SIRGHRMY © H XD LOMIG \R WABIQ DIDDYDIOE® 1 XQB/ QG | XM
HIQQIV Ul 0Q | RAMHRSHDMRQDYGH SDOMRQR RUBMGHN DG GR RAIQIASDMGHROLG) RUSD LQJ 0O
AYLGHIG/LQWHI RIVH-IEG! XM

7D HUQ) FDK WURKIK RAUNVKEMGDUHY LY \XEMAVAR UMW GHWR WH XQFHIBON R \WH QM SUABINRY

DOG CSSTFDARQ R WH 35 & @ VDG WIXDIRYY LFOGAQ) BMCRACP MG \R UIXORY UV R RHYHD
@MY R 35& FRPSOQHY \WUIRIK D \SHADD SXSRH YHF®! 0 RIRYHU WH &KIGHH JRYHIP HQVKDA

L QU LFOQARYHILI KWDQG

Rl
HU

Rl
HU
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QAR RTHUWHFRIGAEWR 6+ ' ' &IVBEMAAWDGPD IOMYHHRUIQOHFH6+ ' ' &IV RSHDINRQ/ D/
DR WP HZ LW QW DEYDRH QRIFH  Z KLFK FRX@ URXONQ D P DMUIBOAKBQI H LQ RAURSHIDARQY DG RUWH DK
|&Z \MURIK RANBEMADIH/

$ VDQRIKRIHKRTQ) FRP SDQ Z HOWHSHIP WG XQEHU35 & @Y VDQG UHIXOMRQ/\R SURVLGH I XQEQ)
IURP \WHSURFHHB/R RXURIWKRHIXQG UMY CRAVMWA/R 6+ ' ' & DG RAUNEMADUHYRID \MRIK GO0/
RUFCBABDFRQMBXAR)Y \XEMPAR \WH VDIV CRNRQ R \WH DSSTFCE® JRYH.GP HAUHI MADAR 06 D5SURYD
WXL HQV %HRHSIRMAQ) GOQV\R 6+ ' ' & DG RAUMKBMADUHY Z HZ LOEH BNXLHG \R P DNH | LAV
ZIWGBOR WHEDO/Z MW WHES ) ( LQOFFREDFFHZ LW BHBYDQ/B5 & QY VDG UXDIRY 6+ ' ' & D5
RAUNKEMGDUH/ARDABFHYHWH D0/ DHRID DIRZ HGWR XVHWHEDD/| RAKHSXERHAHNVR N IQWHHOY \
DOG BIXDIRY 8 QGUUBHIXDIRYY R \KH 6$) (5 HIP LG LV GRAFRQYHME®! LOR | RULIQ PXUMEAHY IR
FOSMICDFFRXQAMAP V \KFK DV GT0/ HEDMDIROR LR HOVDQG LY HOVRANGHR &KLCD XQBW/\KH
SURJCBSIRYDOR \WH6E$ ) (- LVREBIGHS DG SURUUHIMADINRQZ LK \KHES ) ( LVP DeH

) XOWHU VKEMPVAR \KH & RP SDQHY$ FADQG RXU7HRNS P HIGHG DQG5 FWBIAGO HP RIDQG®  DQGS$ IFGM
R $\WRADMRY Z KIFK Z LGVINH HIHAP P HADMY SURJWR WH FRP SBIRQ R WV RIHIQ) RXUERDG R
AURRYP D DR HOQGG-FOHDAYIGHGWR \KDHKRTHYI URP \IP HVRWP HRXAAR \WHSIRIWIURP * * &
&0 P 0D W0 HERUXQUDT H5 RURWR WH\KDUHSUWHP [XP CFFRXQASURYIGGWDW ' & &D P ORZ L@UP 0Q
\RYHQVP HOQQ * * & &D PIRWVIEGIWR D IWGBNVD/WH FRP HOHIQWHRAY FRAHR BMGHY
7KHHLY QR I XUKHUED, P 0D, VOB \WIMARY  BMMANR) ROWH P RQMR IXQB/Z KIFK PD EHAMUEMWG B
XVIQWHIRP R GYIGHB/

8 QE-U\KH PXUHASIIRIFH R WH , QDIOG 5 HYHQH ' FEDWHOAR +RY . RY QR LV SD [E®H 1Q)
+RY . RY IQUASHWR QYIGHIB/SOGE XV 7KHOY VOEGUIXDIRY/R \WH35 & CRQRAXUIH® KDYHDQ
P DAUDOLP STFARQ WIQMHUR FDK IURP ' * & &DPIQ R RU+RY . RY WAMGOUH/ RJIURP RXU
+RY . RY WEMADUW R ' ' & &DPDD 7KHM DM R BMNRIRY/ RJ QP MINRD XQGHU \WH @z V R
+RY . RY IP SREGROWHFRMYROR +. GRIUIQR | RUHIQPXUHAHY DG WHUP IWIFHR PXUHARY
RWVR +RY . RY RIARVERGHYDG\RS 6 LOHIRY

SXWHI® Z HER QRAKDYH\SHALLF FDK P DI HP HABRIFLHY DQG SURAHBAUAY LQ SOFH \WDAGRBM KRZ
I XQB/ DU B HUMG WURKIK RXURLIDG DR KRZ HYHJ Z H KDYH BHHQ FRHD P RQRUQ) RAUMBQIHUR
| XQB/DQGZ LODERSIHBYDQNBRIFHY DG SURFHBAUA/LL GHRHAOL

6HH351MN) DARY/2  5IMNSHDMG \R 2 XU&RBSRIDMEWKRXMUH2  © HPD UHD RQ AYGHIG/ DG RKH
QMUEXNRY/ RQ HIXAW SOGR RAU35& WWEMADUHY \R IXQG DQ AWK DQG ILDAHQ) UHIXUHP HOWZHP D
KDYH DQGDQ @P MMRQRQWHDHMIVR RXAU35& \MEMGDUH/AR P DNHSDL P HOVVR XV FRX@ KDYHD P DMUDC
DQGDGHYHH HAWRQ RUDE MW R FRIGARXUBEXMHY | RUP RIHLQ RP DIRQ

51WN) DRRUEXP P DU

2 XUBXMGHWDQGRXUR [ HIQ) DBHVEMAAR DQ® BHUR UMY LGFOAQ) UMWKDAP D SBYHIXV| URP
DAKEMQ) RAUBXMGHN REVIRYHY RUP D P DMIDDD 005 DGYHYHD O HFAARUBXMGHN 1L CDCRADDFRIBURY
UAKWR RSHIDARYY FDK | BZ VDG SIRSHAVWDA RX \KRXG FROUGHUEH RUHP INGQ) DGHAMRQWR LMD
RAUSDNS 2 B 6KOHY 7KHH UMY DUH GVRXWHS P RIHIX® 1Q35 W) CRRY BHILQRQ) RQSIH
7 KHHUMYLGFOGH EXWIHCRAIP MWG\R \WHI RTBZ LY

51\NY/5 HIDA) VR 2 XUYSMGQHN/ DG, G

T 2 XUBMGHVDGI XMUHIURZ W SIRGHRVUHD RQFRQKP HUGHP QG| RURKUSIRGEN $Q WKLIWG
FROIP HUGHP DOG RUDD. XQH SHRMG VMDIRQZ LW DQHIDIYHLP STRARQFRQP HUG-P OGP D
P DALIDD DG 0GYHYHD O HAARUBMGHN DQG WAXKOVR . RSHDIRY/

$ 1 ZHIDOW WABQH MY PP HY GHIYH UYHDH TURP H LMY PXRP HY FROUMMMZ L\
KIRLIFDOSHURP DOFHRUCFTXWHQHZ. PP HYFRWAH T HRAYHD  RAUBXMQHA FRXS EHDGYHYHD
DIHAMG

t  7KH PDOHMRUS7+ 57& 57( SOQAEDHS PHIDSIRGAW 006 SUYDMOEDIQ &KICD 1V
FRAMDAXO HROLQ OGP D (RVURZ. DY/ TXEND DvH SHAMS RUDADED Z KLFK FRX@ QHI DAYHD
D1 HFARXUBXMGHW DG SIRGHRAV
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: HDHOAHD H SDAQ) RUBXMHN RANGHWH35& ZKHHZHP D BH\VVEMPWR LARHDHS
BMHV WXDRY DG HRERP IF UMV \WDAFRX@ P DMIDD DGYHYHD O HRWRXU BEXMCHW

I LCDGADOFRQAWRD IAXOVR RSHDMRY/ DG SIRGHAW $ VHYHIH RUSIRRQIHG GRZ QMU LO \WH
35& RJJGEDHRFP\ FRXG DOR PDMIDD 006 DOHIHD OIHRARXU BMQHN WKW R

RSHDIRQY DG LDGRDOFRQAURY

,1 ZHDHXTER R H SO0G RAUBMQHY R LOMODNRIOP DINAV KFRRMX®  RAUBMHN DG
UHXOWVR RSHIDNRQVZ RXGEHDGYHYHD O HAMS

&KBQIHAR\WHSUHAQ) R RAUSIRGANVARX@ DEYHIHD ONTHARXUURAXOVR RSHIDNRQY

2 XUBXMCHW DG SIRSHRAV G-8HIG RQ RXUCH MV R EXL@ RUBIDGY DG BHEXIINRY Z KIFK FRX@
EHKDP HGE\ GHIDRYHSXETAW Z LK BASHRAR XYV RUSURGARW QG RSHIDARQY RXUP DA HP HN

BBQGLP BEDADCRY NHH REIQROGDEHY 3. 2/ V  RURKHJBEXMHV SDYHY

2 XUSURGAW DUH \KEMANIR | RRG O HIV WEQEDLG/ DOG \WH | LOUH VR \DIY XK P DOEDMG | RRG
O HWY WBQEDLB/ Z RX@S KDYH D P DAMUDOD0G DGYHYH H 1 HAARQ RUBXMGHY UAXAOVR RSHDIROM
DOGSREHFW

: HP D EH\XEMPAR FIIP VXQEHUFRQKP HUSIRMARQ @Y V LFOXAQ) KHIGK DQG\O HIV FOIP ]
DOGSRGANITEON FOIP V || S-RSBIDHKOP HGE WHSIRGPMRGBE XV

© HIDFH UMW UHDAGWR LOXBRHVR | RRG ERUHLADHAAY KHIGY HBLGHP [PV (DIMIDOGAMDIAMY DG
RMHUFDIBAURSKIE HYHOV 7 KHRABMN R [0Q \HYHH FRQEILRXV VDAY UL XFRMRBG FRXG
DOYHYHD O HAARUBXMGHN DG UAXAVR RSHDIRY

: HPD EHIER I RUP SIRSHJFRTBRANRQ XVHRUDBSURSUDNRQ R SHYRDOIQ RP DNRQ SIRVGHS
B RXUPMRP HY

1 \MH FRQMAZ H SURGAH DG AMUEXWM WURXI K RIICH VRADODGE FROMIASIMWRP V' RUFRQM
DYOOEGI RQ RXUZ HEVIW LY GHHP HG\R YIRDM 35 & O VRUBIXDIRYY RUBMCHN DQG UAXM
R RSHDIRQ/P D EHP DMUIDW DQGOEHYHD O HAMG

© HPXUHO® X\WM] HWLLG SOV VKSSTHY | RIRUSIRGAW / RWR \KHH\KSSTHY FRXGKDP R{
BEXMQHWVDQGLP SHEHIURZ W

2XUJURZ W PD EH QP WG Ll Z H DH XQEG! R H SO0G RXU GMUMEXIRQ FKDQCHY DQG VHRXUA
DEAWRDOABOSIFHI RIWSIRGEN

© HUHD 1Q SR WILEG SOV GMUEXRY\R SORH RAUSUIRGAW QR \WHP DUHADQG Z HP D QR
EHCEGIVR FROURCRXUGMUEXRLY

$ GHIH SETAW LQRVMQ) XV RUSIRGANV RUUY. P DMIDY RXUGLHRY RXUP DEIHP HY
WP RXUFRP SHIVRLY RURXULGBMN  FRXES P DMIDD 05 DEYHYHD P STPARXUBXMCHW D06
AXKWR RSHDIRY/

: HRSHDMLQDKLIKO FRP SHIMWHLQGMN ) DOUHWR FRP SHMH [HARYHD FRX@ DoYHYHD O HA)
RXUP DINANKDUH JURZ W DG SUR MUEL W

: HP D QRAEHCEGI\R XM X P SBP HNRXUJ URZ WK DR\
: HP D' BEHXQERIWR P DRIHRXUIURZ W H | HARYHD RUH | LHHQ®

* HKDYHLGRXUHG GHABRW LOWH SDXVDOG Z HP D GRABH CEGIVR DFKLEYH RUP DQEQSUR LD
LOWKHI XAMUH

2 XUKIMRUFDO! LODCADOFROGURQY DG UAXKOVR . RSHIDARQY DH CRASUAHQEBAYH R RXUIXMUH
SHIRPDFH : HP D EHXQEGIWRHIHAYHD P DDIHRXUIXMUHIURZ W DQGH SOQURQ DIGP D
CRATFKLHYH.J URZ W LQ UHAYHOKH DQG SUR LW, | Z H DUH XCE®I\R P DQDIHRXUJURZ \K HI HAWHD Z H
P D QRWEHDEGIVR FOSMI HRQQHZ. EXMQHVRSSROMQMAY DG RAUBXMGHA/ DQG | LDGADOUAXOM
PD EHP DMIDID DYGOGHIHD DIHRAMS

: HG-BHIG RQ DWEE®R! DG DAHDDOM VXSSO R WY P DMUIDY Z KIFK DUH \EMRR SUFH YRDUWIY|
DG RKHJ UMYV, QBGHDXDM RU LQMUIXSIMG VXSSO DG SUFH 1 CRXDIRQ IRUUY. P DMUDY DG
SCANDILQY) P DMUIDYY FRX@ DEYHYHD O HANRXUSUR MUEL W




70EGIR &ROMW

t

5MVSHDIY W2 XU&RSRIDIMEWKRMH

t

7 KHGHYHBRSP HQAR - RQICH\OBY (HE RIN DG P DINHNY CRYMHWYP D QRAP HHAH SHRBIRYY R
ZHPD IDOW P DJH WH FRRAMIR) R RUR I TCH DG RQH \DBY AKBQEHY ZKIFK P D
DGYHYHD DN HARXURSHIDIRQ UAXOWV

2 XURQIGH \DBV G-BHJG RQ WH SIRSHURSHDIRQ R \MILG SOV RQIGH SDARP VDG IR \HIRX
IQMIXSIRQ/R \WHHSINRP VARXE DGYHIHD 0 HAWRXURSHIDARQY

2 XURSHIDIY) UAXOV G-BHIG RO WH HIHRYHHW R RXUP DUNHIY  DQG SURP RIRDOSURIUP V
,P SURSHUP DUNHIY) CRRYIMVP D DGYHYHD O HAWRXUBLDQGLP DIH

1 Z HIDOR RAEIQ DG P DQUEEQ WH BNXAMWM QFHQVHY DG DESURYDY BTXLMHG XQGHUWH FRP SBf
GIXDRY  HMURQP HOADBSIFCEG! W RXU BMGHIAY 1Q &KICD RULL Z H DU UG R \INH
FRP SIDQFH CRIRQY \WDADUH WP HFRQAKP L) RUFRW®  RXUBXMGHN AKXV R RSHIDIRYY D5
I LCDQRDCFRQGMROP D EHP DMIDED DGOGHYHD O HARG

© HDH\VEWAWWR 35 & $ GrHINQ) / 7. DG UHIMG BHIXOWRYY XBY DG P HOWXUHY CESTHED R
DGHINQ)

2 XUDFDAMURQ DMWY DQG RKHUVRDADLE WIQORANRY/ P D SUAHAP DEIHIDO LQADUDIRY
RSHDMRIDODYG | LQDGACOUMY Z KIFK P D SUYHAKVIURP WD L) \KH | XEOLQAMEHG EHHIWR
WHIOFTXMANRQY/Z HXQEHIINH

© HUHD RQWMLG SO G FRP SDQHYWR GHIVHURKUSIRGEN $Q GHIYHY GHDA 1P SURSHL
KDQBIY R JRRGY RULGFUDH 1O WQSRYIIRY FRIV R RXU GIIMIF VHYLFH SURMGHY FRX@
DOYHYHD O HAARXU BXMGHW DOG UAXKAOV R RSHIDIRYY 1 \KH \KLLG SOV BRI EXMCHN LM
LQMIXSAG ZHP D QRAKDYH VX LELHQABARXUAHY VR \KSSRIWRXUSIRGANIQGRMBNRD DG | OFH
WHUMR UMQ) \WDQSRUBIR)SUFH/

: HPD IDFHWHUMNR LOMIRY REVROWHIH

: HPD QRAEH CEBI\R D3HDXOMD SURMFARXULQMIBRMIDSURSHW Z KIFK FRX@S DEHYHD O HA
RXUBXMQHW DG RSHIDIRYY

: HPD EHIFRPAKGR LQUQILQY LQMIBRMICSURSHW WKWR RKHY DOG FROMMIHIFMRY/R
UHBNYOQNDZ V

) DOWH \R \KFFHMX@ RSHDM RXU LGRP DIRQ WPV OQG 1P SOP HWGQH  \WKCGRE\
HIHRAYHD FRXES GMXSWRXUBMGHN RUUHBFHRXUSUR MIELOW

2 XUNKFFHW G-SHIB/ROWH FRQIMXQ) HIRWR RUVHIRUP DIIHP HUWMP DOGNA SHIRQGH]
DG RXU BMCHW PD BH KD HG UL ZH GH WHU HYLFH/ DG FOQGRMIP HD 1G5 SURSH
FOQEM/| RAVEWDANRD

2 XUSHJRP OGRH G-5HB/RQ| DYR IEG! GERUUHDIRY/ Z IW RXUHP SR HY/ DIGOQ. GHMIRDIRY
LQ QERUMHIMRY \KRWIIH R @ERURUP DMIDOIGRBDHIQZ DIH/P D KDYH DQ DGHYHH I HAWRY
RXUKXOVR RSHIDIRD

: HPD QRABH CE® W GAMAARUSUHYHOANUXG BUEHY  RURKHUP MFROGPWARP P WG B R
HP SR HV FXWRP HY RURKHLLG SO

: HPD EH \XEMPMR GICOSRAHHEQIV 1Q \WH RAQIY FRAUH R RUBMGY $Q  DorHIH
RARRP HR \MHH B DOSURAHHAQIV FRX@S KDYH D P DMUDODGYHYH H I HAARQ RUBMCHN UK
R RSHDIRQY DG LQGADOFRQAMR)

* HKDYH@P LWMGLQMUDFHWR FRYHURXUSR MDA DOG FOIP V

: HPD UNXUH DEAWREO! LQDGAQ) \R DFKIHYH LW JROY DQG D | OUH VR REEIQ WY GHAHADY

FOBABDZ KHY QHHEHG RQ CFRHBEEG! \WPV RUDADD PO IRFH XV R GHD @P W UWHBFH RY
WP LODMIWSURGFEWP DX DRMUQ) DOG GHYHBSP HOADQG RMHURSHIDIRY/

: HPD B RQQYIGHIB/ DG REHJGUMEXNRY/ROHMW SOGE. RXU35 & \KEMADUHR I XS
D0 FDK DG LDGAQ) WXL HONZ HP D KDYH DQG0Q - @ MINRQRQWHCHMW R RXU35 &
\KEMGEDUH/\R P DNH SD P HQV\R XV FRX@S KDYH D P DMUDODG DGYHYH HIHAARQ RUCE@MN \R
FRGPMRXUBMQHN 6HH5 W) DRRY2  510N/5 HIDIY \R2 XU&RSRIDMEWKRMUH2  HP D,
UHD ROAYIGHIB/DQGRKH
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AVUEXNRY/RQHMW SDIGE. RXU35& \KEMADUHAR IXQE0Q FDK DQGILDEAQ) BIXLUP HOM
ZHPD KDYH DQGDQ @P MIMRQ RQWHDEMV R RXU35& \KEMADUH/\R P DNHSD P HIWR XV
FRX@S KDYHD P DALIDCDQG DEHYHH I HAWRQ RUCELMIM\R FRIGEWRUBAMCHY RQSDIH

358 WIXDIRQR GOQ/\R DG AUHRNQYHIT HQNQ35 & HOM¥WE RINKRIHKREQ) FRP SO
DOG JRYHIP HQBOFRQARCR PXAUMA FRMHMRQP D GHIN RUSBHYHKVIURP P NG GOQV/R
DEAWRDOFBMIDFRQUEXIR)Y W RXU35 & \KEMADUHY Z KIFK FRX@ P DMIDD 005 CEYHYHD
O HAARXUQIXAW DG RUCEDIV R 1 XQG DQG H SOUGE RUBMCHW 6HH351MN) DARY2 51N/
5HIMY W2 XUSR SR DMEWKAMUH2 358 UHIXDMNRQR GDQV\R DQG GLHRNQMIT HONQ35&
HAMWY B\ RIKRIH KRTEQ) FRP SDQHY DG JRHLGP HQBOFRQROR FXUMHR FROMHMRQ PO
@D RJ SUMHQVXV IURP PONQ) (DY RJ DEAWRID0 FOEMIO FRQUEXIRYY \R RXU 35&
\KEMADUHY Z KIEK FRX@S P DMID® DQGOGHIHD O HARXUGNX QW DG RUDELOV\R IXQG DQG
H SDQGRUBMQHN RQSDIH

| WHRKRSVR RXU35 & \WEMGDUHY DH QRAR-BAMI HD DU \WHBD RUDH XVHG B\ XQDARL H3
SHYRQYRUI RUXQDAKRU] H3 SXUBRAHY WHFRUSRIDMI RYHCDEFHR \WHH HQIMEY FRXES EHVHYHHD
DG DOMHYHY FRPSURPMHG 6HH 350N ) DRRLY 2 5DV SHDIWMY \R 2 XU &RSRIDM
GMKFMHZ | WHAKRSVR RXU35& \KEMADUH/ DUH QRAN-BWOIHD  DUH KRB RUDUH XHG B
XCOAKRU) HG SHYRQY RUIRUXCQDXNRU] HG SXSRAY \WH FRISRIDM JRYHLCDGFH R \WHH HOMA
FRXGS EHVHYHIHD DG DGHIHD FRP SURP MG RQSDIH

© HIDAHXQRHIBQIAY Z 1W UASHRAIR \WH LQM SUABINRQ DG 1P SBP HQBIROR WHQE © HIRMS
) RILIQ, QYHAR HQV [¥ DOGKRZ VP D 1P SCRAKH YICELOV R RXUPXUHOAFR SRUDM KR
FRSRIDM JRYHODGFH DG BXMGQHW RSHIDIRY/ 6HH 350N ) AR 2 S SHDIY R 2 XU
SRERDM 6WKRMH 2 : H IDFH XEHIEQNMY ZMWW UASHFW\R WH IQMSABIRY DQG
LP SBP HQBWROR \WHQZ O HIPMG) RIHIQ, QR HQW D7 DQGKRZ WP D, LP SDRAKH YICEL@M
R RUPXUHWVRLSRIDMVIKRMUH FRUSRUDAM] RYHLCDAH DG EXMQHNRSHDIRYY. RQSIH

$ GZQMOIOWH+RY . RY &KIDRUJGEDOHRFP\ DG HRERP LF DG SRONFDOSRIAH/R
&KICD FRXT P DAMIDID DQG DBHYHD 0 HAARXU BXMCHNY OG5 [LQDGADDFRQAMRY 6HH 251\
) DARY2 SMAVSHDMY W' RQ 960MQHW 1Q &K DG +RY . RY 2 $ GZQMD 1O WH
+RY . RY &K RUJGEDOHRFP\ DG HREPIF DQ5 SRINDOSRIAHY R &KICD FRXT
P DALIDE DQGDEHIHD DI HANRUBMCHN DG LDGADCARBUWRY” RQSIH

7KH+RY . RY GIDOM WP HP ERAHY XGRHMBQMY Z KIFK FRXE QP WAKH GICOSURARNR)/
DM@OEB \R XV 6HH 350N ) AR 2 SV SHDWY R ' RQ) 960MQHV 1Q &KID DY
+RY . RY2 7KH+RY . RY GIDON WP HPERAHY XQRHIBLQNAY Z KIFK FRXGE QP LWiKH GO 0]
SIRMARQ/DYOLOEGIWR XY RQSIH

8 FHMIQIAY Z W BASHWR \WH 35& GICOMVM  LFOGQ) XHWQWY BIDEQ) \WH
HIRAP HOAR @V D06 KA RUXCH SHARG FKOQIHYLQ @7 V DQG B XTMRY 1Q & KLCD FRX@
DGMHYHD DIHAWXY 6HH 350N ) DRRY/ 2 5 5HIDWY R ' RQ) 960MQHN 1O &KICD DG
+RY . RY 2 8 HIBQMY ZIW UHS-RAMR \WH 358 GIDOMMAP (FOQQ XFHIBQN
UIDLEQ WHHIRIHP HWR @7V DG \KGEHQRUXQH SHRAMS AKDQIHVIQ O VDG U XOMRY L)
&KIQD FRX@SDGYHIHD DIHAKY RQSDIH

7 KH&KLGAH IRYHIP HQN HIW\MEWBRMIOLQ OHFH RYHUWH P DQQHULQ Z KIFK Z HP XWWARGEY
RAUBMCHY TR DQGP D LQMYHH RULQ OHIFH RURSHDIRY/ DAI) WP H RUP DL H HY
P RUH RYHMIKWOGGE FRURORYHU RITHIQIV FROGAMS RYHIHY $Q CRIRY/ B WH &KIGHH
JRYHIP HYWR H HWP RUHRYHILIKWIQG FRQARCRYHUR | HIQIVAKDADUH FROGAAG RYH YDV DG RU
I RUHIQ LOYHXR HQMOQ &KIQD EDHE IMKHY FRXG LIQULFDR® TP MWRU FRP SBIMD  KIGEHJ RXU
CELONV R R HJRUFRQMH\R R HURXUE@WS 2 WEQDY 6KDUA/ R LOYHXRLY DQG FRXTS FDAH \WH
YOIOHR RUEDN$ 2 @GN 6KOWY W MIQILFDQE® G-RICH RUBHRP H Z RWNBW 6HH351\N
YOARY 2 50 SHDMY R ' RQ) %MW 1Q &KID DG +RY . RY 2 7KH &KIGHH
JRYHLCP HOA HIV\KEWEQADOL QG OHFH RHUWH P DQGHULQ Z KLIFK Z H P XUWFRIBENRXUBXMGHM
DR DQGP D LQMYHHRULQOHFHRURSHDIRQ/DADQ WP H RUPD. H HIWP RIHRHIMIKW
DQG FRQURORYHURIHIQIV FROGARG RHIFDY $Q DRIRQYE. \WH &KIGHH JRYHLGP HOMR H HW
P RIH R KWDQG FRONRCRYHU R HUIQIV\KDADUH FROBAWS RYHIHDV DG RUIRIHI QLOMWR HOAY
1Q &KLCD EDVHG IMKHY FRXG JQULFDQ® TP IMRU FRP SBIMD KIQEHU RXU AW R RIHU RY
FRMH \R RIHJRXUE@DW $ 2 LA 6KDUA R LOYHWRLY DQG FRXE FOXVH WH YOOH R RXU
&MWS 2 @Y KD RMIQUEDQ® G-RIHRUBHFRP HZ RUMBW RQSDIH

<<
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7 KHIH DU I QU LFDQAGO DODQG RMHJREVEFGY \R RBIQQ) 1Q RIP DIRQ GHHEHG | RUNKDUHRTH]
LQYHAM DARQY RUGM DIRQ RANGH & KLGD RURKHZ IVH Z [\ UASHRAR | RIMIQ HOMWY 6HH25 1\
) CARLY2 5DAVSHDAY W' RQJ %MV IQ&KID DG +RY . RY 2 7KHH DH\IQIED
®IDODQG RKHU REEFGY R FABIQQ) LQRP DIRY GHHEHS 1RU \KDUHKREH LOHWM DIRYY R
@M DIRORANGHEKLCD RURKHZ VHZ W UASHRAR IR HIQHMMY RQSDIH

35& WHIXDIRY UHDMY \R WH HIIEDKP HIWR R IVKRUH \SHADOSXSRH FRP SIQHV B\ 35&
UMGONP D \KEMPARXU35 & WMGHIAEHH LADDRZ GHY RURKU35 & \WEMADY \R CCHON R
SHIOWY TP IMRXUCEMN R LOWPAFCBAMIDIOR RXU35 & \WEMADY QP IMRXU35& \MEMADY
CELOW \R LGFU-DVH WHUUH MG FOSABORUGMUMEXWM SUR LW\R XV RUP D RKHZ [VH DGYHYHD
DIFW XV 6HH 350N )DARY 2 S50 SHDWY R ' RQ) 9%MCHW 1O &KD DG
+RY . RY 2 35& UIXOMRY IHDWY R WH HABEQKPHOMR RINKRUH \GHADO SXUERH
FRPSDQHY B\ 35& UMGHV PD. \KEMPARXU 358& UMGHIAVEHHIADORZ GHY RU RXU 35&
WEMADY \R CCELOMW RUSHIDANY TP IWRXUCELON R LOMAVDEMIOIQR RXU35 & \KEMGDY TP\
RXU35& \KEVGD T DELONV ViR LGRU-DVH \KHU U MG FDSMIORUGMUEXM SURIWAR XV RUP D,
RKHZ VHDGYHYHD DIIHAAY RQSDIH

© HPD BHH SRHG \R (CEOMY XQGU\WH ) RULIQ &RUXSABUIRNAY $ PADQG &KIGHH DQN
FRIXSIRQ @Z 6HH 350N ) DRRY 2 50 5HIDMY R ' RQ) 9%0MGHW 1Q &KID D5
+RY . RY 2 : HPD EHH SRHE R (CEONY XQ3UWH ) RIIQ &RIKSAS LERMHY $ PADQG
&KIGHHDQVFRIXSIRQ@Y. © RQSIH

( QOFA-GVOMD RMHJCFIOMROWIQLIRMRY/E\ WH35 & \if DAKRIMEVP D KDYHD QHIDMH
[P SCRARQ SRMMDCCFIXAMUWRQ/Z HP D SXOKHLQWHI XM 6HH251N) DRRLY2 5 1\Y/5 HIY
W' RQ) %MCHNVIQ&KID DG +RY . RY 2 ( QOUFHG WMD) RHICFIXOMRINDODRIR)/
B WH35& \If DXXRIMAYPD. KDYH D QHIDIYH LP SDAWRQ SRMMMDCOFTXAMMWRQY Z HP Dy SXUAH
LQWHIXMH RQSDIH

358 UIXDMRYY HIEEDK FRP SBf  SURFHEXUA IRUVRP H FDXOMURYY R &KIGHH FARP SDQHY B\
| R QLOYHIRLY Z KIFK FRX@S P DNHIWP RUHGL | LEXOVRUXVAR SXUXH.J URZ M WURKIK CFTXAMMROM
LQ&KICD 6HH351WN) DARY2  5Y/SHIWY \R' RQJ %MCHNVIQWH358 2 358 UHIXOMRY/
HUBEDK FRP SB]  SURFHBXUY IRUVRP H DFTXMUWRY/ R &KIGHH ARP SDQHY/BL 1RIIQ LKLY
ZKIFK FRX@ P DNH P RUH GLILEXOVRU XV R SXUMH JURZ K \MURKIK CFTXMMRYY 1Q &KICD” RY)
SDIH

7KH DSSIRDOR  WH &KLGD 6HRXUMEY 5 HIXDRY &RP P WIRQ DG RMHU 35& JRYHCP HOM
DARRIMAY SIRIGGXQ@EUWHO — $ KGOV DUH RABINXUAG LO FROGHRAIRD Z W MYV R HIQ) DOG
L WINXUHG Z H FDQGQRASUHARAZ KHKHJZ H Z LGEH DG R REVBQ VKK CBSURYDD ( [ AHBWRUWH
&65& 110Q) 1RUWKLY IWXOGFH DQG @AY ZH DUH QRAUHTXLG R RBEIQ DY SHIP MWIRQ R
DSSURYDOIURP D &KIGHH DARRUMY VR IVH VHRXUMIA/ VR | R QLOYHXRY RULQ FROGHAIRQ Z L\
VVRIHIQ) : HARP SBIMG\WH&65 & (100 LQ1 RYHP BHU + RZ HYHJ WHH LY QR I XDUDQM
WDAZ H Z LODFRQIH \R FRP SO Z [\ DEAWRIOILAY WIXUWP HOV UL D LQWH IXMMH 6HH
351W) CRARY2  50SHDIY \R' RQ) 960MQHVIQ&KID DG+RY . RY 2 7KHDSSURCR
WH &KICD 6HRXUMIY 5 HIXDWY &RP P IWIRQ DG RKHU35 & JRYH.CP HABODANRIMAY SURIGHS
XQEHMWHO  $ KBV DHQRNHMUHGLOFRQGHANR)Z W WYRIHIQ) DQG L BIXUHG Z HFDQRY
SUHIPAZ KHKHJ Z H Z LODEH DEG! R REVILQ \KFK DSSURYDO ( [ FFBWIRU\KH &65& 1A 1RUMM
IMAOGRHDQG QMY Z HDUHQRAIUHG VR RABIQ Q. SHP MMRQRUDSSIRDOIURP DQ &KIGHH
DXNRLIN VR LKAH VHRXUMEV AR | RUA QLOYHWRLY RULQ FROGHAMRQ Z W WVRITHIQ)  HFRP SBIMG
WH &65& 1L0Q) 1Q 1 RHPEHJ + RZHHJ WHH LV QR IXDLDQAH \KDAZ H Z LODFRQMH R
FRP SO Z W DEAWRDOLAR BIXUPHOWV L DQ LQWHIXMH RQSDIH

&KOQH Q&KLY HRGRP LF SRIWFDIORUNRADOFRQAMR)Y RUJRYH.P HABRIFLHY FRX@S KDYH D
P DALIDCOGYHYHH | HFAARQRXUERP SO VEXUGHV DG UAKXAVR RSHIDMRQY/Z HP D SXUKHLQWH
XM 6HH351WN) CRELYS MY/5 HIDIMY \R' RQ) %MHNVIQ&KID DG+ RY . RY 2 &KDQIH
LQ&KIDV HRERP LF SRIWFDCRUVRADCFRAMRQY RUJRYHLGP HASRTAHY FRXTS KDYHD P DALID]
DOHYHHIHAARY RXU&RP SDQ TV EXMGHN DG UAXOVR RSHDIRQ/Z HP Dy SXUKHLQWH I XUH
RQSOIH

35& WIXDIRQR GOQ/\R DG AURNQYHIR HONQ35 & HOM¥WE R INKRIHKREQ) FRP SO
DOGJRYHEP HOEIDFRQIRCR XU FRYHMROP D GHIA XVIURP XMQ) SOWR \WHSUIRFH-B/R
WLVR I HIQ) R P DNH 00/ RUDGAMRDOFTBMICFRQUMEXIRO/AR RXU35 & \KEMADY  Z KIFK FRXGH
P DALIDD DQGOGHYHD O HAARXUGIXLAW DQG RXUCELOW R | XQG DG H SOG RUBMQHW 6H
350WN) DARLY2  5MAVSHDIY \R' RQJ %MHVIQEKI(DDEG+RY . RY 2 35& UIXMIROR
DOV \R DG QUAWQHIT HQNQ 35& HIMYE RIMKRUHKRTQ) FRP SDQHY DQG JRYHLGP HOM
FROFOR PXUHR FROHMRQPD. GHD XVIURP XMQ) SR \WH SURHHO/R MV RIHIQ) \R
P D\H (R0Q/ RU DEAWRDOFDEMIOFRQUIBXIRY \R RXU35& \KEMADY  ZKIFK FRX@ P DMIDD
DG DGEHYHD DI HAARUQINGW DG RXUCELOINV VR I XQGE DQGH SDQGRXUBMQHN RQSDIH

=
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2 XUBMGHVP D EH P DMIDD DG DGHYHD DIHRMG L DQ R RU35& \XEMGDUHY G-FOUH
EDQ\SH RUEHFRP HWXEMAIR D AWROMR) RUTTADNR) SURRHHAQ) 6HH251MN) DRRLY5 N
SHDWY ' RQJ 9%MGHW 1Q &K DG +RY . RY 2 2 XUBMQHW PD. EH P DMID®D DG
DOHYHD DIFFAG L DY R RXU35& \XEMADUH GROUH EDONXSE RU BHFRP H \KEMPAAR D
AMROMRQRUCNXEMRQSUIRHEQ * ROSOIH

) CRMDARVLQH FKOQJH DM/ FRXTES DGYHYHD O HRARXUBXMQHW DG \WWH YDOHR  RAUVHRXUMEY
6HH351\N) DARLY5 LAY/ HDIMY \R' RQJ 9%MHNVIQ&KIDDG+RY . RY 2 ) CRMIRY/IQ
H FKOQIH DAY FRXGS DGYHIHD Dl HARXUBXMGHN DQG\WH YDOHR RAUMHRXUMEY RQSDIH

5 HAMANRQY RQ PXUHR H FKDQIHP D @P MRXUDELOM \R XM H RAUUYHGHY HIHAHD 6
351WN ) DARLY 5V SHIIY \R ' RQJ %MQHV 1Q &KID DG +RY . RY 2 5HIMANRY RQ
PXUMEA H AOQHP D QP IWRXUDELON\R XM HRUUMHOHVHIHAMHD © RQSDIH

" IIGHIBY SOGWR RXUI RUAIQLOYHIRLY DJG JDQVRQWH\OBIR \WHEOWS 2 (G 6KDWVE
RXUIRMIQLOMIRYP D BHFRP HXEMAAR 35 & \If  6HH351WN) DRALY5LY/SHDWY \R' RQJ
%BAMQHNV IQ&KLD DG +RY . RY 2 ' IMGHIB/SOG \R RXUIRIHIQ LOMXRLY DQG JDIQV R WH
\DBIR WHE@WS 2 LB 6KDUVE RAUIRIHIQLOMXRYP D, EHFRP HVKEMPAR 358 W[ ~ R
SOIH

: HDMDKRWMQ) FRP SI) DUGZ HUHY RORUMEMADUHY I RUIXQEQ) GYIGHGSD P HW Z KIFK
DUH\KEVAAR BAKMPAMRQY XQEHUB5 & @V 6HH25 W) CRRS MAVS HDMY \R' RQJ %MGHNIO
&KDDG+RY . RY 2 : HOHDKREQ FRPSDQ DQGZHUHD RORUNMKEMGDUHYIRUIXQAQ)
AYIGHIESD, P HV Z KIFK DUH\KEMAAR BMMRNRQ/XQEHU358 @7V RQSDIH

, FUDHY LQ @ERUFRIVIQWH35& P D DOHYHD D HAARUBXMGHN DG WAXOVR  RSHIDIRY/
6HH351N) DARLY 5NV SHDMY \R' RQJ %MV IQ &K DG +RY . RY 2 ,GUDH/ LY
OERUFRWIQWH35& P D DEHYHD DIHAARUBMCHVDGUAXOVR RSHDIRY RQSIH

: HDWMD&D P OQ, VDYB/FRERDIRQ DG DER RAUBMGHN LYV FRIGAMG LOWH35 & 0 RURYHJ
DR RXU QUARY OUG RIFHY DOH GFDMS RAMGH R \WH 8 QMG 6\BIM/ DG H ABWIRU
OU ODWHEZ *HHORZ DH DD Q@IRDY RJUMGONV R MUGRIRY/ RKH WDQ WH
8 QWG 6\BMY DOQG DO RU D \KEWEQMD SRWR) R \WHU DWHIV DUH GFDAG RANGH R WH
8 QWMG6\BIMY $ VD UAKXIW RX P D | DFH QL LEXGNAY 1O SURMAIY \ RAULQMMN DQG\ RAUCELOW
VR SURMAVY RAUUKWAKURXIK WHS 6 ) HEHIDORUMBIM FRAWP D EH@P MWMG 6HH351WN) DRRLY/
50N SHDIY R ' RQ) %MCHW 1O &KID DG +RY . RY 2 : HOKH D &0 PO ,\\OXB/
FRUSRUDINRQ DQG DR RUBXMHN LY FRIGAEME LOWH35& 0 RIRYHU DR RAUGLHRARLY DQG
RILFHY DUH GFDAG RANGHR \KHS QUM 6\BMMY DQGH AHBAWRUO U0 DIWHEZ * HIHO RZ DUHDQ
OIRDY RU UMWV R MUVARNRY/ RMHJ \KDQ WH 8 QWG 6\ DG DIDRU D \KEWEQI]
SRUNRQ R \KHU DWHV DH GFDMG RANGH R \WH 8 QWG 6\BMY $V D URKOV\RX PD. 10FH
QULEXA¥Y 1Q SIRMANY \ RXU LOMHAV DJG \ RXU DELAW R SURKRM RXU UJKW WWURIK WH
8 6 ) HAHDCRUMBIMARX\UIVP D, BHCP MG RQSIH

* LYHD WH IBLG0 H SDOAQ) (DMH R WH &29,'  SDQEPIE OQG EHFDAOH PRIAWR RXU
EXMQHA RSHIDIRYY DG RXUZ RN RUPH DUH FRFHOADMS LQ &KIGD Z H EHIHYHWKHH LY D UMN \KDAY
RAUBMQHY WAXWR RSHIDARY/ DG | (DROOFRQAMRY Z LEEH DGYHYHD DHHRAMS 6HH35 1N
) CARLY 51 SHDIY R ' RQ) 960MCHV 1Q &KICD DQG +RY . RY 2 * [YHD \WH LDAIGD
H SDEQ) (DMHR WH&29,!  SDQG-PIF DQGEHDXHPRINR RXUBMGHN RSHDIRY/ DG
RXUZ RINRUAH DUH FRGAHQRDAG LQ & KLQD Z H EHIHYHWHH LY D UMNWDARXUBXMHY URKXOVR
RSH.DIRQ/ DG ILCDQADOFRQAMROZ LOEHDGHIHD DIHAKMG RQSDIH

2 XU GDDOWKW R GDH FHYEIQ SURSHWAY FRXT EH FKDEBIHG Z KIFK FRXE SUYHQAKY | URP
FROMAQY \R XVH WHH GDHG SURSHWAY RU LGRUDH \KH FRW 1RU UHBFDIQY  RXU BXMGHM
SWP MY 6HH35 W) DRRY5LAYSHDI \R' RQ) 960MCHNIQ&KID DG +RY . RY 2 2 XU
GIDO WKW W GDH FHIBOQ SURSHINY FRX® EH AKDODIHG ZKIFK FRX@ SUVHQAXY [URP
FROMXQ) R XVH \MHH BDVHE SURSHIWY RU LGFUDH WH FRWV 1RU IHBFDI) RXU EXMGHM
SUPLHY RQSDIH

7 KHUAHQMIRR HOAR \WH-+ RTBQ) ) RILIQ&RP SIS FFRXQIEEGIS AP D WAXOVQGH QXY
R RU WM 6HH 350N ) DARY 50V SHDMY \R ' RQ) %MQHV 1Q &KQD DS
+RY . RY 2 7KHUA-QAHDARHMR WH + REBQ ) RIIQ &RP SDQHY $ FFRXQIE®! $ PP D,
UAXOMQGH @AY R RUMHEXUMEY RQSDIH
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5 M5 HDWG W 2 XUGHRXUMHY/

F  7KHHKD/BH QR SURUSXEDF P DIWNHVRURXUZ WGCDY 6 KDWY DG 0Q CRYHWDEQ) P ONANP D
QHHIGHYHBS RUBH\VMBICHS

P 2 XUMKDHLYH SHAWGWR QWD WDEH XQEHJ SHIEOWS$ RGDY KDOUH DG WXV FRXG EH

NFZQDVD SHD WAN \XEWAWR FHIBIQ H AF-BIRY/ 7WAQ) 1Q SHIY WRANY KDV FHMBIOQ
UMMPNRQY DG \MHH WMMANRQY FRXE GHIDRYHD O HRAANKH SUFH DOG IIXGW R RUEDW$

RAQY KDWY/
$ 2 XUWKOHSUFHP D EHYRDMBIDGGP D 10FXDM

T HIQMXG\R JUDQAP SBR HH\KDUH ROMRQY DG RMHUNKDUH EDHG [ OBV LOWKH I XM © HZ L@
UFRIQIH D0 \KOHEDHS FRPSHODIRD H SHOAV 1Q RAU FRORIDMG WBAMP HV R
FRP SUKHDIYH W $Q DSAWRIDJWOAR HP SER HH \KOUH ROWRY DQG RKHU KO EDFHG
7 DB/LQWHI XWUHP D KDYHDP DMIDCOGYHYHH | HWRQRXUMKOWVR RSHDIRQ

$ 1 ZHIDOR P HIACSSIFCEG! QMY BIXLP HV WH1 < 6( $PHIFOQP D GHIMARKUSDNS$
2 @AY 6KOWY IR WDAQ) 1Q ZKIFK FDH WH QIXGW OJG P OMASUFH R RXUSDW $
2 (@AY 6KOW/FRXGGFIH

I HRQUWOMBGWSD FDK QYIGHB/RORXUEDNS 2 WEQY GKDBVIQWHI RIVH-TEGH XU

$  : HDHDDHPHILY JUZ\W FRP DD ZUMOQWHPHIQQ R \WH 6HXUMAY$ PADGG P D VENH
DOYDQMIHR FHMBQUHSFEHG USRI WU HON
$ : HDON\ D/DIRHIQSUYDMIMKHIDGG DvDUAKOVZ HZ LARNEH\EMANR S 6 SUR\ LXOM
DOG Z LADEH \KEMPMR ( [ FKOQH $ PAUBBRWY) REQIDARQY WDASHP WBW GABIGE DG G
[UHTXHOABBR Y WOQWDAR D8 6 GRP HWIF SXEQF FRP S

1 $VDIRHIQSUYDMMXU Z HOMHSHP IWHGR DRSWAHIBQKRP HFRXQA SUTFWAHYLQUHIMRQ\R,
FRSRUDM JRYHCDGFH P DL WDAGL T HUMIQULEDQ® 1URP 1< 6( FRSRUDM JRYHCDFH QXY
WEQELGY 7 KRHSUIRWH/P D O RGGW SIRMURQ\R \KOHKREHW\KDQWH  Z RAGHMR Ul ZH
FRP STHGI XA Z 1K AR SRIDAMJ RYHCDGRFHOMY WIEDB/

$ 7KHHAQEHQRDAXIDGFHWDAZ HZ LOCRAEHD SDALYH | RILIQLOYMAR HOWRP SIQ. RU3) L& IR
8 6 |HIHDOGRRP H\Ef SXUSRAHVIRUDQ \If CEGI\ HU Z KLFK FRX@ UAXQONQDGYHYHS 6 |HEHI]

LFRP HWf FRQHDHFHRS 6 KRBHYR RXAUSO@WS 2 By 6KDWH/

$ HPD GHRUIRHMIQ SWYDM IXHIWEMY LQ WH [ XM Z KIFK FRXTG BAXOMQ \LIQU L
DEAWRDOARIWDGH SHOHY/

$  : HZIOKDH BRIG QWFHIRY 1O WHXHR SIRFHHG/R WY RIHIQ) GAMIDMS IRJZ RING
FCSMICDQGJHHIOFR SR DMSXSRH/

¥ 2XUSH,32 WKDHKROHY Z LaEH CEG! W \HDWHUNKDUWHY DMUWH FRP SBINRQ R WLV RITHIQ)
\EVRAR UAXMRNRQY XQE-US XBH XQEHUWKH 6 HRXUMHY $ PWZ KIFK FRX@ LP SCPAKH WDAQ)
SURHR RAUEOWVS 2 L@@y 6KDH

1 ) DOWHWRFRP SO Z [\ DQIFRIXSINRQ DQG DQIVP RH OXQEHIY @V IFOGQ) WH) &3$ DG
P LOU@Y V DXRADAG Z [\ CRAYMEY RAMGH R \KH 8 QUG GV FRXES \KEMRAKY R SHIDDM

DOGRKHUDGYHYHFRQHIXHFHY

$: HH SPWRIGHUMI QI LFDQADGAWRDOFRIW DY DUAKOWR EHQ) DSEIF FRP SI) ZKIFK PO
P DMUDED DQGOGHIHD O HFRUBXMGHW | LCDGRDCFRGURQDG UHKXOVR RSHDIRYY

¥ 6HRXUMWY DIDOW PD QRASXEDK | DYRIE®! BWHIK RU WBSRW CERWRXU BMCHY RUP D
SXEDK QRLQRIP DINRQDADID Z KIFK FRX@ FOXVHRXUMKFN SUFHRMPAQ) YROP HVR GHFIXH

1 SHH® LOURGEHG HRERP LF \KEWEGH GIMMIRQ R \WH &D P 0D, MO/ P D [P STRWKY D5
RXURSHDIR)/
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,P SCFDARQVR %HQ) DQ( P HOLQ) * URZ W &RP SDQ DQGD) RHIQ3UYDM, WxHJ

( PHILQ) * URZ\M&RP Q)

$SVDAP SN ZLK GW WD ALQRQ 1Q BYHXH GAUQ) RXUOWAILVADO\ HU ZH TX0D\ DV 0
3HP HILQ) JURZ W FRP SOQ " DVGH LGHGLOWH- XP SWIWR XUYSMGHN 6\BNSVS PAVRU-2 %6 $ FAVHIRAGLO)
$SUO  DGPD VINHDGDQMIHR UHSFHGUBRY BIXLHP HOMKDADUHRMHZ \HDSSIFCEGIVR SXEQF
FRP SDQHY 7 KHHSIRMMRVLGFOXGH EXWIHGRAMP MG\R

T EHQ SHP WWG\R SHHHMRD R\ HIWR DXQWG | LDEROOWEAP HOV 00 R ER\ HIWR
UHDMG0 DEIHP HM' VAXWIRQDQGS (DOMVR ) LQIGADDE RIAWRQ OG5 HXOVR 2 SHDIRD/
LQRXUILAQIVZ WK WHB( &

T RABHQ UG \R FRP SO Z 1 WH DXGVRUDIABARQ UHTXLUP HOW 1O \KH DAAWP HOAR RXU
LQMIDOFRQMRCRYHUI LCDGADOH SR

I UDES QFRXH REUDIRY UIDAEQ H HXWH FRP SHODIRY 1Q SHIRAF WERW SR\
WA HIV DG UH DMDNRQ B HOV DG

$  HHPSIRY IR WH WIXUPHIVN R KREQ D REQ@Q DGMRY YRM RQ H HH
FRP SHODIRY DQG \KIWKR@HU CSSRIDOR (D JRTHD SDUIFKXM SO P HOV CQRVSUHYRA®
CSSIRVHG

: HPD \BNH COYDQBIH R \WHH SIRVIMRY/ XQIOWH @@ R RXUIVAIO\ HUIRTBZ L) \KH 11
DOQYHIOY R WHEMR WHILWKXDBIR RAUEDWS 2 BN 6K SOKIONRWYRIHIQ) +RZ HyHU UL
FHAELO HYHOV RFFXUEH RMWH HIG R \KFK [ LYH\ HOUSHIRG LGFOAQ) Ul Z H BHFRP H D @UH DFRHBLDAG
ILBU RXUDQOOIRY BYHIHVH FHG BARQRUIZHIWKHPRHWID — EAROR QRO FRO/HYED
GEWQMQ \WUH\ HIUSHIRG Z HZ L@AHDHWR BHDQHP HILQ) JURZ W FRP SIQ. EHRIHWHHIGR KK ILYH
\ HOUSHIRG

,QDXAWRY 6HURY R WH-296 $PASIRIGH \KDADQ *HP HILQ) JURZ\K FRP SN FOQ \BNH
DGYDQMIH R WHH \WG-G WIOMRQ SHIRG SIRMGGIQ6HUMRY D % R \WHGHRXUMAVS AR D/
P HIGH5 RUWH 6 HRXUMAY/S AM RUFRP SOLQI Z W Q. RUBYVHG CFFRXQIY) WEQEDBY : HKDYHHBRAGR
\INHOGDQMIHR \WHH \WMIG-GWIQMMRQ SHIRG | RUFRP SOLQ) Z W Q. RUUHYVHS CFFRXQIY WBEG/ DG
DFNGRZ GG HVKAK HBRIROLY ILWYRACEGISABOQARGHRAIRD R WH-2 96 $ FW

) RHIQ3UYDM, WXHJ

: HDHD3 IRHIQSUYDMIWKH DVGHLGHSE \WH6E( & $VDURXOVIQ CAFREDGFH Z W \WH LXBV DG
UGIXDMRY R WH1H <RI 6\REN ([ FKDQIH RU1<6( ZHPD FRP SO Z W KRP H FRXQU JRYHCDGH
WAL HQW DQG FHYBIQ H HP SWRQY WHIHKQEHU UDKHU\KDD FRP SOLQY) Z W 1 <6( FRSRUDM JRYHCDFH
WEQELGY : HP D AKRRHWR\INHOGDQMIHR WHIRTBZ Q) H HP SNRQ/DH REGR | R QSUYDMIAKHY

T ([HPSIRQIURP I0Q) TXOWM® BERWRQ)RP 4 RUSIRIGH FXUHMERWRYR) RIP
AVFRIQ) QI FDQMHIVZ MQIRU @ VR \WHURFPXUMHIH

$ ([FPSIRQIUP BHAIRD  LKGVUHIODEQ \IBVR &OWS$ 2 @Y 6KIBVE LQIGHY Z KIFK
Z LOSRYIGH G\ DB QWY BIDG WO \KIWKREHYR 8 6 FRP SOQH/ \WDADUH \KEMPAR WH

([ OQH$ AW

T ([HPSURD IR WH 1<6( WXGV CESIFIEG! W GRP HAF IWXHY BITXUQ) GVFRXM Z WG
IRU BMGWA VR D) GHMP LICDIRQWR JUDQADZ OYHUR WHFRGHR BXMCHNY FROGANIGG
HAMPV\R GUHRRLY OQG RILFHY $ GMRXIK Z HZ LOUATXUUH EROLG CSSIRYDOR 0 \KFK Z OYHU ZH
PD FKRRHQRAR QVFBRHWWHZ DYHULQWH P DQGHMAVRW IQWH1 < 6( LXBV DVSHIP WG B
WHI RILIQSUYDMIMAKHH HP SURQ

T ([HPSIRQIRP WHUIXLP HMWKDARXUERDG R GUHARLY KDYH D FRP SHODNRQFRP P LWH KDY
LV FRP SRHG HOMHD R LQE-SHIGHONAUHRRLY Z W D Z UMWY FKDUMUDGEHMQ) \KH FRP P LIWH
SXERHDGUASROIELONY
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T ([HPSWRQ IURP \KH UHTXLHP HQNV WWDVGALHARU QRP LGH DUH \HBRAMG  RU UHFRP P HGHG IR
\HPAIRQE RAUERIGR GUARY HWHUB L LQE-SHG-QAGUHARLY FRQUYANY DP DVUW R
RUERDG R QUARY LQG-SHGHVGLHARLY 1Q D YRM 1Q ZKIFK R LQE-SHIG-OANGURRY/
SOMASDM RU I D FRP P LWkH FRP SUMAG \RBD R LQE-SHIG-OAGUHARLY DQG WDAD IRP O]
Z UMWQFKDUMURUERDUG UAROMRQ DV CESIFTED! DEAMMQ) WHQRP LDNRQY SURFHW LY DEROMG

| ZHUHD RQRXUKRP HFRXQN FRSRUDMJRYHIDGFHSUIRANHYIQTHK R FHWIQR \WHUXBVR 1 < 6(
RXUMKDUHKRTHYP D GRAKDYH\RH\LP HSURNANRYY D REHG VR \KDUHKRTEHYR - FARP SQH/\RDADUH\XEMRAR
DR WH FRISRIDM JRYHIDOH WTXUPHIW R 1<6( .1 ZH ARRHW GR\R ZHPD XM H WHH
H HP SWRQVI RUDVARQ) DvZ HARQMXHVR TXDN\ DvDI RHIQSUYDMIMKHU

$ QKRAIK ZH DI SHP WG \R IRTZ  FHIEQ FRSRIDM JRYHIDGFH GV \WDAMFRQRP \R &D P OQ
MDD/ BINXAUP HOVIQ@HK R POQ R WH1 < 6( FRERIDMIRYHIDGH KOV Z HIQMIG\R FRP SO Z 1\ WH

1<6( ARSRDMJIRYHIDIAHWX®V CESTHER R | RIHIQSUWYDMMXHY
2 XUsHRXUMH/
2Q1RMHPHEU ZHARP SBIMG L WHEKDH & RQRIADNRQR RUDAMR HG KDWY DADUIDIR R

IRU KD DQG (L DOQCP HIGP HOADGG WABMP HOAR RXUP HP RGP DQG DMFBV R DIRADIRY 1O
RGHUWR UH GRAKH | RUIR.Q) DEMDNRQY/ VR RXUMKDUH FDBABO 7 KH GHAH T HAAR \MHUH FRSRUDM CRIRQY LV WD
RXUDANRU HG\KDUHFCSMIOLVS 6 AYIGGIOR &OWS$ 2 @Y 6KDWR DQRP LN
RUSOUYDOHR 86 HIFK OQG &ON%2 @@ 6KDWR DQRP LOCRUSDUYIDHR 86
HFK ZIW \KFK WKW SUHHHIRHY DG SUMGIHY D/ VMVIRW 1O \KH 7HOX $ P HIGHG 0QG 5 HABMG
0 HPRIQGP DOG$ WMFBVR $WRADIRD , WY/ DOR CSSURYHG WDADTDR WHD IWKHG DOG RANBOECQ) \KDUA
ROIRY/JUQAGE, WH&ERPSDQ E Z DUDQNVJIUDMGE WHE&RP SI) OUGF DD RMHUIRP R FARQYHMEG
VEXUAY JUDQMG B \WH&RP SDO DG WHKRTHYR \KDUHRSWRQ/ Z DUDQN DG FROYHWEG VXM Z HH
HONGBGWR D/RUWLEED ANRXNQWHUHBYOOAD UH-P HONVZ W \KH&RP SDO. DY DEWMMG R UH GRAKH KD
FRORIEDIRY

$ @\KDH DQG SHU\KDH GO 1Q \WH FRORIEDAG | LOGACOMBAP HOV DG CQRMY WHHR KDYH EHHD)
UAARTRRYHD UHYLVHGWR UH GRAKH KDUH FRORICDIRY 2 LAY KD/ XQEHOLQ) RAMBAQ) KDHRSWRY/
Z DUDQN D5 FROYHMED! VHRXUMAY DQG WH URSHRLYH H HIAVH SUFHY Ll DSSTFCE®! Z HH SURSRWRIDAMD
DOWAG

&RBRDM, QRP DARQ

2 XUSUCASIOH HRAYHR | LFH LY GFDME DS RRP ) +ROZRRGE&HMH  +RODZRRG
5RIG 6KHQ : DD +RY . RY 2 XUWDEKRH QP BHULY 2 XUWDIMMIG R LFH 1Q WH
&0 P 0D, \V@QB/ LV GFDMS DARHRILFHR |, QMCDMRDOSRSRIDIR) 6HYIFHV/ V& 32 %R ) GRU
+DERUBOFH RN &KXUK BWHW FRUH7RZ Q * IDG&D P Y. < &0 P 0, \DQB/

2 XUDJHQNRUVHYLIFH R SURFHW LQWH 8 QWG 6\BIAW LV &RIHR * GEDD,F GFDAGDN (DWW &
BWHV % )BRJ 1 <RN 1< 2XU SWHSD ZHAWM IV GFDAG DY
KWBY ZZZ @ @ FRRVFRP FQ@ @ FRRN , QRUIP DR FRQEECHE RQ RUWDAFDD EH CFFHAHG WURAIK. RXU
Z AWMLY RADSOVWR  DOG\KDIDRAEHLGFRLISRIDAGE. UH HIHFHLQR MY SURSHRAMY

=
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6HRXUMW/EHQ) RIHIHG

, QUICEXETF R HIQ) SUFH

1XPEHR &OWS$ 2 BN 6KDBY
RAMBECQ) BHRHWLYR T HIQ)

1XPEHR &@WS 2 BQY 6KDH/
RAMBQEQ) DWAMVR [HIQ)

8 QEHZ WNMURYHUDERE HONRSIRD

8 \HR SAHY

I RANXS

8 EHZ UMM DUDQW

1<6( $P HIFDQW P ERD

S5IWNIARY

BBBBBBBBBBBB

8Q O RWKLMHD G L FIDAVRII® U PORQ\R Q WOKEG/R V S B WXE/RM H U RIWKKHQ G HU Z
RYHDWORWBWQRQ RU WK D BQIBGWYULWH U

7KH2 [1HIQ)
&MN$ 2 B 6KDWRQDILP AR P W HONWEDLY

: HH SHAMKDAKH LQWIDSXETF RIHIQ) SUFH Z LOBEH BHEH)
86 DG8 6 SHIEOWS 2 @@y 6KDH

&OW$ 2 @A@Y 6KIKW IFOAQ FRYHIRQOR OO
SUHHUHS KDWY DG FRYHMRD R CEDQRAN \KDAVDARP DIFID
FROMHYAXSRQFRP SBUROR WHR I HIQ)

aOW $ 2 @Y 6KIW RU &V $
2 @@ GKOWY Il WH XQGHZ WU H HIVAY W RYHJDTRA H
ROWROLOI XD

© H KDYH JUDQAG \WH XQEHZ UMMUDD ROWRD IRUD SHIRG R XS \R

@ V\R SXUKDH XS \R [ DEAWRIO! LI WHD SHIFHOW R
WHEDNVS$ 2 @A@Y 6KOWY RIHIG QWY R IHIQ RQWH\P H
WPV \R FRYHU RYHUDKRR HW LH DEAWNRTDEDW $
2 (@ACDY 6KOWY

: HSDQWXVHWHHNBRAHHG/R WVRITHIQ) DVIRTZ V

t IRUZ RINQ) FEBABDRI XQGEXMQHWH SDOIRQ

t IRU DFTXLGY \XMIE®! \BLIHV WDARSHIDM 578 57(
BLIQG/ \WDVARP SBP HOVRXU FXUMAMDBY FKDQHY DOG
PMWPH EDH KDH JURW SIRIW POULQ/ WDN DA
FRP SDULEG! W RXU* URXS DQG DUH H SHAMG R EH CFRUAMYH
DOGSURMIE®! ;  H DUHWMDIGHOM 1Q) CFIXAOMUWRVELIHVRU
Z KO GHRIDIRYY Z WK \WH \HIBLY OG5 KDH QRMLIGHS
7HP 6KHV RUGDBY DQG 3XUADHS$ JUHP HOV UHDIY R
CFDAMVMRQ R VELJHV \AKDABDAUH WH XVH R SURFHHBY | P
WHRITHIQ)

t IRUWED PHWR GOQ [URP \KDWKRTHY DQG HDMG
SO DQG

t IRUFDK UAWHIYH
6HH38 \HR 3URAHB/ RQSDIH

: H RAUGURARY RILFHY 06 FHWEQ KRGHY R RXURAQIY
KO/ KDYH DIWHG Z W WH XQEHZ UMY QRVR R 1HU | RU DB
IAH VHID FROMPAR \HD SBEIH RURKHEZ MHAVSRHR M R
RAURGEQY KO RIVHRUMEY FROMMED! LOR REQY \KDUW/
IRIDSHIRGR @) VIRP \WHEMRQZ KIFK WHWIEQ) R WH
RAQY KO/ RQ D 1 DIRIDD6HXUMAY ( [ FKDQIH FRP P HFHY
6HH28 QEHZ UMY |RUP RIHLQRIP DR

8 SROWHFBRMQ) R \MVRIHIQ Z HKDHDIWHG\R MAKHR &0 %)
, QMIDIRDOE. CEMID [P MGG 7 KHYHIKP ON&RP SIQ // &
DV WH XQEHZ UAMY Z DWDQN \R SXUKDH RH DQG [RW ILYH
KXQEHBMY SHIRHOW R \WHDIJWIDM QP B-UR \KH &M
$ 2 @@ 6KOW IMKG QWY RIHIQ FOAQ D) &DN$
2 (@AY 6KOH VR SXUXOQAR\WHH HIVHR \WH RYHUDTRE HOAY
ROMRD WH38 QEHZ UMMJ: DUDON  7KH 8 QGHZ UAMJ:  DWIOM
D H HAME®! I RUDSHIRGR 1LYH\ HOWRQ D FDK GW EDILY DAD)
SUFHHXCOWR R \WHRIHIQ SUFHR WHE@WS 2 L@@
BKOUWA/R | HIGKHIR

: HKDYH DSSTHG R OWRKUE WS 2 LBQDY 6K/ QMG RQWH
1<6( $ P HIFDQXQ@GHMHM PERG' * &

, QYHIQ LQRXUEDWS 2 UEQDY 6KOH/LVKLIK® \SHRXOWH
DQG LQVRYHVD KLIK GHILFHR UM $ VDQLQYHIRUN RX WKRXS EH
CE®I \R BHDU D ARP SBIM W R\ RXU LYY HOW <RX \KRX@
FO X FROIGHUWH LQ RUP DMRQ VHTRIW LQWH 35 W ) CRRLY
VFRIRQEHILQRQ) RQSIIH

ULWHUVY
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6XP P DU &RQRICOMS) LQDQADO Dl

7KH FRORICDAG WBRP HOV R FRP SUHKHQMYH BW DB RMHUWOR 86 CDI DOG FRORIEDAG
WBAP HOVR FDK |BZ VAB RKHADRS6 @B |RUKH\ HIWHGG' HHP B DG DOGWH
FRORIEDAG EDIFH\KHHV DB RMHWDO86 @ D/R ' HHPEHU DG DHGHIVHG | P
WHDXQWE FRORICDAG | LCDQFLCONBMP HNV Z KIFK DUHLGROGHE HYHZ KHMLIQWY SIRGHRMY

7KH FRORIEDAG WBAP HOV R FRP SUKHQUYH BW DB RMHUWOR 86 CDI DOG FRORIEDAG
AP HQVR FDK | BZ VEDD RKHMDQS6 @B IRMHM] P ROKMVHIGHE-XCH ssc DG WH
FRORICDMS EDDGFH \KHV @OF RMUWDD 86 @B DVR -XH DG DUH GHIYHS | RP
XDXQWS FROGHHS FRORIEDAG | LDGACOWBA HONV Z KIFK DUHLGFOGHS HOHZ KHHIQ MY SIRSHRMY 7KH
XQDXQWS | LDGADOBAP HQN KDYH EHHQ SWHEDUHG LO FRORP LW Z W 8 6 * $$3 DQG DUH SUHSDUHG RQ\WH
\CP H EDAV DV \KH DOQXCODXAWNG | LCDGRDOMWBAP HQN LFOGHG HWHZ KHH 1O WY SIRGHAMY 5 XV | URP
QMIP SHIRGY DH CRAGHHWOU® (QEFDAYH R WAXOV WDAP D EH H SHRMG | RUWWH HWH\ HOU * * &9
KIRUFDOUAXOVDUHQRAGHHAOLD (QEFDYHR UAXOVVR EHH SHAMGIRUDQ. | XMUHSHIRG

7KHLQRP DIRQEHBZ [VRID D\KP P 0¥ DQG \KRXG EH UG LQ FROMGANRD Z LW WH \FRIRQ HON®G
20 DEIHPHW * VAXWIRQ DG $Q@OMY R ) LDGADD &RQAMRY DG 5HXOV R 2 SHDIRY DG R
FRORIEDAG | LDQRLOOMEAP HOV FROGHQUHG FRORICDAG | LGDADOWBAP HON DQG UHIDMG CRM/\WHHR 00
R Z KIFK DHLGFOGGHYHZ KHHLQWLY SIRGHRMY

) ROWH<HU( QGH3' HHP EHU ) RUWHSL] 0 RQMV( QGHG- XQH

50 % 50 % 86 50 % 50 % 86
&RQVROLGDWHG 6WDWHPHQWYV
RI SRAHKWHQVLYH /RVV
'DWD
7TRWDO UHYHQXHV
*URVV SURILW
/IRVV IURP RSHUDWLRQV

1HW ORVV

1HW ORVV DWWULEXWDEOH WR
RUGLQDU\ VKDUHKROGHUV RI
"& (QWHUSULVH /LPLWHG

1HW ORVV SHU RUGLQDU\ VKDUH

+ %DVLF DQG GLOXWHG

I+

&OBVV
+ %DVLF DQG GLOXWHG =+
&0DVV % 2 2 2 2 2 2
$VR' HHPEH $VR - XCH
50 % 50 % 86 50 % 86
&RQVROLGDWHG %DODQFH 6KHHWYV
'DWD

&DVK DQG FDVK HTXLYDOHQWYV
S5HVWULFWHG FDVK

7TRWDO FXUUHQW DVVHWYV

7TRWDO QRQ FXUUHQW DVVHWV
7TRWDO DVVHWV

7TRWDO FXUUHQW OLDELOLWLHV
7TRWDO QRQ FXUUHQW OLDELOLWLHYV
7TRWDO OLDELOLWLHV

7TRWDO PH]IDQLQH HTXLW\

7TRWDO VKDGHKRQGHUV
DWWULEXWH WR ""& (QWHUSULVH
/ILPLWHG

1RQ FRQWUROOLQJ LQWHUHVW

7RWDO OLDELOLWLHV PH]]DQLQH
HTXLW\ DQG VKDUHKROGHUVT
GHILFLW
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) ROWH<HU( QGHG' HHP EHU ) RUWHSL 0 RQMV( QaHG- XCH

50 % 50 % 86 50 % 50 % 86

&RQVROLGDWHG 6WDWHPHQWYV RI

&DVK )ORZV 'DWD

1HW FDVK XVHG LQ RSHUDWLQJ

DFWLYLWLHV
1HW FDVK XVHG LQ SURYLGHG

E\LQYHVWLQJ DFWLYLWLHV
1HW FDVK SURYLGHG E\

ILQDQFLQJ DFWLYLWLHV

1R* $$3) LODOAD®D HOXWH

© HXH HQQIV EHRH LOMHN SHOHY/ DG IGFRP H LGFRP H\E H SHOH BHH LW DQG G-SUHADIRY
DG [PRWDIRY 3(%7' $° DQG DOMVAG (%7' $ QRO* $$3 ILQDERDOP XUV 1Q HYDODMY RXU
RSHDMY WXV DJG | RUI LQDGADODQG RSHDMRDOG-AMROP INQI SXERHY (%7 $ UBUHIN GHAGM
H FOQQ AOQHY IQLGFRP H\E H SHOH BHH W QMM SHOHY LQMMNGRRP H OQG G-BUHADINRQ DG
P RWYDIRD $GWWAG (%7' $ UBUAHON GHABRW H FOAQ) FKDQIHY 1Q LFRPH YL H SHOH BHGHIW
LQMMAH SHOAY LOMMMAGRRP H IRMIQ PXUHEA H AROQJH GW JOQ  QHVLP SOUP HOMBRW | RUHTXWY
LOMHXR HONV CFFRYXQMG | RUXMQ) P HDAXUHP HOADGMIDAYH JOQIRP GHFRORIDIROR 9, ( V RMHULGFRP H
RMHUH SHOAY QGHVAKDQIHVILQ I UYDOHR | LGDGADDLOMKP HW G-BUHFLDIRQ DG CP RMY DINRQ DG \KOUH
EDHGFRP SHODIRD

© H EHIHYH \WDAMKH DOMMAG (%7' $ KHBV R 1G-ON XQGH® WHIB/ LQ RXU BXMGHK WDAFRXT
RKHZ VH BH ARG B WH HIHRAR FHMEQ H SHOHY WDAZ H OUH LGFOGHG 1Q GHAGRW : H EHIHYH WD
DOVMMAMG( %7 $ SURVIGHXVH XOLQ RIP DNRQ CERXWRXURSHIDIY UAXOV HIKOGFHWH RYH DOXQEHINIEQ)
R RXUSDWMBHIRIP OFH OOG | XVMUH SURGHAWDQG DXEBZ. | RUJUDRUYIMELDN Z WK BASHRAR NAL P HUEY X\HG
B RXUP DCIHP HAKVAVLQ W LDQROCDGG RSHIDMIRDOGHMROP INGQJ |, QDEAURY WHFRP SIQ. SUIRNGH
(%7 $ BHFDAH ZH EHIHYH WDNVQHIRY OQG DDOMV PDL IG5 IWXVHXOLQ P HDKUQ) RSHDIY
SHURUP DQFH Z WKRXAWBHI DU R WPV \KAK DV LGFRP HABF H SHOH EHHIW LQMIAH SHOFY DGG LQMMWY
LFRP HOQGG-BUADIR DG TP RMY DIRD
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5 HFRGAIDIRQI P GHARW\RDINMMG( % 7' $

) RUWH<HUHXGHGS' HR-P EHU ) RUWH6L 0 RQMVHGHG- XCH
50 % 50 % 86 50 % 50 % 86
1HW ORVV
$GG
,QFRPH WD]

H[SHQVH EHQHILW
,QWHUHVW H[SHQVHV

,QWHUHVW LQFRPH

JRUHLJQ FXUUHQF\ H[FKDQJH

ORVV IHW

,PSDLUPHQW ORVV IRU HTXLW\
LQYHVWPHQWYV DFFRXQWHG

IRU XVLQJ PHDVXUHPHQW

DOWHUQDWLYH 2 2
*DLQ IURP GHFRQVROLGDWLRQ

RD,(V 2 2
2WKHU LQFRPH
2WKHU H[SHQVHV QHW 2 2 2 2

&KDQJHV LQ IDLU YDOXH RI
ILQDQFLDO LQVWUXPHQWYV
'"HSUHFLDWLRQ DQG
DPRUWL]DWLRQ

6KDUH EDVHG FRPSHQ@VDWLRQ

$GMXVWHG (%,7'$

5 HFRUAGDIRQR QGRMR( %7,' $

) RIWH<HUHQGG' HHP EHJ ) RUWHSL[ 0 ROMV( QGHG- XQH

50 % 50 % 86 50 % 50 % 86
1HW ORVV
$GG
,QFRPH WD]
H[SHQEHQHILW
,QWHUHVW H[SHQVHYV
,QWHUHVW LQFRPH

'"HSUHFLDWLRQ DQG
DPRUWL]DWLRQ

(%,7'$
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5,6. )$&7256

$Q LOMFHOMQ RAU &DW $ 2 @A 6KDUY LQROHY D KUK GIUH R UM <RX \KRX@ FDHX@®
FROIG-UWH IRTBZ LY LQRIP DIRQ DERWKHAH UMY \RIHKHUZ LW WH RMHULQRUP DINRQ DSSHIUGQ) HWHZ KHH
1Q WY SRSV EHRH G-AGQ) W LOMWQ RUSDW $ 2 @D 6KDWY 7KH RAAXUMFHR DQ R \WH
IRTBZ QY UM\ FRXTS KDYH D P DRLIDODGHH HIHAARQ RUBXMGHW 1L DGADOFRQAWR) UIMXWVR RSHDIRY/
DG [XWUH JURZ W SIRGHAW |, Q WHH ALRXP WBGRHY WH PDLNASURH R RAUS@W'S 2 LAY 6KDUY FRXG
GHRICH DQG\ RX P D GHDTRUSDIR \ RAULQMIAR HOV

5 M\WV5 HIWG VR 2 XU%SMQHNDQG , QGXMAN

2 XUBXMCHNDQG I XWUHJIURZ \W SIRSHRAVUHD RO FRQUXP HUGHP DQGI RURXUSLRAXRN $ Q. \KLIWQ FRQKP HJ
GPDYG RUDQ XCH SHAMG \IWDIRQ Z W D QHIDAYH LP SCRARQ FRQWP HJ GP DQG P D P DAUD® DG
DGYHIHD DI HARXUBXMQHNDQGURKXKOVR  RSHDIRYY

2 XUBMGQHN UHIHY RQFRQAKP HUGHP DG | RURKUSIRGAW Z KIFK G-HIB/\KEMEBRQIED RQI CRRY\KFK D/
L HRQRP LF JURZ W OG5 LQRUDIQ) GVGRIEG LFRP H L. AYHI LHG FRQAKP SWRQ \VFHIDURY DG LGRUDIQ)
FROAP SIRQIUDHER 1L FRQIMXRXY SURSPNQCRYDINRQ DG XSIUGH OGG LY LGRUDIQ) GHYHBSP HWDG
LP SURYHP HAR \DBWV FKDQCHY &KDQJIHVIQDQ R WH DERYH DADD. \WP H FRX@S WAXAONQ GHRICH LQ FRQMKP HJ
G OG5 | RURXU SIRGEN 2 XU BXMGHY GHYHESP HWZ LOGHEHIG SOMDI RQ RAUCEMNV W L CQMNSDM
|G\ RUDESWR KK FKDQIHY LU LQRRGAH Q7. DMERRYH SURGAV DQG P DY VDMLY 1Q D WP HD
P DQQHJ DJG UL GYHBS DQH | HAYH\DBY GHE RN DFFREQIO

$ GKRXIK Z H GHEFDM \KEWIQIIDUARXUAHY R FROXP HUFHQUE P DNAUAMVOK DO GO DDOMY \R
XSIUDCH RXUH 1M SURGEW DG \R GHYHES GALIQ DG OXQFK G SIRSEN 1Q RGNV FDMIR FRQKP HJ
SUHHHIFHY Z HFDQQRADAXUA\ RXKDARXUSURGAVERINRIR Z LFRQMMRAD GOGRUFCBMUHWHP DA/
$Q FKOQHYIQFRQXP HUSUH HIHIAHYDQG\BNAY RUDQ R RXUI CLOUH\R DQIASDM LGHON\ RUDGEDSVWR P DNV
WHIY PD P SRHGRZ (Z DB SUWKUH RO VDBV DG SUAQ) R RUSIRGAW RUGTG \R LGRU DAY IQVHIXY DQG
AMIBMRQH SHOAY DIG\WHIH RUAP DMIDD DG 0GYHYHD O HAVRXUBXMGHN DG UAKOVR RSHIDIRY/

,QREU\R SIRP S UASRIG W UIEIAY GYHBSLQ) P OINANUHIBY DG FKOQILQY VB SUH HIHFHY DQG
QHAMBI R FRQXP HY RXUNDBY DG GHYHBSP HQMACP V UIX@® REVALYH \WH FKOQILQ) WHIB/ LQ RAUNBLIHV
P DNV DG OXFK Q. SURSEWRUGLHIHAHYLQ) M H/DQG! @YRWIURP WP HVRWP H :  KIGBIZ HKDYHIQ\KH
SDIANKFFHAX@ GHYHBSHG SURP RMS DG CRKLHYHG P DNANFRHBVBCFH R RAUSURGAW Z H FDQCRADWAUH\ RX
WDAZ HZ LODEH CEB R FRQMMRAO GHYHES G SIRGFNV RURXUH MY RUGH. SURSEW LQ\KH | XMUH Z LED
FROMHVR JHHDM\A | LAHQWVARQUKP HUGHP DGR EHSUR MIEG!

I ZHIOOW UIHBIOQ H MY BXURP HY GHIYH URHOXH TURP H M) BXWRP HY FROUMMAAZ W KIMRUFDO
SHIRP DOFHRUBFTXILHQHZ. FXWRP HYFRWH THRYHD  RXUBEXMCHN FRX@ EHDGYHIHD O HAKMG

2 XU QN W LGRUDH BYHMHY G-BHOBY LQ SDVMRQ RXUCEAON \R WABIQ DG NH-5 H MY FXWRP HY
HYDIHG\R \WDARH FRQIMXHWR SXUKDHSUIRGEN T URP XV DGR CFTDXAUHGHZ. PXEP HY FRUAH T HARHD © H
LOMIGWR FRQMXH\R H SO0GRXUQP BHUR FXWRP HYDVSOWR RAUIURZ \W\RDM) | Z HI DOR WABIQH Y

FXVRP HY 006G \R DMEFADGS HBIQ Q. PAMRP HY RXU BMGQHW |LQOCADD FROAMRY O0G WKW R RU
RSHIDIRQY FRXE EHOBHYHD O HAMG

) XUKHJ L BXMRP HY QR QRABHFHYHRXUSUIRGEWR T HIQIVIR BHR X | LHHQAYDOH TXDDW RULQIRYDIRQ
RULl Z HIDOR R I HULQURYDAYH DG WHBYDOARURGEWR | HIQIV Z HP D QRAEH CEGH VR DMERARUUHBIQ PXWRP HY
RUHYDIHH MM PXWRP HY VR \WWDAKH - FRQMXH R SXURKDH SURGEW RULCRBHDH \WH [P RXQAR SIRGAW
SXADHGIURP XV : HP D GVHPAUHARXWRP HY/\R FRP SHIVRLY L WH FRP SHIVRLY R T HIVKSHIRUSUIRGERWV RU
Ul Z HDHXQEG\R\DM\  [WREXWRP HITREGHYIQDWP HY P DHJ

7KHP DINANRU5 7+ 57& DQG SOQAEDHS P HDOSLRGXAW 1Q &KLGD LV FRQMXRA® HROIQI DQGP D GRW
JURZ DVTXLEND DVH SHAMG RUDWDIED Z KLFK FRX@SQHI DIMHD D HAARKUEXMQHWDQGSLRGHRAV

2 XUBMGHN DQ5 SIRGHW G-5HG RQ WH FRQIXRXY GHYHESP HIADQG JURZ W R \WWH P DNHVIRUS 7&
57+ 57( DGSTQAEDHSP HICBRGFWIQ&KLD 7 KHIURZ \K DG GHYHRSP HONR \WHUHP DUNHNDUHLP SCRAG
B Q@ HRXYV | CRRY DJ5 KEWAMR XGHUBIQMY WDADH EH RQG RXU FRQIRO \KFK DV WH P CRIRHFRERP LF
HOYLURQP HQW SHU FOBAD \SHIBQ)  FRQUXP HOT LOMBMAFRQKP HIT SXUKDUQ 1BINXHR  G-P DQG IRUS 7+
57& 57( DQGSOAEDHGEP HIBIRGENI URP FRQKP HYIQGZ HAN-UAMEY UIXDRY FKDQIHY \WKGRBILFDD
LQCRYDARY/ PXQMUDOLQ OHFH/OGG
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FKOQI HY LO\BAR DQG SUH HIKAHY © - H FDQRADXXU\ RX \KDARH P DUNHAZ LOFRQIMM VR JURZ. D/ IBLGD DV W
KDV LQ\WH SDAMQZ D VAKDATUH FRQMAMOAZ 1\ RAHUP DUNHV VKAK DVAKDAR \WHS QWG 6\BIM/ RUDADD, | \KH
POMWIRUS7+ 57& 57( DQGSOQNEDHE P HIDSIRSAWIQ&KID QR RAIURZ. DV TXEND DvH SHAMG RUDW
DDRUL Z HIDOR EHHIWURP \MAK JURZ W B \MFRHX XD LP SOP HMY RUBMGHA/\RDMILHY RAUBMGHY
DOGSIRGHRAVP D EHQHIDIYHD DI HAMG

* HDUH DRAYHD H SDQAQI RXUBXMQHN RANGH\WWH 358 ZKHHZHP D EH VKEMANR LOFUHDHE BXMGHY
UHXO@RY DG HRQRP LF UMW \KDAFRX@ P DMID® DOHYHD Ol HAARXU BXMQHY 1LQDGADOFRQAMR)
IHRXOWR RSHDIRYY DQG SLIRGHW $ \HYHH RUSIRBQIHG GRZ QMWD LQ \WH 35 & RUJBEDOHRRP\ FRX@
DOR P DMIDI DQGDGEHIHD DO HARXUBXMGQHN LRXAVR RSHDIRQY DQG ! LQDQADCAROEWR)

XD Z H FRIGAWRXU RSHIDIRYY SUP DUO 1Q &KIQD BXWZH H SHAMR FRQMXH \R H SOG RU
BAMCHNVIQWHS 6 DIG6RM-DNVS IDLOKRSHVR Z 1GHIQ) RXAUPXWRP HUEDH $Q GHZ P DUNHVRUFRXQUHY
LOR Z KIFK Z HDMWP SWR H SDQGLOR DG \HORXUSIRGENVP D GRABH WHH-BIYH ) RUH OP S ZHP D GRABH
DEGI\R H SDOG | XUKHJLQ \RP H RYHYHDY P DUNAN L Z H DUH GRACE®! VR DEBARUSIRGEN \R | WIKH GHBVR
SIRGHRRHPAMRP HYLQWRHP DNVRUL Z HOHXTEG\R\DM\ FHVQFRQY  DOGLQGMY \GHAILIF @7 V
RUGIXTMRY , Q DEAMRY | XUHUH LOMIDIRIOH SIQMRQ Z LADOOR WNXLH FRMGHIEG! P DLIHP HADMQIRQ
DG \WHLQMIF HOAR \LIQU LFDQAMRXUAHY Z KIBIVVEMPMY XVVR GZ. UMWY DOGLGRUHDIQY FHAEIQUMNYWDAZ H
DOHIG |OFH LGFOGQQ) UMNYDRRADAGZ LK

U OOG WHEQQ) \BBQIMG DG FOSIEGIHP SR HVRANGHWH35 & LFOAQ) HP SR HVZ KR
\SN P XG50 GQXQIHY OQG FRPH IURP D Z1GH YOUHV R Gl HHWAX@XUDDEDFNI URXQBY DG
PPV

t  POQEQQ RUFRP SI) PXOMHIFRWOOR RXUIGEDOMP V
T SIRMIAQ) RXUSIRGAN DG \ROMRYY QAL HHMDQIXDIHY/

1  FRP SIDQFHZ W CSSOFCEG! LQMIDIRDODY V OQG BIXOMRY ((FOAQ) OF VOGE BIXDIRY/ Z W
WASRW\R HP SB P HQV FROMUKAIRD SUYCR DB SIRARNRD  FROMP HU SIRRANRD |RUHIQ
LM HADQG XQRIFWG HP 0O DQG \WH UM R SHIDOWY OG5 |LQHY DIDQWAXY DQG LQAVIGAD
PHPEHYR P DQIHP HWRUHP SBR HAVLL RXAUSUTRNAH/ DUHGH-P HG\R EHRAWR. FRP SIDQFH

¥ P DL DQHP SR FHEDHIQMUWMGARNRY/Z W GLTHIQ) HP SR P HOABHI XDWRY/

T RHDMY LQMUMGRIRYY WDAGR CRASURAPAIQMIBRXDOSURSHYY UKW R \KH \CP H H WOADY \KH
35& DOG QDYLIDAY \KH SIIRVFDOHI RIAHP HOAR KK LQMIBRMODSURSHIY WKW RANGH R \KH
35&

t  AOYH/IQIRHIQ @Y VWDAFRXTS BMMPARXUCELOM \R XvH RAULQMIBRXOOSURSHWW RANGHR \WH
| RILIQMUMARNROLOZ KIFK Z HGHYHBSHG LW

$ AR SIOHE XVDJGRUSDNGHYZ W DQVFRUIXSIRQ QY V FRP SHIMRQ @Y V/ LP SRVWDQGH SRW
FRQURO@Z V \BUV \WOGH EDWIHY HARGRP IF \DQRIRY/ DG RKHJ UIXORY @P MBIRY/ R RU
CELOW \R SIRYLGHRXUSIRGENVRUSDNRP 1QFHIBIQLQM CDIRICP DNV

$ IRMIQH FKOQHFRQURY\WDAP LIKWHHTXLUH LI QULFDQABOG WP HIQVHNG) XS RSHIDARQ/LQAHYEIQ
JHRIUDSKLE \MLUARUHY DQG P LI KWBUHYHOAXY URP WHEDIDAY FDK HIGHG RANGH\KH3S5 &

$  SRIWDCDQGHREP IF IQABEMN

t  FAOQH/LQ ASEP DIF DJG \WDEH UHIMROAKLSV [FOAQ) WH P SRIMRQ R Q7 WEGH UHXURNRYY
WECHSURAMRIRQP HDKUY [P SRIWRUH SRWHTXLUHP HON \WDGHHP EDLIRHY DG RMHMEGHEDWHY

t  JHHDOD GIHISD P HWA FOVDEIWDMIGLI LEXEV LOFRIBRNY CFFRXQNUHAHYDE®

$  SRAQMD COHYHE FROHDXHTHYLQWHS QWG 6VBMY ROWH LOMIDIR COWUNG IR IQZ KIFK
ZHRSHDM DG

I KUKHFRIWR QRQ BMGWIQMDIRDD (FOQQ) LGRUDHS DFFRXQIY  \WDYHD LG UDARKFMUA
DQGGIOCFRP SIDFHFRW
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&RP SIDGAHZ WK @Y VDG UHI XTMRQY CESTFTEGI VR RXUJ GEDCRSH.DNRQY AKEWEQNID LGRBDHYRXUFRW
R GRQ BAMCHY : HPD EH XQTEG W NH5 PXUHAZ W FKDQIHY 1Q @Y V DGG WHIXDIRYY D/ \WH - RFFPXU
$ GKRXIK Z H KDYH LP SBP HQAMS SRIAHY DG SURAHBKUAY GALIGHE VR \KSSRWARP SIDGFH Z WK \WHH @ V DQG
WXDNRY/ \WHH FOQ BH QR DWKUDFH WDAZ H RURXUHP SBR H/ SDINGHY DQG DIHQWV Z L@DZ D V P OQEQ
FRP SIDFH $Q YIRIMRQY FRXES UAKXANQ HI RIAP HQACRIRYY 11GHY AMIODQG FUP LDDSHIDWWY &P DIHY
IOUCRIRY/ RUBHBXBIREIOKDP | Z H DU XQEGI\R FRP SO Z W \WHH @F V DG UIXDIRQY RUP DDIH \WH
FRP SBJ W R RAUJGEDORSHDIRY\KFFHWX® Z HP D GHHEWR UHBFDMRUA-DH RSHIDARQY LO FHMIQ! RHIQ
MUMVGRIRY/ Z KK FRX@ P DAUDD DEYHYHD 1P STRARKUBMGHY | LQDGADDFRGEMRD UHXAOVR RSHDIRY/
DGSIRGHNV

$ GAVRID \KH JEEDOP CRRHARQRP LF HYYLRGP HOAY | CALQ) AKOBQIHY 7KHRABUMIN R WH&29 '

SDEPIFIQ  KDVERKIKWERAIQDGYHYHLP SCRARDJGEDOHRERP IHY/DQG  LGDGADOP DN 7KHMLY
FROIGHITEGI XGRHWIQIV RAHAHE WP HIFAVR \WHH SOQURIY P RHEBY DJG | \MADIOSRIFHY DERSAMG B
\WHFHQABCEDQNY DG LQDGADCDARRIMI/R \VRP HR \WHZ REBVODEQ) HRGRP LHY LFOQQ) \WHS QAMG 6\BA
DUG&KIQD 7 KHHKDYHEHHQ FRFH.DY RYHUXQUAXNDG WLIRIMAKUDIVIOWHO LGEBI( DM XURSHOQGS | UFDDJG
RYHUWHFRQ QFWIQYRYLQY 8 NIICH 6\ UDDGG1 RW. RUHD 7 KHHKDYH DOR BHHQ FRGH.OY RQ\WH UHIIWROKLS
PRY &K DI RKMHU$ MDD FRQUHY ZKIFK PD UAXOMQ RUIQAMI\  SRAMINDFRQ CRWV LQ UHIMRD \R
WUMUICOGASXMY DQG \WH \WDEH GV BRI HHD \WH 8 QAMG 6\BIMY DJG &KLQD 7KH RYRQY \WDEH WMRYY
EHEHHQWHS QMG 6\VBIM/DG&KLCDP D KDYHWHP HIERXVQHIDYHLP STRARQWHHRGRP LH/R GRWP HUHD \KH
ER FRQUH FRFHOHG BXAMKH JBEDOHRGRP\ DV D ZKRBI |, WY XQRBOU Z KHKHU \WHH FOBQIHY DG
XEFHVRQIA Z [OEHFRQBIGHS RUBMROHS DQGZ KDM I HAWWH P D KDYHROWHJ (REDOSRIWAICDG HRRP LF
FRIGWRY/ LOWWH &Y WP 2 XULQMEDNREIOP DN SOQRQVADM\ P D EHKIGEHMG UL \WHH FKDEBIHY
DG XPHMBQNA/ SHIY

| ZHDUH XQDEGI R H SDQG RXUEXMGQHN R LOMODIRGDOP DINHNV \KFFHMX@  RXUEXMQHN DQG LMKV R
RSHDMRQVZ RXGBEHDGHIHD DIl HAMG

7RWHH \WABHIP WK GAHR RAUUHEXUICY GRWHVIURP RSHIDIRQY DQG D PP XOMG GH LAWZ HSDQW
H SO0 RUBMCHN LOMIDIRDID LQ\WHS 6 DG 6RAMH-DXS VD \MURIK ROOCH DQG R | QH VDBV FKOQGHY
((FOGQ DFFHMQ) RYHYHD/ P DNV \MURIK \MULG SOW HFRP P HIH SDMRPY DG GFOD GMEXRLY
+RZHHU ZHP D QRABH [EGI R H SOQG RUBMQHW DY ZH SOQQHS ) RUH PSB! ZHP D QRAEH CEBI\R
LG\ H FRP P HIFH STMRUP VRUGFDOGMMEXRLY Z [\ \K | LA HQABARXUAHY DG WRQ) GFDOWA/\R FRIDER DM
Z KXV Z KIFK Z RAGHIDAYHD O HAARUMRDAD\ R H SDQG RUBMCHMR LOMIDNREICP DNV

([ SDOAQ) RAUBMCHN IQMIDIRDD DOR LOYRYHYFHWEQ UMWY DOG XGRHYSIQINAY \XAK DY RUCELOW R
RAIIQ DEHNOM IXQAQ) 1R GHYHESP HAMDIQG H SDOMRY FRWV G- VADADLE P DNV JGEDD  LG-OM
GDIRY ZIW QUH ARQXP HJ EDH DQG FRP P HIADD SRMIO RAVIQ \WH BTG QRHQHY SHIP LW DOG
DSSURYDY  DQG UHFUWDGE WABIQ \BBON Z W\ LAHAH SHIHFH $Q UMY DQG XGRHIBQIAY QMG CERYH
HWHILQAYIGOm RUIQDIJBIDM P LIKWAHD RUIDORXUSDQWR H SDQG RAUBXMGHW RYHYHDY DAP DI HE®
FRWBYHY

,Q DEAWRQ\R \WH CERYH | CRRY RXURYHYHDY H SDOURQY | DFH DEAMRDOG! | LEXANY DO FKOQIHY : H
KDYH @ WG H SHIHH RSHIDIQY 1Q RYHYADY P ONHN OQG PD 10FH FRP SHIMRD [URP P DVU HABEDKHG
FRP SHMRLY LOWHHP DNV 7 KHVH FRP SHIVRLY X\KDD KDYHP RUH H SHUHGAH 06 UARXUAHY | RAWHUBXMGHY
RSHIDIRY LQ WRH P DIV |, Q DEANRY \WH WDDHIEM HP SE P HADQG CERU WIQSRYIMRY DG GRIMEY
UIXDRY DG RKMHU RSHDMY UATXULP HOV 1Q WHH P DNV GLIHJ VJQILFDQ® 10RP WRH LQ &KLQD
0 RIRYHU DQ®P B-UR | CRRLY FRXTS KDYH 0D DGYHYH LP STRARQ RXURSHDIY) UAXAOVL RXUHIRW\R H SO0G
LQMIDNRID DHRAKFFHM XO 7 KHH | CRRLY LGFOGH FKOQIHY LQ P DINHNGHHBY DG SUIRSEMHIE/ HFRERP LF
| ORMDNRY/ SRIMFIOD)G \RADDMEXBIFH UHBYDQAFRXQAHY RUUILRQUT HIDMRQKLSV Z W &KICD FKDQIHVIQ
®IDOBIXDIRY RURKHIFRQEURY DQG Gl LEXAY LQ HP SR 1 DG \WRQQY DSSURSUDAM GFD0P DRIHP HQW
DQG HP SR H 7 KHIH LV QR DXKXUIGFH WDARXU LQMEDIRDOP DUNHAM STQURQ VADAD\  Z LaOD\KAFHHG LQ \KH
| XU

&KDQIHARWHSUHQ R RXUSUIRGXRVFRX@ DGYHIHD D THAIARXUUHXAOVR RSHDWRQY

S HOP \R BUQ) \R FROXP HY DIREEG! KM DG FRHIHQMRRG SIRGAW 7KH SUAQ) R RXU
SURGFAW LY EDHG R P XGB! | CRRLY LFOGQ) Z WKWRXAIP WBNRD WH SUFLQ) R WH FRP SRHOW LQIUHEHOV
DIGUY P DMIDY FRIWR SIRGANGYHERSP HOVDQINASDAG \DBY YROP H P DA CAMIQ) FRIV DQG GNP
VHYLEH H SHIEVMHY %HHMGY) 1RP RXUGH-S HIDIHP HWZ WK RAUPXRP HY Z H DUH 1Q D JRRG SRIMRQ\R
DD0] HFRQAP HISUH HMIFHY DG GHP DB/ HYDODMWH P DUNHAZFAHB\BCFH DG SRAMMIOOBY YROP HR RXU
Q¥ SIRSAN\R EH OXIKHG Z KK HIEBV XV VR SUFH RXUSURGEW DAD FRP SHIMYH UDM 1 HYHWHBW ZH
FOQCRADAHMEQWDIZ HZ LCDERSADFRP SHMYH
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SUAQ) DA\ | RURXUSIRGEN DADDWP H/ 1 Z HSUFHRUSIRGEVER BZ  RUSIR WP DLILQ Z LAV HU |
Z HSUPH RUSUIRGAW KLIKHKDR FROKP HITH SHANG SUFH Z HP D QRATFKLHYH\RH\DBY YROP HZ HH SHRAW
LQZ KUK FDHUYHHVI URP \RHFRUWASRIAQ) SIRSEANVP D EHQHIDAYHD O HAMS

( YHOL ZHSURSH® SUFH RUSIRGAN DAKHUGXEK WP H ZHP D QHHG\R R | HUNKEWEQMODGVARXQN
RGHADD GUQ WHP DMNKRSSQ) IRAYDY\KEK D3 * 36lQIGMT' D DU REBI7ZHYH \RSURP RM
RUBLDG LY. DHANDQGWR GUYHVIBY YROP H RUPXVERZ QWWH SUFHDY RXUSURGAW DGYDFHIQWHUQ HRA FBV
R P DQUELQ KK SURGENM] DMERMHHN R FROMP HY © HP D' DOR QHHE R UHGKFH WH SUFHY R \HDH FHW
LQYHIRY LQWWHHYHQAKDAZ HI DOR CFRXUDAMD | RIHFDWE-P DB/ $ Q \KFK SUFHRXAWP D (RABOGVR\WWH\DBY
YROP HZ HH SHAWDQGP D GHIDAYHD LP SCRAKHGHP QG| RURKURKHUGHZ © OXQRKHSE RUKLIKHUHIG SURSAW
1Q Z KIFK FDVH RXU UAYHOMY FRXE EH GIDAYHD [P STRMS ) XWHP R \RP H PP HY PD. SXUAKDH RXU
SURGFAW 1Q BXDI Z KHD Z H R I HJ\XEWERMD GVFRXQAG RUSURP RIRDOSUFHY DQG \WHD UHVHIDWHP \WURKIK
WHUSURSUHEY  RUWLLE SOV FKOQCHY 7 KH P DNAADQG SUALQ) IRJRUSIRGAW P DL EH LQMIXSIMG B\ \WH
VHFRQEL \DBYSUAGQ) VADAILHY DERSAG B\ \KFK UHIBLY QG \WH SRWEB! QHI DAYHKRSSLQ) H SHUHGFH \WH
SURNGHRFRQMP HY Z KIFK P D GHIDAYHD LP STRARXUELDQG LP DIHDQGRUBXMQHN

2 XUBXMOQHWDQG SLRGHW G-HOG R RXULELOIV VR EXLES RUBLDQGY DQG UHSXVIMRY Z KLFK FRX@SEHKDP H3
B\ QHIDWYH SXETFW Z W LHSHRAR XV RXUSURGKRN DQG RSHIDIRYY RXUP DQDIHP HOVELDQG DP EDWOGRY
N RIQIRQGOGHY 2. 2/ V  RURKHUBXMOQHN SDUGHY

: HEHIHYHWDAP DQEIQQ) DIGHXOGAQ) WHUEXIMROR RXUBING/IVR \LIQU FOOAP SRVUFHWR \WH
\KFFHW R RXUBXMQHY DQG \WDARXU | LCDGRLOOVKFRHW LV QUHA®  G-BHIEBHOARQ FROMP HUSHABIRQ R RXU
BB/ : HOWFRIQ] HG ELDGG/ DUHLP SRUSDMAR HKOGAQ) RAUDMEFAYHHAR FRQKP HY 6LGFHZ HRSHIDMLQ
D KUK® FRP SHMWYH P DNWEUDQG P DQMIGRH DG HKOGRP HWAWA® O HAARXUCELON \K P OQEQ RXU
P DNHABRUMRQ $ VD\ RXQ) FRP SO RAUEUDQGLY. DHHWEP RY FRQMP HYP D RAEHD/\MARY D/WHP RH
HAEQKHG RRG EUDQB/ DUGP DQEQQ) DUGHKOGAQ) WHUHFRIQURQ QG WHBSXBINROR  RXUBIGGLY FUMFIOR
RAUBMCHN DG XMUHIURZ W

2 XUCE@ONV \R P DQBQ RUUBXIINRD DG BIG VO HAMGE PDQ IDRRY \RPHR Z KIFK DHEN RIG
RXU FRQURD 7 KHH | CRRLY LGFOIGH RXUCELOW W SURVIGH D \DMIDRRY  FRQMP HUH SHIHFH Z KIFK 1Q WY
G-5HIB/RORXUCEMN \R BUQ) SURGFANWR \WH P DINHADAARP SHIMWH SUFHY/ WD SRQG VR FRQKP HUG-P OB/
DQGSUH HIHAHY RUCEQON DG\WDAR RXUP DX DRAMUQ) DG VHYFH SONGHY AR FRP SO Z W HMLFDODQG\RADD
WHQEDB/ DOG YOURXY DG HYRVIQ) (XBV DOG WEQELB/ WHDMG \R SIRSAWDXDDW DG \OHV @ERU DG
HOMURGP HQBDSURARNRY RXUCELQM R SURSEH O H OQG KHIGM  SURGEW RXUCELOI R SURYLGH \DIY CRRLY

RUEHJ I XOLE® HYWHYLFH/ DQG RXU CELAW VR SURYIGH UASRQUYH DQG \KSHURU FXRP HU\HYLFRHY ) DOUH \R
\KFHGLOD0 R WHH DUV FRX@ GEP DIH RUPXWRP HUH SHIHPH RAUUBHBSXBNRQ DQG EUDQG [P DIH DG RXU
CHON W WABQ D5 DMEPAPMEP HY 7KH \KFFHW R RAUBIDQG PO OOR WKIHJL RXUP DM SOV RU
URGENQUDAYHY GR GRADYHWH GG LP STRVRQ RUBLDQEVLP I HRUIW CELON \R DMEPAFRQMP HY || ZH
DUH XCTEBH R FRIGAEARUNIBY DG P DN HIRW LQ D FRWAH | HRAYH DQG H I LFHQAP DOCHJ RAUUAKOVR

RSHIMRQY GG | L(DUALDOFRGAWRQVP D EHP DAUDED DJGOGHYHD O HRMG © HFDQURADIKUH\ RX KRZ HYHJ
WD/AKHVH DRV DUH DG Z LEDEH VKFR-W XORUWDAZ H FOQ CRKUHYH WH ELDQG SURP RIRQ HIHRAZ HH SHRW |

Z H D XTEBI VR SWAHYH RAUU-BXBIRY HKDFH RUBLDGG UHFRIQURQ RULGFUDH SRMIYH [ DHHNV R RXU
SRGEN MPD EH AlILEXOVRUXV \R P OQEQ DG JUZ RXUFRQKP HJEDH DG RXUBMQHV 1LDGADD
FROGWRQDQGUAKWVR RSHIDARY/P D EHP DMUDID DQGDGYHYHD DI HAMG

,QDEAWRY) [0 IDOWHE, RXUWILG SOV P DX CRMHY RUUY. P DMIDOVKSSTHY \R FRP SO Z W IRRG
\OIHIY HKMFDO \RALDD SIRGAV@ERUDYG HYMURGP HQEOMY V' WHIXDMWRY/ RIMBEDG, FRXG GHIDYHD [P STFW
RXUUBXBIRQY DQG BOG \R YOURXY DGYHYH FROHDHFHY LGFOQQ) GRIDHS \OBY DG FRQMXP HUER FRW

$OR ZHP D |0FH PP HJFRP STIQWV RUGHIDAYH SXETFW CERWKY RXUSIRGEW RXU P DI HP HWRXU
EXMGHW SONGHY RUMH. 2/ VZ HFRIERDMZ W [URP \WP H\R WP H Z KIFK P D DGYHYHD O HAARXUBLIG

UHBXBINRQ DG EXMGQHW D5 GP LQVK \WH D5SHIOR RUBLDQG \R FRQKP HY &HWIQR \VKAK GHIDYH SXECAW

PD ARPHIWRP P DIFARXYKODAP HMWRUXQDUIRVE WILG SO/ RURKUFRP SHIYRY Z KIFK DUHEH ROG RXU
FRQWRO

" 0P DIHWR RXUU-SXBANRQ RUWH UHEXBIRQY R RUBXMGHW SDUEHY RUBW R FRQMP HUFRQLGHIFH IRU
D0 R WHH RJRKHJUDRQY FRXTS KDYH D P DAUDODGYHYH HI HAARQ RUUMKXWV R RSHIDINRYY DQG | LCDGRDD
FREAWR) DvZ HIDYMXLHDEAMRDOUARXUAHVR UWHEXUCB RXUBLDQG DG U EXDINRD
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2 XU SLRXAN DLH \XEMRAMR | RRG \D HIV \WBQEDLG/ DOG \WH | DLOUH R DI \XFK P DQEDMG | RRG VO HWY
WBQELB/Z RXGKDYHD P DIMIDCDQG DGHYHH | HAWRQ RXUBXMCHY LIHKWR RSHDIR/DQGSIRGHW

2 XUSURGEW DUH \KEMPAR | RRG VD HIV WEQELGY 1Q &KIQD 7R FRP SO Z 1\W \KH CBSTFLE®! | RRG MO HY
@7 VDG HIXDIRY Q. | RRG SIRSENKDIEH\KEP (WG \R \WH DSSTFCEGI35 & WHIXDRY DAKRIMAY I RUIRRG
\OHY LOS-RIRY/ DG VOB R SIRGAMY SURAEMRG L UHBYDQASIRGAMY XQQSHRAMS RU OO R SDV \WH
LQSHRAIRY ) DOUHR DI\ \XFK P DQEDAG | RRG O HIV WEELG/ Z RXG GHD WHOXQK R RUQHE. SIRGAW
DOGP D FRWAKY DEAMRDOUARXUAHY LOWP H FDBABDDG KXP 0D SRZ HUWR P RAL WH SLRSENR FRP SO Z W

WH [ RRG O HIV WIQEBY Z KLFK P D, KDYH D P DMUDODGE DBHYH HIHAMRQ RUBXMCHY BAXAVR RSHIDMRY/
DGSIRGHNV

$ 1\WUZ H OXQFK WH SIRGAEW RXUSIRGAN DUH MDVKEMPAR \WRVH P DQEDMS | RRG DI HV WIQEDBY : H
KDYH DEROWMS LQMIDOSURFHEXUAY/ R LXQ MKV RQ RXUMXQRKHG SUIRGEN | URP WP H \R WP H R P DNH \KUH WH
FRP SO Z W \WHP DEDMG | RRG\O IV WBELDY + RZ HYHU \KHHFDQEHCR DAXUDGFHWDAZ HFRXG\DN\ \KFK
WBQELG/ DADDWP B/, Q \WH HYHQMADARXU SIRGFW | DOWR FRQMDH \R \DI\ \KH P DQEDAG |RRG \OIHIV
WBQEGY Z HOHUTXUUHG\R WRS VI \KFK SURGEWDIGP D GHGR LQUDMFDEETANY| RAWRHSURGEW |, Q
DEAMRQ ZHP D BH\KEVAAR Q- DIYH SXECAW | RUVKFK | OUH 0 RWRYHU DVWHI RRG\O HIV LV FADOR RXU

BAMGHN \KH PXRP YT FRQLGHIFH IQ RAUBIDQG PO EH P SOLHG $ VD UAKOVRXUU-SXBINRY ELDGG LP DIH
BACHN UAKOVR RSHIMRQ/P D EHP DMIDD DQGOGHYHD O HRARMG

© HP D\ EH\XEMPAR FOLP VXQEHUFRQXP HUSLRMAR OZ V LOFOXGQ) KHIEK DG\ HIVRDLP VDQG SLRXFW
IEONVFDPV Ul SHRSBIDHKDOP H3E WHSIRGFMRBE XV

7KH 35& JRYHEP HQVP HAD RAGW OQG SXEQF DOYRTR  JURKSV KDYH BHHQ LGFUDIQIO 1RPAHS RQ
FROMXP HUSIRMANRQ LO UHRHQAY HILY 7 KHSURGEV\RG R XVRUP D EHGH HAYHD GMIGHS P DN CRMUG RU
R TXODW IMXH RUFDAOHKDUP OQG DEYHYHH | HAAR WHKHDIN R RAUPXWRP HY 7 KHRITHIQIVR \KFK SIRGEW
B XVPD H SRHXV\R CCELONY DARADMS Z WK FRQMXP HUSIRMAINRQ @Y V 3XUXOQARWH/ ¥ R 35 & RQWWH
3URMAR) R 5 LIKW O0G , QMAW R &RQKP HY \WH 3 &RQMXP HUBIRMANRY/ [ BXMCHN RSHIDALY P XWV
JXOUDQMH \KDAMKH FRP P RAWAY WH \HID\DM\  \WKH UNXLP HOW | RU SHYRIDORU SURSHWY \OIHWY - SURMGH
FROMXP HY Z 1\ DANHQIFE LI RUP DINRQ CERXKH FRP P RAWNY DG JXOUDQAH \WH TXOINV | XGRIRQ X\OJH OOG
WP R YDDAW HE R \WHFRP P RAWY ) DOUH\R FRP SO Z WK \WH &RQKP HUSWRMARY/ [Z PD \MEMFW
EXMGHW RSHDRY/\R AYLOMCEMNAY KK D/ UH XQAQ) SXUKDH SUFHY/ WSOAHP HWR FRP P RAMWY WHBOLKY
A-DIQ) AP IRV FRP SHODIRY DOG UAMRUQ) WHEXEARY DG HYHD \KEMPAKH EXMCHN RSHDALY \R FUP LD
SHDIWYZ KHYSHIRIDOEP DIH/DUHLQYRYHE RUL \WHALRXP WG/ DUHVAYHIH $ GRRXIK Z HZ RX@KDYH®I DD
UHFRXUH DIDIQAMEH P DA CRMBUR \KFK SURSAW XQEHU35& @F LI \WH QCELONY DUH DMIEXEE®! R \KH
P D4 CRMUHU DIP S VR H RIFH RXUUL KW DI CLQXAKH P DX CRMUHUP DL BHH SHUYH WP HFRQMP 1Q) DG
XGNP DMD 1 X\

© H R QRAP DIQEQ SIRGEAMITAMY [QXDEFH | RUSRGEW Z HRT ( YHD XQXFFHM XOFDIP V FRX®
UAXOMQ MIQILFDQA SHIBWMH R 1XQB/ DG GYHMRQ R P DEIHP HWIP H DG UARXUAHY Z KIFK FRX@
P DAUDED DOGDGYHIHD DO HRARUBMGHW 1L CDEADCFRIBMNRQDQGSIRGHRV

© H IDFH UMY UHDWG W LOWBCRHY R 1RRG ERUCH LGOHWAY KHDIN HELGHP PV CDMUDOGMVDWALY DQG RKHU
FDIMARSKLE HAHON 7 KHRABUDN R DO, VAYHIH FRQBILRXY QDY Ll XCRROARTBG FRX@S DOHIHD DIl HW
RXUBXMGHVDQGUHXOVR RSHDIRD

2 XUBMCHN LV \WA-BIEB! \R | RRG ERIH LAHAHY KHIGK HSLGHP LV OQG RAHURAEBINY © H FOQRW
JIXOLIQMH \WDARXULQMCDOFRQARY DG WRQQIV Z LODEH IX@ H I HARYH LQ SUYHIMY Dl RRG ERGH LAOHIY/
) XURHP RUH ZH UHD RO WLG SOV \XSSTHY LQ RURSHIDIRY Z KIFK P D LGRBDH KA UM 1 HZ LEHRAY
UADMEQAR D) SUHFDANRYY RUGM-DHYZ W BRQ) LGREDIRQ SHURGY FRXTS CUMA RQ D WURDARYH EDUY 5 HSRW
IQWHP HADR IQAB(AHVR | RRG ERHIAHAMAY FRXG Ul KLIKO SXECA] HE QHIDIYHD O HAARXULGBMN OOG
XV 7KLY UANN H MV HHDL IMZ HIH OMIGHMP LGHE\KDAKH LEHW1Q | P HHQRASWHIGE, RUSIRSEN : H
DOR | OFH UMY UHIDAG \R KHIGK FBLGHP PV 3DMRAPXUMIAHY R HEIGHP LFY RUSDQEP LFY GBHIEQ) RQ \WHU
\FDBIR RAPAUMIH KDYH FDMHG Al HHOAGIWHY/R @P DIH WK WH QDMRDOD0G GFOOHRGRP LV IQ&KLQD $ Q
RAEUINR D) HEGP IFVRUSOQEP LFVIQ&KIDP D DGYHIHD O HAMKH GFODHRERP\ D05 Z LA GHWV R
\SHIGLOGADOD DY DG UKV DGR DHLQWHQ®P BHUR RAUPXMEP HYLQWKFK DUV $ Q R \WHIERYHP D
FDAOH P DMIDOGMXSIRY/ \R RURSHIDIRY/ Z KIFK [QUAQP D P DAMIDED DQG DGHYHD O HRARXUILGDGADO
FROAUR) 006G UAXOV R RSHIDARY/ DQG P D FRQMH \R D HRAMH G-P OQG | RURXU SIRGAV. RXUBXMGHW
RSHIDIRY/ DQG | LGDGADD FROGUMRY 2 XU RSHIDIRY DUH DOR YXQ@HIEG! \R (DMUID G\DXMY DG RAHJ
FDBMRKE HYHOV LFOQQ) ZOW \MURIMVDAGNY HDMDONY WSKRRYY LW 1GRG/ H WP H KUK
WP SHDMH HYHQV SRZ HJ I DOWA DQG \KRMIHY/ Z DMUAKRUIHY LQRP DIRQ AP 100U 06 P LOU
HYHOMKDAP D RUP D QRAEHI RUAH-CEG
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2 XUBXMQHN FRX@S EHP DMIDD DG DGHYHD D HRAGE. \WH RABUNVR FRQEILRXY GVHDH/ KK D/
BHYHHS PXM5 HELDRY 6\ QARPH RU6$56 LQOHIDS IFoAQ + 1 + 1 DG+ 1 (ERDOEG
&29,  \KD/NSUHDGOFRW&KICD DG WHZ RS LO UHRHQA HOLY , QWHIXWUH L DFRQBILRXY GADAMIRAAY
LQWH UILRQ/Z KHHZ HRSHIDM RXURSHIDMRQ/P D EHP DALIDED 0OG DGHYHD O HRAMG DVDUIAXOR BRWR
SHIRIHD @P DIHAR SURSHW RUGHFUHDHG G-P DOG| RURXUSUIRGFW

LODEAWRY Ul D) R RUHP SB HV LV LQHRKMG RUDIFHRAG B DO \FYHH L HRIRXY QMDY IMFRXT
DEHYHD D HAMRJGMXSARUBXMGHN RSHDIRY/ D/Z HP D EH BNXLHG \R FERAH RXUSURGAENRY | CFLOMA/ \R
SUVHQMKH\SUDG R WHAVDH || D) R \KFK QDAY RFFXU RXUCELOW \R RSHIDM RXUICAOWA/ PD. EH
WMMAMG DG Z HP D KDYH R LGRUNKEWBQIDODEAMRIIOH SHOHY IRIWHZ HDEHQ) R RXUHP SBR HY 7KH
\SUIGR D) VHYHHLQ HARY/AV-DHIQ&KICDP D DOR O HAAKHRSHDIR/R RUKSSIHY GMUEXRY DG
PXRP HY FDAMQ) GHIYHY GMXSIRYY Z KIFK FRXGLOWLDDGYHIHD O HARXURSHDI) WXV

: HPD EH QCE® | RU P SIRSHU FRIPAWRQ XVH RU DSSLRSUDIRQ R SHORQDOLQ RPP DIRQ SIRMGHG B RXU
PXVIRP HY/

2 XU BMGHY LQRYH/ FRIBANY 006 WBQQ) @UJH YROPH/ R PAMRP HU @B LGFOAQ) SHIRTO
L RIP DINRQ DV RXUYDURXVLQ RIP DIRQ\WMKGREI\ W P \VHQMU SURFHW/ \XP P DU} HOQG UBRWAXFK GO : H
DOR P DQRQLQ RUP DIRQ CERXWIURXY DSHVR RURSHDIRYY 7 KHLQM UMY DQG SURKFINRQR RXUPXWRP HJ
DOGFRP SIQ. CDBILY FUMFIDR RAUBXMCHN 2 XUPARP HYH SHAAKDZ HZ LODGTXOMD SURKRAKHUSHIREO
IQRPDIRY : HOHUIXUGE DSSTHEG! @ VR NHE WR® FRQLG-QIOKH SHIRDOLQ RIP DR \WDAZ H
FROPAADQGWR\ENH DEHDOMVHRXUMY P HDXUAAR D HIXDUG VKK LG RUP DINRQ

7KH 35& &UPIQDD/ ¥ D/ PHGG B IWS$SPHXPHWV  HIHAMH RQ ) HEUOW DG
$PHEPHW HIHAWHRQ 1 RHP B SRAEW D SHIRQ IR \HIXY RUSIRMAQ) D AMYHIV
SHIRIDOLQRIP DNRQ RAICHE GAUY WHFRUHR SHIRP Q) GAMY RUSIRYIAQ) \HYEHY RURBBQQ) \KFK
LI R DIRQ WURIK WHVWRURKHULGBIDOZ D V 2 Q1 RvHP BHU WHB&1 38 IMKHG \WH &\ BHUBHRUW
/ IZ R \KH358 RUWHE\ BHUSHRXUW / [Z Z KIFK BHREP HHIHRYH RQ - XCH SXUXTQMR WH &\ BHU
BHIXUW / ¥ QHERIN RSHDRY P XWACRAZ LKRANKVHIT FROHVFRIBAAKHUSHIRIDOQ RIP DR OGP D
RID FRBAMHY SHIRIOLQRP DIR) GFHADY R SURMGH WHUVHYIFHY 3URVIGHY DiH DOR FEQIHS \R
SURVLGH VHRXUMY P DQMIDCFH | RUWHU SIRGEW DG VHYLFHY DQG \WKDDRRP SO Z W SIRYIMRY/ BIDEQ) WH
SRMURQR SHYRIOLQ RIP DINRQ DV \MEXTME XQEHWH UHBYDOADY VDG B XDWRYY 7 KHELIIOSRGHR WH
35& IWKHGE \WH35& 1 DIRIDOSHSBIV &RYUWNV RQO0 D DOG HIHAYH 1R - DAY
SURMGHY P 0Q GIDOEDMY IRUSUYCR DQG SHYRIOLQ RUP DIRY LG UQIHP HOARTDIP V XQE-UWH &KIGHH AYIO
@2V 35& WIXDRY LGFOAQ) WH &\ BHISIFHS GP LAWMDIR) R &KLD 0 ,,7 DUG\KHO QWY R 3XEQF
BHRXUMY KDYH EHHQ LGFUDIQIO 1RPAMQ) RQ U XOMRQ LQWH DD/ R CDB \HRXUW DQG AT SIRMANRY 7KH
35& UIXDRY WIXUP HONVBIDEQ) A EHYHRXUMY DU FROUBD® HYRVLQ) ) RULQXERH YOURXY U XDRY
ERAN/IQ&KID LFOAQ) \KH &\ BHISIFHS GP LQVADIRO R &KIGD WHO LM R 3XETFE 6HRXUMY DQG 6\HM
$ CP LOVDIRY |RUO DNHAG HIXTMRY RUWH 630 5 KDYH HIRAHS @ SUYCR  DQG SIRMANRD @7 V DG
WOXDIRYY Z W YO Q) DOG HYROMQ) WEQEL5Y DQG LOMSHBIRGY 2 Q 1 RYHP BHJ \WH &\ EHYSOFH
$CP IQWMDIROR &KID RIWHES & IMKHGWH' W&\ BHJ' DIF6HRXUMY 5 HIXOMRQY | RUSXECE FRP P HOV
SXXOQAIR Z KIFK. DB SURFHIRLY FOUY L) RANKH | RTBZ 1) CRAYMAY P XWVLO CFFRUEDCRH Z W WH UHBYDQN
OIRDOUIXDIRY/ 0SSO [RUD A BHYHRXUW BV L WH P HIHU WRUDQ] DARQ RUNSIQRT R LOMGQHV
SOMRP RSHDAY WDNSRIMAN D @UH QP EUR I UARUAHY HDMS \R IRDOHX HRFPLF
GHHBSP HINDQG SXETE LQMMW\KDADHAWRUP D O HAADIRDOVRXUWY 1L QMY LQDIRHIQFRQM R
DU SIRHARY WDABRAHW/ \WHSHIRDOQ RP DARQR P RIHWOQRHP LARQXHY UL QXY 1Q+RY . RY
R @BSFFHARY\KDAD HAWRUP D O HAWDIRDOHRXUN DQG LY RMHIGDBSURFHMQ) CRYMNA/AKDATH HW
RUPD O HAADIRDOHRXUMNY 7 KHVFRSHR DOGWUAKRTS | RUGHAMP LQQ) Z KDW O HWRUP D O HAADIRIO
VFRXUW 1Y MDVXEVIRVIR XQPHARQI DQG | XUKHUHDERDIRQE. WH&$& 2 Q' HHP BHJ WHES &
DG RKUBBYOQASS & JRYHP HADAKRIMAY SXEDKHE WH CP HIGHS &\ BHYHRXUW S HYLE 0 HDKUY
ZKIFK FIPH IQR HIHWRYQ ) HELUOW 7KH 1LGDD&\ BHYHRXUMY 5HAHZ 0 HDXUAY SIRVIGH WDAD
3HERN SDIRP RSHDRY \WDASRAHAHY SHURTOIQRP DIRQ R P RUH WO RGH P LAIRQ XVHY DG VHHW D
QXY 1Q D IRMIQ FRXQY P XWALSS® |RUD R EHYHRXUM UMEZ ) XUHU WH UHBYDQABS & JRYHP HIBD
DAKRIMEVP D LQUWDMDR BHYHRXUMNW UWMEZ. DIDQWADQ FRP SDQ UL WH GHMP LGHAHIBIQ GHE RIN SIRGEW
\HYIFHY RU @ SIRFHMQ) TR R \KFK FRPSDQ. DIHARUP DL O HAACDARIOVHRXUMW 7 KURKIK \WH
FROMPXDODUDQIHP HQVZ W HMKL * * & 6+ KOG FRIDAMS DG SRAVHWHE SHIRDOQRP DIRQR P RIAWIR
RHP LARQXHY $ [ \WWH FROMPXDODUDQIHP HONZ MK HWKLZ HHWP LCDAGLO$ SUO ' * & 6+ \KMD
KDYHEHHD SRAHAQ) WY TP RXQAR. SHYRIDOLQ RUP DIRQZ KLIFK DUHMRUHG LOP DQDIG&KLD ) RUSKERA/R
WH &\ BHYHRXUW 5 HYEZ 0 HDAXUAY Z HKDYH CBSTHG | RUDQE FRP SBIAMG WH R EHIHRXUMY UYLHE. Z LW IAGHRW
VR RXUSURSRVHG RYHYHD/ DAY SXOKOQAR\RHEN EHYHRXUMY 5 HYHZ 0 HDKUAY
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$V WHH UP DOV \IQUFDQVXEHMEQN 10 \WH LOMSHBIRY DG HIRFP HQVR  UHBYDQW35 &
A BYHRXUW @7V DQG WHIXDWRYY Z H FOQERADKAUH \ RX WDAZ H Z RX@ GRAEHARP H \KEMPAMR HKOGRHG
A BN BYLHZ RULQYHXMDIRYY OXRKHG B 35& WHIXDRY LOWH IXMH $Q ID0WHRIGHD 1Q\KH
FRP SBIRQ R WH R BHYHRXULY UvHZ. SURFHBUY RUDQ. RIMHJ QRO FRP SIOGFH Z W WH UHDMG @Y V OQG
UIXDIRY PD UAXOMOQ UHRNLFDIRY [1GH/ RURKHU SHDIWY LFOAQ) \KSHMRQ R BXMGHY Z HRAM
FRXUH WP RYDDOR RXULSS 1URP \KH UHBYDQADSS R DQG BYRIDIRQ R SUHBIXMM QFHQWHY DY Z HIDDY
UBXBINRIOAEP DJH RUGH DOSIRHHAQIV RUCRIRQY IDQWAKY Z KK P D KDYH P DAUDCOGHYHHIHAWRQ RXU
BXMGHW [ LDADCFROAMRQRUMKXIVR RSHIDNRY/

2Q -XH WH 6813& SURPXODMS WH 35& ' D 6HXUW / ¥ ZKIFK \RRN HIHFWRQ
6HBNP BHU 7KH35& ' DB6HXU/ ¥ P SRH/@DEBVHRXUMY DG SUYDR REQI DRV RQ HOMY DG
LQEYICOY FOUWY Q) RAGDIE DAY DG LOURGFHY D G RIWL LFDNRQ DG KUHDUAUFDOSURMANRD W kP
EDHGRQWHLP SRMIFHR DWBILQHRGRP LF DG \RALDOGHYHEBSP HAVDYZ HOD/WHGIUWHR KOP W2 L@FDAH
VR CDARDOHRXUMY SXETF LOMHIY RUGI WP DM UKW DQG LQMAWR IQEYIGOYRIRIDY] DIRY/Z KHQWKFK
D LV \IP SHIG ZIWK GAMR H3 GINHG RULGBIDI CFTXLHG RUXHG 7KH 35& ' DIV 6HRXUMW / I DOR
SURMGH |RUD DIRIOVHRXUNY WY SURFHGAUH |RU DD CRAYMEY/ \WDAP D O HFRACDARDOMHRXUNY DG
LP SRHVH SRIWHXMRNRQYRQ FHIBIQ GO DG LQ RUP DIRQ $ VXGHMIQINY P DQUHIDEQ) WHIQM SUABIRY
OG5 P SBP HQMRQ R WHH @7 V DG BIXOWRY Z H FOQGRADRKUH \ RX WDAVZ H Z LODFRP SO Z W \KFK
UIXOIRY LQDDASHFWOGZHP D EHRGHG\R BAM RUWP L(DMOQ  CRNRQ/WDADUH GHP HG LaBI DoR
WIXORY DAWRMY : HPD DOR EHFRP HVKEMPAR | LGH/ DG RURKHUMDRIMRYY Z KIFK P D KDYH P DALUIDD
DGHYHH I HAARQRXUBXMGHW RSHIDIRQY DG LODGADCFRQAWR)

2 Q% XIXWW WH6&1 38 SURP XODMG\KH35 & 3HIRDO QRP DIRQ3URMURY/ [¥ RAH3, 3/
ZKIFK \BRN HIFAWOQ 1 RHP B ,Q DEAURY \R RXHJ )GV OQG SUHSBY R SHIRIDIQRP DIRY
SURFHMQ) WH 3,3/ \GHRULFDD SIRVIGY XGV |RU SIRFHAQ) VHLYH SHIREDOLQRP DIRY  6HOMYH
SHIRTOLQRP DIRY UH HY VR SHYRDOLQ RIP DIRQ \WDWVRIFH GIN-G RULGBIDD XVHG FRXEE HDU® BOG R \WH
LQUQIFP HOAR KXP DQAJQW RUKDP \R WH SHYRDORUSURSHW VI HIV R DQLQAYIGOD LGFOGQ) HRP HMF
UFRIQURD UADILRXVEHIH \GHALILF LGN P HAFDODQG KHIGN | LGDQRDOCAFRXQIVSHYRIOY KHIHERAW 005G
RMHUIQRP DIRQR DQLQAYIGAD DVZ HOD/ D) SHYRIDIQRP DIRQR DPIGRUXQ@UWHDIHR  2QD
ZKHH \WHH LV D VGHALLLF SXUSRVH DGG X LALHQAGHAHWIW DG XQGHU ALURXP IRV Z KHH EPASURARNRD
P HDAXUA DHVENHD P D SHYRQEOLQ RUP DIRY SURFHARY SURFHW \HQUAYH SHYRIDDIQRP DIRD $ SHIRIO
LQRP DIRY SURHARU WKODIQRP \WH LQAYIGOOR \WH GHFHAMW R SURFHWMQ) \KFK \HQMYH SHIREO
L RIP DINRQ DQG \WH LP SCRAKHIR RQWH LQAYIGOTV WKW DQG LQMIA CEOWURP \WHP DMYR  LGFOGQ)
Z WKRWIP MANRQ (TP H D5 FRQIPAQ®P BHUR WH SURFHIRU SURFHMQ SXUBRWH DQG P HKRG WSH \R EH
SIRFHMHG SUAHYDIRY SHIRG R \WH LQRP DIRQ P HXQV DQG SRAHBUW B\ Z KIFK LQAVIGDY H HFAVH WH
WKW SRIGGE \WH3,3/  $VXFHMQMY WP 0Q UIDEQ) \WH LQMSHBINRY DG LP SBP HABMNRQ R \KH
3,3/ ZHFDQIRADXKUH\ RX \WDAZ HZ LEDFRP SO Z MW \WH 3,3/ 1O DIDUAGHRAN DOG UHIX@AY DAKRIMKYP D
REHUVR RN ROWLP LOMRUPXUIMHABIANHR FRIPANY DOGSURHWMQ) VFUYHSHIRIDOQ RP DIRY

© KU1 Z H\BNH YDURXY P HDXU \R FRP SO Z 1W DIDCSSIFTE®! GO SUMCR DG SURMAIRD @7 V DQG
BOXTMRY WHH 1V CR IXDUIQM \WDARXU PXUHOMHRXUMN P HDXUY DG WRH R RXU \KLLG SO VHYLFH
SURMGHYP D D2 D VEHIGADOMI RAHSIRMNROR RUPMEP HJRUFRP SI) DB $Q | DOWH RUSHFHYHS
IDOWH \R P OQEQ WH VHRXUW R RUXVHIGDB RUWR FRP SO Z 1\ CSSIFCE®I 35 & RUIRHIQ SUMR (DB
VHRXUWY DQG SHYRQDOLG RIP DIRY SIRKANRY @7 V DG REDIDIRY/ P IAXOUQ AYIORUHIXDRY CCEON
IFOGQ JRYHIP HABORU GDB SIRKANRY DAKRIMY HI RIA-P HACRIRQY DG LQYHAMDIRYY [LGHY SHIDIWY
HQ RUAHP HQARGHY UTXLIQ) XV R FHDH RSHIDAY 1QDFHMEIQZ D OWIDINRY RUDGYHYH SXETAW DG P D
UADALH XVAR H SHIG LIQU LFDQABARXUAHY 1O BAERIEQ) \R DQG GHHYAQ) DIBIDARYY OGS FOP V DR Z KIFK
P D KDYH P DAMUDODGHYH HIHAARQ RAUBXMGHW RSHIDARYY DG | LDGRDOFRQAWRD |, Q DEAURY FRP SIOGH
Z 1\ CSSOFCEG! @7 V R AT SUYTR. WXL \KEWBQAOH SHIAWMUH DQG WARXUAHY LGFOAQ) R FRQMOD
HYDOOM RXUSRIAHY DG SURFHAHY DG DEBWR G UHTXLUHP HON \WDADUH RUBHFRP H DSSOFCEGH \R XV RQ D
MUVGRNRDE MUMARNRQ EDLY Z KIFK Z RX@S LP SRH LI QU LFDQABXUEHDY DOG FRWWV RQ RAURSHDIRYY RUP D)
UHDALHXVAR DOMURXUBXMCHN/ SUTRNAH/

,QOEAMRY Z HP D EHDSOMEXOLD DMEARH\ELIHVRUFRP SXMKTANHY | RULIQJIRYHIP HOVRUR BHU
WLLRIMAV 8 CDARRU HECFRHWAR RAUSURSUHEL LQMIDCDNG AR HUADIDP D BHRBEGHGWURIK BN LQ/
\CERBIH EBFK R RUVPXUHGHERINE DO XDXAKRU HG SOV FRP SXAMUYLUAHY FRP SXAMUGHQOOR \HYIFH
DMEFNV HP SBR HHWHWRUP LXVH EUHIFK R \RHVHRXUW R \WHQHERIWR - RXUWLLEG SOV VHYIFHSURMGHY RU
RNHUP VFRQBAAYGHDAH WH\WMKQTXH/ XWHG B\ FRP SUMUSIRIUP P HY Z KR P D DARP AR SHIHADM 006G
\CEREI HRXUSURSUHELY L QMIDCD0G PP HUADBRKDQIHI BNXHQ® OGP D (RABHUFRIQ] HEXQIDDXQRKHG
DIDQMD \BJHNZH PD EH XQEG! W DQIASDM WHH WAKQTXHY 8 QDAKRU] H5 CFFHW R RXU SURSUHEY
LQMIDOOGE PP HU@B P D DOR EH REBEGHE WURKIK LGDGHDOM XVH R VXU FRQMRY : HP D LGRXU
\LJ QU LFOQAFRWWLQ SURAANY) D QWA EHDMERNY DQG L DQDRMICRUSHIFHYHE EWEIFK R VHRXUMY REPXAOAR RXU
X AP VRUDWKLLG SDUMIM PV Z HFRX@
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EH UG \R H SHIG MUIQU LFOQABARXUAHY/\R P M DM \WH EBTAK R VHRXUMY DG VR DEAHN P DL UHDMG R
DR WK UK IGFOGQ) QRN 1) XVHY RUBIXDRY $Q R XK IGAGQWP D DOR KOP RAUU-BXBINRQ
DQGOGHYHD O HAARUBXMCHN DG BAXAVR RSHIDIRYY , QDEAWRY ZHP D EH\KEMPAR GH DRYH SXETAW
CERWRXUVHRXUMNY DQGSUYIR. SRIFLHY VWPV RUP HDXUHP HQWI URP WP HVRWP H

$Q 1DOUH R SUYHIARUP MDA HRXUW EWTFKHY R EHUDMIANY RURMHUXCQDARRU] H5 CFRHW\R RXU
VP VRUGWRKUHR RUPXWIP HY QD LFOGQQ) WHUSHIRIIOQ RIP DIRQ FRXT UAXOVQ BWRUP VKAH
R KK DB LOMIXSUR/AR RUVHYEH MM GP LOVKHS PRP HUH SHIHFH GWR AP HUFRQLGHOFH
DGWKWMP SOILP HAR RAUNMFKGRBU\ LQ UDIKAMUH DOGKOP RXUU-SXIMRY

$VR WHEMR KV SIRGHRMY RQWH EDLY WDAKHHH LWVCQR RANBIEQ) LONXY QRVH ZDRQ) RJ
ADCRNRQY LQ UADNRQWR RAUGDIBVHRXUNY DG GO SIRMANRY Z HEHINYHZ HOUHIQFRP SIDGFHR 35& @Y VOQG
U XDNRY/LQP DAMIDCDS-FVIQUADIROWR COBNVHXUMN DG AUSIRMANRY

+ RZ HYHU 1Q DQMASDIR) R \WH WHQIWHOHG LP SBP QRO R A BHYHRXULY @7 V OQG W XONRYY 05

WH FRQIMXHG H SIQIRQ R RXUBMGHW ZH | DFH SRAQMDUMY R EHQJ BINXUAG \R FRP SO Z W KLIKHU
A BHYHRXUNY WEEDSBY | Z HDHQRAEGIVR FRP SO Z W WHR EHYHXUMNY DG AN SWYDR BIXUP HONVIQD
WP HD P OQHJ RUDADDZ HP D BHVEMAR JRYHLCP HIWAD RUIAHP HATRMNRQY DG LQYHAN DIRYY UHRNLFDARD

IQH/ SHIOWY VKSHMRY R RXU QRO AR SIDOVRSHDIRY/ RU WP RYDDR RXU C8S 1URP WH UHBYDQW
DESTEDARQ R TP R RKHUMDGRARYY Z KUFK FRXES P DMIDTD DQG DGYHYHD 0 HAARUBXMGHA/ DQG UKV
R RSHDIRY/

, | WHFRQMAZ HSURGXAH DQG GMUMEX\M\KURXI K RIGH VRADCDQG FROAMASIMRLP \/ RUFRQMIANDYCLOEGIRY
RXUZHEMM 1V GHP HG R IRDWM 35 & @7V RUUHIXOMRYY RXUBXMCHN DQG IMKOVR RSHDIRQVP D EH
P DMIDE DOGDGHIHD O HAKG

: HSURGXFH DG GMMEX\M SUR HMRDID JHIHDMS | RRG DG FRRAGQ) UHIDAG FROMNRQMLE SOV RQICH
\RADODQG FROMMASIMRP VKK DV: HILQ . XOMKRX %MD DQG5(° W SURP RM KHIGM @HAMB! \R
LP SURYH RXUBUDQG ¥ DIHIHW DQG W JHHIDM FRQKP HY LOMIMALO RAUSIRGEN 8 Q3HJ35& @YV ZH DM
UG R P RQWRU FROMVZ H SIRGFH D5 GWMEXM |RU WPV \WDVDUH | DRXDED  LGFRUMFW \RALDED
GMBEQ Q) REFHHRIGHDP DRY DG SURP SW® VINH CRIRQY Z LW UASHRR XA FROMMAMP V 6RP HIP B/
LW DLIXCEGID/AR Z KHM-UDSIHFHR! (G RUP DARQLY| CRXDED LFRUHWRULQYRYHSRIMHUWSHY/R (GBIDIW OQG
WP D EHQI LEXOWR GHMP LGHWHWSHR FROMMKDAP D UAXOVQACEDWV R XV |, | Z HOUHI RXQG VR EHACE®!
ZHP D EHEMRAR I LGY UYRFDIRQR RXUUHBYDQAMIFHOMY DG RMHUDEP LQMADRYH DQG FLYLODFURQY Z KIEK
PD LQMIXSWRXUBMCHNY : HKDYHLP SBP HQAG P HDXU/\R BYHZ. FROMNQ @KWR \KH UHBYDQNDY \VOGG
GIXOIRY EHRH D) R WHP LV SEDKHG +RZHYHJ WK SURRHBKUY PD QRWVSUAYHWDED LaBI 0O RU

LP SURSUDM FROMV [P EHQ) GMNMEXMS HSHADD FROMMAFUDAG GAUQ) OMQ) WHPLQ B . 2/ VZH
FROIDERDMZ W

© HPXUHO® XU HWLLG SOV VKSSTHY | RURKUSURGKRN / RWR \WHH\XSSTHY FRX@S KDLP RXUBXMCHW
DQGLP SHHILRZ W

7KHWMP LODMRO R D\KSSTHUUHIMRQKLS P D GDYH XV Z WK SHIRG/ G Z KIFK IMKDY TP WG RUGR
CHOWV \R P DQ4 DM AHMEIQ SIRGEW $Q LOMIXSIRD 1Q RUWH GW R RSHDIRY/ DVDIQ R WHH
P OQACRMUQ) ICAOMWY ZKIFK PD EH FDOKG B\ Z RN MRSSIHY SIRGAEIRY QVXSIRY SIRGFANTXODWN
LWKHY QVHDH RABUHINY RUSDQEP LV \WAK DY \WWH BRHOAFRIRDALY &29 ' SOGEPIE AVR ZDU
WURDP 11LH HOWXONY ZHDKH) |GRAQ) RU RMHJ (DMIOGVDIMY FRXG GHD)  SRUSRH RU UHGFH
SIRGARY R RXU SIRGFAW Z KK FRXE DEYHYHD O HRARXU BXMCHN UKV R RSHIDIRQY DG | LQDGRDD
FROEMRQ XQMDWH LOMIXSINRQ LY WARYHE RUDD DBMCDM VRXUH R SURGAURQ LY VHRXUHG 0 RMRYHU Z H DA
H SRHG \R FRAHQADARQ UMW R KHDA UHIDGFH RQ RXUP DNRUNKSSTHY 7 KHIH LY GR DAXUIGRH \WDARXUP CNRU
\XSSTHY Z LODFRQMH VR VXSSO \WHUSIRGEN LQ \WH TXOQMHY DG Z IO WH WP HUP H/ UG B XV\R
P HAAKH QHB/ R RAUPXRP HY 1 RUP DUVKSSTHY WP LDM WHU DI WP HOAZ W XV RUGR GRAKKSSD
SURGFAW\R XV 1Q D WP HD P DQQHURULO \iK | LFHQATXDQMEY RXUBXMQHN OQG WXV R RSHIDIRYY Z LQEH
DOHYHD DI HRARMG

© HEHIHYHWDARHH DUH D QP LWAG QP BHUR  FRP SHMOAVKLIK TXOIMY \KSSTHY LQWH IO \WDAP HAW
RAUTXDIWV DG FRUROWEELS, 05 Dv'Z HVHHN VR REMEQ DEAMRDORUDEMCDAYH\KSSD DUDQIHP HOVIQWKH
| XUHUH RUDGM.CDAYHVAR EUQJ \MY/P DX CRMUQY FOSCELON 1O KRXVH WHIH FDQ EH QR DAKUDFHWDAZ HZ RXGS
EHCEGIVR GR\R RO\DM CRRLY WP V LODWP HY P DOQHJ RUDADID 7 KHH RH WHEWR RHRUP RIH\KSSTHY
D0 QVWSWRORIGHD DAD\KSSTHURUDD | DIOUHWR LGHOM, DG HY DIH D\KSSTHUI RUSURGAW FRXGEE GHD
SRUBRHRUUHGFHSIRGAIROR  SURGAN Z KLFK FRXEB DGHIHD O HARXUBXMQHW WAXOWVR RSHDIRY/ DG
I LODGADCAROGURY
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2 XUJURZ\K P D EH@P MG Z HDUHXQDEBIWR H SDQG RXUGMAUEXWRY FKDQQHY DQGVHRXUH DEAUMRCDOUHELO
\EOFHI RUWSLRGXPV

2 XU UKV Z LOG-BHIG R W CHON \R GlYH WYHXH JURZ W 1Q SOWE H SIEQ) WH GMUMEXIR)
FKOQCHY | RUWSURGENV DG \WHQ®P BHUR SUIRGAWFIUIHG R HIFK WABGU 2 XUDELW R GR\R KRZ HYHU P D
EHQP WWGE DQLOEMN \R VHRXUH DEAWRIOHEIOSIFHI RUWSIRGEW 5 HBOSIFHIRUS 7+ 57& 57( OUG
SOQAEDHE P HIDSURGEN LV TP WG DQG LY KEMPAR FRP SHIMYH DO RAHU SURKXUY DQG WHH FOQ EH QR
DAXUDCFH\WDABBOXR Y Z L@BURYLGHK | LFHQASIFHVR HIEGIXVVR P HANNIURZ \K REMARYH/

: HUHD 1Q SDUARQ WILEG SDUIV GMMEXWRLY R SOFH RXU SUIRGKRW LOR WH P DINHADQG ZHP D CRAEH DEGI R
FROMRCRXUGMUEX\RLY/

© HUAD 1Q SDWRQWILG SOV GMMEXRY R VHIDRXUSUIRGEN $ VR -XCH RAUGMMEXNR) DG
\DBY GHERN [Q &KID FROMMAG R RIGH GWUEXRY 3XUADH/ B\ GWUEXRY CFRRXQAS |RU \KH
\KEWBQIZOP DNRUW R RUNDBY ) RUWH M P ROV HIGHG - XCH DG | RUWH\ HIUHG-G' HHPEHU

RXUR | @CH FRQXP HUSURGXAWDBY CFRRXQAG | RU DG R RXUUAYHH UAS-AHD $VZH
\HODQG AWIEXMRXUSIRGENMIRIK GWIEXRLY 0Q RHR \WHI RIBZ 1Q) HYHIVFRXE FDX\VHI ORXDIRQ/RU
GHRIGHVLQ RAUUHYHH DG FRXS KDYH DQ DEYHYHH | HAWRQRXUI LCDGRDOFRQAMWRO DG UMK WVR . RSHDIRY/

UEGANRQ G RUADCAHDWROR REHY/TURP RHRUP RHR RAUGMUEXRLY
VHERNRQRURUDHE\DBYVE RAUGWIEXRY R RAUFRP SHIYRWTSUIRGEW

| OUHVR UHZHZ. QMUBXWRODI WP HOVDQGP DLQEQUAIMRQKLSVZ W RAUH] LMY GMMEXRLY
| OUHVR FAEEDAK HIMROKLSVZ W Q. GMMEXRLYRQI DYRIEBGIWP V G

|(TEQN \RWP HD LGHOM DG DSSRQAGAWRDORU-SOR-P HYAVMEXRLY XSROWHBWR RHRU
P RHR RXUGMMEXRLY

: HPD CQRWVEH [EG®! \R FRP SHM \MFFHMX@® DIDQAVMUIHI DG EHMUIXQEHE \DBY DQG P DN
FOP SOLQVR \VRP HR' RXUPXUHQARUI XWMUHFRP SHIVRLY HVSHALDED Ll \MHVAHFRP SHIMRLY SURVIGHWWHUGMMEXRLY
Z\W P RUH | DYRIDEG! DUDQIHP HQW © H FOQERADKKXUH\ RX WDAZ HZ LOQRARH DY R RAUGMUEXRLY R RXU
FRP SHIMRLY Z KIFK FRX@ FDOH XVVR GHVRP HRUDR RXUI DYRUIIEG! DUDQIHP HQVZ 1\ \KFK GMMEXRLY DQG
PD UAXONQ WH\MP LDIRQ R RUUHDMROKISY Z W REHJGMMEXRLY ,Q DBAMRY) ZHP D QRAEH CEGI\WR
\KFFHM X P DD H RUGMUMEXRY DQG WH FRWR D0 FRORIEDARY RUIXUWHUH SDMMRQR RAUGMUMEXIRD
DQG\DBVCHERNP D H FHGE\WHUYHXHIHHDMG | RP WHHH | RW 7 KHHFDQ EHCR DRKUIDFHWDZ HZ LOD
EH WAFHWXOLQ GHARMY D) CRQARP SIDGFH B\ RXU GMUBXRLY Z WK \H SIRYIMRQY R WHU GMUMEXIR)
DIWHP HONV 1 RQFRP SIDFHE! RAUGMUMEXRELYFRX@ [P RY) RKHAMQIV GHIDIYHD O HAWRXUBDQG G-P 06
| RURKUSURGXAW DQG RXUUHIMRQKLSV Z 1\ RAHUGMUEXARLY ) XUKHIP R Ll \RH\VOBY YROP H/R RAUSIRGAW
VR FRQXP HY DUH QRAP DIQEIGHS DAD\DIM CARY GYHORULL GUMEXRUR GHY | LOR \MEFN FRQAP HY GHP DG
RAUGMUEXRY P D RASTFHREHY IRUGHE. SIRSEWIURP XV RUGHRUDHWH TXOQIM R \WHUXOORGHY
7KHRAPXUHIFHR D) R WHHI CRRLY FRXTS UKV DML QU LFDQAGHRBDHLQWH\DBY YROP HR RAUSIRGEANV
DOG\WHIH RUHDGYHYHD 0 HARXUI LQDGADOFRQAMRQ DG UAXWVR RSHIDARY

$ GHIH SXETAW LOYRMQI XV RXUSIRGXFW RXUUZ. P DMIDY RXUGLHARLY RXUP DQDIHP HQAWMEP  RXU
FRP SHIVRLYRURXULQGXMI FRX@ P DRUD@ DQGDGYHIHD LP SERARXUBEXM RN DQGUHXAVR - RSHDNRQY

7KHIRRG LGB 1Q &KLQD DV D Z KRB LY SIMAXTU® VHUMWH R FRFH.QV RYHUI RRG \OHWV DG TXODW
UHDWG LWKHY DQG FDQ EH P DMUIDI DQG DG/HYHD O HAWG B\ QGIDIYH SXECAW RUGHEV BERW Z KHMHJ
CFPXUDM RUGRAVHIDLAQ) |RRG VO HWV DG TXOMWV DQG SXEQF KHIGK FRFHOQY $Q XK GHIDMYH SXETAW RQ
RAULGGMY  Z KHKHABL Q) XV1Q SOMEXTURUGRAFRXT P DALDID KOP RXUBIG BXMQHN DG UHKWVR
RSHDIRY/ &RP STIQNRUFDIP VDIOQMKY L 0Q HHDL Z RAID K LFLHQAYIGHIFH FRXGE | RFH XV\R
QYHVWRURXUAY Z KIFK P D DGYHYHD O HARXUBXMGHN RSHIDMRQY DQG ! LQDGADOSHJRP DFH

H +H+ +H+ +H

: HRSH.DMLQ DKLIK® FRP SHIMWHLQGAMA ) CLOUHVR FRP SHMH I HRMHD FRXTS DGYHIHD O | HAWRXUP DNV
\KDIH JURZ \W DQG SR MIELW

: HRSHDM LQ &KLV |RRG LOGMY  LQ SOMEX@UWH 57& DG 57( IRRG LQBAMY  ZKIFK LV KLIK®
FRP SHIMYH DQG \WH FRP SHIMRQ P D [XUWHJ LQADML\ 6RPH R RXUFRP SHYRY PD. KDYH EHHD 1Q WHU
WASHRWH BXMQHAHY GIH WOIQ ZH KDYH OQG PD KDYH \XEWSQID  JUWDA | LCDGADD WMWIFK DG
GHHBSP HIADQG RKHJURXUAH/ WD XV H DOR FOGERADKAXUA\ RX \RDARXUPXUHOARUSRMQIMIOFRP SHIYRLY
Z LR DNHNBRANVFRP SDUTEGIRAKSHIRMRWRHZ H
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SURYIGH RUDEBAP RH TXEND \R HYRVLQ) LB WHIB/ RURKDQILY) P DUNHAGHP QG 2 XUARP SHMRLY 1Q
AHMEQ WILRQDOP DWHVP D DOR EHHIWURP (Y. P DAMUDOVRXUAHY RUSURGANRY | LMY WDADLH FERHUWR
WHHP DHV |, WA/ DBR SRUMEGIWDAKHHZ LEOEH D FRORIEDMRQWHG LOWHS 7& 57( DG SDQAEDHG I RRG
LMY LOMUDIRQR XSWWP DG GRZ QMHP BXMGHMY RUDIDGR CP RY FRP SHIVRLY DQG DV D UKV
RXUFRP SHYRLYP D SIGY CFTXLUH LI QU LFDQAP DUNHAKDH $Q R WHHHHIVP D FDXAVHRXUP DUNHAKDUAH
EXMGHWDGUAKIVR RSHIDIRQ/AR EHDGYHYHD O HAMG

) XUKHP RIH FRP SHIMRD PD FDXAH RXU FRP SHIYRY \R \KEWEQMD  LGRBDH WHU DoYHWNQ) DOQG
SURP RIRCOCARYMNAY RUVR HYDIH LQ LUDMRDORUSUHEDRY SWAQ) EHKDYIRU : H FOQERASXOUIQMH \WDARXU
P DY HIRWZ LGEH X LEHQWR FRP SHM Z [\ RUFRP SHIYRY $ QLGRUDH LQ FRP SHIMRQ FRXTS UHTNXULH
XVAR FRQMMH R LRIHDH RXUSURP RIRQ DG DOHMNQ) H SHOHY Z KIFK P LIKWSOFH SUHKKUH RQ RXUP DUILQY
DG 01 HAMRXUSUR MIELDY $ GAURDD FRP SHIMRQP D UKENQ SUFH UHBAIRYY UHSFHS P DLILQY DG RW
R P DNHAKDBVIRUXY D) R Z KIFK FRX@ KDYH DR DGHYHLP STAWRQRXUUMAOVR RSHDIRYY : HOOR FOQRV
DAXUH \ RX WDARXU FRP SHIYRLY Z LAOQRACRIYHD HIIDIH 1Q CRAYMWY Z KHMHU GIDORULEBIOD GALIGHS W

XQEHP LCHRXUELDQ5/ 005 SURSEATXOIIY R AR LG OHFHFRQKP HUFRGLGHFHIQRUSIRGEW

7KH57+ 57& DXG57( LQBAMY LV IQMHD FRP SHMYH Z W WASHAWR [P RQY RMUWMQIV BELIGG
UFRIQURY |@YRU SURSENTXODN DG FROMMP.  VHYIFHY SUFH/ DDMEOY \HBRIRY DG DFFHAMELONY
) XOKHP RH G2 FRP SHYRY/P DL HP HIHIURP WP HVRWP H ZKIEK P D IXORHULQAQL\ \KH FRP SHIMRD ,Q
SDMAX@U FRP SHIVRLY P D \EWIR R | HUSURGEN \KDADUH P LOUVR RAUSIRGEW 7KHIHDHOOR POQ) Z HD

HATEQAKHEFRP SHIYRY Z [\ \XEWEQMD JUDAUILCDIADOP DINANY SHYRQGHDE RKHUUARXUFH/AKDQRAY
2 XUCELOW \R H I HRAYHD FRP SHMZ LOIG-SHIGRQ YOURXVI CRRLY LGFOAQ) WH\KFFHM XAP SBP HMBIIRY
R RXUMDBY GHERN H SDOMRQ VADAD\ DG RXUCELQW \R LP SIRYH H MY SIRSEN R GYHEBRS DG OXQK
QZ SIRSEN DG \R HKOGH SURGANRQ FOSCAW DQGHILAHER ) DOUHR MFRHMX® FRP SHMP D' SUVHOWV
XVIURP (RUDIQ) RUNKIEIQQ) RXUUHYHGH DOG SUR MIELAW DG SRMMED GOG\R DEWR P DUNAKDUA

Z KIFK FRX@ KDYH D P DMUIDODQG DEYHYH H1HRARQ RAUBXMGHN | ((DIRLDOFRQEURY UAXAOVR RSHIDIRYY DG
DK BZV

: HP D QRABHDEBIVR\XFFHAXQD LP SBP HINRXUIURZ K VADMI\

2 XUIXMH JURZ W SUR WBELOW DQG FDK | B V G-5HIG XSRQ RXUCELOW R \KFFHAMX® LP SBP HMRXU
BACHVRDAD.  Z KIFK LOWD LVG-BHIHYXSRODQP BHUR | CRRY LFOGQ) RXUCEON\R

$ IXUMHU SHHMDM RU\BUJHMG PONV B DMEANY G FRQXP HY DOG WBQQ) DQG | XUKH)

HYDILQY RXUH LMY FXRP HY

t  FOSMM \KH LOGMY WHIB/ DG GYHBS DG OXQK G SIRGFW 006 H SOGG LOR UHBYOQW
DOIFHGAR/1QDRZ HAR\KAK WHIB/

$  LQAUDM RIQH DG RUGH H SHIHIFH \R SURVGH D HIP GW RP QL FKDQQHOHYLRP HOAIRURXU
FXVIRP HY

$  HIHAYHD P DOHWHTXODW DQGHILFHGR R RXU2' 0 2( 0 DQGSIANDILQ) \KSS® SIMHY DG

G DG RKHALG SO VHYLIFHSURMGHYSHIRWP DFH
I FROMHWERIGROIGAYHMI RURIICHDGR | QHAMMEXNRQFKOIHY

T SXOKHDMLE LO/MHKR HON DO FRIERDIRQ/\R FRP SBP HNRXUH MY FOSCELOWAY/DQGH SOOG
RXUSIRGAVERINRIR DQGJHRIWBKLE WK OQG

¥ GYHDIHRXUKLIK SHIRP DEFHWEP PXAMUH\R GUYHP DJILQY

7 KHH FOQ EH QR DAXUDGRH WDAZ H FOQ \WFFHA X@ CRKUHYH OQ RUDER \WH CERYH [QWDRYHY 1Q \KH
P DQQHURUMP H SHIRG \WDAZ HH SHAW) XOWHU DFKUEYLQ) \MHVH REMRRYHY Z LEUATXLUH LOYHAR HOV Z KLEK P D)
UAXKONQVKRYWMP FRIVZ MR HHDMY 0 PXUHAGHADBY DQGWHH RUHP D EHAOMYHR RAUHIQQIV
© HFOQERABIRYLGH D). DAXUIGRHWDAZ HZ LEWHD0 H 1Q 1 XO@RULQ SDWAKH DQIASDMS EHH W Z HH SHAVRXU
DM\ Z LEOAKIHYH 7 KHI DOUHVR WD) HWWRH EHH LW FRX@ KDYH D P DMUDODGYHYHH | HARQ RAUBXMCHY
[ LQDADOFRQAMRQ DG UHKXOVR RSHIDIRY/

: HP D\ BEHXCCERIWR P DQRIHRXUJURZ W H | HARYHD RUH | IHHQW®

* URZLQ) RAUBMGHW WIBGD Z LaSOFH D WIRQ RQ RXUP DEIHP HYWALP 1 LGDCADDDG LG RP DR
VAPV \KSSD FKOIQ DOG GMWMEXWRY FOSCAW DJG RMHUUARXUHY 7R P DDIH JURZ\K HIHRAMHD Z H P XY
FRQMH R HIKDFH RURSHIMR O | LQDGALOCDOG P DR HP HQAK VWPV LQFOGQ) RXUZ DUHKRXH P DRI HP HOV
DG LOYHRRY  FRURO P DQEQ DQG LP SURYH RXU LQMIDOFRMRY DG AVFRKH FRORY DOG SURRHEWY
P DQUELQ DG LP SURYH RXULQ RUP DIRO\WKGREI\ \ WPV DQG SURFHBXUA DQG H SOUG WIXQ DQG P DEIH RYXU
HP SE HHEDH
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: HPD QRAEH CEGI\R HIHAMWHD P DOJH WY H SDMMRQLQ D) RHRUPRUH R \WHH DD/ DQG D)
| OUHVR GR\R FRXGMI QU LFDQ® KO RAUBXMGHY | LDGRLDOARQAMRQDGG WXAVR RSHDIRYY * URZ Q) RXU
BAMCHVUISIGD P D P ONHIWALLEXOVRUXVAR DEHTXOMD SUHARAKHH SHIEVUH/Z HZ LAOGHG\R P DNHIQWH
[XUUH |1 ZHER QRAP DNHWHGHAHADY RYHKHDGH SHIGWMUY/\R CAFRP P REDMRXUIXMMHIURZ \M ZHP D GRW
EHVKFFHM XAQH HRAY RAUIURZ WWIDAD\  DQGRXUUAKOVR RSHIDARQYZ RXG\K | HJ

* H KDYH LOPXUHG QHAGRW LQ WH SDWVDQG ZH P D GRAEH DE® R CRKLHYH RUP DLOBLOQ SUR MIELAW 1Q \WH
[XMUH

) ROWHMI P ROKV HIGHG -XCH ZHIGUWHG HAMRWR 50 % PLAOR) 86  PLARY DG
GIWBRWR 50 %  PLERQIRIKWHM] P RQMY HIGG -XQH : HDOR KOG GHIDAYH FDK | BZ V| URP
RSHDAY CAYMMYR 50 %  PIAOR) 86  PLARY OUB50 % P LARQIRMHM P RQKMVHG-G-XH

s8] UASHRAYHD O DERIHP HWKHYWH (% 7' $ DQG DOMVAG (% 7' $ QRQ* $$3 ILQDADD
P HDAXUA LQ HYDDDMY RXURSHIDAY WAV OGS | RUILCDCADODNG RSHIDARDOG-AMRQ P INQJ SXSRHY ) RU
WHM] P RQMVHG-G-XQH DOG-XCH ZHIGPXUHG DQDOIMAG (%7 $ ZIWW@WR 50 %
PICORY 86 PIORY DJB50 %  PLARQUAS-RRMHD ) RUWHM] P RQKVHIGG-XH DQG-XCH

ZHIGPWGID( %7 $ R50% PIAORY 86  PLARY OIGLRAAWG (%7 $ ZIW BWR
509%  PLEIRQUASHRIYMHD ) RUGHEIGY SBDHUH HARVHRNRD? 1 RQ* $$ 3 ) LQOGADD HOKUMA

D HIGWHSQUAMRWR 50 % PLARQL) DGQHMRWR 50 %  PLARD 86 P LARY
1Q : HOBR KOG GHIDAYHFDK 1GZ VIURP RSHDMY CRVMEVR 50 %  PLARQOUE50 % PILARY
86  PLORY LQWH IO HWHEGG' HHPEU 0% ASHRAYHD O DCDIHP HQAKAY \KH
(%7' $ DOGDGWMAMG (%7' $ QRO* $$3 1LCDGADDP HDKUWY 1Q HYDODIY RXURSHIDMY UKV DQG |RU
| LQDADODQG RSHDIRIOGHAMR) P INQJ SXBRWY ) RUKH\ HOWHIGG' HAHP BHU 06 HAHPEU

ZHIGPUHGOODEMAG( % 7' $ ZIWW@WR 50 %  PIARQOG50 %  PIAR) 86  PLARY
WSRAYHD ) RUWH\ HOW HIGG' HHP BHU DG’ HAHPEHU ZHIGPUWHGDQ( % 7' $ Z 1K
®VR 50% PIAR) 86 PLARY DXG50 % P LARQ ASHRAYHD ) RUGAEY SBDH BHWR
VHRMRQ: 1 RO* $$ 3 ) LQDGADDD HDKWA

: H FOQQRADKXUA\ RX WDAZ H Z LGDEH CEG! \R JHIH.DM QHASUR W RUSRMYH FDK | BZ. 1URP RSHIDACY
CRRYMNVLOWKHI XUMUH 2 XUCELOW VR P DQEEQSUR MBELOW Z LOG-SHIGLO @ HSDWWRQRXUCELOW VR P OQEQRU
LGFUDH RAURSHIDAY P OULQ HWHUE JURZ LG RXUUHYHRHY DAD UDM | DAMIWEQ RXU FRWV DG RSHIDAY
H SHOH/LGFUDH RUB. UHSAQ) RAUFRWDQGRSHDNY H SHOH/DVDSHFHMHR RUGHAIYHOMY : HOOR
H SHRAR FRQMXHWR P DNHLI QU LFDQAXMUHH SHIGWMUY UHDAMGR WH FRQMDRXY GYHBSP HONIGH SDOURQ
R RUBMQHN LFOGQ)

$ LOMXF HV LQ RXU SIRGPWGHYHESP HQMMP DQG WMWK DG GHYHBSP HQMAP OG5 LQ \KH
GYHBSP HYR QF SIRGEN

$ QMR HONVIQ\OBY QG P DNANY  HIDULQ) RAUPMEP HJEDH OG5 SURP R P OINHALY DHRN
R RXUBLIB/ DG SRGEN

$ QMR HOVIQH SIOMRQR RXURJICHDGGR | ACHAMMBXIROFKDIHYLQDP HDAXUHGP DOQHU

$ LMY HOMQ HXDHQ W DG LQRP DIRY WKERR\ O [P SRIQ) RSHDNY HILAHRA
LFOQQ) 1P SIRIQ) WH HILEHR 10 WSSO AOQ P DXDIHP HWV Z DWHKRAH P ODIHP HWDG
LQHORY FRONRODG

$ LUK FRAV DXRADMS Z W JHHIO OGP LIQWMDIRY LFOGQ) GIDO CFFRQNY DG RMHU
H SHOH/UHDAG\R EHQ) DSXETF FRP SIQ

$ VDUAKOWR \WHH\LI QU LFDQAH SHOHY Z HZ LEKDYHWR JHGHIDM VK | LFLHQABHYHOGH VR WP DIQ SUR MIE®H
LQIXMHSHIRGY : HP D CRAJHHIDM X LELHQAYHOXH I RUD QP BHUR WDRYY LFOGQ) SRMMDOOAN R
G DG | RURUSIRGAW LGRIDIQ) FRP SHIMRY FKOEBILQ) P CRUR HFRGRP LF HYLLRGP HAMKH WP L LFDARQY
RWHE29,  SOQEPIF DVZ HOD/RKHIUMYGVAXWHGHIHZ KHHLQWYSIRGHRMY |, | Z HI DOR\KWEQRU
LGRUDHSUR MIELOW RAUBXMCHNDQG WAXKOVR . RSHDMRQY FRXGEHDGYHYHD O HAKG

2 XU KIWRUFDO | LQDQADO FRAWRYY DQG LKW R RSHDIRYY DUH QRVUHSLAHQBYH R RXU 1 XUAUH
SHIRPDH : HP D EH XQCEBI W HIHAMHD P DQDIH RXU IXWMUH JURZWW DQG H SDQMRY DQG PD GRW
DFKLHYHJI URZ W LQ UHYHOXHDQG SURIW, | ZHDUHXQDEGIVR P DQDIHRXUJWRZ W H I HAHD ZHP D QRWEH DEG

VR FDSAB H RQ Q7. EXMGHW RSSRUMQMEY DQG RXU EXMGHY DQG | LQDGADOURKAV P D EH P DAUD®D DOG
DGHIHD DIl HAMG

© HKDYH H SHIHIFHE WEEG! JURZ W DQG STQWR | XUWHUH SDOG LO WH XU ) RUWHMI P RQMY HIG-G
-XCH ZHUWRGG50 %  PLAOR) RUS6 PIARY 1Q \RBDUYHH FRP SDHG VR 50 %
P LERQIRMHM] P RQMVHIG-G-XCH WBUIAHY D LGFUDH 6XEVHIXHR - XCH ZH
FRP SBING\ER
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CFTXMMRQY $ \WKP LQ) WHH \ZR CFIXMNRDY KOG \INHD SOFH RD - DAY WH XQDXAWME SR IRP D

UYHOHR \WH&RP SO IRUWHM] P RQMY HIGS -XQH ZRXGEH50 % PLARY RJS6
PLARY ) RAHM] P RQMVHIGHG-XCH RXUJURWP DIIQLFUDHER YHIXV IROWHM[
P RQKVHG-G-XH
) RAWH\ HIUHG-G' HAHP BHU RAUNRBOMHYHIHGFUDHGIRP 50 % PLARQLY' HA-PEHU
W50%  PLAORQLQ' HHPEH 7KV GRS 1Q WYHH Z D/ @UIHD DUAKOR GHIDAYH

PSCAMURP H WEHG JHRFRYIG SRIA 1Q &KID ZKIFK GG \R P DALYH QVXSWRYY 1Q \WH FRP SQ 1V H
FRP P HIH RSHIDIRY/ ,Q\WH IFH R \KY FKOGBIH Z H FARP SBING | RUDFTXMURYY 1O W AGHG XS \WH
AYHMILFDARQR UHYHIH WP VDV'Z HIDV DI UAALYH LP SURYHP HNRQ RYH.DFRWAKRKRMUH $ \WXP LQ) WHH
| RAUCFTXMWNRQY KOG \BNHD SOFH RQ - DAY WHXDAWE SR | RP DUYHXHR WHERP SIQ | RUKH
\HUHBG' HHPEU ZIOEH50 %  PLARY RUS6 PLARY ( TXOW LP SRMIQVRXUIRAXY
KDVEHHQROQLP SURYLQY \WHRYHDTFRIAKKRM MR WHEXMQHNZ KHDI CAQ) &RYLGOGGELQ GIRQFKDBIHY ) RU
WH\ HUHGG' HHP BHU RAUJIRWSIR WP DILQLFUDHEWR YHORV I RUWH\ HOUHGG
" HHP B 2 XU SDQQHG H SOQUR) PO SOFH \KEMIQIIO GHP DB/ RQ RXU BARXUAHY + RZ HHU
KIRUFDDSHIRG RYHUSHIRG FRP SDINRQY R RAUNDBY DQG RSHDMY WXV DH GRAGHRHWOU® LGAFDIYH R
[XAMUHTXOUNUNR TXOMUDGG SHIRG RYHUSHIRG UKV < RX \KRXE CRAHD ROWHUAKIVR DMQIGI TXOMURU
SHURGDVDQLQAFDIRQR  RUDQQXCOAKXIVRUWI XUMUHSHIRP OgFH

2 XUCELOW \R [ XUHULGRU-DVH RXUUMOUAK DG GHYHERSP HOAFDSCEMMY \HIQ) DOG P DN FOSCAW
1V FUMFDOWR VKSSRMY  RXU WEEG! DG FROMRXY BXMQHW JURZ\N Z KIFK LQYRYH/ DEAURIOFRWV 006
XFHVHIQIY |, Q DBAWRY \R P OIH DJG \KSSRWRXUIWRZ \K. Z H P XWALP SIRYH RXUH MY RSHDARIODG
D LQMDAYH K WP V DY Z HIDY RXUI LQDGALDODGE P DI HP HWFRQRRY 2 XUFRQMKHS VKFFHW DOR G-BHIBY
RQ RXUCELOW W UFUQWWELQ DQG WABIQ TXOM HG P DI HP HIWSHYRQGHODY Z HIDDY RMHUDEP LQMDAYH DQG
\OBW DG P DY SHIRGGHD SDMFX@L® ZKH) ZHH SDOGLOR G POV © H DBR QHHE \R FROMH R
P DIVH RXU HIWRQKLSV Z WM. RXUNKSSTHY DQG PP HY $ @R \MHH HIG-DYRY Z LEUNXLH \KEWSRAO
P DI HP HQABARXUAHY $ VD UAKEVRXUBHYHH DOG WXV R RSHIDIRQYLQ I XMHP D | OFXDM LI QU LEDQ®
DQGRXUUAKOVI RUDJILYHD VADCEHIRG DHQRAHHAOU® LOAFDIYHR WAKOVR EHH SHRAMG| RURXURSHIDIRQY
LQIXMUH ;  HFDQCRADAXUA\ RX\WWDVZ HZ LGTEH CEGIVR P DQIHDD. | XMUHIURZ \K H | HRAYHD DQGHILFHO® OO

) IDOW\RGR\RP D P DMIDD 0YG DEHYHD O HAWRKUDELOY VR FBADT HRQGHZ. EXMCHN RSSRUMQMNY
ZKIFK LOWQP D KDYHDP DMIDCDGG DEHYHH I HAWRQRXUBXMQHW DQG | LDCRDOSHIRP DOFH

) XUKHP RUH Z HP D GRABH CEG!\R CR<UHYH RXUH SOQURQ JROY RUH I HRRYHD UIP S XS WH\DBVR RXU
Q¥ SRGEV || ZHHFRQMDQ GlILEXOV 1O H SDOEQ) RXU GMMEXAALY DOG VOBV CHERMN RXU JURZ W
SIRGHAWP D EHDGYHYHD O HRAMG Z KLFK FARXTS LQ V) KDYH D P DAUIDODQG DEYHYH HI HAARQ RUBXMGHN
I LCDADOFRQAMRQ DG IAKOVR RSHIMRY/

2 XUIXMHIURZ \K P D UAKOVURP 1P SIRYIQ) RXUUHDURK DG GHYHIRSP HUWCSIELOWY LONRGHQ) G
SRGAEN H SDOEQ) RAUNIBY DG GMMBMRY GHE RIN DG HOMIQ) Q¥ P DNV RUGHZ. \DBV AOIHY 2 XU
CELON \R CRUHYHIURZ W Z LOEH\EMAAR DUDQJHR | CRRY LFOGQ)

H SDQAQ) RANDBYHE RN

HIKOGAQ) RUUAHIFK DG GHYHBSP HUWCECE DMWY

KILQ) DGWRQQ) TXORIHESHIRIHD

FROARAXY RAUFRWDGP DQEQQ) K AHWITGW

SURIMY LQ) RXUI LQDIADODQG P DRI HP HOWFRQURYLQDQH | IHHMWDQGH [ HARHP DOgHU
H HFAMQJ H1HAYHTXDIW FRQIRO

P DIIQ) RXUYDURXVAXSSIHY DG GYHIILQ) RAUSXUFKDIQ) SRZ HJ

P DQEQQ RUKLIK | RRG\OHV MG/ DG

VIHQIWHRQ) RXUH MY UHIDNRQKISVZ W GMMEXRLY

© HIDAHLGRUDHG UMW Z KHRZ HHOAUGQHZ P DNV RUHQAUIGHZ \DBY FKOQCHY LGFOGQ) \RADOP HAD
DQG HARP P HIH AKOQQHY 1HZ P DNV OGG VOBV FKOQHY PO KDYH G HMHQMBHXDRY  UITXLUP HW
FRP SHIMYH FROAMRYY FRQKP HUSUH HIMGAHY OGG Gl HHQMSHIAQ) SDWGY IURP RXUH Y P DUNAN 06
\DBVAKOQHY

H H+ =+ +H+ =+ +H+ +H +H
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&RQKP HYIQQH. P DUNHN DG \DBY AKOQCHY DHONHY VR BH XQ P LaDUZ 1\ RUBIDQBY DQG SIRSAEW DG Z H
PO QHG \R BXG RJLGRUDH BUDQG [ DUHHW 1Q \WH UHBYDQAP DUNHNV DG \OBY AKOQCHY B LRI

LOQYHIE HOVLQ DGYHMYIQ) DOG SURP RIRDCCRRYMNAY/ WD Z HRUWLQDD SOOGHS : HP D 1LGGIWP RHALILEXAV
QG P ONVWR KILH WIIQ DG UABIQ TXOM LHE HP SR HAYZ KR KD RAUBXMQHN SKARRSK. OQG XA |, Q
DEAMRY ZHP D KDYH QLI LEXOV 1QLQACQY UHICEGI\KSSTHY Z W DEHNOM\XSSIHVR WY P DMIDY P HAMY

RXUTXDIM \WBQEDLB/ RUGMMEXRY Z W H | LAHQAEMMEXIRO GHEZ R $ VD UAKXAOVIQ SURGAW Z HIQMRFH
QG PONNVP D EHP RUHH SHMYHWR SURGFH DG RUGMUMEXMOQGP D \BNHERQIHAR WK H SHAMG\ODY
D5 SUR IWBYHY \WOQLQ RXUH MY P DUNHNV Z KIFK FRX@ O HANKH YICELOMYR WHHQZ. RSHDIR)/ RURKU
RYH.DOBUR MELQW

: HOBR \VHIRXUSURGANVR P DNRUH FRP P HIFH STIARLP VDG RIICH AMMEXRLY 2 XUGHYHBSP HUWR \WH
HFRP P HUAH FKDQQHOG-BHGYRQP D) 1CRARY P RWAR Z KIFK DUH BN RQG RAUFRQUIFO LGFOAQ) \WHWKWDG
FRQLGHIFHOYHOR &KLQDVRIICH FRQKP HY Dv'Z HBDY FKOQIHYLQ FRQMP HUFRQUKP SIRQ SO DM/ OOG
SIHHHFH WHIURZ W R IQMIHAXDIH 1Q &KID 06 \WH GAYHBSP HOAR 1 XOLEP HQW'SD, P HQADQG RKHJ
DR@Y \HYIFH/ DARADMS ZWK HARPPHIH \DBV $Q I0O0WH WR UASRG W WHIB/ DG ARQMP HJ
UATXLUP HQW LQWKHH FRP P HUFH FKDQQHOP D DGYHYHD 0 HRARXUMDBY DG RUBXMQHN DQG JURZ W SIRGHRV
LQWLVADBYFKOQEHD

$ MR RXUH SOOMRY SOV D06 BAMGHN JURZ W FRXG \WIQ RXU P DHIOD RSHDIRIODXG
I LCDADOUARXUAHY 2 XUCELQW \R P ODIH [ XMUH JURZ \K Z LOG-BHIG RO RULCELAW \R FRQMXH \R P SBP HW
DQGLP SURYHRSHDMRID | LQOGADODOG P D) HP HAG RUP DR AP VRQDWP HY EDLVDGW H SOI0G WO
P RAYDMDQGP DHRXUZ RINRUH : HFDQRADAXUH\ RX\KDARXUSHYRGGHO M PV SURFHBAUAY DG FRURY
ZI@EH DEHNOM R \KSSRWRXU I XXUH JURZ W ) DOUH \R HIHAYHD P OIH RXUH SOMRQ PD GG \R
LGRUDHG FRWV DG UGG SR MBELOW DG PO DGYHYHD D HRARXUJURZ W SURGHAW |, Q DEAMR) D/ ZH
H SOQGRXURSHIDIRYY Z HP D HFRXQMIUBIXDRAY  SHYRIGHDNGRM-UGL LEXAH/AKDAP D DOR LR DHRXU
FRIWR RSHDIR)/

: HGBHXG RQ D WRE®! DQG DAHTXDM XSSO R U2 P DIMIDY Z KIFK DUH KBEWMPAIR SUFH YRIWIDKY DQG RKHJ
UMV, QDGTXDM RU LOMIXSIMG XSSO DQG SUFH | XRXDWRQ |RU Uz P DMIDY DQG SCANDILQ) P DMUDY
FRX@ DGYHIHD Dl HAWRXUSUR \BEL WV

: H\RXUH D P DMLY R RXUSURGEW |URP \XSSTHY GFDAG LQ &KICD DG RAUVKSSIHY \RXUH LY
P DMIDY DOG SCANDILQY P DALY Z WO &KICD 5L P DMLY XVHG Z WO WH SIRSAIRD SRR LGFOGH
P HDAMUEH ROVR. EHIQY ALK DQG\KIDU 7R DM LQ IR SUAKKUA/KDYHCRWP DM P STRAGWHFRW
R \RXUAQ) RXUSIRGFAN + RZ HYHJ WY, P DMUIDYY DQG SCANDILQ) P DMIDY DUH\KEMPR SUFH YRIWIW FDOHG
B H\MIIDICRRY \XK D/ FRP P RAW SUFH IORMIRY ROQH/ 1Q XSSO DG GPOIG GJIMWY G
SURFHMQ) FRWV RXUEDUNQQ) SRZ HUZ W \KSSTHY LQ@IRQ DQGJIRYHP HABOWHI XOMRY/ DG SRIAHY 2 XU
SRGARQYROP H TXODW R SURSANVDGSIR WP DILQ/P D EHOGYHYHD O HAMS 7 KHIHLY QR DAXUICFHWDN
WY P DAUDOFRIVZ LOCRACFUDHVLIQLLEDQ® LOWH I XM $ VIVRWRP DN LQRXULGOMY  Z HWSIFDD D
CRACEGI\R P P HADMD SDNV/ULY. P DAUDOSUEH LCRBDAYRQR RUPAMEP HY $ VD UAKOVIQ MIQL LFDOASUFH
(FUDHR WY P DMIDYP D KDYH OQ DGYHYHHI HAARQ RAUSUR WL DG UMXWVR RSHIDIRY $OR UL ZH
ZHH\R LGRUDH SUFH ZHP D GRABH CEGI\R FRP SBIMD SDW ROWKH LFUDHLQ Y. P DMIDY \R FRQKP HY
$ OR \KFK DQLQFUDHLQSUFHP D DEYHYHD O HAWRXUGHP QG , | DIORUDMIQU LFDQAQ® BHUR RAUNKSSTHY
DUH XCTEBI RUXCZ LAY \R P HAARXUUIXALHP HOW Z H FRXGS K | HUMKRMIDHY RUMI QL LEDOAFRIALCRBDAY 2 XU
\KSSTHY FRXE ID0WR P HWRXU GHH3/ 1RU YOURYY WDRY LGFOGQ 11 QDMID GADAMY Z HDKHJ
P D4 CAMUQ) SIREBPV HBIGHP LF FURS | IOUH WUINAY \MDQSRUBINRQ LOMUXSIRYY RUIRYHIP HBHIXTUIRQ
$ IDOUWHR XSSO FRXT DOR RAFXUGXH W \KSSTH A | LDGRDOAL LEXAMY LFOAQ) LORYHR  &KDQILQ)
\KSSTHYP D BNXLHERY GOGWPH : HP D QRAEH CEBI\R GFDM DEMDUIYHXSSTHY LQ\K | LELHAT XD
R \XABEG{ TXOMWY RUDADQ CFRHBVBEGISUFH &RQM}HG\KSSD QMXSIRQ/FRXTSH HVBUHAXUHRORXUFRWV DG
Z H FOQCRADAXUA\ RX \WDADDRUSDWR 0Q - LQRBHDAHG FRW FDQ BH SDWHS DR R RAUPXWRP HY 1O D\WP HD
P DYHJRUDADED Z KUFK FRXGS QHIDIYHD T HARXUBXMGHW RYH.DIDSUR MIELOX DOG | LGDGADOSHIRP DFH

,Q \WH \HFRQ@G TXOWWUR DR Z 1GH WIFAGANGRZ Q P FDKXUY Z HH P SRHG B \WH &KIGHH
JRHIP HOMQUASROHRWHRABUNR \WH&29 ' 2 P LFURQ YDUDQAZ KIFK BGWR AMXSIRQWR \RADCDG
HRQRP LF CRMYMEY $V D UAKXAV 1 HZ HUKISSIY GFDIRYY Z HIH RSHD DG RXU A0 GIIMIFY YROP H Z D/
DGYHYHD OIHAMG $ VR -XCH \KISSQIVR RXUSUIRSENKDYHUAXP HEWR GRP 0D, Q' HAHP BHU
WH&KIGHHIRYHIP HOADCRXAHG WD LOEHGRZ QUDEQ) IWP DJHP HOAR &29,'  DVR -0QA@Y

URIY EDFAN VRPH R LW MQIHQADQNE2 9 ' UMMANRY/ 7KRH ZKR O LQHRAG Z W P LGB
\X P SIRP \V DQG RRVH FRQIFW DH QRZ. DEBZ H5\R TXOLIQIH DAKRP H 6LGFH" HAHP BHU &KICD KDV EHD
ICAQ) DUSIG\KUHIQ&29,"  FDH/ ' XHR\KH HYRVQ DG XQRHIEQ QDMUH R \MLY HYHQAVZ H FOQQRW
SUHAPADAKLY WP H \KH | XOH WOMR ZKIFK WH&29,' SOUEPIE OGWH&E29,”  SUYHIRQ SRIA
LP SBP HQAG B\ \WH &KIQHH JRYHIP HWZ LaODGYHYHD 1P STRARKUBXMGHY UKV DG | LDADOFRQAUR)
© HOUHWE L) LQFBRHFRP P XQEDINRQZ W RXUHP SE H/ G-DBLY DG \KSSTHY DQGORMY \RP MIDM
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WHLP SCFAR WY G P LF DG HYROLQ) VIWDIRD EXAKHHLY QR IXDIQAMHZ HZ L@EHIEGIWR GRAR © KIGIWH
KRWP HXP \R BIHMP IPSIPAR 829, WP DQUXEFBOU Z HH SHAMKDARXUBMCHN RSHIDIRYY DG
AXWR RSHDIRY/LFOAQ) BYHXH HIQQIV DG DK | GZ VZ LOQRABHXQEXO P STANG LQWHUP DU
R

7RP MIDMWHSRMINOP STAAR &29,"  DOGIXXUHASDOEP LV DG RAHUBXMGHVQVXSIRY HJ
JHRSRIWFDORUMIGH FRQ @RV QDMUIDAVDAMY RUR EHIRUP HHA  Z H KDYH VENHD DG Z LADFRQMXH \R \BNH
SURTAIYH BV \R GYHMI\ RXUVKSSD AKOIQ PRVIQ) IZD 1URP MQIGIVRXAQ \R D GHERN R AYHIH
DIMODAYH SUHTXODLHG \KSSTHY R UIY P DAUDY QHHEHG \R SIRSEH RH RUPRM R RXUSIRGEN 7KLY
DBSURTFK DXBZ VXVVR VHRXUH P RUH | DYRUIZE®! FRP P HIDOWLP VVZ 1\ RXUH] LMY VXSSTH.Y DG DOR WAV \KH
AR BMGHYAUXSWRODRHRUP RHMBIH/R WH( ( \XSSO AOIQ

2 XU BAMGHN VHIP HQV SIRGAW @H/ R \VHYIFH SIRWAN RU RSHIDMRQY KDYH GRAVEHHD P DMUDID
LP SCRMGE! VXSSO AKOQAMXSIRY HEHADD LO@IKWR 5 XWIDVIQDIRQR 8 NIICH

7KHGHYHBSP HOWR RQICH\DBY QHERN DQG P DINAMY CRRMMWNAYP D QRAP HHW SHABWRYY RUZHP DL 100
R P DCOJH WH FRRGCDIRY R RXU RI@H DOG RYICH \DBY FKDQGHY ZKLK PO\ DOHIHD DI HRARXU
RSHDIRQ MKW

2 XUBYHOHIHHDMG B RQICH\ODY FKOQCHY KOG EHHQJURZ LQ) LI QULFDQ® GAHRWHLGRUDUQ) \OBY
RUICH + RZ HYHJ DVRQIGH DQG \RALDOP HAD SIARLP VARQMH\R JURZ LQSRSX@UMN D) MIQULFDQNMURZ \KLQ
RXUNDDY WURKIK. RQICH VDBW FKOQCHY LOWH XM P D JLYH UMH VR FRP SHIMRQ EHE HHD R | CH DG RICH
\DBIFKOQCHY | Z HIDOR EDDFHWH P DM HIRWRURSIP 1) HSIRGAWP L] QG SUAQ) DAL/ P RY
RXURQICH OQG R | QGH\OBY FKOQHY RURKHE VHIDOR HIHRAYHD P DEIH \WHILQAIUDARQ R \MHH FKOHY
WH FRP SHMRQ [P R \WHH FKOGHY PD. COYHYHD O HRARUBXMCHY | L(DRLOOFRGAMR) DG UMKV R
RSHIDIRY/

© HH SHAVAR | XURHUHGKDGRH RAURQICH DA LHY DQG LGRU-DH\DBY | IRP RURQICGH FKDQCHY + RZ HYHJ
ZHP D QRAEHCEGI\WR P DQEIQ DKUIK JURZ \K IDMR RURQICH\OBY DG L Z HIDOR P DI HWH PRI
GHHBSP HOAR RURQICH\DBY RAUBXMQHN | L(DADOFRQAWRY DG XWR RSHIDIRQ/P D EH DGYHYHD
DIHRRG

2 XU RQICH \DBY G-BHG RQ WH SIRSHU RSHDIRD R WILG SO RQICH SDMRPYV DQG DQ \VHIRXY
LQMIXSIWRVR WHHSDNRP VARXT DGHIHD Dl HFWRXURSH.DIRY

7KHGYHBSP HUAR \DBV \MIRKIK \MLLG SO RQICH SIARP V1V SOWR- RUBMGHAV VDM HKDYH
@XQRKHG SUR L1 SDYHY DG \DBY AKDCHY RQRXUWLLG SDW RQICHSTMRP V + RZ HYHJ Z HER QRAKDYHFRQIRO
RYHU \WH RSHIDIRQ R \MLG SOV ROICH SOMRPV OQG WK SDARP PR EH YX@HIEG \R P DJH RU
LQMUIXSNRY WK DV SRZ HJIDOWH FRP SXAMUYIMHY AW R KDANG) YOO 0QG MP LOUHHV $Q
VHIRXY LOMUXSWRQ RUGEP DIH \R \WH ROICH SOWRP VP D KDYH DQ DGYHYH H 1 HARQ RAUBXMQHN 1 LQDGADD
FROEWRQ DG AXWVR RSHIDMRQY 7 KHIH LY GR DAXUDGRH \WDNRXURQICH\DBY VDM Z LGEHLP SBP HOMGLQ
CAFRUEIGAHZ LW RXUSTIQRUDADD

2 XURSHDIWY URXOV G-B8HG RQ \WH HITHARHCHAV R RXUP DUNAINY DQG SURP RIRCDOSLRIUEP YV |, P SIRSHU
P DUNHNY DRMMW/P D DOHIHD OTHARXUBLDQGLP DIH

2 XU RSHDMY AKXV DH G-SHIGHVRQ RXU ELIGG P ONAMY HIRW DQG DOYHWNQ) CRMWA © H
FROMMRAO LOMHINIQ RXUBLIIG/ R | XWKHJ VA BLIGG UHFRIQUNRD DG DFRHSWBCRH D0G HYDIH LO P DAY
FOP SCLIQV\R SURP RM RXUSIRGEN : HX\WI] H\BLRUHG DG FUDYH BDQAQ) DOG P DUNHNY DADLHY Z KIFK
KDYH DFKUHYHS SRUAYH WAXAV : H H SHRIR FRQIMXH R DERSAWAK \DADLHY LOKH I XUUH + RZ HYHU UL RXU
P DN DG DGYHMMQ) DM L/ GR QRAPRQIMKH R EH\VXFAHW XO RAUBXMGHW DG RSHIDMY UAXOVP D EH
P DMIDID 0OG DGHYHD DIHAWG |, Q DEAWRY Z H EHIHYH P DO WHIBY 1Q &KICD D HYRVIQ)  Z KIFK
G XVAR H SHIP HIWZ W GHZ. P DN ADMILH/AR NH-5 STRHZ LW LGB GHYHERSP HQVDQG FRQKP HJ
SHHMIHY 0 RURYHJ D/ Z H FRQMXH R X XS RAURJICH SDARP  ZH H SHAARXUP DNAMY H SHOH/
UHIIG) \R FRRSHIDIRQZ 1\K RQICH FKOCHY\R FROMXHR LRI DH

,| ZHI DOR RAELQ DQG P DLQMLQ WH UHTNXIMAM CFHVHY DQG DESURYDY LHTXLLHG XQGHUWH FRP SBf UHIXOWLY
HIVLRQP HWDSSTFDEBIVR RXUBXMOQHAHYLQ &KIGD RULL Z HDUHUHTXLLHG\R\BNH FRP SIDQRH DRNRQY\RDADLH

WP HFRQXP LQJ RUFRW® RXUBXMQHW UIMXOVR RSHDINRQY DQG | LQDGADOFRQAWR) P D EHP DMID®D DOG
DGYHIHD DIl HAAG

2 XUBMGHN LV \NEMAMR JRYHIP HABOVKSHYIMRQ DQG BIXDIRY B \WH UHBYDOABS & JRYHIP HQED
DAKRIMAY LFOAQ) BXWRMP MGR\WHEBMERXGAOWHE$ 0 5 WHO LQWY R &RPPHIH20 2) &20 °
WH 6\BM |, QMCHV, QRIP DIRQ 2 [11IFH \WH * HHIDS$ GP IQVWIDIRQ R &XWRPV DG RKHU JRYHGP HMD
DARRIMEVIO
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FKOUH R \WH GBYDQWHYIR SBRMGS B XV 7KHH JRYHOP HOVDAKR MY SURP XODM DG HIRUH
U XDNRQY \KDAFRYHUYDURXY DSHAV R WHRSHIDIRQ R | RRG SIRGAW DG HARP P HIH HR LGFOGQ) HOWY

LORWHHLQGAMHY VARSHR SHIP [WHG EXVMGHN CRAYMEY QFHQHY DG SHIP W1 RUYDURXY EXMCHN CRAMEY

D5 WAIRNRD RQ IRMIQ LMY HIV 9 IRDIRY/ R UIXDIRY PO GG \R \WH LP SRUMRQ R QI LFDQW
SHIWW/ Z KK PD. D HAARUBXMGHY RSHIDIRYY WHEXBANRQ DJG | LCDGODSIREHFW |, Q UASHAWR \WHIRRG
LGN LQSDOMAXOU D) YIRDMRQR WHUHDYOQADY V XGV DG UIXMIRQ/P D BXOVQ SHIGMWY/ DG XQE-U
AHMEQFURP GFHY GOG\R FUP LOCBIRHRANRD

: HKDYHRBEIQHS | RRG RSH.DMR) CFHOAAR RSH DM RXUIHHICEMCHY CRAYWA/ FXAU-O® FRIGEMSLO
&KID H A-BWRUA XD KRX : HWKL) RRG&R / LP WG Z KIFK GRY QRAKRTS D) DWVHIV RURSHIDIRY | RUGRZ
QG Z H D 1O \WWH SURRHW R CSSOLQ) | RUUHBYDQARRG RSHIDIRQ QFHQAHY | RULW, Q DEAURY 6+ / DKX KDYH
EHHQI LG RUHR G D/FRLIGHRUFRQLIGRUR [P SRWIQGH SRWIRRGY + RZ HYHU Z HFDQERADWKUH\ R WDV
Z HFOQKFFHM X UH3HZ \WHHOFHQA/LQDWP HY P DQGHJRUAWDAKHHOFHQAY DUV | LAHQAR FROGAWITR
RXUSUHHQARU XAMUHEXMGHN

1 H @¥ VDG U XDIRY/P D EHOGROM | URP WP H\R\WP H DQG\XEWEQIDOXGFHMEQNH MAIDEQ)
LQMBUHBIRY DG P SBP HRBIR) R FXUHADDG | XWMUH 35 & @Y V DQG WIXIMIRYY CESTFCEB! W RUBMGHN
RSHDIRY ) RUH CP SB! LQ$ XIXW  WHB&1 3& SURP XODMG\WH( &RPPHIH/ ¥ Z KIFK R\ HIHANQ
- - HKDYHWR FRRSH.DM Z \W H FRP P HIFH STOARUP V DG EH LQ | XOFRP SIDGFHZ W (| &RP P HIH
| I 1QREU\R FROMXH \R RSHIDM RQ WRH HFRP P HIFH SIMRP V : H FDQERADXXUH \ RX \KDARXU PXUHV
EXMGHW DRIV Z LOGQRAEH | RXGG 1Q YIRDIRQ R D) 1XUMUH @7 V DG UWIXMIRY RUDQ R WH Q7 V 006G
UXDMRY PABO® LQ HIHPAGH R FKDQIHY LQ \WH UHBYDQADAKRIMA LOMSHBNRD R WHH Q7 V 005G
U XDRY/

| ZHIDOWR DEBWR D) QG WIXDRY BINXUP HOARUD) FRP SHMAIRYHIP HOADAKRUNY FROUGHY
WDAZ H RSH.DM RUBXMQHW RSHIDIR) Z WWRXADQ UHNXAMAM QFHQH  SHIP IMRUDSSURYDO RURKHZ VH I DY \R
FRP SO Z \N DSSTFCEG! UIXOMRY UNXUP HOV ZHP D EH \KEVRAR 0GP LQWDAYH DRIRQY OQG SHIDOWY
DIDOXMKY LFOAQ) LGV FRILVDIRQ R RULGFRP HY/ UYRFDIRQ R RAUTEHQAY RUSHP W RU LQ \HYHMH
DAY FHADIR) R FHMEQ BAMCHY $Q R \WHH DRARYY PD KDYH D P DMIDDDGG DGHYH HIHWRQ RXU
BXMCHW [ LDIADOFRBURQDIGUKXOVR RSHDMRY/

$VZ HH SDOG LOR Gl HHQAWBMGHN P REHY DG LOMRGAH Q. SURGAAW DQG VAYLFHY/ VR RAUPXWEP HY
ZHPD EHUTXUG\R FRP SO Z [\ DEAWRETOMY V DQG UHIXTMRQY WDADUH\ HAR EH GHMP IGHG 7R FRP SO
Z 1\ \KAK DEAWRIO@Y V DQG BIXOMIRY ZHP D EH BIXUHG R RAEIQ GHHADY  FHWLFDAY CRHQHY RU
SHIP IW Dv/Z HIDDY DERFDM DEAMRDOUARXUAH/ \R P RARUBIXDARY DG SRIR GHYHBSP HOV 2 XUIDIOUH\R
DEHDOMY FRP SO Z W WK DEAMWRID@Y V 006 HIXMIRY/ PO GHD  RUSRWED SUWHOWVVRPHR RXU
SIRGEN RIVHYIFHY 1URP EHQJ RIHBG \R RUPXMEP HY ZKIFK P D KDYH D P DMIDODGHYH HIHAARQ RXU

BXMGHY AXWVR RSHDARQ/ DG LDEADCFRIGMRY

© H DH \XEMPMR 35& $OHIMIQ) / 7 DQG WHDWG UHIXOMRYY WXGV DQG P HDKUWH/ DESIFDEG! W
DOHINMIQ]

&HVEQ [P RXQV R RXUWYHH DUH GHIYHSG 1URP - RODCH DOYHMMQ) VHYIFHY |, Q-X® \KH IRP HJ
B\BIMS GP LOWDNRD | RU, QG DG &RP P HIFH SURP XODMEWH, QMIP $ GP LOVADAYHO HDKUA/RY, QMOAV
$OHWIQ) RUWH , QMOHAS GYHMMQ) 0 FDXUY HIHARYH LQ 6HBMP BHU SAKOOMR Z KIEK LQMEHN
DEYHMYHP HQVDHGHLGHGD/DQ FRP P HADCOGYHMNGQ) WDAAUA® RUQAUA® SURP RMVJRRG/RUHYIFHY
WURAIK LQMOHNP HEDIODY IRP LFOGQ) SOG I RUMIRK UAXOV 8 QEHUWH, QMOH/S GHWIQ) 0 HDKUBY
RAURQICH COYHMYQ) VHYLFHVP D FROAMM LOMQHADGYHWNHP HOAR Q) HELXTW WH6$0 5 WKHG
$CP LQVDAYHO HDXUY I RU, QMOH/S GYHWWIQ) RUWH , QMOH/S GHWNQ) $ GP LQMADIYHO HDKUY Z KIFK
BHFCPH HIFAYH RQ 0 D DQG WBOFHS WH , QMIP 0 HDXUY IRUWH $ P LQVADIRD R, QMQHWV
$OMHWIQ) ZKFK EHTPH HIHAMWH RO 6HBWP BHU $SFREQ W WH ,QMOHVS GHWIQ)
$CP LQVDAYH O FDXUY WH SIRMMRQV R WHS$ GHINIQ) / 7 DQG \KH , QMOHAS GHNIQ) $ GP LQVRDIYH
0 HDXUA/\KDIICSS® \R FRP P HIADCOGYHMMCQY | RUGUHRWRULGELHAWP DN JRRG/RAHYIFHVIQWHIRP R
W WP DJH DGR YIGR RURKHUP HIQ/\WURKIK Z HEVAMY Z HE SDUHY , QMEHADSSY RURKHU, QMEHAP HED
ZLOKOQWHWMUMY R 35& 2 XURQICH DGYHMMCQY P D EH VVEMPAR WH , QMO GHMNQ) $ GP LOVRDYH
0 HDXUY

35& DOYHWIQ) @7V WGV OUG WIXDMNRY WNXLH DOHMYHY DSHMQ) RSHDRY DG DoHWIQ)
GMMEXRLY VR HOKUHWDAKH FROMMR WH DEYHMAP HOVWH - SUSCUH RUGMMEX\M LY | LUDQG CFRXUDM DQG LY
LQIXQFRP SIOGFHZ W DSSIFCEGIQY. ) ROHM] P RQMVHIGG-XCH DG DQGIRMWH\ HUHIGS
*HHPEHU DG oG R RXUUHYHDMY Z HH GHIYHS | WP DOYHWQ)
VHYIFH 9IRIMRQ R \WHH QZ V XBV RUBIXDIRY/ P D UAXKOIQ SHIOWY LFOQQ) 1LGH FRILADIRQ R
DGHMMICY | H/DOGREHAR AHDH
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AWHP LODNRQ R \KH DGYHMYHP HQWV |, Q FLURXP BGFHY LQYROIQ) WUH RUP RIH LGB DOCRAN Z LMQ\E R\ HILY RU
RMHUVHIRXY YIRIARYY DILGHR CRABIV KD LYHWP H/EXWRAP RIH\KDQ\MWP H/AKH DGYHMMQ) H SHOHRU
DIICHR CRAGW \WIQ 50 % EXACRAP RIH WDQ 50 % \KODEH P SRHG DOG WH 35&
JRYHIP HWP D UWYRNH D YLIRDARLY BXMQHY CRHH DQG UHYRNH \WH DEYHMHP HQAH] CP LQDINRQ DQG CESURYDD
GRAP HQIV DQG UH XVH R CRAHBWAN CESTFDIRQ | RUDGYHMYHP HOA P LCDIRQ Z MMOQRGH\ HIU &RP SOLQY Z WK
WHH BINUP HQV DQG 0Q SHIOWY RU ILQGHY IRUDD 100WH R ARPSD PD WIQULFDQ® WHAH \WH
DMERYHHAVR RUSDNRP DO LGRUHDH RXUFRW DG FRX@ KDYH D P DMUDODGYHYH H I HAARQ RUBMGHY
[ LQDGADOFRQAMRQ DG UHKXAVR RSHIDNRY/

,Q DEAMRY |RU DGHMMQ) FROMIMUHIAG R \GHLIE WSH/ R SIRGEW DG \HYIFHY DOHMYHY
DoHWQ) DIHAHY DJG DOHMMQ) GMMEXRLY P XWAFRQLLP \KDAMKH DGYHWNHY KDYH REBIGHS UHTXMM
JRYHOP HWCSSIRYDY LFOQQ) WH DEYHWAHY RSHDMY TXONLFDIRY SRR R TXODW LOSHRAIR) R WH
DOHMNHG SIRGENV DG Z W WASHRAMR AHMVEIO [GBMMHY  JRYHOP HOVIBSURTIDR  WH FROMMWR \KH
DOHMNAP HOVOGG 1LY Z W WH D0 DAKRIANY  3XOXCOME WH , QMOANS OHWICQ) $ GP LOVRDAYH
0 HDAKUA Z HDUH UHTXLUHG VR VBNH \IABV\R P RARUWHFRQAMNR  DOYHMNAP HONVGASD HG B XV 7 KLY UYL
FROIGHIE® UARXUAHY DG WP H DG FRXG W QU LFDQ® O HAAKHRSHDIRQR  RUBXMQHN Z KIGI DARH\CP H
WP HOOR H SRUQ) XV\R LGRU-DVHG QDRI XQEHUWH UHBYDQADY V XBY DQG UIXOMRYY 7 KHFRIWVDARADMG
Z 1\ FRP SOLQ) Z W WHH OZ V XGV DG U XOMRY LFOAQ) D) SHIGMWY RUILGHY IRURXUIDIOUH R \R
FRP SO Ll WHMXUWLHG FRX@S KDYH D P DAUDODGYHYH HIHRARQ RUBXMGHY | LDGRADOFRIGURY DG WXV R
RHDIRY $Q | XUWHJFKDQIH LO\KH FIOWAILFDIR) R RAURQICH DGYHWMICQ) DOG RMHUUHDAG VHYLFHV/ B \KH
35& JRYHEP HWWP D DOR \LJQLLFDQ® GMXSARXURSHDINRQY DG P DAIDED DOGDGHIHD O HARXUBXMQHN
DGRV

2 XUDFTXIMURQ DRIV DQG RKHUMRDADLE WDQWDRIRQY P Dy SLHHOAP DQDIHIDO LOMIUDARY RSHDIRIDO
DQG | LCOQADOUWMY ZKIFK P D\ SURYHDAKY IURP UHDI LQY \WH | XADLQIMOGHG EHOHIWR \WH DFTXMANRQY ZH
XQGHIBNH

© HKDYH LQ WH SDXADGG P D FRQIMXH VR VHHN DFTXMMRQY \WDAZ H EHIHYH VHQIKHD RXUFRP SHIMYH
SRIMRQLORXUNA \HIP HQWV D5 JHRIULSKLHY RUCFRHBLDM RAUCELON \R JURZ. LQR DOVIFHWSUIRGENDMRIHY
DQGAKOQHY DQGHP HILQY P DUNAVRUZ KUK RHZ VAT MRXURDAI LY

,Q DEAMRY LOHWR HQV DQG CFMXAMMRYY FRXG AXOVIQ AVERMRY R P DQIHP HQMIURP XU
RSHIDMRY JU-DMJ \KDD H SHAMG QCEOMY DG H SHRAY XQG-QIVIHG WK GRVAVARYHIS 1Q RXU GH
AMHFH WHXVHR \XEWIQNIODP RXQVR FDK SRMINITD GOMYH IWKOGRHY/R HNXAW VHRXUMEY MIQULEDQN
[P RMY DIRQH SHOWHY UHIDAG VR JRREZ IERUIQINGQILEG! DAV DGG H SRKUHR SRAQIDOXNGRZ Q (CELMMVR

WH CFTXUHG BMGHW |, | \WH JRREZ LORUIQEQILE® DAV BHFRP H P SOBG ZHP D BH UG R BHFRG D
\LJ QU LFDQAAKDLI HVR RAUAKXOVR RSHIDIRQY

) XU \KH DXXP SINRQY Z H XVH R HYDODOM CFTXMMWRQ RSSRIMQMN/ P D' QRABURYH VR EH CFRXUDM DQG
RAULQYHXR HQIV RUCFIXAMMNRQY P D GRAY LHITS WH URKAV Z H H SHAW( YHD LL RXUDXXP SINRQ LV CARXUDM \KH
IQMUWDNRQ R CFTXUHE BXMGHARY QR RAY P D EHFRW® 0QG AVXSWH\R RXUH M) BXMCHN RSHDIRY/
7 KH LOMUDAR SURFHN LOYRYHY AHMEQ UMWY DQG XGRHMEQIY VRP H R Z KIFK DuH RAMGH RXUFRQIRO OOG
WHH FDQ EH QR DAXUDGRH \WDAZ H Z LADEH CEGH \R WD H \H DQIASDMS EHHIW \ GHILHY FRIMDAQIV RU
HILELHGAHY , Q\KH HYHQWKDANRXULOYHXR HW DQG CFTXAMMNRQY DUH GRAKFFHM XO RUURKWVR  RSHIDIRQYY OQG
ILQDADOFRQAMRQP D EHP DMUDI DQGOEHYHD O HAMS

: HUHD RQ\KLLG SDUNV GRIMIRY FRP SDQHYWR GHIMURXUSLRGXRW $Q GHIMHY GHD\ 1P SIRSHUKDQGIY R
JRRG/ RULQPUHDH LQWDQWSRIBIRD FRAVR - RXUGRI IMIF VHMFH SURMGHY FRX@S DEYHIHD D HRARXUBXMQHN
DQG LHXAOV R RSHDARYY |, 1 WH \KLLG SOV GRILMEEY EXMGHN LY LQMIXSAMG ZH P D\ QRAKDYH \KI I LELHQW
UHVRXUFH/VR VK SSRUNRXUSLRGXRVMIDQUSRUTANRQ DQG | AHWHUMI R UMQ) WDQUSRUBANRY SUFH/

: HHY DI H LA \VHYLFH SURYLGHY/\R WRUH DG WEQSRYBRGENR RAUPMEP HY ) RARHM] P RQKY

HGHG-XH DG DG | RUWH\ HIUHIGG' HRHP BHU DG RXUIXOI® HH SHOHY
ZHH50% PIOR)50% PIARY 86 PLORY 50% PIAORQOEG50 %  PLARY 86
PIOR) WASHRIYHD Z KIFK WBUHIMG DG R RURBDBYHIH UAGHRHD 7KH

YDIP DNVRUMY R RAUSUIRGEN DUH GHIYHAG B WA RUMELQY 7 KHVHYIFHY SIRMGHG B\ RAUGRI PV VHLYLFH
SURMGHYP D EH\X\SHIGEHSE RUFDQFHIBG GAH VR XQ RIAHHD HYHOWV Z KIFK FRXGS FDOH LOMUXSIRQ R WH\DBY
RUGHIYHY R RXUSIRGEW ,Q DEAWRY GHIYHY GHI\VP D RAPXUIRUYOURXY WDRQY BR RIG RXUFRQEROD
LFOQQ) P SRSHJ KB B RXU IRV VHYIFH SIRVIGHY @ERJ G\SMY RUMMNY/ CFW R ZDURU
WURDP RAEFINVR HELGHP LFV HOWTXONHY DQG RKHUCDMUIIOGMDAMY ) RUH CP SB Z HH SHIHFHG\RP H
GHD [QWHWIDSRIBIROR RXUSIRGFWGHR G IMIFVFROMDIQNVGAUQ) WHE29,'  RABUN
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7KH POV R RXU SIRGAMBQSRUIMRY Z DV SIRMGHS B LQG-SHIGHIMMLE SOV @I HYLFH
SURVIGHY ' NSXAMY Z W RUD WP LCDIRQ R RXU FRQUPMIDUHIMRQKLSY Z W RH RUP RIH R RAUGILMIFY
FRP SOQHY FRX@ UAXONQ GHI H5 GHIYHY R SURGAW RULGRUHDHS FRUN 7 KHUH FDQ EH QR DWKUDGRH WDAZ H
FOQ FRQMH RUH MG UHIMRQKLSV Z W RUPXUHOAERI MNP FRP SDQHY RQWLP \ CFFHBBE® R XV RUWDAZ H
Z LOEH [EGI W HAEEDK HIMRQKLSY Z W G GIMIPY FRP SOQHY RUH SDQG RXUGIIMIAV \MP \R HQXUA
CFPXUDM WP HY DG FRWAH | LEHQAGHIVHY \HYIEHY |, | Z HOWHXQEBIR P DQEIQ RUGHYHES JRRG UHDMRQKLSY
Z 1AW BRI FRP SOV RUH SOOG RUGIMIAAMP \R FRYHUGHZ \WUIARUHY WP D [GKIEMRXUCELOW R R HU
SURGEN LO K| LFHQATXOQMYY RQDWP HY EDMY RUDABUFHY CFR-BMEEG! W RUPMEP HY |, Q DEAMRY DVZ H
R QRAKDYH D) GUHPWARQURORYHUWKHH GNP FRP SDQHY Z H FOQCRAIXDUDQAH WHUTXODIV R \HYLFHY |
WHHLYD) GHD LQGHIYHY @P DIHR SIRGFAWRUDY. REHUMAH RXUNDBYDQGEWIGGLP DIHP D EHOH HAMG

$Q P SRSHIKDBIY R RAUSIRGAW B \WH G HYLFH SIRVGHY FRXT DOR WAXANQ SIRGFEW
FRQEP L(DIR) RUAP DIH ZKIFK PO 1Q MO B0G R SUIRSPAUHDITY SIROEMIEQMY L[FUHDHS FRWV 006
P DIHWR RAUUBXIIRY Z KIFK P D 1Q VMY DEYHYHD D HARUBXMQHW | LCDGRDOFRIGWR) DG XKWV R
RSHDIRY/

7 KHWDQSRUBNRQ FRIVR - RXUGI A VHLYLEH SURYLGHLY DUH VKEMPAR | CRRLY EH. RQG RXUFRQURO \KFK
DV \KH | ORMDINRQ LQ WH JDRIGH SUFH LGRUDAY 1Q URDG \RQY DG EUGIH RDY DQG FKOQIHY LQ WIQSRMBIR)
UIXDIRY $Q LGRUDH LOWH VHYLEH FRAVR RUGIMIAY VHYLFH SIRIGHY P DL B0G W DR LGRUDHR RXU
I XOL® HIW SHOHY ZKIEK P D LQVADGHIDAYHD O HAARXUUAKXWVR RSHIDIRY/

© HPD ICFHWHUMR LQHORY REROVAHCFH

$VR -XH DG D/R ' HHPBEU ZH KOG QORI R 50 % P ILARQ DG
509% PLORY KGHRNHD 2XUIQMHORY WURMHA@VZHH Q@VOG @V WSAWHD 6H
30 DQHP HOV' VAXWRQDGGS WOMVR ) ((DCAOOS RBWRQDNGES HXOWVR 2 SHDIRYY 2 XUBXMGHN UHIHY
RQ FRQMP HUG-P DGG | RURUSUIRGEN Z KIFK G-SHIG/ \KEWEIDED RQ | DRRY VKK DV L FRQKP HIVGHBQ)
SOWLD/ L FROXP HJ SUHHIMAY DG B UL FROXPHULGFRPH LY FRQMP HU SHAFBIRYY R 06
FRQLGHIFHLO RUSIRGAATXODY DG RRG\OHIV 006 Y FRQMP HUM HAMB! $ Q FKOQIHLQFRQAP HUG-P 06
| RURXUSURGFW RUWH RFFXUHFH/ R FDBWIRSKLE HYHQIVP D KDYH DQ DGHYAH LP STRARD RAUSUIRGE/MNCDY
ZKFKPD IQWQGIG\R QMR REVRBWHFH GRICHIQLQMHIRY YDOHRULQMORY Z MR

: HP D\ QRWEH DEBIVR DGHTXDAMD SURMANRXUIQMBRNDOSURSHIV Z KIFK FRX@ DGHIHD D HANRXUEXMQHW
DGRSH DR

© H W06 RAUWDGP DBW RS WKW GRPOQ @PH/ NRZ KRZ SDMW 05 P LOU LQMBRXD0
SURSHW D/ FUMFDOWR RAUNKFFHW DG Z HUHD RQD AR EDIRQR LQMIBRXDOSURSHW @ V 06 FRQMFMID
DUDQIHP HW LGFOAQ) FRQILGHMDDN DYG QRO ARP SHMDIUHHP HVZ W RXUHP SR HHAYDQG RKHY \R SIRMAW
RAUSUIRSUHIY WKWS$VR -XCH ZHKDG WIIMMIG ~ WDG-POOW  FRS WKWR ZRIWV DG
FRP SXANUVR B OUH FRS\ WKW IQ &KIQD LFOAQ) \WUHH W IMMAG WIGP DV IQ+RY . RY : HPD IDOW
RZQRUCSSD [RUNH WDE-P DV 1Q D WP HY IDKIRQ RUDADD ) RJH [P SBI \HYHID®IRY Z H KDYH XWHG
IRU\ HOLY FOQQRAEH WDIMMBG DY/ WGP CUWY LQ FHYSIQ WGP DN FDMIRIHY 1Q &KICD BHDAH D FRP S
X LADME \R XV KD/ SUH HP SIVHD W IMUIG VP LOUERIRY DV WDEHP DN LQ \KAK FDAIRUHY $ VD UAKAVZ H
KDYH EHHQ DG Z LOCRNEH CEGIVR XVHVXAK GIRVIQ DUV FRYHIMG R, \KAK \MDGHP DU FDMIRUHY 6XFK FRP S
FRP SIIGHG VR \WH O DUNHABXSHYIMRQ 96X DX | RUWHWDEP DN IQUQIFHP HAR! 6+ ' ' & DOG6+ ' ' & KDY
DMD3. CBSTHG! RAKHLQYDIEDARD/R \MHHWEG-P DNV DAKHGE\EM, QMBRXDOSURSHW 2 (1 LFH RAKH6,32 D/
Z HODVIQARME DVHIH/R UHIMMG DEP LQMDAYHORMRQYZ KIEK KOYHEHHQDDHIG. CFAFBMGE. \WHFRXWS VWH
WEG-P DNV XQEHUWH I DOSURAHHEQ) DU RAUHBYDQAR RXUP D.Q EXMGHW DG Z HKDYH DERSWG WP HD BV
WR P ONH HIRXIK DOV HOV WR BHDYOQABMCHY LFOQQ) WRSSHE XMQ) WHP 1Q D) SXETF SOFH \WH
XOMMEMN R WHH WGP DY Z RXE QRAP DMIDID 005G DEYHIHD O HAARUBMGQHW |, | \WFK \KLLG SOW
CRXDED XVH KK \MDGHP DU LQ SURGPARUVALYLEH VP LOUVR XV LOWKH I XMUH FRQKP HYP D BH FRQXVHG 006
DARADM DD TXOMIY [XH RQ WWH SURGFN DOG VHYLEHY \KFK \KLLE SOV SURYLGHY Z W XV Z KLFK Z LOKDYH 0D
DGYHYAH LP SCRARQ RAUBWIGG IPDIH : HP D BHRP H O DMERRYH \BLIHA RU FHEIQ FRS\ FDAZ HEVAMY \KDWV
DIWP SR FDOH FRXVRQ RUGYHWRQ R WIHLE [URP XV LO\KH [ XM BHFDAH R RUBUDGG BFRIQURQ D/ D
| RRG UHIMG FRQMAGUYHD @ HAVB! EUDQG LQ &KID * HSIW \KHH P HDXUY 0Q R RULQMBRXDOSIRSHW
LI KW FRX@S EH FKDEBIHG LQYDIEDMS ALLFXP YHQMG RUP MOSSURSUDMG RUNKFK LQMBRXICSURSHIW P D GRV
EH \)K | LAHQAR SURYLGH XV Z 1\ FRP SHIMYH DOYDQMIHY |, Q DEAWRY \WHH FIQ EH QR DAXUIGRH WDV L RXU
DSSTADARY | RU WIMADARD R \MDG-P DWW SDAMQV DG RIKHU LQMBRXDOSURSHW WKW Z LAQDEH CBSIRVHG
IL DO LQMBRMOIOSURSHWY UWKWZ LEHDGHNOMY SIRMAMG RU LLL \XFK LQMBRXOOSURSHW WKW Z LR
EHROBQIHGE \WLLGSDMA/RUIRXQGE: DMARDTDAKRUMY \R EHLQYDIG
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RUXQHIRAHE®! ) XU BHFDOH R WH USIG SOFH R WRKQRBULEDORKOQIHY 1Q RULQGAMWY SOW R RXU
BACHN D RQ WKQRBILHY GHYHESHS RUCAHQHG B\ WG SDMY QG ZHP D QRAEH CEG! R REEQ RU
FROMMHVR RAELQ QFHOHY DG WK QREILHV URP \MHVH\KLLG SO DATTRURQUDRIEGIMP V

VY R \MD Gl LEXOWR UMM P DQEIQ DG HY RUAH LOMIBRXOOSUIRSHI WKWIQ &KICD 6\IMRY @Y V
DG U XONRQY DUH\KEMPWR MG ADO.QM SUABMRQ 0QG HY RUAHP HONDQGP D GRABH CBSOHE FROMMM® GH\R
WH QAN R FOOUJIXEEFH RO WIMRY LOMSUABIRY &RQIGHNDN LOMHINRQ DALIGP HADGG QRO FRP SHM
P HQVP D EHEUIFKHGE. FRXQMSDMA/ DOGWHHP D QRABHDGHTIXOM U HAHY DD.OEGIVR XV RUDQ

\KFK BBK $ FFRAQIO ZHP D QRAEHIEGIVRHI HRYHD SURARARXULQMIBRMOOSURSHWY U KWRVE HIRIFH
RUFRQUEPMIOWKWIQ& KD 3RIAQ) DY XDAKRU H5XVHR RXULQMIBRMICSURSHYY 1V QL LEXOVIQE FRU®

DG WH MKV Z H\BNH P D EH LCDGHTXOM VR SUYHAAH LQ UQIHP HIARUP VOSSURSUDIRQ R RXULQMBRNCD
SURSHMY , QWKH HYHAKDAZ HUARYAR QM DARQWR HJ RUFH RXULQMIBRXDOSURSHIY WKW \KFK QI DARQFRXT
UAXOMQ \KEWBQIOFRAV DG D GYHMRQ R RXU P DCDIHP HWDJG | LCDGRDDUARXUAHY DG FRXE SWRXU
| QMBRNOCSURSHW DA R EHQ) LQYDIEDMG RUQDURZ H3LOVARSH © HFDQSURMGHQR DAXUIDGFHWDAZ HZ LaD
SHYDOQ WK OMDIRY DGHHRU Z HER SUYDIOZ HP D RARBEQ DP HIQQII XOUFRYHY |, QOEAURY RU
WECH VFFUW PD EH GONHG RU RKHZ N\ BHFRP H DYDIE®! R RU EH LQG-BHIGH® AVWRHIG B RAU
FRP SHIYRY $Q IDOUHLQ P OQEQQ SRMMY RUHIRAQ RXULQMIBRNIOSIRSHYWY WKW FRXE KDYH D
P DMUDCOGHYHH | FFARQRXUBXMGHY UAXOVR RSHIDIRQY OOG | LDGADCFROGWR)

: HPD EHOARXVHG R LQUQILQ) LOMBRMOOSIRSHIY WKWR RKHY DOG FROMMAUHIIRMRY R LHBYDQW
azv

7KUG SOWYP D FOIP WDAKH FROMMASRAAG Bt XV RURXUSUIRGEW D5 VHYLEHY LQ UQIH XSRQ \WHU
LQMIBRMIOSURSHYY UKW ) RUH TP SB! Z KGIR 1 HIQ) RAUDGYHMNICQ) VHYIFHY Z HP D EH\EMAAR CCEONY
KK DVLQUQIHP HWR FRS\ UKW RUWIGE-P DUNY DGR RMHURTLP V EDVHG RQWH P DMIDYY DQG FROMYBRIMG
B XVRUXHERORXUSIRSENDIGVHYIEHY 7 KHSRUELO R LQMBRXOCEURSHIV FOIP VDI DQXXVIGRBDA/DY
ZHFRQIDH\R JURZ 6XFK FOIPV Z KHMHURJQRAKDYIQ) P HIWP D UAXOMQ RAUH SHIEWUHR MIQULFDQW
I LQDADODQG P DD HP HQAUARXUAHY LOMGRANRYY DIOQIMKY RUSD PHMR @PDIHY : HPD GHG\R RAEIQ
CEHQAVIURP \KLLG SO Z KR DEBI H\WDAZ HKDYHLQ UQIHEWHUUIKW EXWKAK CEHOWMYP D QRAEH DD ME®|
ROWLP /CFAHBEEGIVR XVRUDADID 7 KHHUMNYKDYHEHHDDP STULHGE \WHLGFBDHIQWHQ® BHUR \KLG SO
ZKRH\RBIRUSUP D EXMGHN MR DAHIWKFK FIP V

&KID KDY HIRMG @V DG UIXOMRY JRYHQQ) IQMCHATFAHY DG \WH QUMBXMR) R SIRGENV

HYFHY Q2 V IQRP DIRY DXAR YIGR SURIUIP VVDQG RMHUFRQMMAMURXI K \WHIQMIHAT KH35 & JRYHIP HW
KDV SURKLELVMG \WH GVMEXWNRQ R LG RUP DIRQWURXIK WH [QMCHAKDAMEHP VAR EHIQIRTDMRQR 35& @YV
DOGUIXDIRY | D) R WHIQRP DERQGWHP [CDAGE. XVRURXUXVHUARP P XQWH/Z HHGHP HGE! \WH35 &

JRYHIP HIAR YIRDM DQ FROMAHIMRIRDY Z HZ RXT QRAEH CEG R FRQIMXH G\SD LQ) VWFK FRQMADQG
FRX@ BHRP H \WEMAMR SHDIWY LFOAQ) FRIMDIR) R LGFRPH LG/ \MSHMRQ R BXMCHW DG
UAYRADIRQ R UHTXULHG QFHQAY Z KIFK FRX@ P DMIDD DG DGYHYHD O HRARUBXMCHW | L(DEADOFRQGURD
DQGUAXOVR RSHIDIRY/

7KHRAFRPHR D) FOPYV [QMHAMDARY/ D5 SRFHHEQIV LV IGKHIHQ® XRHWEIQ DOG LQ DY HYHQW
GHHIEQ DIDOMMKHH FOIP V FRXG EH ERN FRW® DQG WP HARQAKP 1Q) DG FRX@ VUIQULFDQ® AYHWIKH
HI RWDQGUARXUAHVR RXUP DI HP HOADG RMHUSHIRQGHDS QDBYHYHGHMP LDNRQLQDD \KFK QM DIRQRJ
SIRFHHAQIV FRX@ FDAOH XVAR SO @P DIH/ BI00I HA/ DQG RKMHUFRWV DV Z HIDDY @P IMRXULELQM \R FRQGFW
BEXMGHW RU N XV \R FKOQH \WH P DQQHULQ Z KIFK ZH RSHDM ( YHD L \IXFK DAHWNRQ/ DIDQXAXY DUH

XQMFFHAMXOWH P D FDAHXVAR GVHH MY DQG | XMUHEXMQHN DG LGRXUB EXEMRDOKDP DG \XEWIQND
®IDOHY

) DLOUH W \XAFHMX@ RSHDM RXU LQ RIP DINRQ M P V DQG [P SBP HOAQHZ. \WRKQRBI\ HIHRWHD FRX@
QMXSNRXUBEXM QAN RUUHSKFHRXUSUR MU EH O

;. HIGRUDIQIO WD R LQRIP DIRQ \WAKGRBU\ WX PV \R SURFHW WP IOGG WRLH LQ R DIRQ 1O
UHIIRY R RXU RSHDIRY $ SRMRQ R \WWH FRP P XQFDIRYY EHEZHHD RXU SHYRQGHD DQG RXU \KSSTHY
AMMEXRLY DG FROMP HY G-BHB/ RQ LQRIP DIRQ WWKGRE\ 2 XULQ RUP DR WRKQRBI\ AP VP D EH
YXQHIE® \R LOMIXSIWRY GAH R D YDUHIV R HYHQNV BX RIG RAUFRQIURO LGFOGQ) EXAWGRACP MWMG\R. QDMUID
GVDIMY \MBFRP P XQFDIRY/ IDOWY FRP SO YIAH/ KOANHY DQG RMHU VFRXUW IWKHY $Q KK
LOMIXSIRQ VR RXU LQ RIP DIRQ WRKGRBI\ N AP FRXAB QMXSWRXU RSHIDINRY/ DG GHIDIYHD 1P STFARXU
SURSAIRQ DOG CELOW \R | XOLEVOBY RUEHY Z KIFK FRXT KDYH DQ DGYHYH HIHWRQ RAUBMGHY [ LQOGADD
FRIGWRQ DG UMKOVR RSHIDARY

,QDEWRY ZHPD IR WPH\R WP H LP SBP HQVP RAI\ DG XSIUIEH RXU LQRIP DNRQ \MKQRBU\
APV DQG SURFHGKUAY R \VKSSRIWRXU JURZ AW QG \KH GHYHESP HOAR RXU HFRP P HIFH BXMGHN 7KHH
P RA LFDNRQY DG XSI UG FRXTS UATXLUH\KEWEQADOL QYHIT HOADQGP D QRAP SURYHRXUSUR MEELOW DADBYHD
WDARAE HIKVAKHUFRIV RUDATD
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2 XUNKFAHW G-BHG/ RO WWH FROMXIQ) HIRWR RXUVHQIRUP DQDIHP HOAMDP DOGNH- SHIRQQHODQG RXU
BEXMCHWP D BHKDUP H3 L Z HEVHWHUVHYLFHY DQG FDQCRAMP HY | 1QG SURSHUFDQAGDM/I RIVKEVMMANRD

2 XU PUHVBMQHY SHIRP OFH OQG XM \MFAHW GHBHIG VEWIRM® RQ WH CHOMWY 06
FRQUBMRY/ R RUMVHIRUP ORI HP HQAP HP EHY LGFOAQ) RUIRXQEU 0 V 1RIPD. D<IQ&KX DR RU
H HRAYH AUARY DG RMHUNA. SHYRQGHDZ WK LQBMY H SHWH NQRZ KRZ RUH SHIHGRH LQ DD/ \KFK D/
UAHDUAK DG GHYHERSP HQWP DA CRMUQY \DBY P OUNHMY | LQBGALDOP DRI HP HQVKXP DR WARXUAHY DG UMN
P DQIHP HWV, | DY PHPEHUR RXUVHQRU P ORI HP HQAMY XCEE®! RUAHDHY R VHLYH LQ KLY RUKHJ SBHW
SRIMR) ZHP D QRAEH CEG! R 1 LG5 USOR-P HQALQ D WP HD EDMY GAH \R GFDDFRQAURY $ V D UAKAVRXU
BXMCHV PD EH QMXSMG RXUP DQJHP HQVDXOMNV PO GHMIRIDM DQG RXU AKXV R RSHDIRY/ PO EH
P DAMUDED COG0GYHYHD O HAWG , QDEAWRY UL 0 P HP BHUR RAUVHIRUP DI HP HOARP NRQVDFRP SHIYRU
RUIRP VD FRP SHICY BXMCHY ZHP D GHWIEH UV OQG BMCHVNGRZ. KRZ. DY/ D UBAXKOVERP SHIMRD | RU
H SHIHZFHGP DOHP HQNQRXULQBAY LVIQADH DOG\WHSRROR TXOW LHG FOQAGDM/LVAP MG © HP D GRW
EH CEG! R WBLQ WH VHYLFH/ R RXUVHQRU P DRI HP HARU DAMERADGG UARIQ DEAWROKLIK XD HIRU
H HRAYHY/LQWH XM 0 RIRYHU Z HUHD RQRXUMIBY SHYIRQGHOR HIHRAYHD RSHIDM RAUMBOCHE RN $V
Z HH SDOGRXURSHDIRYY Z HP D QRABH CEGIR WABQ\XAK WN.ABG\OBY SHIRQGHDAD WDRIEGI FRIDG RXU
BEXMCHW DG UAKOVR RSHIDNRQ/P D EHP DAL DQGOGYHIHD O HAMG

2 XUSHIRP DGFH G-8HG/ RQ | DYRICE®! ERU IRV Z W RXUHP SR H DQG D) GHAIIR DIRQ LQ GERU
HDMRYY \KRUWH R @ERU RU P DMUIDOLGRUHDAH 1Q ZDIHY P D\ KDYH DQ DGYHIH HIHAARQ RXU AKXV R

RSHDIRQ

2 XU \KFFHW G-BHIGY RQ RXUCHAONV R KIWH WDQ WANQ DG P RWDM RXU HP SR HV : H FRQIGU
| DYRUCE®! MERJUHIARQY Dv D I QL LFDQA CRRUWDAFDQ O HAARXUSHURIP DOFH DG 0Q GHMIRIDIRQ R RXU
OERUHIMRQ/ FRXTS FDAH@ERUAVSXMY Z KLFK FRXGS UAXOVQ AMXSIROR SIRSAINRQ DG RSHIDIRY/

BLOFH\WH UHRP QG RSHIQ XS &KLQD KDY H SHIHIFHG WISIG HRGRP LF JURZ W Z KIFK KDY UAKGAG LQ
\LJQULFDQ® LGRBDHG CERJFRW $ YHIIH @ERUZ DJH/DHH SHAMG R LGRBDH ,QDGEAWRY ZHPD HG\R
LGRU-DVH RXUVRIDRRP SHODIRQY \R DMEPADGG UABIQ H SHIHTFHG SHYRQGHOUHTXLUHG VR DFKLHYH RAUBXMQHW
REVIRIYHY $ QP DMIDCLGRBDHIQRXUTERJFRIWP D KDYHDQDGYHYHH | HAWRQRXUUAXWR RSHIDIRQY

: HP D' QRAEH DE®I R GAMWRU SUIHOWUDXG BUEHY  RURKHJ P MARQGRWARP P IWHG B RXUHP SR HV
PXVRP HYRURNHUWKILLG SDUWY/

: HPD BHH SRHG\R IUXG EUEHY RURKHUP MWRIGAENRRP P WG B RXUHP SB HY PXVRP HY RU
RNHUWLLEG SOV Z KIFK. FRX@S \KEMPAXY \R | LCDQFLDOGRWHY DOOG SHIDOWY 1URP JRYH.GP HAUEDDAKRIMEY
$ QHRXIK RXULQM CQDOPRQAMRCERAHEXUA/ DUH G GHG\R P RARURXURSHIDNRQY DG HXUHRYH.DOFRP STOGFH
RAULQMIDOFRQAROSURAHXUY P D EH XQTEGI R LG DGR FRP SIOGRHY \KVSLALRXY WDQLRAIRYY |G
FRUXSWRQRUEUEHY LQDWP HD P OQGHJ, | \KFK P LWARIGENRFRXAY ZHP D \KIHUIURP QHIDAYH SXECAW 06
WBXBMRQEP DI/

: HP D\ EH\XBWMRAWR GBI DOSIRHAQIVIQWHR A FRXUHR RUBMGHN $Q DOMIHRXERP HR \KHH
®IDOSIRAHHAQIV FRX@ KDYH D P DRUIDODGYHIH H I HAARQ RUBXMGHY IRKGWVR RSHIDIRQY DQG | LQDGADO
FROAURD

S HPD IUP WP HR WP HEHRP H D SOV \R YOURXY QUDIRYY DEEWDIR)/ GIDOGVSXMY FOIP V RU
OGP LQVADAYH SURFHHAQIV OUIMQY [QWHRE@Y FRAHR RUBMGHV ) RUH P SBI ZHP D EHUIXUG\R
QURIDMZ W RULOXYMM QM DIRQ Z KHY GIRIMRY | DY DIDIQMRXUNKSSTHY | RUWH GWH/ DIMQ RAAR
FRQEP LCDAG LY. P DMIDY 7 KH FRP SHDIRQ FIXAY LOWH XSSO FRQMFAP D' GRAEH DEHDOM HRIK \R
WP HA RUGP DIHY 6XFK QM DNRQ FRXTS BXONQ \KEWBQMOFRIV OQG QYHMRO R UARXUAHY Z KIFK FRXG
QHIDIYHD DI HAARXUVDBY SUR MIELQWY DQG SIRGHAW ( YHDLL DY \KFK @M DARQ LY UARYHS LQ RXUIDYRU ZH
PD QRAEH DEGI\R KFFHMX® HI RUH WH MGIP HWDGG UP HAHY [Z DEG B \WH FRANDGG WAK WP HIHY
PD QRAVEH DGHNOM \R FRP SHODM XV | RU RXU CRXDDRU DQMASDMG HDMG R Z KHNHU \BQJILE®! RU
IQBQILEG! 1 HIDAYH SXETAWY UHDMY \R KA QMDNRY DEMDIRYY GICOAMSAM/ FOIP V RUDEP LODAH
SRAHAQIVP D @P DIHRXUU-SXBIRQ DG DGYHYHD O HAAKHLP DIHR RXUBEUDQG/ DG VHYIFHY | QDGAWRD
RYRQ QMDY DEWDNRY/ GIDO AVSXAM/ FOPV RU OGP IQWDIYH SIRFHEQIV PO GMMFWRXU
P DI HP HOAV DIWRINRQ DOG FROKP H RAUWP H DQG RIMHUUARXUAHY ) XUWHP RIH D) QMDINRY/ DEMDIRYY
GIDDAVSM/ FDIP VRUDEP LQWADIYH SIRFHHAQIV Z KIFK DHQRAR P DMUDOLP SRMBFHP D HADDM GH\R
WH YDURXY | CRRLY LQROHS \XFK DV WH | DRV DG AU IR/ R \WH FDHY WH O\HIKRRG R Z1QQQ) RU
@IQ WHPRHDY [P RQADMWENH DOG WH SO FRIFHOHS FROMXH VR HYRIYH LQ WH IXMUH DOG \KFK
ICARY PD WAXOMQ WHH FDA/ BFRPLQ) R P DAUDOLP SRUIGFH \R XV © H DuH \KEMRMR \YHDO®I 00
SRFHHEQIV ZKIFK IQWHRSIQRQR RXUP DIIHP HQAVZ RX@S QRAKDYH D P DMUIDODQG RUDGYHYHH I HAWRQRXU
BACHY | IDIADOFRIBUR) RUWAKOVR RSHDIRY : HP D FRQMH \R \KEWMAAR GIDOSURHHAQIV IO \KH
IXUUH : HFDQCRADAKUH\ RXWDW
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WH RARRP HR \KH GIDOSURFHHAQIV IQ WH I XUMUH U 0Q Z LOEH I DYRIEGI\R XV ,| D) YHAPARULY DG LV
UHEHHG DIDQWAKY RULL Z H GHALGH VR VFIMBY WH GASXMY ZHP D BH UHNXLHG \R LGRXUP RHBY &P DIHY RU
RMHUICE.QMY ( YHDL Z HFDQVXFAHAM X@® GHHIGRUHYHY Z HP D KDYHR LOPXUNKEWDQNOFRAV DQG\SHIG
\KEWDQUOWP H DQG HIRW 1Q WHH @7 KW &ROHXHO® [0 1XUAH QUDIRY GICOGVSXM/ FOIPV RU
D LQMADAYH SURFHHEQIVFRX@S P DMUDID DQGDGYHYHD O HAARXUBXMGH | LCDADCARBWRO DG IHXAWVR
RSHIDIRY/

: HKDYH@P LWMGLOXUIDQRHWR FRYHURXUSRAMMDOBRAH/ DQGFDILP V

: HP DQEGHS OP MG \WIMRLY [QKUDGFH Z KLFK Z HEHIHYHLY PP DY |RUBXMCHAMYR RXUM] HDQG
WSH DG LQ@HZ WK \KH WIQEDLE FRP P HIADOSUIRWFHIQRULGBMY  6HH32 XUYBMGHN2 |, QKDGRH’ | ZH
Z HIH KHTS QCEBH | RUXQQKUHG GKHY RAUBXMGHN DG WXWR RSHDIRY/P D EH P DAMIDID DQG DGYHIHD

DIHRAMS , QOGAWRY Z HOWHRAQKUHG DI DOMBIRXANIDEL DN RUBMGHW LQMIXSINRQY UAKEY |URP (DMUID
QVDAMY\KXFK D/GRXIKW | GRGY HIWKDXONAY RIVHYHIHZ HDMHUFRAMRYY D0 KSHMRQ RUFHADIRQLOWH
\KSSD R XMWY RURKHUFDDP WA $ Q CCELOW FODIP VI RUGEP DIHY UMDY \R RUSIRGEW [QMIXSWROWR
RAURSHDIRY/ DG WH XA GWH/RUGEP DIH/ FRX@ P DMIDD DG DGHYHD O HAARUBXMQHN UKV
R RSHDIRQYDQG! LDIADCFRIGUMRY

© HPD. UHTXLLHDGAWRQDO LODQAQ) R CRKLHYH W JIRDY DQG D | DLOUHWR REBLQWLY GHFHADLY FDSMICZ KHD
QH3G RQ DFRFBIBEG! \MPV RU DAVDD PD. IRFH XV \R GHD\ QP LW UH3XFH RU \MP LODM LW SLRGXFW

P DQXI DANUQ) DQG GHYHESP HQADQG RKHURSHDIRYY

. HEHIHYHWDAZ HZ LORRQMXH\R H SHIG \XEWERNDOURRXUAHY | RUWH | RIWHHE®! | XWAH DY Z HH SDG
LQR DEAWROP DNHV WDAMZH PR AKRRH R SXUXH 7 KHH H SHAWUH DH H SHRMG R LFOGH FRW

DARADAMG Z W UAHDK DG GHYHBSP HW WH CFDAMMRQ RU H SOMRQ R P OQACRMUQY DQG \KSSO
FCSCELOMNY D/Z HODY P DN DG VHIIY) H MY DG Q. SURGEN |, Q DEAWRD RKHUXDQNASDAG FRW
PD UM

2 XURSHDMY SDQPD FKOQJHEFAHR IDRRY PABO XNFZQW XV DGZHPD GHGWR\HN
DEAURID0 XQB/\RRHWDQ SOUHS LFOGQI WURKIK SXEQF HIXW RUGHEWLDCAQIV RURKHVRXUHY \KFK
D/ MADADLF FREDERIDARYY 6XFK [LGDAQI P D BAXONQ GOMRQVR WKDHKRTHY [P SRIMRQR G-EWARYHIQN
DQGUBD P HONREDI DARYY/ RURKHUUAIMMANROAKDAP D DGYHYHD O HAARXUBXMCHY , QDBAMRY ZHP D \HHN
DEAWRDOFCEABOGH W | DYRIE®! P ONHAFRQBWR)Y RUMMDAMILE FROMGHDIRY HYHD Ll Z H EHIHYH Z H KDYH
I | LALHQIVXQB/| RURKURXUHOARUI XUMUHRSHIDIY SO0/

2 XU XAMUHFCSAMIOUTXULP HOVG-BHIGROP D) 1CRRY LFOAQ)

¥ WHQP BHIDQG ADIIAMIMIAYR DR DEAMWRIBOSUIRGAWRUP DX CRXUQ) SURFHAHY/Z HGAYHBS RU
CFIXAUUAARVHYHQHZ. RUH MY P DONHWV

t  WHH SHQFDARADAGZ W RXUP DN LOWDRYH/
T WHFRIWUTXUHGR | XQGGRP HAN DOGIQMIDIRIN) URZ W LFOGQ) CFTXMUWRY/

WH \FRSH SIRIBAW AKXV OG FRW R UAWHDIKQY) 06 GHYHBSQ) IXMH SURGFW RU
LP SIRYHP HOMRH MY SIRGENV

00 @F \KWUHIDMG\R RAUSIROEVRUFRP P HFHGDIDQWAKY
WHH SHQH/QHE-GWR DREPADG QWG SHIRQHD
\KHFRWWDWRADMG Z W EHQ) DSXEIFFRP I DG
\WHWP Q) UHFHSWIQGEP RXQAR \DBVR | XMHSIROEN

+

+H +H+

$ GAMRIPOXP/P D RAEHDDOERIZ KHQZ HGHGWHP  RQWLP V\KDADUH DFR-BRE®! R XV RUDNDD, |
DEHIXDMI XQBY DIHQRADYDMEGIRQDWP HY EDLY ZHP D BHUHIXAUHGWR

I D QP IWUHSFH RIWIP LODM RAUUADIK DOG GHYHISP HMDRIMMEY RUJURZ W QG H SOURQ
SO DG

I D P MWUHSFHRIWP LOOMWHH SDQROR \DBY OGP DNANY FOSCELON RURKHUCRRYANY
WDNP D EHQHFHAOY VR JIHHDMUYHH DGLGRBDHSUR MELQW
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5 MV5 HDWQJ VR 2 XU& RIBRIDMGEWXRMUH

: HPD. UHD RQ GYIGHG/ DQG RKHJAMUEXWRQY RQ HIXW SOIG B RXU35 & \WEMADUH/\R IXQG D). FDK
DQG I LQDGAQ) LHIXLWUHP HQNVZHP D KDYH DQGDQ. @P LMIWMRQ RO\WHDEMIVR RXU35 & \KEMADUH/AR P DNH
SD\ P HOW\R XVFRX@ KDYHD P DMADCDQG DGYHHH | HAWRQ RXUDELAOW R FROGKRNRKUBXMCHW

: HOMD&D P O, @B/ KREQ) FRP S DG ZHUHY SUCASID RQQYIGHIB 0UG RAHJGVMEXNRY/
RQHIXW 1 URP RXU35 & \MEMADUHY | RURXUFDK DG | LQOGAQY UL HOV LFOAQ) WH I XQB/ GHHRDY R
D AYIGHIB/ 005 RMHUFDK GMBMRQY/\R RAUNKDUHRTHY | RAVHYIFHV/R 0Q GEWZHPD LU, 1 ) R
RXU35 & \MEMGADUHY LGRXUGHEWRQ LW RZ QEHKDID LOWH | XM \KH LOXWKP HOVIRYHQQ) WHG-EWP D UMMEW
LW CHOWV \R SD GYIGHIB/ RUP DNH RKHJ GMMEXIR)Y \R XV 8 QEHJ35& @V DG WIXMIRY RU35&
\VEMADUH/P D SO GYIGHG/RI® RVR W UASHRARYHDFRXP XOWME SUR LW DV GHMP LGHELQ DFFREXFHZ W
35& DFFRXQIY) WBEDB/ D06 UHIXOIRYY , Q DEAURY RXU35 & \KEMGADUHY DUH UNXLHG \R VFADUGH DAGDKV

R \RHUCFRXP XOM DWW SR IWHIFK \ HOU L 0 \R 1 XQG D AHMIQ WIMRY UAHYH IXQG XQIDWH
DIJWIDMIP RQMR WK IX@GEUFKHY R \KHUUASHRRYH U MG FDSMI0 6 XFK URVHYH I XQBY FOQGRAEH
AMUEXWGAR XVD/AVIGH/

2 XU35 & WVEMADUH JHHDMSUP DO DOR \WHUUYHIHIQ50 % Z KIFK IVQRVUHD FRO/HWNEBILQR

RAHUPXUHAHY $ VD UAKOVIQ UAMIRMRQ ROPXUMR H FKOQIHP D QP VWKH CELOW R RXUCSSOFCE®I35 &
KEMGDUHAR XVHWHUS 0 % BYHXHARSD. GYIGHIBARXY

7KH35 & JRYHEP HIWP D FROMXHVR WUHI\WHQ W FDSMICFRQARY OGP RUHUMAMPMRQY DG \KEWEQNI0
YHMQ) SURFHW PD EH SWRZODG B 6$) ( 1RJFRWERGUWIQORARYY | DAY XQEHU ERK \KH PN
CFFRXQAVDCG \WH FCBMIDCFFRQVS QTP MIMRQ RQ \WH CHOWV R RXU CSSOFCEG 35& \KEMADUHY \R SD)
AYIGHIB/RUP DNHRKHUNGB/R SO P HIVVR XV FRX@ P DAIDTD DG DEYHYHD P IWRXUCEOW\RJURZ. P DNH
LOHN HOV RU CFTXMMRQY WDAFRX@S EH BHHLFDOWR RUBMCHW SD GYIGHIBY RURKHZ M IXQG 006G
FROGANRUBMGHN

,QDEAMRY \WH ( QMSUMH, FRPH7L / [¥. DQG LW LP SOP HBNRY UXBY SURYLGH WDAD Z WKRTEQ) \If
WDMR XS W Z\EH CSSIFCE®! \R GYIGHIBY SDIEGI B\ &KIGHH FRP SIQHY W QRQ35& UMGHOV
HOMSUMY KDYLQ) QR LOAMMIRQ RURWEEDWP HAZ LMQ& KD RUZ KRHLGFRP HYKDYH (R CRAMCFRIGHRNROWR
LW LOANMIRY RU FWEEDKP HOAZ IKQ &KICD XQBW RKHZ M H HP SMG RUUHGHEG CFFRAQ) R \WDMY RU
DUDQIHP HQW EHETHHD \WWH 35 & FHBOJRYHIP HOADQG JRYHGP HOV R RKHUFRXQUHY RUUHILRQY Z KHIH \WH
@RQ35& BMG-DMIMSIMAYDHIGFRSRDMS

35& UHXOWR) R GOQV W DQG AUHRMOQYA HOMQ 35& HOMWW B\ RIKRH KRTBQ) FRP SDQHY DQG
JRH.CP HQBOFROAROR FXUHRA FROHMRQ PO GHIN RU SLHHAKY IURP P DN (BDQV RU DAMRDO
FDSMIOFROMEXWROV\R RXU35 & \KEMADUHY ZKIFK FRX@ P DAIDD DQG DGYHIHD DI HAMRXUQIXIGW DQG
RXUDELOW\R I XQGDQGH SDQGRXUBXMGHN

: HOW D &D P DD ,\ MDY/ KREQ FRPSI) FRIGANY RXU RHDIRY 1Q &KID WRIK RXU 35&
\VEMADUH/ : HPD PONH GO/ R RU35& \WRMGDUH/ \XEMAMR \WH CESURYDD RU UHIMADIRD | URP
JRYHIP HMEDDAWKRIMKY DG @P MMRQ R CP RQVRUZH P D P DNH DEAMRDOFBMIDFRQUBMRYY R RXU
ZKRD |RHIQRZ QHE\KEMADUH/IQ&KID $ Q GO0/ VR RAUNKBMGDUHY LQ &KICD DUH \KEMANR | RMIQGEW
UOMDARYY , Q DEAURY WHI RUHLIQH AKDQIH UHFHSVXQE-UWH FOSMIDFFRXQAR | DGRP HUANE LOXBANRO \KDID
EH XVHG SXUXCQAIR WH SUCASBIR - DAKHQINAYNY D05 VHD XVH Z WO W EXMQHV VARSH 7 KHIRBLIQH FKOQIH
UHFHSW XQ@HU\WH FDSMIDDAFRXQAR D GRP HIFE LOXYANRY DQG \WH 5 HP LGEL 1XQB/ RREIGHS IRP IRBLIQ
H FKOQIHVHMBP HOAP D EHXVHGE! \WHGRP HUIF LOAMMIRD | RUH SHIEWMUY XQEHUWH PXUHQATFFRXQAZ MQ
LWEXMGHAVARSH RUWH H SHIEWMUH XQEHUWH FCBMICOFFRXQASHIP WG B @Y V/OQG U XDNRYY 6XFK UFHSW
DOGIXQB/R \KHGRP HANE LOAMANROAKDDCRAEHXVHG | RAWHIRTZ 1) SXERHY/ L QUA® RIGEUHA® XWHG
IRUSD P HQAEH RQG WH BXMGHN VFRSH R \WH HOMSUMA/ RUWH SDL P HQASURAENMG B\ UHBYDQADY V 006
UIXDIRY L QUAS RUIGEIR® XVHS |RJLQMIE HIAMQ VFRXUMNAY RURKHU LOMAR HON WD SUCASD
UG SIRSENVR EDQNXQBWRKHZ DMHSIRIG-GE. UHBYDQADY VDG UIXOMIRY LWL ALHA® RUGALA®
XHG IRUJUIDNY R GO/ R QRO O LADAG HOMSUMA Z W \KH H FFBIRQ WDMMAK JUIDMY) LV H SBAO
SHIP WG LQWHBXMQHW CEHH D06 LY XVHG | RUFRQAKAMRQ RUSXUFKDHR U-D0HWEM | RUSXUSRH RMHAKD
\HD X\VH H AHBINRQ CESIHY | RUUIDHABIM HOMSUMY : KHIH \WHBH LV OQ. FROMPXEOD) P HOARQ \KH X\H
\FRSH R UHFHSWXQEHU \WH FESABD CFFRXQAEHE HHD D GRP HIME LOANMIRY DOG RKHU SOMEY LQRYHG \WH
GRP HAF LOXMAIRQ \KDIDRAXH \KFK UHFHSIV DQG 1XQBY BX RIG WH VFRSH 2 Q 2 RREHU 6%) (
SURP XODAG WH &IUXOU 5HIDAEQ) ) XU 3URPRIRD R \WH ) CHOBNRD R &WRWYREL 7UeH OG
QMR HOVRUBS ) ( &IUX@ULR  XQEUZ KIFK QRO LOYHAG | RIIQ LOAMIAG HIMSUMAY DUH SHP WG R
P DNH HIDXAW LAY HON LQ \KH 35 & Z 1\K WHU FDBABDI XQB/ 1Q CFFRUEIFH Z W CESIFIE®! 35 & @YV 005G
U XONRQYXQEHANHSUP IVHWWDAKHGRP HIE
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LOQYH HASURVRAN DUH WKH DG LQ FRP SIOGAH Z W CSSTFCE®G! 35 & @YV DQG BIXOIRY $V WH UHBYDQW
JRYHIP HQADAKRUIMAY KDYH ELRIG GVAUAIRQ 1O LOMSBUANY WH BIXDNRY LY XFBOUZ KHKHUGS) ( Z L@
SHIP IWWKFK FESAMI0 XQB/MR EHXVHG | RUHDAWN LOYHXR HOVLQWWHS5 & LQDRNOCEIRNFH

, QQIKWR \WH YDURXYUHTXLU-P HQWLP SRIFGE\ 35 & UHIXOWRYY/RQGUQV\R DG GLHANOMHIT HOND35 &
HOM¥Y B\ RIVKRM KREQ) FRP SOQHY Z H FOCRADRKXUH\ RX \KDAZ H Z LODEH CEGI VR FRP SBIM WWH GHHWOLY
JRYHCP HQABIMADARYY RUI LAY RQ DWP HD EDUY LI DADD Z WK BAGHRR | XWMUH GO/ B XV R RXU35 &
\KEVGDUH/RUZ W BAGHRIR | XWMUH FCSAMIOFRQUEXMNRO/E. XVAR RXUS5 & \MEMADURY | Z HIDOR FRP SBIM
KK ULMADIRYY RUI LAY RUCELMN \R FOSAST) H RURKHZ IVH I XQG RXU35 & RSHIDIRY/P D BH GHIDMHD
DIHAMG Z KIFK FRX@ P DMIDD DQG DGYHYHD O HAAWRXU TXGW DG RXU CELOW \R 1XQG DJG H SD0G RU
BAMCHN

.| WHFKRSVR RXU35 & \KEMGADUH/ DUH GRAR-BAVDIHD  DUHWRBD RUDIHXVHG B XQDXWRU] H3 SHIRVRU
IR XQDXWRU] HG SXUSRAY \WH FRIER.DM JRYHLODGRH R \WHH HOM¥Y FRX@S BH VAYHHD DG DOHIHD
FRP SURP MHG

,Q&KLQD DFRP S0 FKRS RUMAIOVH.YHY Dv\WH I DOW-SUAHQBMROR \KHFRP SDQ \WZ DB/ \WLLEG SO/
HYHD Z KHQ XQOFFRP SDQHG B\ DMIDMUMH ( DK GUDI UIIMMIG FRP SIQ LQ&KICD LY BTXUHG\R P DQEIQ D
FRP I FKRS Z KIFK P XWAEH U MMUHG Z LW WH GRFDDBXETE 6HRXUMY 964X, Q DEAMRQ R KLY P DQEDRLY
FRP S0 AKRS FRP SOQHYP D KDYHVHYHIDCRAHURKRSV Z KIFK FOQEHXVHG | RAGHALLE SXBRWY 7 KHAKRSVR
RXU35 & \KEMGQDUHYDHIHHDD KHEHXUHD B SHIRQIHOGHLI(DAGRUDBSIRYHGE. XVIQFFREIFHZ W
RXU LOQMIDOFRQARO SURFHBAY 7R \KH H WMKRH KRSV DH QGRAN-BAMOHD  DUH RBD RU DM XWHG B
XCDANRL HG SHIRQYRUI RUXCDAKRU HG SXUBRAY \WH FRISRUIDM JRYHIDGFHR \KHH HMYEY FRXGS EHVHYHHD
DQG OGHYHD FRP SURP IVHG DG \WRVH FRUSRIDM HOM¥Y P D EHERXQG\R CEGHE, \WH\MP VR ) GRRXP HW
\RFKRSSHG HYHDL WH Z HHKRSSHG B\ DQLQA YIGADOZ KR MANHG \WH UHNXMM SRZ HUDG DAKRUMY R GR\R
,QOEAMRY Ll \WH FKRSV OUH P MG B XQDAWRU HG SHIRQY Z H FRX@S H SHUHTFH AVOXSIRQ R RUCRP 0O
BEXMCHW RSHDIRY : HP D KDYH \R \BNH FR.ERIDAM RUGIDODRIRY Z KLFK FRXES LOYRYH I QI LFDQAUP H 006
UARXUAHAR UARYHZ KLGIGMERNY P DEDIHP HOVURP RXURSHIDIRD/

© HIDFH XQRHABIQNAY Z MW UASHRANR \WH LOMSUABANRY DOG LP SBP HOBWR) R WH G20 HIDRAMG ) RHIQ
, QI HOW [Z. DQGKRZ WP D\ P SORARH YLDELOW R RXUPXULHWAR SRUDAMIKRXUH FRUSRUDMJ RYHLCDQRH
DQGEXMQHNRSHDMRYY

2Q0 DK \KH 1 DMRDOBHRSBAV &RQUAN CESURYHG WH) RIIQ, QIR HQV [ \WH?) ,/ 7
Z KIFK VRRN HIHRARD - DO Z 1K \KH , P SBP HQBIRQ 5 XOV R WH) ./ FRP H LOR HIHRAIURP \KH
VPHE  DQG USOFHE WH 6LGR ) RUAIQ ( TXW - RQAD HIMMH ( QMSIMA/ ¥ WHBLGR) RILIQ &RRSHDAH
-RQMHOMH( QMSINH/ [ DOGWH) RULIQ LOYHIAG ( QMSUIMH/ 7 \RIHKHUZ WK \KHULP SBP HYBIRQ XY
DQGOGHMY UIXOMRYY R BHFRP HWKH G0 D0 RXQEDIRQ! RUI R QLQYHWY HONQWH35 &

+ RZ HYHU XQRHBEQNA/ \IMEH IAQ UHIMRQ\R LOM SUABINRQ DQG LP SBP HOBMRQR \KH) ,/ - HGHADD 1Q
WIDGW LFOAQ) [P RY RKHAQIV DIG\SHALLE UGV HIXDIY WHRIDQ] DIRQIRP R IRHIQLOMAMG
HOMSUMA/ Z WKLQ WH 1LYH\ HDU WIQUMRQ SHIRG 8 Q-UWH ),/ IRUAIQ LOMKRLY DOQG |RIHIQLOMAMG
HOMSUMAY Z LOEH\XEMANR GO DOICELOMNVLL \KWH. | DOR UERWOMHIE HOAQ RUP DIRQLQCRFREDFHZ LW \KH
)./, QDEAMRY WH) ,/ SUIRVGH/ WDAIRIHIQ LOYMHUWAMG HOMSUMAY HAEEDKHE CFFREQ) R \KH H MY @7 V
UIXODMY IRMIQ LOHAF HOVP D P OQEOQ WHU WKRMMH DG FRERIDM JRYHIDGH Z WMQ D 1LYH\ HU
WEIQLNRY SHIRG Z KLIFK P HIQ/WDAZ HP D EH WIXIUHG VR DOWMAKKH AKRMUH DOG FRISRIDM JRYHICDGRH R
AHMIQR RXU35 & \KEMADUHY 1Q VKAK WIQUMRQ SHIRG ) CLOUH W \BNH WP HD DOG CESURSUDM P HDAXUAY R
FRSHZIW D) R WHH RUMP LOUBIXDARY FRP SOOGRH FKOBQIHY FRX@ P DMIDD 05 DGYHYHD O HAARXU

PXUHAFRSR DMKRMUH FRUSRIDM.J RYH(DGRH DG BXMGHN RSHDIRY/
5 W5 HDAMG\R' RQJ %MQHNVIQ&KICD DG+ RY . RY

$ GZQMOIQWH+RY . RY &KIQD RUJGEDCHRGRP\  DQGHARQRP LF DQG SRIMFDCBRIFHVR &KICD FRX@
P DMIDE DOGOGHIHD O | HAARXUBXMQHN DQG LQDQRDOFROAUR)

$ SDOWR RXURSHDIRY/ LV GFDAG 1Q +RY . RY 006 P DODG &K $FRAQO RAU BMCHN
SIRSHAW | LDADOFRQAWRY DG AXWR RSHIMRY/P D EH LG OHFHG R DMIQUIFDOAGIUHE. SRIWD
HRERP LF DJG \RADOFRBURY/ 1Q + RY . RY DQG &KIQD JHHIM DG B\ FRMXHS HRERP IF JURZ W 1Q
+RY . RY DQG &KIQD D/ D ZKRBI 7KH &KIGHH HREFP\ QlIHY IR WH HRIRP IV R P RIWGHHBSHS
FRQMH/IQP D) WASHRW LFOAQ) \WH CP RXQAR JRYH.P HOALQYRYHP HQVBYHDOR  GHYHIRSP HOVIURZ W
DM FROARCR 1RIMIQH RO H DG DIRFDIRD
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R BARUHY © KOIWHEKLGRHHRERP\ KDVH SHIHIAHG \LIQU LFDQAURZ W RYHUWH SDXNGFDE JURZ W KDY
EHHQ XQHYHD ERW JHRISKIFDD DG [P RY YOURXY VHRARY R \WH HRGRP\  7KH &KLGHH JRYHIP HQAKDY
LP SBP HQAMG YOURXY P HDKUA/ \R HIFRXUIH HRGRP LF JURZ W D05 JXIGH \WH DIRFDMRQ R UARXUAHY 6RPHR
WHHP HDXUWP D BHH MWHRYHDORKICHHHRERP\ BXWWP D KDYHDQHIDYHH | HRARQXY

( FRRP IF FRAMRYI1Q+RY . RY DOGP DQDQG&KID DHVHMMWHWR JGEDCHRERP IF FREEURYY $ Q
SIRRYIHE \BZ GRZ Q LQ WH JEEDORU&KIGHH HRGRP\ P D O HRASRMMDRTHIM] FRQLGHIFH LQ [ LGBGADD
P DUNHADY D Z KRB DG KDYH D GIDIYH 1P STRARQ RAUBXMCHY UAKOWVR  RSHIDIRQY DGG | LDCADOFRAMRY
$ GAMNRDD FROMXHS VUEXBIIFH LO \WH LOMIDIRIOP DHN P D DGYHYHD O HRAARXUCELM \R CFRHW \KH
FCSMICP DNHMAR P HHAITXGW GHHBY

7TKH+ RY . RQJ GIDOX P HP BRAHY XCRHIBLQWNAY Z KIFK FRX@ TP LVWWH G DOSLIRMRANRQY DYDLOEBIR XV

+RY . RY LVD6SHADDS GP LQMADIYHS HILRQR \WH35& ) RIBZ 1Q) YAMYK FRERQDOUX® | RP R

&KICD DAXP H3 \RYHILIQIV XQEHUWH 2 RQH FRXQU  \ER \\MAP V' SUCHS®! 7KH +RY . RY 6SHADD
$ P LQVADIYHS HILRQW FROAMMIRDOGRAP HUMKHYDUE / IZ. HQXUA/\KDAKH PXUHMSRONTOMMDIR) Z L@
UPOQIQHIHFWRI  \HIY +RY . RY KDVHMR HGWHIUHERP \RIXQRIRQIQDKLIK GHIBHR DARERP\ IRU
W DIDWY LGFOGQ PAUNAH/ 1P P LIUDMRY D06 PMRP  LQG-SHIG-QMMGHADY WP DQG SOUICP HQmY
YWAP 2Q-XO WH 8 QMG GBI \LIGHS 00 H HRAMWH RG-UVR HIG \WH \SHADOWEMY HWR HG B\
+RY . RY SRV $VWH DWRRP\ PXAUH® HOW HG Z HH FRP SURP MG IMFRX@S SRMMIDD P STFW
+RY . RJWV ARPPRY @Z GIDOMMM DG PD 1Q WD FUQ) CERWXGFHMIQN 1Q IRUH P SBI WH
HIRAP HAR RXU FROMEFMODUIKW 7KLY FRXGS LQ MU P DAUIDED DQG DOHYHD O HAARXU BMQHN 005
RSHIDIRY $ CAWRID LQMBRXOOSIRSHW UKW DG FRQ LGHIDIWN SIRMARY1Q+RY . RY PO RABHDY
HIFAWH DV 1Q \KH 8 QWG 6BV RU RKHU FR}QUHY $ FRAQIO ZH FOQRVSHIAWKH HIFFWR XM
GYHESP HQVIQWH+ R . R GIDOX VWP LFOAQ) WHSURP XODIROR Q. @Y V AKOQIHARH M) @7V
RUWH LOMSUABNRD RUHJRAP HOMKHIR  RUMH SUHHP SURQ R GFODUIXOIRY B DIRIOMY V' 7KHH
XEFHIBQNY FRXTS 0P MKH BI DOSURMANRYY DYDOEG W XV LFOGAQ) RAUCEMY \R HI RFH RUDIUHP HOV
Z W RAURTHON

8 QRHIBIQNAY Z W URGHPAIR \WWH 35 & GIDOVMIMP  LOFOAQ) XQRHIBLQMNY UHIDLEQ) \WH HIRAHP HOAR
@YV DQGVXGEHD RUXQH SHAWG AKDQIHYLQ @Y VDQG UHI XIMRVLQ & KLQD FRX@S DEHYHD Dl HRAAKY

$ SOVR RURSHIDIRY/ LV GFDAMG LQ P 0QDQG &KICD DG WXV RXU35 & \KEMGEDUHY DH JRYHOHS B
35& QY VDQG BIXDNRYY 35 & FRP SOQHY DUH JHHDID \MEWMPNR O \/ DQG WHIXIIRQ/ CSSIFLEGI\R | RIHIQ
LAY HV 1Q &KICD DQG LQ SIMEX@U @YV DG U XDMRQY/ CESTFLEG! R Z KRD | RIHIQRZ GHE HOMBUMAY
7KH35& GIDOW VP LVDAYIOQY WP EDHG RQ Z UMKD \WDMAY 8 QINHWHFRPPRQ @7 AP SURU
FRAWE-AMRQ/P D EHAMG | RUUH HIHFHEXYWKDYH QP WG SUHRHEHQMOYDOH

,Q WH35 & JRYHIP HEHI DQWR SURP XODMDFRP SUHKHQLYHM WP R @ V LXBV DG W XDNRY/
JRHOQ HRFPLF P DMLY [Q JHHIO 7KH RHDDHIHWR GIMDMRY RYHJ WH SDXMRXU GG KD/
\LUQUUDQ® HXORHS WH SIRMRNRDY DREHE W YOURXY IRPV R 1RMIQ LOYHIY HOMQ &KICD + RZ HyHJ
&KICD KDV QRAGHYHBSHG DI X LQAIUDAG GIDOM WP DQG WAHQ® HIRMG @YV XGW QG BIXMIRQYP D
QR LAHQ® FRYMDDDSHRAVR HREP IE RV 1Q &KID RUP D EH \KEMRAR QU LFDOAGHI VR
IQMSHBIROR 35& WIXDRY DIHAH/ ,QSOMEXTU EHFDAVHWHHOY V IXGV DQG UH XDNRQ/ DH UHDAYHD
QZ DOGEHFDAHR WHEP IMGQP BHUR SXEQKHEG-AMRY/DG\WHREQAQ DMHR WK GRMRY DG
EHFDAHWHOY V XV DQG U XDMNRY/ R WD JLYH\KH UHBY DO XORUMI QU LEDOABVAUHIRQLOKRZ. R HY RUH
WP \WH LOMSUABINRG 0QG HIRFAP HVWR WHH @YV XV DG W XORQY LQRYH XQRHIBQINAY DQG FOQ EH
LFROUMMOADG XCBUHAREE®D! |, Q DEAWRD \WH35 & GIDON WP 1V EDHG LQ STIWVRQ JRYHIP HAERIFLHY OQG
LQMIDOX®Y \RP HR Z KLIFK DH QRASXEDWKHS RQ DWP HD EDMY RUDADD DG Z KIFK P D KDYH D UMRCRAYH
HIHWS VDUAKXOVZ HP D RAEHIY DHR RAUYIRDIRQR \WHH SRIAHY DG LXBY XQIMD \MMH RAFXUHIFHR
WHYIRDIRQ

$Q O LOWDAYH DG FRANSIRFHHEQIVIQ KD P D EH SIRMFMS UWAXEMY LO\KEWBQWIOFRWV OQG
QYHYR) R UARXUAHY DQG P DDIHP HOVDWQIRD 6LGFH 35& OGP LQWDAYH DG FRAWDAKRIMAY KDYH
\LIQULFDOAGVUAIRQLQLOM SN DOGLP SBP HOMY WEMARY DG FROUPMIOMP V WP D EHP RIAQLILEXOV
R HYDODM\WHRARRP HR 0GP LQMRDAYH DQG FRAVSURAHHAQIV DG WHGYHOR GIDOSIRMANRQZ HHVR WD
LQP RUH GYHBSHS GIDON VWPV 7 KRHXQRHYBIQNAVP D LP SHEH RAUDELOY R HJ RUAH WH FRQAEFW Z H KDYH
HOMIG LQR DQG FRXQS P DAUDED CQG DOYHYHY DI HAWRXU BXMGHY  11QDQRD0 FRIBURD G WKW R
RSHDIRY/
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, QDEAURY WH2 SIQRY/NIQ® IMKHGE WH* HHIICR |1 LEHR \WH&HOADOR.RP P WHR WHERP P XQWW
30W R &KICDDJGWH* HHIOR [1IFHR \WH 6VBM &RXGRORD - XO FOOBG | RUVIH\KHOHS B XORD

RYHULGBI DOVHRXUMEY CRRYMYEY DQG VKSHYIMRQR  RYHYHDV QAMIVE, &KICD EDHG FRP SDQHY/ DG SIRSRHWR

VINHHIHRIYHP FDXUY $ VR WHAMR MY SIRSHRMY QR R | LFLDOI XA DQG UHDMG LP SBP HBINRQ KBV

KDYH EHHQ LAKHG LOQ UHDMRQ VR WWHH UHFHO® LMAKHG RSLQRQY DQG WH LQMSUABNRQ DG LP SBP HOBIRO R \KH

2 SQRQ/UHP DQXQFBOUDAKY WD H

2Q" HHPEU WH&\ EHYSTFHS GP LQVDIROR &KICD WH3&$ & OUG  RAHUBHBYOOMB5 &
JRYHIP HOADAKRUMAY SXEQKHS WH [P HIGHG &\ EHYHXUMW 5HYLLZ 0 FDKUY Z KIEK FOP H LQR HIHWRD
) HEOOW 7KH QDR EHYHRXUNY 5 HYLHZ. 0 HDWKUY SIRVIGH\KDAD * GHE RN SDARP  RSHIDRU \KDV
SRIHAHY SHIRIOIQRP DIRYR P RH WO RCH P LAIRQ XVHLY DG VHHW D @MY 1Q D I RIIQ FRXQU P XV
0530 IRUD R EHWHUY UWHZ ) XUKHJ \WH U{BYDQW35& JRYHCP HQED DAKRANY PD LQUDM D
A EHYHUWY UM DIDQMWDQ FRPSID Ul WH GHAMP LGH FHVEIO GHERIN SIRGFW \HYIFH/ RJ @B
SRFHMQ) CAMMAY R KK FRPSDQ DIHAWRU PD DI HAWCQDAREO \HRXUW 7 KURKIK \WH FRQAFMID
DUDQIHP HQNZ W HMKL ' ' & 6+ KOG FRIBAMG DG SRAMHAHG SHIRIDOQRP DIRQR P RIAWDQRHP LARQ
XVHY $ 1 WUWH FRQMPMOODUDIHP HONZ MW HMKLZ HHWMP LKDAGIQ$ SUO ' * & 6+ \IMDKDYHEHHD
SRUAMQ WY [P RQMR SHYRIDLQRIP DIRQ Z KIFK DU MRS LQ P DQDIGG &KID ) RUSKERAV R WH
&\ EHYHRXUMN 5 HYEZ. O HDXUAY Z H KDYH CBSTHG | RUDQG FRP SBIMG WH R EHYHRXUNY UMEZ Z W UASHRNR
RXUSURSRVHG RYHYHDV DA SXOXOQMRRH&\ EHYFRXUMY 5 HYEZ 0 HDKUBY

$V \WHH UP 00/ WIQIFDQVXAHMIQN 1Q \WH IQMSHBINRD DG HIRFPHWR  UHBYDQV35&
A BN Q7 V DG WHIXOWRYY Z H FOQERADKKUH \ RX WDAZ H Z RX@ CRAEHARP H \KEMPMR HKOGRHG
A BN BYHZ RULQYHXMDIRYY OXFKHG B 35& UHIXDRY LOWH IXMH $Q 100U RIGHD 1Q\KH
FRP SBIRQ R WH A BHYHRXULY UvEZ. SURRHBUY RUDD. RINHU QRO FRP SIOFH Z W WH UHDAMG @Y V 006
UIXDIRY PD UAXOMOQ WRNLFDIRY [1GH/ RURKH SHOIWY L(FOAQ) \KSHMRQ R BMGHN Z HRAM
FRXUH WP RYDOR RXUDSS 1URP \H UHBYDQALSS R DQG BYRIDIRQ R SUHBIXMAM QEHQWHY D/ Z HIDDY
UBXBINRCOGEP DIH RUGH DOSURFHHAQIV RUCRIRQY IDQWAKY Z KLFK P D KDYH P DAUIDCOGYHYHHIHAARQ RXU
BXMGHW [ LDADCFREMRORUBAKOVR RSHIDIRY/

2Q) HELW WH&65 & IKHG\KH7UDCD HDAXUA/Z KIFK BHFDP HHIHAYHRQO0 DK

2 QWH\LP HEDM WH&65 & FLUFXDMS\KH* XIEXFH5 XBV GG 1 RIFH RO WH &65 &1V R I LFLDOZ HEVWI Z KLEK

BHFCP HHIHAYHRQO DK 8 EHUWH 7UD00 FDXUY HWHUGLHRARULGAUWRARYHYADYRITHIQ) DG
QMY B GPHAF FRP SOQHY \KDDI XOL@WH 1100Q) SURFHUH Z W WH 8658 Z 1K \WEP WY UHBYDON
P DMIDY $Q RHWD/RIHIQ) DGO P OGHE 0 IWKHWDAP HAVERK \WHI RTBZ LQ) FROAWRY/Z LOEH
GHMP IGH5 D/IQALRW RUP RMR \KH IAKHIV RSHIDAGY UAYHXH \REOSUR WARBODXHN RUGHADAHV
D/ GREP HIMGLO LW DXGWE FRORIEDMS | LDCADOWDAP HON I RAWH P RIBHFHOAFFRXQI) \ FOULY CFFRXQMG
IRUE GPHAF FRPSIQHY OG  WHPDOQ SOW R WH DWKHIY BXMGHY CRAYMA/ DH FROGPWG LQ \KH
&KIGAHO DQDQG RUWP DQSTFHVR EXMQHN DHEFDMEIQWHEKIGRHO QDG RUWHVHIRUP DDIHYLQ
AOJHR W BAMGHWY RSHDIRY DG P DEIHP HWOH P RIM® &KIGHH AMYHYY RUGRP LFGBG LQ WH &KIGHH
0 DQDG 7KH GMP LODIRQ DV R Z KHKHURUGRADD RYHYHDY RITHIQ) DJG QMY B\ GRP HAWF FRP SOQHV LV
L GAURWNKDEEH P OGH RQ D\KEWEGFH RHUIRP EDLY : KHD FHVEOQ AP WEFHY KDSSHD RYHWHDVR | HIQY

DG QWY \KDDQRAEHP OGH $ GG, | \KH LOMIGHE RYHYHDVR T HIG) D056 QKM GHRRAMBIMY D COMRIOWHRXULN
UYLHZ UHBYOQAHRXUMY UM SURFHEXUA/\KDEH FRP SOIMG DFFRAQ) R @Y. EH RUHWH CESTFDMR | RUVKK

RIHIQ DJG QM) 1V \XEP WG \R 0Q RYHYHD/ SOMAY \KFK DV \HRXUMAY BIXORY  DIHAHY DG WAQ)

YHOHY 3XUXOQAR \KH 7WD00 HDAUY WH* XLADGFH 5 XBV 006 1 RIFH [QUIOSXECF R HIQIV RUGKIV 1O
RYHYDVP DNHV\KDOEHI LBGZ W WHE6E5 & Z WO Z RINGI @D VOWWMMH UHBYDOASSIEDMROLVAKEP WG
RYHYDY Z KIGH GRP FWE HOMSUMA/ \RDAKDYH \KEP WG YOG CSSTFDARYY | RURYHYADY R HIQIV DG @MYV
BEXVKDYH QRARBVELGHS WH CBSURYDOI URP \KH UHBYDQARYHYDY U XOAY  DARRUMY RURYHYHDY MRAN H FKDQIH
\KDIDFRP SBIM I LOQIV Z WK WH&65 & SURNR \WHURYHWHDYR I HIQIV DG OAMIV 2 XU35 & FRXQHD* WDQEID
/I ) WP BKOQIKCL KDV DGYMHSE XV\KDVEDHG RQIWXQEHWEIEQ) R \WHPXUHQABS & O VDG BIXDIRY/

RXUR | HIQ) DG QXY Z LGEH LGHOINIHG Dv 0O LQAWRARYHYDY IMKOGFH DG QMY B WHE&65& LOYIEZ R

\WH | CRWDAKH7 UDCD HDAUAKDYHARP HIQRHIHAWRY 0 DK : HKDYH\XEP WG WHI LOQ) P DMIDY
Z 1K \WH 8658 \R | XOLEWH |LOQ) SURAHEXUH Z 1\ \WH &65 & DV SHUUATXLUHP HQAR \KH 7UDD0 HDXUY DOG
FRP SBIMG\KAK SIRHHAQ) IQ1 RMPEHU. + RZ HYHU \WHIHLY QR IXDUIQAMH\KDAZ HZ LAOFRQIMH\R FRP SO

Z 1\ WH 7UDD0 HDXUBY | ZH IDOWR FRP SO Z W \KH 7UDD0 HDAXUWY Z H Z LADEH BIXLIHG \R FRUBFWRXU
EKDMRY ICAQ) Z DQIV DQG | LGHY Z KK 0P RXQAZ LAOWDQIH IR 50 % W50 % DG
AUR® WSRME®! SHIRQHDZ LADDBR EH Z DWHE DG 1 LGHS Z KIFK TP RXQAZ LAWDQIH IURP 50 % R

50 % $Q Q¥ SRIAH BIXDIRY UGV DRRY/RUDZ VE, WH35 & JRYHIP HWP D \KEMAKVAR

P DMIDOFKDQIHY 1O RSHIDIRYY Z KIFK FRX@ MIQULFDQ® TP IMRUFRP SBIMD KLQGHU RXU CELOW \R R1HJRU
FROMH R R | HVHRXUMIE VR LOYHWRLY DQG FDAHWH YOOHR - RAUVHRXUMEY/\R VI QULFDQ® GHRICHRUBHRP H
Z RWOBW
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2Q) HLMY WH &658 \RIHKHJZ W WH 0 2) 1 DIRI0S$ G° LQWDIR) R 6\BIM 6HUHV
3URMANRY DG 1 DARIO$ UKLYHY'$ CP LQMDAR) R &KICD UHYVHG WH 3URVIMRYY IWKHG B\ \WH &658& DG
1 DIRDCS GP LQVDIROR 6VBMG HAV3 URKRNRQ QG 1 DARIICS UALYHVS GP LQWADIRQR &KICDLQ 7KH
UAYVHG 3URYIMRQY Z HIH LMKHG XQEHUWH W@ WH 2 3URYIMRQY RQ BWHIWHIQ) &RQIGHMDIW DG $ UKLYH/
$ P IQVADIROR 2 YHYHDV6HRXUMEY 2 | 1HIQ) DOG/ MM B ' RP HWF &RP SDQHY DG AP HLQR HIHAARQ
0 DK VRIHAKHUZ WK \WKH 7U000 HDKUBY 2 GH R \KH P DNV UYIMRQY \R \WH UHYMVHG 3IRYIMRYY LV
H SOOAQ) WHU CESTFDARQ R FRYHU LGAUFARYHYADY RIHIQ) DG @AY DY 1Y ARQUMMOAZ L\ \KH 7UDD
0 FDXUY 7 KHUYIMVHG 3URYIMRQY UTNXUHWWDACP RY RKHAMQIV D DGRP HAE FRP S \WDASDQ/WR HWHU
ARG RULQAUA® WURIK LW RYHWHD/ QMG HOMY SXETF® QVFBVH RUSIRYLGH \R UHBYDQAIQAYIGOY RU
HQMYAV LFOQQ) VHRXUMIEY FRP SDQHY VHRXUMIS/ VHLYLFH SURVLGHY DQG RYHWHDY BIX@ALY D) GRXP HON DG
P DMUDE WDAFRQEIQ WM HFUV RUZ RINQ) VHRUHIVR JRYHGP HADIHAHY \KOD LWREVBEQ DSSURYDO URP
FRP SHMOADAKRIMWY DFFREQ) \WR Q7 DQG | LB Z W WH \VFFUR. DEP LQMADAYH G-EDMF HOADARH P H BYHD
DQG E DGRP HME FRP S0 \WDVSDI/WR. HWHUGUHA® RULGAUR® \WURKIK LW RYHYHDY QMG HQIWY SXETFD
AVFRH RU SIRYIGH \R UHBYDOMQRYIGOY DG HMMY LGFOXQAQ) VHRXUMEY FRP SDQHY VHRXUMEY \HYLFH
SURVIGHY DG RYHYDY UHIXORY 0 RKHUGRAXP HOV DQG P DAMIDY \WDAVLL GINHG Z LADEH GHMP HQED\R
@IRTOVHRXUNY RUSXECF LQMIAWVVKDIDWUR® | XOLEUHBYDQASURAHEKUA VEXDMG B CESIFEG! (DARID
UIXDIRY $Q 1 DOUHRUSHFHYHGIDOUHE. RUSRP ST RURXU3S5 & \WEMADUHAR FRP SO Z W \KHIERYH
FRQLGHQMDDN DQG DUAKLYHY OGP LQMDINRQ UATXLUAP HQW XQEHUWKH UHYMVAG 3URYIMRQY DG RKHU35 & @Y VIG

UIXDIRYP D UAXONQ \WH UHBYDOAHQMYA EHCQ) KHIS GI0I QEGIE. FRP SHAMQADAKRIMEY DGG UH HIHG\R
WHMQFLOCRU DQ\R EHLOYHWM DG | RURUP L(DOICELOIV L \M\SHRMGR FRP P W) DRUP H

7KH2 SIQRQV \KH7UDCD FDKUY \KH* XIGDGRHS XBV 005 1 RIFH WHUYMAG3IRIMRYY DGO UHDMG
LP SBP HQEMRQ XV \R BH HIRMG P D \KEMPANXY \R DEAMRDOFRP SIOGFH UATXLUAP HQALQ \KH I XVUH $ Q
IDOUHR XV\R FRP SBIM I XUWHUILAOQIVRUDD. RKHUUHBYDQAB-X@RY SURRHEU UIDEQ) WH IKOGFH 006
QA R RUMHRXUMEV LQ DWP HD P DQQHUZ LOFRP SBIMD KIGE-URXUCELOW \R RN HURUFRQIQM R R I HURXU
&MNV$ 2 E@Y 6KOBY FDOH WIQULFIQAGMXSIRY W RXUBMGHW RSHDIRYY DQG \HYHMHD @P DIH RAU

UBXBINRY Z KLFK Z RXQS P DMIDED DQG DEYHYHD O HRARXUI LQDGADOFRGAMNR) 006 WAXOVR  RSHDNRYY 005G
FDAHRUSDNS 2 E@DY 6KOHRMWIQILFQ® GFROHIQYDOHRUEHRP HZ RWBW

7KH 35& JRYHP HAKDY \LIQULEDOARYHMLIKWODG GVUHNRY RYHUWH FRIBAWR D 35& FRPSQ IV
BXMGHWDGP D LQMYHHZ W RULQ OHIFHIWRSHDIRQ/DAIQ WP HDV\KHIRYHIP HAGH-P VISSURSUDMWR

IXUMHUUBIXDRY  SROWADOOG VRAHBDIRDY 7KH35 & JRYHIP HOAKDY UAHR® SEDKHE G SRIFHY WDV
\JQULFDO® DHHAMS AHBLQ LB AKFK Dy \KH HEXFDINRQ DQG LOM CHAQBAMMEY DG Z HFDQCRAX®! RAVKH
SRWELDN \KDAMZ [@LQ KH | XWMUH BHBDVH B XOWRQ/ RUSRTAHY WIDEQ) DY LOGMY \KDAFRXS DOMHIHD

D HAARHBXMQHW | LCDOADOFRQAWRODOGUAKAVR RSHIDARQ/R RXU35 & \KEMGDUH/

8 FHMIQNY WIDGQ) WH HIRFP HWR @F V DG WH | LRAKDAXGY DQG BIXOMRY 1Q &KID AR
FKOQIH TXEND Z [\ QB DGYDFH QRIVH DR Z W WH UMN \WDAKH &KLGHH JRYHIP HOAP D LQMYHH RU
| OHIFH RXURSHIDARQ/ DADQ. WP H FRX@S UX@NQ D P DMIDOFKDIHLQ RURSHDRYY 1. DGADOSHIRIP DgFH
DQGRAHYDOHR RXUEDWS 2 LB 6KDWYRUIP SOURXUCELOW R UIIVHP RCH

7KH &KIGHH JRH.GP HOM] HIV VKEWBQIDOLQ OHIFH RYHU WH P DQQHU LQ ZKIFK ZH P XWWARQGKRWRXU
BEXMGQHN DAY DQGP D LOMYHH RULQI OHAH RURSHIDIRYY DADQ. WP H RUP D H HWAP RUH RHILIKW
DQG FROARORYHU RIHIQIV FROGARMS RHMFDY $Q DAIRY B WH &KIQHH JRH.OP HOMR H HIWP RUIH
RYHILI KWDQG FROARORYHU R | HIQIV \AKDADUH FROGKRMS RYHIHDV DQG RUTRHIQ LOYHR HOAKQ &KIQD EDHG
LWKHY FRX@ WIQU LFDQ® TP MR FRP SBIMD KLQGHU RXU CELOW \R R HJ RU FROMXH R R 1 HJ RXU &@W'$

2 LWECOY 6KDH/ R LQYHNRLY DQG FRX@S FOXVH \WH YDOMH R RXU&@W'$ 2 LGOI 6KDUH/ W WIQULFDQ®

GFOIHRUBHRP HZ RUNGW

7 KH&KLQHH JRYHIP HOAKDY H HIVHG DQG FRQMAVAR H HIFVH\KEWBQADOFRQARORYHUYLLBOITD HYHY
VFRRUR \WHEKIGHHHRGRP\ \WURKIK UHI XOMRQ DG WM RZ GHUIKLS 2 XUCELOW \R RSHDMLQ&KIDP D EH
KOWP HG B FKOQIHY QW @Y V/ DQG WIXDIRYY LFXAQ) \WRH UHIMCY R \E DIRY HYLURGP HQEDUWI XDAR)Y
@G XVH UKW SURSHW DG RAHUP DNY ;- H EHIHYHWDARXURSHIDNRQY LQ & KIGD DU LQ P DAUDCOFRP SIOFH
Z \N DOCESIFED! GIDO00G XA WU HON + RZ HYHJ WH FHOREDRU GFODJRYHCP HONV R \WHH
MUMVGRIRY/P D 1P SRHQE  WIRMJUHIXOMRQY RUIQM SR/ R H MY U XTMRQY \WDAZ RXTS UHTXLLH
DEAMRI0 H SHEWWY DG HIRW RQ RXU SDWAR HOXUH RXU FRP SIDFH Z LW KK WHIXDIRYY RU
IQMBHBIRYY $ FRAQIO JRYHIP HINRIRY/LQWHI XM LFOAQ) 0 GHAMRQ GRAR FROMXHR \XSSRW
UHFHQWFRGRP LF U1 RIP VOQG\R UHMUD\R DP RUHAHQADD
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SOUHS HRRP\ RUBILRQDORU GAODYOUDARYY LQ \WH LP SBP HOBNRQ R HARGRP LF SRIAHY FRX@ KDYH D
LI QU LFDQWAH | HAARQ HARGRP LF FRQAMRQY 1Q & KLICD RUSDMFXQUWHILRQ/\WHIR - 005 FRYX@ UATXLUH XVAR GYHIW
RAYHYH/R D LQMIXNZ HWHDKRTLO& KIGHHSURSHWNAY

) RUH [P SB WH &KIGHH R BHYHRXUW BIXDRU DORXGEAG RQ -XO WDMWKDG BHIXQ DO
IQMIDIROR ' IG.* GED,@F 1<6( ' ,', DGR @ VOMREHH WON |G * GED,F WV C8S BH
WP RYHGIURP \P DIVSKRGHISS R/

$ VKK RXU35 & \KEMADUWH/P D EH\KEMPMG\R YOURXY JRYHIP HOANDQG BIXDARY LQMIHMHHLQOWH
SIRMCAVIQZ KIFK \WH RSHDM 2 XU35 & \KEMGQDUHY FRXTS EH\XEVPAR U XDIRY/E. YDURXY SRONDOIG
UIXODRY HMWY LFOGQ) YOURXY GFDODG P XQFSOCD HAHYDQGJRYHEP HWKE GYIMRYY : HP D LGRXU
LGRUDHG FRAVGHHADY R FRP SO Z W H MY DG QHZ O DERSIWG @ VDG UHI XOMWRY/ RUSHIGWY | RUDQ
IDOUH\R FRP SO |, | \WH 35 & JRYHIP HONQWDMY DQLOYHIMI DIRQ LQR XV DAIQ. WP HOEBILQ) XV YIRDIRQR
A BN @7 V COIVP RERSRY @V DQGVHRXUMAYR T HIQ) IXBV 1Q & KLQDLQ FROGHANRD Z LW \KLY R HIY
ZHP D KD/H\R\SHJG DEAMRDOARXUAHY DOG LRXUDEAWRDONP HGHDA VAR FRP SO Z 1\ \IH CSSOFCEGI GV
DQG RXU BXMCHY RSHIDIRY/ Z LGEH O HAMG P DAMIDD DG D) \WAK CAMRY FRX@ FDXVH WH YDOH R RXU
VHRUMEAR I QI LFDQ® GHROCHRUEHZ RUBIW

) XOKHU 0 CRIRQ/E\ WH 35 & JRYHIP QAR H HWP R RYHLIKWDOG FROMRORYHUR | HIQIV \KDADUH
FROGAMS RYHWHDY DG RU I RIIQ LQYHAR HOMQ & KLGD EDJHG IMKHY FRXE MIQILFDQE® TP MRUFRP SBIMD
KIGEHURXUCELON VR R 1 HJRUFRQIAH \R R HUVHRXUMAY AR LOYHWRLY DG FDOH WH YDOH R KA VHRXUMEY R
\LUJQUIFDQ® GFROCH RUBH Z RWGBW : H FRXE BH \WBWMRAMR BXOMRQ B\ YDURXY SRIMFIDDNG BIXDARY
HQMYY L(FOAQ) YDURXY GFOCDGG P XQASOCDIHARY DG JRYHIP HWKE GYIMRYY 7KH&RP SIQ P D LGRXU
LGRBDHG FRAVGHHADY R FRP SO Z W H MM DG QHZ © DERSIG OV DG UHI XOMRQ/ RUSHIGWY | RUDQ
| DOUHVRFRP SO

$ VDANHE@MR WY SIRGHMY Z HKDYHEHDGMGE * QM [¥ ) WP 6KDQIKDL RXU35& GUDD
DYV WDARKHH DUH QR 35 & @7V DQG UIXDIRY LQ |RFH H STAMD WNXLIGY WDARXU* URXS RURXU35 &
KEMGDUH/AR RAEQSHIP WRQIURP 35 & DAKRUMEVT RUKLYR | HIQ) RUME IKAXHVHRXUMIE/AR | RUALI QLOYHRRLY
B ' &&DPDY DGRWU* BRXS RURMU35& \MEMADUHY KDYH QRAUFHYHG DD Lo QRVH Z DQQ)
RO RUDD. BIXORY REVIAIR R MY RITHIQ) 1URP Q) UHBYDOABS & DARRIMAY/ H A-BWRUWH 865 &
1O |RUVALY IMXOGRH DG QAN Z KLFK \KDIDEH FRP SBIMG BH RUH \WH QXY DY GRAUEHS LO WY SIRSHRMY
© HFRP SBIMG WH&65& 114Q) LQ1 RHPBHU + RZ HYHJ WHH LV QR JXDUDQAH \WDAZ H Z LODFRQIMH \R
FRP SO Z \W DEAWNREO LAQ) WTXUP HOV L 0D LOWHIXMUAH $Q Q. SRIAHY UBIXDIRY/ XGV CRIRQY/RU
@ZVE \KH35& JRYHP HMWP D \KEMPAKY\R P DMIDCRKDYHVIQ RSHIDRYY Z KLIFK FRXG I QULEDQ® @P LW
RUFRP SBIMD KLQEHJRXUCELQU VR RN HURUFRQIMXH R R HUVHRXUMIA R LQYHURLY DG FDXVHWH YODH R RXU
HRXUMAARMIQILFDQ® GHROCHRUBHRP HZ RWGW

7KHH DH WQILFDQNGIDO DG RKHU REVMBFGY R RAEIQQ) IQRPDIRY QHHES 1R \KDUHKRTGHU
LOYHXA DINRQY RUGA DINRQ RAMGHEKLQD RURKHZ VHZ W UASHRAR | RIHIQ HOMY

;. HFRGAVPRIVR RXU BMCHY RSHDIRYY 1Q &KID [UG D P DM R RXU QURRLY OJG HIRU
P DCDIHP HQADHEDHG LO&KICD Z KIFK LV OQHP HILQY P DMNHATKHE( & 8 6 ' HSDW HONR - XWI¥H DG RKHU
DAKRUIM/ R W KDYH\MEWBQIOG! | LEXGNY1Q EUQILGQ) DOGHIRAQ) CRIRY/DIOOMROS 6 FRP SOQHVDLG
@RQ8 6 SHIRY LFOAQ FRPSI) GUHARY DG RILFHY 1Q FHWNIQ HP HILQ) POV LGFOXAQ) &KID

$ GAURID RXUSXETF \KDWKREHY P D KDYH@P WG WKWOQG 1 HZ. SURWFDOUP HAHVIQHP HILQY P DNV
Z KHHZ HRSHIDM Dv\KDUHKREHIFOLP \VWDADUHFRP P RQLOWHS QUMG 6\BIMY LGFOGQ) FOW CRMRQVHRXUMEY
Q¥ DG IUDXG FOIPYV JHHDI DU GILEXOWR SXUXH DV D P DWUR @7 RUSUIRNDDY QP DY HP HILQ)

P DNV LFOAQ) &KL ) RUH CP SBH 1Q &KLD WHH DUH I QU LFDQAGI CODQG RKMHUREWIFGY \R RBBIGQ)

LQRP DIRQ GHHEHG | RU \KDUHRTH LMW DIRYY RU QM DIRQ RAMGH &KLD RURKHZ M Z W BASHRWMR
| RULIQHQMNY $ GKRXIK WH GFDODARRUIMAY LO&KICDP D HUBEDK DUHIXDRY FRRSHIDIRQP HKDQWP Z LW
WH \FXUMHY BOXDRY DANRIMAY R DERMHU FRXQU RUWILRQ \R P SBP HQARIRW ER.GHU\KSHYIMRQ DG
D LOVDARY \WHUHXDRY FRRSHDIRDZ W WHVHRXUMA/ U XDRY  DAKRUIAY LOWHS QAN 6\BIMY KDY RV
EHHOH I LFHQAQWHDBVHFHR D P XWDODQG SUIRFDOFRRSHIDIROP HKOQWP $ FFREQ \RS WFB! R \KH
35& GHRXUMKY / [ ZKIFK EHFOPH HIHAYH 1Q 0 DUK @ IRIHIQ VHRXUMKY U XDRU LY DIBZ HG \R
AURE FRGAAQMIMDIRY RUHGHTH FRIBAIRD CRIMNY Z WO WH \MUMY R WH 358 $FFRAQIO

Z LWKRXKH FROHAR \WH FRP SHMOABS & \HRXUANAY UHIXOALY DQG UHBYDQADMRIMY QR RUDY] DR RJ
QAYIGAOP D SURVGH \KH GRAXP HQNV DG P DAMIDY UHDMY W VUMY BXMGHY CRWMAY WK IRMIQ
VXU B XTDRY
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$ VD WXOVRUSXEDF VKDHKRTHY P D KDYH P RH GLILEX®V 1Q SIRNWANY WHULQMAV 1QWH I DFHR

CAMRQ/AMINFDE! P ODIHP HOAP HP EHYR WHERIGR GUHARYRUFRQARTIG) \KDWKREHY\KIQWH  Z RXGDY
SXEIF \KDWKRTHYR DFRP S0 LGFRSRIDAGLOWHS QUMG 6B

35& UHIXOMRQY I R \WH HIMBEDKP HIAR RINKRH\GHADOSXUERH FRP SDQHVE! 35& WRIGOWVP D
\KEMPARXU35 & URIG-ONBHCH LADORZ QHY RURXUS 5 & \IXEMGADUH/\R QDELAON RUSHIDWWY QP IWRXUCELOW
R LQWRAFDSMIOLOR RXU 35 & \KEMGDUHY @P IMRXU35 & \KEVADUHW DELAOW R LQFUHDH WHU UHIIMMHG
FOBMICRUGMUEXWMSLR IR XV RUP D, RIHZ MHDGYHIHD Dl HAKY

,Q-X0 WH 63) (- SURP XODMS WH &LUX@U RQ 5 HBYDQA, WKHY &RIFHQQ) ) RIHLIQ ( [ AOIH
&RQNRORY' RP HIIF 5 HUGHIMI2 |1 \KRUH, QAW HADG ) LDGRQ) DQG5 RXQBMS , QrHIY HONKMIRKIK 6SHADD
3XNSRHOHKIFBY RUGS) ( &WUXOU  63) ( &WUXOU  BINXLY35& BMGHIV LFOQQ 35& LQANGOY
DUG35& HIMW/ \R UIIMAMUZ LW 6$ ) (- RULW GFDOEIDGRKHY LQ FRQGHANRQ Z LW \WHURKEEDAP HOARUFRQIIRO
R DQ R IWKRH HIMY HXBEDWKHS | ROVWH SXSRHR RYHFD LM HOARUI LCDGALQ) Z WK \KFK 35 & WMGHOM]
®IDD RZ GHE DAHVRUHDAN LOMIIVIQ GRP HAF HOMSUMA/RUR INVKRUHDIHWVRULQMIMN 63 ) ( &LLIXOU

L\ DSSOFCEGIVR RANKDHKRTHY Z KR D35 & UMGHONVOQEP D EHOSSOFEGIR DD R I \VKRUHDFTXMURQ\KDN
Z HP DNHLQWHI XWUH

8QEHUS) ( &UAX@MU  35& WMGHIVZ KRP DNH RUKDYHSUR AR WHLP SBP HOBIRQR 63) ( &LUPX@U
P DGH QUANRLQALHWQMIET HONVIQR NKRMVGHADCEXUSRH YHKLFGY 26397 Z @EHUATXUHG\R U IMAL

KK LQYHXR HQIVZ LK WHG$ ) (- RUWGFDORIGKHY , QOEAWRD D) 35 & WAMGHZ KR LV DAUHFWRULQALHFW
\KOWKRE-UR D639 LY BTXIUHE R XSEDM W1 LOG U MADARD Z W \WH GFDDEUIRK R 6$) ( Z LW UASHRAR
WDAB39 \R UHGRADQ P DMIDORKOQH |1 D) 35& KOMKRTHUR WK 639 100 \R P ONH WH UTXUG
U MRDMRQ R XSCDMWHSBYIRAO |LBGUHIMADIRD WHKEMADY R KK 639 LQ&KIDP D EHSURELMG
IURP GMMEXIGY (W SUR LWRUWH SURFHHBY/I URP D FESAMIOUHBRNRY \KOUH WMDY HURUATXLEDMRQWR \KH 639
DQGWH639 PD DOR EHSURKIEMG | URP P DNGQ) DEAURDOFCSMIDFRQMEXIR)Y LOR IW\KEMADY 1Q&KLD
2Q) HELOY WH 6$) ( SURP XODAMS D 1 RIFH RQ ) XUWHU 61P SO\ LQJ OG5 ,P SIRVIQY ) RIIQ
([ FDQIH$ CP LOVDNR3RIA RY' LWHAWQHIY HQVRUGS ) ( 1RIH  Z KIFK EHFDP HHIHAH RQ-XCH

DG Z DVIXOWHUP HBG Q' HAHP BHU 8QEU6$) ( 1RWH  DSSTFDMRY/ | RUIRMIQH AKOQIH
UHMDMRQ R LERXQG | RUAIQ GLHRNIQHIE HIV DQG RABRXQG RYHWHDY GUHRNQHIR HW LFOGQ) \WRH
UG XQEUGS) (| &IUX@U  Z LODEH UMM Z LW TXDD LHG EDQNV QMG R WH6$) ( 7KH XONLHG
EDQWZ LOAWA® H OP LGH \WH CESTFDARYY DG CFR-BWIH MADANRQY XQEHUWH\KSHYIMRO R WH6$) ( RUIW
GFOCEDIK 3XUXODAR6$) ( &LUX@U  35& UMGHINZ KR SOMASDMIQ\KDUHLGAHRMH STV LQRYHYFD/
QRO SXEQFD MG FRP SIQH/ GH\R WHUSRIMRQ DY QUHARU VHIRUP DJHP HMWRUHP SR HVR \WH358&
\NEMADUH/R \WHRYHYHD/FRP SDQH/P D \KEP IWESSTFDIRQARWHGES ) (- RUWGAICEDGERKHY| ROWHI RHIQ
H FKOQIH U LMADARQ Z 1\ UMSHRANR R NKRIH\SHADDSXSRH FARP SDGHY 2 XUGLHRARLY H HRAUWHR I LFHY DOG
RMHUHP SR HHVZ KR DUH35 & WAMGHWDQG Z KR Z HHIWQAMG ROMRQ/P D IRTRZ 6$) ( &IUXOU R CBSD
I RARHI RUHLIQH FKOQIH U MADIRQ EH RIHRXUFRP SIQ - EHFCP HDQRYH YDV OAGFRP SO

© HKDYH\BNHQ VIRBV\R R\ I QU LFDQABHH LFLDORZ CGHY R REQY \KDWZ KRP ZHNRZ DH358&
UMGHVR WHUILAQ) REQIDMRY + RZ HHJ ZHP DL GRABHIQRP HSR WHIGHOMWR DIDAH35 & BMG-OV

KREQ GUAWRU LQAURMOMIMOQ RUFRP SO DQG Z H FOQGRASIRYIGH D) DXXUDGFH WDMMHH 35&
WMGHN Z LGOFRP SO Z W RXU BIXHNWR P ONH RURBEQ 0 CESTECEG! UIMADNRY/ RUFRP SO Z W RMHJ

UL HOV XQEHU6$ ) ( &LUAX@U DG RKHU CESTFCED! @Y V QG WIXDIRYY RUFRP SHODDWKK 35&
MGV R GR\R 7KH IDOUH RULTEON R RXU35 & WMGHIMKDHKRTHY R FRP SO Z W WH U IMADIRY
SURFHXUA \HINTRI LO VKK W XOMRQY P D \KEMAAKY AR |LCHY DG GICOVICRMRYY BMMPARURRW ERGHJ
LR HOATRIYWY QP WWHCEOWN R RAUZ KRD 1RMIQRZ CHE\WEMGDUHVIQ&KICD\R GUMEXM AYIGHID/
DOG WH SURFHHDY 1URP DO UHSXAURY LQ FDSIMID \KDUH WM HU RU @NXEDIRQ W XV OQG ZH PD DOR EH
SURKLEIWG | URP LQWANY DEAURDOFDSMIQRNHHVKEMADUHY 0 RURYHJ | IOUHR FRP SO Z WK \KH YOURXY
IRHIQ H FKOQIH WILMADARD BIXLHP HW GHAUEHS CERYH FRXG UAXOVIQ QCHOW XQAHJ35& @Z |RU
FLUPXP YHOMY CSTFCE® | RIHIQH FKOQIH BMMRNRYY $ VD BAXOVRXUBXMGHN RSHIDIRQY DG SIRGHW QG
RAUCELOIV \R GMUEXMSUR IWAR\ RX FRX@SEHP DMUDID DQGDGYHYHD O HARG

8 SROOMAMY Z HOGAWRRY H HAXWHR | LFHY OQG RM-UHP SR HVR RXU35 & \MEMADUH/DQGZ KR
KD/H BHHD JUIQAG RSIRY/ Z 1D EH \VEMAMR WH 1 RIFH RQ ,\WKHY &RFHOQ) WH ) RIHIQ ( [ FKOQH
$ P IQVADIRY |RU' RP AN |, QAYIGOY 30MASDNY 1Q 6\RN , GHOWH 3@Q R 2 YHYHDV 3XEQFD / IMMG
GRPSID IMKG B 6$)( Q) HXDY RU6$)( &UAXQU OFRAQ \R ZKFK [PRY RAHY
HP SR H QURRY \XSHYLRY DG RAHUP DIDIHP QAP HP EHYR 35 & FRP SIQHYSOMASDY 1QDQ WRAN
LGAHQIYH SO R 0D RYHYHD/ SXECFO OMMG FRP SIQ Z KR [UH GRP HNF LQAYIGAY DV GHLGHS WHHQ DM
UHTXULAG VR UMM DQG P DNH UIXOUSHIRAF [LOQIV Z W 6$) ( WURKIK D GRP R TXDILLHG DIHQWVZ KIEK
FRXGEHD35& \WEMADY R \XFK RYHYFD/ QUG FRP SO) DG FRP SBIM AHIEQ RMHUSUIRRHBUY ) DOUHWR
FRP SBIMKHGS ) (- U-DLMADIRQYRUP HAMRKHUUTXUP HOVP D
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\XEMPAUHBYDQASDMASION LQ RXUNKDUH LGAHOAYH SOV \R 1L.GHY DG GICOVIGRAMRYY DQG P D DBR @P MIKH
CELOW VR P DNH SD P HWKQEHURXUMKDUH LRHQUIYH SO0V RUBFHYH GYLGHIBY RUNDBY SURFHHBY UHIAG WHHR

RURXUCELOW \R FRQUEXWM DEAWRDOFDSMIOIOR RXUZ KRD |RUHIQ RZ GHE HIMSUMAY LQ & KLQD 05 @P IMRXU
ZKRD |RHIQRZ GH5HIMSUMAA CELOW R AMUEXMAYIGHIBARXY : HOOR | CFHUBIXDARY XFHIEQNAAKDN

FRX@ UAAIPARXUCELAM VR DERSWDEAWRBOWKDUH LGRHYH STV | RURKUGUHRARLY DQG HP SBR HAY XQEHU35 &
04

: HP D EHH SRHG\R CCEOMVXQE-UWH) RIHIQ&RIXSVB LDRNAHS PADQG & KIQHHDQNFRIXSIRQ @F

,OFRICHRAIRD Z W WY R IHIQ) Z HZ LOEHRP H\MEMANR \KHS 6 ) RUHIQ & RUXSWBUIRIAY$ FAVWH
3)&3%° DG RMHU@Y V WDASIRAEIVIP SURSHUSD P HOVRURTHY R SD P HQV R | RUIQ JRYHIP HOV DQG
WHUR LADY DG SRIMFDOSOMAY/ B\ 8 6 SHYRQY DOG IWKHY DV GHLGHS By \KH WEMM | RUWH SXSRH R
RABIQQ) RUMEIQQ) BEXMGHY : HOUH DOR \WEMANR & KLGHH DQIFRUXSIRQ @F V Z KIFK MRS SURKLEVYKH
SO P HQAR EUEHARJRYHIP HOAR I LADY : HKDYHRSHIDIRQY DI UHP HWZ LW \WLLG SOMEY DOGP DNH\DBVLQ
&KID ZKIFK P D H SHIHFH FRUXSIRY 2 XUDRMMAY L &KLCD FUDM\KH UMN R XCDAKRU] H5 SO P HQVRU
RIHVR SDPHIVE RHR RXUIDEFMHY DG WHUHP SER HY/ FROKGEON RUGMUEXRLY EHFDAOH WHH
SO DUH QRADZ D V\XEMPIR RXUFRQURO 2 XU UDGRKIVHHY DUH LQG-SHIGHOARSH.DRLY DQG DUH QRAVKEMPNIR
RAUFRUROMIDLEQ) \RRXU) &35 SURNFH

$ GKRXIK Z HEHIHYH VR CDM Z HKDYH FRP STHG LQ DEIP DMUDOUASHRAV Z W \WH SURYIMRQ/R \KH) &35
DOG&KIGHHDQNFRUIXSWRQ@Y. RXUH MY VO HIXDUB/0G00 | XWUHLP SURYHP HOVP D SURYH\R EHGW\KDD
HIHARYH DOG\KH HP SBR H/ FROKGEQN | DRV RUGMMEXRY R RXUIUIGFKMAHYP D HIDIHIQ FRIGEW
IRUZ KIFK Z H P LIKWEH KHT URSRQUEB! 9 IRDIRY/R WH) &3% RUGKIGHH DQVFRIXSIRQ @Y. PD. IAXANQ
\HYHH FUP LBORUAYIOVIGRIRYY QG Z HP D EH\KEMPAR RKM-UQCELQNY Z KLIFK FRXG GHIDYHD O HAARXU
BEXMGHW RSHDMY WOV DQG | LDADCFRIGMRY | Q DEAURY WHJIRYHP HWP D \HHN R KRG RXURP ST
WCEG! RA\XFHARUICEOY) &3% YIRDIRY/FRP P WGE. FRP SDQHVIQZ KIFK Z HIQHMRADAZ HOFTXAUA

( QKDQRHG VAU, RYHUCFTXIMMWRQ WDQRMRQVE) \WH35 & \B DXKRUME/P D, KDYH D QHIDAH P STPARQ
SRMQNDCDFTXIMMRQVZ HP D SXUKXHIQWHI X\MUH

7KH35 & \If DAKRIMEY KDYHHKOF-GWHUVRUMD. RYHWH GUFWRULQAUPAMEQM HUR FHMBIQ\S] CEG
DAV LFOAQ) 1Q SOMEX@U HIXW QMM IQ D35 & UMGOAHIMSIMA B D QRO UMG-OAHDMSUNA B
SURPXODNY DG PSBPHOMY 1RIFH  ZIW \WH O QWY R ) IGDJFH ZKIFK Z Dv SO [P HIGG B
1RNMH  DIG6$7 &UPX@U  ZKIFK BHP HHIHAYHLQ- DOMY DG6$7 &UXOU LQUHSDR-P HQV
R\RPHR WHH MM )XGBVIQ6$7 &IXOU  Z KK BHCP HHIHAWHIQ) HELXDW 6$7 &LUXOU
ZDVIX® [ERDKHGE 6$7 &IUXOU Q' HHPBHU

8QEUBS7 &AL  ZKHH D QR UMGAHDMSUNH FROGAW D3 LQALHAWABI HI B\ DM HIQ)
WHHDW [QMMAVR D35 & *WMG-ONOMSIM LQAUA® B GQVSRUQ) R WHHIXW LOMMAVR DQRYHYAD/
KROEQ) FRP SO0 \WHQRQ UMGHNQMSUMA EHQ) \WHWEQMHIRUP D EHVKEMAMR 35 & FRERIDMLGFRP H\Ef
L1 \KH LQALHWABO HULY FROUGHIHG\R EH DQ CEAMYHXVHR FRP S0 WAKRMUH Z LKRA-DRITE® AR P HIADD
SXERH/ $ VDUAKOVI DQ/GHIYHG | R \KFK LQAUHRAMBQIHUP D EHVXEMAMR 35 & \If DADWDMR XS\R
637 &IWAXOU  DOR SURNGHWDAZ KHHDGRQ 35 & UGHIWAIMSUNHWEO HY WHTXWY [QMIAVIQD3S5 &
UAGHOAQMSUNHVR LW UHIAG SO DAD SUFH BZ HARDQ\KH I DUP DINHAAYDOH WHUHBYDQAY,  DAKRUAN KD/
WHSRZ HAR P DNHDU-DRIE® DM HARWHWY CEGILGARP HR \WHWIQLRAIRQ

,Q) HELOY WHES7 IMKHG6$7 &LUXOU  $ QCRXGAHP HWR WHBVBIMS GP LOVADINROR 70] DR
RQ6HYHIID, WiHV'5 HDIY W ( QMU , FRPH70 RO7WIMHUR $ WHIV EHEZHHD 1 RO WAMGHN QMBI
Z KIFK VRV HI HRYHRQ) HEDOW \R U-SOFHWH UXBV UHDAY \R LRI HYLQ6$ 7 &LUPXDU
6$7 &UXOU KDVIQNRGFHEDQE \ WP HWDAMAIQLFDQ® GlIHMHVURP \WDAKQEHUGS 7 &LUPXTOU
637 &IAXOU H MG/ IW\E MUMGRIRO\R GRARDD LOAURWADQHY VMR XQEHUBS7 &IUXDU  BXW
DOR WIQLAIRY LORYIQ) WDQIHU R RKHU \Bf CEGI DXHV \WIRIK \WH RIKRH WDQIHU R D IRMIQ
LQMP HADMKRMQ) FRP SI) ,QDCAURY 637 &IUAXOU  SIRVIGH FOIBURMMIDWID6$7 &IWXDU  RQ
KRZ \R DAHW BDRIEGIFRP P HADOSXSRHY DG KDY LQMRGFHE\D HKDUERY | RULQMCDOI URXS UAUKAMUQIV
DG \WH SXURKDHDQGAVOBIR - HIDAW \WURKIK DSXETE VHRXUAMAYP DNHAVBS$ 7 &LUPX@U  DOR ELKQIVAKDIBIHAR
ERK WHI RIHI QWD HRUDGGWIQW HIH RURMHUSHYRQZ KRLYREQIDMG\R D | ROWHWDQU HJ R \KH\E] CEG
DAHV © KHH D QRO UWMG-OMQMSUMA FROGAW DD *LQAUAWMADQIH) B\ WDQWHUQ) \KH B} CEG! DAHV
IQAA® B QVSRIQ) R WHHDXW LOMMWVR DQRYHIHVKRTEQ) FRP SIQ WHQRQ UMGHOWOMSUIMHEHQY
WHWDQ/ HIRU ROWHWDQS HIHH ROARH3S5 & HAMY Z KIFK GLHA® RZ GHEWH\E] CEGIDAHN
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PO WERYWR\WHUABYDQAR] DARRIMY \KFK LOEUHRAMBOM HJ 8 MQ) D \KEMBGFHRYHUIRP~ SUCAS®! \WH35 &
VI DAKRIW P D QVHIDGWHH MMFHR \WHRYHYDVKREQ) FRP SO UL IWDFANY D WDRIE®I ARP P HADD
SXUSRH DG Z DV HABEDWKHS | RUWH SXSRH R BWBAQ) DRAQ) RUGHHUWQ) 35& Wi $V D UAKAVIOQ/
GUYHG IURP XK LAY HUP D EH \KEMPANIR 35 & FRSRUDM LGFRP H\Y  DQG \WH WIQJ HiH RURKHU
SHIRQZ KRLYREQIDAGR S | RAWHWIOW HULY REDI DMG\R Z \WKRTS\WH CESTFCEGIVY HY FXUHQ® DADUDMR

IRAKHWDQM HUR HDQW LOMIAVIQD35 & WMGHNMSUMA

$FFREQ) W6$7 XU WHS QRGP HOARQ, WXHY/S HIY \R:  WKRTQ) DSRXFHR |, FRP H
70 R 1ROUMGOM QMSIMY ZKIEK Z D/ MWKHG B \WH 657 RQ 2 AREHU 006G RN HIHRARD
' HHPBU DJGZ DVP RIABHFHQ® CP HIGHGRQ-XCH \WH EDDGFH D WUGHBAMY \WHHDAW GV
YDOH | URP \iH HIXW WMBQU HULGFRP H \KDIDEH \WH B} CEG! LGFRP H TP RXQATRUHNAW WIRM HULGFRP H ( T]W
DOV HU LGFRP H \KDIDP HIQ \WH FRMGHIDARY FRIBARG B\ \WH HIDXUWY \WDQIHJ RUTURP \KH HIXAW D HU
IFOGQ YDURXY LGFRPH IQ PRHMY IRP DG GROPRHMY IRP  ( TXW QHAYDDH \KDDP HIQ \WH
FRP SXBMRQ EDLY | RURBBQQ) \WH\OIG HIXW 7KHWY FRP SXBINRQ EDUY | RUHTXW \KDIDEH L WH FCSABD
FROMEX\NR) FRWV CRMDED SOG B \WH HDAW WIQMHRUR D &KIGHH UMGHOM-OMSUMA DMAH WP H R
LOQYHXR HQADQG HIXWY SDMWLSDIRD RU L \KH HIXWY WBQY HUFRW CRXDI SOIG DAKH WP HR CFTXOMURQR
AKFK HTXY VR WH R LCDOMDQMHIRUR \WHVOIGHTXW - KHHWHHLY BOAIRQRUCBSUHADIROR YDOHGAUQ)
WHHDAW KRIEQ) SHIRG DG WHJIOQ/RUGKHA/P D EHFRQLLP HG SXXOQAR WHUXGVR WH I LQDOFH DG\
DAKRUMEVR \WHE\BIM & RXGFLOMHHTXY QHAYDOH\KDEEH COMVMG CFFRAQIO : KHYDQHIMSUNHFRP SXMY
HDUWY \WDQMHU LGFRP H - WAKDIDD CRVGHSFWWH TP RXQIVLQ \WH \KDUHRTHWM WARIGHS HIQQIV \KFK DY
XQEAMMEXMG SIRIW HRE R WH LQHAMH HOMSUMA ZKIFK PO EH GMMEXAG 1Q DFFRUEDGFH Z WK WH \OG
HW |, QWH HYHAR SOMPOWDOU HUR HIXWY XQGHUP XGIS0! LOYHXR HOV RUCFTXAMUNRYY WH HOMSUMA \KDID
GHMP LGHWH FRWV FRUASRIEQ) R \WHWDOM HUHS HNAW LQ DFFREGFHZ LW \WHWIQM HJUDAR RXWR DIFRW
R \WHHDAW

8QEFUES7 &WXOU OUG\WH/ I R \KH 3HRSBIV 5 HRETE R &KICD RQ WH$ GP LQWDIR) R 71
&RIAIR) SURP XODAMG B 681 3& RQ6HWP BHU DG QO [PHGEHG RQ$ SUO WH37
SROARY/ [Z°  LQWHFDHR DQLGEUHRAEO HJ HIMYY RULQAVIGOY REQIDAG\R SO \H DM HUSUEH\R
WH \MDQU HIRU \KDEDCPADY Z MKKREEQ) DIHON $ FFRAQ) \R 6$7 &WUAX@U  Z KHIH \WH WIQW HIH |0 \R
ZIWKRG 00 RUVKILELHQA]  \WH\MDO HIROVKDDGHFOUHDG SO \KAK MY \WRWHVEE DARRIY B IWHD Z WO
WH WIMRY WP H QP IW6S$7 &IUXOU | XUWKHJ HDER DAV \WH UHBYDQMP SOP HMED UGV UIDEQ \WH
FODX@IRY WERWY OOG SO P HOMREQIDIRY R \WH Z WKRTEQ) W B\ WH QRO WMG-QM-DMSBUIMY |, Q
DEAWRD WH\E DAXRUMW P D DOR KR WH Z WKRTMCQ) DIHQV QCE® DQG P SRHD SHDWV R QL) 1URP

R R WHXCEOG\WY RQWHP 7 KH SHIDOV [P SRHE RQWH Z MWKRTQ) DIHQVP D BH WG RU
ZOYHG L \WWHZ MKRTQ) DI HON KDYH KEP LG WH UHBYDQAP DMIDY 1Q FRQCHRAIRY Z 1V \KH LOBUHRNRDOU HJ
VRWH35 & W DANRUIMAYLQDFFREIFHZ W 6$7 &LUFXOU

S HPD IDFH XEHEQNY RQ WH WBRWY D06 FROMNHIAHY RQ XU SUYDM HIXAW | LOGAQ)
WDQLANRYY \KDUH H FAKDQIH RURKHMBQUERNRYY LOYRILQ) \WHWDQIHUR \KDUWVIQRXUFRP SIQ B\ LOYHWRLY
WDADH QRO 35 & URIGHNHMSUMAY 7KH35& \Bf DAKRUIMAYP D SXUKH WAK QRO UMGHAHOMBUMAY Z W
UASHAIR D 1L0Q) RUHWMDO HIHHY Z W BAGHRAIR Z WKRTEQ) REQIDINRY DG BNXHKRXUSS & WEMADY \R
DAMAQWHILOQ) $ VDUAKXOVZ HDQG QRO WMGHNIMSUMAYLQVKAK WIQLANRY/P D BHFRP HDAMIR EHQY
\XEMPWR | LOQ) REQI DARQYRUEHQ) \§f H5 XQEHUUHBYDQAL RIFH/DQG&LLUX@LY DQGP D EHUBIXUWHG\R H SHIG
YDOTE®! WARXFAH \R FRP SO Z W \WHH 1 RIFHY DG &LUPXOLY RUWR HABEDK WDAZ H DG RXUGRQ UGN
HOMSUMA/ VKRXTS QRAEHVE] HG XQGHAMMHHALRX@Y Z KIFK P D, KDYH D P DAMUDOOGYHYHH | HAWRQ RXUI LGDGRDD
FROGURQDGUHXAVR RSHIDIRY/

7KH35 & \Bf DAKRIMIEY KDYHWHQVAUHIRQ XQEHUWHH 1 RIFHY DOG & LUPX@LY/\R P DNH CEWVE HOMR \KH
VY] CEG FCBAB0) DY EDHE ROWH QL HHGAH EHE HHQWKHI UYDOHR \RH\E CEG DAHNWEQM HUHG DG WHFRIW
R LMW HQA: HP D SXUKH CFTXAMMWRQY LOWKH | XWUH\KDAP D LOYRYHFRP SB] FRSRUDM VKRMUBY |1 ZH
DUH FRQUGHIHG D QRO UWAMGHOWOM SUVH XQEHWH35 & FRSRIDMIGARP H\E @Y DOG L \WH35 & \Bf DAKRIMEY
P DNH DOV HOW VR \WHE] CEBILGFRP HR \WH WDQUTRNRQY XQEHUWHH 1 RIFHY DQG & LUX@LY RXULGRRP H\N
FRUV DXRADAG Z W \KFK SRIMMIDCFTXAMUWRQYY Z LOEH LGFRUDHE Z KLIFK P D KDYH 00 DGYHYH HIHRARQ RXU
LA DOFRQAMRQ DG UAKXOVR RSHIDNRY/

35& WHIXOINRY BIBEDK FRP S SUIRAHGKWHY |RUNVRP H DFTXMMIRQY R &KIQHH FRP SDQHY B IRIHIQ
LOYHIRLY Z KIFK ARX@ P DNHIWP RHAL T LEXAVRUXVMR SXUUXHJ URZ W KILRXI K CFIXDMMRQVIQ &KICD

35& U XOMRQY/ DG GV FRFHQQ) P HIHY DG OFTXMURQYLFOGQ) WH5 HIXOWRQVRQ0 HIHY DG
SFDAMRY R ' RPHAF &RPSIQH/ B ) RMIQ ,QHARY WH 30 $ 5XBV  HXIEDKHS DESAMRID
SURFHEKUAY DG WHNXLHP HWAKRDAFRXS P DNH P HJ HUDGE CFTXMMRQ CRVMEV B | RULIQLOYHARLY P RUH\P H
FRXP Q) DG
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FRPSB| )RUHLPSBI \WHO $ 5XOVUNXUHWDAKHO 2) &20 EHCQRNIHG LQDGYDFHR D) AKDQHR
FROUROADQOANRQ LQ Z KLFK D1 RIHIQ LOAMIRUMINAY FRROR D35 & GRP HIE HOMSUMA Ll L OO LP SRMIQW
LOBMY IV FRFHGHS L \WAK WIQORIRY LOYRYH/ | CRRLY \WDAKDYH RUP D KDYH LP SCRARQ WH (DARD
HARGRP LF \VHRXUWY UL \KFK \WDQUERNRQ Z LEOBDG \R D FKOQIHLQ FRQMROR D GRP HAF HMBUMA Z KLFK KRT/
| 0P RXV WDGE-P DN RU35 & \WP HKRGRUHG BIDQBY RU LY \KFK 35& GRP HAF HQMSUMH LV DQ DILADM R \KH
| RHIQLOYHARUDY VSBXDME XQRHUWHO  $ 5XOV 0 RIMRYHU WHS QIO RGRSRD / [ UHTXLLAY WDKH QI
WHKWIRYHCP HQEO DANRUMY \KDDEH QRIS 1Q DOYDFH R D) FRAHQMDMAR) R XQGHMINGY L AHVEIQ
WUAKRD/ DHWWIHHG | QOBAMRY \WHHRXUM BYHZ. XBVIMKHGE, WHO 2) &2 0 WDAEHTP HHIHAYHLQ
BHBMPEHU  \SHAI\ \KDAP HIHY DQG CFDAMVMRYY B 1RUIHIQ LOMKRLY \KDAUIM 2 QDMRIOGH HOH OOG
\HRXUNY  FROFHDY DQG P HIHY DQG CFMXOMMNRQYAMUIRKIK Z KLFK | RIIQLOYHARY P D DFTXLUH GH | CRR FRQURO
RYHUGRP A HOMSUMA/ \WDAVHE QDNRIOVHRXURY  FRGFH.DY DUH \MEMANR VMPABMEZ. B\ \HO 2) &20
DQG \WH KOV SURKEWDD  CRAYMY DWP SICY \R B\ SDV D VXU BYHZ  LFOAQ) B\ \KRMUQ) \KH
WEQLRNRY WURKIK D SR\ RUFRQMPNMDOFRQURODUIQIHP HW, Q \WH IXMUH ZHP D JURZ RAUBMCHN B
CFTXLIQY FRP SOP HMY BXMQHAHY &RP SOLQJ Z W WHUHNXLP HOVR \KHICERYH P HMRGHS U XOMWRY/ 005
RKHU UHBYDQMUXGY \R FRP SBIM \KFAK WBQURMRY/ FRXGS EH WP H FRQIP L) OQG D UWATXLWHG DSSIRYDD
SURFHAHY LFXAQ) REEBQQ) CESIRYDO WP WHO 2) &20 RUIWGFIOFRQMSDWP D GHIN RULGKIEMRXU
CELOW \R FRP SBIM\XFAK WIQLRIRYY | WY XQRBOUZ KHKHURXUBXMQHN/ Z RX@ EH GHHP HG R EH LQ D LGB
WDANIIVAY 2 DARDOCGH HYH DG VHRXUW  RUS (DIRDOVHRXUW FRIFHOY + RZ HYHU \WHO 2) &20 RURKHJ
JRHIP HOADIHAHY/ PD. SXEQK H SODINRYY LQ \KH 1XMUH GHMIP LQQ) \KDARXUBMGQHW 1V 1Q 0Q LB
\KEMPARR WH VHRXURY UM 1Q Z KIFK FDWH RAUIXVUMUH CFTXAMMRQY LQWH 35&  L(FOGQ) \WRHE ZD R
HOMICQY LQR FROMPMOCFROMRCDUDQI HP HOVZ WD HAQIMEY P D EHFRHD VU] HGRUSIRKIEG 2 XU
CE.OW\R H SDQGRUBMCHNVRUP DQEQRUH SOGRXUP DUNHAKDUHURKIK | XAMUH DFTXMMNRQY Z RXGB D/AKFK
EHP DMID®D DQGOEHYHD DI HAMG

7KH DSSLIRCOR WH &KICD 6HRXUMAY 5 HIXDRY &RP P IWIRY DQG RKMHU 35 & JRHGP HAEODXKR LY
SRAGGXQEUWHO  $ KBV DUHQRAMIXILHGLQ FROQHRIRD Z W WMLVRH T HIQ)  DQG L UHTXUUHG Z HFDQQRW
SUHARWZ KHNHU Z H Z LODEH DEGI R RAMILQ \IXFK DSSURYDO ( [ AHBWRUWH &65 & 11000 1 RUKLY MKDQRH DG
QY ZH DH QRAWHTXIUHG W RBBLQ DY SHP MIRQ RU CESLIRYDOIURP DQ &KLQHH DXKRUW R [WKH
VHRXUMIAR | RIHI Q LOYHIRLY RULQ FRQQHANRD Z W WLVR THIQ) : HFRP SBIMGWHE&65 & 110Q) 1Q1 RYHP BHJ

+ RZHHU \WHH LY QR IXDUDQIMH\KDAZ H Z LOFRQIMXHWR FRP SO Z 1\ DEAWRCDOI LAQ) LHTXLUHP HOW U
DO LOQWKHIXWMUH

7KHO $ 5XOVIGFOCH [P RY RMHUMQIV SIRYIMRQY WDASXUSRWR UHNXLHWDADD R I\KRUH\GHADD
SXERH YHLE®! |RWP HG |RUWH SXSRH R DD RYHYADV QMY R VHRXUMAY 1Q D 35& FRP SO RO \KH
DSSIRYDOR WH &65& DOGWHO 2) &20  SURUVR WH QWY DQG\WIAQ) R \KFK \SHADDSXUERH YHFBLY
\HRXUMIEY RQ OQ RYHYDY AN H FKOQIH 6 XEWDQMDOXGRHMEIQN UHP D.QV W DLAQY) \KH VFRSH DG CESIFCE.AMW
RWHO $ 5XOV\RRI\WKRIH\GHADOSXSRH YHAFBY $ VDAKHAMR WY SURSHAMY Z HKDYHEHHQDGMHG
B * QO [¥ ) WP 6KOQKIL &65&1VISSIRYDOXQRUWHO  $ 5 XBV LY QRABITXUAG | RUWH @Y DOG
WIEQ) R RAUSDNS 2 DY 6KDWRQWH1 <6( $ P HIFDQIQWHFRQM WR \KVR I HIQ) JLYHQWWDAZ HOH
DQH HP SWG ARP S Z 1\ @P WMG QCELAW LGFRSRIDAG XQEHUWH @7 VR WH &D P 0Q, VIIgB/ FRWRGG B
QRQ35& AMYHY/DQG Z H AR QRATMIQR WH GH LQURQ R RYHYHDY \GHADDSXUERH YHAFB! XQ@EUWHO  $
S5XBV $V KK ZH R RMIMOQR WH GHIQWR) R 2 RYHIHDY/ \GHADDSXERH YHIF®! XQQ-UWHO  $
5 HIXOWNRQY DQG Z H KDYH GiYHUFRQBAMG D). P HIHJRUCFDXAMMWRY/R DD 35 & GRP HAFE FRP SDQHYZ WK D
UHDMG SO UHDARQKLS 0 2) &20 I CSSIRYIDXQ@EUWH O $ 5 XBV 1V CRMHNXUWAG D/ ZH KDYH GHYHU
FROGAMS D) P HIHURUDFDMURY/ R D) 35& GRP HAW FRP SOQHY Z W D UHIDMG SDMY UHIDINRQKLS DY
SHAIEGIQWHO  $ 5XBV

7KHH WP 0Q \RP H XQFHIBIQNY D/ \R KRZ \WHO  $ 5 XBV Z LOEH LOMSUAMS RULP SBP HMS LQ WH
FROM WR DQ RHYADY RIHIQ) DOG IW RSQRQV \XP P O H3 CERYH DUH \KEMAMR D) G @V XGV DG
UIXDNRY RUGHEGG P SBP HABINRY/ DG LOMSAMRY/ QDD [RP UHDIY \RWHO  $ 5XBV : HFDQRW

DWKUH\ RX WDABHBYDQABS & JRYHGP HOADJHAHY LFOGQ) \WH&B5 &  Z RXTS R \KH \CP HFRFOMRQ DV
ZH@R || MV GHMP LQHG\WDAR6G5 & CESIRDOXQEHMWHO  $ 5 XBVLV XU I RAWMYRIHIQY ZHPD IO
\IRIRY/B. WH&65& RURMHU35 & WIXORY DIHIFHY | RUIDOW R VHN &65 & CESURYDO RUMY R HIQ)

7KRH DR P D LGFOGH [LQHY DQG SHIDIWY RO RAURSHDIRYY IQ WH 358 @P MIMRQY RQ RAURSHDY
SUMBIH/ IQWH35& GHD V1Q RUBMMANRYY RO \WH WEDMDIRQ R \KH SURFHHBY I URP \KMY RITHICQY LOR WH
35& UAXURNRY/RORUSIRKIEMROR WHSD P HOVRUWP IWIFHR GYIGHIB/E RXU35& WEMADY RURKHU
CRMRQY\WDAFRXS KDYH D P DALIDODQG DGHYH HI HAWRQ RAUBXMGHN [ LCDGADOFRYEMRY UAXWVR RSHIDIRYY
WBXBMRQ OQG SIRGHAN DV Z HDD/ WHWDAQ) SUFHR RXUVHRXUAY ) XUWHP RIH WH &65 & RURMHU35&
WIXORY DIHFAH/P D DORVENHIRNRQ/UATXLIQ) XV RUP DNG) IMDGYME® RUXV \R KDOWKY/R | HIQY EH R
WH\HABP HOADQG GHIVHY R WHVHRXUME/AWDAZ HOHR THIQ) &RQHXHQ® UL \ RX HYDIHLQP DNHMDAQ)
RURKHUCRAR MV LQDQMASDIRQR QG SURMRWHVANBP HWIQGGHIVHY R \MHVHRXUMA/Z HOWHR T HIQ) \ RX
Z RXGSEHERQ) \R DAKHUM\KDARHVANBP HOAQGGHIYHY PD QRARPXU
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0 RURYHU H A-BMRU HP KD LQ) WH QHHG \R QKD \WH OGP LQWADARY RYHU LGBI DO VHRXUAY
CRLYMY DOG\RHGHHG AR WHI\WHOWH\XSHYIMRQRYHURYHYHD/ QAMIVE! &KIGHHFRP SDQHY WH2 SIQRQY/
ZKIFK Z DV P DEH DYDDE®! \R \WWH SXETF RQ -XO DOR SURYLGHY WDMKH 6\BIM &RXGHOZ LU

SURYIMRY/ U DEQ) WHRYHHDV MKOFHOQG QA R \KDW/E, FRP SIQHY/@P MG B\ \KDUWH/ DG Z LOF@UI
WHGAM/R GRP HANF W XDRY DAKRIMEY

2.Q) HELOW WH&65 & IWKHEWH 7 UD00 HDKUA/ Z KIFK EHFCP HHIHRYHRQO DK
2 QWWH\DP HEDM WH&65 & FLUFXOMS\KH* XIEXFH5 XBV OG5 1 RIEH RO WH &65 &1V R | LELDOZ HEVW Z KIEK
BHFCP HHIHAYHRQO DK 8 QEHUWH 7UD00 FDKUY HWHUGUHRARULGAUHRARYHYADY R ITHIQ) DG
QI B GRPHAF FRP SOQHY \KDDD | XOL@WH 110 SURFHEUH Z W WH 8658 Z 1\ \WKEP WY UHDYOQN
PDMIDY $Q RHWDVRIHIQ DY P OGHE DOLWKHADAP HAVERK \WH I RTBZ 1Q) FROAWRQY/Z LOEH
GHMP IQH5 D/IQALRW RUP RMR \KH IWXHIV RSHIDACY UHYHOMH \RBOSUR IWARBODAHN RUGHADRHIV
DV GRRXP HMG LQ W DXGWS FRORIEDMS | LA DOWBAP HON | RAWH P RANBFHOAIFFRXQI \ HOULY CFFRXQAG
IRUB GRPHAF FRPSDQHY OG  \WH PDQ SDW R \WH IWKHIY EXVGHN CRAYMIY DH FROGAWG LQ \KH
&KIGHHO DQDGG RUWP DQSTFHVR BXMQHN DHEGADAGLOWHEKIGHHO DQDOG RAKHVHIRUP DIJHYIQ
FKDJH R W BXMGHY RSHDIRY DG P DDIHP HADH P RWD &KLGHH AW HYY RUGRP LAGH 1Q WH &KIGHH
0 DQDYG 7KH GHMP LDIRY DV \R Z KHMHJRJGRADD RYHYFDY RITHIQ) DG QMY By GRP HAWF FRP SDQHV/ LV
L QAHWAKDEDEH P DEH RQ D\KEWIFH RHUIRP EDLY : KHD AHVEIQ AP WIFHY KDSSHD RYHWHDVR | HIQY
DG QAN \KDDQRAEHP OGH $ G5, | \WH LQMIGHSE RYHYHDV R HUQ) DG @AY GHRHAMIMY D QOMRDOVRXULY
UYLHZ UHBYOQMHRXUMY UM SURFHEXUA/ \KDIEH FRP SBIAMG DFFRAQ) R QY. EH RUHWH CESTIFDMNR | RUVKEK
RIHIQ DG QMY LV \KEP WG \R DO RYHYHDY SO \KFK DY VHRXUMEY BIX@RY  DIHAHY DG WIGQ)
YHOHY 3XOKOQANR \KH 7UD00 HDAXUA \WH * XLEDGRH 5 XGV OQG 1 RIFH LQUIOSXETE RIHIQIV RUGAQIVIQ
RYHYD/P DNHV\KDOEH I LBGZ W \WHEB5 & ZIWQ  Z RINGQI @ VENMMH UHBYDQNWSSTFDMRQ L \KEP (WG
RYHYDY Z KIGBH GRP HANF HMSUMAY \RDAKDYH \XEP WG YOG CSSOFDARYY | RURYHYHDY R | HIKQIY DOG QIMEYV
BEXVKDYH QRARBVELGHS WH CSSURYDOI URP \KH UHBIYDQARYHYDY U XA DARRUMY RURYHYHDY MRFN H FKOQIH
\KDIDFRP SBIM I LIV Z WK WH&65 & SURNR \WHURYHYHDYR I HIQIV DG OAMIV 2 XU35 & FRXQHD* WDQEID
/I ) WP BKOQIKCL KDVDGYMHSE XV\NDAVEDHG RQIWXQEHMIIEQ) R \WHPXUHQABS & OF VDG BIXDIRY/
RXUR | HIQ) DQG XY Z LGEH [GHIINLHG Dv 0O LQAUHPARYHYDY IMXOGRH DG @MY B\ WHE&65& LQYIHZ R
WH | CRWDAKH7 UDCD HDAXUAKDYHARP HIQRHIHAWRY 0 DK : HKDYH\KEP [WHGWHI LOQ) P DMIDY
Z 1K \WH &65 & \R | XOLEDWKH [ L0 SURFHEKUH Z WK \WH &65 & DV SHUUBTXLP HAR \WH 7UD00 HDKUY DQG
FRP SBIMG\KAK SIRHHEQ) IQ1 RMPEHU. + RZ HYHU \WHIHLY QR IXDLIQAMH\KDAZ HZ LAOFRQIMH\R FRP SO
Z 1\ WH 7UDD0 DKUY | ZH IDOWR FRP SO Z W \KH 7UDD0 DKUY Z H Z LGDEH BIXLKG \R FRUMFAWRXU
EKDNRY ICAQ) Z DQIV DQG | LGHY Z KK P RXQAZ LAOUWDIH IBRP 50 % W50 % DG
AUR® WSRME®! SHIRQQHDZ LADDBR EH Z DWHE DG 1 LGHS Z KIEK TP RXQAZ LAWDQIH IURP 50 % R
50 % $Q QZ SRIAH/ BIXDIRY/ XGV DRRY/RUOZ VE, WH35 & JRYHIP HWP D \KEMAKVAR
P DMIDOFKDQIHY 1Q RSHIDIRYY Z KIFK FRX@ MIQULFDQ® TP IMRUFRP SBIMD KLQGHU RXU CELOW \R R1HJRU
FRQMH\R R | HVHRXUMI VR LOYHWRLY DQG FDAVHWH YOOHR - RAUVHRXUMEY R I QULFDQ® G-RICHRUEHFRP H
ZRWOBW

2Q) HLOY WH &65& \RIHMHUZ W \WH 0 2) 1 DIRIDS$ CP LOVDMR) R 6\BM 6HAUHV
3URKMANRY DJG 1 DARIOS UKLYHV'$ P LQWDIRQ R &KIGD UHYIVHG WH 3URVIMRYY IWKHG B\ WH &65& DQG
1 DARICS CP LOVDAROR 6\BIMG HAUAN3URMANRQDOG 1 DIRIICS UKLYHVS GP LOVDIROR! &KIADL)  7KH
UHYVHS SURYIMRQY Z HIH IKHG XQEHUWH W@ WH 2 3URYIMRQY RQ SWHIWHIQ) &RQIGHNDN DG $ UALYH/
$CP LAODIROR 2 YHYHDV6HRAUMIEY2 |1 HIQ) DOG/ M) B ' RP HAF &RP SIQHV DG AP HIQR HIHAWRD
0 DK VRIHAHUZ WK WH 7UD00 FDXUY 2 GH R \KH P DVRU UBMMERQY VR WH UVMVHS 3URYMRQY LY
H SDQAQ) WHU CSSIFDNRD \R FRYHU LQAWRARYHYADY RIHIQ) DOG OAY DY LV FROMMOAZ W WH 7UDD
0 HDAXUA/ 7 KHUHYMVHE 3URYMRQVBTXLHWDALP RY RMHAMQIV D DGRP HMF FRP SDQ WD/ASTIQ/\R H\KHU
AURE RILQAVA® \WMRIK LW RYHYHDY OAMG HOMY SXETF® AVFERH RUSIRYLGH W UHBYDQAIGAYIGOY RU
HOMYAYLFOXAQ) VXU FRP SO VHRXUMIA/ VHYLFH SURYLGHY DG RYHWHD/ W XDRY DY GRAXP HONDGG
P DMIDY WDAFRQEQ WBM VUMV RUZ RING) VHRWVR  JRYHEP HADIHIFLHY \KDE) LIANREVBEQ CESURYDO! IRP
FRP SHAMQADAKRIMAY CFFREQ) R @7 0G| LBIZ W \WH VU DEP LQMRDAYH G-EDMW HOADAKH\LP H GYHD
DJG E DGRP HAF FRP SDO WDASTIQ\R. HWHJAUA® RULQAUHA® \WURKIK LWRYHYHD/ QWG HIMY SXECFD
AWRH RU SIRMGH \R BBYDOMQAYIGON DG HOMW/ LGFOXAQ) VHRXUMAY FRP SOQHY VHRXUMIY VHYLFH
SURMGHY DG RHIFDY/ UIXDRY D) REHUGRAXP HV DQG P DMIDY WD BINSG Z LADEH GHMP HQED\R
OIRDOVHRXUMNY RJSXETE LOMIMNKDDWUR® | XOLDUHBYDOASIRAHSUA EXOAG B\ CESTFCER (DIRID
WIXDIRY $Q | DOWHRUSHFHYHGI DOUHE, RXUSRP SDQ RURXUSS & \KEMADUHAR FRP SO Z W WHCERYH
FRQ LG DOG DUKLYHY OGP LQMAMIRQ UATXLUHP HOWV XQGHUWKH UAYIVHG 3URYIMRQY DG RKMHU35 & @ VOQG
UIXTMRQ/P D UAXONQ \WH UHBYDQAQIMY EHQ) KHTS GO0 CCEGIE FRP SHMADAKRIMIY DQG UH HIMG\R
WHMERDORU DQWR EHLQYHAM DAG | RUFUP LQDOICELQN Ll \KVSHRMGR FRP P WY DRUP H




7CEGIR &

7KH2 SIQRQV \KH7UDCD HDKUBY \KH* XIGDGRHS XBV 005 1 RIFH WHUYMAG3URYIMRYY DGO IHDMG
LP SBP HQBMRQ XV \R EH HITRMG P D \KEMPAAXY \R DEAMRDOFRP SIOGFH WAL HQALQ \WH I XVUMUH $ Q
IDOUHR XV\R FRP SBIM | XUWHUILOQIVRUDD RKMHUUHBYDQAB-IX@RY  SIRFHUA BIDEQ) WH IWKOGRH DQG
QA R RUMHRXUMEY LQ DWP HY P DQQHUZ LOFRP SBIMD KIGEHURXUCELOW \R R HURUFRQIQM R R | HURXU
&MNV$ 2 E@Y 6KOWY FDAH WIQULFDQAGMXSIRY W RXUBXMGHWY RSHDIRY/ DQG \HYHHD @P DIH RXU

UBXBINRY Z KLFK Z RX@ P DMUDE DQG DEYHYHD 0 HRARXUI LQDGADORRQAEMRY 006 XAV R  RSHIDNRYY OQG
FDAHRUS@NS 2 B 6KDHRMIQULFDQ® GFICHIQYDOHRUEHRP HZ RWBW

$VR WHAMR \WYSIREHXMY Z HKDHEHQDGMGE * QAW 7 ) WP 6KDQJKLL \KDA AHBWVRU
WH &65 & 110 SURAHEXUH Z KIFK Z H KDYH FRP SBIMG DFFREQ) \R \WH 7UD00 HDKUA DV GRAUEHG 1Q MY
SIRESHAMY R SURJSHP IWRD LV BINXUHG XQGHUWH O $ 5XOV WH 2 SQRY RURKHU35& @V DG
BOXDIRY IURP I 35& JRYHIP HIEDDAKRIMAY | RUWH QXY DQGWIEQ) R RAUVHRXUMAY ROWH 1 < 6(
$ P HIFDQLOWHFRQM WR \MVRIHIQ) JLYHOWDA D \WH&65 & FXUHI® KDVQRAMKHEDD GHIQUYHXBIRY
LQMSHBNRY FRIFHQQ Z KHKHURITHIQIV O\H RAY XQG-UWY SIRGHRMY DH VEMAMR \WHO  $ 5 XBV
E'' &&DPIDAPIN IFRERDM XQGUWHOZVR \WHE&D PO, \DX/ FRMRBG B (RQ35&
AMYHDY DQGZ HER RAVWOR WHCHIQUWROR 3 RYHHD/\GHADDSXSRH YHUE®! XQ@GUWHO  $ 5 XBV DG
F ZHKOHQYHUFRRGGAMG D) P HIFHURUDFIXAMMRY/R [Q 35 & GRP HAWF FRP SDQHY/Z W D UHIDAG SDW
UHIIROKLS DVSIHAUEFGIQWHO  $ 5XBV : HOOREHIHYHWD/D 2) &2 0 VCSSIRDOXKQ@EHMHO  $ 5XBV
LV QRABIXLHG Dv'Z HKDYH GYHUFRIGEMG D). P HIHURUDFTXMMWRY/R D 358 GRP HWF FRP SIQHVZ W D
UHDAG SOV UHIMRQKLS DY SHWFUEHG IQWHO  $ 5XGV + RZ HYHU Z H FDQCRADIKUH\ RX \WDAUHBYDONBS &
JRYHOP HAUBDDJHAHY LGFOQAQ) WH &658 ZRXTG UK \WH \VIPH FRFOMRQ DV ZH QR | ZH RURXU
KEMGDUHY LDGYHW® FRIFOGH \WDAUKFK SHIP WIRQY RUDSSURYDY DUH RABTXULHG RAUCELOW \R R HURU
FROMHVR R HURKUE@WS 2 LEQDY 6KDUA/R LOYHIRLY FRXGS EHVLIQULFDQ® @P WG RUFRP SBIAGKLQGHIG
Z KIFK FRX@ FDOHWH YDOHR RUEDWS 2 B 6KOH/ R QU LFDQ® GHRICHRUBHRP HZ RWNBW : H
PD OOR |DFH\DQRMRY/ B\ \WWH &65& WHO 2)&20 RURM-U35& UIXDRY DIHFAH/ 7KHH UIXDRY
DHFAH/PD 1P SRHILGH DG SHDMH/RQ RURSHIDIRYY LQ&KLD TP IMRXUCEMN R SO AYIGHIB/ RANGH
R &KID QP IMRXURSHDIRY/LQ&KLCD GHI RUUAXUFWAH U-EDMDIROR WH SURFHHEY 1 URP WVRIHUKY LOR
&KICDRMINH RMHUCRNRQ/ARDAFRXS KDYH DP DAMIDCOGHYHH | HAARQRUBXMGHN | LDGRLDCAROEMRY XV
R RSHIDIRQY/DGSUIRGHW DVZ HIDAKHWIRQ) SUFHR RXUNHRXUMEY

: HKDHEHQI XWHUDGYM-G R, * WDQEX [7 ) WP 6KOQIKDL RXU3S5 & BIDOOGYIMAI WDVL RAU35 &
\KEMAEDUHY KDYH REMBGHE DOQHHADY  SHIP DWWIRQ/ RUDSSURYDY DQG DAKRL DNRQY/LQWH 35 & LQDIP DMIDD
DSHW 1Q UHDIRQ R FROGANY W FXUHMEXMGHN RSHIMRY LQ &KID H AFBWRUA XOQ KRX : HMKL ) RRG
&R [ P \MG Z KIFK GRY (RAKRTS D) DWHIV RURSHIDIRYY | RUQRZ. D6 Z H DUH LQ WH SIRFHW R [C8S0LQ) 1RU
UHDYDQVRRG RSHDMRQ @FHHI RIMDG (L Z HDHQRABTXUG\R RABIQO). SHP IWRQRUDSSIRYDO URP Q)

&KIGHH DAKRUNY \R AXH VUMV \R | RFIQLOYHIRY B\ ' ' & &D P I RULQFRQGHAIR)Z LK MY R HIK)

XQEHJEKIGHHOZ VRUBIXDIRY LQH I HAWH AH-BNRINH&E5 & 11000 | RUMLY IWKDGRH DOG QW) Z KLFK Z DY
FRP SBIMG LQ 1 RYHP BHU + RZ HYHU \WHH LV (R IXOUDQMH WDAKAK. FRP SBIMG SIRFHHAQIV Z LAOGRAEH
GQHGRUMAQEG : H IFOAQ) " ' & &D P DQOG DOMWNKEMADUH/ KDHQRAHFHYHEDQ Lo GRIFH

ZDOQ \DERIRY RUBIXDRY REVRIRD \R WY RITHIQ) 1URP \WH &65& RUDQ RAMHU35& JRYHOP HAmD
DAKRUMAY

+RZ HHJ Z H FOQQRADXAXUH \ RX \KDAUHBYDQABS & JRYHIP HADIHAHY LGFOGQ) \WH &658 ZRXT
WA WH\CP HFRFOMRQDVZ HQR |, | VGHMP LGHS\WDAR 65 & DSSIRDOXQGHUWHO — $ UXGWLYBTXLHG I RU
WMVRIHIQY ZHPD ICFH\OGRMRY/E\ WHE&65 & RURKHU35 & UIXDRY DIHFAHY | RUIDOWH R VHHN &65 &
CBSURYDOIRUKY RIHIQ)  7KHH \OGRIRY P D LFOGH 11QHY DG SHDOWY RO RXU RSHIDIRYY 1Q WH 35&
P MR RQ RXURSHIDIY SUMBIH/IQ\WH35 & GHIY V1O RUUHMIFNRQY RQWH USDUDIRQ R \KH SURFHHBY
IURP \MLVR I HIQ) LQRWH35 & URIIRINRQ/RQORUSIRAEIMRQR WHSD P HOVRUUP IWIFHR GYIGHIB/E RXU
35& \WEMADY RJRK- CRIRY/ WWDAFRX@ KDYH D P DMIDODGE DEYHYH HIHAARQ RXUBMCHW |LQDGADD
FRIEWR) UAXW R RSHDMRY UBXBINRD OJG SIRGHFW DY ZHDDY WH WIEQ) SUFH R RXU \FRXUMHY
) XUKHP RIH WH &65& RIJRKHU35& WIXORY DIHFAH/PD DOR \BNH CAIRYY WINUQ) XV RUP NG IW
DGYIME®! | RUXV R KDOWAMLY RIHIQ) EH R WH VHIWBP HOADQG GHIYHY R \WH VHRXUM¥A/ \WWDAZ H DUH R 1 HIQ)
&ROHNXHQ® LUl \ RX HIDIHLQP DANANDAQ) RURKHUICRIMANY LQ CONSDAR R DOG SURVE WH VHINBP HOV
DOGGHIYHY R WHVHRXUMAY/Z HOWHR T HUQ) \ RX Z RXGEHGRQ) VR DAKH UMN WDARH\FHNBP HOADE GHIYHY
PD QRARFPU %GV DO IDOWH R XV R IX® FRPSD ZIW D) Q¥ UWIXDRY UWINWP HV PD
VIQLLFDQ® P MRUFRP SBIMY KIQEHJRXUDEMN \R R I HJRJFRMDH R RIHJRUSOWS 2 @Y 6KDH/
FDAH VI QULFDOAGMXSIRD R RXU BXMCHY RSHDIRY DQG VHHMD @P DIH RXU BEXBIRY Z KIFK Z RX
P DMIDED DG DGYHYHD O HAWRXUI LODGADCFRQBMRQ DG UAXOVR RSHIDARQY DG FDAHRUSDWS 2 LAY
SKOAAR I QU LFDQ® GHFRUCHLQ YOOHRUEHRP HZ RIWBW




7CEGIR &

&KDQIH/ 1Q &KICDIV HRQRP LF - SRIWADORUNVRALDOFRQGEMRQY RU JRYHLQP HIASRIFLHY FRX@S KDYH D P DMADO
DOYHIHH [ HAWRQ RXU&RP SO IVEXMQHNVDQGUHRKXOVR RSHDIMRQVZ HP D SXUKHLQKHI XUMUH

$ SOVR RURSHDIRY/ LY GFDMS LQP DQDG KD DG+ RY . RY DXGWXY RIBMQIW SREFNV
[ LQDGADOFRQAWR) OQG WAXOWR  RSHIDIRY/P D EH LQOHAHG \R D\IQILFDQAGIWHE SRDWDD HRERP LF
DG \RADOFRQAWRYY LQ &KID JHHDD DG B ARNXHE HRGRP LF JURZ W LQ &KICD DV D Z KRB 3RIFLHY
UIXDIRY XV DGWHHIRFAP HOWR @2 VR WH35 & JRYHGP HVDQKDYHWI QL LFDQM | HAWRQHRGRP LF
FROGURQY/LQWWH35 & DG \WHIEMY R BMGHMA/R RSHDMSUR ME® 2 XUDELQN W RSHDMSUR MIE® LQ\KH
35& DG +RY . RY PD EHOGHYHD DIHAMG B ADQIHY/IQ SRIAHV B \WH 35& JRYHIP HOWLGFOQQ)
FKOQHY 1Q @7V WHIXDARYY RUWHU IQMSHBIRY SOWAX@L® WRH G-DIQ Z W \WH , QMOHN LGFOGQ)
FHQRUKLS DQG RNHJ UAIRNRQ RQ P DAMIDDZ KLFK FIQ BH \MDQWP WG RYHUWH , QMOHAHRXUNY LQMBRXD0
SURSHW P RGH @XQGHIQY \Bf DIRQ DG RKHUMY. VDAL HAARXUSS & DG+ RY . RQY \KEMGDUHCHAOW \R
RSHDMIWEXMQHN

$Q CRRY B WH 35& JRYHIP HOMR H HWP RUH RYHIMIKWOLG FRQVORHU RIHIQV LFOQQ)
BXMCHAAYZ KRHSUP DY RSHDMRY/DHIO+RY . RY \WDAUHFRIGAMS RYHYHDY 006 RUl RHI QLOYAWY HON
IQ+RY . RY RJ35& EDHG MKHY FRXG WIQILFDRE @ IMRUFRP SBIMD KLQEHJ RXUCEOW \R R 1HJRU
FRQIMXH \R R HJVHRXUMEY \R LOYHIRLY DG FDAH \WWH YOOH R RXUVHRXUMAY \R IQULFDQ® GHRICH RUEH
Z RWOBW

35& UHIXOIR) R GDQV \R DG GUHAMQMIF HOMOQ 35& HOM¥V B\ RIKRH KRTQI FRP SDQHY DQG
JRYHLOP HOBOFROARCR FXUHGR FRQMHMRQP DL GHDL XVIURP XMQJ SDUAR \WHSURFHO/R \KMLVR I HIQI \R
P DNH (ROQV RUDGAWRDOFDSAMBORRQMEX\NROV VR RXU35 & \KEMADY  Z KLFK FRX@S P DALIDI DQG DGHIHD
Dl HAARXUQI XLAW DQGRXUDELONV R | XQG DQGH SDQGRXUBXMQHW

$Q IXQB/RAU* URXS WIQMHY/\R RXU35 & \MEMADUH/ HWWHUIDY DKDHRTEHIEDQ RUDY DO LRBDHLO
WOLMMIHG FEBADD CUH \EWRANR CSSURYDOR. RUUHIMADARY Z LW UHBYDQAIRYHP HABDDAKR MY 1O &KICD
$ FFREQ R WH UHBYDOAB5 & WIXDIRYY/RY) ,( VIQ&KID FEBMBDFRQUEXNRY/ R RXU35 & \KEMGDY DM
KEMAVR U IMADNRQ Z W \WH6$ 0 5 RUIWGFDORIDGRKHY DG 1LAQ) Z W \KHO LOWY R &RP P HIHR WH
35& RUWHO 2)&20 RUIWGFDOEDGFKHY DG Ll CESOFEG! UHIMADNRD Z W REHJUHBYDQAI RYHGP HOBD
DAKRUIMEY 1Q &KICD ,Q DEAWRY D [0 IRMIQ GO0 SIRDUG B RAU35& WRMADY 1V UIXULG \R EH
UOIMMMGZ W 6$ ) ( RUWGFDOEDQRKHY DJG E RXU35 & \KEMADY P D QRASIRAXUHED/Z KIFK H AHHGWH
WIMRY [P RQADVLSSIRMHGE WHO 2) 820 RUWGFDCEDRHY : HP D GRAFRP SBIMVKEK U MADMRDY
RODWP HD EDUY Z 1 UAGHRR | XWMUHFCSABCFRQUEXINRQ/RUI RMIQBOVE. XV\RRXU3S5 & \KEMADY | ZH
| LOWR FRP SBIM VKA U MADARY RXUCELOM WR XVH SOVMR WH SURFHHB/R MY R THIQ) . DG R FOSMU H RXU
35& RSHDMRQ/P D EHQHIDIYHD Ol HAMG Z KIFK FRX@S P DMIDD DQG DGYHYHD O HAARXUQIXLAW DG RXU
CELOWV R XQGDQGH SOGRAUBMQHN

Q 6%$) ( SURP XODAG WH &LUPXTURQ\WH5 HBYDQAZ SHDMY | WKHY &RFHQQ) \WWH, P SURYHP HQW
R WH $ P LQWDIR) R WH 3D PHOVDJG 6HMBP HOVR ) RMJQ &XUHR &CSMIDR ) RHIQ, QMHMAG
(QMSIMY RUBS) ( &IV  6$) ( &IUXDU  WIXOAMSWHFRMMURQE |RIMIQ LOMIAMG HIMSUMAY
RJ),(V R IRMJQPUHR (QR5HP ICELE BMURMY WHXDIHR FRYYHWGS HP LCE. 6$) ( &LUFXQU
SRVIGGWDNQ 5 HP LGE FDBMICFROYHMG | URP U LMALIHG FCRMIYLQI RMIQPXUHA R ), (VP LIKWRQD EH
XVHG | RUSXERHY Z WLQ WH EXMQHN VFRSHY CSSUIRYHG B\ 35.& JRYHGP HAWDDAKRIN 06 \KFK 5 HP LGEL
FOSAMBOP LIKWQRAEH XVHG | RUHDXAW LR HOV Z MO &KIQD XQBW RKHZ MVH SHP WG B\ 358 Q¥ ,Q
DEAMRQ WHES ) ( WHIWHIHG IWRYHMLIKWR WHIGZ DIGXVHR 5 HP LGB FDSMICFROYHMG URP UHILMAIG
FOSMIDLQ IRMIQ PXUHA R ) ,(V 7KHXHR \KFK 5 HP LGEL FOSAROP LIKWQRAEH FKDQIHG Z KRGS ) (
DBSURYDD DG \WAK 5 HOP LGEL FDSMIOP LIKWRWQ DO FDHEHXWHG\R WD 5 HIP LA GROQVLL \WHSURFHHB/R
KK GOQY KOG QRAEHHD XM H5 2 Q-XO 63) ( IKHG \WH &LLFXTUR WH6$) ( RQ'S5 HBYDQW WK/
&RFHOQ WH 3IBWSHRP 1Q &HYEQ$S WD/ R WH$ GP LQVDYH 0 HKRG R \WH &RMMRO R ) RILIQ
([ FKDQIH) XQB/ B ) RMJIQLOMUAMS ( QMSIMA RUGS) ( &LIUAXOU  Z KIFK @XQFKHS WH SSGWHRP R
D LOWMDARQ UHIDLAQ) FRYMHMRQR |RHIQPXUMER UIMAMMGFSMIVR ) ,(VIQ  SIBWDIHDY $ FFREQ)
W6$) ( &UXOU  \RPHR WHUAKIRMRY/XQEHES ) ( &IUXDU  Z RXGQRATESD \R\WHVHINBP HOAR \WH
IRIHLIQH FKOQH FOSMIY R CQRE@Y ) ,( LOWH SGWIDY DYE\KRK ), ( Z DV SHIP WG \R XVH 5 HP LGEL
FROMHWAG [URP LW I RULIQ PXUHR  UHILMALHG FOSMIDVR P DNH HTXLW LOQYHAR HQV LQ WH 35 & Z WMLQ DQG 1Q
CRFRUEIGFH Z W \KH DR HS BXMQHV VRSH R KK ), (V' VKEMPAR FHIBIO UIMRDARY DG \FIMBP HOV
SURRHGKUH DV VHMRW 1Q 6$) ( &IUXOU  2Q0 DK WH 6$) ( SURP XODMS WH &LUPXOU RQ
5HRUP LQJ \KHO DI HP HY$ SSURTFK 5 HIDLAQ) WH) RMIQ( [ FKDQIH&CEMICEHABP HOAR ) RMIQ, QYHIAG
(QMBIMY RUGS) ( &WXOU  6$) ( &IWXOU  \BRNHIFADVR -XCH D05 \KSHYHEG 6$) (
QXU DQG6S$) ( &WXOU  RQWHMIPHADM 6$) ( &IUXDU  OXQKHEDDIRZ IGHHRP R \WH
D LQWDARQR \WHVHABP HOAR WHIRUIQH FKDQIHFOSABYR ), ( VOQGDEBRZ V) , ( VAR VHMBIWHUI RMIQ
H FAKOQH FOSABDDAMNHU GVABINRD EXAFRQIHG R SURAEIW , (VIURP XMQJ \WWH 5 HP LQEL I XQG FROMHWAG
1URP WHUIRMIQH FOQHFSAMIYIRU
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L H SHYEWUHEN RIG WHUBMCHN VFRSHY RUSIRAENMG B \WH @ V/ DQG W XOMNRY/R \WHWEM 1L GUHA®
RULGAUA® LOMIMY LOVHRXUMAY/ XQBW RKHZ MHSIRMGGE. @7 VDG HXOIRY/ UL SIRIAQ) HWKIMG
GOV 1Q50 % H A-BAZ KHH \WH BXGHN VFRSH SHP W WD) 1Q) GO0V EHE HHD QRO | LDGADDHIMSUMA/
\(FOGQ) DOYOIRH I RP \KULG SOV RUUED LQJ 50 9% GOV 1 URP EDQN \KDAKDYH EHHQ WD/ HUHG \R \KLLG
SO LY SD Q) WHUHIAGH SHOAVR SXUAKDIQ) WHICHMBMQRAVRUVHD XVHH AHSWRUI RILIQ LOYHXRMG WD
HADM HOMSUMAY 9 IRDIRY/ R \WHH &LUXOLY FRXG WAXOMOQ VHYHIH P RHBY  RJRKHU SHIGWY 7KHH

UANRNRYY Z HIH UHWMDAG DQG UWBOAG B 6$) ( &IUAXOU  WH &LUAX@URQ 3RIAH/ IRUSHRP IQ) 06
5 HIXOMY \WH &RQURORYHU) RMIQ( [ FAKOQIH 6 HABP HAKQEHUWWH & DRAMICS FFRXQAVZ KLEK Z DY SURP XODAG
DOGLP SBP HOAMGE, \WWH6$) ( RQ-XCH $FFREQ WR6$) ( &UAXMU  WHIRMIQH FKOQHUAHSV

XQEHU\WH FOBABDCAFRXQAR D GRP HUNF LQKMMNRD \KDIDEH XVHGE SXUKOQAR WH SUCASBIR  DAKHNAW DG
\HD XVH Z WMLQ W BXMGHN VFRSH 7 KH IRUHIQ H FKOQIH UHFHSW XQE-U \WH FOSMIDDFFRXQAR D GRP HNF

LOXMPANRY DOG \WH 5 HIP LGEL I XQBY RABIGHS 1URP I RMIQ H FKDQIH \HMBP HOAP D EHXHG B \WH GRP HIF

LOAMDANRD | RUH SHIBWUAY XQE-U\KH PXUHQACFFRXQAZ LWKLQ) W EXMGHW VFRSH RUWWH H SHIEWMUH XQEHU\KH
FCBABCCFFRXQASHIP WG B\ @Y VOQG W XDIRYY 6XAK WHFHSWOQG XQB/R WHGRP HANE LOAMMIRQ/\KDDRN
EHXVHG I RUWHIRTBZ LQ) SXSRAY L GUHA® RULQALHRA® XVHG I RUSD. P HOAEH RQG\WHBXMGHVVRSHR \KH
HOMSUMA/ RUWH SD P HQAVSURKLELWG B\ UHBYDQMDY V OQG BIXOMRY L GUA® RUIQALA® XWHG IRU
LN HMOQ VXU RU RKHU LMK HONV WD SUCHSIOWRXUHG SURSEN R EDQW XQBW RKHZ VH
SRMIGGE UHBYOOMDY VDG WIXDIRYY UL AWA® RUIQALA® XWHG | RUIWIRMY \WHJIUDQIY R GOQ/\R
QRO DI LADMS HOMSUNAY Z 1\ WKH H AHBNRQ \KDAGKEK JUDQIY 1V H SUAA® SHIP WG LQ WH BXGHN CRHOH

DG LY XVHG | RUFRQUKANRQ RUSXUKDH R UHDOHAIIM | RUSXUSRH RMHUWKDQ VHD XVH H AFBINRQ CBSTHY | RU
UDORABM HOMSUMAY © KHIHWHH LY 0. FRQAMIPXOOD) UHP HANRQWH XVHVARSH R UHFH.SWKQE-UWH FSARD
CFFRXQABHE HHD D GRP HUAIF LOXIVMNR DG RKHUSDUY LOYRYHS \iH GRP HIFE LOWNANRQ \KDDCRAKVH \KFK

UHFHSWDQG! XQB/EH RIGWH\VARSH

6%) ( &UAXOU DG6$)( &WHXOU PD IQILFDQ® P MRUCEQN W XVH5 HP LR FROHWG
IURP SOWR WH QASURHHDY R \MY RITHIK) \R 1XQG \WH HUEEQAKP HOMR Q7 HOMWY 1Q &KIQD B\ RXU
EMGADY \RLQMHWQRUCFTXLMO). RKHUS5 & FRP SOHVWURKIK RXUS5 & \WEMADY RAR HABEDK YDUCE®!
QMMM LOWH 35 & ZKIFK P D P DAUDED DYG DoHYHD O HARUBMGHN | LCDQRDOFRAWR) OOG
WAXOVR RSHDIRY ,Q @KWR WH YDURXY BNXLHP HW P SREHG B 35& WHIXTMRQY RO GO0V \R DQG QUHFW
LQYHAW HQMQ 358 HOMWY/ B RINKRUH KRTEQ) FRP SDQHY Z H FOQCRADAXUH \ RX \WDAZ H Z LGDEH [EG! \R
FRP SBIM \WH QHHADY  BDMAMRY RURBVIQ \WH QHFHWDY  DSSURYDORQ DWP HD EDMY RUDADDD,| ZHIDOWR
FRP SBIM \WH QHFHADY  BDIMADIRD RU RBVEIQ \WH QHFHWDY  DSSURYDD RXU CHAW \R P DNH GO0/ RU HDAW
FROMEX\WRQ/\R RXUS5 & \WEMGDY P D EHQHIDAYHY O HAMG Z KIFK FRXGSP DMIDD DQGOGHIHD O HAARXU
35& \KEMADY T OTXAW OGG LW CHON W 1XQ5 W ZRNGQ) FESAIDD0G H SIQMRY SURWANV OQG P HMW
REQDARQVOQGFRP P W HOV

2 XUBXMQHWP D EHP DMIDT DQGDGHIHD O HAKGLL DQ R RXU35 & \KEMGDUH/GHFOHEDON XS RU
EHRP H\XEMAMR D GMROMRQ RUDTXICDINRQ SLRAHHEQ)

7KH( QMSIMVHYONXSM / [Z R WH35& RUWHYONXSR / ¥ AP HIQR HIHWR) - XCH
7KHYONXSR / IZ SIRMGA DA HIMSUNHZ L@EHATCDAG L \KHHIMBUMHI COAR VHANB LW G-EV DY DG
ZKHOWKH | DIOH EXVAVDXHNVDUHLOM | LELHQAR FBONXKAK G-EVRUVEHFRP H/GHP ROMEED LORYHWV

2XU35& \KEMADY KRG/ FHIEQ DAHV \WDADUH [P SRIBQMR RXU MRV RSHDIRY || RXU35&
WEMADY XQ@HIRY D YROQMY RUIQROQIY OIXADIRQ SIRFHHEQ)  XQUHDAMS WILG SOW FUERY P D)
FOIP WKW\R\RP HRUDDR WHH DAHN WHIE  KIQGHIQ) RUCEON \R RSHIDM RAUBMCHY Z KIFK FRXE
P DMUDED DG OGHYHD O HAWRKUBXMGHY | LQDGADCFROGUWR DG UAKOVR RSHIDIRY/

$FRAQ \R 6$) (V1 RIH RQ ) XUKHJ,P SIRIQ) DQG $ GUVIGY ) RMIQ ( [ FKDQH $ GP LQWIDINRY
3RIAHY IRU' LWHPW, QrHX HQVHIHRAYH RQ ' HAHP BHU DQG WH 3URYIMRY 1RUS GP LQMADINRQ R
) RMIQ( [ FKOQIH5 HDAMY R, ERXQG LU QYR HOAR. ) RIMIQ, QHHWRLY HIHAYHRQO D u
D) R RXU35& \KEMADUH/ XQE-IRY D @NXEIRY SFHHEQ) SURJCBSIRYIDIURP 6$) ( |RUBP WBFHR
I RIIQH FKOQIHWR RUMKDUHKRTHY CERDG IV (R GQIHJUBTXUHG EXAZ H \MMDCHHG \R FROGEAD UILMADIR)
SURFHW Z W \WH 63 ) ( GFOOBIDGRK , WY CRAFBOUZ KHKHUS UIIMADIRG LV D P HIH | RUP DIM RULQYRYHY \KH
NQGR \XEWIQAYHUMEZ. SURFHIV/XQEHIENHDE 6$) ( DG LWUHBYDOARDCRKHY/LOWHSDIV

) OCRXDINRQVIQH FKDQIH UMY FRX@ DGYHIHD D T HRNRXUBEXMOHW DQG\WH YDOHR - RXUVHREXUMY

&KOQH/IQWH YOOHR \WH5 0 % DIDQXMINHS 6 GRIIU ( XUR DJG RKHUIRIMIQ PXUWHIAHY DU O HAMG
B\ [P RY RKHWMQIV FKOQH/IQ& KDV SROWICDNGHREP LF FRGURY $ Q WIQILFDQAMYTODIROR WH
50 %P D KDYH D P DMIDODGYHYH HI HRAARQ RXUUHYHRMY DQG | LDIADOFRQAWRY DG WH YOOHR DG D))
QAYIGHYG/ SO CEGI RQ RAUMVKDBWV 10 8 6 GRIIU\MPY ) RUH CP SB! VR \KH H WMNDAZ H QHHG \R FRQHW
8 6 CRILYZ HUFHYH
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IRP RXUSYXEQF RIHIQ) IQR 50 % |RURKURSHDARY/ CESHADIROR WH50 % DIDQIAHS 6 GRIDUZ RXGB
KDYH DQ DBYHYH HIHAARQ 50 % CP RXQAZ H Z RXTS UHFHYH 1 URP \WWH FROMHMRD &RQMHIHD UL ZHGHAGHW
FROMWRXUS 0 %1QR 8 6 GRIYIRMWHSXSRHR S Q) AYVIGHIE/ RQRXUAMNS REACDY KD RUIRU
RMHUBXMCHNV SXSRH/ DSSUHADIRQR \WHS 6 GRIDUDIOQMKHS 0 % Z RXTS KDYH D GHIDAYH HI HAARQ \KH
8 6 GRIUCP RQNDMIDEGI\R XV , QOEAURY |0RXDIRY/R \WH5 0 % DIDQMNRKHUPXUMAR/P D LGRFDH
RUGHFUWDHWH FRIAR P SRW DG H SRW DQG WXV O HAMKH SUFH FRP SHMYHHW R- RUSURGEAN DIDQIV
SIRGENR | RILIQP DX CRXUHYRUSIRGANVUHDLQ) RQIRHIQLGEXW

BLCFH-X® WH50 %1V R GIHISHIHG\RWHS 6 CRIIU'$ GKRXIK \WH 3HRSBIV DN R &KLD
WX LQMYHY 1Q WH IRHMIQ H FKOQIH P DMK SUYHWLI QI LFDQMKRWALP | OFMDINRY/ LQ \KH
H FKOQIH WDM \KH 50 % P D DSSUHADM RUG-SUHADM \UQULFDQ® 1O YDOH DIOQXVKH 8 6 GRIDULQ \WH
PHIXP \R QY WP 0 RIRYHU WY SRUEBH WDMOQ WH IXMUH 35& DAKRIMA/ PO QWUHIRNRY RQ
| CFXDIRQ/LQWHS 0 %6 H FKOIQ HUDMDQG BWHRLQMYHINRQLOWWHI RHLIQH FKDQIHP DN

5 HIMRNRQVROFXUHOR. H FKDQIHP Dy @P IMRXUDELOU R X\WM] HRXUUHYHOXHVH | HARHD

6RP HR RXUFDK DUHGHIRP LQDAMGLQ5 HP LR 7 KH5 HP LGEL LY PXUMHO® FROAMINEGIXQEHMHSE XN
CFFRXQI Z KUK LGFOGHY AYIGHIB/ \NDEH DG VHLYLFH UHIDAG | RUAIQ H FKOQ) HWDQOANRYY EXWCRAKQEHUKH
3 FCBABCCAFRXQI Z KLFK LGFOGHY | RMIQ GLHWQMHKY HONIG BODY LGFOAQ) GOVZ HP D HRXUHIURP RXU
35& \KEMADUH/ &XUWH® RUBKDQIKIL\KEMADY P D SXUKDHIRHIQPUWHER | RIVANBP HWR 2 FXUHON
CFFRQMADQLARYY LFOAQ) SD P HYWR QYIGHIB/AR XV Z IWRAMHBSURYIOR 6$) ( B FRP SOLQ) Z W
AHAEQ SURFHEXUIDUIXUP HQN + RZ HYHU \KH UHBYDQABS & JRYHIP HQEDDAKRIMI/ P D @ MRUHIP LDM
RXU CELOW R SXURKDH | RUHIQ PXUHGAHY 1Q WH XU | RU PXUHACFFRXQAMMDQLANRYY $V Z H KDYH VRP H
RSHDIRY/1Q35& ZHH SHADSRWRQR RXUFDK Z LOEH GHIRP LDMG LQ5 HP LGEL. DD H LMY DG 1 XU
UARRNRQY RO PXUHR. H AKOQIHP D @P IMRXUCELQWY \R XM H RXUS HZP LCEL \R 1 XQG RUBXMGHN CRIYLMY
RAMGHR WH35& RUSD GYIGHI/1Q | RHIQ FXUHFHY R RUMDHRTHY ) RIMIQH FOQHWIQLRIRY/
XQEHU\KH FOSMIDCFFRXQAHP DO \KEMIPIR @P MINRQY DG UHNXLUH CSSURYDY | P RUUHIMADARD Z MK 6% ) (
DQG RKHU UHBYOQAB5 & JRYHIP HOEDDAKRIMAY 7KLY FRX@ O HAARXU CHAW \R REBEQ |RIHIQ PR
WURKIK G-BNRUHDAW [ LDGAQY | RURKUVKEMGDY

" IMGHYG/ SOGWR RXUI RIHIQ LOYHWRLY DQG JOLQVRQWH\DGIR \WHE&DWS 2 LD 6KDUVE, RUIRHIQ
LQHNRLYP D BHFRP H\KEMPAAR 35 & I

8 GHUWH ( QMBI , FRPH7 / [¥ DOGIWLP SBP HIBMRY U XDMNRY/ MKHS B \WH 6\BIM &RXGRLO D

35& Z WWKRGQ) \Bf LV CESTFCEGI R GYIGHIE/ SDG W LOYHWRLY \WDADUH QRO UMGHONHQMBUMAY Z KIEK
R QRAKDYH [Q HFABEDKP HOARJSOFH R BXMCHN LQ WH 35 & RUZ KIFK KDYH \KRK FWEEDWP HMWRUSTFH R
BEXMCHN EXWKH GYIGHIE/ DH QRAH T HRYHD FRIGHRMG Z LK VKK FWEEDWKP HWRUSDFH R BXMCHN \R \KH
H \WQAKKFK QYIGHIE/ DH GHIYHG 1R \RUAHVZ IMQWH35 & $Q JOQ UDT H3 RYWHWIQIHUR &DWS$
2 LAY 6KOWVE KK LOYHWRLYLY DOR \KEMANR 35 & \Bf DADFXUMHOADMR L XK JOQL/BIDEHEDY
LGFRP HGHIYHG | URP \RXUAHV/Z IMQWH 35 & | ZHDHGHP H3D 35 & UMG-AHIMSIMA AYIGHIB/SOGRY
RAUSDNS 2 BN 6KOWY DOG00 JOQUDD H3 1R WHWIMHUR RUEDWVS 2 WEDY 6KOWY Z RXGEH
DM DV LGFRP H GHUYHG 1 URP \RXUAHY Z WKL WH 35 & DG Z RXTS DV D UAKOVEH VEMPAR 35 & \Bf DIRO
) XUKHP R L ZHDHGHP H3D35 & UAMGHONOMSUMA AYIGHIG/ SOG\R LQAYIGODQMIRY Z KR DHQRQ
35& WAMGHON OGG 00 JO0 BO0 H5 RO WHWIIHUR &@W$ 2 WA 6KOWW B KK LOYMARY PD EH
\KEVRAR 358 \if  Z KIFK LOWHFDHR GYIGHIB/P D EHZ WWKHTS DARXUH DADWDMR $Q 35& \
CHON P D EHUGEGE DQSSIFCEGIY WDV + RZ HHJ Ll Z HRURKUMKEMADY HABEDKHG RANGHEKLD
DUHFRQUGHHG D35 & UMGHONIMSUMA I/ XGFRBOUZ KHAHUKREHYR WHEOWS 2 (B 6KDH/Z RXGEH
CEGI\R FOIP WHEHHIWR LGFRP HVE WD/ RUD) UH-P HOW HMUHG LR EHE HHD & KICD DG RKHUFRXQUHY RU
DWDY | AVIGHIB/SOGWR RUGRQ 35 & LOHARLY RUJOQYIURP \WHWDQHUR WHEDWS 2 LAY 6KDHWVE
KFK LOHXRY DHGHP HEDVIGRRP HGHUYHG URP \RXUAHVZ MLQWKH35 & DG \MXY DUH\KEMPAAR 35 & \Bf  \KH
YDOHR \ RAULQMIF HOAQWHEOWS 2 B 6KDBVP D GFRICHWIQLFR®

: HDIHDKR@Q) FRP SDQ DQGZ HUHD RQ RXUMKEMGDURHY I RUIXQAQI GMGHIGSD P HQW Z KIFK DUH\XBEMRW
R UAMNIRNRQVXQGHJ35 & @YV

: HDOMH D KRAQ FRPSI) LFRERDAG LQ WH &0 P DD, \DQBY OGG Z H RSHIDM RXU FRUH BXMGHIMY
WURKIK RANKEMADUH/IQWH35 & OQG+RY . RY 7KHHRH \WHDYDMEMV R 1XQ6/IRUXVRSD. GYIGHIBY/
VR RXUNKDUHKREEHY DG R VALYLFH RXULQE-BAECHN G-BHIB/ XSRQ AYIGHI/ WHFHYHG 1 URP RAUVKEMGDUHY | |
RAUVKEMADUHY LRXUG-EWRUBRWHY \WHUDELOW \R SD. AYIGHE/RURKHUGMMEXRO/AR XVP D EHLP SOUHG
$ VDUAKOVRXUCELOIN \R SO
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AYIGHIB/DIGW WD RAULQE-BMIHNZ LOEHUBMMANG 2 XU3S5 & \KEMGDUHY DHUANXUHG\R VADIGH DABDW

R LW OFP® XM VMM SUR W HOAK \ HIU UL 0D VR IXQG D FHYEIQ WIARY  UAHLYH IXQ5 XQID\KH
DIJWIDMIP RQWR KK IXGUTKH/ R WU LMMHG FOBABD 6 XFK UAHYHI XQB/ FOQCRAEH GMEXMG R
XV DV AYIGHIBY , Q DEAWRY UHMRRYH FRYHDON LQ EDCN FUHAW CRMNY RURKHUDIUHHP HOV\KDAZ H RURXU
$11.ODAG ( QMW PD. HOMJLOR LQ WH XM P D DOR UAMIRAKH CELAW R RXUS |1 LIDMG ( QMY R SD
AYIGHIB/AR XY 7 KHH BMMANRYY ROWH DYDMEMY R RUIXQAQ) PO P SIRARXUCELONV \R SD. GYIGHIBAR
RAUNKDUHKREHY DGR VHYLFH RULQEHEMIHN

, GFUDH/LQ GERUFRWIQWWH35 & P D DOHIHD O | HFAMRXUBXMQHNDQGLHXAOVR RSHDIRQY

7KH PXAWHQ® HIHRAMH 35& / DERU&RQUFW [¥ RUWH / CERU&RQUFW [ Z DV | LIMDEROMS RQ
-XH OG OMPHEGRY' HHPEHU 7KH 358 / CERUGRQMPW [ KDV UHQRIFHS WH
SRMRQ R HP SRR HV ZKR XQG-UWH / CERUSRQMFW ¥ KDYH WH UWKWEP RY RAHY WR KDYH Z UMD
HP SBR P HOAFRQUEFW \R HOMJLQR HP SR P HOAFROAERN Z LW GR 1] HG\WIP XQGHURHMIEQ FLUPXP B/ \R
UFHYHRYHWP HZ DIHYDQG\R WP LCDMRUDGMMP VIQ @ERUFRQUFN ) XUKHP R \WH/ CERUGRQURW [¥
\HVI R DEAURDOUAIRNRQY QG LRBHDAY WH FRWV LOYROYHE Z W QAP DMQ) HP SBR HAV 7R \KHH \WAKDV
ZHQHE\R\IQULFDQ® WBFEHRXUZ RINRUH \WH/ CERUSRQMFW [ FRX@S DEYHYHD O HAWRXUCELOW \R QR
\RLQDWP HY DG FRWAH | HRAMH P DQQHJ DG RAUUAKXWVR - RSHIDINRQY FRXTS EHDGYHYHD DI HRAMG , QOEAURY
|RUHP SR HH/Z KRHHP SBR P HOWARQAMIFW LGFOGH QRIFRP SHIMRQ\MIP V/ \WH/ CERUGRQAIFW 7. WHTXLLAYXV
WRSD P ROND FRP SHODIRQDWWAKAK HP SR P HOWVAMIP LDMG Z KIFK Z L@LGRBDHRXURSHIDAY H SHOHY

: HH SHAAKDARXUCERUFRW LGFOGQ) Z DIHY/ DG HP SB HHEHHIW Z LOFRQMMHWR LGFRUDH 8 QBW
Z H DA CEG \R SDW RQ WHH LGRUDHG @ERUFRIWV\R RAUBX HY B\ LGFRUDIQ) \WWH SUFHVR RAUSIRGEW DG
\HYLFH/ RXUILCDADCFROBUMRQ DG UXOVR  RSHIDNRQYZ RXGEHP DAMIDD COGDGYHYHD O HAMG

: HOWHD&D\ P DQ, VDQG/FRERIDIRY DYGDUR  RUBMCHN LY FRIGPMELOWH35& 0 RHRYHJ DOR RXU
AURARY DQG R I LEHY DUH GFDAG RANGH R \KH 8 QWG 6\BMY DQGH A-BWRUO U 0 DEEZ * HOHO RXZ DWH
DOQDMRDYRUUMGINVR MUMGRNRQVRMHUKDQ WHS QUM 6B/ DQG DORUD\KEWEQMOSR MROR \KHU
DWHNV DUH GFDAMG RANGH R \WH 8 QUMG 6\BMY $V D LRKXOVARX P Dy 1DFH GLILEXGHY 1Q SIRMAMY \ RXU
LAV DQG\ RXUDELOIV\R SURKAW RXUUIKIWAKLRXIK \KHS 6 ) HEHDCRUMBMMFRXUNVP D EH@P LMG

. HOWHDARP SI) LFRISRIDAMG XQ@EHH@Y VR WHE&D, P DD, VIB/ Z HFRIGAWP RUWR RXURSHIDIRY/
LQ&KICD OGP RIWR RXAUDXHNVOHEGDMLQ&KICD $ @R RUGURRY DGR I LFHY DHGFDMG RANGHR \KH
8 QMG 6\BAW DQGH FFBWRUO U0 DWEZ * HHO R [UH DOCDIR DY RUUAMG-OVR . MUMGRNRY/ RKHWDD
WH 8 QUMG 6\BIAY DG DIDRUD \WEWERQMIOSRWRD R WHUDMV DUH GFDAMG RANGH R \WH 8 QUG 6\ 0 V
1RPD. D<IQ&KX RAUEKIH ([ HPMYH2 I IFHUDQG&KOZ RP DD 0 V . DRHICH6KN . Z DD/ XL RXUSKIH
) LCDQADO? | FHUDJG GUHARU DOG 0 U &KID+XQ <00 RAULGE-SHIG-OAGUHRRU D SHP DHOMBMG-OVR
+RY . RY DOGEIP XHEKXQ. RY 6KIK RXULQE-BHIGHMAURRU LVDSHP DHWGHR &DIDED

$ VDUAKOMWP D EHGLI LEXOVRULQYMXRYAR HI HAWHYIFHR  SURFHWZ MQWHS QAMG 6B/ XSROXVRU
WHHSHIRY/LQWH&D P 0Q, MBQG/ RULQ&KLGD RUR HI RIFHMGIP HOVREICHG Q8 6 FRXAUWDIDQWAKY RU
WP LFOQQ) MGIP HQV SWHAFDMG XSRQ \WH AMIO CH@Y SIRMMRY R WH UMK @ZV R \WH
8 QIMG6VBM/RUDD WBMLQWHS QAMGE\BIMY $ MGIP HONR DS QAMG6VBM/FRAWRURYLOICELNY SUHAFDAG
XSRQWH | HEHDOWRXUMAY @7 VR \WHS QWG 6VBM/P D QRAEH HI RIHEGI LQ RUBFRIQ] HG B\ \WHFRXWR
WH MUMGRIRY/ Z KHIH RXU GUHRRLY DOG RILFHY WAMCH DQG WH MARDDUHFRIQWR) SIRFHW PD. EH WP H
FROXPLQY WP D EHGLILEXOVRU RX\R HIRFHMGIP HQVRBEIGHE Q8 6 FRAW EDHS RQ\WH FLYLOCCELOW
SUIRYIMRQ/R \WWHS 6 | HIHIDHRXUMA/@Y VDI QXY DG RXUR | LFHY DOG GLHRRLY

,Q DEAMRY &KICD GRAY QRAKDYH WD/ SRIAQ) | RUWH WHASUROUHFRIQURY DG HIRAP HOAR
MGIP HOVR FRAWZ W \WH&D P 0Q, MDQB/ 0GP D) RKMHUFRXQMHY DG WHILRYY 7 KHH RUH UFRIQURQDGG
HIRAP HOAMQ&KLDR MGIP HQVR DFRAWODD R \WHHGRQ 35 & MUMGRNR/LOUHDMROVR DD P DRLGRV
\KEWAMR DELQAQ) DIEMDIRQSIRYIMROP D EHAL LEXORULP SRWEGD!

BKOUHKRT-UFDIP VWDADHFRP P RQLOWHS QAMG 6\BIMY LFOAQ) VHRXUMW @Y. RIDW CRIRQY QG | UXG
FOIP V JHHDID DAL LEXOWR SXIXHDVDP DIMUR @ RUSIIRNDIW IQ&KLCD ) RUH CP S LQ&KLCD \WHH
DUH WIQU LFOQABICODYG RKMH REWEFBY \R RAEIQQ) LQRIP DIRY GHHEHS | RUNKDUHKRTH LMY DARYY RU
OMDIRQ RANGH &KIQD RURKHZ [VH Z WK UASHRR | RUALIQ HIMWY $ GKRRXIK \WH GFDODANRIMAY 1Q &KID
PD HADEDK DUIXDRY FRRSHDIRQP HKOQWP Z W \KH VHRXUMI/ B XDRY DANRIMEVR DORKMHUFRXQM
RUULRQ R P SBP HOWRRW ERGHU \KSHYIMRQ DQG 0GP LQVADIRD WK UIXDRY  FRRSHDIRD Z WK \KH
VHRXUMEY B XDRY DAKRIMIV/LO
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WH 8 QWY 6\BIAY KDV CRAVEHHD HILFHOMOQ \WH CBVHFH R P XWODDQG SUPWAID FRRSHIDIRY P HKOQWP
$FREQ WSWFB R \WH35& 6HXUMKY/ ¥ ZKIFK BHDP H HIHAMH 1Q 0 DK @R RYHIHY

VHRXUMEY UHIX@RU LY DIRZ H5 \R QUG FROGAMOQHIMDIRY RU HMGHIH FRIDAIRY DAY Z MMOQ \WH
WUMRY R \WH35&

, QOGAMRY RXUFRSRUDM O DL DUHIRYHIHG B RXUCP HIGHS DG UAABIMG P HP RIDQGP DG DMFBVR
DARADIRD \WH &RP SOOHY $ FW 5 VG OOG WH FRPPRQ @2 R \KH &D P DD \MDB/ 7KH WKW R
\KDUHKRTHY \R \BNH CRIRQ DIDQWW\KH GURRY CAIRY B\ PLCRIW \KDHKRTHY DG \WH [LGADY
ASRUEDM/R RUGLHRRY\R XV XQEHU&D P 0O, \DQG/QY DH\R DAIHH WNRHGHGE WHFRP P RQ
@ R \WH&D PDQ MDY/ 7KHFRPPRQ@Z R \WH&D PO, OO0/ LV GHIYHS 1Q SOIWWRP FRP SDIDYHD
P WG MAADOSHAHEHONQWHED P 00, VOR/D/Z HIDV IR ( Q@K FRPPRQQY. WHGHAMR/R ZKRH
FRAW DH R SHYXOLYH DAKRINY EXADH QRAEQAQ) RQ D AR WH &D P 0D, MR/ 7KH WKW R RXU
\KOUHRTHY DOG WH I LOADY UASRMEMNY R RUGURRY XQGU&D PO, \VDQE/ @ DuH Gl HIHNIURP
WM/ RUMGFDOSUHHEHONQ\RP HIMUMGFIRQY LOWHS QMG 6VBIMY , Q SDUNFXOU \WH&D P DO, \@IB/KDVD
QAlIHMVERG R \HRXUMA/ @Y VDV FRP SDBHG\R \KHS QWG E\BIAMY , QDEAURYD &0 P 0D, VDBQG/FRP SDQH/P D
RMDHVBREQ) R LQUWDAMD\KDUHKRTHIGHYDAYHOAIRQLQD) HEHDOFRXWR \KHS QUNMG6\BIMY

7KH &D POQ ,\MDQG/ OH XQIND L R BWFRIQ] H RUHIRFH DIOQMXY MGIPHOV R FRAW R \KH
8 QMG 6\BIAW SUHAFDMG XSRQWH ALYLOICEL@MN SIRMMRQY/R WH [ HEHIOHRXUME/ @Y VR \KHS QAMG 6\ RU
DD I D05 (L 1Q RULIODAMRYY BIRIKWQWH&D P 00, VOGB/ \R P SRH CCEOINY DIDQXKY SHEFDMS
XSRQWWH ALYLOTCE.QWN SIRMMRQY/ R \KH [ HEHDOHRXUMEY Q7 VR \KHS QWG 6\BIM/RUDD \WBM \R | DUDYWH
CHOM/IP SRHGE WRHSRYIMRYDHSHIOQ@MH , QWRHFLLXP WIFH/ DIKRXIK WHHLY QR \NDMARLY
HIRUAHP HQALQ \WH &0 P 0D , MO/ R MGIP HOV RAIGHS 1Q \WH 8 QWNG 6\BIMY \WH FRXOW R \WH &D\ P 0D
MDQBY Z (@UFRIQ] H D)5 HIRFH D IRHIQ PRH MGIPHMR D IRHIQ FRAWR FRP SHAMQAMUMGRIR)
Z WKRAAMDOR \KH P HIMW EDHG RQWH SUCHLSBIWDAD MGIP HOAR D FRP SHMIAVRUHIQ FRXUNP SRV XSRQ
WH MGIP HWG-EWRU 0 REQIDIRD W SO WH \KP 1RJ ZKLIFK MGIP HOAWKDY BHHD JLYHD SIRMIGHG AHVEIQ
FRQAURQY DUHP H) RUDIRILIQMGIP HYAR BHHY RIAGLOWH&D, P 0D, M5/ \IKFK MGJIP HAP XWAEH 1 LDD
DQG FRFOMYH DQG | RUD @NXEDAMG\KP D05 P XWACRAEH LO UASHRAR I H/RUD | LGH RUSHIIOV LGFROAMAWV
Z W D&D P 0D, VDQB/MGIP HQMQUASHWR WH\LP HP DU LP SHIFKCEGIRQWHJIURXQB/R | DG RURBEIGHS
LQDP DQQHJ DOGRUEHR DNQGWHHI RUAHP HOAR Z KIFK 1V FROUDLY \R CDMUDONAIFH RUWH SXEQF SRR R
WH&D P DD, \VOB/ [¥ OB/R SXQWHRUP XGBBIEP DIH/P D Z HIEHKHEB\R EHFROMDY \R SXEQF SRIA

$ &DPDD VOB &RUWWPD W HIRUFAHP HOASIRHAQIV Il FRPUHASUIRFHHEQIV OH BHQI BIRKIKW
HOHZ KHH

$ VDUAXOW DOR WHIERYH SXEQF \KDWHKRTHYP D KDYHP RUHGLILEXGV LOSURKANMY WHUIQMIWLO
WHIFHR CRIRQ/\IND B\ P OIHP HQAVP HP EHYR WHERDG R GUHARLY RUFRQURAY \KDWKRTHY \WOD
WH Z RX@DVSXEIF \KDWKRTHYR DS QWE6\BM/FRP SIQ

* LYHD \WH DBIGD H SDQAQ) QDMH R WH &29,' SDQEPIF DG BFDXWH PRIWR  RXU BXMQHV
RSHDIRQY DQG RXUZ RN RUAH DLH FROAHMDMG LQ & KIGD Z HEHIHYHWWHHLY D UMN WDWRKUBEXMGHY URKWV

R RSHDMRQY DQG | LQDGADOFRYAWR) Z L@EHDGYHIHD DI HAKG

SHHQ® \WHH LV D) RYRQ) RABHIN R D QRAMDWIQR FRRIDALY &29 ' I GHNIHG 1O
&KICD DG KDY MGPH\SUHIG WTBLAD JEEID 7 KH SOQGEHP LE KDY UAKGERS LQ TXOLIQMH/ WDYHOUBMMANRYY DG
WH WP SR FRXUH R WRLHY/ DQG BXMQHNY | CAONY JEEDD [RUWH SDW HU ,Q0 DK WH: REG
+HOOW 2 UOQ] DR GFOMG WH &29,' R EH D SDOEPLE * LYHD WH WBIAD H SDAQ) (MMM R WH
&29, SOEPIF DG BHDAH \KEWIQMO® DR RXU BMGHW RSHDIRY DG RU ZRNRFH OH
FRFHUDMLQ&KICD Z HEHIHYHWHHLY D UM WDARUBXMGHN BAXOWVR RSHIDARY/ 0G| LCDCADOFRQAMRY
Z LQ@EHDGHYHD O HAMS 3RAMNIOP STRAR RUMKXIVR RSHDNRQ/Z L@OOR G-BHIG R XMHGHYHBSP HOM
DG QE IQRPDIRQWDAP D HP HIH BIDEQ) \WH GADMRY OQG \HYHIW R \WH&29,'  DOG WH CRIRY/

VINFDE! JRYHIP HOADAKRUAY DG RMHUHQMWAR FRQEIQWHE?2 9, RUP MJDMIWLP SCRAVDP RMDTR
Z KIFK DHER RQGRXUFRQIRO

TKHRABWINR &29,"  KD/KDGFHWBQQHDAHLP STRARQWHRYHITHRERP\ R \WHUHILRQ/Z KHH
Z HGHYHURUSIRGENRVHYFHY ' XH\R\WHSIRRQIHG FRXUMR RXUR | QCHUABIOBADIRYY Z KIFK LP SCRAG
\DBY YROP H | RURXUH SHIHIFH WRH 1 UK SURGEN DG RXU DGHWNIQ) VHYLFHY © H KDYH \BNHD YOURXY
P HDXUVWR P MIDMWH&E29," UMW RUBMGHNV LFOAQ) 1URP D\KSSO FKOIQ WIESRIQNZ H KDH
VINHD SURCRYH VBV R PRH IZ D [URP MQIGIVRXUAQ) R D HERN R GYHYH COMCDAH SUHTXOMLHG
KSSTHYR ILQMKHEIRRG/
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$VR -XH ZHKDG  \WSSO AKOQSDMHYDQG DR DG UAHYH \KSSTHY URERQMED! | RU
AVBMY DG SIRGAQ) RXU SIRGEW B PMEP HY © KB \WH WKRW P HIXP R BQHJWMP 1P SCPAR
&29,  UPDQUXFOLUZHH SHAAKDARXUBXMCGHW RSHIDNRY/DQG IRXWVR  RSHIDNRQ/LGFOAQ) BYHMH
HIQQIV DG FDK |BZ V Z LOQRAEH XQB3XO P STRMS 1Q \WH WP DQE-UR 7R @OM \WHH KDV BHQ R
P DAMUDOLP SCRANR RXUQIAW SRR DQG Z H KDYH QRAKDG W UIVH DEAMWRIOFCSMID UHSXFH RXUFCSMID
H SHEWUWY RUP RAL\ 0D WP VRUFRQMPXDCDUDI HP HOVIQUASROH\RE&2 9 '

Q' HHPEU \WH &KIGHH JRYHGP HADQRXGHS \WDAMY LOEH GRZ QDAY LW P DIHP HOAR
&9,  D/R -DQOY URQ) EDNVRP HR IWMIQIHONIQIVE2 9, UAAMIAMRQY 7KRHZ KR OUH
LQHAMGZ W P LGB\ P SIRP V/DQG FRVHFRQEFWDHQRZ. DERZ H3\R TXOLIQMHDAWRP H 61GFH" HHP BHU
&KICDKDVEHDICAQ) DUSIGMUHIQ&29, FDHY ' XHWRWHHYRIIQ DOGXFHMEQMHR WY HHIN
Z HFDQERABHAPADAKY WP H\KH | XOH WONRZ KIFK WH&29,'  SDUE-PIFDGWH&29,' SUWHIRD
SRIA P SBP HOAG B WH &KIGHH JRYHIP HZ IEDGYHYHD 1P SCRARXU BXMQHN AKX OGS | LCDGRDD
FROEWRD : H D Wk LQ) LQ RBRH FRP P XQFDIRQ Z W RXUHP SE HY/ G-DBLY DOG \KSSTHY DG DRI \R
P MIDMWWHLP SCFR WG (TP LF DQGHYRILQ) \IWDIRD EXVWRHHLY QR I XDIDQMHZ HZ LOEHEBIR GR\R

51V UHDWG R UHTXULHG FRONIEXWRY VR YDURXY HP SR HH BHHIWSDQY DQG LQAVGKDO LORRP H WM
ZI\WWKRGIQIVRQHP SR HHANDDUH/DVUIHTXUWLHGE 35 & UHIXOWRYY

&RP SIQHY RSHIDIY 1Q &KICD DUH BNXWUHG R SDUALSDM LQ YDURXY JRYH.CP HOAP DOEDAG HP SR HH
EHH IWRQUBAMR) ST LFOAQ) FHIQVRADOQXUIDGRH KRAMQ) | X5/ D06 RMHUZ HDOUH RUHQMG SO P HW
REQIDARY/ DOG FRQMEXM R \WH SOV LQ P RXQN HIXOOWR FHWNIQ SHFHQEIHY/ R \DIUHY LFOQQ) ERQAHY
DQG DIZ DRV R RXUHP SR HVXS R DP [ P XP [P RKQMSHAILHG B \WH GFODIRYHIP HQNURP WP H R
WP HDNBFDIRQY Z KHHZ HRSHDMRUBMGHAY &RP SOQHYRSHIDMY 1Q&KLQD DUHDOR BINXUHGWR Z LWKRT
| AVIGOOGERP H\E RQ HP SE HA\DDUHY EDHE RQWH CRMOOVIDY R HIFK HP SR HHXSRQSD P HQA: H
PD EH \VEMAMR @M IHY DGG ILGH 1Q WHDIRY W \WH XQGHSOG HP SB HH BHH W DG XQEHUZ LWWKHTS
|AVIGOOGRP VY RXUI LDRLOCFROBWRO DG UAXKOVR . RSHDMRQ/P D EHDGYHIHD O HAMG

2 XU®GI DOWIKW W GDVH AHIBLO SURSHIWY FRX@ BH AKD@BIHG Z KIRK FRX@ SIHHOAKV IURP FROWXIQ] R
XVHWKHHGDVHSE SURSHINAY RULCRUIHDVH\WH FRWIVI RUUHBFDINY RAUBEXMOHW SUHP DAY/

: HODHE RAUBXMHWY SUHP VAV TURP WKILG SDUWY Z KR HWHURZ Q \WH SURSHIHY RUGDVH \WH SURSHWY
IURP \KH XAP DM SURSHW RZ (HJ 6RP HR RAUBMRY Z HIHXQER R SIRVIGHXVZ WK FRSIHV/R - \W®B1 FHWLFDMY
RUGRRXP HQVHVIGHHAQ) \KHDXAWRU] DNRQRUFRQHNR \WHRZ CHYR \WAK SURSHWWY © KHHWHEBMWRY QRQRWV
KDYH WH SURSHJ®I DO KVWR GDH WH SIRSHWAY \KH FRIIAERQAQ) GDHDIUWHP HQVP D BHGHP HG LQYDIG
) XUKHP RH VRP HSURSHWHY P D QRABH GAMIQDIMS | RURRP P HADOX\H |, | Z HDH CQRADGDDMD LQEP QILHS
B \WHGWRY | RURUUHDIMG BWH/ RUBMHWP D BEHDGYHYHD DO1HAMG 6RPHR \KH SURSHWY Z H BDH
IURP \KH\MLLG SO KDYHEH-QP RWDIHG B WHRZ CHY SURMR GDMQ) WRXV : HP D QRAEH CEGIWR FRQIM)XH
XMQ) XK SRSHWAY L WH P RMDIH LY TRHFRVHG |, Q DEAWRQ XQGHUWH35& @7 | DOUHWR UHIMMUD GDH
DJUHP HOAZ W WH GFDOKRMQI EXUHDX P D UHXONQ WH UMN WDAZ HP D CRAEH CE® R FRQMH R RFPXS
\KH UHBYDOASURSHWY LI \WH GDH LV FKDBRQIHG B WILG SDUW 2 XUGDH DIUHP HOV JHHDD  UHIXLUH \WH
GMWRUWR P DNH WA B IMADNRYY KRZ HYHJ D/R WHA@M R WL 3URGHRAMY \WH GDH DI UHHP HQV UHDIWY R
FHIMQ R RAUBMQHN SUHP VHY KBG (RABHHD GXO WHIIMMIHG B\ \KH UHBYDOAGMRY $ FRAQO UL WHH
GMWRY CR QRAKDYH \WH DESURSUDM W@ \RX \WH SURSHWY RUGHRHADY  CESURYDY | URP \WH XGIWP DM RZ CHY RU
| DOWR P ONH WWH UMM U MADIRY/ RULL WH P RIIRIH RYHUWH GDVHG SURSHIWY LV I RHFBVHG ZHP D BH
XQEG W FRQMH \R RSHIDM \WH OHAMG SURSHWIY RU LCPXU DEAWREOFRW | RU BHBFDIY  RXU BEXMCHWY
SR MY

7 KH UFHWHDAR HOAR WH + RTQJ ) RIHJQ &RP SDQHY/$ FFRXQEEGI$ FAP D LHKONQ GHOXMY R RXU
VXU

2 YHUWH SDXGHDCH 8 6 6( & DUG3&$ 2 % D05 WH&KIGHH FRXQAMSDW P HD WH&KLQD 6HRXUMKY
5 HIXDRY &RP P IMWRQ RAMH&658& DUG35& 0 [QWY R ) LGDFHKDYHEHHDLQDOLP SDAHRYHAHIEOV R
WH3&S$ 2 %6\ KDYHDFFHA AR WHDXAVZ RN SCEHY DOGLOQSHAARHDXAW RINR & KIGDEDHECAFRXQIG 1LV
LFOGQ) RAUDKAWU, Q0 D WH3&$ 2 % HOMMGIQRDO HP RGP R 8 QEHMNEQ) R( QRIAP HW
SRRSHDIRY \WH30 28~ ZIW WH&65& DOGWH35& 0 QWY R ) LDFH Z KIFK HABEQKHY D FRRSHDYH
[P HZ RUN EHU HHD \WH SOV | RUWH SURGAIRQ OOG H FKOQHR  DXAWGERHP HON UHBYDQAR LQYHANM DR/
XQHUMIND B WH38$2% WH &658 RUWH 35& 0 QWY R ) LQOGFH 1O \WH 8 QAMG 6\BAW DOG \WH 35&
WASHAHD ' HEAMWHO 28 R’ HAHPEHU WH 6( & DQG WH 3&$ 2 % LKXHG D NQAMEBIAP HOV
KUIKQIKWY FRQIXHG KOOI CRHGE \WH
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8 6 UIXDRY LQ WHU RHMIKWR | LOCADDWIAP HQVMDXAW R 8 6 QNG FRP SDQHY Z WK \MIQULFDQW
RSHIDIRY 1Q &KID 2 Q$ SUO WH 6( & DOG WH 38 2 % UHAMDMS L0Q DIRKHL NRQAKEIRP HOMKH
JUDMIUMN DARADAGZ W \KH3&$ 2 Y4V ICTELAI \R LQSHRNDXGEW RUN SCSHUDQG SURIAHVR | CRARXQIG) [LLPV
LQ&KICD Z W UASHPAR\WHUDXGW RINR 8 6 USRI FRP SOQHY

$VSOWR D FRQMHS WIXDRY 1REXV 1Q \WH 8 QUG 6VBIMY RQ CFFHW \R DXAWDG RMHUIQ RP DIRY
PXA® SRARAMGE. @7 VIQ&KID RY' HHP BHJ 8 6 &RYUANVSDXHG6 WH+ RTEQ ) RHIQ
&RP SDQH/$ FFRXQEEBIS PAV7KH+) &3 $ KDVEHDWIGHSE WH3UMG-ONQR @Y 3XUMOQARWH+) &$$
WHB( & LV BNAUHEWR SURSRVH UKV \R SUREVIHVHAM/R 00 BILMAIONURP EHQ) QMWGROD) R \WH
8 6 HRXUMWY H FKOQHY RUMDGHG 3 RYHUWKH FRXQM) UL WH 38% 2 % LV XQE®! \R LOSHAWKH ZRN R \WH
CFRRAQIY 1LUP | RUWUHH FROHPAYH\ HOLY 2 Q0 DK WHB( & IMK-GIPHIP HOVWR) RP DQG
RXIKVEXETE FRP P HONQUASRQHWRWH+) &$ 5 &ROMMMZ I WH+) &$$  \MHVHLP HIGP HONVUHTXLUHWH
\KEP IMRQR GREXP HBMRQ R \WH 6( & HABEDWIQ) \WDAD 2 FRP P MWIRQ LGHWLHG UMMV DY GHIGHS 1Q
WH P HP HONV LV QRARZ GH5 RUFRRDG B\ D JRYH.CP HOEDHQMY 1O WD RIMIQ MUMARIRQ DQG DOR
UAALH GVFBRKUH LQ D | RIHLIQ MWKH COQTOWSRWIHIDAEQ) \WH DXAWDUDIHP HOV R DG JRYHCP HJED
L OHFHRQ KK UIIMAIQN  HZ LOEHBTXLHG\WR FRP SO Z W WHHWXGVLL WHE( & LGHNIH/XVDYKDAQ) D
RO LOSHRMRY HOUXQEHUD SURFHWAR EHVKEVHTXHQ® HABEDKHGE! \WH6( &

2Q' HPBEU WH$ FRHBLDAY) + RTEQ) ) RILIQ&RP SIQH/$ FFRXQIEEGIS FWZ DV\LIQHS QR
W@ ZKIFK BBEHE \WH QP BHUR  FROHPARMH CRQLQSHRANRD \ HILY UHTXLLAG | RUWIIHIQ) WH SURKLEMRYY/
XQEHMWH+) &$$ 1URP \WUH\ FDWAR\EZR\ HOW \KXV UHBAQ) WHWP HSHIRG EH RUHZ KIFK RAUNHRXUMAYP D
EH SURKIEMG (P WIEQ) RU GHIMAMG 7KH HIFFHWVR WH +)&$$ DG RKHU HIRW \R LGRBDH
8 6 WIXDRY CFRHW/\R DXAWZ RIN STBHY FRXES FDXVH LQYHXRUXGRHMEIQI | RUDH HRMG MKHY LGFOAQ) XV
DQG\WHP DUNASUFHR \KH\KDUHFRXGS EHDGYHYHD O HRARG DY XGRHMEQW WP DQVRYHUZ KHMHAKHIHZ L@EHD
FRP SURP VHVROMRY , Q\WHZ RWWFDH RXUS WS RACDY KDWY FRXTS EHGHIMMG L Z HZ HIHXQTEGIR FXUH
WHIWDIRQ\R P HHAH3&S$ 2 961QSHRIRQUATXLUHP HONQWP H

2Q' HHPBEU WH 6( & DERSWG | LDOWXGV 1P SBP HIMY \WH+) &$$ 2 QD URTY EDUY \WKH
6( & ZLOIGDM DKHYZ 1 DAY \WDARH3&$ 2 % L XQTEBI R LOSHPNRULQYHXM DM FRP SBIMD EHFDOH
R QRQ8 6 JRYHIP HOECUAXIRNRYY |, | DQLWKHULY LGHQINLHG | RAUHH FRQHPAMH\ HO WH6( & Z LOBXEDK
DR GUSIRAENY WHWDEAQ) R \WHIMKHIVVHRXUMEVRODS 6 WRANH FKOQIHDQGWHS 6 RYHUWH FRXQAL
PONW,| DWUFRP SBIROR WLYRIHIQ) \WHB( & LGHDNLHY XV RUWUHH FROMHPARYH\ HOW DY/ D LWKHUZ LW
DXQWRLY \WDAMKH 3&$ 2 % LV XTEG! \R LOSHWRU LM DM FRP SBIMD BHFDOH R (RQ8 6 JRYHIP HQED
UAIRNRYY XQEUWH +) &$$  RAUVPAUMEY PD. EH SURAEMWG | URP BHQ) WIGHS RQ D (DIRIOMAXUAY
H FKDQIH RULQ WH RYHUWH FRQMMDAQ) P DUHAIQ\WH 8 QWS 6\BIMY 3XUXCONRWH+) &$$ WH3&$2 %
IMXHG D' HAMP LCDIRQ 5 HBRWRY' HAHP BHJ Z KIFK | RXQG \KDKH 38 2 % LV XCTEB! \R LQSHWRU
LQAHXM DM FRP SBIMD U IMMIHG SXEQE CFFRXQIY 1LUP V KHIGTXDWMIG LQ P QDG &KID RU+RY . RY D
6SHADCS GP LQVADAYHS HILRQR WH35& BHDXAHR DSRUMRQVEN-DE. RHRUP RIHDAKRUIMVIQ\WH35 & RU
+RY . RY ,QDEAMRY WH3&$ 2 9l WBRIGHMVIHS \WH \SHAL LE U-DIMIMBHG SXEQF DAFRXQI 1LUP VZ KIFK
D EMRVR \WHH GHMP LDIRY/ 2 XU BIIMMBG SXEQE DAFRQIY [P . 30 * +XOKHR //3 LV
KHIGDOUMAG LQ P OQDYG &KID RU+RY) . RY DQG Z DV LGHDIVIHG LQ MY WSRWWDY D 11LP \XEVPAMR \KH
3&$ 2 YAV GHMP LCDIRQ

2Q%$X WH 38% 2 % WIGQHS D 6\BAP HOVR 3URRFROZ AN WH &65 & DG WH O QWY R
) LDFHR \WH35 & JRMHQQ) [QSHRAIRYYDGLQYHMIDIRVR DXAWLLP VEDHGLQ&KI(DOG+RY . RY DG
DA WWH FRRSHIDARQ Z LOEH OXQRKHSE \RRQ 7 KH 6VBIRP HOAFKHEX®G VHYH.DOLP SRUBANKHY LFOGQ) \WH
SXERH \FRSH DG IRP R \WH FRRSHIDIRY XWH R LQRP DIRQ DQG \GHHAULF (U SIRMARD GAUQ) \KH
FRRSHDIRD HI , Q SOMFX@U &KIGHH DAKRUMEY KDYH FRP P WG \R | RAUFUIMFDOMP V) LLQ DFFREFH
Z W \KHGDEDQH/2[ B $ PAKH 38 2 % KDY LQG-SHIGHNEVFBNRO\R VHBRADD. [MAKHUDXAW | RULQSHRNRY
RUQYHXIDIRY 6HRYG \WH3&S$ 2 % JHVAUFNFFHAMR LQMYLEZ. RATNHWMAYP RQ 1URP DOSHYRQGHCR \KH
DXAWILP VZ KRHIWKHUHY DIHP HQVDUHEHQ) LOSHARGRULQMAMDMG 7 KUE \KH3&S$ 2 % KD/WHXQ HWLHG
CELAOW \R WM HULQ RUP DIRQ\R \WH 6( &  LQ DFFRUEIFH Z W \WH 6DUEDGHY2 [ B $ FWDQG ) RAW 3&$2 %
LQSHRARLY FOQVHHFRP SBIMDXGWZ RN SDSHY/Z WRAWID UHITRIRYY 2 QWHDNAKP \KH3&S 2 %Z D/EGIWR
HMEDK YIHZ. RQD SRAHGUA2  D/IVKDYGRHIQWHSDWZ LW FHMIQRM-UMUMGRIR)/2 | RABLIHMG SHHY
R LQRP DIRY |RJH CP Sl SHIRDM IGHNIEMIQRP DIRY $ VXFHIBQNY UP DQUIDAQ) \WHGHEY
R \WH FRRSHIDIRQ DG WHLP SBP HOBIRQE, WH DAKRIMAVR WHIR G/ WH UMW Z HIDRHG U DEQ) \KH
GHOMY R RAUMHRUMEYBHFDAHR QRO FRP SIDFHVR WH @YV DQG W XDMNRY/DERSMGE. \WHS 6 DAKRUAY

Z XD LW
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2Q' HHPELU WH 38 2 % YRS GHMP LHS WDMKH 3&$ 2 % Z D/ CEG! VR \HRXUH FRP SBIM
CFFHW/AR LQSHRNDQG LQYHWXI DM U MG SXEQE CAFRXQIGY [ LUP \/KHIGDXDUM G LQ P DQDQG & KLQD DG + RY
. RY DQG YRMS W YOFDM LW SBYIRXY GAMP LCDNRQ/ R WH FROMY  + RZ HYHJ Z KHKHUWH 3&$ 2 % Z 1O
FRQMXH \R EH CEG! R \DMCARIO FRIGAVIQSHRIRY R 38$ 2 % WIIMMIMG SXECE DFFRQMY) [LLPV
KHIGDOUMIHG LOP DQDGEKIDONG+RY . RY LV \XEWRWR XQRHISQNY DG G-SHIB/RQDQ® BHUR | CRRY
RANR RXUDGE RUDXGRLY FRQURD 7 KH3&:$ 2 % FRQMHY VR G-P DQG FRP SBIM CAFHW LQ P DQDQG & KD OQG
+RY . RY PRIQ IRZ DG OGP INQ SOQ/\R UAKP H BIXQUIQSHRIRYY LQ HI® DG EH REG DY
Z HODV\R FRQIOXH SXIAXQ) RYRQ) LOHII DR DQG LQUWDMGHZ. LOYHXM DIRQY DV GHHEHG 7KH38&$ 2 %KDY
DR LQAFDAGWDAMZ L@IFNP P HADMY R FRMGHUWH GH-GWR IMKHQZ. GHAP LCDMRY/Z LK WH+) &$$ L
GHEG 1 WH 38$2 % LV XTEG! \R LQSHPWIGE LM DM FRP SBIMD  BIIMMIG SXECF CFFRXQIQY [PV
GFDAG 1Q &KIQD OGG Z H | IO WABLQ CORKHU B MM SXEQE CRFRXQIGY) (1P \KDAKH 3&$ 2 % LV CEBI\R
LQSHAWDIG LQHIMDM FRP SBIMD 1Q DG EHRYG RJL ZH RKHZ VH IDOWR P HAMKH 38$ 2 vV
UATXLUP HQV RXUS@WS$ RB@Y 6KDWY Z LOEHGHIMMG 1 URP \WH1 < 6( $ P HIFDQ DQG Z LQRAEH SHIP (WG
I RUMDAQ) RYHMHFRXQMIQWHS QUG VB XQEHMH+ ) &$ $ DG UHDMG I XDIRY/

2 XUCELONV W WABIQ DY DXAWRU\EMRAR \WH 38$ 2 % LOSHRIRD DG LOMIMDIRY LFOAQ) BEXWRN
P MGWRIQSFIROR WHDXGWZ RING SCSHYIHDMGWR RAURSHIDIRYY P D G-BHIGRQWH UHBYDQABRMRY/
R 8 6 DOJG&KIGHH BIXDRY 2 XUD@RY DAWZ RING) SCSHY UHIMG \R RXU RSHIDIRQY DUH GFDAMS 1Q
&KID : W UASHWR DAWR FRP SOQHYZ IW RSHIDIRQVIQ&KLQD \KHH DUH XQFHIBQN CERVNH CELOW R
IW DXG\RUR IX@ FRRSHIDM Z W D UHTXHIAR. \WH 3&$ 2 % |RUDXAWZ RINQ) STBHY 1Q &KLQD Z KRXAVKH
CBSURYIDR &KLGHH DARRIMAY |1 WH 38% 2 % LV XQE®! \R LOSHPARU LOMHIMDM FRP SBIMD RXU DGR
EHFDOH R D SRIMRQ VINHD B DD DAKRI [Q D IRHIQ MUMARMRY RUWH 3&$2 % UHHYDODM/ LW
GHMP LCDIRD DV D WAXO\R D) REVIRKRNRD Z 1\ \WWH LP SBP HQBIRQ R \WH 6\BIAP HOAR  3URRFRO WHQ \KFK
O R LQSHRNRY RJUH HYDODIRD FRXT FDOHWDAQ) LQWH &RP SDQ I VHRXUAY VR BH SURKLELMG XQEHUWH
+)&$$ DOGXAP DAD WAXONQDGMP LCDIRQE, DVHRXUMKY/H KO HWR GHIMARKUM-RXUMEY $ FFREQIO
WH+) &$$ FDIY | RUDGAURIDODGG P RUH VMG HAFUMMID \R EH CESTHG \R HP HILQY P DUNHARRP SDQHY/XSRO
DAHMQ \WH XORFDARQ R WHU QWY HSHADD WH QROS 6 DXAWRLY ZKR DH (RMQSHAG B \KH
38$ 2 % 7 KRHGYHBSP HOVFRXTS 0BG XGFHMBQNAVR RXUR [ HICQY

| LOWHIXMUHWH3&S 2 %LV XTEGIR FRIGENXTIQSRIRY/R DARYIQ&KLD W LOEHRP HP R
QlILEXOWR HYDODM WH HIHRYHHW R RXU DXQWRLY] DXAWSIRHEUY DG TXOWY FRQURO SURAHBKUWA DY
FRP SIUHG \R DXGWRLY Z KR SUP CU® Z RN 1Q MUMGRMRQY Z KHIH \WH 38 2 % KDV I XEIQSHRIRQ CFFHW $ VD
UAXOVIQMARY PD EH GBUVHG R WH EHHIWR 3&$2 % QSRR ,Q DEAWR) WH6( & PD LQWDM
SURFHHEQIV DI DLOMRXULQE-SHIGHONHI MAHG SXEQF CFFRXQI) [LLP Z KLFK FRXTS UAXONQ WHLP SRIMRQR
SHIOWY DIOQIKAK CFFRXQIQY [P \XFK D/ \SHMRQR LW CELOW \R SUTFWAH EH RUH\KRH6( & | ZH DO
UTIXUG\R HIDIHDQE. DAWILP ZHP D LGRAUMIQI LFDQA SHOHDQGP DA HP HYMP H $ @R \WHHFRXG
FDAH RXULQYHIRLY DG SRMMDOLQYHXRY LQ RAUMHRXUMEA/AR BAH FRQ LGHIAHLQ RUDKGVBUIRAHEUA UERWAMG
ILQDADOLQ RIP DIRQ DQG WH TXODW R RXU I LCDCADOMBAP HQV 7KH P ONASUFH R RAUEOWS REQY
KD/ FRX@S BH DEYHYHD DHHRARG ) XOKH L \KH 3&$ 2 % GAMIP LGH/ \KDAMWADQERAQUSHRARU LMW DM
FRP SBIMD LQGE-SHIGHNBI IMMBG SXECF DFFRXQI) (1P [RUDSHIRGR TR FRQHPDAMYH\ HOY \WDAQ) LQRXU
VHEXUMIYV P D BH SUREMWMG XQE-UWH +) &$$ DG DQH FKOQIHP D GHALP LGH \R GHIMARXUVHRXUMEY 7 KH
GHIMMY R RAUMPXUMEY RARH\KUDAR \XAK VHRXUMIVEHQ) GHDMAMG P D P DAMUDED DQGOGYHYHD O HRAARH
YOOHR \ RULQMR HOV

,QDBAMRY RQ$ XIXWV WH3UMGDAV: RINQ * URXS RQ) LQDADOD DMV RU3: *  UHBDAGD
WBRWUHRP P HIEQ) \KDMKH 6( & \BNH KBV \R LP SBP HYMAH |LYH UHFRP P HIEDIRYY LGFOGQ) HXDRG
QXY WEEDB/R8 6 WHAN H FKOQIHY Z W BAGHRAIR 3&$ 2 % LOSHRANRO R CFFRXQIY 11LPV 7KIVZ RX@G
UAXUAH DvDFRQAWRWR LQWIODNG FRMXHG OANY RQDS 6 WRAN H FKDQIH 38 2 % CFFHWVR Z RIN SCBHY
R \WWH SUGALSCODAWLLP | RIWHDGQWR WHOAMG FRP SDQ. 7 KH WHBRWEHP IWWH Q. QXY WG/ \R
SURYLCH | RUDWBQUMRQ SHURG XQID- DO | RUDNG FRP SDQHY EXWZ RXQSCBS0 LP P HADAMD \R G
QXYY RFHWHGHHADY XGP DNQIV DG RIWEQELG VML) DHH I HAYH |, WA/ XQRBOUL DG Z KHOWHG( &
Z1GP DNH UXGV \R LP SBP HQMKH UHFRP P HIEDIRY/ SURSRHG [Q WH 3: *  UERWHSHADD 1Q QIKWR W
RYRQ UXGP INQ SXUXOOMRWH+) &$$ $Q R \WHHI CRRY DQG GHYHERSP HOVFRXT SRMMDID GOG\RD
P DMIDCDGYHYHH | HFARQRXUBXMGHK SIRGHAV | LDIADCFRGWRO DG UAXWR RSHIDIRYY

SURAHHAQIVIQMMAG B \WH6( & DIDOMEKICHHD LADM/R \KH3EL] IR CFFRXQIY [PV LFOQQ)
RXULQE-BHGHOAB IMAIHG SXETF CAFRXQIY 1P FRXGS UAKONQ | LCDGRDOWEIAP HOVEHQ) GHMP LGHG\R GRW
EH 1Q FRP SIDQFH Z WK WH UIXAUWP HOV R WH ([ FKDQH $FW,Q ' HHPBHU WH 6( & LQKNMAG
D LODAYH SURFHHAQIV DIDQXMKH *EL) IRXU 35& EDHS DFFRXQIY 1PV LFOQQ) RXU LQG-BHIGHW
WHDIMMIG SXEQE
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CFFRQMY |LUP  DEDILQ) \WDANHHILUP VKOG YIRIDAMGS 6 \VHRXUMAY/ QY VDG \WH6( &1 XBV DG W XDIRYY
WHIKQEUB 10A0Q) VR SURVIGH R WH 6( & WH |LUP W DXAWZ RIN SDBHY Z W UASHRAR FHIBIQ 35 & EDHS
FRP SDQH/\WDADUH SXETFD \WDGHS LO\WHS QWG 6\BIAW 2 Q- DO \WH OGP LQWMDYH @Y. MGIH RU
WHS/ - SUMAQ RYHJWH P DU UHIGHHG DO LQWIOG-AMRQ WDAHIFK R \KH [ LUP V KDG YLRDMS WH 6( &1V
UOVR SIRAWH B 00OQ) R SIRSAH DXAWSSHY DQG RKHU GRAP HOV R WH 6( &  7KH LQWIDGHAMRD
FHOKUHG HIFK R WH 1 LUP v/ DG EDWHG \MHP |URP SITAWAQY EHRMWH 6( & IRUDSHIRGR M PROKV 2Q
) RO WWH I RXU&KICD EDJHG DFFRXQIY (LU VHIFK DIWHG\R DAHQXUHDG\R SO DILGHVRWH6( &
VR VHIVB! \WH GVSXM DOG DYRG \KSHMRQ R WHU CHAW \R SUIRNH EHRUH \KH 6( & DG DAWS 6 OMAG
FRP SDQHY 7 KH\HMBP HQABTXLHG\KHI LLUP VAR | RTBZ. GHELBE SURFHEUAY DGR VHHN VR SURYVLGHWH6 ( & Z W
CFFHW \R &KLGHAH [ LUP VT DXAWGRRXP HOWV YID WH &65& 8 QAHUWH \MPV R \WH \FIMBP HOV\KH XQEHDLQY)
SURFHHEQ) DI DQWAKH | RXU&KICD EDVHG CFFRXQINY |LUP VZ D/GHP HSGMWP IWHG Z LW SUMNGERH I RXU\ HOY DAL
HON R \KHVHIBP HQAZ KHI RXU\ HDUP DN RAPXUHGRQ) HELXOW

© KB ZH FOQCRASUHIRMI \WH 6( & Z LaDI XUKH FKOEBIH WH | RXU &KLQD EDHG CFFRXQIY | LLP V]
FRP SIDFHZ WK 8 6 @Y LOFRQGHAIRQZ WS 6 WHIXMRY WNXHVIRUDQWE RIN SCBHYRULL WHUAXWR
\KFK D FKOIBIIH Z RX@ UAKENQWWH 6( & LP SRUQ) SHIDIY \XFK DV \MSHMRYY L \WH CFFRXQIGY 1LLP VDA
\XEMPANR DEAMRDOUP HADOP HDAXUAY RXUCELO \R 1 LB RXU I LCDGRLOOBAM HON LQ FRP SIDQFH Z W 6( &
UL HQV FRX@S EH IPSTRMG $ GHMP LCDIRY WDVZ H KDYH QRAIP HD 11GG | LGDQRLOD WP HQV 1Q
FRP SIDQFH Z WK \KH 6( & WXL HIV FRXTS XAP DM BOG VR \WH GHIMMY R RUMHRXUMEV | URP WH 1 < 6(
$ P HUFD) RUWHWAMP LCDARQ R \WH UHILMADARQ R RXUVHRXUMIA XQEHUWH 6 HEXUMEY ( [ FKDQIHS FVR RU
ERN Z KIFK Z RYXG\KEWTQDED UHSFHRUH | HRRYHD \MP LCDMWHWDAQ) R RAULQ\KHS QUMG 6\

5 DMV5 HDWG VR 2 XUSHRXUWH/

7KHH KDV BHHD CR SURJSXETE P DINHATRURXU2 UECDY  6KDUAY DQG DQ DAYHWDAQ) P OINAP D QHYHU
GHHBS RUBH\KWBLGHG

SURUVR MY RITHIQ) \WHIH KDY BHHD (R SXECF P DMHATRURKUZ W@ 6KOWY LFOGQ) RUSDW'S
2 @A@Y 6KDBY $Q CRWH WAQ PDMHMRIRUAOW S 2 @@ 6KDW PD QHYHU GYHEBS |RTBZLQ)
FRP SBURQR \MLYRITHIQ) RU Il GYHBSHS PD. QRABHVKMEIGHS 7KH@MN R DQ CRAYHWEGQ) P ONAP D
LP SOLAKHYDOHR \ RAUKDUAY/ QG RXUDELQU R \VHID, RAUNKDUA/ DANHWP H\ RX Z MK \RVHIDMHP - $ QLTRMH
WDEQ) P DHAP D DOR LP SOURXUCELON \R UIVH FCSMIOE. VHIQ) RAUS@WS 2 LAY 6KDUHY DG HIMIQ)
LOR \RDADLF SDUGHYKLSV RUDFTXLCY RKHUFRP SBP HOBLY SIRGAW \WKGRBILHY RUBMCHI/E. XMQJ RXU
&OWS$ 2 B 6KOWYDVFRMGHDIRY , QUEAWRY Ul Z HIDOR\DN\ H AOYHOAMY WG/ Z HFRXG
EHGHDMMS Z KLFK Z RXGEKDYHDQHI DAYHH | HFARQWHSUFHR  RXUVHFXUMEY

: HH SHAAKDAKH SUFHR RUEO@WS 2 @Y 6KDUWH/ Z LA ORXDM \XEWEQIMD® DG\ RXP D CRAEH
CEGIWR VHOKH KD RX SXUAKDHLQWLYR | HIQ) DARUCERYHWHLQWWDOSXETF R THIQ) SUFH

7KH LQWIOSXEQF RIHIQ) SUFH IRJRUE@NS$ 2 LAY 6KOWY \RT LOWLY RITHIQ) 1V GHMP LGHG B
CHIRWDNRERE HHOWH U-SUAHBMYHR \WHXQGHZ UMY DGG XV 7KYSUFHP D CRAMH GRARHP DNBUFHR
RUSDWS 2 BN 6KOWY IRBZLQ) WY RIHKY ,Q DEAWRY \WH P ONASUFHR RAUEDWS$ 2 L@@
BKOLAVLYAONHD \REHKLIKO YROMHOIGP D | OFMOMERENID GHRP ) |CRALY LGFOGQ)

WHYROP HOQGWP L) R \DBVR RAUSIRGEW
WHLQIRGANROR G SURSAEWRUSIRGAWHKOR-P HOVE. XVRURKHYLQRXULQGA
Q\SXYRURKHUIGHYHBSP HQVZ 1 UASHAWR RAURURKHYL QMIBRMIOSURSH I UKW

RAUCEON R GYHBS RAEIQ BIXDMAY FOOUDGFH RUDSSIRYDOI RU OQG P DNHAGH. DQG HIOR-G
SIRGENRQDWP HY EDLY

H o+

+

SRGANICHON FDP VRURKHJQM DARQ
F TOWO YOUDMRYIQRUHKWR RSHDIRQVRMRHR REHY/1QRXULQGAMY
t P HIDH SRAXHR RUSIRGEWRUR WRHR RKHYLQRXULQEGMY
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T AOYH/IQIRHIP HABOHXTUMRY/
AOYH/IQHIOQVHAP DMVRIFRP P HIDIRY/E \HRXUMA/DEOMY DG

$  JHMDD PONWAREUWRY DG RKMU IRRY GFOGQ IDRRY XQHDMS R RXU RSHDIY
SHIRP DFHRHRSHIDAY SHIRP DFHR RXUFRP SHNRY

, QUHAHQAY HOLY \KH KRN P DNV JHIHIDED KDYHH SHIHRHG H WHP H SURH DQG YROP HI OFMDNRQ/ KDV
KDYH R \MD EHHD XQUHIAMG RUGVSUIRSRMRDM VR WH RSHIDMY) SHIRIP DGFH R \WRVH FRP SOQHY Y4R0G P DNV
DOGLOBMY | CARYP D VIQULEDR® O HAAKHP DNHASUFHR RUS@WS 2 WAQY 6KOWY BIDBBWR RU
CAXDORSHDIY SHIRWP DGFH 7 KHH | ORMDIRYY P D EH HYHD P RUH SUIRRXGAHG LQWHWDAQ) P DINARURXU
&MNV$ 2 B GKIHKRY® |RIBZ Q) WIVRITHIQ) || \WHP DN/BUFHR RUSOWS 2 @Y 6KOMDW
WY RIHIQ QR QRAHYHUH FHHG \WH LQWIDSYXETE RIHIQ) SUFH \RX PD QRO H Q. UMD RQ\ RXU
LN HQNQXVDQGP D BRHVRP HRUDTR \ RXULQYHAR HOW

, QDGAWRY LOWKHSDXVRDW CRNRQ QI DR KDY R W EHHQ LOXMMAG DI LOXVRP SDQHY/Z KRHVHRXUMEY
KDYH H SHIHIFHG SHIRG/ R YR 1Q P ONHAVSUFH 6HRXUMEY QMDINRY EURXIKWDI QXY | RTRZ LY
YROMW 1O RXUWREN SUFH WIDGEBW R \WH P HIWRU XGP DM BAXOV R KK QMDIRY FRXEG AKAMOQ
\KEWBRIOFRWV Z KIFK Z RX@S KXWWRXU | LGDCADDFRQAMRY DOG RSHIDIY WXV DG QYHWP DEDIHP HOAY
DIWQNRQDQG UARXUAHY I RP RUBXMQHN

2 XU GXOOFDW WKDH WKAMUH Z1W G HHIWRIY WKW Z LGP W RXU DELOW \R 1Q OXHFH FRERIDM
P DALY DQG FRX@ QVFRXUDIH RKHY | LRP SXUKLQ) DO FKDQIH R FROARDWDQUORINRQY WDAKRTHYW R RXU
&OWS 2 LAY 6KD/P D, YIHZ DVEHHLFADO

© HZ LODDERSWD GOORDW \KDUH WIKFRMUH \KFK WDARXUR AQY KDWY/ Z LOFRQANR &OWS$ 2 LEQY
BKOUYDQGEMN %2 (A 6KOWH/HIHAWHLP P HADMD SURNR\WHARP SOUROR \MVRIHIQ) ,QUASHWR
P DIWAY UITXLUQY \WH YRR VKDHKRTHY HFK &@WS$ 2 WA 6KOUH LY HINBE VR RH YRWM DQG HIFK &@DW
%2 (DY KO LY HUMBG R \MD YRM/ 8 QGHURXUS WIFBY &DW %2 IEDY 6KDHY DUH QRAFRQHMEGI LOR
&MNVS 2 A 6KOBY &DNS$ 2 WA 6K DHRWRQMHMEBILQR &M %2 E@Y 6KDBY 2 D &MV
$ 2 \AQY GKOWYDHWIETEGIRQWHP DINAP P HADAD DAMFRQAP P DIRQR \KMVR | HIQ)

$ IWUWLYRIHIQ WHKREB-UR &N % REQY KO Z LEKDYH\KH CELOI WK FROMRCP DL UML)
\KOUHKREH W] CESURYDO LFOQQ) O TP HIEP HQAR RXUP HP RGP DG DBV R DARADIRD $Q XU
IMMOGRHVR 8@V %RA@Y \KOVP D EHGOWHWRWWHYRIY SRZ HUR KROHYR &OWS$ RAQY KOV
$V D UAXO\R WH GODRDW \KDUH WIKRMUH DOG WH FRIFHMDIR) R RZ GHIKLS WH KRTHUR \WH &DW %
REQY KO KDV DG Z LEOPRQIMXH R KDYH FROUGHITE®! LQ OHFH RYHUP DAKLY \KFK DV GRMRY/ U DEQ)
P HIHY DQG FRORIEDIRYY HPRMRQ R GUHRRLY DG RMHUMI QU LFDQAFRSRIDM CRNRY/ 7KHKRE-UP D \ENA
CRNRQY \WDADLUH CRAIQ \KH ERMIQAUAR XV RURKURKHUMKDUHKRTHY 7KLY FRIFHMDIRO R RZ GHIKLS P D)
AVRAIIH GHD RUSUHYHAD FKDQIHLQFRQNROR RXUFRP S Z KLFK FRX@ KDYH\WHH I R GHBUYLGQ) RXU
RAHMDUHKREHYR \WHRSSRMQW \R UFHYHDSUHP LXP | RAKHUMKDUA/D/SOWWR D\DBIR| RXUFRP SO DQG
PD UGFH \WH SUFHR RUEDWS 2 BN 6KV 7KLY FRIFHMDM FRQNROZ LAO)@P Ik RXU CELON W
L OHZFH FRSRUDM P DY DQG FRYXG QVARXUIIH RMHY [ URP SXUXQ) DO SRMMIOP HJHJ \BN-RYHURURKHU
FKOQHR FRROADQLAIRQWWDMRTHYR &@V$ 2 @@ 6KOW/P D YIHZ DVEHHLIADD

2 XU\KDUAVP D \WDGH XQEHJ SHJEMWS 2 UBGQDY 6KDUH DQG WXV FRX@ EHNQRZ Q DVD SHIQ RN

\XEMANR FHIBLO H A-BIRQY 7WDAQ) 1Q SHYO WRANY KDV FHMBLQ UMMRNRDY DOG WHH UHAURIRQY FRX@
QIDMHD Dl HFAVWHSUFHDQGATXIGWR RXUE@WS 2 LAGDUY 6KDUH/

2 XUMBAN P D WEGH EHBZ SHUMKDLH $ V D URKEVRXUMRAN FRX@ EHNGRZ Q DV D3 SHID RN
\KEMPNIR FHVEQ H AFBIRQY Z KLFK LY \XEMPAR YOURXY U XDMRQY LQRMQ) GVFRXUY R EH ILYHD R\ RX
SURJWR WH SXUKDHR D SHIQ RN 7KH6( & KDV DERSIG UHIXDWRQY Z KIFK JHHD® GHIGH D3 SHI)
WREN R BH 0Q HDXQW VHRXUMY \KDAKDY D P OUNAASUFH R G WDD SHUNKOH \KEMAMR FHAEQ
H FBIRYY ' HBHOAQ) RQP DNHNORMIIRYY RXUSMWS 2 WBQIY 6KOHYFRXT EHARQIGHHE\R EHD3 SHI)
WREN  \MEMAMR FHIBEQ H AFBIRYY $ SHID WRAN LY \KEMPAWR LXBV \WDALP SRVH DEAMRIO\DBY SURNH
UL HQV RQ EURNHUGHDBLY Z KR VHIDWWHH VHRXUMEY R SHYRQY RKHU \WWDQ HWEEQWKHS P HP EHY 006G
CFFUGEWG LOYHARY ) RUMBQURARQY FRYHIG B \WWHH KBV \WH EIRNHUG-DBUP XWAP DNH D \SHADOWUBELOW
GHMP LODINRY | RUWH SXUAKDH R \RHH VXU | Q DEAMRY D ELR\HUGHDBU P XWAUHRHLYH \WH SXURDHY
Z UMD FRQAHAIR \H \MDQUCFANRQ SURUVR \KH SXURKDVH DG P XMADOR SURYLGH FHAEQ Z UMK GVFBRAKUA/ R WH
SXUKDHJ &RQHTXHQ® \WH? SHID RN
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XOVP D UARAKHIEOW R BIRNHJG-DBLY R \HIRXUE @WS 2 W@ 6KDWY DOGP D GHIDIYHD O HAAKH
CHOW R KROHYR \KOW/R RUSDNVS$ 2 E@Y 6KDW\R IWHDWHP UL WH3SHID WRAN KOV D50
7KHH QWFBRKBY BINAUH \ RX R DANGRZ BGIH WDAK RX XQEHINBGG WH UMY DXRADAG Z W BX 1) SHI)

WRANY DQG WD RX FOQ CERE \WWH GW R\ RAUHIMH LOYHXR HW3HID WAV JHHIDED GR GRAKDYH D YHY
KUK \WDAQ) YROP H &RQHNXHI® \WHSUFHR WHWRAN LV/R \MD YRIWMBIDG\ RX P D RAEHEGVREX. RAHD
WHWRAN Z KHQ\ RX Z COAR

2 XUMKDIHSUFHP D EHYRDWBIDQGP D | ORXDWM

7KHIDARRY EHBZ P D DOR KDYH D P DMUBODGYHYH HIHAWRQ \WH P DINHABUFHR RAUSDWS 2 LGy
6KDH

| ORMDMRQ/LQRXUHKXIVR RSHIDNRY/
RXUCELON \R HOMGHZ. P DNV
QHIDAYHSYXETAW

FKOQIHY LQ HRXUMAY RULQBANY DD VAUHFRP P HIEDIRYY WDEQ) RUFRP ST WH \FRRY 1Q
Z KIFK Z HRSH.IDM WHVHRXUMY/P DINAN HIHIDED DG FROAWRQY/LQWH I LOGADCP DNV

UIXDRY GYHBSP HQVOH HAMY RAULGBAMY

DQERXQRHP HQVR MG H/DQG WHBRWUHING \R RXUSIRGEWRURHR RXUFRP SHIVRLY
FKDQIHVIQHRGRP F SHIRP DFHRUP DMHAYDDDIRY/R RUFRP SHIVRLY
CAMOCRUDQIASDAG | ORXDIRQ/LQRXUTXDIM® AKXV

FROGWRQVIQWHIQBAMHVIQZ KIFK Z HRSHDM

DORXEAPHIVE XV RIRUAP SHWY R GZ SIRGEV DFIAMMRYY VARDMILE UHDWNRYY NRLQV
YHIXUH RUFCBMECHRP P W HOWV

DEAUMRQAR RUG-EDWMUAVR RUNA H HRXAWHY/DQGHP SR HV
i IOPMIMRY/R H AKOQJHWDM/

¥ WHBDH RUH SV R GAN XS RU RKHJ QY HU UAXIFWRYY RQ RXU RAMBAQ) &@W $ 2 LAY
6KDW DG

$  \DBVRUSHFHYHG\DBVR DEAWRIDOKIH/R RXUEDWS 2 LAY 6KOBY
,Q DEAMRY LQWWH SDXVZ KHD WH P DINHABUFH R D WRAN KDY EHHD YR KREHY R WDAWRAN KDYH
LOKMDAAS VHRXUMEY FODN/ CRNRQ QA DNRY DI LOWNKKH IKKHUWDAMAHE WH WRAN || D) R RUNKDUKRTHY

ELRXIKWD @F \KMDI DQWAKY Z H FRXES LGRXUNXEWEQIMDOFRWV GH HIBQ) \WH @7 \MMWDQG G YHYWKH WP H 006
DIQIRQR RXUP DI HP HQAZ KUK FRXGBVHURA® KOLP RAUBXMGHY

H +H+ ++ +H+ H

+

* HIQMG\R JUDQMP SB HHKDLHRSNRQY DG RMHUMKOH EDHE L7 DUB/LQWHIXWMUH © HZL@UHRIQ] HDQ,
\KDLH EDVHG FRP SHOWDIRY H SHOWHY LQ RXU FRQRICDWG WIAP HOW R FRP SUHKHOMYH GW $Q DEAMRDO
JUDQAR HP SB HH VKDUH ROWRQY DG RHUMKDUH EDVHG 7 DUBY LQ \WH | XWUH P D KDYH D P DIMADODGYHIH
HIHWRQ RXULHKXAOVR RSHDIRD

,QFRQCHAIRDZ W MY R THIQ) Z HIQMG R DERSAIQ HP SR HH\KDUH ROWNRQ STRLQ RUWH
(623 IRAHSXSRHR JUIQMY \KDUH EDHEFRP SHODIRQLY DBAR RXUHP SBR HY/ GUHARLY DG FRQXGEON
R LCFHQIM] H \WHU SHIRUP DGFH DQG DJQ WHULQMIAV Z W RXY 2 SIRQVP D EH JUIQAG XQ@EHUWH
(623 IRJXS R \KFK QP EUR &DW$ 2 @AY 6KDW D/ LV HXOOW WH\KP R D EXOWES
2 B 6KOWY DG E FRP P HAQ) RQ-DOMY DQDQQCOGRUDH \REHDGIGRO-0QMY R HIK
VHUR XS\WR R WH&RP SIQ IVIWKHG DQG RAMBRAQ) &DWS 2 QY 6KDWIDVR ' HHPEH R WH
SUR HIU SIRVIG-G\WDARH\RBOQ®P EHUR &@W$ 2 LB 6KDBVZ KEK P D EHIMKHGXSRQH HAVHR DD
ROURQV\R EH JUDQMS \R DDSDMASIOVXQHWH (623 DIG0Q RKMHUHP SR HH \KDUH RSWRQ SOQ KD
QRUQDIJWIDMH FHG R WH&RP SDQ IVIWKHE DG RAMBIEQ &@WS$ 2 LEQDY 6KV $ VR WHDM
R WYSIRSFMY (R RSWRY/WR SXAKDHEOWS REDY KO KDYHEHHQ JUDQAMS RUH HIAVHG DG QR &DW
$ RAQY KD KDH BHHD IMKHE XSRQ H HRVHG YHMG ROIRYY 1Q HIFK FDH XQGHUWH (623 $VD
GAXOVR \MHH JUDQN DOG SRMDITD XM JUIQN ZH H SHAMR FRQMDH WR LGFXU I QU LFDQAKDUH EDHG
FRP SHODINROH SHOAVIQWHIXMUA 7 KHDP RQAR \WHHH SHOFVLYEDHG RQWHI DUYDOHR \WH\KDUH EDFG
DB/ : HOIFFRXQN
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| RUFRP SHODIRQ FRWV | RUDI\WKOH ROIRYY XMQJ) D | DUYDDH EDHG P HKRG DG WFRIQ] H H SHOHY 1Q RU
FRORIEDAM WIAP HQVR SUR RGN DQG RKHUFRP SUKHLYHLGFRP H 7 KHH SHOFY DXARADAG Z W \KDUH

EDHS FRP SHODIRQZ LOGHFUDHRXUSUR MBI SHKCSVP DAMIDID QG \WHDEAMRIOHHUMA/ IMKHGXQEH)
\KDUH EDVHG FRP SHODIRQ STV Z LAOGOWMWNHRZ GHIKLS LOMMWR RAUNKDHKREHY + RZ HYHULL Z H@P WWKH
\FRSHR RXUNKDUH EDVHG FRP SHODIRQ ST Z HP D QRABH CEGIR DMIPNRUMBIQN SHYRQGHZ KRH SHW
\REHFRP SHODMGE ROIRY/

.| ZH1DIOWR P HHADSSOFDEG! A LHTXILHP HOW WH 1<6( $P HIFDQ PD. GHIMARXU &@W'$ 2 LAY
BKOUAV IURP \WADAQ) 1Q ZKIFK FDVH \WH @IXIGW DQG P DINAABUFHR RXUS@W$ 2 LACHY 6KDUHY FRX@G
GFaH

$ WP Q) RAUEDNS 2 B 6KOWY DHOING RQWH1 < 6( $ P HIFID Z HFDQERADRXUA\ RX \KDAZ H
Z LCOEH CEGI\R P HAAKH FRQIMXHG QMY WIEDG/R 1< 6( $ P HIFDQLIQWKH XM || Z HIDORFRP SO Z 1K
WH DSSTFCEG! QXY \WIQELGY DQG 1<6( $PHIFDD GHDAV RXU @MW $ 2 @Y 6KDWY ZH DG RXU
\KCUHKREHY FRX@S | CFHWI QI LFDQAP DAUIDCOGYHYHFRQHNHFHY LFXAQ)

t DCP MGDDOHOW R P DNHADRBIRY/ I RURUEGOWS 2 G 6KDH
t UEAHGOXAW | RUIRUGOWS 2 3Dy 6KDBHY

t  DGHMP DN WDARUSMDNS 2 WEQIY 6KOMDH SHID WEAN  Z KIFK Z RX@ UHTXUH ELR\HY
WIEQ) 1QRUEDWS 2 LEQDY 6KOWY \R DEHH W P RUH WHQIHDAXGY OQG SRAUED BAXANQ D
UBAGEYHR WIEQ) DR LOWHVFFRQEL WEEQ) P ONHVRURUE@NS 2 (@Y 6KDBY

$  DQPIWGIP RQR G VIERVXVOGDIDOWWRYHIIHR XV DG

1 DGFUDH CHONV IRUXV R IWXH DEAWROHDAW VHRXUMKFY RURBRIQ DEAMRQIOHNXW RUGEW
IAQY LQWHIXMH

7KH 1 DIRTD6HXUMEY 0 DN |, P SURVHP HOAS PAR ZKIFK IV D [HHID WM SUYHON RU
SUHP SV\KHVBMY I URP UHIXAMLY \KH\DBIR FHMTQ VFHRXUMYY Z KLEK DUH UH HUHG R D/ FRYHBG XM
%HFDAHZ HH SHAAKDARXUEDNS 2 LAY 6KOZ LOEH QMG ROWHL < 6( $ P HIFID \KFK HRXUMEV Z L@
EH FRYHIHG XUV $ GRRXIK \KH \WEAK DUH SUH-P SWG I URP UHIXOM) \WH\DBIR RXUVHRXUMYY \KH | HGHIDO
DA GRAY/DEBZ. \WHKBM/AR LOYHXY DMFRP SOV WHHLYDVXEIAROR 1UXG O U \WHHLYDILQAQ) R
| UDXGXOQATRMYLYY WHDWH B FOQ U XOWM RUEDUWH\DBIR - FRYHUHG VHRXUMEV LQ D SOMEX@UFDH ) XUKH
U ZHZHH@® GRIHIOMWG ROWH 1 <6( $ P HIFDD RXUMV-FXUMAY Z RX@ QRAEH FRYHIHG HRXUMEY DQG Z H
Z RX@B EH\KEMPAR U XOWRQ/LOHIFK WBIMLQZ KLFK Z HR T HURXUMAPXUMY

© HKDYH LGHQWNIHSE ROH P DIMIDOZ HONGHW LQ RXULQALCDOFRQARORYHUI LCDQADOUHSRUMY |, | Z H DUH XCDE®
VR UHP HADWM \WH P DALIDOZ FONGHW RULL RXUUHP HADWRQ R \KH P DRLIDOZ HONGHW LY QRAH T HRYH RULL ZH
H SHUHFH DEAWRQDOP DMIDOZ HONGHAHY LQ \WH | X\WIUH RURKHLE IVH | CLOWR P DLQMLO SURSHU DQG HIHARYH
LQM.COOFROARORYHU I LQDGADOUHSRUMY  RXU DELAMY VR SURGKFH CFRXUDAM DQG WP HY FRQRICDMG | LQDGADO
WP HOW FRX@S EHLP SOILHS LOYHWRLYP D GVHFRQILGHIFHILQ RXUI LGDGADOUHSRINY) DG \WHWDAQ) SUFH
R RXU&@WS$ REQDY \KDH/P D, GRICH

SXWOWRGHURY R 60EDQHV2[ Bl $ AR RXUP DD HP HZ LGDEH UHTXLUHG VR WHBRIVKSRQ
WHHIHAWHHVR  RULQMCDOFRQMRCRYHU| LQDGADOU-ERIG) BHILQRQ) Z 1K \WH DQOKCOU-BRIWRURXUI VDD
\HUHQQ ' HHPEU © KHD ZH GH RAUMBIMY DV DQ 2 HP HILQ) JURZ\W FRP SDQ~ DG WK D
CFFHBLDAG [ LOUWUHKRTS RXULQE-SHIGHAU MG SXEQF DFFRXQIY |LUP Z LADEH WXL \R DIAAAYR \KH
HIHAWYHHVR RULQMDOFRQARCRYHUI LCDGADOWERIGY . 7 KHUKBVIRYH.QQ) \WHWBQELG/ WD XWEHP HV
|RUP DDIHP HOMR DRHY RXU LOMIDOFRQNRORYHU | LCDGRCOUW-ERWG) DU FRP SBf  DQG WANUH MIQULEDQV
GROP HOBIIRY WX DQG SRMEG! WP HADIRY 7R FRPSD Z W \WH WU HOV R EHQJ D WERWY
FRP SDQ XQEHUWH ( [ FKDQIHS FWZ H Z LOQHHS R XSIUDEH RXULQ RUP DIRQ WRKQREBI\ W APV LP SBP HOV
DEAWRDO0 LQDQRDOD0G P DD HP HWRQIRY USRI WX WP \V DG SURFHEXUAY DG KLUH DEAMWR DODFFRXQIY
DOGILCDEFHWEH | ZHRU L BNQLHG RAUDKAWRULY XTEBI\R FREFOGH WDANRXULQM CDOFRQNRORYHUI LCDGRDD
WBRMY LVH I HALYH LOYHKRYP D GVHFRQ LGHFHLQ RXUI LQDQRDOERMY DQG\WHWIEQ SUFHR RXUSDW
$ RAQ@Y WKDWP D GFIH

 HDQG RXULGE-SHIGHB-I MG SXETE DFFRXQIY | LUP LGHQINLHG RGHP DMIDCY. HINGHWLQRXULQMETO

FRQURORYHU I LQOCADDWSRWGY) D/ R * HAHP BHU 7KH P DAUDOZ HINGHW [G-QINVIHG LV RAUMAN R
K| IAHQACAFRXQIMY SHYRQEHDZ W DSSURSUDM 8 6 * $$3 NJRZ BIGIH R SUHEDUH | LCDGADD MR HQW 1Q
OFFREDGFHZ WS 6 * $$3 DUG6( & WERY WXL HW 1 HWWHUZ HQRURXULQE-BHIGHONIHI MALHG SXEQF

CFFRXQIY | LLP XQEHWRRN DFRP SUHKHQUYHDAHAP HWR RXULQMEDOFRQAROXQGHUMHB DLEDGHY 2 [ Bt $ PR
IRUSKERA/R 1G-OM 1) DQG WERWY D) Z HINGHW 1Q RXULQMITOFRQURORYHU LGDADOUERWY
+DGZ HSHJRP H3DI RIP CCDAHAP HYR
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RAULQMCDCFROURCRYHU LCDQRDOUHSRMY RUKDG RXULQE-SHIGHOABHI MALHG SXETF CFFRXQIY [P SHIRP HG
DQDXAVR RAULQMCDOFRURORYHUI LDQRDOU-SRINY  DEAWREOP DMUIDCZ HINGHAHY RUFRQIROGH LFLHAHY
PD KDHEH-QIGQNIHG

© HDMZ RINQ) \R WP HADMWKHP DAMIDCZ HINGHW DQG DUHVENQ) KBV AR IHIKHD RXULQM DOFRQNRO
RYHU | LCOGRDOWBRMGY WURKIK \WWH GHYHERSP HQADQG LP SBP HMBNRD R SURFHXHY DG FROIRY RYHU \WH
I LODCADOUSRINY SURFHW 6HH30 DDIHP HOAY' WAXAMRQ OGS WOMVR ) LDADOR RIBWRQ OGS HXWR
2 SHDMRQ/2 , QMO8 RQNRDR YHU) LDGADOS HSRWGY * + RZ HYHU Z HFDCRADXXUH\ RX \KDAKHVH P FDKUBY
Z @ULIQILFDQ® P SIRYHRUUP HADMWKHP DMIDY NN GAAUEHSCERYH

* HFDQGRADKKUH\ RX \WDARHHZ LEOQRAEH DEAMRDOP DMUDCY HINGHAWHYRUDQ. LI QULFDOARH LHHARY
LQ RXU LQMIIOFRRORYHU | L(DGACDWERMWGY 1O WH IXMH $Q 1DOUH R P QRO LQMIDOFRQMRORYHJ
ILCDADOWERWY FRXTS VYD LQKIEMRXU CELAOW \R CFRXUDMY  WERWRYXU | LDCADDFRIAWRY AV R
RSHIDIRY RUFDK 1GZV 1 Z H D XQE®! \R FRFOGH \WDARXU LQMIDOFRQMRORYHU | LCDCADDWERWY 1V
HIHAYH RUL RAULQE-BHGHOAH IMAMIHG SXEQE DFFRXQIY) 1LP GHMIP LGHY Z H KDYH D P DALIDOZ HINGHW RU
\LJQUUFDQACH IAHER 1Q RXULQMDOFRURORYH | LDCADOWERMY RFH WDALLP BHILQ LW UHMEZ V XQEHU
BHANRD R WH 60EDH/2[ B $PVR LOMIRY PO ®H FRILGHFH 1Q WH DFRXUIR  OQG
FRP SBIMHW R RXUILCDCADOUWSERW \WH P DNASUFHR RUEDWS$ REQY KDWY FRXE G-RICH DU ZH
FRX@S EHVVEMPAR VDGRIRQ/ RULQMAMDIRQVE, \WH1 < 6(  WH6E( & RURKHUUIXODRY DAKRIMAY ) DOUHR
WPH3 DQ P DMIDY HNHNIQRULQMIDOFRQMRCRYHUI LGADOFERYYY  RARLP SBP HOARUP DQEQRKHJ
HIHARYH FRQMROM WP V UNXLHG R SXEQE FRP SOQHY FRX@S DOR UMAMEWRXU | XUAUH CFFHW AR \KH FDSAMID
P DNV

: HIDAHWH SRMMNOUMN R YIRDWQ) KGVR WH6( & UHDIWY W SUH, 32 SXETAW 1 RQ FRP SIDCAHZ L\
\WHHXOVRRXGODGW U XORY VAW GHD VIQWHSUIRFHW/R WLVRITHIQ) G DOIDHONAYDQGILCH/

2Q-XH ZHSEDKHE DG VXSEM \WH? 1 HZ V8 SAOM R DQQRXGFH\KDARH&RP SDQ. KDY/
SETFO 1LBG Z W \WH 6( & D UIIMMMRY \WBM HALQ UHDIRD R WY RIHIQ) 6XBHIXHQ® XSRQ FILHXO
DIOMVR 5XB1 R \WHEHPXUMEVS PAMKHERP S DINGRZ BGIH/AKDWH 1 HZ V8 SADMAGRWRQIELQ DY
UTXUGE 5XB  DOIHIGWDNEMAKHFRP P XQEDNRQLYGRAIQR | HARVHIRUD\RIFABMNRQR DQR | HAR
BX HRXUMEY DV Z HDDY DEAMRDOLQ RIP DARQ CERWZ KHIH R FRIIHY R \WH UHIMADIRQ AP HADGG \KH
SHP DY SREAMY LFOGS WHHQ 7KLY RHMIKWUKEMS LQ SRAMMID GRQFRP SIOFH Z W \KH
UTXUP HOVR 5XB1 QWKLY SOMEXOULOWERH WHERP SO AGQRWRQXOV LW LW GBI DODGYMRUSURAR
SEDKQ WH1 HZ V8 SM +RZ HH \WHE&RP SDQ. WFRIQ] K/ \WH LI QUIFDGFHR VHNGQ) GIDOIXATFHIQ
\KFK P DIV DQG HKUQ) WDADDQHHADY  SUFDANRY DHIN-DWR FRP SO Z MW 6( & BIXOMRY 5XB1 LV
GMIGHEWR HOKUHLQYHRLY KDYH DFRXUDM DQG FRP SBIMLQ RUP DIRY 7KH&RP ST KD/AMINHDLP P HADM VNGV
W U DG HKOGFH LW LQMEDOSURHAAY \R HQXUH WDADQ  |XMUH SXETE QVFRKUY LGFOAQ) S
UHBDAHY DUHLOQI XOFRP SIOGFHZ MK 6( & WXL HOV + RZ HYHU Q. 1 XAMUH QRO FRP SIDQFHZ W 6( & IXBVIQ
UHIDNRQ VR SXETAW FRXT GOG\R BIXDMAY VAX)  GHD VIQWHSIRHWR WYVRIHIQ) GIDOCEONY DG
I/

: HERQRAQMIGR SD. FDWK GYLGHIG/RQRXU2 LAGDY 6KDUH/LOWHI RIAH-DEGHI XU

© H KDYH QHYHU SOG GYIGHIB/ RQ 2 @G 6KOBY D5 CR QRAVRXUWH® DQMASDM SO LQJ 0Q FDK
AYIGHB/ RQ RAU2 @@ 6KOWY 1Q WH IRAHTED! IXMH 8 QQ-U&D POQ \MDGY @7 ) SO PHMR
AYIGHI/ Z RXG EH \KEMRMR UHBYDQMBIMDARY DQG RXU DMFGY R DARADIRY Z KIFK SURYIGH \KDADD
AYIGHIB/ P XWAEH CBSIRMHG B! RUERDGR QURRY DG LQVRP HFDHY RUMKDWKREHY DGPD R EH
SOGIRP RUGMUEXIEBISUR IWDYDOEG RAKHSXERH GHAP LGHERQDQXFRORIEDMSEDILY

: HDHDQ HP HULQ) JURZ\K FRP SDQ ZWLQ WH P HDQLQU R \WH 6HRXUM¥Y$ PADQG P D\ \BNH DGYDQMIHR
AHBLO UHXAHG UHBRUNY) LHTXLLHP HON

. HOH OR3P HILQ) JURZ W FRP S~ DV GHIQHG IQ \WWH -2 %6 $ FWDQG ZH P D \ENH DSYDQWIH R
FHABO H HP SIRQY [URP UHIXLHP HQW CESTFCEG R RMHU SXETF FRP SDQHY WDAMIH GRAVHP HILQ) JURZ W
FRP SDQHY LFOAQ) P RANLIQLLFDQ® QRABHQ) UATNXUHG\R FRP SO Z 1\ WH DXQWRUDMMWEMRQ WXL HON
R 6HAIRD R WHBDUEDQV2 [ Bl $ PR IROMRBQ DVZ HUP DQIRHP HILQ) JURZ W FRP SIQ $VD
WAXOMI Z HHDRAGRAR FRP SO Z W \KFK DXQWRUDMKBIRQ BN HIW RAULQMIRLYP D QRMDYHIFFHMR
FHABQIQRP DIRQWH PD GHP [P SRMVIQV
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7KH-2 96 $ PADOR SIRYLGH\KDATRHP HILQ) JURZ WM FRP SDQ. GRVGRWHG\R FRP SO Z W DD G RU
UAYIVHG | LODGADOCAARXQIGY) \WBQEDLGY XQMOVKAK CDM \WDAD SUYDM FRP SO LY RKHZ IVH BTG \R FRP SO
ZW\KK G2 RUBYIVHG CAFRXQIMY) WA © HER RABTIQWR 2 ROWRW R \IXFK H HP SINRQ/ O REHG\R DD
HP HILQ) JURZ W ARP SIQ $ VD UAXOWR \WLYHBRIRY RXUI LQDCADOWEM HOVP D GRABHFRP SDUIEGIVR\KRH
R FRP SDQH/WDVRP SO Z W SXEQF FRP SIQ. HIHRAMYHEDAY

: HTXD@\ DvDIRHIQ SUYDMMXHIDQG DV D IHKOVZ HZ LAQRAEH\KEMPAR S 6 SR\ LXGVDQG Z LEEH
\KEMPAR ( [ FKDQIHS PALHSRUNY) REQ DIRQVWWDAGHP WD GHELBG DQG GW | LHTXHALHBRIMY \KDQ \KDW
R D8 6 GRP ¥ SXEQF FRP SOQ

8 SROWHFRIQ R WY RIHIQ ZHZ LOWERWKQEUWH ([ FKOQIHS PAD/D QRS 6 FRP SN Z W
| RUAIQ SUYDM IKHIENY %-FDAH Z H YO DV D | RIHIQ SUYDM MKHUXQEHUWKH ( [ FOQIHS FVZ H D
H HP SWURP FHWHIQ SIRYMRY/ R WH ( [ FKOQIH$ PAKDADUH DSSIFCEG! R 8 6 GRP HAWF SXEQF FRP SDQHY
FOAQ) L WHVFRIRQVR \WH( [ FKOQIHS PABI XD WHVRTFMINROR SUR LHY FROHOVRUDAKR DIRQVLQ
UASHAWR DVHRXUMY WH MG XQGHWH ( [ FKDQIHS FW LU \WHVHRIRQVR \WH ( [ FKOQIHS PAHTXULI) LOUGHY
VR | LB SXETF WBRWR \WHUMBAN RZ GHYKLS DOG\WDAQ) CRAYMY DQG CCELOW | RULQUGHY Z KR SUR WIURP
DG/ P DCHIQ D\KRWSHIRG R WP H DJG UL WH OXBV XQEHUWH ( [ FKOQIHS PABIXLIQ) WH ILOQ) Z LW \KH
6(& R DOWS® UERWRQ)RP 4 FROEQQ XQDXQWS | ((DIADDDOG RMHU\GHALLHG LQRP DIRY RU
PXUMAMERWRD)RP . XSRQ \WH RFPAUMIFH R \GHAULHG VIQULFDQAHYHOV |, Q DEAMRY RXURILFHY
QUHARLY DG SUGHLSDOWDHKREHY DUHH HP SWURP \WH BRI DG \KRWWZ 1) SUR IWBFRYHY SURMMRQY
R 6HARD R WH ([ FKDQIH$ PADGGE WH KOV WHIHKQEHU 7 KHIHRH RUMKOUKRTHY PD RANGRZ RQD
WP HD EDAV Z KHD RAURILFHY GUHARY DJ5 SUGASIOWKIUKRTHY SXFKDH RUVHDRUSDN $ 2 LEQY
6KOUY ,QDEIAWRY | RIMIQ SUYDM IKHY DUH QRABINUAG \R | LOIWHUDQDMOWERWRY) RP ) XQUORH
KXQBUHG B HOW @ VOWUWHHG R HIFK MO0\ HU ZKUBI8 6 GRP HAIF IXHY \KDADUH CFFHBLDAG
ILBLY DUH NG \R | LOIWHUDQD@OBERYRY) RP . ZUMOWWHOVILYH @ VOMUWHHEGR HIK
I\FDO, HU') RUALIQSUYDMIMAKHY DOR DHH HP SWURP 5 HIXIMRY) DU IVFERAKUH 0P HS DABYHN LAKHY
IURP P INQ \HBRAYHQWRAXW/R P DMIDOQRP DIRQ $ VDUAKOWR WHIERYH \ RXP D QRAKDYHWKH\LP H
SURMARY/ D REGVR\KDWKRTHYR FRP SOQHWDAHGRAVRMI QSUYDMLKHY

| Z HAH RXUMEMY DV D1 RIIQ SUYDM WKH Z HZ RXTS EH UTXLUHG\R FRP SO Z W \KH ( [ AKCQIHS FW
USRI COG RKHUUTXULP HON CESOFCEBIR 8 6 GRP HAF MKHY Z KIFK DU P R GGG DOG H \MOLYH
WO \WH U HOWV | RUIRUAIQ SUYDM IKHY : HP DL DOR EH UNXULHG R P DNH FKOQIHY LQ RAUFRLSRIDM
JRYHIDGFH SURINAHY LQ CFFREIFHZ LW YOURXV6( & DQG1 < 6( KOV 7KHUIXDMARY DG FRP SIOFH FRIWVAR
XVXQEUS 6 VHRXUMY @7 VL ZH DH WNXUHG \R FRP SO Z 1\ WH USRI WXL HQW CSSTFCE® \R D
8 6 G HAMF MXHUP D EHVIQULFDQ® KLIKHKDQWH FRWAZ HZ RXTS LGRXUDY DI RIMIQ SUYDM IWKHU$ VD
UAKAVZ HH SHAAKDAD BWR 1 RUHIQ SUYDM IWKHUMERMY Z RXTS LGRUHDH RXU®E DODQG | LGDGALDOARP SIDGFH
FRWV DG Z RXGS P DNH \RP H CRAYMAY KLIK® WP H FROXP Q) DG FRA® : H DOR H SHAMKDAL ZH Z HH
UATXLUHG VR FRP SO Z 1AW \WH LXBV DG I XOMRQY CESTFLEG R 8 6 GRP HUE LWKHY MZ RXTS P DNH IMP RH
QAlILFXODGH SHMYHI RUXVR RABIQ DG P DQEQ GUHRRAIDQG R LEH ACEAW LOXDEFH DGGZHP D EH
UG VR CARHBAUBHBAHS FRYHIDIH RULGRXUNKEWERIDED KLIKHU FRWV R REVEQ FRYHIIH 7 KHH WXV DG
UHIXOMRQ/ FRXTE DOR P DNH IMP RIH G LEXOM RUXV \IR DMERADQG UABIQ TXOW IHG P HP EHY R RAUERDG R
AWRRY

$VDIRHJIQ SUYDWM WXHJ Z HDUH SHIP LWHG ik DGRSWAHIBLOQ KRP HFRXQUI SIDRNAHY LQ UHDMRQ R FRUSRUIDM
JRHLOCRH P DY \WDAVGLTHU MIQULFDQ® [URP 1<6( FRSRIDM JRYHCDORH @MY WALV 7 KHH
SR PD DIRG GW SIRMANRQ R \KDUKRGHY WDQ \WH ZRX@ HVR LI ZH FRP STHG IX@ ZIW
FRERIDMJIRYHLDORH @) WEQALBY

$VDIRIIQ SUYDM MKHU Z H DU SHIP LWHG VR \BNH DGYDQEIH R FHEQ SIRYIMRY/ IQWH 1 < 6( KBV
WDADIRZ XV\R IRTZ RAUKRP H FRXQN @7 |RUFHIEQ JRYHDGFH P DMLY &HVEIQ FRERDM JRYHDIH
SURNH/ LQ RXUKRP HFRXQN  WH&D P DQ, @G/ P D Gl HMIQULFDQ® 1URP FRSRUDM JRYH.IDGFH QA
WBELGY EXUH® Z HAR GRABDIQWR UHD RQKRP HFRXQU SUIRIAHY/Z W ASHRAR RXUFRUSR DM J RYH(DGFH
DWUZ HFRP SBIMWY RIHIQ | Z HARRH\R IRTBZ. KRP HFRXQN  SUTRNAHY LQ WH I XM RAUMDUHKRTHY

PD EHDIRGGOWSRAIRQWIQWH Z RXGRKHEZ MHHM XQEHUWH1 < 6( FRERDMJIRYHDGFH QAN
NDQEOLG/CESIFCEBIVRS 6 GRP N IWXHY




7CEBGIR &

7KHH FDQ EH QR DXXWDGRH WDWZH ZIEQRAVEH D SDWIYH |RIHIQ QMW HOMRP SDQ. RU3) ,& IRU
8 6 |HIDOQARP H\M[ SXUSRHYIRUDQ. MY DEGI\ HDU Z KLFK FRX@ IMKONQ DOHYHS 6 |HEHDOIGARP H\E
FROHIXHOAHARS 6 KRTHWR RXUSDWS 2 @GO 6KDLHY/

© HZ LOEH FDMILHS DV D SDALYH | RHIQ LOMAY HOAFRP SIQ. RU3) ,& IRUDQ i} CEGH\ HOULL HAKHU
D RUP RIHR RAUJURWLGRRP HIRUNKAK \ HOUFRQAWR  FHIBQWSH/R 2 SDMYH LGFRPHRU E RU
PRIHR \WHYDOHR RXUDKHN GHMP LGHSRQWHEDIYR DTXDMM® DYHDIH GAUKQ) \KFK \ HOUSUIRGFHRUDLH
KHIS | RUWH SIRGAUMRQ R SDMYH LGFRP H \WH 2 DAHAMIY - %DVHS XSRQ RURXWHADGG H SHAMS LGFRP HOQG
DAV LFOAQ) JRREZ LGD VNG LQR CFFRXQAIKH H SHAMG SURFHHBY 1 URP \MVRITHIQY  DQG SURVIRNRQY D/ R
WHP DNABUFHR RUEDWS 2 @AY 6KOWY| RIZ 1Q) \KHFRP SBIRQR WIVR IHIQ) Z HER RABUHH®
H SHAAR EHFOWU LHGD/D3) , & | RAKHFXUHQMY] CEG HOURUMHI RUAH-CEGH | XU

© KIBIZ HER RV SHAWR EHWHDAGDYD3) ,& BHFDXVHKHYODHR RXUDKHNIRUSXERAVR \WHDRHV
WP D EHGHMP IGHS B UHHIHEFH \R \WH P DNHASUFH R RUS@WS 2 BN 6KOBY [ORXDIRYY LQWH
P ONHASUFHR RXUBKDUA/P D' FDOH XV\R BHFRP HD 3) , & | RUWH PXUHOARUNKEVHTXHE] CEGH\ HOLY 7 KH
GHMP DNRQ R Z KHKHJZ H Z LGDEH RUBHFRP H D 3) ,& Z LGOOR G-BHIG 1O SOWRQ WH FRP SRUMRD DG
FOWU LFDIRQR RAULGRP H LGFOEQ) WH UHIMYH CP RQVR LGFRP HIHHDAG B\ DG WH YDOHR DAHVR
RXUMRDAD L LYW HIABXMGHN/ DY FRP SDUHG \R RXURKHUBXMGHMAY %4-FDH WHH DUH XQRHMBIQIA 1Q WH
DESIFDIROR WH UHBYDQAKBY LW SRMEG\WDAKH, QMEDCE HHXHEHYEH ROWH,56 P D FKOEHIHRXU
RO LFDIRQR FHIBQLGFRP H DG DAHNVDVQRQ SDAMYHZ KIFK P D' UAXONQRXUEHQ) RUBHRP IQJ D3) ,& 1Q
WH PXUHARUVEHTXHQA HDY |, Q DEAMRY WHFRP SRUMRQR  RXULGFRP H DQG DAHNZ LGOOOR EH O HRAAG B\
KRZ DIGKRZ TXEND ZHXWH RUQING DAHV DQG WH FDK UIMVHG QMY RIHIQY 1 Z H GHAMP LGH GRAIR
GBER QIR RQVR FDK |RJCAMH SXSRA RUWN R EHQI D3),& PD \XEWIQMD LGRDH
HFDAVHKHLH DUHXQFH B QMY LQ\KH CESTFDAROR \KH UHBYDQAXGVOQG3) , & WIVLY DI CRXDOGHMP LODIRD
P DEHDQQO D\MIWHFRAHR HIFK VB CEGH\ HOU \WHIH FDQ EH QR DAXUDGFHWDAZ HZ L@QRABHD3) , & | RUKH
PXUHOA] CEGI HOURUDQ | XUAUH\S CEGH HU

| ZHOHD3),& LQOY \§f CEGI\ HU D8 6 +ROHJ D/GHIGHG Q70 DARY2 8 QWG 6\VBAY) HEHDO
,FRPH7O &RQIGHDIRY P D LGRUMIQLLFIQ® LRIDHES QNG G\BIAVIGFRP Y RQJIOQUHFRIQ] HERQ
WH\OBI RURMHUGVSRIMROR RAUSOWS 2 LE@Y 6KOWY 05 RO WH UFHSAR GWIB-URYY RQ RAUSDNS
2 (@AY 6KOWY R \WH H WMXAK J0Q RU GWIEXIRY LV WHDAG D/ 0D *H AW AWIBMRY  XQG-U \WH
8 QMG 6\ | HEHIDOLGRRP H\ WXBV DQG VWA KRGHUP D EH KEMRANR EXUEHDRP H BRI BNXAUP HOV
) XOKHU UL ZHOMD3) ,& IRUDY \ HIUGAUKY ZKIFK D8 6 + REBFUKRGYRUSDNVS 2 @Y 6KDBY ZHZ L@
JHHDD FROMXH R EHWDAG D/D3) ,& |RUDDKFRHHEQ) \ HILY GAUKQ) ZKIFK \KFK 8 6 + RTHJKR®/ RXU
&OV $ 2 BN 6KDWV ) RUPRH LQRPDIRQ VFH 370 DIRY 2 8 QWG 6\BMY ) HHDO , FRPH 700
&RQIGHDIRY/2  3DWIYH) RHJIQ, QR HIMRP SDQ 5XBV

, QFHARLY/ VKRX@ FRQXOWKHURZ QW DOYDWRY WHDAEQ) DODSHAWR  \KHCSSTFDIRQR WH3) , & BV
\RWHEDWS 2 \@@Y 6KDBY

: HP D' GHRXUIRIHIQ SUYDWM WXHUWIBMY LQ \WH | XUHUH Z KLFK FRX@S URXONQ VI QU LFDQWDGAMNRCDOFRWW
DQGH SHMWY

$ VAVPXWHSE CERYH Z HOUHD I RUHIQ SUYDM IMKHU DQGWHH RUH Z HOUH QRABITUHG\R FRP SO Z LW DD
R WHSHIRAF GVFBRKUH DG PXUHAB-ERY) WXL HOVR \KH( [ FKOQIHS PVZ KHGHMP LCDIRQR |RIQ
SUYDM IWKHEMY Y P DCH DQQOD RO WH GMBMCHY @ R 0D LWKHIY P RIUHFHQ® FRP SBIMG VHRG
IVADOTXOM : HZ RX@ GH RXUI RULIQ SUYDM IMKHUMBMVL |IRUH P SBI PRIAWDD R RXU2 L@QY
6KOWY DH GUA® RJIGEAWA® KHEG B WGV R \WH 8 QMG 6\ DG ZH IDOWR P HAAVDEAWRID
WAL HQIVGHHWDY R P DLQELQ RXUI RUALIQ SUYDM LWKHUMEIMY |, | Z HEVH RXUI RIIQ SUYDM IKXHMEINY
RO MY CDM ZH Z L@ EH BIXUAS W ILB! Z W \WH 6( & SHIRGF USRW DG UILDARY WP HON RQ
8 6 GRP HME IMXHUIRIPV Z KIEK DUHP RUIHGABIGG DG H \WLYH\WDQ\WHI RUP V DYDDEGIVR DI RMIQ SUYDM
IMXHU . H ZIGDOOR KDYH \R P DYDY FRPSD ZIW 8 6 IHBHIDSWR\ UWIXWP HOV OQG RXURILEHY
AURRY D5 SUCASIO\VKDWHKRTHY Z LOBHRP H \KEMAMR \WH \KRWZ Q) SUR IWGMWBRKUH DG UHFRYHY
SIRYIMRQ/R 6HAIRD R \KH( [ FKOQIHS FW, QOEAWRY Z HZ LBRHRXUCELDN R UHD XSROH HP SWRVI URP
FHABEQ FRSRUDMJ RYHDFH UATXULP HOVXQGHWHL < 6( LXBV $VD8 6 QMG SXETE FRP S0 WDV QRAD
| RUMIQ SUYDM WKHU Z HZ L@ GRXUMI QU LFDQADGAWRDOG) 0O CRARXQIY DG RMHUH SHOH/\WWDAZ HZ LOQRW
LGFXUDVDI RIMIQSUYDMIMXH DQGOFFRXQIY)  WHERMY DOGRMUH SHOMYIQREHAR P DQEQDONY RQD
8 6 \HRXUMKVH FKOQIH
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© HZLEOKDYH BLROG QVAHIRD LQ \WH X\VH R SLRAHHBY R \KLY RITHIQ) GRLICDWG |RUZRINGQY FDSMIODQG
JHCH.DCFR SR DMSXUSRHY

© HLQMIG R XVH \WH QUABLIRAHHGY | URP MY RITHIKY | ROVIMHIWHIQ) \DBY DOG P DAY UWAHDUK DQG
GHYHESP HQVDQG Z RINGQ) FOSMIDDG JHHIDOFRSRIDM SXSRAY LGFOAQ) | XUMUH FOSADH SHGWMUY 006
L(FUDIQ) RAUMXGEW : MKQ WRH FDMRINY Z H KD/H GRAGHMP LGHG \KH \SHALLF DIRDARQ R \WH GHWV
SURHOVR WY RITHIQ) 2 XUP DEIHP HAZ LOKDYH EURDG GVAUHNRQ RYHUVKH XVH DOG LOYHAR HOAR \KH QGHY
SIRHOY R WY RIHIQ) Z WO WRH FDMIRUHY $ FFRAQIO LOMIRLY 1Q WY RIHIQ) KDYH RD P LMG
LQRP DIRY FRIFHQQ) P DQIHP HOAW \SHALLE LQMIRQY DG Z L@GHS R UHD XSRQ \WH MGIP HOAMR RXU
P DQIHP HZ W UASHAARWHXVHR SURFHHBY/

2XUSH, 32 \KDUHKROHY Z L@EH DEG W VHDWHU\KDUHY DN \WMU \WH FRP SBINRQ R WL RITHIQ) \XKBWRAIR
UHIIRNRQY XQGHJ5 X®1 XQEAHJWH 6 HRXUMHY $ FWZ KLFK FRX@ P SDRAWHWDAQ) SUFHR RXU&DW $
2 3qby 6KDH

&OVS$ 2 E@DY 6KOWY &OW % 2 @Y 6KOWY OQG QR SUHHMIFH \KOUWY DM
IWXHG DO RAMBQEQ) DV R WH @M R WY SIRGAMY LFOAQ) FRYMMRQ R 3UHHIHG 6KOWY DG
FROMWEBI GROQVXSRQFRP SBINROR WMVRIIHIQ) 2 XUSUH, 32 \KDWHKRTHYP D EHIEGIVR \HIDKHLZ @Y
BKOBV XQAHUSX®!  DIMUWKH FRP SBINRD R MY RIHIQ) 6HH 3 6KDWY ( @ILEB! IRJ) XUMUH 6001 BHBZ
YHFDAVHWHH \KDUHREHY KDYH SOIG D G2 HJSUWFH SHUZ LB 6KOUH WO SOIMASTONV QWY R THIQ) Z KHD
WH DHCEGVR\VHDNHUSUH, 32 \KDWWXQ@EHE X WH PD EHP RIHZ LQQ) \R CFR-BADGZ HOBV SUFH
WOQ WH ,32 SUFH ZKIFK FRX LP SCRMKH WDAQ) SUFH R RUGDW S 2 @AY 6KOY IRTZ Q) \KH
FRP SBURQR WHRIHIQ \R\WHGHUP HOAR SDMASDOVIQWVRIHIY 8 QGUSX®I  EHRMRXUSIH, 32
\KOUHRTHY FDQ VHIDWHU \KDWY 1Q DEAWR) W P HHIY RKHJ BTXLP HOV K P XWAP HHMKH UG
KREQ SHIRG : HGR QRAWH SHAADD R WH 2 L@@ 6KOWY R BH \RG SXWOQMR 5XB1  GAUQ) \KH
SHIHA R WMVRIHIQ

) DLOMUHVR FRP SO Z 1\ DONFRIXSIRQ DQG QNP RH GXQAHIQ) @FV IGFOXAQ) WH) &3$ DQGMP LOU@Z Y
DWRADMG ZIW DRV RANGH R \WH 8 QMG 6\BMY FRXAS \KEMPAXY W SHIDWWY DQG RKMH DGHYH

FROVHIXH A

;. HOH\EWANR \WH) RIHIQ & RUXSWBLUIRNH/$ PAR DVIPHGEG 86& 1 G5 HAMHT
UWHHIHG\RD/WH) &3% WH8 6 GRP HXF BUEHY WEMMARQBIGHSIQ 8 6 & T \KH8 6 7UDYHZb RAMKH
86% 3$75,27 $AVWHS. %IBEHY $ PWDJG SRMED RKHJDQWEIEHY DQG DQVP RH OXQEHIQ) @ VIQ

FRXQUHVLQZ KIFK Z HFRQGANRIVMY © HICRHVLIQULEDOAMLL Z HIDOR FRP SO Z W \KH) &3% DOGRAHJ
DQIFRUXSWRO @Y VAKDABURKLEMARP SOQHYDQGWWHUHP SBR HAY DG WLLG SOV LOMP HADWHVI URP SURP QY

DAKRU LYY RIHIQY RUSIRMAQ) AUHA® RULQAUA® LP SIRSHISD P HIVRUEHH IW\R | RMIQJIRYHIP HOWV
RIIADY SRONDOSOMAY DQG SUYDMVHRR UFASIHOV |RUWH SXSRH R RAIQQ) RUHEIQQ) BXMCHW
AURNY BMGHWWR DD SHIRQ RUMREXUQ) DO DOYDQMH $Q YIRDMRQR \KH) &3$  RIMHUCSSTFCEG! DQN
FRUXSWR) @7V DQG DOMPRH OXQEHIQ) @V FRYXEGS WAKAOMQ Z KIM@EGZ HJ FRP STIQN  DGYHYH P HAD
FRHDH [QMMIDIRY W R H SRIWSUYLGIHY RUMAYHIH FUP LBORURYIOVIGRURYY Z KLIFK FRX@S KDYH D
P DMUDODGYHYH HIHANRQ RAUBBXIIRY BXMGHW RSHIDIY WAXW DG SIRGHW |, Q DEAURY HARAQ) R
0D HIRAPHWIRIRY PD BAXOVIQ D IQILIFDQVGYHURQ R P OIHP HOAV DIWQIRY UG UARXUAHY
\LJ QU LFDQAAH HQHFRWY DQGRKHUSUR BMRIO HY

© HH SHAVNR LORXUMI QU LFDOADGAWRDOFRAV DV D LHXGR BHQ) D SXECE FRP SO ZKIEK PD. P DMID®D
DQGDGHIHD D HRXUBXMGHW 1 LQDQRDCFROAUR DQGLHAMWR RSHDIRY/

8 SR FRPSBIRQ R \MY RIHIQ ZH H SHAYWR LGPXU FRWV DARADAG Z W FRERIDM JRYHDFH
WXL HOMWWDVZ LOEHRP HCSSTFCEGIVR XVDVDSXETF FRP SIQ. LFOAQ) WXBV DG UHIXDIRY/R \WHE( &
XQEHWHEDEDH2 [ B $ AWKH' R3G) IQN: DOSWHN HRIP DG &ROMP HU3LRMRNRDS AR DG
WH ( [ FKOQIHS FADY/Z HODY\WH XV R WH1 <6( 7 KHH GV DOG B XDNR)/ DH H SHARG WRALIQLLE®
LQRUDH RXUCFFRXQIY - B0 CODQG | LQDGACORRP SIDGFH FRWV DQG P DNH\RP H DRI P RIHWP H FRQMP L
: HDOR H SHAMKHH UXGV OG5 U XTURQV VR P DNH WP RUHH SHOULYH | RUXV\R REVQ DQG P DQEQ GUHRRLYA
DGR | FHVICCEMN LQAXDGFH $ VDUAKOMWP D EHP RMGL I LEXOVRUXVAR DMERADQG UABLQ TXOM HG SHIRQY
R\HYHRQRXUERDGR GURRYRUD/H HXMHR I LFHY $ FRAQIO LGRBHDHYIQFRIVLGRXUHE D/DUAKOR
EHFRP LQ) DSXEQF® WIGHSFRP SIQ P D P DMUDED DG DEYHIHD O HAMRXUBXMQHW | LDGRDOFRQAMRQ OQG
WAXOVR RSHDMRY/
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6HXUMW/ DCDOMV P D QRASXEDK | DYRIDE®! LWHDURK RU UFSRUIV CERAVRXU EXMQHNV RUP DL SXEDK QR
LQ RIP DINRQ DAD@ Z KLFK FRX@ FOXVHRXUWRAN SUFHRUWMDAQ) YRXP HWR GHFOCH

,| DWDAQ) P DNHNRURUMRXUMA/ GYHBSY WHWDAQ) P DN L@EHIQ OHFHE\R\RP HH WAR \KH
UAHDUAK DG UHSRW KDALY RUI LDQRDODCDO MV SXEDK CERANKY DG RUBMQHY © H GR QRAFRQIRD
WHHODOW $VDQZ O SXEIFFRPSI) ZHP D EHVGZ \R DAPABIUK FRYH.DIH DQG \WH DDOVWZ KR
SXEDK LQRIP DR CERMRXUMHRXUMEY Z LEKDYH KOG UHDAYHD @ABIH SHIHIRHZ WK XVRURXULGBMN  Z KIFK
FRX@ O HAAKHLUCELOW \R CFRXUDMD | RUHFDIMARXUUAKEV DQG FRXES P DNH IMP R @NHD WDAZ H I DOWR P HW
WHUHXP DAY , Q\WH HYHAZ HRBIQ HRXUMEY RULGBAMN  DDOVWRYHIIH L 0Q R \WHODOWWZ KR FRYHU
XV SURVLGH LEFRXUDM RUXQ DYRUEE®! UMUK RULXH 0O DGYHYH RSQRQ WHIDAEQ) RAUMBAN SUFH RUMEBAN
SUFHFRXG GHFICH |, | RHRUP RIHR \WHH DOV A-DHFRYHIIHR XV RUIDOR SXEDK USRWFRYHIQ) XV
UWXOUD Z HFRXTS GVH YIMELDI LOWH P DUNHAZ KLFK LQWMUD FRX@ FDXVH RUMBEN SUFHRMDAQ) YROP H\R
GHRICHDQG X ONQWHERWR DORUDSOVR \ RAULQYHIT HQAQXY

S5HHQ® LQMRGAHG HRGRP LIE \KEWIGRH GIMDMR) R WH &DPDQ ,\@QG/ PD. P SDRWXV DQG RXU
RSH.DIRQY/

7KH &D P DD ,\DQB/ \WIHAHU Z W \HYHIDD RKHU QRQ( XURSHID 8 QRO MUMARIRYY KDY WHHQ®
LQNRGFHG GIVDINRQ [P H3 DATEEMMQ) FRIFHO/UMGE \WHERXGACR WH( XURSHIDS QROD/WR R VKR
WUKRMUY HIIDIHS LQ AHVEIQ DAY Z KIFK DIMEPASUR LW Z WNRXAU-DOHARGRP LF CRIVIW ;W HIHRATURP
-DOOY WH , QMIDIRIO70 &R RSHIDIRY ( FRIRP IF 6XBMBFH $PW5 HYMHG  RUWKH 6XEWBGFH
/| 7 DG IMKHG 5 HIXOWRQY DG+ XAIFFH 1 R FOP H QR | RUH LQ WH &D) P DD, \DQ5/ LOMRGHQ) AHWEO
HARQRP LE \KEWIFH WXL HOW | RUS UHBYDQAHQIMYY  Z KIFK DUH HYDIHG LOQ FHEOQ 3 UHBYDOACRAYMAY
ZKIFK 1O \WH FDH R H HP SMG FRP SDQHY LOFRSRUDMG EHRM - D00 ZIOE0 1Q KSR
I LQOGADO\ HDY FRP P HAQ -XO DG RZ DG/ $ UHBYOQAHQMWY  LQFOGHY DQ H HP SIMG FRP S
LGFRISRIDAG LQ WH &D PO, MDQ/ DV LV' ' & &D P DR KRZ HHJ MLV DIASDMS WDARUERP S PO
WP DORWR VFRSHR WH GBI MDA RUHIH EH \KEMPAR P RUH QP WG \EWBGRH WU HON $ GRRAIK WY
SUAH® CQNASDME WDAKH 6XEWBIFH/ [Z. Z LEDKDYH QAR P DMIDOLP SDRARQ XV DG RAURSHDIRYY/ DV WH
GIMDIRQLY QG DOG UHP DOV \KEMPAIR | XUWHUFDUI LFDARO DOG LOMSUHBIIRD LAY GRAPXUM® SRMEGI\R
DAHMIQWHSUHRVHLP STAAR \KHVH®I MDMYH KD HVROXV DG RURSHIDIRYY
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7KLY SIRGHRMY FRQIEIQY | RZ DLG GRN.GQ) \WBRP HONV \WDALQYRYH \XEWBQIMDOUM\Y DG XFHWEQMY ,Q
\RPH FDH/ \RX A lGOM |IRZOGERNG WIAPHQV B\ WH ZR®B/ 3P0~ 3PLIKW 3Z1Q 3FRXG
IZRXG KRG GHSHW QMG *SDD° JROD REMANYH DQMASDM  *EHINYH 3HWP DM
QAR *SRMONID 3FROMXH DQG *RYRQ) RUWH QGHDIYH R WHH WPV RU RKHU FRP SDUIE®
WP LQRBU\ LOMGS \R LG \WBAP HV CERXVKH | XMUH 7 KHVH \WBRP HOW LOYRYH NQRZ Q DG XQNRZ Q
UMY XQRHYEQMY DG RKHULP SRUBOACRRY/\RDAP D FDAVHRXUCRMOOUAXOV GYHYR CRWW SHIRWP OgFH
RUCFAKLHYHP HQV\R EHP DMUDI GLIHHQWURP \WHLQRP DIRQH SWAHG RUIP STHG B WHHIRZ 06 GRQ)

WEAP HON 7KH IRZOGGRQ WBAP HQWV DG RIIQRYY FRQEGHS 1Q \MY SIRGHRAMY DH EDHG XSRQ
LQRP DIRQ DDMEGI R XV D/ R WH MR WY SIRSHRMY DG Z KLB! Z H BHIHYH \WKFK LQRP DIRQ IRP VD

UDRIEGIEDUY| RUVKAK WEAP HQV \XFK LG RUP DINRQP D EHP WG RULGFRP SBIM DG RAUMBIAP HOV\KRXTS
QRAEH U-DG\R LQAFDMKDAZ HKDYH FROBAMS DQH KDAMYHIQNW LOR RUBYHZ. R DOSRMND DDMEG]
UHBYDQAQ RP DIRY ) RZ DG GR\Q) IR HOVLGFOGHWEIMP HVCERW

WP 1Q) R WHGHYHBSP HUR [ XUWUHEXMGHN
FOSCEOMVR RAUBXMGHNRSHDIRY/

H SHANG I XMHHRQRP IF SHIRWP DFH

FRP SHIMRQLQRXUP DLAHV

FRQMXHGP DNHATFFHBFHR RANHYIFHY/ DG SIROEW
SIRMANRQR RULQMIBRMIOSIRSHW WKW
FKDQIHVIQWWH@Y VKDL | HAWRXURSHIDIRQ/

LQ @IRQDIG CRXDIRYIQIRHIQPUHA H FKBQIHWDMY/

RXUCELOIV \R RAEQ DG P DQEQDIGHHADY JRYHP HWHWIFDIRQY DSSURYDY DG RUGFHQHY
R FRIGANRXUBMCHN

T ARQIHGGHYHESP HQWR DSXEIFWIEQ) P DNHVRURUMHRXUMEY

\WH FRIWR FRP SOLQ) Z LW FXUMQADGG [ XUMUH JRYHP HABDUWHI XTMRYY DJG WH P STFAR [Q)
FKOQ HVIQWH UHI XOMRQ/RQRXURSH DR/

P DILQ) RAUIURZ W HIHAMHD

SURVRNRQY/R UAYHXH HIQIQIV FDSIBOWAKAMUHDQG RMHUI LDGRDOMP

| CFMDINRQYLQRSHIDMY UKV

GBHIEHFHRQRAUWHIRUP DIDIHP HQWQGNH HP SR H DG

RIKHUI CRRY\HVRIW XQEH.R 5 W) CRRY

<RX WKRX@S UH HAR WHVHRMRQ B3 5 WN ) CRRLY 1 RUDGVXWMRQR 1P SRUIQNTRRY/ WDAP D FDAH
RXUCPXDOUAXOVAR QLI HJP DMIDED |URP \WRHH SUAMHGRUIP STHGE\ RXUIRZ G GRN.GQ) WEMP HV $ VD
UAXKOWR WHHI CRRLY Z HFDQERADRKUH\ RX \KDARHI RZ DG GRN.GQ) WIAP HOVLIQWMLY SIRSHRMY Z LOSIRYH\R
EH CFPXDM ) XOWHP RM LI RUIRZ DG GRAQ) WEM HONV SIRYH \R EH LIFFXDM \WH LFRUR PDL EH
P DAIDD ,Q MKWR \KH QU LFDQAXGFHMEIQIAY LQ \WHH | RZ DG GRNGQ) WBAP HON \ RX \KRXTG (RABGIDSG
WHH\WBRP HON DY D U-SUAHQBNRD RUZ DD B\ XVRUDQ RKHUSHIRQ \WDAZ HZ LaDIFKLHYH RXURBMRAYHY/
DQG SOQ/1Q DY \SHAILHG WP HIUIP H RUDADD : H XQEHMINH (R REQIDARQ\\R SXETFO® XSAM Q) |IRZ DG
GRQ) \WIAP HQN Z KHKMHUD/DUAXOR QG LQRP DIRY | XXMUH HYHOV RURKHE VH H FHEBWDY BTG B\
04

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

+

H H+ =+

< RX WKRXS UG KLY SURSHRMY DG WH GRAXP HQV\RDAZ H UH HIHFHLO KLY SURGHRMY DQG KDYH LG DY
H KEW R \WH BILMADIRY WBAP HQV R ZKIFK \MY SIRSHRXY IRPV D SOW FRP SBIMD DG Z L\ WH
XQEHWBOEQ) WDARXUCRXDO XM UAXKOVP D EHP DMIDD QlIHHWURP ZKDAZ HH SHAW: HTXDD\ DOR
RXUIRZ DG GRAQ) WA HWE, WHHFDAURDY \WTAM HW
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© H DU BASRQUE®! | RUMH LG RUP DR FRQEIGHS LO MY SIRSHRAMY DQG DY 1UH Z MG SIRGHRMY Z H
SUHSOUH RUDAKRU H 7 KLY SUIRSHRMY LGFOGH/ \WEMKFDODGE RMHULQBAMY  DQG P OINHAGDE WDAZ H RBRIGHS
IURP LB SXECFDNRQYDQG UK VKUY VOQGVVAH/FRIGANGE \WLGSOMKY Dv/Z HOHAWP DM/E. RU
P DIIHP HAEDHG RO \KAK GDB 7 KH P DUNHAGDID DG HAMP DM XVHS LO KLY SIRSHRAXY LQRYH D QP BHUR
DAXP SINRQ/ DG QP WINR)Y DQG\ RX DUH FDAMRGHE GRAR JLYH XQBXH Z HI KWIR \KFK G OOG HAWP DM © KL
Z HEHIHYHWDARHLQ RIP DNRQI URP WHHLQBAMY  SXETFDIRYY \XUYH VDQG WHAH/LY UHICEG! WHLGBMY 1O
ZKIFK Z H RSHIDM LV \KEMIPAKR D KLIK G-IBH R XQPHMBIQIV DQG UM GXH\R D YOUHWY R P SRYIQAM CRRLY
LFOGQ \WRH GAAUEHS LQ WH VHRNRQ MBG 35 WN ) CRRLY 7 KHH DG RMHUI CRRLY FRXTS FDAH UKV \R
QI HUP DMIDD |URP WRHH SUAKHGLOWH P DM/P DCHE. \KHLQE-BHIGHOADMA/ DGR, XV
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$ IWUGBRMY WHWDJ\:GXQB—[ZUI&MJVGAFFMQAD;GHIFU@ H SHQHV/SDIEBIR. XV ZHH SHAWR
UFHYH QGUWSURAHHBY R CBSWK LP DM 1Q \WH DIJWIDM L \KH XQEHZ WU
H HAMAY/IWRYHJDTRR HOWRSIRQLOI XD | RP \MA/RII-UJQJ

: HSOQWXVHWHHABRAHHOVR WVR THIQ) DVIRBZ V

t
t

t

IRUZ RINGQ) FESAIOR | XQEEXMCGHWH SIOMRQ

| RUCFTXULICY \MIE®! VB HAV\KDARSHIDM5 7 & 57 EUDQB/ \KDNFRP SBP HOARXURXUWHQ/XDBY
FKOQCHY DG PARP HUEDH KDYH JURW SUR WP DUILQY \KDADLH FRP SOUEGH\R RXU* URXS DQG OUH
H SHARG \R EH CFFUALYH DQG SIRMEG : H DuH MDIGHONA 1 CFIXOMUWRY VBUJHV RU Z WQ
QHIRIDIRY/ Z 1\ \WH VHIBLY 005 KDYH RAMIGHS 7THP 6KHHIV RUB DB DG 3XUKDHS JUHP HOV
UHDMY \RCFTXMMRQR VB HMVKDABTXUHWHXVHR SURAHHBYIURP \KHRI | HIY

IRUUHSD P HWR BOQIURP \KDUHKRTHY DG UHIDMS SOMHY © HSDQWR USD! DOG UHMAKRMUA
RUS  \KDUHKRTHJGDD LORXUHE RQ -DOO Z KIFK KDYH D \RBDSUGHSOOLP RXQAR
86" FFXQ IQMMVWEHIDP® 7KHE  \KDUHKRTHJGIDY Z LOEH GHRQ- DY

© HSOQ W XVH RAUSIRHO/\R UED SOVR WY \KDUHKRTHJ GO0 EDDGRH DG | RUWH
WP DQQ) BMUKRXUHLQR FROMHWEGI G-ENRUUHIH RIDMETOWP V DG

I RUFDK UAWHYH

7 KH SUHAMVH P RXQVDQG SHAHQMIHR  SURAHHGY/Z HGYRM VR SOMEXTUFDMRIN/R - DRV DQG \WHU
SURIW R X\H Z LODG-BHOG RQ SUYOIGY P DNANDGE BXMCHN FRQBUMRYY D/Z HIDY ROWH(DMBMR  SOMEX@U
RSSRUMQUA/\KDAP D DINHIURP \IP HVR WP H $ FFREQIO  Z HUMHYHWH W KWR FKOQHWHXVHR  SURAHHBY
WDIZ HSUAHQ® DONASDMDQG GARIEHKHIHQ

7KH IRUDRQ) LV VHMRW EDHG RO WH RG-UR SURIW R HIFK SXSRH DQG UHBUHIIV RXU FXUHQN
LOMMRYY EDHS XSRQ RXU SUHIASDIRY DG EXMQHW FROGWRY W XVH DOG DIRFDM WH QGHASIRRHHB/ R WY
RIHIQ 2 XUP DIHP HQMKRZ HYHU Z LaKDYH LI QU LFDQAV®] LELOW DOG GVFUHIRQWR 5SSO WHQHABIRHB/R

VY RIHIQ |1 DO XQRUAHHD HYHARFPAY RUBXMQHW FROGWRYY FKDQIH ZHP D XVH \KH SIRFHHBV/ R\
RIHIQ GlIHHM® WOQD/GHAUB-GLOWY SIRSHRMY

: HKDYH DI WHHG Z W WH XQEHZ UMY/ LQ WKLY R THUIQ) R BABEDWK DQHARZ. CFRXQNIQ WH 8 QWG 6\
DG W IXQG WK CHFRXQAZ W \WH FDWK SRIRQ R D 1HY GH DG SD CEB! R WH XQEHZ UMY TURP \KLY
RIHIQ) 7KHHRARZ CRFRXQAZ LOBH IQMIWARHDUQ) DG Z HZ LADEH | WHH VR LOYHXAKH DAHNV LO VXMWY $ @
| XQB/\WDNDUHCRNXEIMAAR CQLQE-P QULFDINRQFMIP Z LOEH UHMCHS\R XV O \WWMMWHCSSTHEBISHIRGH S/




7CEBGIR &

',9, (1' 32/ &<

) RUWH \ I HG-G ' HHP BHU DG ZH KDH RAVGHFOUG ) GYIGHE : H R GW
DQIFALSDM GROUQ) RUSD LQ) GYLGHIB/ LQ WH | RUAHTE®! IXXMUH © H LQMISE R UABIQ DIDYDAOE®! | XQG/ 06
D0 1 XMHHLIQIVAR | XQGWHGHYHBSP HMWIGH SDOMRQR RUBXMQHN
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$QQRP DMRQLQWHIRTZ LQ) FOBMIT) DARQVEEBIDWKP H/QRH HRVHE, \WHXQGHZ IMMY/R \WHURYHJ

DARM HQWVRSIRQ DG (R HHAVH R \WH 8 QGHZUML : DUDQV $@ ILCDGADO WP HOV DG GVWRKUHY
URXIKRAWKLY SURVGHRMY KDYH EHHD UHYVHG VR UMARDRYHD UH GRWNHBKDUHE RORICEDIRD

7 KHI RTBZ Q) \BEGIVHVI R RXUFDSMUT] DMRQDVR - XCH SHHOMGRQ
t  DQORAMDOEDAY
t  DSRIRP DEDIR U GRV

L

L

WH YHINR \KDUH RONRQY XSRQ RAULQMIDSXECE RIHIQ) Z WK \KH XQUFRIQ] HG \KDWH EDHG
FRP SHODIRQH SHOHR 50 % D/R -XH R EHUFRIQ] HEDAXP LI RXU
LQWNIOSXEQF R | HIQ) Z D/FRP SBIMGRQ- XCH

WHFRQMMROR DOR RURWMEEQ) UV VHHG FRQYHME®! SUH HIMG KDWY/ DQG
RAMBEQ) 5 HE-HHP CEB! &RHMEB! 3UH HIHG KDWY LOR EXOVIES
RAQY KD/ XSRORUQWICBXETF R | HIQ)

L \WH DARP DIF FRYHMRQ R $ XXMV &RQYHWE®B! / ROQ Z WK \KH FOUWY Q) TP RXQAR

Ly

Y

50 % D/R -XH QR &MNV$ RAQW KO XSRQ RULQWD
SETFRIHIKY
WH DARPDIF FROMHMRD R SROMWED! / ROQ ZI\WW WH FOWLQ) CPRXQWVR
50 % D/R -XH QR &MNV$ RA@Y KW XSRQ RULQWD
SEIFRIHIKY
WH DARPDIF FROMMRD R SROMWED! / ROV ZIW \WH FOWLQ) CPRXQVR
50 % D/R -XCH IOR &MNV$ RAEY KD/ XSRQ RXUIQWD
SEIFRIHKY

¥ RQODSURIRIP DDvDERMMG EDUV R UH BRV

L

WH YHIAR \KOUH RSNRQY XSRQ RAULQUMIDSXECF RIHIQ) Z W \KH XQUHFRIQ] HG \KOWH EDHG
FRP SHODIRQH SHOHR 50 % D/R -XCH R EHUFRIQ] HEDAXP LI RXU
IQUICSXEQE R | HIQ) Z DVFRP SBIMGRQ-XCH

WHFRQHURQR DOR RURWMEEQ) VLU VHHG FRQYHWME®! SUH HUHG KDY DQG
RANBEQ) 5 HIHP DEG1 & RQMHMED! 3UH HUHG 6KOWY LOR &MV $
ROAQY KD/ XSRQRXULQUWICEXETE R | HIQ)

L \WH DARP DIF FROMMRQ R $XIXW  &RQYHWEB! / RO Z W WH FOW L)' TP RXQAR
50 % D/R -XH QR &MNVS$ RAQY \KIH/ XSRQ RULQWD
SETFR I HIQ

Y WH DARPDIF FROMYURQ R &ROMMWEG! / RDQ ZIW WH FOWIQ) PRXQVR
50 % D/R -XH QR &MV$ RAY KO/ XSRQ RXUIQWD
SECFR I HIQ

Y WH DARPDIF FROMHMRQ R SROMWED! / ROV ZIW \WH FOWLQ) CPRXQVR
50 % D/R -XCH QR &MV$ RAQ@Y KDV XSRQ RULQWOD
SEIFRIHIKY

YL \WH YHIR \KDH ROWRQY JUDQAG DM -XCH Z W \KH XQUHFRIQ] HG \KDWH EDHG
FRP SHQDIRQH SHOHR 50 % R EHUHFRIQ] HXSRQRXULQUIOEXETF R | HIQ)

YL \WKH IXOGRH R &MNV$ RAY KO/ XSRQ WH FRP SBINR) R RXULQMIDSXEQE
RIHIQ) 1Q FROGHANRY Z IW \WH CFDXAMNRY R IQMMR &RRN 6DQ) DDAV / / &
FRP SBIRG LQ WHWLG TXOURMUR DV SXUAKDH FRQUGHDIRY FOBXDMS DARHCP RQAR
86 HIXLYDBQARS 0 % avaGe 86

VUL WH \KUWHGU R &OW$ RAQY WOW B RHR RUUGIIMMIG PHP EHY RQ

2 AREHU DOGWHFRPXUHMAKOFHR \KOUHRSIWRQAR KLY SHIRQ
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[ WHFROMMERQR  \HIN/&  UHEHHP DEGFRQYHMEB! SUH HIHG KD/ IWAKHGE DML XCH
I RUQCBIRHHVIQR &DW$ REQ@Y \KDWRQDRMH I RURHEDAY Z 1\ DIDUYDDHR
50 % XSRQRXULQWWIOSXETF R | HIQ)

[ \KHDARP DIF FRYMMRQR FROYHMWED GO0V IWKHE D\WU-XCH Z W WHSIRFHHOVR
50 % OR &OWS$ REQY KD XSRQRXULQUWICEXETE R HIQ)

[L WHOXXOFHDOEGOBIE XVR &MNV$ RAQY KO/ R HHG LQ RULQWIOSXETF
RIHUQ) DATQDWKXP HGLQWIOSXETF RIHIQ) SUFHR 86 SHEONVS$ REQY KOH \WH
P LG SROAR \KHHIP DAMGUDQIHR WHIQWICSXETE R 1 HIQ) SWFHUDQIHVHNVRI ROWHI URQW
FRMUR WY SIRGHMY D\WJ GBANY XQEHZ UMY GVFRXQN DG FRP P IMIRYY DG
HMPDAG RIHKQY HSDA/ DEG B XV WX 1Q 0D DJWIDM [PRQVR
86 PLARY HIXLYOBQMAR 50 % PLORY DG QR RKHJAKDIH \R WH Q@ BHUR
&MN$ RAQY \KDHARTE XVDAHNVRW ROWHI URQVFRYHUR MY SIRSHRAMY

7KH SIR IRUP D DG SR |RP D DV DEWVMG LQRUP DIRQ EHBZ LV LOMADAYH RID DQG RXUFCBANT] DARQ
IRWRZ LY WH FRP SBIRQ R RXU LQUIDSYXETE RIHIQ) 1V \KEMPAR DOV HOAEDHG RQ \WH LQWIDSXEQF
RIHIQ) SUFHR RXUEOWS RECDY \KDWYDIGRAHMP VR RULQUICEXETE R 1 HIQ) GAMP LGHE DABUACQY

< RX VKRXE DG KLY LQ RUP DARQWRI HAHUIZ 1W RXUFRQRTEDAG | LD DOWBAP HON DQGWH UHIDMS QR
LFOGHG HWZ KHH 1Q WY SIRGHRXY OQG WH LQRP DIRQ VIVIRW XQG-U WH \FRIRYY \W@G 2 6HDRAG
&RORIDM ) LOGADD' DI’ 28\HR 3URAHHGY DOG 30 DEHP HOA' WAXWIRQ DQG $ (DOMY R ) LOGADD
&RYAWRQDYES5 HXWR 2 SHDIRY




7CEBGIR &

$VR - XQH

$RAXMDO 3WRIRPD 3LRIRP DDVDAYWMS

50 % 86 50 % 86 50 % 86
H FA-BWRU\KDLHDQG SHINKDLHGDD

&RQMHMEGIED)/ DVDIUYDOH FXUHV

SRQMMEGIGDYY DAP R HEFRMEXUH-QV

&ROMHMEGI GO0/ DVTIUYDOH QROPXUHN 2 2 2
&RQMMEBIGDYY DALP RWY HFRIMGRQ
PXUHQV

SXUHIERWRQR (XY \MP EDQN
ERURZ LIV

7REO
0 H] DAGHHTXIW
GHUNVS UHEHP DEGIFRQYHMNEBISH HIVG
KDWY 86 SOUYDOH
KD/ DAKRIVS DMKHGDOG
DVR -XH CAMDD
QR\KDW/IMKHG DG SR

IRWP DDQGSIRIRWP DDVDAWKG 2 2 2
BHINVS w&wmwumwme

KDV 86

\KDUDARRUIMG IMM—GII)G

RAMBEQ) DVR -XCH CFMOD

QR\KIBVIWK-GDGRAMBAQ) SR

IRWP DDQGSIRIRP DDVDGOWNG 2 2 2
em%mmmﬁum%m{;

\KDWV 86

\KDUWDARRIMG IMN—GEQB

D/R -XCH CAMD

R\KDVIMKHGOGRAMBAQ) SR

IRWP DDQGSIRI RWP DDVDAWKG 2 2 2
6HINVY UG—I-PIEBIFRQ(I—UIEH&HHWG

KDWYV 86

\KDUWDARRUIMG umsu;e

RAMBEQ) DVR -XCH CAMOD

QR\KIBVIWK-GOGRAMBEQ) SIR

IRWP DDQGSIRI R DDVDGWNG 2 2 2
6HIHV/% wmpmn@nmsyuwe

KDV 86

\KDUWDARRIMG \mwume

DIGRABRAQ) DVR -XCH

CRND0 QR KDL IMKHG QG RANMBIEQ)

SIRIRP DOQGSIRIRIP DDVIGAWAG 2 2 2
BHIHVE LI’G+PI:E(BiFR}(I—UIIEB15\HI—UH}G

\KDWV 86
KDV DARRUIMAG B)VXHS[I;G
RAMBQAQ) DVR -XCH CRMD

IRWP DDQGSIRI RUP DDVDGWNG 2 2 2
6HINVE  UHE-HP CEGIFRMHMEGISIH HIMG

KDWY 86 SOUYDOH

\KDU/DAKRU] HG K-GO

RAMBEQ) DVR -XCH LMD

QR\KDW/IMKHGDQGRAMBEQ) SIR

IRP DOGSURI RUP DDVIEWWAG 2 2 2

7RECP H ] DQGHHTXIW 2 2 2
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$VR - XQH
$ PNDO 3WRIRPD 3LRIRP DDVOGENWMS
50 % 86 50 % 86 50 % 86

H A-BWRUMKDUHDQG SH\NKDLHGD®

KD IMKHG DG
RAMBEQ) SIRIRP DOQG

KDV IMKHG!
RAMBAQ SIRIRP DD/
DONWRG

&OMWHRA@Y KDV 86
SDUYDOHSHMDH

DBl SIRIRP DO
SIRIRUP DDVIBAWAG

1 RQ FRQNRTXY [QMMW
7REDKDHREHY] GHLEWHDAW
7RECFCEMIT) DR
BBBBBBBBBBBB

3URRU P G L VBIDAL@CDCS W D@M KWWY R F H HHG[\6 HWFEBWH F HIL MABHHUG X BXMRIGQHIU ZIBIHW L Q J
XQGHUZHJSWHMHORZDQEBM KH[G FHHYVH H[SHWWHFHQWBURFHHG8SSUR[LPDWHO\

86 HTXLY DADRS Qo RHULSURFHRIG\6 HTXLY DRI QW
50% OHXQGHUZGLWHERKIQ® V HTXLY /@I @W DQRIHULQJ
H[SHGQMHV HTXLYWRMHQW 7K B G G L V& IDRL@DCS LUV DOM RIS R FHH G V

H[SHFW WR UHFHLYH DIWHU GHGXFWLQJ XQGHUZULWLQJ GLVFRXQWV 8QGHUZULWHL
7R WHDCS L W D DW]HBWR RQ Q Y H O W DBR/@H B P ER U U R Z DG OWAGER U IDHI@BR BX U UH QW

SRUWLRQ WRWDO PH]]DQLQH HGMLW\LIQ® WKRWDO VKDUHKROGHUVY
7KIWUDQVRDBWORRQREW R GR O JH UMD GBIWO0 % WR6 DQWKMUDQVRDWLRQV

8 6 GROODUV LQWR 5HQPLQEL ZHUH PDGH DW 86 WR 50% RQ -XQH

7KM DB ERMH O XGHHH FRIFR Q Y H B 18 D RQ FRQY H OW [FREOH XOUNB G/WD ORI |

-XQH DV WKH FRQYHWRISRMLR® DW WKH KROGHU

7K MW D D@ RN H O XGHHH RW R Q Y HW K IFFRE Y H O W IDERHX Q H DWHKHRQYHUWWR Q

WKH K RROSIMILR/AY
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',/187,21

1\ RX LOMMNIQRUS@WS 2 LAY 6KDBY \ RULQMIWAZ LADEH GO VR WH H \MNR \KH QLI HIHIFH
EHE HOWHLQWICBXEQF R | HIQ) SUFHSHIE@WN$ 2 WEQY 6KDUH DG RUGHANCILEGIERRN YOOHSHE.OWS$
2 (@AY 6KOHDWLYRITHIQ) * LOMRQUAXOVIURP \WHI CRAKDAKHLQWIOSXETF RIHIQ) SUFHSHIADNS
2 (@AY 6KOH LV \XEWEQMD 1Q H AHW R \WH ERRN YOOH SHU2 (@QDY 6KDUH DAMIEXEE®! R WH H LAY
\KDUHKREHY | RURUSUHH® RAMBQEQ) 2 WBQDY 6K/ DYGKRTHY R RUFRQYHWEGISUH HIHIPH\KDUY DQG
FROMMED! BOQY Z KIFK Z LODARP DIFDD FRHWOR RUEDWS 2 WAQIY 6KOWY FRIXAH® Z W \KH
FRP SBINRQR \MVRIHIQY

7KH GHMBQILER BRRN YDDH R RAU2 @y 6KDW DV R -XCH ZD/SSKH IPDMY ZI\W D
HDAHYDDHR 86 RUQGHIDMYH YDOHR 86 SHJ2 @@y 6KOWY 1 HARQILE® BRRN YDOH
WBUIRHWVWWHIP RXQAR RAMRBCDAHN GW/WHLP RXQAR RXULQIBIQI LEGI DAHN (HAJRREZ LO\RBNOICH QN

3WR | RP D GHABQILE®! ERRN YDOH SHU2 LEQDY  6KOUH LY FOBXDAMS DWUILYIQ) HIHAAR L \WH YHIAR
\KOHRSIRYY L \KHDXARP DIF FROMMRQR RURAMEQEQ) SUH HUHG\KOWDV/R -XCH DQG LU WH
DARP DIF FRHMRQR \WHRXADAQ) FRMHINEGIGOVDVR -XCH IQRE&EDMWS RAY \KDH/XSRQ
RXULQWIOSXEQF RIHIQY 3UR I RIP D DY DEWWAG GHADILEG ERRN YOOH SHU2 WAQY 6KOUH LY FOBXDMS DWW
JINQY HIHAAR L \WHYHIR \KDHRSIRYY L \KHDARP DIF FROMYMRQR RAURAMEBGEQ) SUH HIHG\KDWDY/
R -XH DQG UL \KH DARP DIF FRMMMRQ R \WH RANBEQ) ARQYHWED! BDQVDVR -XH

LY WHYHIR \KDUH RONRQYJUDQAG DAL XCH DOGXSWRD/R WHEMR SIRGHMY Y \RHIMKXOFH
R &@W$ RO KDWY D/WH SXURKDH FRUGHDIRQ LQ FRIGHRAIRD Z 1\ WH CFTXMMRQ R LQMINR
&RA6DD) AMVR // & YL WHKUHIGUR &DW$ RAQY \KIBVE RHR RUBIIMMIMG P HP EHY DG
WH FRIPAUMAMMOGFH R \RH\P HQ® BHUR \KOUH ROWRQ/\R KLY SHYRD YL \WH DARP DIF FROYHMRQ R
SUH HUHG VKDWY LKHS DM - XQH YL \KH DARP DIF FRHMRQ R FRQYHWNEG! GO0/ MKHG DU
-XH DG || RXULQWIDSXECF RIHIQ ' LOMRQLY GHMP LGHGE\ \MEWIRMY SUR | RUP D DV DOWAG
QHABIQ LEBIERRN YOOHSHU2 L@ 6KOHIURP \WHSXETF R IHIQ) SUFHSHUZ @Y 6KOM

© KRN LQR DFFRXQAID RKHUFKDQI HY LQ GHMDIQ) LEG! ERRN YOOH D WU- XCH XSRQRXU
IQWIOBXEQF R IHIQ) RXUS@WS 2 LB 6KDW/Z RXGEH |(FOGGWHIMKOFHOG\OBIE, XVR

&MNVS$ 2 A KOV LQ WY LQWIDSXECF R | HIQ) DADD DAXP H5 LQWIDSXETE RIHIQ) SUFHR
86 SHIEOW$ 2 @Y 6KIH ZKIFK IV WH P LG SRQAR [QWIOSXETF RIHIKY) SUFHIURP 86 +
86 DWUGBAIRD R \WH HUP DAMG XQEHZ UM GVFRXQN DG FRP P MIRQY 05 HAP DAG R 1 HIQ)
H SHOA/SD CEBIE. XV RXUSUR I RIP DDV DEWMMS GHABQI LEGIERRN YDOHDVR -XCH Z RAGKDHEHD
86 RUS6  SHURAWBQEQ) &MN$ 2 WEQN 6K 7KLY U-SUHHINV DO P P HADMIGRBDHLQ
SRIRPDGHNWIQIEGERNYIDHR 86  SHIGDWS 2 @G 6KOH R WHH LMY \KDBHKRTHY DG D)
|P P HADMGOWRQIQ(HANJIIEBIERRN YDOHR 86  SHIGDWS 2 WBQIY 6KOUHWR LOMWRLY SXUKDIQ) 1Q
WIVRIHIQ) 7 KHIRTBZ L) \BEBHLAMADMAKXK GOMRY

3HRUGLQDM\ VKDU
T LWKRXW
H[HFWVH R)XOO HIWHY RI
RYHID ORW FRHYGRMD ORW P HQW
RSWLRQ RSWLRQ

$FWXDO QHW WDQJLEOH ERRN YDOXH SHU 2UGL&®DU\ 6KDU86DV RI -XQH

3UR IRUPD QHW WDQJLEOH ERRN YDOXHFSHWRUGLWERH\ 6KDUH DIWHU JLYLQJ HI
YHVW RI VKDUH RSWLRQV LL WKH DXWRPDWLF FRQYHUVLRQ RI RXU RXWVWDQGLQJ Sl

VKDUHV DV RI -XQH DQG LLL WKH DXWRPDWLF FRQYHUVLRQ RI WKH RXWVWDQG
FRQYHUWLEOH ORDQV DV BIRMGQGHQDU\ VHKDWR &BRWQVRXU LQLWLDO
SXEOIHURQJ 86 86

3UR IRUPD DV DGMXVWHG QHW WDQJLEOH ERRMWYDOXH SHU 2UGLQDU\ 6KDUH DIWHU JLYI
WR L WKH YHVW RI VKDUH RSWLRQV LL WKH DXWRPDWLF FRQYHUVLRQ RI RXU RXWV'
SUHIHUUHG VKDUHYV DV RI -XQH DQG LLL WKH DXWRPDWLF FRQYHUVLRQ RI WKH
RXWVWDQGLQJ FRQYHUWLEOH ORDQV DV RI -XQH LY WKH YHVW RI VKDUH RSWLF
JUDQWHG DIWHU -XQH DQG XS WR DV RI WKH GDWH RI SURVSHFWXV Y WKH LVV
Rl &BDRWGLQDU\ VKDUHVY DV WKH SXUFKDVH FRQVLGHUDWLRQ LQ FRQQHFWLRQ ZLWK W
DFTXLVLWLRQ RI LOQWHUHVW RI &RRN 6DQ )UDQFLVFR //& YL WKH VXUUHQGHU RI
&ODBVRUGLQDU\ VKDUHV E\ RQH RI RXU UHJLVWHUHG PHPEHUY DQG WKH FRQFXUUHQW
LVVXDQFH RI WKH VDPH QXPEHU RI VKDUH RSWLRQV WR WKLV SHUVRQ YLL WKH DXWF

FRQYHUVLRQ RI SUHIHUUHG VKDUHV LVVXHG DIWHU -XQH YLLL WKH
DXWRPDWLF FRQYHUVLRQ RI FRQYHUWLEOH ORDQV LVVXHG DIWHU -XQH DQG L[
LQLWLDAOHXEDILF RI 86 86

$VVXPHG LQLWHDODQIXEWLFHR I 86 86

'LOXWLRQ LQ QHW WDQJLEOH ERRN YDOXH SHU 2UGLQDU\ 6KDUHV WR QHZ LQYHVWRUV L
RXU LQLWLIB@ISXEOLF RI 86 86
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$ 86 (GRUDH GFUDH 1Q WH DAXP H3 SXECF RIHIQ) SUFHR 86 SHU2 @@ 6KOBY
Z R@GLGRHDH GRBDH RUSIRIRIP DGHABQILEGIERRN YOOHSHAKOUHD WAMYR I HIQ) B QODQGLGRUDH
WH SR | RIP D GHARQILE® ERRN YOOH SHURECDY \KDUH DAMUILYLQY HIHAASR \WH DARP DIF FROHMRQR RXU
FROYHMED! SUH HIHFH\KDW FROMMEGIGOVDGWMYRIHKY B 86 SHU2 LAY 6KOUHOGE\WHAOMRY
1Q SRR |RWP D GHAMBQILEG! ERRN YOOH SHU2 (@AY 6KDH\R G LOMURLY QMY RIHIQ B\ 86 SHJ
2 (@AY 6KDH DAXP L) QR AKOQIH R WHQ® BHUR 2 L@@ 6KOHRIHBGE XV D/ \HARYY RQWH FRYHJ
SHR WV SIRGHMY DG DWW GO \WH HAWP DMG XQEHZ WY GVFRXQN OQG FRP P MR 06
HXP DAGR I HIQ) H SHQHVSD CEGIR, XV

7KH |RTBZ Q) \BEG! VHV IRW RQ D SR |RIP D D/ DEWWAG EDIV DV R -XCH \KH GLIHHRY
EHEHHQ H MY WKDHKRTHY LFOQQ) KREHY R RXUFRQMINEG! SUH HIHIFH \KDWY FROYHMED GOQ/ DG
Q. LOMIRYZ W UAS-HFARWHQ® EHUR 2 B 6KOBYSXUAKDHGIURP XV WHVRBCFROUGHDIR)SOIG DG
WH D/HIJH SUFH SHJ 2 QDY 6KOH SOG EHRMH GOAMY \WH HAWP DMG XQEHZ UMY GVFRXQN DG
FRP P IRQVDQG HAWP DAGRIIHIQ) H SHOAVSD CEGIR. XV

2 W) 6KDWH 7REO $YHDIH
SXUKDHS &RMCGHDARQ 3UMHSH)
2 LWE)
1XPEHJ SHRAQWV $ P RXQW SHRAQWV 6KDH
LQ WKRXVDQG RI 86 RH[¥HB W QEHSEMDJH V

([LVWLQJ VKDUHKROGHUV
2UGLQDU\ 6KDUHKROGHUV 86 86

1HZ LQYHVWRUVIHLRR EXEOLF RI 86 86
7TRWDO 86 86

7KH SUR | RUP D DV DEWMAG LQ RUP DARQ GVRXWHS CERYH LV LOOMADIYH RQD 2 XUGHAIDRI LEG! ERRN YOOH
| RIBZ LQJ \WWHFRP SBURQR WLVRI 1 HUIQY 1/ \XEMFYMR DO HONEDWHG ROWH CRMDOQMICSXETE R I HIQ) SUWFH
R RAUSONS$ 2 @Y 6KOW/IIGRIHP VR \MYR 1 HIQ) GAMP IGHGDBUAQ)
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&25325%$7( +,6725<$1' 6758&785(

2 XU+ IR

't & (QMSUMA/ [P IWGLYD&D P OQ, VIQE/ KREQ) FRP S DG ARGV LW RSHIDMRQY SUP DU 1Q
&KICD\MIRKIK W Z KR RZ GHG RUFRQARTDG \KEMADUH/ : HZ HHIRXQEGIQ+RY . RY 1Q Bov
1RPD. D<IQ&KXD/IQRIMHSDMRP Z KIFK QMEXMS | RRG UHASH/ DUG XY FROMMWBXEHIXH® ZH
| XUKHUH SDQEHE RUBMGHNAR SURYLGH DEYHMMIQ) VHYLFH/AR ELDQB/WDIZ VK \R STFH DEYHWHP HOVRQRXU
SDMRP RUYIGR FROMV,Q ZH HQMIG WH 0 QDG &KIGD P DIAMMRIK \WH HABEDKP HOAR
BKOQKIL' D' D &R\ ,QRPDIRY 7THKERR\ &R /\B 36+ ' ' & DG 6KDQKIL: HWKL ,QRP DIRQ
THKQRR\ &R /\8& 2 HWL ,Q ZH H SO0EG RU BAMGHV 1URP - FRQMIVAUDIRY \R. FRQAMN
FRP P HIH / DMULQ Z HH WEHG RUBMQHN\R LFOGH WH SIRGANRQDJG\DBIR [P RY RKHY RZQ
BIQEG57+ 578& FRHIHWP HIOROMRYSIRGFEW

2 XU&RBRDMG6WXRMUH

" XUQ) WH SHIRGY FRYHIG B\ \WH | LDGRODOWEIAP HON LGFOGHE HYHZ KHIH LQ WY SIRGHRMY 6+ ' * &
KOG HQMUHG LQR D VHIHY R FRQARXOOCUDQIHP HOAZ W HAKL DG 6KDQIKCL &LW 0 RGHD $ JUFXOMUH
" WHRPHQARR /\B 3&IW O RHEG 1Q DG UAGHRIYHD ZKIFK DEBZV6+ ' ' & \RH HFMH
HIHRARYH FRQMRORYHU:  HMKL DG &0 0 RGH.Q DQG UHRHYH \XEWBRMED DIWH HRGRP IF EHHIWR : H\KL
&1W 0 RGHO DG WHU FRORIEDMS HOMWY YLD YOULE®! [QMMWHIMY UEXIY $VR WH @M R WY
SIRSHRAMY \KFK FRQMIPXDODUDQI HP HOVZ W \WH:  HVKL DQG &L 0 RGHDI , ( VKDYH EHOWMP LCDMS $ 1\
WH \WP LODINRQ R \WH FROMPMCODUDQIHP HOV Z W HMKL Z H Z LODFRQIXH FRRSHIDIRY Z W IQ FHVEIO
ROOCH VHYLFH DDV ) RULQWIFH © HAKL Z LEDGHYHERS DQG P OQEQWH: HKDAP LQ SURIUP UHDMMG \R RXU
BAGHY HOXHWHRE@Y RSHDIRQR RXUR I LADOZ HEVMMY P DNHVKUHWKH R EHVERXUMY R \KH AP VOO
POQEQ RXU,7 X \WPV OJG VHYHY $VDG/M-G B \WH 35 & GIDODGYIMAJ RXUFRQMHS FRRSHIDIRQ Z LW
© HMKL GRAY QRAFRQUYMM D 9, ( EHFDOH \WDVMGRH WH WP LODINRQ R \WH FRQAIFXDODUDQIHP HON Z LW
: HWKL L ZHKDYHQR GRQIHJHW HE0Q FROARTIY WKW RUGHAMRQP INQ) SRZ HURYHUWH RSHIMRO R
D HML L HWKL KDV IQG-BHIGHO® RSHDMS LW DN DOG SURSHWAY DG FROGAWS LW BXMQHMY DOG IW
\KOUHRTH LQAMIGR XV KDVHR HS W UAMGOOQMIAVOGERQWHEW LI D) LWL ZHDQG: HMKLKDYH
R FRUFNOOUHINRQY RH DO WHVHYLFH FROMPAR EH\ QG EHE HHQ6+ ' ' & DQG: HWKL LY ZHKDYH
QAR H5 00 LQAMMAW RUBHHIW RUDQ REHUWEQIHY FROMEXMG B\ : HWKL RURIHIG Q' [LQDGADD
DAMEFHIRS  HWKL

"' & &DPDRAHRAY DGZKRD ZQV D' ' & 2SHBWAR/ IPIMG 3' ' & 2SHBWAR D&D P

DG/ FRP S0 LGFRSRIDAMG 1QO D E 3HIHW RO/, F *3HIHAW RROY/, " D&D PO, \OB/
FRPSI) LFRSRIDAG Q 6HBWP BHU 05 F * WG/ HIGU7HKGRR)\ / IPIWG ** DG/ HIG) D
+RY. RY P SN LGFRERDMLOQ- DAY ' & 2 SHBWARIQWUDKRDY DDAHWKDHABMIR ' * &

2 SHBWGARO HAD/ IP WG 3' ' & 2 SHBWARO HAD  ZKIFK Z DVIGFRERDMGLQ-X® I0+RY . RY
SHIHW RO/, LQ WD KRD/ DIDWH \KDUH FCBMIDR * RRG) RRO/+. / P LAG 3* RRG) RROV+. © ZKIFK
Z DVIGRSRDMGIQ6HBWP BHU Q+RY . RY

7KIRAIK IWZ KRD RZ GHG\KEMADY * UGG/ HIGHU Z KIFK Z DV LGFRSRIDMG | RIWH SUERHR KOQEIQ
DOHINQ) BXMQHN\R FRQKP HUH FRP P HIHDOGFRRQ) FDWHVIQ+RY . RY ' ' & &D P DQRZ Q/DALHFW
HIW IQMMNQ6+ ' ' & DG BKDQIKDL/ DKX ,P SRWDQG ([ SRYWPWDAQ) &R / VB 36+ / DKX 6+ ' ' &
Z D/RABEDKHG LO- DO LQ&KLCDI RUKH SXERHR HIDILQ) LOWRKGRBI\ GHYHESP HMWR FRP SXARU
KOUEZ DUH DQG VRV DU 1 RRG ALURXORQ DOG DOHMMIQ) SIRGAURQLO&KICD Z KIWNG+ / DKX Z D/ HABEDKHG
O XIXW  LQ&KIDDVDQLP SRVWIGH SRWHIFBILQ&KLD

$VR ' HHPEU BKOQKIL <RXRY ,QBMMDDE&R /\B 36+ <RXB®Y D ZKRD RZQGHS
VEMADY R 6+ ' ' & ZD/HMEDKHS IRJWH SXESRH R HIDILQ) 1Q ARG FDW \HYIFHY |RRG DQG
EHYHIIH DG WABOBMCHY 1Q &KICD 6+ <RXEY RZQV D AUHFAWHIW LOMIMO * XD KRX <RXBRY
‘D' D&RRAN) RRGOGYUHYHIIHER / VB ZKIFK Z D/ HABEDKHG QO DK Z 1K IW P 0Q EXMCHV R
HYDILQ LOFRRNQI FIDMWAHYLFHY | RRGDQGEHYHID HOQG WABCEMCHNVIQ&KICD

$VR -XH GKOQIKDL-X] L) &XAMHO HAD&R /8 26+ -X[I0Y DZKRD RZ GHG\MEMADY
R 6+ ' ' & ZD/HIEEDKHSIRUWHSXSRHR HIDILQ) LOHFRP P HIH BAMQHWLQ&KLD , Q-XH ZH
\RGBD  HDAW LQMMNQGE+ -X] LD R+ DRKHY ) DQ DG OMUIILYIQY HIHAWR\KFK \DBY Z HKRGD
HDW LOMINQ 6+ -X[ IDQ) 6+ -X] LDV @P HZ D/ FKOQJHS R + D] KRX -XWKL &XAMHO0 HAD&R /\@
4= XKL LQGHBWP BHU
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$VR -0DOY 6+ ' ' & DFIULG HIXW LOMIIMO ) XNOQ - LMY <XQP LR ( GRURQE
&RPPHFHER /\B 3<X@PLR DQP WG HON FRP S L(FRERIDAMG XQEHWH/ [Z VR \WH35& [RUD
FRP ELCDIRQR D\KDUHRSIWRQFRQUCHDIRQHIXYDBOARDYDOHR 50 % P LAIRQ DUGDFDK FRQIGHDIR)
R50% PILAORY \R HYDH LQ |RRG DG EHYHIIH WABODGE HARP P HIH <XQP R RZ Q/ D GUHAWHMW
LQMINQ+ D KRX' CPIR7THKRR\ &R /\B ZKIFKZDVHMEQK-GIQ-XH  Z W DP DOBMGHVR
HARP P HIH

,Q-DOMY 6+ ' & DFXUHGDQ® BHUR RUCHWRUYIURP &KRQITIQ) 0 HIZ H.7HKERBI\ &R
/B 284 0: ° /IUR; XHHY &KRYTIQ) &KOJVKRX ' IMMEW HEDQY 1HERN&R /G UG &KRITIQ)
<[] KIFKDQ 6@ ) RRG ( GRMRQF &RP P HIHGHYLFH' HSDW HQVWHE 7TWIMHRY |, Q-X® 6+ ' &
DG &KRYTIQY 0 HYZH. 7THKER®\ &R /\B \HAXS D MQWHIMH @P HG &KRQITIQY ' D' D &RRN (
FRPPHFH&R /\B &4 ' ' & ZKIFK LVHABEDKHS |RURSHDNY QG ® VHAKS RIIGH MRV 1QZ KIFK 6+
TR KRB HIXW LQMIVEA ' ' & Z DV HIBEDKHS IRUWH SXSRHR HIDILQ) 1Q RYICH | RRG ABIO
BAMGHN LQ &KLD + RZ HYHJ GHWR FHIBIQ @P WBINRY/ | URP \WWH SRIFLHVR \MLLG SOV RQICH SRV \KFK
HIKARQICH MR FRX@ QRAEH WIQMHWHG \R &4 ' ' & DOG WH RSHIDIR) R WH HIKWRQIGH WRUAY Z HH
GHBIDMS \R \WH 7DV HIRY D/ GRP LQDOKRTHY \KURKIK. UHBYDQAFRQUERACODI UHP HOV |, Q$ SUO &4
0: \RGIW HIXW LOMIIMR 6+ ' * & XSRQZKIFK &4 ' ' & BHFIPH6+ ' ' &V ZKRD RZQH5
WEMADY $OR 1Q$SUO 6+ ' ' & CFTXLG P RUH 3LOOROR RIICH R IRP &4 0 HEDQ
<[] KIFKDQ DG 1 LQITL. DQG RSHIDAG \WHH RIIGH VR LOWH VP HZ D 7 KHVH RIDCH WRUAY Z HH FRIGHIG
9,(VDQG6+ ' ' & ZD/\WHSUP DY EHHIADY 7KHH FROMPMIODUDQIHP HOV HIEBG XV R FROMROWRH
RODCH WU DG SURYLGHE XV WH UKV REEIQ \KEWEMID DR WH HRGRP LF BHH W I URP \KFK RQICH
WRU

2Q-X0 WHERP S} WURIK W Z KR® RZGGKEMGDY 6+ ' ' & HOMHG QR D SXUFKDH
DIWHP HQV3\KH 635" ZIW 0 U =KHY ' RQIOY DGO U +0Q0 1Q *FROAMHD \WH<-: 6HBU  \KH
\KIWKREHY R ) XMIQ <XMY HY ) RRG &R /8 3<XMYHY R CFTXULAH LOMBAV R <XNCY HIV
SIRGEMOBY BMGHY SUP DUO [(FOGQ) AWIBMRQ FREFAV \KH \DBY QG P DNANY \MP  SURRXUP HOV
WP D05 RKHUMKSSRWY [ XQRIR) SHYRQGHD 3\WH< . 70UHS WHN  <XNMY HY LV SUCASOD HIDIHGLQ
P DO CRMUQ) DOGWHAMMEXMROR VIANIRRGY 6+ ' ' & 0050 U=KHY ' RYIDY DIWHG\RIRP DOHIMY
3< 1HZFR ZDWNWHERP SIQ KRBQ HIXWV LQMMAIGGE0 U=KHY * RYIDY KRAQ) HIW
QMM $ FFRAEQ) W\KHE3$ GUQ) WHSHIRGIURP -X® XQUDKH@MZKHD<-: 1H FRIVIRPHG
SWHWDIQMRQSHIRG  \WH&RP SI) P DI H/ DG RSHDM/\RH7OUH/S WANDGLYVHOMBG\WR R O\KHQW
SUR IMDUMCY | URP \KHRSHIDARQR \WH7 DL H/S WHV

2Q-X0 WHERP S0 WUIRIK IWZ KRD RZHG\KEMADY 6+ ' ' & HIMHG QR D SXADH
DIWHP HOAVBWH63$” ZIWO U; X)X L 3\WH. H HEHIDU  \WH\KIUKRGHUR ) XMID. H\H) RRG&R / \8
3. HH DUG0 U=KHY ' RYIDY WHSUWMGOAR . H H\WROFDUHD  IQMMNGQ. H HY SIRSEWOBY
BXMGHW SUP DU LFOGQ) GUMEXNRQ FROMPNV \KH\DBY OQG P DNNY WP SURFXUP HOQARCP OQG RAHU
\KSSRUNY | XGAMRQ SHIRQGHD 3WH. H H7DJHSWHN . H HLY SUCASOD HYDIHG QP DX DRMUIQ) DOG
AWIBMROR FOB SIRGEW 6+ ' ' & DUG0 U=KHY ' RYIDY DIWHG\R IRP DQHOMW 3. H H1HZFR
ZIW WH &RPSI)  KRAQ) HIXUW LOMIVDQG 0 U =KHY ' RYIDY KRAQ HIXW LOMMW
$FFRAQ \R\WH635 OUQ WHSHIRGIRP -XO DGWHOMZKHD. H H1HZFRLVIRP HG 3\WH
WIQANRQSHIRG  WH&RP SIQ P DIHVOGRSHDM/\WH7DUH/S WHVDGLYVHONBGWR R \WHQBR W
DUMCY) | URP \KHRSHIDMRQR WH7 DU H/S WHV

2Q) HUQY WH &RPSID WURAIK W ZKR®D RZGHS \WEMADY  HOMHS LQR D SXUKDH
DIUHP HYZ WKO U/ ,1 . DL+0Q 0 U6,2 / HY . MIGG0 U70Q) : D&KHKQ \ROFDAH  \KOWVR / LQV
*URXS / IPIWG 3/ 1QV * BRXS  / LQV * IRXS KDYH LW RZQ BUDQG ' HIYH)® DG SWCASDD HIDIHS 1Q
P DO CAMUGQ) DOG AMUEXIR) R 57& SURGAEN Z W (W P DVU RQIGH \DBY FKDQEHD 7KLY Z DV 0 XSWMHP
LOAIUDIRQZ KHH/ LGI/* URXS LVWHP DMIUVKSSOHUR 57& P HIONWI RAWHARP S0 W+ RY . RY RSHIDIRYY
7 KW DFTXMWNRQ DEBZ VAKHFRP SDQ- VR ROWP 1] HFRWAKIKRMUHI RMHS 78 P HIONWIOWH+RY . RY) P DNV
, WIOR HIEGVWHFRP S0 \RH SDOGIWSIRGAR | HIQIVZ W IWRZ QSURGANRD! CRON

$VR $UO DOFRUERXOCDUDQIHP HWZ M HWKLOQE &I 0 RGHD KDYHEHHQ\MP LCDAG $V
DUAKOWR \RH\MP [DARQR \WHFRUERMOCOUDQIHP HQVZ MWH:  HMKLOQG&IW 0 RAHO9 , ( V ZHH SHAWR
EHCEGIVR | REXV RXUFDSMICDOGH | RWRQVHIG RXUSIRGEVMKURXIK RIGHH FRP P HIFH SR VOGR 1 @CH
AMUEXARY DOG WRIGLY © H LOMIG | RUVH WP LODINRQ DG AVFRQIMDDIRO R EXMGHA WP VAR UHGFH \WH
FRP S IV RHIDDGHABRWHY G | UHH XS FOBABOWR EH DERFDMG LOR RAURK-UIDIWURZ Q) 57+ 57& 57(
DG STNEDHE SIRGFNBDMQHAHY
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2Q0D WHERP SIQ WWURKIK LW Z KR RZ GHZ\KEMGADY  HOMIHG LQR D SXUKDH DI P HQW
ZLWKO U* [R; IORPIQ 0 U=KDOQ <LOQG0 VEKHY' L\RIFIXAH  \KDUWWR 6KDQJIKIL/ DMKOQ 7WAQ) / \8
3/ MKDQ / MKOQ) LV SUCASDD HYDIHG LQ GUWIEXIRQ R SUYDM @EHDSUIRGFAW 7KLY DFTXMWRY Z DV
FRP SBIMG GUQ) \WH QDIRQ Z LGH GFN GRZQ Z KHQ \WWH FRP SIQ. H SHAWG LW \MDAD\ \R GYHMI\  UYHOMH
WP VOGP SURYHRYHIOP DIQMKRMH / KOG KD/AURQ) VOBV FKOOCHITFRHWLQR \WHFRUSR DML\
FKOQEHOZ KK FOUEY KLIKHUP DILQ FRP SOUHG\R WH FRP S0 V H M) H FRP P HIFH 0G5 R | @CH GUMEXMRY
FKOQHY %8 CFTXUGY) / DKDQ) \KHFRP SO0 QRZ. KDV KHIGKLEUJURW P DG DY Z HIDDV CRRHW VR \DIBY DG
QUMEAIR) SONGHYKISV Z LW JBREDD) 0 &* EUDJB/\WKAK DV/3HBL&R / D VEDQG 7 KHH SONGHIKISV QWD
FOQKHS \WWH FRP S0 \HPXUH EFIWUWE LE DQG RYH.IEMIBY FROYHMRQ ROVRADORRP P HIFH SDNRP VAR GUYH
KLIKHA\DBYI RUWRZ QEDGEHE SIRGABMGHN

2Q-XH WH3<-: 1HZFR 4XOQKRX' D' D&RN)RGE&R / IPLMG *4XOQKRX' ' &
ZDVIRPHG $VSOWR \KHWBQLRNR) CDMS - XO WH<-:  7DJH/S WHVDGG. HNH7OUH/S WHVIURP
WHOFDOWR)Z HHWIQHIFGLQR 4 XD KRX' ' & $ QGROWHMPHE 6+ ' ' & KDVRRBIGHS FROMRORYH
WH<-:  70UH/S WHVDDG. HNH7OLIH/S WHV DQG\WHUAKOVZ HHFRQRIEDM QR \WH* URXS

2Q-XH WHS. H HLHZFR 4 XOQKRX: HWKL) RRG&R / IP WG Z DVIRP HG 7KHFRP SIQ
RVERMRBO) DAHVRURSHDIRY/
$VR $XIXW DO FROATAXCO DUDQIHP HOW Z W DG R \WWH 0 HIZH. 9,( KDH BHD

WP LCDMG $ VDUAKOWR WHMP LCDIROR \WHFRQMEPWDCOUDQIHP HQVR \WWHO HIZH.9,( ZHH SHAWREH
CEGIWR | REXV RXUFCBABODGE HI RW RO VHIIY . RAUSIRGAW WURKIK ROICH H FRP P HIFH STMRP VDG R IH
GMMEXRLY DG WABBLY VR RYHYDY P DNV © H QMG | RUWH WP LDIRQ DG AVFRUMDDIR) R BXMGHNV
WP V \R UHEFH WH FRP SDQ 1 RHIDEDQHARAY DG | UH XS FOSMIDVR EH DERFDMS LR RXURKHU | DIV
JURZIQ) 57& 57( DOGSTQNEDHE SIRGFNBMGHARY

7KH IRBZIQ) GDIUP LEXMADAY RXU FRERDM VWKRMH D/ R WH GOM R MY SIRSHRMY 8 QDWW
RKHZ VHIQAFDMG HIXAW LQMAVG-EIPMGIQWMYADIUP DHKHE
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6(/(&7(" &2162/," $7(' ), 1$1&, %/ ' $7$
7 KHIRTBRZ LQJ \HBRMS KIMRLFDOFRQRICDMS WP HOVR FRP SUKHQLYHIGFRP HADB RKHUWDOS 6

@Y IRMH\ HUHGG' HHP B DG WHVHBRMS FRQRICDMS EDDFH\KHV DB REHRID
86 U D/R' HHPEU DG OQGWHHDRMS FRORIEDAMGWEM HOVR FDK |GZ VAT RKHU
WDD 86 W IRJWH\HLY HGEG ' HHPEU DG KD/H EHHD GHIVHG [P WH DXAMG

FRORICDAG | LDEACONBM HIVIGFOGHGHYHZ KHHLOWLY SIRGHRMY
7 KH \HBRMS KIMRUFDOFRQRICEDMS WBIAP HWR FRP SUKHQUYH LGFRP HADD RMHUWDRS8 6 QD IRU

WHM[ P ROKY HIGHG - XCH ssc) \WH \HBRMS FRORIEDAG EDDIGRH \KHHV GDB RKHUWDO 8 6
@B D/R -XH DG DG WH\HBRAG FRORICDAG WIAP HOVR FDK | BZ VEB RKHAKDOS 6
@B IRJWH M P RNV HGG -XH sse KDH EHHQ GHIVHG IRP XQDXAWMG FRIGHOHS

FRORICDMS | LDGADOWEAP HQN' 2 XU LCDGRDOMBAP HON KDYH BHHD SUHEOUAG LQ CFFRUEDGFH Z WK JHH.DED
CFFHBWWG DFFRXQIY) SUCASBVIQWHS QWGEVBMY RUS 6 * $$3

2 XUKARUEDCOUAXOV DH RAGHHAOUOD (QAFDIYH R UAXOVR EH H SHRMG IRUDQ | XUUH SHIRG 7KH
LQRP DIRQLYRID D\KP P Y DOG\KRXG EHUHIG LOFROMGANRQ Z WK RAUFRQRIEDAG | LQDGADOWIAP HQV DG
UHDMG QRMY DQG20 DADIHP HOW'  VAXWIRQ DG $QDOMYR ) LODGADOS RQAWR) DG 5HKAVR 2 SHDIRYY
FRQEEGHG HYHZ KHIH KHIHQ 7 KH KIRUFDOUAXOV [(FOGHE EHBZ  DQG HIWHZ KHH LQ KV SIRSHRAMY DUH GRV
|QAFDIYHR RXUIXMUHSHIRP OgFH

YRUVKHD(UQGHG 'HFHPEHU )RUNKH 6L[ ORQWKYV (QGHG -XQH

50% 50% 86 50% 50% 86

) RHJQPUHA

H ROQH GW JOQ

Qw
,P SOUP HONRWI RU

HIXW LMK HON

CFFRXQAGI RUXMQJ

P HDAXUP HQW

DOMEDAYH 2 2 2
* DOIRP

GFRORIEDINROR

9,(V 2 2 2
2 \WHULGFRP H

Z\M_UI_[S_QH/Q_VV 2 2 2 2 2
&KOQJHVIQIOUYDOHR
I LDCADOQIKP HW
| RWEH RHLGRRP H\E
H SHH
P H
H SHOH BHHIW
1 HABRW
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$V Rl '"HFHPEHU $V RI -XQH

50% 50 % 86 50% 86
& RORICDMS YODQFH
6KHV' DD
7RECAXUHNDIHN
7RBOGRQ PXUHNDAHN
7RECDXHN
7RECEXUHNITEL DMWY
7RBOCRQ FXUHNCELOWNY

7RECP H | DRGHHNW

7REDKDUHREHAIGH LIHW
7REDICHONY P H ] DQH

AHEW

JRUNVKHDUQGHG 'HFHPEHU )RUNKH 6L ORQWKY (QGHG -XQH

50% 50% 86 50% 50% 86

&RORICDMS 6VMWP HOV
R &DK) BZV' D

1 HVDK XVHGLQRSHDICY
CRYMAY

1HVDK XHG
1Q SRMGGE
LOMHAMY) CRRAMNAY

1 HVDK SIRNGGR
ILCDAQ) DAY

(IIHAR | RHIQPXUHEA
H FKDQIHUDM KO HY
ROFDK DK
HIXYDBRWVDG
UAKMAMGFDK

1 HMFBDH GFUDH 1O
FDK FDK HIXYDBOV
DOGUANIRAGFDK

&DK FDK HIXLYDDQNDOG
UAKMAMG FDK DARH
EHILQQQ) R WH\ HU

&DK FDK HNLYDBON DG
UHMMFWMG FDW DAARH
HGR \WH\ HU

1RQ* $$3) LQDQADD HOXUH

© HXHHQQIVEH RHLQMWW SHOAYDOGLGRRP H LGFRP HVYf H SHOH BHH IWDQG G-BUHADIRQ 006G
PRWDIRQ 3(%7' $° DGDOMMMG(%7' $ QRQ* $$3 |LQDQRDOP HDXUW 1Q HYDDDMY RXURSHDIY
VAKXV OQG | RU I LQDADOOGG RSHDIRIOG-AMROP NG SXSRHY (%7' $ WSROV GHAVBRW H FOQAQ)
FKOQIHY LQLGFRRP H\E H SHOH BHH W LQAMAY SHOHY LOMINNGRRP H DQG G-BUHADIRQ 06 CP RWY DIRD
SONIAG (%7 $ UBIHON GIARW H FOQQ) FKOQHY IQ LFRP H\EF H SHOH BEHHIW LQMBAH SHOHY
LQMIALGFRP H IRIIQ PXAUMEA H ACQIHEW JOQ QHALP SOUP HAMBRW | RUHTXW LOYHXR HOW CFFRXQMG
IRUXUQ) P HDXUHP HWVIGMODYH JOQ 1R GFRORIADIRD R 9,(V RMULGRPH RKMUH SHOH/ QW
FKOQHYIQI DUYDDHR [ LDADOIQAKP HON G-BUHADIRQ DG P R DARQDG\KDUH EDHGARP SHODIRD

© HEHIHYHWDAKHOEWVMG( % 7' $ KHOWRIG-OM XQEHD WHIB/LQRXUBMCHMWDNRXG RKHE [V
EHQWRWGE WHHIHAWR FHMIQH SHOH/WDAZ HOHLGFOG-GLQQHNRY :© HEHIHYHWDADGWAG( % 7" $
SIRVIGY XVHXOLQRP DIRY CERWRXU RSHDIMY WKW HKOGH WH RYHIDD XQ@GEHMEIEQ) R RXU SDIW
SHIRP DFH D05 | XVUMUH SIRGHAWVOGG DIRZ. |RU JUDMU IMELDN Z W BASHRMR N P HUFY XUG B\ RU
P DQIHP HWAYLQLWI LQDGADODNG RSHDMRIOG-AMRQP INQ) |, QDEAWRY/ WHFRP SIQ SIRNGY( % 7" $
EHFDXVH Z H EHIHYH \WDAIQAHWRLY DG EDOWWP D 115 IWKVH XOLQ P HDKUQY RSHDIY SHIRUP DQFH Z KRXAW
wﬂgﬁwwvwwmmn H SHOH BHHIW LQAMMW] SHOFYDOGLQMMNIFRP HOQGG-BUHADIRODEG
P R DARQ
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5 HFRGAODIRQI P QHARKMARDEOMMMG( % 7' $

JRUVKMDUQGHG '"HFHPEHU )RUNKH 6L[ ORQWKYVY (QGHG

50% 50% 86 50% 50% 86
1 HARW
$G&G
, GFRP H\Y
QMW SR
, QMIANRP H
H FKOQIH
QW J0Q Gw
,P SO HQMRWIRJ
OHRXQMGI RDXMQI
P HDXUHP HQV
DOMIDAYH 2 2 2
* OQIRP
GHFRQRICDMNRQR
9,(V 2 2 2
2 \KHICHRP H
2 \WHMH SHOH/ GV 2 2 2 2
&KDQIH/1QIOUYDOH
R LQXHDO
LOWWKP HOV
' HBUHADMRQDIG
6KDUWH EDHS
FRP SHODARQ 2
SAKMG( % 7" $

5 HFRGAIDIRYI P GMRM\R( %7," $
) RUWH<HU( Q&-G' HHP EHU ) RUWHSL[ 0 ROMV( QGHG- XCH

50 % 50 % 86 50 % 50 % 86
1 HARW
$GG

, FRP HWY
H SHOH EHHIW

, QM SHOHY

" FBUHADIRQDG
CP RMY DARQ
(%7 $

-XQH
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0$1$* (0 (17" ,6&866,21%$1' $1$/<6,62)
),1$1&,$/ &21' ,7,21$1" 5(68/762) 23(5$7,216

7KHIRTBZ 1Q) GVRAMRQ DQG DEDOMY R RXUILGDGADOFRIEMR) DQG UMKXWVR RSHDIR/\KRXG EH UG
1Q FRIMQRIRD ZI\WW RXU FRORICDAMS LCDGADO WP HOV DQG IHDWG QR LGFOGHS HIHZKHH 1Q WY
SIRS-RAMY 7KLY GVFXWWRQ DQG DEDOMY DQG RKMHJSDUVR MY SIRGHRMY FROBLQ IR Z DUG GRNG) B HON
EDVHG XSRQPXUHMEHIH Y SOIQ/DQGH SHRABARQ/AKDAQYRYH UMY XGRHIBLQNA DG DWKP SWRQY 2 XUCRMDO
UAXOVDQG\WHWP LQ) R VHBRMS HYHQVFRX@ QLI HJP DMADD 1URP \WRH DNASDAG LOWHHIRZ DUG GRUQ)

WBMAP HOV DV D UAXO\R VHYH.DOICRRLY LGFXAQ) WRH VHARUM XQE-U® 51MN) DALY DQG HYHZ KHHLQ MY
SURGHAMY <RX KRXG FDUHX@® UHDGWH? 51MN) DARLY  HRIROR \MLY SIRGHRMV\R JCLO DO XQEHMBEQ) R

WHLP SRUBQNDRRL WDWARX@S FOXVHDRMDOUHAXOVAR QL HUP DAIDED 1URP RXUIRZ DUG GRNGQ) WBAP HON

$@WKDUHDP RXQNVDQG SHIMKDUH P RXQIVIQWKLY SURGHAMY KDYH EHHQ UNRDRYHD DOWWAG\R UH GRAKH
B6KDUH& RQRIEDIRY

2 YHMH

: HOWDI RRGIQRYDRUZ W GOEQ) FROMMBIYHYFRQAXP HUBIDQB/IQ&KICD : HRIHFDX  FRQYHIHW
UGO8 WKHDAG57+ BB WRFRRN 357& UDG WRHDARS7(”  LH P HIOSIRGEVDHWSIFDD SRURGHS
ZIW R WHHYIQV\ RX CRMDID QHH5 Z KIFK FOQ WHGFH Z DM &RQYHQHGFH LV DADQ DIWP H KUK Z WK
D3 W HDASBEIG IRRG 7KH  UHBFH WH WP H DG HHU\ QHHEHG R SUHSDUH D P HIODAKRP H Z KLB! GHYHJ
FRP SURP IMQ) RQ IRRG \OHNV YOUHV DQG \HBRIRYD : H DOR RIHJ SDQAEDHG P HIDSIRGEW SURP R

KHDOMHU@ HVB! KR FHY \R RUSUHERP LCDAD 0 LGPQQDODNG* HHDIR)= 3% HX=" PXWEP HUEDH : HOM
DOR HY IHBLOWHSIRYMRQR DGYHMMQ) VHYLFHY

: H KDYH DQ RP QLAKOQEHD RQICH DQG RIQH DBV HG\RHEG 3( (© SURSPWGEHHESP HWDEG
AVMEXNR) VDM : H KDYH SDNGHIG ZIW L OUH &KDEDHS HFRPPHIH SDMRPY LU GDAQ)

QAP 1Y YIG-R\KDUQ FROMAP DAY SDARPV DQG UL RQXHP HIHGRIQH 32P2° JWRXS EX

SONRP VR GUYH RQICH\DBY : HKDYH DFFHW\R DGHERIN R GUHANR FROMP HU 3 & UABIO Z KRBMVDB!
3ROAR 6DBV 326"  DQG RKMHUFRSRUDM SOVGHYIKISV | RUWH RN OCH DB DQG GWIBXMRQ R RAUSUIRGAV

© H FRQIMH R HIDIH DQG JURZ RXU PP HUEDH \WWURKIK FXUDAG DQG UHBYDQANIGHR FRQMV SIRGFW
SOFHP HYADQG DRXWIP HUI HHEDAN LQ RUP HE SURSANGEHYHBSP HONIGG GVMEXURQ VDA

) RUWH M P RQMY HXGHG - XCH ZHURGG50 %  PLAOR) RUS6 PIARY LQ\RED
UMHOHARP SDIBG\RS50 % P LARQIRUWHM] P RQMYVHIEHS-XCH WBUAHOMY D \GFUDH
BXEVHIXHAR - XCH Z HFRP SBIMG\ER CFIXOMUWRYY $ \WKP LQ) \KHVH\E R CFTXMURQY KDGVENHD SOFH
R) -OQAQU WHXQDXGWS SUR | RP DUYHXHR WH&ERP SDQ |RIWHM] P ROMYV HIGG - XCH
ZRXGEH50 %  PLORQ RUS6 PLARY

7 KH LGRBDH LQ \REDUYHKH Z DV GXH R \WH LGRUDVH LQ R IGH ARQKP HJ SIRGAWMOBY R 50 %
P LARY GHAR| Z W \KH GHRUDHLQ RQICH FRQMP HUSIRSAWDOBVR 50 % P LARY , QWHVHRQE TXOMWU
R IR [GH VMPABANGRZ Q P HDXUA Z HIH P SRHG B\ \WH &KLGHH JRYHIP HOALQ UAGRQH \R \KH
RAEINR \WHE29," 2 P LAURY YOUDQNZ KIFK GG \R GMXSINRQWR DIVRADOD)G HFRGRP LF CRWMEY $ VD
UAKOM HZ HAKLISS.Q) GFDMRQYZ HHRSHD DG RXUH ARP P HIFHRSHIDMRQYZ HIHDGYHYHD O HAMS $ VDUAKV
ZHGAGG\RH 006" D' D &RV EIQG SRWRIR YID CFMXOMWRQ R VB HAFRP SDQHY Z W P RHVARSHR
RIQHAMUEXRY

) ROWHMI P ROKV HIEHG -XQH ZHIGPUWHG HAMRWR 50 %  PLERQ 86  PLARY DG
GIWBRWR 50 %  PLERQIRIWHM] P RQKY HIGG -XQH : HDOR KOG GHIDAYH FDK | BZ V| URP
RSHDAY CAYMWVR 50 %  PIAOR) 86  PIARQ OUB50 % P LARQIRMHM P RQKMVHGG-XH

58] UASHRAYHD O DERIHP HWKHYWH (% 7' $ DG DOMVAG (%7' $ QRQ* $$3 ILQDADD
P HDAXUA LQ HYDDDMY RXURSHIDAY WXV OGS | RUILCDCADODNG RSHIDARDOG-AMRQ P INQI SXSRHY ) RU
WHM[ P RQMVHG-G-XQH DOG-XCH ZHIGPXUHG DQDOIMAG (% 7' $ ZIWW@WR 50 %
PIORY 86  PIORY DXB50 %  PLARQUAS-RIMHD ) RUWHM] P RQKVHIGG-XH DQG-XCH
ZHIGPUWGDD( %7 $ R50% PIORY 86  PIAR) DG(%7' $ ZIWGWR 50 %
P LARQUASHRARYHD ) RUGHEIY SBDHUHHARVFANRD 1 RQ* $$3 ) LA HDXUB

) RUWH\ HOY HIG-G ' HRP BHU DG RXU\REDUHYHOAY Z HH 50 % P LORY DG
50%  PLAR) 86 P LAORY WASHRAYHD 7KLY GRS LQUYHXHZ D/@UIHD DUAXOR QHIDAYHLP STFW
IRP H WIE-G | HR FRYIG SRIR 1Q &KICD Z KIEK GG \R P DAMYH AMXSIRYY LQ \KH FRP SDQ 1 HFRP P HIH
RSHIDIRY , Q\WHIDFHR \MVFKOGBIH Z HFRP SBIMG I RUCFIAMMRVIQ  \R\SHHG XS WHQYHMLLFDIRY
R UYHH WPV D/ Z HID DV DIJWIALYH 1P SURYHP HQVRQ RYHIDED FRIWMKRXUA $ WP L) WHH |RXU
CFTXMMRQY KOG VINQ STFHRD -0 WHXCDX@WG SIR [RPP DUYHOHR \WH&RP SIQ | RUMH) HDU
HEG HPBEU ZIOEH50 %  PLERQ RUS6 P LAORQ
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7KLY G-RUDH LQ \REDUYHH Z DV GXH R WH GHRIDH LQ RIIGH FRQXP HUSLRSEMDBY R 50 %

PLARY ' XUQ) WHVHRQG XOUMR IR Z LGHWIFABNGRZ QP HDKXUYZ HHIP SRHGE. \WH&KLGHH
JRHIP HOMQUASROH\R\WHRAEWINR WH&29,' 2 P LAURQ YOUDQZ KIFK BG\R GMXSIRQWR W LF DG
HRQRP LF CRMYMEY $V D UAKAV 1 HZ HJ\KISSQY) GFDIRYY Z HIH RSHD DG RXU A0 GIMIFY YROP H Z D/
DOYHYHD O HANG 7 KHGHRUHDH LO RIIGH FRQKP HUSURGAWDBY Z HHR VAR WHLGRDHLQ UYHDHY | URP
RIQHFRQXP HUSIRGEMOBVR 50 %  PIARD IR <-: 1HZFRZIW<-:  7DJHAS WHV Z KK
SWASDD HYDIHG 1Q WH AVIBMRQ R V@IN IRV . H H1HZFR ZIK . H\H 70LHAS \WHV Z KIEK
SUCASDD HYDIHG IQWH AVMEXNRQR OB SROFW Q7 DFDXOMMNRQ 6KDQIKDL/ MWKDQ) 7WaQ) / \8
3 WMDY ZKIFK SUWASID HYDIHG LQ WH GUMEXIR) R SUYDM @EHD SURSAW 1Q KUK P DILQ \OBY
FKOQCHY

YRU\KH \ DY HIGG ' HR-PEHU 0G ' HHPEU ZH LGPAUHG D CHVEW R
50%  PIORQOQG50 %  PLARY 86 P IEIRQ UASHRAIYHD 7 KHGHFUWDHIQGHARNZ D/P OQD
DMIEXSE®! IRP L D GFUDH R JHHIO 006 DPIQWDIYH HSQA/ B 50%  PLARY IR
50%  PLEIRQIRUWH\ HIUHGG' HHPEHU W50% PIUORY 86  PLORY IRJWH\HU
HGG' HHPEU DMIEX\EE®! R WH WP 0QQ) R FRWWLQ IL DGHUWDH O I X0 HAIG
\DBV DG POMMY HSHOAVR 50 %  PLARY L D GFUDH LQ FKOQHY 1Q IDUYDDH R 1LQDGRDD
QWP HOVR 50 % P LARY OG LY DGHRUHDHIQRKHUH SHOFVIRWH\ HIUHDGHS' HHP BHU R
50%  PILAORY GHWWKHH WIXMKP HOMRAMVR 50 % P LAIRQDMIEXAG | URP \WH H \WMIXAKP HQN
R -0QOY \KDHRTH GO/ -XO FROMNEG! GO/ FROMMNEG! GO0 OGG 0 D
FROMWED! GO0V GAUQ) WH MBOFH R 6HIHV & UHEHHP DEG! FRQYHWE®! SUH HHIFH KDWY DG D ®W R
50% PLAOR)ZD/WFRIQIHSIURP WHH FHWR IDUYDOHR LOAKP HON JUIQAG RYFUSURFHHDY BHRHYHS
AU WHIMBOIFHR 6HINVE  WHEHHP CEG! FRQOMWED! SUH HHFH WO IRUWH\ HUHGG  * HHPBHU

0 DQEIHP HQAKRV\RH( % 7' $ DQGDOWAG(%7' $ QRQ* $$3 |LQDGRDCP HDXUWY LQHYDODNY RXU
RSHDMY UAXOVDQG | RUILCDGRDOD0G RSHIDMRDOGHAMRQ P INGQJ SXSRHY ) ROWH\ HOWHIGHG' HHP BHU

DG HHPEU ZHIGPUWHGDQOANVMG( % 7' $ ZIWBWR 50 % P LARQOUGE50 %
PIORD 86  PLARY WASHRAIYHD ) RUWH\ HOW HIGG' HHP BHU OG' HHPEU ZH
IGPXUMGEDQ( %7' $ ZMM@WR 50 %  PIAORQDMG50 %  PLARY 86 P LARY WASHRANHD ) RU
GHBLY SBDHUHHMRV-RNRY: 1 RQ* $$3 ) LQDGADDD HDKMH

'+ & &D PO Z DV FRSRDMS XQGUWH QZ VR WH %MK 9 LLILQ ,\DQGY RQ $ SUO 7KH
SRPSI) WHD WIMMIG B ZD R FROMDIRY 1Q WH &D PDQ ,\OB/ RY 1 RHP EHU 0%
GHBO MG LOWHYLIMYK 9 LLILO, VDB/DVR \WDAEDM : HKDYH DARR H3\KDUAY DAD SDUYDOH
R B ' HRPEU C HPOQD RSHDM RXUBMGHN 1O \WH 358 WWMUIRKIK RXUZ KR® RZ GHG
\WEMADY 6KDYKIL' D' D&RAN,QRP DI 7THKGRRI\ &R /\B 36+ ' ' & DG XQGEUD AROMRNID
DUDQIHP HQAZ L\ 6KDQIKTL:  HMKL, QRIP DERQ7HKGRBI\ &R /B 3: HMKL  Z KIFK KHBWHQHHADY 35&
RSHIDY QFHOHYI ROKHRQICHEMCHAHVIQWH\ HIWHGHG' HAHP BHU DG

1 R UYHHZ D/ FRQMEXAMG B © MWL LQWH\ HOW HIGHG' HHP BHU ssc 6+ ' & ZD/
DOR XQGHU D FROMPMOODUDQIHP HAZ W 6KDQIKTL &IW 0 RAHD$ JURXOMAH' HYHBSP HWER / \8 2&IW
0 RH  ZKIFK FROMRDG WUH \FEDDM HOMWY 1Q \WH 35& FRIBANHD 3)DP (QMW SROAQ

P DN DQG\HIY SUP LXP TXODW YHHIEBISROFWIQ35& ) OP ( QMWARQUEXMS DG R

RXU \RWBD UAYHDH (Q \KH \ HOW HIG-G ' HAHP BHU DG $VR $3UO DI FRQMFMNDD
DUDQIHP HONVZ W WH: VKL DQG &1W 0 REHDO , (VKOG EHQ WP LCDMG 6+ ' ' & HIMIHS LOR FROMPXNID
DUDQIHP HQVZ W &KRQITIQY) 0 HIZH. ZKIFK FROARTG VHYHIDO RQCH WRH/ 20 HIZH. 6\RW DG
FROUEXMG DG R RAURBOHHIHLQWH\ HOWHGHG' HH-P EHU DG

$ VDUAKOWR WHWP LADNRQR \WHFRQUERXDODWDQIHP HQWZ W\KH:  HMKLDQG&IW 0 REHD9 ,(V 06
WH QVFROMOMRQ R RXUH SHIHFH RV 1Q Z HH SHAAR BH CEG1 W | REXV RXUFDSMIDOGG HIRW RQ
\VHIQY RAUSIRGAMMIRXIK RQIGHH FRP P HIAH SOMRP VOQG R | QCHAWMEXRLY DG UHEIGLY :  HEHIHHKK
WDM\ R QRARZ QQJ SK\ IEDOVRLIAY DQG | WK SURGEH XSSO R BH P RIH UMOHIAR UHFHOAGH DYH \WHIB/
WK DV&29, Q&K : HIQMG | RUKHWLP LODINRQ DG AVFRQMDOIR) R BXMGHN WP VR UGB
WH FRP S0 IV RYHIDDGHABRAAY DGR | UHH XS FOBABDWR EH DERFDAMS LQR RAURKHUIDINURZ IQJ 57& 57+
57( DQG STQAEDHG SIRSEMOBY BMGHMY 0 RIRYH Z H D FROMXOD H SOQAQ) WURKIK CFTXAMUWRY/
DG Z HH SHFARUGH. CFTXMURQY R ERKMURXUPXWRP HUBTAK JHIHDM BYHQM I URP FURW\HIQ) R RXU
SIRGEN DGHKOFHRXURYHDGFDK GZ V SR MEQW DGOXAEW

L H ) CRRS LIHAMY) 2 XU5 RXOVR 2 SHDWRDY

7KHH DH VWHIDOP [RR DQG P IRRARRP [F | AR \WDAFRQUEXMG R WH JURZ\WW R RXU BXMCHWY
\SHAILFAD®D \WH57& 57+ 57( DG SOQNEDVHE SURGARNDRE VHYIFH P DINHVIQ&KICD 7 KRHLFOGH BXVDH

QRMP MMGR

&K@V USG HREFP IF JURZ\K DOG XUEDQ] DIRQ Z KIFK KDY UK LQ DQ LGFUDH LQ SHUFDSAD
DQMOA\SRLEBILGRP H




7CEBGIR &

T &KUCDVIQMHXR HWLIQIWWAKGREI LFDOLQ UDWAKRAMH DG LGFUDHIQ QM CHATGE P REGIVEVFUEH
SHHMRQUDM/IQBRGE &29 '

t ) DRIEGIGRP HANF \RADD JRYHEP HOD DOG HRGRP LF UH RUP VAHMIMG RO SURP RIY DKHIGMHJ
QHAVBIDQGA HKRAEY DG

t YURDGHU\KUWOQ FRQMKP HJ SUHHILHY \WHOBY/ DOG SXUKDUQ) EFKDYLRUAR FRQYHQHGFH Z WRXW
FRP SURP IMQY RQ TXDIM DG RUQAUMRDOYDOH

8 QDYRIEGI FKOQH/IQOQ R \WH CERYH | CRRLY FRX@ DGYHYHD O HAAGHP DQG | RURXUSIRGAW DG RU
\HYLFH/DQGLP STRARUIAXAVR RSHIDIRYY

7 KHHDH\SHALLF LOMOBODGH WD CRRLY \WDWFRX@ LP STRFARXUMAX VR RSHIDINRYY 7 KHH LGROXGH
BEXVDHQRMP WG

6DBVENDM\ 2 : HUD RQERNJUZIQ) RURZQ?® D' D &RRN EUDQEHG SURGAMDBY DOG SUYDM
OE-OSIRGENDBY 7KYFRP BGHGMDA\ Z D/SURP SMGE. WHQHGW L 1P SURYHRXUFRP SHIMYHHW LOWH
57& 57+ 57( DUGSTQAEDHGP HOVRRGWHRRY LU W H SOG' D' D &RRVRZ Q EUDQE-GLOWHP DR
QZ DFDAMMRY Z W PRMVFRSH R RIQCH GWMEXRY DG UL 1P SURYH WH RYHDEP DJIQ SRIGIR WH
BXMCHW 60BVIURP 57& 57+ 57( DG SOQAEDHGESIRSEMD/GFUDHG | URP R RAUBYHOM I ROWH
[ P RONVHIGG-XCH R R RXUUHYHH I ROWHM] P ROMY HIGG - XCH 7KVZD/D
WAXOWR CFDAMRY/ R FRP SIQHY IRPAMQ) RY RICH GWEXNRQ R ERK ' D' D &R RZ Q BUDQGHG 006
SUYDMOEHSURGAN Z KLIFK JHHDMGKLIKHUGHAP DULQY

BOBVIURP 57& 57+ 57( DQGSOQNEDHE SIRGFNKDYGHUDHE P R RUBYHOHIQWKH\ HU
HEG' HPBEU R R RUUYHH IQWH\ HIUHGG' HHP BHU 7KHGFUDHZ D/
P OQD GHRWHVHRGG TXOWUR GAUQ) Z KIFK (DIRY LGHWIFNBANGRZ QP FHDXUYZ HHLP SREHGE
WH &KIGHH JRYHIP HOMOQ UASROH \R WH RABBIN R WH &29,' 2 P LAURD YDUDQW QG KOG O \R

AVXSIRY W \MD IE 05 HRQRP LE CRIVMY $V D UAXOVI HZ HUVKLSSI BFDIRQY Z HHM RSHD DG RUAIO
GIMNFYYROP HZ D/OEYHYHD O HAMG

;. HH SSPWURZWIRMH' D' D &RR\ RZ Q BUIEHS SURGAVWR RASCFH SUYDAM OEHOSURSENDBY 7KLY
KUWZ LGD UL XV \R SOQ GHYHBS DQG \KFFHMX® H HRAM RQ P XQVAKDQIHO\DBY POMIY DG
AVMMEXNRQVIRDAD\

/ RY 7HP &RQXPHJ7WHIG/DQG' HPDQG2 UDHGROD  LQE-SHIG-QAERVBUEIBGE ) LRW
BXAYDQ WH &KLQD 57& POMAIUEZ 1P 50 %  HARD 86 BAR) 1Q \R DSSIR [P DAD
50%  HAR) 86 HAOR) 1Q DAD&RP SRXQG$ QD+ IRZW 5 DM 38$* 57 R

$VWH KD 57& P OWAMY H SHAMG W BHOHIWURP D \WKUWLQ PXRP HUABWM DOG SUH HIHRHY \R
FROMHIHQVFRRNG) DQG P HIO ROWRYY \KH 57& PDOMVLY H SHAMGS R JUZ \R 50 % Eloze)
86 HAR) B D&S$* 5 R : KUB! SDQAEDHS SURGRW DUH D DAHN DIV
0 RYIQ) &RQXP HJ* RROY 3) 0 &* * FDMRY LQ&KID WHH LV QU LFDQAGP 06 | URP \ RXQIHUPXMRP HJ
\FIP HWV | RU SOQAEDHG \KEM/ DOMODMHY $ FFREQ) R \WH \IP H WBRW\KH &KLGD P DINHM RU
SOEDHS SIRGEV LFUDHS IRP 50 %  HARD 86 PIORY 1O W 50% HAIRY
86 PLARY 1O D&S$*5 R " HPOQG |RU IRRG SIRGEN WDMIH PR
HYLLRP HOBD |UH)GY DQG YLCEG! DEMODAYHY VR \KEWYAR | RJWDAMWROSIRMO \RXUAHY LV H SHAWNG \R
LGRUDH $ VD BAXKOVKH P DINHATRUSTIQAEDHS SIRGEN LV H SHWG \R H SHIHFHD &$* 5 R

7RED UWYHDM 1V SURWARG R LGFWDH IR 50 % HAR) 86 PIOR) 1O R
50% H@OR)S86 HARYIQ  $VDODHIQWHS7& 57+ \GIFH JLYHDWH UFHOABDNGHIKLS Z WK
3), )RR/ D GDAQ) &KL EDHS DBMCDAYH P HDAP D4 CAMMHJ DJG D %R0G R ' WWHARY DQG DOYLRY
GHERN Z W JQILFDQARSHDIY DQG GRP DIQH SHWYH Z H \KRX@ EH CEGI R LGN DG SLYRWIR FDMU\R
HYROLQ) FXWRP HAMHIG/DOG FROKP SWRQEHKDNRU

&RP SHMRD?  7KH I RRG 05 H ARP P HIFH LGBV LQ &KIQD DIHKLIK® FRP SHMYH : HFRP SHMZ LW
QLI HHAFRP SHIVRLY 1O HIFK R RAUBMGHN QQHY 2 XUPXUHADGE SRVIORRP SHIYRY FDQ EH GGG LOR
QlIHHWDMRIN L WIRWRIO67+ HPHIIQ) 57& DYG57& |RRGFRP SIQHY GRP HAW DQG LQMEDIRID
Q&K L P INUSTQAEDHS | RRG FRP SDQHVIQ &KICD UL P DVRUFRQMASLRYGHY 1Q &KICD | RPXAHG RQ
IRRG DQG LY RKHUP DRULQMIHNRP SIQHVIQ&KLCDWDAP D HOMAH I RRG UADAG FROMMAMMEXNRQ RUH
FRP P HFHEXMQHW/ DD 7 KHH DU FHIBIQ EDUHYAR HON \WDWDYH TP WG \WHQ® BHUDQG\KFRHWR IRMIQ
HOMDQV HPHILQY) DG WDAMWRIOR® HP HILQ) BB/ LFOQQ) RXU L BOQGIZOHHW L ( ( \KSSO
FKOQ YMEQV UL WDAJLF OQG SHHUHG \HYIFH DIGHP HQV Z W SIROFWDE GUNBMRY SOVGHY
LY SRO®/S ' DOGJR K P DMNWVTSCEOMY DG Y EROGR GUHARYDIGOGMRY GHERN
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SHXODRY (MRPHW $VZHOHDD L RPQAKDQIHD% % OQG % & DG LU |RRG AWIBMRY
BXMGHW Z H DUH \WEMAMR YDURXY PP HJ B |RRG \OIHIV DQG TXOIWY FRQNRD DQG HP SR HIHP SB HH
UHDMG W XDIRQYOQG SRIA WP HZ R :© HZ RINZ W \WH&\ EHISIFHS GP LOWMDIROR &KID &$& \KH
BVBMS GP LQVADARD |RUO CUNHAB HIXDMRY 6$0 5 \WHO LQWY R &RPPHIH WH30 2) &20 °  \KHBVUM
, QMOHA, QRIP DR 2 11IFH WH * HHIIO$ GP LQWMDIR) R &XVEPV $ @&KLQD ) HHDMRQ R 7WGH 8 QRYY
$&)78 DQUGRM-UIRYHIP HOECDWRIMAVIQRDIHR WHUHDYDQAHYLFH/SIRMGHGE. XVAR HQKUHZ HOM
FRP SIDQ/Z W HYROYLQ) @7 V I XDWRY/ DG WEB/

2 SHDIY &RIVZ 2 XURSHIDIY FRWV LGFOGH SIMDIHG SURSEAFRWV GUHAWOERU RMHUZ DIHY OQG
UHDMGEHH W \HIQY GMMEXWNRY DG RMHUIHHDODOG OGP LQWADMYHH SHOAHY © HSURCRIYHD P DQIHOQG
GR\ |RU RSSRIMQMAY \R BBFH RXURSHDNY H SHOAV DV D SHAQEIH R UYHOGY B QRIDIY
SUH HUHG RUUHZHIRDNY) H IMMY) SXUAKDUQ) DIUHP HOW Z I RH RUP RIH YHIERWAHYEH SIRVGHY © HAR
KRZ HYHUH SHAARSHDY H SHOHY \R LGRUDH GH R WH | HY/ FRAV QG FRP SHODIRQ H SHOHY UHDAMG R
KOHRSWRY/R 50 %  PLARY 86' PLORY DM H SHAMSE \R EH UFRIQ] H5 XSRQ EHQ) D SEIFD
WEGE-GHMY

6DBVDQG0 DINHMY &RWVZ : HH SHAWRWDARADMGZ \W\DBYOQGP MY \RIGFUDHI) W
AKSSRWRXU UHYHQMH JURZ W FRQMDTD  + RZ HYHJ Z H H SHRAUR EH P RUA HI LELHQALQ XY LQ) RAUNDIBY DQG
P DY EXGIHAGR JHZHIDAM EHNU PR HJFRQYHMRQ UDAMY WURIK L RQHUEDOG LY DMV L RXU
SOQWR GYHIIHP RIHFRQMMDQG\RADOP HADP DN SURYLGHY DG SIMNRP VAR GUYHU-SHDABXUADHY )
I(FUDHIQ$ YHDIH2 (G-UOD0H 3$29°  DIGOMIPMHAGY XHY\RRUSDIRP 005 UL 1P SIRVHP HONIQ
UH HUDOUDAN

" HAW2 EQUDMRQV2  RXUG-BAREDIDIR)Y SUP DUM FRIMAR  \KDUHKREHU GO0V DQG FRQYHMED! GOQ/

XVHG \R [ LCDFH RURQYIRQ) Z RINGQ FCSMIDUTXWP HOV $ VR -XCQH DG’ HHPEU WH
RANBEQ) EDDGRH RQ WH \KDWKRBHUGIQ ZD/50 % PIARQDIGS50 % P LARQ UASRWHD 7KH
RANBEQ) EDDFH/R FRQYHMEB! GOQ/DVR -XQH DG’ HAHPEHU ZHM50 %  PIARY
D50 % P LAIRY UAS-RIYHD

0 HIHYDQGSFIXMURYY 30 $° 2 0 $ VDN JURZ\W VDAD\ JRQJ IRZOG 7R \WH H \MOV

SHP WG OH \R RXU WU QWA 1URP RSHIDIRYY DG D) CFR® XMAG GHLAW Z H Z LHYDODM DG
RSSRUWCQIMINDED H HAMVRDADLE NLQAYHMUA -9 SRIMQIOLOYHWY HOV DQG CFMXUMUNRQ RSSRUMAMY Z LW
DI REXV RQ \KSSBP HMY DQGRUARP SBP HAMY RXUH MY SURSFAV VDBV FKOGHY PMRP HUEDH DOGRU
DEBZ XV\R ROWP NVH RXUH M) \XSSO FKOIQ P DI HP HOAFCSCELOMY 7KHO  $ VDM Z LOFRQIMH \R
HYRYH Z W RAUFKDQILQ) QHHB/ DG UMM HOV 0 $ LV DD LP SRUBDASOVR RAUVRDAD\ \R HABEDK RXU
| RRBUQADQG \OBY FKIQGHOQMIDIRDD : HOHIRWHD GRAQ) DASRMIMODELIHVZ WK UYHHVLQWHS 6
( XURSH $ XWABID 6( $MD DUG0 LG3BI( DA VDIWRXS Z HOUH\BLIHACY \R KDYHLQMCDNRDOVIBY VR CFRRXQV
IRU + R\RIDUMDHOQ  DEGODRGEG 1O + RZ HYHU KIMRUFDD  YILMOD DOR RAUNDBY
KDYH EHHQ LQ &KICD ) RUH TP SB! RULQMEDIRID P HIQQ) RANGHR &KID OBV Z HH]HR 1Q DG
CFFRXQAG | RU R RXUVRIEDUAYHH I RUKHM] P RQMY HIGHG - XCH 7 KHJH FOQ EH QR DRKUDRHY
WDAZ H Z LGDEH \KFFHM XOLQ JHHDMY UYHHY LOMCDIRD® ) RUH PSB! RAUO  $ MDA\ PD QRW
GO 0 $ FOQECDAV DG CFMXAMMRYY WDMIH FRP SBIMG PD QRAVEH \KFFHM X LQADWDAG LQR RXU
RSHIMRQ/DQGP D QRABURGFHL QL LFDQAQM DR DO YHHY

&29, 2 7KH: REB+HON2UDQIDMRY 3 +2° GFOBGWOM29,"  ZDVD33XEQF + HD
(PHJHR R ,QMIDIRIOLRFHG RQ-DOOY DOGD3SIEPIF RQO DK &29,
KDV \WH SRMMIOWR DOYHYHD O HFRARXUBXMGHY  H DUH 1O FROABQARRP P XQFDIRQ Z 1\ \KH UHBYDQAGID
IR DOG LOMDNRDOKHIMN IHAHY DG JRMHAQQ) ERAH/ AR HXXUH Z H DU OQG WP 0.Q FRP SIDQAZ LK
HYROLQ) U HOV OQG SRIR (WP HZRUW 7RPIMIDMWH&29, UM \R RUBMGHW Z H LOXYAMG
\GHALLF P HDXUY IURP D ZRASOFH GMMEXIRY WDAD\  DQG \XSS® FKOIQ LOMUMY WBESRQOADQG DI
H HRAMY RQ VHYHDOLQUDAYHY/\R HIE®! XV AR EHH IMIMRIK DG SRIG2 9, ) URP DZ RINSTFH P HDKUY
WBQESRONZ HOH\ENG) \WH QHHADY  SUYHQBIMH DRIRQY QG LP SBP HMY DEAWREIOP HOKUY/ \R SIRMAW
RUHP SR HY/ IFOXAQ) BEXAGRAIP WG R SK MFDDGMBRHY DQG K\ JIHIF SURNHY LGFOXAQ) EXAGRW
P WG\R P DQEDRY |DFHFRYHIQIV LRFDHG KOG Z DKQ) DG P RUH | BNXHOADQW DIRQR KOG \KULRH/
LQ FRP SIDGFHZ LW \KJJ HAMG 3HIRDCB LRMARYH( TXSP HQWXGHIGH SEDKHGE. \WHS QMG 6B/ & HIMY
IRV MDHERRODDG: R+ HIW 2 UOQ] DIRQDG: +2  HARMXHWR H SBUHOUG H W RQRCHRU
P R VDADLE SDNGHYIKLSV VR UHEFH DOGRU @P IRXU FRXQAMEDWY UM DG H SRKUH ) URP D \KSSD FKOIQ
WBQEERON Z H KDYH VENHD SUIRCRAYH VKBV \R PRYH [ZD 1URP MQIGI\RXAQ) \R D GHERN R GYHIH
DEMODAYH SUH TXOR LHG\KSSTHYR WY P DMIDY

$VR -XH ZHKOG  \XSSO AOQSOVHYDG  CRAYH DQG UAHYHXSSTHY WAGRUED RU
AMMEXNY DG SIRGAQ) RAUSIRSEN VR PXMRP HY |, Q WHVHRQG TXOWUR \WH &KIGHH IRYHIP HOWV
LP SRHSE (DR Z LGH VMEWEFNGRZ QP FDXUWV LO UAGROHWR WHRABMIN R WH&29,' 2 P LFURD YDUDQW
Z KIFK GG \R GVXSNRQ R W LE DQG HARGRP LE LRV $ VD URKOVIHZ HOVKISSLQ) GFDIRQY Z HHRSHQ DQG
RUGIO GIIMNFY YROP HZ D/DGSHIHD DIHWG Q' HHPEHU  WHEKIGHHJ RYHIP HWIRXGHG \KDV
IWZ RXGEHGRZ QUDAQ) WP DDIHPHR &29,"  DVR -DOAY URTQ) ECANVRP HR LW
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VUQIHQADQNE29,'  UAAIRNRYY 7KRHZ KR DUHLQ HAMS Z WK P LGB WX P SIRP V DG FRVH FRQIFV DIH (RZ

DIBZ H3\R TXODQIHDARP H 6LGFH" HAHP BHU &KICDKD/EHDICAQ) DUSIG\KUHIQ&29," FDHV

" XHVRWHHRMGQ) DG XFHSQ@DMHR LY HYHNZ HFDQGRABHERADAKLY P HWHI XTH \MAR Z KLEK \KH
&29,)  SDGEPIFDGWH&29,  SHYHMRQ SRIA P SOPHMAG B WH &KIGHH JRYHIP HOAZ L@
DOYHYHD LP STRARUBXMCHN WKV DOGI LQDGADOFRQAMRYD © HOWHWE LQ) LQFBRHARP P XQFDIRQZ W RXU
HP SR HAV G-DBLY DQG\KSSTHY DG IR \R P MIDMWHLP STAVR \WLYG (P L DQGHYROLQ) MWDIRY BXW
WHH LV QR JXDUIQA Z HZ LEEH CEGI R GR\R © KLBI\WH\KRWP HIXP \R RYHIMP 1P SCRAR &29 '

WP DOV AR EH GHMP LQHG Z HH SHAMKDARXUBXMGHA RSHIDARDY/ DG IRXWVR  RSHIDIRYY LFOQQ) WYHH

HIQQIV DG FDK |BZ V Z LOQRAEH XQ3O 1P STRMS 1Q \WH WP DQE-UR 7R DM \KHH KDV EHQ R
P DAMUDOLP STAMR RXUQIXAW SRMRQ DQG Z H KDYH QRAKDG \R UNVH DEAMRDOFCSAED UH3FH RXUFCSMID
H SHEWUWY RUP RAL\ 0D WP VRUFRQMPXDCDUDI HP HOVIQUASROH\RE2 9 '

7RP LM DMWHSRAMNOP STRAR &29 ' DOG I XUMUHSDOE-P LY DQGRKMHUBMGHV QMXSIRY HJ
JHRSROWDORUMEGH FRQ @AW (DMUIIDGVDAMY RUR EHIFUP HHA  Z H KDYH \BNHD DG Z LOFRQMH R \BNH
SURTRARYH KBV \R GYHYI\ RXUKSS® AOQ PRIQ) 2D IRP MQIGI\VRXUAQ \B D HERN R AYHYH
DIMEDIYH SUH TXORHG \WSSTHY R WY P DAUDY GHHEHG \R SIRGAH RH RUPRH R RXU SIRGAW 7KLY
DSSURCFK DEBZ VXV VHRXUH P RUH | DYRUEE®! FRP P HIADOMIP VZ AW RXUH] MM \XSSTH.Y DG DOR WHEEH/\RH
UM R BAMCHV AMXSINRQ DARHRUP RIHEIH/R WH( (VXSSO FKOIQ 7R HXKUHIRRG\DHV DG XDV R
SIRGEN SRGAG B RU2 (0 \KSSTHISONGHY Z H DOR UHNXHMRXUNKSSTHY W HYDIH LG SO DXAW
\S-ADDAR SHUIRP IDARY DXGWDGG W DAAW [PRY RKHU\MQIV WH TXODWV WPV Z RINSOFH

HOMURP HOQMIHFRGNHEIQ) DOGK\ JIHHVWDNRQ/R RUNVKSSTHUSDNGH Y CRRLUEY

JRUVKHMDUQGHG '"HFHPEHU )RUNKH 6L[ ORQWKV (QGHG -XQH

50% 50% 86 50% 50% 86
2 QICHARQIKP HUSIRSEW
\CDV

2 [ HFRQKP HUSLIRGFW
\DBV

5 HYHQGHVI URP

FROERDAYH

DUBH? HOW : 2
$ GrHWIQ) VHYIFH
([ SHIHFHWRSH 2 2
7RIS HYHDHY

SRR SIRGFW
&RWR \HYIFH/
7REDZRMR BYHDHY

* IRWSIR LW

) XO® HOW SHOH/
600V OGP DM
H SR
5 HHIK DG
G—M—WFQN[S—QH/ 2 2 2 2 2
* HHDODG
D LQMRDAH
H SHOH/

BKOUHEDHG
FRP SHODIRD 2
/ RWIURP RSHIDMNRY/

, QMM SHOH/
, QMINNCFRP H
) REIQPXUHA

H AOQH ®W JOQ

Qw
,P S0P HONRWI RU

HIXW LMK HON

CFFRXQAG

IRUXMCQ) P HDKUP HQV

W_' 2 2 2
* DOIRP

GFRORIEDINROR

9,(V 2 2 2
2 \WHULGFRP H

2 \KHUH SHOHY QW 2 2 2 2
&KOQH/LQI QUYDOHR



| LDHADOIQIKP HOV

| RWEHRHLGRP H\VY
H SHOH/
, GFRP H\Y
H SHOH BHHIW
1 HARW
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S HHXH

© H D SUP DUO 1RPAVHE RO VHIY 06 AWEXNY) 57& 57+ 57( SOQAEDHG DG SUYDM@ED
SIRGENR LQAVGOORWRP HYVWURAIK L SREXOUGUIHH FRP P HHFKDQGHH) 7P 0D-' FRP 3LQBROR
IL GOAQ) QHAWLPLQY) YIGR\KOLY FROMMP OAHMY SDARPVHI 7INVRN ' RALQ AR : HER
/ DABI5 HSYRRN 00Br#2 . XOMWKRXHA  LLL FRP P XQW JURXS EX L) SDARPVHI 0 HWOD' OB DG
LY DQHERN WURIK SINGHIKIS R RIQH P [ HG BIBOGFDIRYY © HIHHDM P RYMR RXUUYHIH | URP
RUICH DQG RIQH \R BMGHY DG R PMKP HJ SIRSEWDBY  7KH RIICH FRQMP HJ SIRSEW DG RIAH
FROMXP HUSIRGAN EXMCHN BEIHOMS DG R \REDUYHOH IRUWHM] P RQKY
HE-G-XCH DG OQGIRUWH\ HOWHIGG' HH-PEU DG SR $VZHSDQW
H SOQG RURQICH GHE RN LQH FRP P HIFH SOWRP V DQG FRQMIAP DU SOMRPV Z HH SHARBDUBYHH
YLD\KH RQICH FKOQOHOR FRQIOXHR I URZ

,Q \WH \HFRQG XOWMUR IR LCH WMPAMBANGRZ Q P HDXUY ZHM 1P SRHS B \WH &KIGHH
JRYHIP HONQUASROH\R \WHRABHNR WH&29, 2 P LFURQ YDUDQAVZ KIFK BG R GMXSWROR COVRALD
DG HRQRP LF LRV $ VD URKOVI HZ HUMKISSIQ) BFDIRQYZ HMRSHY DQG RXUH FRP P HIFH RSHIDIRQY Z HH
DGHYHD OIHAMS $ VD UAKOR WH | LQOGADD HOUHQAQ) ZHGAGG\RH SDG' D' D &RRMVEDEG
SRMRIR YIDOFTXMWRQR B HAARP SDQH/Z WP RIAVARSHR R QCHAMMEXRLY

: HOOR UFRIQ] HGUYHHYI URP. FRIDERDAYH CLUDQIHP HON 2 Q-XO® Z HHOMIGLQR SXUFKDH
DIUHP HON Z W \WH \HIXY \KDWKRTHY R <XMY HY O%G. H H\R OFDUHWHIASHAYH  LQMHWR

<XNMY HY DG, H HV SIRSEMDBY BMQHV Z KIFK SUP DO LGFOGHE GMUBEXIRY FROMFW \WHUNDDY 005G
P DY WPV SURPXUHP HQMACP DG RMHUVKSSRMGY | XQRIR) SHIRQGHD S\WH7DUH/G WAV HDQG\WH
\HIGQY) \KDUHKROHY DIWHR | RIP DQHQMY \GHALLLE W HIFK SXUKDHDIUHP HOMQZ KIFK Z HKRTQ) oG
WHVHIGQ) \KDBHKROHKREQ) HIXQW LOMBVUASHRAYHD \WDAZ LOTFTXLUHWKH 7D HAS WHV * XUQ) WH
SHIRGIRP -XO XQMWHEMZ KHOWHQE. HOM¥Y DUHIRP HG S \WHWIQIMRQ SHIRG  ZHP DIH
DG RSHDMWH70UH/S WAVDGOH HOMBGWR R \WH QGHABIR MDUMCY |URP \KHRSHDMRQR \WH7DUJHV
$WHN : HKDYH GAMP LGHG WDNKH DUDQIHP HOW GAUQ) \H WEQUMRQ SHIRG CUH FREDER DAYH DU HP HOV
EHEHQXVOG<XMY HY 006, H HWR QO RSHDMWH SIRGENEMUBMR) CRMNMY © HUFRIQ] HG

R WHQHSR WIIMQ) |URP \WHRSHDMRQR \WH7DUH/S WHVD/UAYHOHR 50 % P LARQGUQ) WHSHIRG
IRP \WH CFDAMMRQ GDM R -XO XS W' HHPBU 7KH UYHQAY |URP FRCDERIDAYH
DUDQIHP HQVUHBUAHOAG R \RMBOUAYHOAHI ROWH\ HUHQGG' HRHP BHU

2Q-XCH <-: DG. H HIHZFRY 4XDQKRX' D' D&RRV) RRG&R / LP WG DJG 4 XD KRX
: HMKL) RRG&R / [P WMSZ HHIRP HG 7 KH FRIDERIDAYH DUDQIHP HOV EHE HQ XV DG <XMY HY OQG. H H
ZHHWP LDMS 7 KHUYHDGY | RP FRIERDIYHOUDQIHP HOVGHUDHG IR \R R VREDUAYHDMIRY
WH\ HIUHGG' HR-P BHU ) RARHM] P ROMVHXGHG-XCH WHHZ HH@R UYHOHUWFRIQ] H3
|URP FRIDERDAYHDUDIHP HON

© H DBR SURYIGH DGYHWIQ)  SUCASDID FXWRP L] HG SURP RIRIDDYIGHRY RIQCH SURP RIRY DQG WRLUA
H KLELWNRQ LIS VHYLFHV AR RAUPXMRP HY Z KLFK DUH SXEQKHGWURKIK FKOCHY LFOQQ) RXUZ HEVAM $ 33

. HRKDAPLQ SIRIUP ) CAHERR\ DQG<RX7XEHHA $ GYHWIQ) UHYHOH CFRRXQMG | RU ssc]
R JURXS GYHORBDUHYHH IRUWHM] P RQMY HIGHG - XCH DG DG | RUWH\ W HGG
* HHPEHU DG UASHRYHD 7KHGFUDHLYP DD GHWR RXUIRXVRIURZ Q) DVDFRQMKP HJ
SURGANEIGRSHDMY RICHOIGR | CHI RRG SURSANDBY
$VR -XH ZHRQRWVRSHDMDY H SHIHFHWRBY 5 HYHXHIURP H SHIHFFHWRUA/CAFRXQAG
IRU DG R RUREOHHXHIROWHM] P ROMVHIGS-XCH oG DOGIRMWH
\HOWHEGG' HHP B DG UASHRAYHD $VR WHEMR WLYSRSGHMY Z HKDHSHP DHO®

FERHGGRZ QDURXUH SHIHFHWRUAY GHRWHSIRIRQIHELP STRAR \WHSDQG-P LF
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7 KHI RTBZ Q) \BEGIVHIVI RIWWSH/R  RXUUHYHHI ROWHSHIRGYLQAFDMS

JRUWKHDWQGHG '"HFHPEHU )RUWVKH 6L[ ORQWKYV (QGHG -XQH

50% 50% 86 50% 50% 86
2 QUCHARQXP HJSIRSEW
\DBV

2 [ MHARQKP HUSLRSEW
\ODV

5 HYHQGHVI URP. FRIDERDAYH
DUBQIHP HV : :

$ OHWNIQ)

( [ SHIHFHWRBHY/ 5 .

7RIS HYHQHY

Y RUWH ] P RQMY HXG-G - XCH ZHURGG50 % PILAR) RJS6 PILARY 1Q\RED
UVHOHFRP SIBG\R50 % P LARQIRMWHM] P RQNVHIGG-XCH WBUAHQMY D LGFUDH
BXEVHIXHQAR - XCH Z HFRP SBING\E R CFTXMMRY $ WP Q) WWHHE R CFTXMMRQY KOG VENHD STFH
RY -DOAY WH XQDXQWEG SUR |RP DUYHHR \WHERP SDQ IRUKHM P RQNV HIGHG -XQH
ZRXGEH50 %  PIOR) RUS6 P LORY

7 KH LGFUDVH LQ \RIEDUAYHMH Z D/ GH \R WH LGFWDH 1O R 1 IH FRQXP HJSIRSEMDBY R 50 %
P LERQ GHAR| Z WK WH GHFUHDH LO RIICH FRQKP HUSIRGEWDBYR 50 % PLAIRY , Q\WWHVHFRQG YO
R IR LGH WMPAGANGRZ Q P HDXUY Z HMH 1P SRHG B \WH &KLGHH JRYHIP HOALQ UASROH \R \KH
RAEBINR WHE29," 2P LFURQ YDUDQAZ KIFK GG W GMXSIRQ\R DIVRALDODE HRGRP LF LRV $ VD
WAXOM HZ HAVKLSSIQ) GFDIRQYZ HIHRSHD DG RXUH FRP P HIFHRSHIDARQY Z HIHDGYHYHD O HRARG $ VD UKDV
ZHGAGG\RH SI0G' D' D &RRMVEDQG SRWRIR YID CFIXAMUWRQ R \BUIHAFRP SOQHYZ W P RIHVFRSHR
R CHAMWEXARY

2XUWHOHGRUDHG\WR50 %  PLARD 86 PLARY |RUWH\ HUHGG' HHP B
IRP 50 % P LAORQIRUNH\ HIUHIGG' HRHPBHU 7KLY GRS LQUAYHXHZ D/ SUP DU® DUAKXOWR
WH QHIDAYH P SIPVURP \WWH H WEHG | HIR FRYLG SRIA 1Q &KID Z KIFK B W P DALYH QUXSIRYY 1Q \WH
FRP S0 IV HARP P HIFH RSHIDMRYY |, Q WH I DFH R KLY FKDEBIH Z H FRP SBIAG | RXUDFTXAMMRYY LQ R
\GHG XS WH QYHMILFDARQ R WYHOXH \WHP V DV Z HIDDY DI BAALYH LP SURYHP HOARD RYH DIDFRWAWKRMUA
$ WP LQ) WHH | RULCFTXMMWRQY KOG \INHD SOFHRY - DAY WH XCDXQWG SUR | RUP D UYHH R WH
&RP S |RUWH\ HOUHGG' HAHP BHU ZIOEH50 %  PLERQ RUS6 P LARY

) RUMH\ HUHQGHG' HHP BHU WH GFUDH LQ \REDUHYHIH Z DY GH R \WH GHRICH LQ RQICH
FROXP HUSIRGAMOBVR 50 %  PLARQRIVMAR DQLGRHDH LQ BYHIHV IR R CH FRQKP HISURGEW
\IBVR 50 %  PLARY $VR WH \HREG DOWUR IR LCH WMPMBFRNGRZ Q P HDXUA Z HH
P SRHGE WH&KIGRHJIRHIP HONQUASROHWR WHRAEHINR WHE29,' 2 P LAUR YOUDQNZ KIFK GG
VR GMXSINRQ R \RADODQG HARGRP LF CRIVMEY $ VD UAXOVIHZ HAKISSIQ) GRPDIRQY Z HHRSHR DG RUGIO
IRV YROP H Z Dv DEHYHD O HAMG $ V\NH &RP SIQ SURTRIYHD \KL WG \RZ DUB/ 0Q CFNXAMUWRY P RGH\R
GYHMI\ UAYHH WO VDG VR RSP L] HFRWIKRMUH 7 KH RYHDODG-RSDHLQ RIICH UAYHHY Z HIH SOMDED
RIVMAR COLRUDHIQUAHIHVIURP RIQHFRQAXP HUSIRGENDBVR 50 %  PLARQIRP  <-: 70UHWV
$ WHVZ KIFK SUGASDD HYDIHGLQWHAMMEXMRQR 57( SIROEW . H\H7DUHA WHNVZ KIFK SUCASDD
HYDHGLQAMMB\WROR 57( SIRGENV DG 1 HZ DFTXMMRQ 6KDQIKDL/ NKOQ) 7WDAQ) / VB 3/ KDY
ZKIFK SUCASDD HYDIHG 1Q AWIEXMRQ R SUYDM @EHDSURGEW LOR KUK P DULQ \DBY FKOHY | RUIRRG
UHDAGSIRGENV
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JRUWKHD(QGHG '"HFHPEHU )RUNVKH 6L[ ORQWKYV (QGHG -XQH

50% 50% 86 50% 50% 86
5HB WRK-DAR57+
5HB WFRR\ 357&
5HB WHW57( "

3OQNDH
3UYDMOBE-OBIROENV
) UAK SURGFW 2 2
5 HYHQGVI URP FRIDER DAYH

DUDQIHP HQN 2 2
$ OHWNIQ) \HYFH
( [ SHIHFHWRUBY 2 2
5 HYHHY

2 XU SRGAW DG VINA RIHIQ) LQFOAHG 57+ 57& 57( SOQANEDHS SUYDM QBEHO SIRGRNV
UHYHHY 1 URP FREIERUDAYH DUBQIHP HQV [UAK SURGAW  BEYHWHP HQAWHYIRHY DG H SHIHFHWRUAY 7RED

WOV IRP 57+ GRUDHGE IP 50 %  PLORQIRUWHM] P ROMYHEG-XCH R
509% P LEIRQIRMHM] P ROMVHIEG-XCH DOGGFUDHGE IRP 50 % P LEAIRQIOWH
\HUHGG' HHPEU W50% PLOR) 86  PLARY LQWH\ HUHIGG' HHPEHU

7KH GFUDHZD/POQD GH\R P ODIHP HOW G-AMRQ\R \KUMIYZ D 1URP RYH® STANJHG SUIRGFW LQ \KH
57+ FDMRY 1QREUWR BBFEHWHXHR MQIGIXVH SIXF 1Q RUSIRGANETANDILQY) 6HRG \WH \KUWOQ
DM\ Z DV/SURP SMGE\ \WH QHG\R LP SURYH\WH FRP SO0 W GYHUURW P DLILQ DV57+ SURGAWADL &7 HJ
P DJLQ/WDR57& D657 ( SIRGANDMRULY 7KHIRRVIVIRIWRZ RAUS7& 57( DG SOQAEDHEP HONRRG
SRGENDV/DSHAQWH R \RBOUYHHY

$OR CP LOMKH GANGRZ QR 6KDQJIKDL 1O WH \HRQG TXOWUR WHFRP SO WKUWAG LW I RIXV\R

WUHIWHD LW R | QH GMMEXWNRQ GHE RNV LQ REHIVR UHEFH LW UHIDGRH RQ H FRP P HIFH AKOQCHY \R JHHDA
UAYHH LQ WH IDFH R WWH FKDEDIILQ) HYLLRP HQW$ V D BAXOVVREDUAYHHY 1URP - SUYDM OEHDSURGEW

LGFUDHG B IRP 50% PLORQWS50% PIORY 86  PLARY IRUWHM] PROKMVHIGEG
-XCH DG UASHRHD  DOG LGFUDHS B IRP 50% PLAORQWS50%  PILARY
86 P IR IRMH\ HIUHGG' HHP B DG ASHRHD 2 YHMP H Z HSTQW H HAM

D Z HOEDDIGRHG GMUBMR) VDM Z KHH WH FROUEXNR) R BYHDMH [ URP - RQICH \DBY FKDQCHODGE R 1ACH
AVEARYZ LGHFKPINHXS R \KH\RBOUHYHOH

&RWR 5

2XURRWR UIHHY SUP DUO AROUMMV R L SRGARVRW  IL SHIRQFHOFRRW Il BDH H SHOHY/
LY FRWR BDoHWWQ VHYIFH Y FRWR H SHIHFHMWRUWY DG YL RMHUFRW 7 KH\BEBIEHBZ \KRZ V\WH
FRWAR UYHQHYLQ CEVRO\WMCP RXQWVI RUWH SHIRGYLIQA FDMG

)RUN KHDUQGHG JRUVKH 6L[ ORQWKV (QGHG
"HFHPEHU -XQH
50% 50% 86 50% 50% 86
SUIRGAWRW
SHIRIHIFRW
/ HDHH SHH/ 2 2
Z\M_w 2 2

7RECARWR UYHXHY
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23URGANERIV UBIHIVARIVR FRQXP HUSLRSAMRT RQCHOGGR I H 7 KHSIRGAWRWFIDHE
B IRP 50 %  PLARQIRVWHM] PROMYHIGG -XCH W50%  PLERQIRUWHM[
P ROV HXG-G - XCH 7 KH SIRGAWRWHA-G B IRP 50%  PLARQIRIWH\ HIUHGG
" HP B R 50 % PLORY 86 PIARY IRJWH\ HUHGG' HHPEU 7KH
LGRUDH LQ SIRGEWARWW RUMH M P RQKY HIGHG - XCH DG ZD/POQD GHWR 6+ ' ' & KD/
RADICHS FRQWRORYHU4 XD KRX ' * & DG 4 XOQ KRX : HMKL ) RRG &R RQ -XH AXDQKRX ' ' &
SWASDD HYDIHG 1Q AVIBMRY R \QIAN |RRGY DG 4 XD KRX : HWKL ) RRG &R SUCASID HIDIHG 1Q
AWIBMR) R FOQB SIRSAEW 7KH LGRIHDH 1Q SIRGPAFRWAZ D/ 1Q QCH Z WK LGRBDH LQ R QCH FRQMP HJ
SIRGENOBVR SUYDMOEHSIRGEN

7 KH GFUDHLQ SIRGENFRIWRUWH\ HIUHIGS' HRHP BHU s3] 7KHGRUDHLQ SIRGEW
FRWZ DVIQQHZ W P DDIHP HOAWVI REXVRQLP SURVIQY) \WHRYHITFRWWKFMUHR \WHEXMQHW

SURGPNRWIVZ HH s8] R FRQIKP HUSIRGAWODY UYHHY LGFOQQ) ERK
RUIH RIQH IRMHM] P RQKMVHGG-XH DG DOG | RUWH\ HWHG-G' HHP BHU

DG UASHANHD ' XH\WRIDLGFUDHIQRR SHRYGUQ &29,  WHILHHARP SHIMRQDH HAKMG RXU
ROICH\OBY AU WHSHIRGR HI® 7KH* URXS RIHIHG QVFRXQNR PXEP HYAR P DQEQDGIURZ IW
P DNHAKDH EXWDMAH \CP H WP H Z DV CEG! \R WM HU SOWR WDAFRWMR \KSSTHY Z KR RIHIG P RMH
FRP SHMYHSRGENRIV

SHIRIHRRW

I3HIRQQO&RIV  UHBUAHON \WH FRIV GLHA®  UHIDAG W WH UYHXH \KFK DV RSHIDMRQ HP SRR HH R
H SHUHZFH WRUH 005G ABOWRSY ' XH\R &29 ' Z H KOG \R FRH DERXUH SHIHFH WRUH 1Q 7KY
UAXKOAGLODUBRIROLQ SHIRQIHCFRIWE IRP 50 % PLARQW50 % P LARQIRMHM] P ROMY
HG-G -XQH 0% 006G UBAIR) B IP 50 % PIARYIQ W50% PLAORY
86 PIORY IQ 7KHFRXHR DOUABOBFDARY/ DOR FRUMSRIGEWR DG-FUDHIQWHUHH URP
H SHIHFHWRUA/

[ HDHH SHOH

3/ HDHH SHOH UBSUAHON L WHODH H SHOH/ DARADAG Z LW WH | DUP 006 GFDME QHDUGKDQIKIL
DG L WHH SHIHFHWRHGDHH SHOHY 2 XUMRBDBDH H SHOHY I RUWHM] P RQKY HIGHG - XCH
DG ZHH50 % PIARQOGGL IOASHRAWHD DG RUH\ HOUHGS' HHP B DG ZHH
50% PLORQOIGS50% PIAORY 86  PLAIRY UASHAYHY 7KHGFUDHZD/P DG DMIEXEEGI\R
WHFRKHR DOH SHIHFHWRHGAUQ) WH\ HIU DG \WHWWP LODIRQR DIFRQALFMOCOUDCY HP HONZ LW & WY
0 RHOD

2 WHY

32\WHY SUP DO LFOGH G-BUHADIRY DG CP RMY DR H SHOAHY | RUHIXSP HOMAUWR® WHDMS \R
UYHDH ) RUWHM] P RQMYHXGHG - XCH DG RNHUFRW UBUM-OAG DGOWWD R
VRECFRWV ) ROWH\ HWHIGG' HHPBHU 0% REHUFRIWVUSUIAFOMGVWKD R VRECFRW
2 SHDAQ) ([ SHOH

2 XU RSHDMY H SHOA FROMV R L IXOL® HOVMH SHOAY LU \DBV DG PONNY H SHOHY O
(1L JHH.DCDOG 0GP LQMADYHH SHOWY

YRUNVKHDUQGHG 'HFHPEHU)RUNKH 6L ORQWKY (QGHG -XQH

50% 50% 86 50% 50% 86
) XOL® HOW SHOH/
600V OGP DN
H S-OH/
* HH.DODQG OGP LQVADYH
H S-QH/ LFOGQQ
UMDUAK DG GHYHBSP HW
H SHOH/
6KOUH EDHGFRP SHODIRQ 2
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L XO® HOW SHOH/

2) XOUP HH SHOH/ POGD FROMVR L GILMNFY DG \KISSIQ) FRWV | RUGHIYHIKY \WH JRRG/ VR WH
PXVRP HY DQG L SCANDILQY FRWV [ RUWH SLRSEN \DBY 7 KH | XOL® HAH SHOHY GRUIDHS IURP 50 %
PIRQW 50 % PLORY 86  PLEARY IRUWHM[ PROMYV HGSG -XCH DG DG
509% PIORQWS50% PLORY 86  PILARY IRMWH\ HUHGG' HHPEU s8] 7KH
FRIUHBANRY Z DV D UAKOVR \WH GHRICH LQ RIICH FRQMP HJSIRGAWDBY MQFH \WH VHARQG TXOMMIR
" XUQ) WDASHIRG (DR LGH\WNEWBANGRZ QP HDKUA/Z HIHLP SRHGE! \WH&KLGHHIRYHIP HONQUASROH
WWHRAEHINR WHE29,' 2 P LFURQ YDUDQAZ KIFK BG\R QUXSIRQWR \RADCOOG HRGRP LF LRV $ V
DUAXEM HZ HAKLISSQ GFDIRQYZ HIHRSHR DG RXUAL® GRIMEY YROP HZ D/DBYHIHD O HAMG

60BYDOGP ONANY H SHOHY

36DBV OQG P DO H SHOAV POQD FROMVR L \DDUHY DQG BHH W | RUNDBY DQG P DANHMY
HP SR HV DG 1L EUDQEQ) DQG DEHWHP HOAH SHOHY SOIG\R WH RQICH STMRP - SURYLGHY DG \WMLLG SDW
P DN SDNGHY

7KH\DBV DG P DM H SHOAVZHH50 %  PLARQOQG50 % PLOR) 86  PLARY IRUKH
[ P ROV HIB-G-XCH 0% DG50% PIORQOQGS50 % PIEAR) 86  PLARY IRJ
WH\ HOW HG-G ' HRP BHU s8] 7KH GFUDH LQ \DBY DG P ONHNY H SHOHY ZDV GH R D

U HG IRV RQ P SIRIQ) WM RO P DN LOYHAR HWE. RSP 1] 1) P DNANY \SHXG CRRW RH RU
P RIHPXRP HUCFIXAMANRY DG RMIBY QMMEXNRQFKDQHY

2 HADOOGOEP LOVADIYHH SHOHY

3% HHIDDDQG OGP LQ\WDAYH H SHOAV SUP UM FROMVR L \VDDUHY QG BHH W | RUIW JHHIDOOQG
DP IQVADIVH T 1L FROXGMY [HY UL RKHUH SHOAY SUP DUO LGFXAQ) JHHIORILFH H SHOAY LY
UAHDURK DG GHYHBSP HOW] SHOWY OGG LY RILFHUHQECH SHOAHY

7 KHIHIH.DCDOG 0P LQMDAYHH SHOFVGFUDAGE IRP 50% PLORQWS50 %  PLARY
86  PLAORY IRJWHM] PROKYHGEG -XH DG 7KH GFUDH ZD/ POQD GH \R WH
GHHUHG SIRHMRIOD\HYFH 1HH 7KH JHHIDO DG DR LQVADAYH H SHOHY GFUDES B IR
50%  PLORQIRUWH\ HUHGG' HHPEHU W50% PIORY 86  PLARY IRUWH\ HU
HEG HHPEU 7 KHGHFUDHLQJHIHDCDGG D LQMDAYHH SHOAVZ DY DRIEXNG\R P DRI HP HOAW
HI RIWM\R WP WCHFRAV

. HH SHAWKDAJ HHIDODOG OGP LQVADRYH H SHOHY R LRBDVH Z KHQ Z HBHRP HD SXETF FRP SDQ DG
LOPXUDGAMRIDOCARWR \KDUH EDHG FRP SHQODIRQR 50 % P LARQIRMHM] P ROKVHIG-G-XCH
\RFRP SO Z W IWUHBRMIY REQIDNRQVXQEHMHS 6 VHRXUMHW @Y V

6KDH EDHGHRP SHODINR)

&HYTO\KDUH RSMRQY BHP HIXE@® YHING D/ \WH SHIRP DIFH FRQBUROR RIPXUHIFHR DTXOMLHG, 32
Z D/ P RYHEXSRQ\WH &RP SDQ VP RAILFDNRQ R \KHH KD RSRQY | RUNRP HVHIRUP DI HP HWP HP EHY
7KHHRM IRUWH\ HIUHGG ' HHP EHU ZH UFRIQ] HG FRP SHODIRQ FRMWR 50 % PLARY
86  PLIRY RQWH P RAILFDIRY GMY EDHG RQ WH P RAILFDIRY @M IDUYDOH/ R \WHH X 06/ ,Q
2 AREHU ZHIWQMS \KOUH RONRQ/ VR RHVHIRUP DI HP HOAP HP BHUZ KIFK GRHV QRMCFOIGHWH
SHIRPDFH FRGWR) R RAPUWFH R D TXOOLG ,32 DG ZH WFRIQHS FRP SHODIRQ FRW R

50 % 86 IRUWRH YHAMS [Z DB/ 7KH &RP SIQ KDV (RWIHFRIQ] H5 D \KOWHEDHG
FRP SHODIRQH SHOMVIRU DG \KDUH ROWRQY JUDQMS DQG RAMBOAQ) D/DV HAHP BHU
DOG -XCH UASHRAIYHD  EHFDXAVHWH &RP SDQ. FRQUGHY WY GRASURETE®! WDAKH SHURUP DFH

FROAURQY Z LODEH VD LHG XQUDKH HYHINRERXY $ VD UKOMMH KDUH EDHG FRP SHODINRQH SHOHYI RAWHH
RONRQ/\KDADH RQD H HIAME®B! XSRQ WH RFPAUMIFHR \WWH &RP SDQ IV X0 LHG , 32 006 Z LOEH WHFRIQ) HG
XMQ) WHIUDEHS YR P HARGXSRQWHFRQAP P DIRQR \WHTXOM LHG, 32
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,Q DZEAMRY WH &RP S PD EH UHIXUHG R JUDQAWKDH RSWRYY \R WH 6H®BU DMKH HG R HIK
SHIRP OFH SHIRG  DEWMMS EDHS RQ WH DFKUHYHP HOAR / DKDQIV WYHH  JURW SUR DG GHASUR IWRU

HAK R WHI RXUSHJRIP DFHSHIRG/GAUQ) 0 D W' HHPEU RYHAH\BI HABHIRP DIFH |
WH DOULHG , 32 GRY QRARFRXUR. -0 WHERP S IVREDIHSWR D 50 % P LGIRQ ADK
FRUNERAQ \R \KDHRSIRVRAMR \WH\RBDEDHQ® EHUR \KDUH ROWRQV/ R BH IMKHG | ROWH
WG SHIRP DFHSHIRG || WHTXDILHG, 32 GRVQRARFXUR -0 WH&RP S0 LVREQIDAG\R

GHOYHUDILL HGPRQMR 50 % P LARQADWK LQDEAWRQWWHSUHMRXVSD PHQAR 50 % P LARQ Z W DD
SUMRAO IMXHSWKDHRSWRY Ul ) FDORHBG

$VR' HHPBU OG- XCH WHERP SIQ KD/ CRAMKHG D). \KDUH RSIRQ/\R \WHGHIBU
D/WHI LOCADOQ RP DIRQR / DMK | RAWHI LM R SHURP DOFHSHIRS/ XS \R' HHP BHU ZD/\MD
XQEHUSU-SDUDARQ DG Z DV AKEVAAR DXGWS VAKHEHBULY BTXLHGR FRMABAO SIRMGHVHYIFHAR/ MKDQ)
IRUGR GW \WDQ WUHH \ HOLY DMUWKH CFTXAMMNRQ DQG DV WH &RP SO LV REQIDMS R GHIYHU FDK XQBW D
TXOULHG,32 VBNV SOFH \KHH \KDUH EDVHS DUDQIHP HOW DUH CFFRXQIMG | RUDY QCELOW FIDMLLHG [7 DG DOG
Z HHDP RMY HE RYHAMHVHYLFHSHIRG R \WWHGHIBUEDHG RQWHFDK P RQAR EHSOGWH XN LHG, 32 GRY/
QRAVRFPXU 7KH FRP SHODIRQ FRIWUHFRIQ] H3 1Q FROGHAIRD Z W \KLY CCELAW RO LHG [7 DG |RUKH [

P RQMVHIGG-XCH PRQMWS50 % P IARY
5 HKXOVR 2 SHDARY
6L 0 ROMV( Q3HG-XCH &RP SOUGWRGL 0 ROMV( QEHE-XCH

5HHXH ) RAWHM] P ROMVHIGG-XCH ZHUFRBG50 % PLAOR) RIS6 P LARY
QWREDUYHIHFRP SIBG\R50 % P LARQIRUWHM] P RQMVHIG-G-XCH WBUAHQMY) D
LGRUDH 6XEVHTXHR - XCH Z HFRP SBIMG B R CFTXAMMRYY $ WP LI \WHH \EZR CFTXOMUWRYY KOG
\VENHD SOFHRQ- DAY WHXQXAMESIR | RIP DUYHXHR WHERP SO IRARHM] P RQMVHIGG-XQH

ZRXGEH50 % P LAORQ RJB 6 P LARQ

7KH , GUDH LQ \REDUYHH Z DY GH R WH LGRUDH LQ R 1 IH FRQKP HUSIRGAMOBY R 50 %

P LR GHAR| Z W \KH G-RUDHLQ RIICHFRQMP HUSIRGEWOBVR 50 % P LARY , Q\WHVHFRQG TXOWU
R DIRY [GH VMPABFNGRZ Q P HDXUAY Z HIH P SRHG B\ \WH &KLQHH JRYHIP HOALQ UAGROH \R \KH
RABUNR WH&29," 2 P LFURQ YOUDQNZ KIFK (G \R GMXSINRQWR DIVRADODG HRGRP LF LRV $ VD
UAKOM HZ HAKLISS.Q) GFDNRQYZ HHRSHD DG RXUH FRP P HIFHRSHIDIRQYZ HHDGYHYHD D1 HRRMG $ VDUAKEV
ZHGAGG\WH SOG' D' D &RRVV ELDJG SRWRIR YID CFMXAMMRQ R VBLIHAFRP SOQHY Z W P RMVARSHR
RIQHAMUEXRY

SRIVR LHHXHY/ 2 XU\RBDFRWMR  UYHOHY LGRUDHG B IRP 50%  PILAORQ IRUWH
M P RQKVHIGHG-XCH W50% PIORY 86  PLARY IRMHM] PROKVHGG-XH
7KHIGRWHDHZ D/P QD GHWR6+ ' ' & KDVRBBIGHSFRQMRCRYHM XD KRX' ' & DG4 XD KRX: HKL) RRG
&RRQ-XH AXDQKRX' ' & SUCASDD HYDIHGIQAMUBMRQR VAN [ RROVDQG4 X0 KRX : HWKL
) RRG &R SUCASDD HYDIHG [Q GWIEXIROR FOQB. SURGEN 7 KH LGRUDH LQ SIRGAWRWZ DV 1Q AH Z W
|FUDHIQR | ACHFRQXP HUSIRGEWDBVR SUYDMOEHCEIRGEN

* LRWSWRIW 2 XUJWRW SIR MIGRBDHS B\ IRP 50 %  PLORQIRUWHM] PRONVHGG
-XCH W50% PIOR) 86  PLARY IRMHM] PRKMVHGHE-XCH 7KHIRW SR LW
P DJIQ LGRBDHG | RP IRUWH M P RQNV HIGHG -XCH W IRUWHM] P RONV HIG-G
-XH

2 SHDAMY H SHOHY 2 XUVRBDRSHDMY H SHOH/ GRUDHS B IRP 50%  PLAORQ\R
50% PIORY 86  PLARY IRMHM] PROKMVHIGHE-XH oG
) XOPHWW SHOHY  7KHIXO® HQW SHOHY/GRUDKG R IRP 50 % P LARQIRUWH
M[ P ROKY HGG -XCH W50% PLAORY 86  PLARY IRVWHM] PROKYVHIGG
-XCH DVDUAKOWR \WH GHRUHDHLQ RIIGH FROKP HUSURGENDBY MQFHWH\VHRQG XM
R IR LCH WIFVGANGRZ Q P HDKUY ZHH P SRHG B \WH &KIGHH JRYHIP HOMQ
UASROHR WHRABMINR WHE29,' 2 P LRURQ YDUDQNVZ KIFK GG \R GVXSURQ \R \RADODOG
HARQRP L CRRYMEY $ VD UKOM HZ HVKLSSIQ) GRDIRQY Z HIHRSHQ DG RAUA® @RI YROP H
Z DVDGHYHD O HAMG

+  600VDEGPOOHMY HSHOA/  RUVDBY OQG POMNY H SHOHY GRUDHS B IR
50%  PIARQIRMHM] PROKMVHIGG-XCH W50 % PIORY 86 PLARY IRJ
WHM[ P RQMYVHIEG-XCH 7KV GHWDHZ D/SUP DU® DMIEXIEGIVR DUHIHZ H3 1 RAXVRQ

1P SIRMQ) WHMQRQP DY LQHXF HOAVE ROWP ] LY P DM \SHIG CRIRW RH RUP R
FXVIRP HUDFTXMMRQ DG RUMDBY GMMEXNRQ FKOCHY
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$  * HOHDODQE D3P LQWWDMWH H SHOAY  RAUJHHIDODOG OGP LQVRDAYH H SHOFY GRUDHGS | RP
50%  PLAORQIRIWHM] P RQMYHGG-XCH W50% PLORY 86  PIARY
IRUWHM] P ROV HIGHE - XCH 7KHGFUDHZ D/P OQD GHWR WH GH HIHG SUR HMRID
\HYLEHIFH

1HARW  $ VIWHUAKXOWR WHIRBIRQ ) ROWHM] P ROMVHIGS-XCH Z HIGPXUWHGQHNRWR
50% PIOR)86 PILAORY DGGHNMRWVR 50 % P LARQIRMHM] P RQMVHIGHG-XCH DG

: HDOR KOG GHIDMH FDK IGZVIURP RSHDIMY CRAWMVR 50 %  PLORY 86  PLARY DG
50%  PLERQ IRUWH [ P RONY HIGHS -XCH DG UASHAYHD 0 DEIHP HQAXVHY WH
(%7' $ DOGDOWMAMG (%7' $ QRO* $$3 1LCDCADOP HDXWY 1Q HDODIY RXURSHIDMY WXV DQG |RU
| LODGADCDQG RSHDMRDOG-AMRQ P ENQI SXERAY ) RAMHM P ROMVHIGHG-XQH DOG-XCH
ZH IGPUHG D DOWVAG (%7' $ ZW RWR 50% PIORY 86  PIORY DB50%  PLARY
UASHRAMHD ) RUWHM] P ROV HIGHG - XCH DQG-XCH ZHIGWGIR( %7 $ R 50 %
PICGIRD 86  PIARY DIG(%7' $ ZMM@WR 50 % P LARQUAS-RIHD

<HWY QGG HRPHED &FRP SDHGWR< ' P B

SHHXH 2 XURBOHWHMHVGFUDHGIWRP 50 % P LARQIRMWH\ HIUHIGG' HHP BHU

W50%  PLAR) 86 PIEORY |RUWH\ HUHGG' HHPEHU 7K GRS 1Q UYHH Z DY
OUHY DUAKXI\R WH QGODIYH P STRAIURP \KH H \WOEHG | HR FRYG SRIR 1Q &KICD Z KIFK GG \R P DALYH
QWSIRY \R WH FRP SIQ IV HFRP P HIH RSHDIRY/ ,Q \KH IDFH R WY FKDEBQIH Z H FRP SOIAG 1RU
DFDOMRY/IQ  \WR\SHHE XS WH AYHMI LFDNRQ R UAYHH WP V DV Z HIDDY DIJWAALYH LP SIRYHP HOARQ

RYHIDODFRWANIKFMUAH $ \WXP LQ) \WHA | RAUDFTXMUNRQY KOG \BNHQ SOFH RQ - DR WHXQXQWMG SR
IRP DUYHIHR WHERP SR |RUWH\ HIUHGHG' HHP BHU ZIOEH50 %  PIEIRQ RUS6
PLEIRQ

&RMR WHHXH 2 XURBDARWR UHYHHY GHRUDHGE IR 50%  PLARQIRNKH\ HU
HEG-G' HHP BHU \W50%  PIORQ 86  PIARQ IRMWH\ HIUHEGG' HHEHU 7KH
GHRUDHZ DV'SUP DO DAEXSEGIR DRI HIQVOBVP 1

* IRW SIRIW 2 XU JRRW SIR IWIGRBDHG B\ WP 50%  PLORQ IRU\KH \ HU HGG
' HHP EHU W50% PIORY 86  PIARY IRUWH\ HUHBG' HH B 7KHIRW
SIRIWP DJIQ LGFUHDHG 1P IRUWH\ HUHGG ' HHP BHU R IRUWKH \ HUHGG
' HHP EHU

2 SHDAMY H SHQHV 2 XUVREDRSHDIY H SHQHY GRUDHG B IR 50%  PLARQIQ

W50%  PIGIRQ86  PLORIQ

I ) XO®HW SHRHV  7KHIXO® HQW SHOH/GFUDHGE IRP 50% P LARQIRUIWH

\HUHGG' HHPBHU W50 % PLORY 86  PIARY IRUWH\ HUHIGG' HHPEHU

DVDUAXO\R WH GRUHDH LQ RICH ARQXP HJSURGAWDBY MCRH \WH VHRQG TXDWUR
QIR [GHWIRNBANGRZ QP HDXUHVZ HHIP SRHGE \WH&KIGHHIRYHIP HOAMQUASRQHWR

WHRAENR WHE29, 2P LAURQ YOUDQVZ KIFK G5 R QUXSIRY \R \RALDODXG HRGRP LF
CAIMAY $V D URKOVIHZ HJ\KISSQY) BFDIRYY Z HIH RSHD OQG RAUAELD GIMIPY YROP H Z DV

DoHYHD OHHAMG

b 60BV DG PODNHMY H SHOAY RAUNDBY DQG P DNHNY H SHOHY GRBDHG B 1URP
50 % P lIRQ | RUWH\ HUH)G-G' HRHP B W50 %  PLAOR) 86 PLAORYQ IRY
\WH\ HUHGG' HRHP B 7KYGRHDHZ Dv SUP DO DRYEXNE® R DUHH. H I RRXVRQ

1P SR WMOROP DN LMY HOVE RSP ] LY P OB \SHIG CRRRW RCH RUP R
PXWRP HUCFTXMMRQ QG RADBY GMMEXWRO FKOHY

$  * HHDODQS DP LQWDMH H SHOHY  RAUJHHIDODOG DEP LQVRDAYH H SHOHY GRUDHS | RP
50%  PLORQIRMWH\ HIUHGG' HHPEU W50% PIOR) 86  PLARY IRJ
WH \ HU HGG ' HPBHU 7KH GFUDH Z D/ DMEXSE®! P DQIHP HOV HIRW \R
WP WHFRIWIQ
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2WHUH SHOMY QR 2\HUH SHRHY GHATRUWKH HOWY HGHG ' HRHP BHU DG ZHH
50% P IORQDUGQOWASRIHD 2 \WHIH SHOHY GHWRUWH\ HIUHG' HAHP BHU FROMAMG R
WH GHAH WIXOMKP HWBRAHY R 50 % P LOIRQ DAMEXMG [URP \WH H \WIXMKP HOAR - DAY
\KOHKREHUGDDY -XO FROYHWEB! GOR/ FRO/HMEGI GORY OQG0 D FROYHWE®D! GO/ GAUQ)
WH IMMOFH R 6HUHY & UHEHHP DB FRQYHMEG! SUHHIHAH KDWY DG D ®WR 50 %  PLARQ ZD/
UFRIQ] HEIURP \WHH FHWR IQUYDOHR LQKKP HON JUIRMS RYHUSURAHHEY UHFHYHS GAUQY \WH WAOGFHR
BHINVE  UHEHP DEGIFRQAHINE®ISUH HIHRH\KDLY

THARW  $V\WHUAXKOR WHIRIHRCQ RUGHARNY G-RUDHS B IR 50%  PLARQIRJ
WH\ HUHGG' HHP B W50%  PIAORQ 86 PIERY |IRUWH\ HUHGG' HHP BHU

0 DQEIIHP HQAKRV\RH( % 7' $ DQGDOWAG(%7' $ QRQ* $$ 3 |LQDGRLDOP HDXUWY LQHYDDDMY RXU
RSHDMY UAXOVDQG | RUILCDGRDOD0G RSHIMRDOGHAMRQ P INGQJ SXSRHY ) ROWH\ HOWHXGHG' HHP EHU

DG HHPEHU ZHIGPUMGDQOENVMG (% 7' $ ZIWEBWR 50 % P LARQOUGE50 %
PIEIRD 86  PILARY WASHRAIYHD ) RUWH\ HOW HIGHG' HHP BHU DG’ HHPEHU ZH
IGPXUMEDD( % 7' $ ZMNGWR 50 %  PLARD 86 PIOR) DQG50 % PLARQUASHRIHD ) RU
GHEY SBOHUWHHMVHRIRD® 1 RQ* $$ 3 ) LDGRDDD HOKUH

& UMADCH FFRXQWMQ) 3 RIAHVDQG (AP D

© H SWB0MH RXU ILCDADD UM HON 1Q FRQRPIW ZIW 8 6 * $$3 ZKIFK WXLV XV \R PONH
MGIP HQNV HXIP DAV DG DAXP SIRY : H AR HYDODM \MHH HANP DM/ DG DAKP SWRQY EDHG R \WH
P RWHHQ® DYDIOEGILQ RP DIRQ IWRZ QKIMRUFDCH SHIHIFHDQG YOURXYRKHUDXXP SINRQ/\KDAZ HEHIHYH
VR EH UDREEG! XQEHUWH FLURC MIGFHY 6LGRHWRHXVHR AP DY LY DO LQAIWDOFRP SRHQAR \KH | LQDGADD
USRI SURFHW CPRXDOUAXAVFRXES GLIHJIURP. RXUH SHREMRYY DVDUAKEOR FKOQIHY QW HXIP DAV 6RP H
R RXUCFFRXQIY SRIFLH/UHNXUWHDKLIKHUGHI UHR MGIP HAKDD RKHY LOWHUDSSTFDNRQ DG UHNXULH XV R
P DNHWLI QU LFDQAZFFRXQIY HAP DM/

7KH IRTBZ 1) GAAUSIRY/ R FUMFDODFFRXQIY) SRIAHY MGIP HQN 05 HAWP DY \KRX@ EH UG 1Q

FROMQRIRY Z W RXU FRP ELGHS DG FRQRIEDAG | LQDCADD\WIAP HQV 06 OFFRP SDQ LY. (R DQG RKHU
AVFRXUVIGFOGGLOWYSIR \ AP HOWV

6KDUH EDVHG FRP SHOWDARD

© H P HDXUH RXU HP SBR HH \KDUWH EDHG [ D/ \WDAVOH \XEMRMER ERK VHYLFH FROGWR)Y DQG \WH
RPAUMIAH R D LQWOSYXETE RIHIKY 3,32 D/ SHURWP DgFH FREEWR) DAWH 10U YDOH RQ JUIQAGDM
&XP XTUYH KD EDHG FRP SHODIRQH SHOHY | RUKH [ DB/ AKDAKDYH VDY LHG \WH VHYLFH FROAMNRQ Z L@EH
UFREGXSROWHARP SBIRQR WH, 32 XMQ) WHIUDEHE YHXMY P HARG

Q ZH PRAIIHG FHYEQ HP ST HM] WKDHEDHS 7 DB/ \R P RYH WH SHIRIP DFH FROGURY
FROGUMRIDOXSRQWHRFRXUHIFHR |32 6XFK HP SR HH\KTUH EDVHG LY. DB/ Z HHP HDXUHG DAKHI LUYDOHRQ
P RA [FDNRQ MY DQG DUH ARG DVARP SHRDINRQH SHHEDHE RQWH YHAMY FROGMRY/

7KH IOUYDOH R \KDUH ROWRQ/ DMKH WP H R JUDQADH GHMIP LGHS XMQ) \KH ELGRP LDOMMAH RONRQ
SUAQ) P RGHY W WHI RTRZ 1Q) NH DAXP SIRQVXHG

JRUWKHDUWQGHG '"HFHPEHU)RUWKH 6L] ORQWKYV (QGHG -XQH

51N IBHUDMR M0 +
ORI +
([ SSPAMGAYLGHEG IHB 2
([ HIRMHP XQMBB1

) DUYDOHR XQEHDOLQ) 86 + 86 +
RAMY \KDH 86 86 86

([ SPRG\WPV \HW \HWY \ H/ 110

o
o

N
N

I+
I+

7KH H SHAAG YRIMW Z D/ HAWP DAG EDHG R WH KIMRUFDO YRDMW R FRP SOUTEG SHHU SXETE
FRP SDQHV/Z W DWP HKRU] RQFRHWR\WHH SHAMG\MP R \WH&RP SDQ IV RSURQY 7 KHUMN | BHHLQMMAXVDM
Z D/HXP DMG EDHS ROWH\ LHE\WR P DMIMW R 8 6 WK ERQB/GHRP LLDMGLO8 6 |RUDWMP FROMAMN
ZLK\WHH SHRMG\WWMP R \WH&RP S0 VRSIRQYLOH | HADAKH RSIRQ YDODMRO M ( [ SHAMS AYIGHEG\ IHG
V] HIR DARHERP S
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RV RADQIASDM D) AYIGHIG SO P HQWV LQ WH | RIAHTED! IXMH 7KH H SHARMG H HIAH P XA Z D/
HXP DAG D/ \WH DHDIH UDAR R \WH WRAN SUFH \R WH H HIAVH SUFH R Z KHD HP ST HH Z RX@ GHAGH W

YROQEUKD H HRVHWHUYHAMGRSWRYY ( [ SHAMGWLP IAKHFRQMFMIHR WHRSIRO

) DUYDOHR & OW$ RGEQDU \KDLH/

SURJWR WLV RIHIQ) ZH KDYH BHHQ D SUYDM FRP SO Z W QR TXRMG P DINHASURHY IRURXU&@W $
RA@Y WOBY : HWHHRHQGHGWR P DNHHXWP DMVR \WHIDUYDOHR RXUSOWS RGDY KDWY/ DAYDUIRXY
@M/ RMHSXERH/R

+  \HIQWIDUFRIQUWROR WHIOUYDDHR REQ@Y KDWY IWKHG VR RULQMIRLY GUQ) \KH BRHON
ILCDCAQY CRAWY 1Q) HEXDY

DAKH@OMR JUDAR DWKDHBEDHSG 7. DG DV RH R \WWH LCBXW LQ GAMUIP LQCQY \WH JWDOA@M DU
YODOHR WHLY DG

DARHEMR MXOHR [ BHUBEQ) | LQDIRADOIQMKP HQWVIGFOGQ) Z DUDQAITEL QN DG RONRQ
HEONMYD/RHR WHICBWIQGHAP 1QQ) \WHI DUYDDHR WHXQEHDLQ) LOXKP HOV

DANHEMR MKXOFHR FROMEGILQKKP HONIRUZ KIFK WH&RP SO0 Z D/ UIXIUHGWR GHMP LCH

LI D BHH IHDOARQYHMRQ | HOMH H IMMG B FRP SDUIQY WH URSHRRYH H I HRARYH FROYHMRQ SURHY
Z \W\KHIDUYDDHR RAQ@Y KD DAKHUASHRRYHARP P MY HONDM/

,QGIMPIQQ) WH IDUYIDH R RAUSOW$ REAQY \KOWY Z H CBSTHE \WH LGFRP H CBSURTFK. DV \WH
SUP DY CBSURTFK EDHGRQRXUGVRXQMG I XMMFDK | BZ. XMQ) RUBHINAKP DMD/R WH YOODMRQ @M 7KH
GHMP LQDNROR WHIDUYDDHR RAUSOWS RACDY KDWY/ BTXUA/FRP SO DG \XEMRMHMGIP HOVR EH
P DCHUIDAEQ) RXUIXMH | LCDGRLOOD0G RSHDICY WKV RUXQTXH EXMGHA UMY WHAOTXGW R RAUMDUY
DQGRXURSHIDY KIMRY DG SIRSHRWDAKHWP HR YOODMRQ

7KH ROWRQ SUAQ) P HARG Z DV XVHG \R DEBFDM HIXAW YDOH R RUFRP SIQ \R SUH HUHG DG RAQY
KDWY \ENG LQR CRFRXQMNH JXIEDGFH SIHAUEHG B\ WH$,&3$ $ XAWD05$ FFRXQIY) 3URNHS$ IG 7KLY

P HARG WXLV P DNGQ) HAP DAVR \WH DQMASDMG WP 1Q) R D SRMMMIOTNXGW HYHIMKAK D/ DVIBIR RXU
FRP S RUDD LQUWIOSXETF RIHIQ) DQG HAW DAVR \WH YRIWDW R RXUHDW VHRXUMEY 7 KH DQIALSDMG

WP LQ) LVEDHGROWHSDQ/R RXUERDGDGP DDIHP HOW

7KH DXXP SURY XHG 1Q WH YODDMRQ PRGD DM EDFHG RQ XM H SHABRYY FRPEIGHS Z W
P DQIHP HWGIP HQAVZ W LOBXWR . QP HIRXY REMRIYH DG \KEMARYH | CRRLY \R GAMP LGH\KH I DUYDDHR
WHRAY \KIW/ LFOAQ)

¥ RoHDIY DOGILQDAADOSHIRIP DOFH

T PXBHABMOAY FREEWRQY DG SURMANRYY
t

t

I+

I+

I+

\KHONHIKRRGR OFKLHYLQ) DArXGW HYHNV
: $&& OANR P DINHEEDN GVRXQAR/ R ' 3

,PSOULP HWR HIXW LQYHAR HOWIQ 3), ) RRG ,QGXMMHY / IPIMG 33),”  DAFRXQMS 1RJ XMQ
0 HDXU-P HQADOM.CDAYH

© HOFTXUHG DOLQYRAR HOAQ\KH HDAW LOMBMVR 3) , ) RRG, QGMUEY/ P IGE. IMKGQ) RAURZ QILCDGRDD
LOAKP HQV LGFOXAQ) UHEHHP CEGB! FROMHMEG! SUH HUHS \KDWY DQG Z DWDQN \R CFTXLUH WRH UHGHHP CE®
FROMMEG! SUH HUHG KDWY 7 KA | LCOCRDDIORMIP HON Z HH IMKHG LO$ XIXW  BHRUH Z H REBIGHS \KH
HIXAW LQHAR HONQ3) , DQGZ HHGHMP LQHG D/QRQ GHUYDRYHI RZ DG FRQMFWP HDXUHG DVOIUYDDH $ VR

' HHPBU Z HP DEH D TXDOMBAYH DAFXP HIADGE FROIGHIG WHIH\R EH 1P SOIUP HONIGRFDRLY \KDV
LQYHWY HOAIQ 3) , Z DV LP SDULMG DV IMZ DY MIQULFDQ® EHKLQG \WH | RUHFDARG UAYHOKH JURZ \K B HADQG WHH
ZD/DGHFIQQ) WHGR \KH SDOAEDHG P HDALQGAMY  SHIRIP OGFH $ VD BAKOVKH LM HONQ 3) , Z DY
ZUWHQ GRZQ\R LW IDUYDDH ,Q GHMP LQQ) \KH IDUYDOH R \WH 3) , LQYHWR HWZ H P OGH WP DM DQG
MGIP HQV1Q GHMP LQQ) \WH I DUYDOH BIDEQ) WHFDK IGZ |RMHDIVR 3), \WWHZ HIKWG DYHDIHFRWR

FCSMIDDOG WH GVARXQMRU@AN R P DUNHEELQNY CESTHG R WH SURVMRAMS FDK [BZV $V ZH GR QRAKDH
\LIQULFDQAIQ OHIFH RYHU3) , Z H HBRAG R P HDXUH LOYHAR HQAIQ 3) ,  Z AKRXWAD DA GHMP LDE®! 10U
YDOH \KEVHTXHM® DAFRWWVDGEMWAG | RJFKDQIH/ BAXAMY |URP PSP HON Ll O DOG REVHYLE®! SUFH
FKDQIHVIQR.GH® IR | RAKHLGHNDORMP LOUVRXUMI/R \MH\DP HMAKHU
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5 HAHY/$ AFRXQIVY) SURCRXCHP HOW

5 HHQD $ GROWGS FFRXQIMY 6\BQEDLGY
,Q) HELDTW WH) $ 6% IWKHGS FIRXQIMY) 6\BIEDG/8 SADM 3$68° 1R /| HDH/ $68&
$68 \GHALLHV\KH CFFRXQIY [RUGDAY ) RURSHDMY GDH/ $ 68 UL/ D BWHHR

UFRIQ] HDUWIKWR X\HDWHADQG DBODHICEMY LW P HKUHE DARH SUAHIWDOHR \WHGDHSD P HON
LQ LW EDDIGFH\KHHN 7 KH WBQEDLE DOR WXL D GAHH AR UHFRIQ] H D MQI B GDH FRIWFDBXDAMS \R \WDAKH
FRIR \KH GDVH LY DIRFDMG RYHUWH GDHWMP  RQ DJIHHIDD WALIKAIGH EDLY $ 68 Z D/ IXHU
PHEGIQO-XH B $68 5 HHQHIURP &RQMPVZ W EXMRP HY $6& DG/ HDHV $6&

$68 GHHIHGWHHI HFAYHEMR GZ GDA/MEQELE $ VDUAKOVB6&  / HDW LVHIHAMH
|RUSXEQF FRP SOQHV | RUDQQMOWERYWY SHIRG/ D06 LQMIP  SHIRGY Z MMQ WRH \ HW BHIQQQ) DWU
" HHP B ) RUDTRKHJHQMWY IWAH I HRARYHI RUIMVADO, HOWBHILQRQ) DWW HAHP BHU DG
LQMIP SHIRGY Z WQ [VADO\ W BHILQRQY D\WU' HAHP EHU (DD DERSIR) LV SHP WG $V WH
&RP S VDR HP HILQI JURZ WARP S~ DQGHBRNVWR CSSO | RAWHQH. DG UAYIVHG DFFRXQIG) \WEQEDLG/ DV
WH HIHRAIYH CDM |RU D SUYDM FRPSD) WH &RP ST DERSWG $ 68 IRU\KH | VADD\ HU HGG
" HHP B

,Q -y WH ) $6% IMKHG $68 ,QUQILEGY 2 * RRZL@DX 2\MU 7RIF

61P S\ LQ) WH7HIWRU* RREZ LD, P SOLP HOMR MP ST\ \WHJIRREZ LODIP SOLP HQWMAE, HIP LCDICY 6\MS
IRP WH JRREZ LODLP SOLP HOARMYVE QGHUNH Q. IXADH JRREZ LODLP SOLP HOAZ LGDEH P HDXUG B \KH
P RXQAB\ Z KIFK WH FOUWY LY YOOH R D USSR XQWH AHHBY/ W I DUYDDH Z WKRAH AHHEQ WH FOUN LY
[P RXQM\R JRREZ L@DIRFDMG \R WDAB-ER) XQWS VD UAKOVS 68 LVHI HARYHI RUSXETE FRP SOQHY
| RUDQOXCO0GG LQMIP 1P STHUP HWMAV| RUSHIRGY BILQRQ) DWW HR-P BHU ) RURKHUHQMYY WY
HIHARYHI RUIWDD, HOWEHIIQRQ) DWW HRHP BHU ((FOQAQ LOMIP SHIRG/Z MMQWRHI VA, HILY
7KLY IXEXFH LV HI HAYH - DY D06 LV UATXULHG \R EH DERSMG RQ D SIRSHRRWH EDIY Z LK HOUD
DERSIR) SHP WG $VWH &RP SO LV DD HP HILQ) JURZ W FRP S QG HBAW\R 530 |RUWH Q. OOG
UAYVHG DFFRXQIY) \WEELGY DAKH H | HARYH GDMI RUDSUYDMARP SO0 WH&RP SO DERSAG LY \WIQELG | RU
WH\ HIUHGG' HRP BHU

,Q1RYHPEU WH) $ 6% IWKHGS 68 * RAHOPHYS WMBGFH 7RIF 2 ' LWFRKUBY
B 960GV ( QMY CERW RYHP HWS WIMBRH 3$ 68 © VWU AKHY \R P ONH DD
AVFRXU CERWIRYHP HWDMMEFH LFOGQ) WHDMHR WHWIQOAIRY \WH UHDAG DFFRXQIY SRIA
WH [ LCDCADOWDMP HOADCH WP VO HAMS DQG \WH CP RXQIV CESTFCEGH R HIFK | LCDADOWBA HOAMCH AP DY/
ZHODV/ DR MJQILIFQAKP V DG FRAUWRY LGFOXAQI FRP P W HWV DQG FRMIHARY 7 KH [P HEP HWV 1Q
$68 O HIHARYH | RU COOHQMWY |RU1VFDO\ HIY OQG IQMIP  SHIRGY Z WMQ WRH | VAID\ HILY
EHIQQQ) DWW HRHP BHU 7KH&RP SO0 DERSWMG \WHWIEDG | RUWH\ HIUHGG' HRHP BHU
DOGWHDERSWROR \MY\WBQEOLE GG CRAMDYHDP DAUDOP STRARQIWFRQRIEDMS | LDORADOWEAP HON

LOSXIXAMV  WH) LODGAODS FRRXQIY) 6\BEDG/YROEG ) $6%6  MKHGS 68 CHEW ' HEW
Z 1\ &RQYHWRQ DOG 2 WHJ2 SWRY/ 6XERSIF 00G' HIYDIWH/ DG + HEIIQ) 2 &RQNIFVLQ ( QW
2ZQ( ™AW 6XBRSF 3$68 " ZKIFK HIP LLDMARZR R \KHWUHP RGHYLQ$ 6& WDV
UATXLUM W-BOUDAM CFARXQIMY | RUHP BHEEHG FRQYHMRQ | HDMUHY DQG HIP LODMARP HR WH FRQAMRQY | RUHTXW
FOWI LFDIRQLOS 6&. | RUFRQUMEFW LQ DQ HWMY RZ Q HIXW 7 KH JXLEIGRH DOR UATXLUAY HOMNA\R XV
WH Ll FROYHWG P HKRG 1RU DID FROMMEG! LOXKP HOV 1Q \WH GOMG HLQQIV SHJ KD FOBXOMRY DG
JHHIE BIXUY WP VR LGFOGHWHHIHRAR \KDUH \HAMBP HOARULQWAKP HOVWDAP D EH\HINBG LQ FDK RU
KDWY 7KH &RP SO DERSMG WY WG RQ - DU DG \KFK CERMRQ GG QRALP STRARQ \WH
FRORICDAG | LDFCOABM HW

,Q-XCH WH ) $ 6% CP HIG-G $ 68 ) LCDGADD, QAUP HW2  &UWHEW RMY $6&
0 HDXUP HOWR &UHEW RWHVRD) LICAID QAKP HWV $ 68 Z DVIXUKHUCP HG-GLQ1 RYHP BHU
B $68 ) LCDCADD QAP HQV2 - &UHAW RXHY $ 6& " HIYDIYH/ DG+ HILQ). $6& DG
| HDH/ $6& $V D IAXOV$ 6& ) LCDGHADD, QAP HQV 2 &UHAW RWHY LV HIHRMH |RU SEIF
FRP SDQHV | RUDQOMOUERNG) SHIRGY DJG LQMIP SHIRG/Z MQWRH\ HW BHILQQQ) DWW HRHP BHU
) RUDEORNHUHQMAY/ I H | HAYHI RUIVADO HOWEHILQRQ) DWW HAHP BHU LFOAQ LQMIP
SHIRG/Z MQWWRHI VDO, HILY ( DU DERSWRQLYSHIP WG 7 KHERP ST DERSWG\MLY WIEDLE RQ- DO
DG VKK DERSWRQ GG QRDYHDP DALIDOLP SCRARQRXUI LCDGRDOWTAM HOW

,Q2 AREHU WH) $ 6% MKHG S 68 YHMQHW &RP EICDIRY/ 7TRIIF $ FFRQMY IRJ
&ROMPAS \WHV DG &RQMPW ICEONAY |URP &RQMFW Z MK &XWRP HY Z KIFK UHTXULAY FROREPADAHN DQG
FRQMPAGCH MM CFTXLAG 1Q D EXMGHW FRP ELCDIRQ R EH UFRIQ] HG DG P HDXUHG B\ \WH CFTXUHIRQ \KH
CFDOMROMIQDFREFHZ NS 68 5 HYHXHIURP &RMEFNVZ W &XWRP HY 7 KHIXEDFHZ LAUAXOY

LQWHCFTXUHIUFRIQ] LQ) FROAFADKHNV DG FROMFPICELOUWA/ DARH\CP HOP RQNVUFRGHGE. WHOFTXUWH
7 KHIX.EDQFHLY CBSTHG SRGHRMWHD
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VR CFDXMMNRQ/RFFXULG) RORUDWLMHH I HRRYHGDM 7 KHIXGEIRHLYH I HRRYHI RUIVADO, FOWEBHILGRQ) DM
* HHPEHU LFOQQ) IQMIP SHIRG/Z MMOQWWRH | VDD, HOY ( DD DERSWROLY SHP WG LFOGQ)
1Q LOMIP SHIRGY IRUDQ [ LCOGACOWBAP HON WDAMDYH QR HABHHD IMKHG 7KH &RPSDQ DERSWG WY
WIEEDGRQ- DO DG VKK DERSIRQ GG QRDYHDP DALIDOEP STRARQRXUI LGDGRDOWBAP HON

1RQ* $$3) LQDGADOD HOKUH

: HXHHQQIVEH RIHLQMIMW SHOAYDOGLGRRP H LGFRP HVYf H SHOH EHH IWDQG G-BUHADIRY DQG
PRWDIRQ 3(%7' $° DGOMMMG(%7' $ QRQ* $$3 |LQDQRDOP HDXUW 1Q HYDDDMY RXURSHDIY
UAXOV DG | RU I LQDGADDOGG RSHDIRDOG-AMRQP NG SXBRHY (%7' $ WSOV GHAVBRW H FOQAQ)
FKOQIHY LQLGRRP H\E H SHOH EHHIW LQMAAY SHOHY LOMIANGRRP H DQG G-BUHADIRQ OQG CP RWY DIRQ
SONING (%7 $ UWBIHON GARW H FOQQ) FKOQHY IQ LFRP H\EF H SHOH EHCHIW LQMBAH SHOHY
LQMMALGRRP H IRIIQ PUHA H ACQIHEW JOQ  GHALP SOUP HAMBRW | RUHTXW LOYHXR HOW CRFRXQMG
IRUXMQ) P HDXUHP HVIGMEDYH JOQ IR GFRQRIADIR) R 9,(V RMHULGRPH RKM-UH SHOHY QW
FKOQHYIQI DUYDDHR [ LGDGADCIQMKP HON G-BUHADIRQ DG P RUMY DARQ DQG\KTUH EDHGFRP SHODIRD

© HEHIHYHWDAKHOENVMG (% 7' $ KHBWRIGHOM XQEHD WHIB/LQRXUBMCHIWDNRXG RKHZ MV
EHQURWGE WHHIHAWR FHMIOQH SHOH/WDAZ HOHLGFOGHGIQQHARY : HEHIHYHWDADOWAG (% 7" $
SURYIGY XVHXOLQRUP DIRY CERXWRXU RSHDMY AKX HXOGH WH RYHDO XQGHMEIEQ) R RXU SDIW
SHURIP DFH D05 | XVUMUH SIRSHAWVOGE DIRZ. |RU JUDMU IMELDWY Z W BASHRMR N P HUFY XWG B\ RU
P DQIHP HWHYLQ LW LQDGADOD)G RSHDMRIOG-AMRQP INQ) |, QDEAWRY/ WHFRP SIQ SIRNGY( % 7" $
EHFDXVH Z H EHIHYH \WDAIQAHWRLY DG EDOWWP D 1G5 MWKVH XOLQ P HDKUQY RSHDIY SHIRUP DQFH Z WRXAW
wﬂgﬁiy\mwvwwmmn H SHOH BHH W LQMMW SHOAYDOGLQMMNGFRP HOQGG-BUHADIRODG
P R DARQ

5 HRAIDIRQI RP GHABRWR DOWMMG( % 7" $

YRUVKHD(QGHG 'HFHPEHU )RUNKH 6L[ ORQWKY HQGHG -XQH

50% 50% 86 50% 50% 86
1 HMRW
$GG
, GFRP HWY
, QMY SHOHY
, QMNP H
H FDQIH
QY J0Q QW
,P SOP HQAMBRWIRJ
OFRXQMGIRY
XMQ) P HDXUHP HQNV
DOMIDNH 2 2 2
* DQIWRP
GHFRRIDNRQR
9,(V 2 2 2
2 \WHUGRRP H
2\WHMH SHOH BV 2 2 2 2 2
&KDQIH/1QI DUYDOH
R ILQDADD
LOXKP HOV
' FBUHADINRQDG
6KDHEDHG
FRP SHODIRQ 2
SAXIMG(%7" $
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5 HRIAIDIROI P GHABRMR( % 7" $

JRUWKHIDQGHG '"HFHPEHU )RUNKH 6L[ ORQWKYV (QGHG -XQH

50% 50% 86 50% 50% 86
1 HARW
$GG
P H
H S-QH BHHIW
 QRLUANY SHOH/
, QMMNGRP H
" FBUHADIRQDEG
OP RWY DIRQ _
(%7 $

[ ITXIAW DQG & DSIMUCE RHRXUARY

&DK) BZVIG: RNQ) &CEMID

2XU\RUHV R @IXGW D SUPDUD [URP \KH FDK HILQHG [URP RSHIDIY CRAYMNY DQG FDK B\
ILCOGAQ) TRV ) LGDQRDOLONKP HIW\KDASRMADED \XEWMAAKY VR W QI LFOQAFRGFHOADMRQ/R - FUHAVIM
DUH FDWK DQG ADK HIXYDBQW 2 XUFDK DQG FDK HIXLYDBQV FRQIMAR  FDK RQ KDQG DQG GHP 05 G-BRIW
SOFHG Z W EDQNY RURKHU | LODCADDLQANMIRGY Z KIFK. DUH XQUARRG DV \R Z QLY DODQG XVH DG KDYH
RULCDCP DXUMI/GWAKDOWUHP RQKY

$VR ' HHPEU DQG-XCH 509% PIORQDG50% PLAR) 86  PLARY
UASHRAIYHD Z D/G-ERIMGZ W LCDADOQAMANRY/ GFDAGLOWHEKIGHHP DQDGDG+ RY . RY

$ POVIUIMV R RXUH SHOHWDQLRNRYY DUHGHRP LDMGLQ5 0 % 005 DMIQULFDQASRMROR RXU DQGRAU
\KEMADUH/ DAHVDQGCCEOMY LFOXQQ) WHY , (V DHGHIRP LDAMGLO50 % 50 %L QRVUHD FROMMED
LOR IRMIQPXUHARY ,QWH35& FHMWIQ | RIHIQH FKOQHWIQLAMRY DH UTXUG R, ¥ \R BHWIQLRMG
R B DWRU] HG | LQDADOIQAMMNRY/ DAH FKDQIH UDAV VFAE, \WH39R & 5 HP LWIFHY LQ FXUHAEY RKHJ
WDQ50 % B\ XV 1Q &KIGD P XWAEH SURFHIHG WURKIK WH 392 & RURKHU35 & IRHIQ H FKOQIH BIXDRY
ERAH/Z KIFK UHNXUHFHMBQ\XSSRGY) GRAXP HQBIRQLOR GHAR H 1 HAAKHUP IWEGRH

7 KH | LCDQROOLQAMMNRY \KDAZ H XVH LGFOGH YON R &KICD , QBAMDODGGE &RP P HIADOYON R &KICD
DOG$ JURX@UHYON R &KIGD Z KIFK DUH/ LMAG %00V 1Q 35 & FOBAMEOP DN , Q&KLQD EDQNY DH HIGRYHG
B\ \WHIRYHIP HV: KU1 Z H EHIHYHWDKH | LDGRDOLOANMIRGY DHR - KLIK FUEWIHXODY Z HFRQMH W
P RARUHURHAWZ RWGHY

: HORWYHD P DORIHRXUFDK FRQYHMRQR FBIR LP SURYHZ RINQI FCBMUD DG RAUFDK FRQYHMRQR FB1

KDV LGRUHDHG | RP @ VIRUWH\ HUHGG' HHP B W @ VIRUWWHM] P ROMVHIG-G
-XCH 7KVZ DVP DD DUAKOR \WHRKOQIHIQVIBVP [ 1URP RQICH\OBVAR R | CH\DBY BAKEMY 1Q
D GQHJ DK FRYMYRQ ARG ' DV \DBV RANBEQ) LGRUDHS 1R @V IRUWH \ HU HG-G
" HHPEHU W @ VIRUWHM P RNV HXEHS -XCH DG GHAIQHIRY WRYHUIA V
GFUDIG | RP @ VIRVWH\ HUHGS ' HHPEHU W @ VIRUWHM] P ROMY HIGS
-XH $ OR WHHLYDGFUDHLQ A VD CEGVRAMIEQ) R @ VW A@ VIR WH
\HUHBG' HHP BHU VRWHM] P RQMVHIGHG-XCH

© H QMG R ILQOGFH RXU IXMUH Z RINGQ)  FDSIMIO UATXLUHP HQV DG FOBMIDH SHIGWMUY 1URP FDK
JHHDAG I RP RSHIDAY CRAY\NAY DQG | XQB/UIMHG | URP 1 LQDGALQ) CRVIMWY - H EHIHYH \WDARXUPXUHAWFDK
DG FDK HDXLYDBOQN \RIHAHUZ W RAUFDK JHHDAG [URP RSHDIM TRV DG G 1 LCDRQ) DR
Z LGDEH \KI | LALHQANR P HHARXU SUAHOADQG DQIALSDMG Z RING) FOSMIDUHTXLUHP HOV DG FOSMIDH SHIGWUAY
+RZHHJZ HP D G-AGHWR HKDGFHRXUGIMXLGW SRUMRQRULGFUDHRXUFD UAHYHI RUIXVUHLOMR HOVRU
RSHDIRYY/ WURKIK DEAMRDOFDSMIDOGS | LQDGFH IXQAQ) |, WHOGFH R DEAMREDOHTXW \HRXUMEY LFOGQ)
FROMMED! G-EWHRXUMIY Z RXTS GOM RAUHDQQIV SHIVKDH 7 KH LGRXUHIFH R GHEWZ RX@S GYHWHDK | RU
ZRING) FESMIODOG FEBMIOH SHIGWUA/ VR \HLYLFH G-EWREDI DARQY DQG FRXES UAKXONQ RSHIDIY DQG | LGDGADD
FRYHIOMKDABMMFWRXURSHDARQY QG RXUCEMV R SD. GYLGHIB/AR RAUNKDUHKRTHY

: HOORXMDMH\KRWWMP DOGERQ WP EDONGQ | CHONRIXQGRUDAY H SHOHY DUG\R P IDIHRXU
ZRINGQI FOBMIOBIXUP HON 6KRWAMP EDONGY) | CRONYDHP DD QLY QIURP | LCDCROCLOMBANR/\KFK D/
+DQ) 6HY YOON 3+6% DOQG+RY . RY DG 6KDJKDL %ONQ) &RERDIRY 3+6%8°  ZKIBI ZH XM
&Y \MP
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EDONQ) ICAOMYVIURP YDONR &K 292 & DG, QGMMDODYG&RP PHADDAONR &KICD 3,&%8" $VDNV

-XCH KRWMP EDN GOQVIPRXQAR50 %  PLAORY 86  PLARY PXUHMNSRWROR (Y
WP GOY/IPRQNRS50 % PLAORY 86  PIARY DG &Y WP EDQN GOQV P RKQAR 50 %
PIIRY 86 PIORY $VDN HHPELU \KRWAP EDQN BTV CPRQMR 50 %  PIARD

86  PLORY PUMMSRWRQR G \MP EDN GDQ/IPRQMR50 % PIARY 86  PLARY DB
Y \MP EDNGDQ/IP RQMRS50 % PILAOR) 86  PIARY

BLIQULFDQAKRINMP EDONERURZ LQIV
,Q0 DK 6+ ' ' & HOMIG QR D RH\ HIU GOQ DIUHP HOAZ W 9ON R %HNQ) |RUJHHID
ZRNGQI FOSMIOSXUSRHY Z W RIEDSUCASDODP RXQAR 50 % B DO LOMBMADMR SHU

DQP 7KWVICAMN Z D/IXDIOMGE 0 V 1RPD. D<IQ&KX DQGDWEMANY R WHE&RP S $VR -XH
\WHRXRMIQACQ) [P RXQIZ DV50 %

,Q-X0 6+ ' ' & HMHMG QR D RH\ HUGDD DIUHP HOAZ LK &KLCD &I YDON 381 8% 1RU
JHHIOZ RINGQ) FOSMEDSXERHY Z W VRBDSUCASDODP RXQAR 50 % EHOUQ) DO LQMBVADM R

SHUDQRP  7KWVICAOY Z DVIXDIQM-GE 0 V: DY ; R UIR $VR ' HHP B DQG-XCH

WHRXAIQAQ) [P RXQIZ DV50 % DOGIX® WEOGIO-XO ,Q-X0 6+ ' ' & HOMIG
LQRDRH\ HUGDQDI P HZ W &1 &% | RUJHHIDOY RING) FDBMICBXUERAY Z W \RBOSUGA.SDODP RXQIR
50 % BOUQ) D LOMKHIMDM R SHUDP 7KV ICAON ZD/ JXODQMG B 0V @ DY
; ILRIR

,Q6HBMP EHU WH &RP SIQ HOMUHG LOR D EDQNG) | DAAW Z W + DQ) 6HY YN 3+6%  7KH
| AL LGFOGHY ROH UBAYRMQ) GO0 CA.AW Z M \WWHICAMV P RXQAR 86 P LARQRUIWHIXLYDBRNQ+ .
HIXLYDBOMR 50 % W | LODQPHUH LCDORH \WWH &RP SDQ Y XY H SHQAY 5/ 1  DQG DQRWHU
WYROIQ) GO0 IDAAOW Z W \WWH ICAON CPRXQMR 86 PIERY RJIW HIXYDBOMOQ +.  \XEMRAMR
DAKUHVHP HWR FHMIIQ FROAMRYY \R | LCQDGRHUH LQDGRH \WH &RP SDQ 1V JHHDDZ RINGY - FDSLMID SXUBRAHY
5/1  7KHICADNV LVRYD DYOMEGIXSRQ+ 694V UHFHSWR JXDIQAY1Q + 694V WIQAG I RP | RUXQIP WG
P RXQVURP WHE&RP SO VVKEMADUHY * WG/ HGU7THKGRR\ / IP WG ' * & 2 SHEWARO0 HAD/ P WG
DG’ ' & 2 SHPWAR/ P WG DG JXODQAHLO+ 694 WIELG I RP IRUB 6 PICRQIGP 0 V1RPD. D
<IQ&KXDQYE0 UGLP XHD HINGKXHY/ P \VSRXAHR \WWH) RXQEHUS | \WLH 6% WHFHYHS\WHHIXDDQM-V 8 6
PLORQZ DVGIY QGZ QXQEHU5/ 1 1Q1 RHP BHU BHOUQ) DOLOMMNDAMR WED CEBIZ WMQ
P RQKVIURP \WHILWKVDMR GIY GZ QDG FIQEHRGRHIDVDIHGE +6% &RIAUWRYIRIALY GZ QR
5/1 ZHHQRAPHAR ' HHPEHU DQG - XH UASHAYHD 7KH &RP SR LV BITXLHG R
P DLQELQ D DFFRXQIZ LW + 6% | RUG-ERMR WH CP RXQACRABIW \KDQ WH ROBD0 RAMBDAQ) EDDGRH DU
WHILWWEIY GZ QR WLY | CAMV DQGP D QRAZ WWALY. \KH I XQBY/ LQWKH CFRRXQIH A-BWRUWED P HAR \KLY
| CALOW 7 KH | RO LGFOGH FHIBIQ QRQ | LQDGADOFRYHIDON DG DOR | LGDGADOFRYHIQWV | RUOWH &RP ST \R
DFKUHYH FHMIQ | LGDGADOMUI HVDAKHHIG R DOG DK DG EDQN EDDGRHVIGFOG Q) WMNPRG FDK \KRZ Q
ROWH&RP S0 W XQDXQWMG ARQGHHSE ARQRICDAMS | LCDGADOWBMP H)ANKDDGRAEH GW\KDDQS 6 P LORQ
RUHMXLYDBRARQ RKHURXUWHFHY 7 KHH | LCDGADOWI HV Z HIH QRADFKLHYHG DAKHHIG R Q +6%
DIWHG I XWMHJWRTRHUXQMOWHP IGR ' HHPEHU ZWWWHVIP HIQMMWADM 86 P LAIRQ HIXLYDBRV

W50 % ZHHUBOGGAUQ) WH P RQMVHIGHG-XCH $VR ' HHPEU DQG-XH
WH\KRVMP EDON ERURZ IQIVEDDFHZ DV8 6 P LAIRY HIXYDBARS0 % B8]
P LARQ HIXLYDBQARS0 % UASHRALYHD
,Q1RHPEU WH&RP SIQ HOMIHG LQR DEDQNG) |CAAW Z W + 6%8. IRUD8 6 DBGD
86 HIXYDBQWR 50 % DG 50 % /R ' HHPEU UASHRARYHD

0 R ILDIHWHERP S0 VO H SHOAY 7 KH I CAAOW LGFOGHY FHIBQ GRQ | LCDGADORRYHDQWV DQG DOR
I LCDQALDOFRYHDQW | RUMWH &RP SO0 R P QBQ DYHI H CAFRXQAEDDICRH GRAGAY WDQ 8 6 PLAIRQLQD
+6%& +RY . RY CFARXQNV7KH ICAMN 1V RQ® DYOOEB! XSRY +6%84V UFHSWR IXODQMY 1O + 69&
WBEGIRP IRUS6  PLEIRQIURP 0 V 1 RPD. D<IQ&KXDQG0 UBLP XHD HNGKXHY/ P \GRAHR \WH

) RXQEHU $ I\MU+ 6%V WFHSAR \WWH JXOUIQMY 86 HXYDBQAMR 50 % ZD/GIZQ
GZOB ' HHPEU WED CEGIQ  HIXDOLQABD HOVFRP PHAQ) P RO D\WUGLY GRZ Q EHIUGY
QLOMMWDMR / %25 SHDP $VR ' HHPEU DG-XCH \WHRANBEQ) GO0
P RXQAG \R 86 HDAYDBQMR 50 % D% 86 HIXYDBQMR 50 %
UASAYHD 7KLY GORZ DV IX® BENG 1Q-XO 7 KH XQUHG FUMHAWIP IWKQGHUKLY | CHAOW Z DV'8 6
PI@RQD/R ' HHP EHJ DG-XH UASHRRYHD

7 KHZ HIKWG DYHDI HLQMMMDM | ROWRWAMP ERURZ LQIVDVR ' HHP BHU OG- XCH

Z HHCBS LP DAD DG UASHRLYHD
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6LIQULIFDQAIRY \MP EDNERIRZIQIV

,Q6HBWP BHU WH &RP SIQ HOMIHG LQR D \WUH\ HIUVMP [CAOW Z1W 92 & Z KIFK DIRZ V \WH
&RP S R QALY ERUIRZIQIVXS\R +. P LORQ | RUJHHDOZ RING) FOBMIDSXSRHY +. P LAORQ
HIXLYDBQARS 0 % D/R ' HHPEU ZD/GIZ QIURP WLVICAOV1Q DADQLQAM DM
R SHUDQDP  DOGWHRAMBEQ) SUCASIODGGIQMMAMFFXHGWHIFRQR \MLY| CAQNV \KDOEHWSOG R

HIXOCP RQKD LOMP HOV FRPPHAQ) P RONVOWUWHGIY GZQEM $VR ' HHP BHU DG
-XCH WHUP DQQ) RAMBEQ) &Y \WP EION ERURZ LQIV DGG LQMMMWEDDGRH USD! CEGI CP RXQAG
W+, HIXYDBQME 50 % OB +. HIXLYOBQMR 50 % ZDv DD
FOWIL LHG D/ PXUHASRWROR (R WP EDQN ERURZ LQIV - RQ\WH XQDXGAWMS FROGHUHG FRQRICDMS EDDFH
\KHHV 7 KHDP RXQUIZ DVI X@ WBOGLQ2 RREHU

Q-XH  WHERP S HOMFGLQR CQHIKW FOMMP |CAONVZ W 9R & Z KIFK DIRZ V\KH&RP STQ
WAL ERIRZ IQVXS\R+. P LAIRQI RUJHHIDOZ RINQ) FOSMIDSXSRAY +. P LAR) HNAYDBOAR
50 % D/R' HHPEHU Z DVGIZ QIURP \KLVI CROW 1Q-XCH DADQLOMMNDAMR
SHDQP COGWHRAWMEDEQ) SUCASICDOGLOMMMFRXHG\WHIROR \WYICAMIV \KDBEHWEOGE,  HIXID
PROND LONUPHON FRPPHHAQ  PROKV D\WJWH GIZ GZQ @M $VR ' HHPEU WH
R(\MM;GQ] QY WP EDN ERURZIQIV EDDQRH UHSD CEG ZLWKOQ \WH G WZHYH P RQKY P RXQVR

HIXLYCBIWR 5 0 % Z DVFOWU LHG D/2 FXUMMASRMROR (XY WP EDONERURZ LQIV RQ
Wmmmmazumu\mﬂ)v\mwnqg RANDEQ) (RY WP EDN ERURZIQIV EDDGFH ZDY
+. HIXLYDBQARS 0 % $VR -XH WHRANBEQ) BRQ WP EDN ERURZ LQIV
EDDGAH WED) CEG! Z WQ \WH QH WE HYH P RQIY CP RXQAR +. HIXLYDBQWR 50 % oY,
FOWL LHG D/ PUHASRWROR (R WP EDON ERURZ LQIV - RQWH XQDXAWMG FROGHHS FRORIEDAG EDDGHH
KHIV WH UPDQQ) RAMBAQ) (Y WP EDON ERURZ LQIV EDDIGRH ZDV/ +. HIXLYDBQMR
50 %

7KHDIJUWIDM P DXMUMK/ R WH CERYH (R WP EDQN ERWRZ LQIV | RUHTFK \ HOUNKEVHDXHAR - XCH
DUWHDVIRTBZ V

50%
) RAKH6L] 0 RQMV( QAQ) ' HH-P BHU
) ROKH<HIX QAQ) " HAHP BHU
) ROWH<H( QAQ) " HAHP BHU
) ROKH<HIX QAQ) " HAHP BHU
) ROKH<HI QBQ) " HAHP BHU
) RAH<HU( QQQ) ' HR-P BHU DOG\WHI WM

$VDKREBQ FRPSI) Z1W QR P DMIDORSHDIRY R IWRZQ ' ' & &0 P O FRIGAN W RSHIDARY/
WURKIK RXURSHDIY \XEMADUHY HFEDKHS 1Q + RY . RY DJG P DQDIYE &KID D/ ZHDDY WURIK 9 ,(
DUDQIHP HWZ AKX YOURXY & KIGHH HM¥ DOG LQAYIGOY GAUQ) WHER\ HWHGS' HAHP BHU DG

DQGHIEES XIXW *XUQ) WHRR\ HWHG-G' HHP EHU Bsc] Z HKOGFRIBPWG
SOWR RXURSHDIRY/ 1Q &KIGD WWURXIK. FROMPXDOCUDQIHP HQN Z W WH © HAKL DG &LW 0 REHD 9, (V
7KUIRIK \MAK FROMPXCODUDIHP HQV ZH WWURXIK RXULQAUHAAZ KR RZ QHG 35& \MEMADY 6+ ' ' &
FRQURODQG WHAHYH WH HARGRP IE EHGHIW R \WH: HMKL OQG &1W 0 RAHD 9, (V Z MRMRZ QQJ D) QLW
HOQW IQMBNQWHP SVR $SUO  \KFAK FROMRXDOOUDQIHP HQVZ MWH:  HWKLOQG&IW 0 RAHD9 , (V
KDYHEHHQ\MP LCDAG ' XU \WH\ER\ HOW HIGG' HAHP BHU DG DQG HIG-G$ XIXW
ZH KOG FRMERMOODI P HQV Z W &KRQITIQ) 0 HIIZHL 7THKGRR\ &R /\B / IIR ; XHHY &KRYTLQY
SKOQWKRX ' IMMFW HEDQY) 1HERN &R / V8 &KRITIQ) <[] KIFKDD 6Q@N ) RRG ( BRURQF &RP P HIH
BHYIFH' HEDWW HOADQG &KRIITIQY 1 LQITL( FRP P HIFH&R / VB \R HIE®! XV \IR KDYH WH CELOW \R FRQMROD
QP BUR RUICH R SXUADHG | URP WP MGFHWH W@V R \XFK RQICH WRLIHY FOQGRAEH WD HUBG R XV
OH WK WH QP MBAR)Y | URP \WH SRIFHY R FHEIQ ROICH SIMRPV © H DUH SHP WG XQ@AHU35& @7V 06
U XONRQ/\R SURYLCH | XQAQ) R RXU35 & \KEMADUHY 1Q & KIGD\KURXIK FDSMIDFRQMEX\NRQ/ RUGTDY \KEMAW
VRWHIBSURYDCR JRYHIP HOADAKRUANY DQG @P IWRQWHLP RXQAR . FOSMICFRQUMEXIRQY DG GO/
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7 KHI RTBZ Q) \BEBISUAHMKH\XP P DY R RUFRQRICDMS FDK | B2 VA

JRUWKHD(QGHG '"HFHPEHU )RUNKH 6L[ ORQWKYV (QGHG -XQH

50% 50% 86 50% 50% 86
1 HVFDK XVHGLOQ
RSHIDAY TR
1 HVDK XHG
1Q SRMGGE
LOAHAAY) CRRANY
1 HVDK SIRMGGR
ILCDGAQ) CRMMY
(IIHVR IRIQ
PXUHR H FOQH
(DMPKOQIH/RQFDK
FDK HIXYDBQN DG
UMMAMGFDK

1 HAMRUDH GRBDH
LQFDK FDK
HIXYDBRWVDG
UMMRRGFDK

&DK FDK HDAYDBOV
DOGUAAMEAGFDK DV
WHEHLQQQ) R WH
\HU

&DK FDK HIXLYDBONV
DOGUAAMEWNG FDK DV
WHHIGR WH\ HU

2 SHDIY $ P

1 HAFDK XVHGLQRSHIDICY DR FROMMAMS SUP DO R RUGHARWDERNG . GRQ FDK DAXVF HOV
KK DV G-BUHALDIRQ DG [P RMYDARY DG DOWVAG B AKOQIHY LQ RSHDIMY DXV DQG CCELOMY \KFK DV
CFFRXQNVUHRHLYDE®! DQG CAFRXQAGD, CEGH

1 HAFDK XVHG LQ RSHDMY TR/ ZDV50 % P LARQ I RIWH\ HIUHGHG' HRHP BHU 7KH
QI HHFH EHE HHD WH GHAFDK XVHG LQ RSHIDIYY CRMWMY DG GHARWR 50 % PLEIRQ Z DV SUP DUO
DMIEXE®! W QRO FDWK DEWWR HAMHIMG \R G-SUHADNRQ DG P RMYDIRQR 50 % P IAR) DI DFHR
CFFRQVUHFHYLEBIR 50 % P ILARY HWIXMKP HOMRA/R 50 % P LARQ AKDQH/IQIDUYDDHR
ILCDCADOIQMKP HOVR 50 % P LAIRQ H SHOAVIRUH FHWVR 1DUYDOHR LQKKP HONIMKHE\R DQLOYHARU
RYHUSIRAHG/ WFHYHGR 50 %  PLERY DD LGFUDH IQ IOMDRUVR 50 %  PLARY DY LGRBDH 1O
S0 P HW DG RMHURXUWHOADXHV R 50 % P LEIRQ DQG LGRIHDH LQ CARXHG H SHOFAY DQG RHUPXUBON
UHODM/R 50 %  PLARY

1 HAFDK XVHG LQ RSHDMY CRWMW/ZDV50 % P LARQ I RIWH\ HIUHGG' HRHP EHU 7KH
QI HHFH EHE HHD WH QHAFDK XWHG LQ RSHIDIYY CRMYMIY DG GHARWR 50 % P LEIRQ Z DV SUP DO
DMIEXREG! W QRO FDK DEWWR HOAHIMG \R G-SUHALDINRQ DG [P RMJDIRQR 50 % P IAR) DI DFHR
CFFRXQV WFHYCE®I R 50 %  PLARY P SOP HQVERW |RU HIXW LOYHXF HQV DFFRXQAG [RU XMQY
0 HDXUP HWG GMIDIYH R 50 %  PLAIRY AKDQH/ LQ IDUYDOH R 1 LCDCADOIQMKP HON R 50 %
P LARQ \KDHEDHS FRP SHODIRQR 50 %  PLAR) CFRUMNR)R LQMIH SHOHY RQ GO/ DALP RWY HG
FRIWR 50 %  PILOR) DIZOFH IRURKH PUMOAMDAHV R 50 %  PLARY FADOQHY LQ DAHN 06
TEHONW HAR HIHWIRP BXMGHVFRP BCDIRQ DG GHFRQRIADNRQR 9,( VR 50 % P LARY DGFWDH
LQIOQIRP GFRORIEMROR 9,(VR 50 % P IARY DAFIHDHIQXQHIT H3 I RMIQPUWMEA H FKOQH
®W JOQ HWR 50 % PLAORY QEDGFUDHIQGHHBGM] EHHIWR 50 %  PLARY

1 HVFDK XHGLQRSHDMY CRWVMVZ DV50 % P LARQIRIMHM] P RQKYHG-G -XQH 7KH
QI HHFH BREHHD \WH GHAFDK XVHG LQ RSHDIY TRV DG GMBRWR 50 % P LARQ Z D/ SUP DUO
DMIEXRE®! VR QRO FDK CEWR HOMHDMG \R CFFUANRD R LOMIMAH SHQHY RQ (TR DACP RMYHG FRIR
50%  PLOR) GBUADIRY DG PRWDIRQR 50 % PIAR) OBZOFH R DFFRXQN UFHYCE®! R
50% PIEOR) AKOYH/IQIDUYDDHR |LCOCADOIQMKP HOVR 50 % P LARY 6KOUH EDHSE FRP SHODIRY
R 50% PLORY OQ IGFUDH LQ CFFRQN WRHYIEGI R 50 %  PIARY D GFUDH LQ JOQ IR
GFRORIDNRQR 9,(VR 50 %  PLARY O LGRUDH IQ IQMHDRUNVR 50 % PLARY DD LGFWDHLQ
RSHDAY GDHR 50 %  PLARY DGFUDHIQSHED P HIV DG RM-UPUHMDMNVR 50 % P LARY )
I(FUDHIQIFFRQNSD [EGIR 50 % P LARY DQLERBDHLQ CFRXHE H SHOHY DG RKMHUPXUHQAMITE QN
R50% PLORY OGLFUDHIQFRQMPNIEONVR 50 %  PLARY
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1 HAFDK XVHG LQ RSHIDIY CRMWMWYZDV50 %  PLORQ 86  PLARY IRMKHM] P RONVHIES
-XCH 7 KH QL HHFHEHE HWH QHAFDK XVHG LORSHIDI) CRIYMHYDQGQHARWR 50 % P LARQ
86  PLAIRY ZD/SUP DU® DAEXEEGIVR GRQ FDK DOWA HUHIAG R G-SUHADIRQ DOG [P RWY DIRQR
50% PIOR) 86  PIAOR) DIZDFHR CFFRQNUBAHYIEBIR 50 % PLORY 86  PLAIRY
FKDQIHVLQI DUYDOHR | LCOGADOIQMKP HOVR 50 % PLAIRQ 86 PLARY KD EDHGFRP SHODIRQ
R50% PIORY 86 PLORY DGFWDHIQIFRQNUFHYIEBIR 50 % PIAR) 86  PIARY
DOLFUDHIQLOMIRUNVR 50 %  PLARY 86 PIORY DQLQRHDHLQSHED P HIN DG RPN
DMHVR 50% PIORY 86  PLORY DO LGRWDH LQ RKMHJ ROPXWHAMDKHNV R 50 %  PLARQ
86  PLOIRY DOLFUDHIQIFRQNSDLEBGIR 50 % PIOR) 86  PLARY DQLGRDHIQFRQMFW
TCHOM/R 50 % PIAORY 86  PIARY DGOQLERDHLIQIFFXHGH SHOH/OQG RMHIPUHNICEL O
R50% PIIR)86 PLARY

SO $ AWM

1 HVDK XVHGLQLQMANY) CRIVIMNYZ DvSUP DU® GHWKR D SXUKDA/R SURSHW DOGHIXLSP HWKFK DY
HBRNRQE HIXSP OV E (R WP LOYHWR HQAVDGG F GROQVR D\KSSTHU

1 HMDK XS 1Q QMY DR ZD/ 50 % PLEIRQ IRJWH \ HIUHGG ' HAHP BHU
SUP DUO GHWR SD P HR FROICHDIR)SD [EGIR 50 % P LARY DFNXAMWROR \KRWAMP QMY HOV
DG GBRIWMRUIQMAWR HOAR 50 % P LARQ DG RIVHAGY) \WH SURHGY [IRP GQ\SRDR  \KRWWMP
QMM HOAR 50 % P LARY FRIBANROR DOIQMMMVUHEDDIRP D\KSSTHUR 50 % P LAIRQIRUWH
\HOUHGG' HAHP BHU

1 HMDK XS 1Q LRI DR ZD/ 50 % PLEIRQ IRJWH \ HIUHGG ' HAHP BHU
SUPDUO® GHW D50 % P IARY SO P HIMRU FDXOMUWRY FROIGHDIRY 50 % P LARQ FDK SOG IRU
CFTXILICY DAY WP LOYHAR HOMIQG50 % P LARQR FDK DFTXUWHGI URP. EXMCHVFRP ELCDIRYY

1 HAFDK SIRVIGGE. LOMANY CRVMEYZD/50 % P LERQIRUWHM] P RQMY HIGHE - XCH

SUP DUO GHWR SXUAKDHR SURSHW DG HIXMSPHR 50 % P LARY FDK SOGIRUCFTXLQ) D&Y WP
LM HIWR 50 % P LARQ SD P HWR FRUGADIR)SD CEGIUAXEMGIURP CFIXAMMRQR <-: R 50 %
P LARQDGFDK CFTXUHGLOBXMCHVFRP ECDIRVR 50 % PLAIRD

1 FAMDKXVHGLIOQLOHANY AWM Z D/50 % PLAR) 86 P LARY IRUMMHM] P RQMVHXHG-XCH
SO P HAR G-BRIMEDG | RUD SRMMWCOFIXAMWRQR 50 % PLAR) 86 PLARY SDPHWR
FROUGHDARQ SD. CEG! UAXAKMG TURP CFTXAMMRQR / DKDQ R 50 % PLARY 86 PIAR) SDPHWR
FROUGHDARY SD CEG AXAMS [URP CFIDAMMWRO R &RRNGDR ) WAHVR // & R 50% PLAR) 86
P LARQ

L LODAQ) $ PUWIMHY

1 HAFDK SIRMG-GLQILQDAQ) CRWMWWA/ZD/50 % P LARQIRUWH\ HIUHGG' HA-P BHU
SUPDUO GH W WH SIRFHD/ IWOFH R 6HIH &  UGHP CEG! FRMHWED! SHHIMG \KDWY R
50%  PLORQ MXOHR FRHWERIGOQ/R 50 %  PLARY GASRHO/R \KDHKRTHWM GO/ R
50%  PIOR) GAAVSRFHO/ R WHDMG SOWAS GOV R 50 %  PLARY O GWSIRHB/ R EDQN
ERURZIQIVE0 % P LARY

1 HAFDK SIRVIG-G QI LQDAQ) AWM/ ZDV50 % P LARQIRUWH\ HIUHGG' HHP B
SUPDUO GH \R \WH SUIRHDY R IWAMOOAH R AROMMEG GOV R 50 % PLAORY GHASIRHDBY R
\KDWKRTHY GOV R 50 % PIARY GHASUIRHG/ R DM SIMA GOV R 50 %  PLARY QW
SIRHB/R GOV IR HP SR HV DG LQAYIGOMR 50 % P LR DG GHASIRHBY R EDON ERURZ IQIV
50% PIARQ

1 HAFDK SIRMG-G LI LCDAQ) CRVWAY/ZDV50 % P LARQIRMWHM P RNV HIGHG-XCH

SUP DU GHRWHIMKOGFHR FROMMEGIETDY AR IMMOFHFRWWR 50 % P LAIRQ SURFHHD/ IR B0
IURP HP SE H/ \MLG SOMHY DG LGAYIGOVR 50 % PLARY WED PHMR GOYVIGRP HP SR HYV \WMUG
SOV OQG LQAVIGOV R 50 % PIARY SURAHGY IURP UHDAMS SDWAM GOVR 50 %  PLAR) DG
WBD P HOWR \KRWWMP EDONERURZLQIVS0 % P LERY

1 HWMDK SIRVIG-GIQILDAQ) CAMWA/ZD/50 %  PIAR) 86  PIARY IRMWHM] P ROMVHGG
-XCH SUP DUO GHR WHQHAED P HOAR \KRWMP EDQNERWZ LQIVR 50 % PLARD 86
PIORY IMXOGHR FROMHNEGIEGDD/ AR MKXOFHFRWR 50 %  PIEIR) 86  PILARY QHABRHDBY
IURP GOY/IRP HP SR HV \MLG SOWV DG LQAVIGAWR 50 % PIAIRY 86 P ILARY DXGSD PHW
P DEHI RUFRWLCPXUWHGLOFRIHARQZ IWWHRITHIQI R 50 % PLARQ 86 PLARY
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&R [ SHEWWY

) ROWH\ HDWHG-G' HAHP BHU DG FDK XVHG LQWH SXUKDHR SURSHWY DQG HIXLSP HW
PRQM\R50 % PLARQOQG50 % P LARY WASHRANHD

) RAWHM] P RQMY HGHG-XCH DG FDWK XVHG LQWH SXUADHR  SURSHWY DQG HIXLSP HQW
PRQM\R50 % PLORQOUE50 % PILARY 86 PLAORY WASHRMHD
2 11 YDDFHEKHINRP P W HONDOGS WDQIHP HOW

© H KDYH QRV-QAMIG LOR DO 1LCDCADDJIXOUIRMY RU RKHU FRP P LW HQIV R IXCUDQIMH WH SD P HW
REQIDARQ/R [ \MULGSOMEY © HKDYHQRAHOMIGLOR D) GHUYDIYH FROMPMKDADHLQEH HEWR RAUMKDUAY
DQ5G O LHG D/ WKDBHKRTH Y HIXWY RUKDADH CRAUH GRMS LQ RXU FRP ELGHS DG FRORIEDAG [ LGDGADD
WTAP HONV ) XUWHP R ZH GR RAVKDYH DQ WABGHG RU FRQMYHIMOQMIXVO DXV WIQM HUHG W 0D
XEFRQRIEDMS HIMY WDAHYHY DV FUEWIT XA RUP DINHAIMI \KSSRVR KA HOMY

SRONRMIY EDDNRY/
7 KHIRWRZ 1QJ) \REGI VAV RN RAUFRQALRXDOREQI DNRQVDYR - X(H

3D\PHQW 'XH E\ 3HULRG
$IWHU  $IWHU
\HDEXW \HDUV EXW
S LWKLQ ZLWKLQ ZLWKLQ 2YHU
&RQWUDFWXDO 2EOLJDWLRTZRMWDO \HDU \HDUV  \HDUV \HDUV

LQ 50%

2 SHDNY GDHSD P HW
/ R \MP EDNERURZ LIV
7RED

7 KH CP RXQABBUAHV FRMEFXCOBDH REQIDIR)Y HOMIG QR B\ WH* URXS Z KK Z LODEH GHZ WMQ
WHQH W \ HOWDQGERY WP EDQN ERWRZ LQIVHIMBGE, WHJIURXS GHZ IMOQWHGH W \ FOW

, QMLCDOS ROARCR YHU) ICDGRDCS HSRUAQ)

S3URUWR \KLY RIHIQ) ZH KDYH BHHQ D SUYDM FRP SIQ Z W @P WG CFFRXQIY SHYRQHODG RKHU
WARUHY Z W ZKIFK Z H DE3HW RXU QMDD FRQMRO RYHU | LQDGADO WBRWGY) : H DYG RXU LQE-BHIEHQWV
UHIMMIHG SETF CFFRQIY) 1P 1GHRINIHG RH P DAMIDDZ HINGHW 1Q RXU LQMEED FRQARO RYHU | LQGADD
UERWY D/VR ' HHP B $V AHIGHE 1Q \WH WIELGY BABEDKHS B\ \WH 3&$2% D 3P DMIDD
ZHNHV VDAHIAHA RUARP EIRQR GHIAHAR/ LQLQMBOFRQURORYHII LQDCADOWERWY  \KFK WDV
\WHH LV D WDRIEB SRUMBELDN \KDAD P DMUDOP VKB HQAR \KH DQXOORULQMIP | LA DOWRA HQV Z LD
GRWEH SWYHQIMG RUGHMARMG RQDWP HY EDMY

7 KH P DALIDDZ HINGHW \KDAKDY BHHD LGHONIHS WHDMY R RAUGAN R \K | LEHQALCDCADOWSRWY) DG
DFFRXQIY SHYRQGHOZ W CSSURSUDM XQEHMWIAQ) R CFFRXQIY SUCHLSBY JHHDD CFR-BWGLQ\WHS QWG
6\BAM/R $PHIFD 38 6 * $$3° DQGILQDGADOU-SRMG) UHTXLUAP HOMVEWRIK B\ \KHGHRXUMY DG ( [ AKOQIH
&RPPIWRY 6( & \RIRP OO H GAMIQ LP SOP HONQGRSHDMNA FRQURY RYHJI LQDGACOUWERN SURFHY
R DGAHWFRP SB] 8 6 * $$3 DFFRXQIQ) LWKHY DQG DG QVFRKUAY IQ DFFREDFHZ WS 6 * $$3 O
6( & | LCOQADDUERNG) UHNXLP HONV : HOMHLQWHSURAHWR P SBP QMY DQ® BHUR P HDXUA/\R CEAHW
WH P DMIDOZ HNGHW IGQIVIES LGFOAQ) KILKY DEAWREODFFRXQIY OQG | LCDGRDOUERWY SHIRIGHD
ZIWK8 6 * $$3 DUG6( & IIQIGADDWERWY H SHIHFH  H SDQAQ) WHFDEEOM/R H MM CFFRXQIY)
DG | LDADOWERMY SHIRIGHOWURKIK FRQMRXY WIQQ) DOG HEFDIRQ 1O WH CFFRXQIY  DQG | LCDGRDD
WBRMY WHIXUP HOV XQEUS 6 * $$3 DOG 6( & XOV DG WIXDIRY  HABEDKLQ) FBOUURBY DG
UASRUELDMY \R GYHBS DG LP SBP H)M RIP COFRP SUKHOMYH | L(DIADDSHIRG HYG FARMQ) SRIFAHY DG
SURRHGUAY W HOXUH DIDWIQLRNRY/ DH SRSHO WFRGG DG QVFRG DG HAMEQKLQY HIHRAMH
PRUMIY DQG RHILIKWARARY |RU QRQUFXULY DOG FRP SB] \WDQLRMRYY \R HOKUH \WH CFRXUR  OQG
FRP SBIMIHW R RAUFRQRIEDAMS | LGDADOWIM HW DG IHDMG QVFRKUY : HDHIQWHSURFHWR \RXUAQ)
| RUDGAMRDOSHIRQGHOABE®! | ROWHURB! EXVWE HER QR SHRADP DMIDOFDK UHTXULAP HOAR DUMAI URP \KH
WP HADNROHIRW
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7KHSIRHWR GMIQQ) DOGLP SBP HMY DQH | HARYH | LCDGROOBERIY \X WP LY D ARQIXRXY HIRW
DALY/ XVAR DQIALSDMDQG U-DPAR FKOQI HYLQ RUBXMGHW DOGWHHRGRP LF DQG U XDRY HMLRP HOV
DQG W H SHG WIQULFDQAARXUAY R P OQEQ D | LQOGADDUSRI P KDALY DEHDXOM R VDN RXU
UBRWY) REQIDARD 6HH35 M) CRRY2 5 1M\W5 HIWG R 2 XUSHRAUMEY2  : HKDYHLGHQWIHE RGH P DAUDD
Z HINGHW 1Q RXULQMCDOFRQARORYHUI LDCADDUWER MY | RAUUP HADARQ R \KH P DAMIDDZ HINGHW/ LY CRW
HIHAWYH RULL Z HH SHUIHFH DEAWRGDOP DMUDOZ HINGHAHY LOWH | XXUH RURKHZ VH I IO P DQEQ SURSHJ
DG H | HAMH LOMIBOFRQIRORYHU| LDGRDOUHERWY . RXUCELONY \R SURGXFH CFRXUDM DQG WP HD FRQRICDMG
I LODGADOWBMP HQWFRXGE EHLP SOUHS LOYHXRYP D GHFRQ LGHIHLQ RXUI LQDGADOUHBRY DG \WHWDAQY
SUFHR RAUSD@N$ RAQ \KOWP D GFICH’

4 XDONRAYHDQG 4 XDOVAYH' DWFBRXUHDER\WD DUNHV

SN DM5 DN

2 XUH SRMNUHVR LQMMIADM UMN SUP DU UM R \WHIQMWNGRRP HIHHDMGE, H FHWVADK Z KIFK
VP RW® KHIS LQ QMBI EOON G-BRIW : H KDYH QRAKVHG GHYDAYH | LOGADDLOMKP HOV\R P CDIH
RAULQMMIM H SRXUH , QMIMAFDQQ) LOMKP HOVFDW DGIWHR LQMMXWDM UM : H KD/H QRABHD
H SRHG R GRUGR Z H DQIALSDM \WDAZ H Z LAEH H SRHG\R. P DMIDOUMNY GH\R FKOQIHY LQ P DUNAAQMIAXY
DM/

&UWHEIVH MN

) LCDGADD LOAKP HONV WDVSRMDIDDD  \KEMAWXY \R \LIQU LFDQVFRGAHQADARYY R FUEWUMN. FROUMV
SUPDUO R FDK DQG FDK HIXYDBQN CFFRXQIV WHFHYCE®! RKHUUHFHYCEGW LFOGHS LQ SWBDIG H SHOHY
R PXUHADKHV DQG CP RXQN GH [URP UHDMG SDMWY $VR ' HHP EHU DG -XCH
50% PURQOGS50% PLORY 86  PLARY UASHANHD ZHH GBRLM ZIW |LDERDD
LOXMANRY/ GFDAG LQ \KH &KIGHH P DQDQG DG +RY . RY 0 DOIHP HQVEHIHYHY \KDMKHH LQDGRDD
IOMPANRDY DH R KUK FUHEWTXOIW QG FRQMXOM P RURU WH FUBEWZ RWGHY R WHH |LDGRDD
LOAPANRDY + IMRLFDED  G-SRVIW LO & KIGHH EDONY DUH VHRXUH GXH R \WH WBM SRIF. RQ SURMANY G-SRIRLYA
LOMMW

) RAWH FUHIWIMN UHIDMG\R CFFRXQV UFHYCE®! Z HSHURP RYRQ) FHEWAYDODIRY/R PXEP HY Z H
HXBEQK DD DEBZ DJFH | RU GREWKOTFFRXQIV EDFHG XSRQ HAP DAV | CRRY \KURKQAQ) WH FUHEWN R
\GALLE PRP HYDQGRM-ULGQ RIP DR 7 KHDIRZ DFHOP RXQNZ HIHLP P DMUD0 RUDEISHIRG/ SUMVHAMG

A RHIQ([ADIHS W

EXEVERIDD DR RXUBMCHARY DUH WIQLRMS 1Q50 % Z KIFK LV GRAIUHD ARQHWE®! LOR |RHIQ
PXUHARY 2 Q- DM WH35 & JRYHOP HIVERDKHEWHGDODMY WP DG LQARGFHE DMQIGIUDM
R H FDQHD/DRAMGAI0 Bl WH3HSBIVYDONR &KICD + RZ HYHJ WHXQI LFDIRQR \WWHH FKDQIHUDM/GRHY
QRAIP SO WH FRMMADI R 50 %IQR86' RURKHIIRHIQ FXUHFAH $ @I RHIQH FKOIH WIQLRNRY/
FRQIXH VR \BNH SOFH HKHUWKURKIK \KH 3HRSBAV YON R &KLGD RURKHUEDQNY DAKRU HG \R EX- DQG \HD
| RHIQ PXUHGAHY DAKH H FKDQH DAY TXRAMG B\ WH 3HRSBIV YN R &KICD $ SSIRYDOR | RIHIQ PXUHRA
SDPHIVE \WH3HRSBAV YN R &KICD RURKHJLQXIMANRDY UHTXLLEY \XEP WY D SD P HACSSIFDIRY | RP
VRIHKHUZ LW \KSSTHIILQYRIFHY \KISSLQ) GRAXP HQWDQGMI GHE FROMFW

1H $ FTXIMWRYY

0 $ LVSOWR WH FRP SDQ IV JURZ\W DR\ ,Q DG WH FRP ) FRP SOWG \HYHIID
CFTXMMRQYZ KIFK P DNHGWHEHILQQQ) R WP XQVELDQG\MDAM\ $ P XQVELDQG\RDAD\ SXAMKHARP S LV
D JRRG SRR \R VHLYHD Z IGHNGHRIKP R FRQUP HY CRURW Gl HIHQASUALQY) \FIP HQEMRYY , WIOR DEBZ V/
WHFRP SO \R SUIRYIGHDZ LGHUDQGP RHUSBSUAHBYHIDQIHR $ MOD) RRG SIRGANVR JGEDCRXVRP HY 7KH
RPN VO $ VDAD\ |RPAHY/ RO CFIXMWNRY FRP STP HMWY EUDQB/ 1Q WHS$ MDD ) RRG FDMIRY 06 DOR
I HIV\KDAFDQ H. SDOG D06 WHWWHQ WH FRP S VDBV GHERINJGEDD 0 $ LVOQLP SRMUASDWR RXU
DM\ \R HIMEEDK RXUI RREUQADQG VDB FKOQIHOQMDIRD® : HOMH DRYHD GRN.Q) DASRMMNOMIHN
LQWHS 6 ( XURSH $ X\WIID 6( $MD DQGO LG3BI( DI IMRUFDED YLD DOR RXUMIBYRQEHDLQ&KLCD
) RUH [P SB! RUIQMIDIRTOLBVZ HH] HRIQ  OUG R RAURBDBYHOHIROWHA] P ROMVHIG-G
-XH $VDIWRXS Z HOM\ELIHNY \R KDHIQMDIRDOOBV\RIFRQVR) = R \RBOUHOH
Q OBORG 1O 7 KHH FOQ BH R DAKUDGRHVAKDAZ HZ LEEH\KFRHA XOLQ JHHDIY UYHOHY
IQMIDIRTD )RUHPSE RUO  $ MDA\ PD GRAIGDM 0 $ FOQAGM/ DG CFTXMMRQY \KDADLH
FRP SBIMGP D QRABH\KFFHM XED LA UDAG LQR RURSHIDNRQ/DGP D GRABURGAH\LI QU LEDONQMIDIRTO
UYHOHY
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2Q) HLOWY WH &RP S \WMURIK LW ZKRD RZGHS \MEMADY  HOMG LOR D SXUKDH
DIWHP HOAZAKO U/ ,1 . OL+D0Q) 0 U6,2 / HY . IMDQGO U7DQ) : DL&KHQ \ROFTXUUH  \KDWWR / LV
* RS / IPIMG 3/ 1QV * BRXS /LG * URXS KD/H W RZQ BIDQG *' HIYH)™ DQG SWCHSID HYDIHG 1O
P DX CRAMUQ) DQG QVMEXNR) R 57& SURSAEN Z LW LW P DVRU RQICH \DBY FKDQQHD 7KLY Z DY DQ XSWWHP
LQMUDNRQZ KHIH/ LQIV* URKS LVWKHP DRUNKSSIHUR 57& P HIONWI RAHARP SO0 v+ RY . RY RSHDIRY/
7 KV OFDXOMMNRQDEBZ VWHFRP S0 R RSWP 1] HFRWAKUKFMUH | RAKHS 7 & P HIONWIQWH+ RY . R P DWW
,VIIBR HIEGVWHFRP SIQ. VR H SOUGLWSIRGAR | HIQIVZ W IWRZ Q SURGANRQ| CAON

2Q0D WHERP SIQ WURKIK IWZ KR RZ GHZ\KEMADY  HOMIHG LQR D SXUKDH DIBH-P HW
ZLKO U* [R; IORPIQ 0 U=KDQ <LOJG0 VEKHY' L\RIFIXAUH  \KDUWWR 6KDQJKIL/ MO 7WAQ) / \8

3 MO/ MKOQ LV SUCASDD HIDIHG 1Q GUWMBXMRY R SUYDM @EHOSIRSAW 7KLY CFTXMURQ Z DV
FRP SBIMG GAUQ) \WH QIR Z LGH BN GRZQ Z KHD WH FRP ST H SHAWS LW DAD\ \R GYHMI\  UVHDH
WP VDG LP SURYHRYH.IEP DILQWKRMUH / VKDQ) KDVMARQ) VDBV FKDQCHOCFFHW LQR WH FRUSR DM J LY

AKOQQHOZ KIFK FDUIHY KLIKHUP DL FRP SDUHG\R \WH FRP SO0 IV H MY H FRP P HIFH DG R | @CH GMMEXRQ
AKOQHY % CFTXWLGQ) / MKDQ) \KH FRP SDQ. QRZ KDV KHDGMHUJURW P DLILQY DV Z HIDDY CFRHW R \DBY DG
AMMEXNR SONGHIKLSV Z W JBEDD) 0 &* EUDQB/\KFK D/3HBVL&R / DVEDQG 7 KHH SONGHIKLSV QWMD)
FOQKHS \WWH FRP ST \HRXUH EHIWUMID LE DG RYH.DEMIBY FROYHMRQ ROVRADORRP P HIAH STMRP VAR GUYH
KU KHADBYI RUWRZ QELIQEHS SURSPWEXMGHN

2Q-X0 6+ ' ' & HOMIG LQR D SXUKDH DIUHP HUAZ W ) XNDQ <XMY HY ) RRG &R /B
IOMYHY 0 U=KHY ' RYIDY DGO V +0Q0 LQ CDFDXAUA QMBI R <XNY HITV SURSEMDBY
BEXMCHW SUP DU LFOGQ) GUMEXNRQ FROMFNV \KH\DBY OQG P DNNY WP SURFXUHP QAP OO RKH
\KSSRUY | XGAMRQ SHIRQHD 3WH< - 70JH/G WHN  DQG D SXUKDH DIUHP HUWZ W . HNH ) XM ) RRG
&R /VB3. HNH 0 U=KHY ' RYIOY DGO U; X)X L \ROFIXUHD  LQMMAIQ. H HY SIRGEMDBY
BXMCHW SUP DU LFOGQ) GUMEXNRQ FROMFN \KH\OBY OQGP DNNY WP SURFXUP HQARP OO RAH
\KSSRUNY [ XQRMRQSHIRQQHD 3 WH. H H7DLIH/S WV

2Q-XH 6+ ' ' & DGO U=KHY ' RYIDY VMXS4=" "' & RWIQMHMH<-: 7DJH/S WHV
D3G5, HH7DJHS WHV 2 QWHVPHA 6+ ' & KDV RAEIGHS FRQURORYHUMH 7 DL /S WHV DQG \WH UKV
Z HH FRORIGDAMG LOR WH* URXS : KHIDY EH RUH WH FRP SOURQ R WHWDQMHUKY R \KH\BLIHADXFN 6+
't & ZRXGKDMHWHWKARBFHYH R WHQASUR IWJIHHDAGE \WHVELI HABMGQHW DG SOMASDMLQ
WKHP DDIHP HQV

2Q$UO 6+ ' ' & DOGWH&ERP S0 HQMIGLOR DSXUKDHDIWHP HQAZ W0 U=KDQ) <L 0 V
B6KHD =KRX| KRX DG 0 V &KHD' L \R CFTXUA HDQW LOMMAR 6KOQJIKDL <XQ ' HYHESP HOA P WG
<X® IRUMDKR 50 % PIARY ,QDEAMRY \WHERP SIQ Z LAMKHKIHRSMR/R ' * & HIXYDBQARD
YODHR DSSWR PDMD 50 %  PLARY 7KHQ®P BUR KO RONRY/ LV \KEMPANR DOWE HQV EDHG RQ
AHYBIQ SHIRUP DRHVELI HVAR EHORKUHYHE GAUQ) \WHSHURUP DFHSHIRG < XLV SUCASDD HIDIHGLODBYR
57& DUG57( SRGANUVER HV 7KH FDAMR R <X@ LV H SHAKMG \R JLYH \WH &RP SI) CFFHW\R D ZLGH
WQYHR QZ RIQHHIMSIMHPWEP HY 7 KHIFDXOMUWROR HIDAW QMR <XQ.Z D/ FRP SO LOWWH
WG TXOWUR

2Q$ U0 6+ ' ' & HOMMGLQR D SXUKDH DI UHP HOAZ W | RAUHQMWY FRMRGGE 0 U/ IR
S XHHY  \RIHKHUDY3WH 6HBWY R DFDAUA QMO | RXU RIICH MR RQ 3IQBRGR STMRP
SFRIDAMWHD WHWG\RD/3' ° 6\MW  IRUFDK R CBSUR LPDMD 50 % \KEMRMR DOV HOV
GUQ WHEHNYXHASHJRP DFHSHIRG/ 3' * 6\RUAY DUH SUGASDID HIDIHG LQ RIGH\OBY R \HD KHDAG
KRERW 7K CFDAVMRY HIEGY \WH &RP ST R H SOOG LW PP WL WURIK D ZIGH WQIH R RIICH
FKDQCHY DG ERGHY/ WH\RUHR FRPHR WHERP S $VR -XCH WH&RP SIQ KDVFRP SBIAG
WHWDQLRNRQ $ VR $ XIXW WH &RP SQ. WP LCDAMS \WH SXURKDVH DI UH-P HOMMIGHS RQ$ SUO

R CFDAUA IQMMNQS' * 6BV $VDUAKONR WH \MP LCDIRO R SXUKDVH DIUHP HAZ L\ \KH
3 VRV ZHH SHAWR BH CEG! R | REXV RXUFCBAIODGE HIRW RQ VI RXUSURGEW WURKIK RIIGH H
FRP P HIFH SOWRP VDG R | AGH GMMEXRLY DQG UABLBLY R RYHYHD/P DNV - HLQMIG | RUWH WP LQDIRQR
EXMGHY WP VAR BHEFEH WH FRP SDQ IV RYHIDQHARKAY DG | HH XS FOSMIOWR EH DEXFDAG LQR RURKHJ
IDMIURZ Q) 57& 57( DG STRNEDHESIRSANBMQHIY

2Q0 D WHERP ST HMIHG LQR DSXUKDHDIUHP HUAZ W0 V 1 RD/ P DG REHVHTIY
\KDUHKRTHY \R CFTXLH LQMHNQ &RN 60Q) DFMR // & IRJADKR 86 DG \KIWWR
'+ & HIXLYDBQMR D YDOH R CSSUR LP DAD 86 &RRN 6DQ) WAMR // & RSHDM/ \WH ELIGG

31 RD/ IP° DQ$ MDY RRG BN \HIY57& SIROAWEDHG QS 6% 7KLY CFTXMWRO HIEGV \WH&RP S0 \R
H SDQG LW PP HUEDH IQR WH 8 6 PONVS VR -XCH WH&RP SDQ KOG WIQHS WH WDQLRNRD
GRYP HOV DG Z DV IQWH SURFHWR RBEIQQ) FRMROR &RRN 60Q) UDAMR / / & Z KIFK KDV \KEHIXHO®
EHOFRP SOIMGLO- X0
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7KH&RP SIQ LV PXHO® HYDODMY \WH CFFRXQIQY R \WH CFTXMMRYY L(FOGQ) WH QVFRKHR \KH
P DNRUFDH/R DAVAWVEFTXUHG DG ACE QWY DRKP HS

8 XGWG3WR) RP D) LQDQADG QRP DARQ

7KHIRTRZ LY XQDXQAWS SIR | RUP D | LGDQRDOLG RUP DIRQ SUAHNV WH \RIEDUHYHH OO AW R \WH
&RP S0 LQWHDIJWIDMDAKP L) \WHIRUDFDOMRY/L)  DGWROFDOMRYIQ — RAPXUHG DAKH
ELQQQ) R - 00O

JRUVKH 6L ORQWKYV (QGHG
-XQH

50% 50%
5 HHXH
1 HVBRW

7 KH XQ@XQWG SR |RIP D | LQDCADOLQ RUP DIRO LV \KSSBP HMEDLQRP DIR) R DG LV CRAGHFHAOLO
|GEFDAYHR WH&RP S0 VARQRIEDMG UAKOVR  RSHIDIRYCRXDD Z RXG KDYHEHHDLL WHI RAUDFTXMURYY
WONZHHFRP SBIMGLO DG \WH\ER DFDAMMRY/ WDNZ HHFRP SPIMGLQ KOG DIDEHH) FRP SBIMG RQ
- DAY

7KH IRGBZ L) XQDXAWMG SR | RWP D | LQOGADOLQ RIP DINRQ SUMVHIV WH \REDUHYHMH DG GHAMBRW R \KH
&RP S LOWHDIJWIDMDAXP L) WHIRUIFDAMRVLQ  RFPXUWHGDAWHEHILQQQ) R -0

YRUN KHD(Q GHG
"HFHPEHU

50% 50%
5 HYHQHV
1 HABRW

7 KH XQDX@WMG SUR | RWP D [ LQOCADDLQ RIP DINRQ 1 \XSSBP HAEDLQ RUP DIRY R 00 LY GRAGHHALLID
|QAFDIYHR \WH&RP SO IV FRORIEDAG UHXOVR RSHDIRQ/ RN Z RXGBKDYHEHHDLL \WHI RAUCFTXMMRQY
WOZ HHFRP SOIMGLQ KOG DIEHHD FRP SBIMG RQ- DY ,QDEANRY WH XQXGAWME SR |RWP D
[ LDGADOLQ RUP DIRY GRA CRADIKP SR SURVRAKH | X\MUH FRORICDMG UAXOVR RSHIDMRQ/R WH&RP S
DAMURHDFTOMUR)
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1' 8675<29(59,(:

" H DUH UMGROUE®! IRUKH LQRP DIRQ FROBIGHS QWY SURSHRAMY DG DQ 1UH Z UM SIRSHRAMY ZH
SUSDUHRUDXARUI] H 8 QBWRKHZ MHIGEFDIMG DXLQRUP DIRQ DQG G SURMGHG LOWHVHRIROLY AMIG 1 URP
WH IGBMY USRUAMKHG B\ ) LRWY  6XAYDQ $EKRXIK Z H EHIHYH WH B DQG LQRP DR LFOGHS LQWH
) LR 6XAYDQ U-SRUAR EH UHIDE®! Z H KDYH RAQE-BHIGHO® YHLULHG \WHCFRXUDR. RUFRP SOIMHW R \WH
IQRPDIRY DG @ LFOGHS WHHO 7KLY VHARY DOR LFOGY SIRWAIRY EDVG RQ D QPEU R
DWKP SR 7KH578. DG SBQAEDVHE SIRGEN IGBAIHYP D RAJURZ. DARH DM SIRVRMGE. P DINANDID
RUDADD) DIOUHR \WHHP DINAVVR JURZ. DAKH SURWRRG UDAMP D KDYH D P DMDODQG DEHIHHIHRARQ RXAU
BEXMCHNVDGWHP DINBUFHR WHEOWS 2 WA 6KDHY

&KLQDV IBG HRERP IF JURZ W DQG XUEDQ] DARY KDV UAKGRG 1Q L DR LGRUDWH Q SHJ FDSD COQX0D
GVSREG! [FRP H DQG LU D \KUWQ FROMXP SR SDLEY DG BHKDYIRU CRIRW P XQS®! \SHIG FDARUHY
$ FRAEQ \RMIEESHGWERVSEDKGE ) RV 6XAVMIQ &KV SHIFBMBDICOE\SRIED
IFRPH R XUED WMGHWV LGRUHDHS B <R< IURP 50 % 86 1Q \R 50

86 Q 3HJFCS\D DOQCOGVSRIEG! LGFRP H 1V SIRWARG \R JURZ B <R< \R50 %

86 1Q &RQKP HUFRQIGHIFH LQ &KIQD DR FRQMHV\R LP SIRYH $ FFREQ) \R \WH\LP H UHERW
SHUFCSMD DOQXCOH SHIGWMUY LGRUDHS B <R< IRP 50 % 86 Q  \R50%

86 1Q &KW SHUFDSAW OO0 SHIGWUY DHH SHAMG\WR FROMH\RIURZ DV <R< \R
50 % 86 B ,QWPV R \GHX FOMRIH IRRG \WEDFFR DJG DBRKROLY H SHRAMG \R
UP 0Q WH QUHWADMRY FROMWAMY RMHJ R \RIDDOQMOT HG \SHIEQ GAUQ) WH | RIFDISHIRG

&KICDIV LQ UDXWKPXUH LOYHN HON Z LEDDOR VHLYH VR [ XUHUGHP REUDIY H CFRHW/ VR SURGAEW DG VHYLEHY
7KLY LV ERVALGVADAG B\ 1P SIRVQY LOMHADGE P RALG \KEVRUEH) SHIADIRD DK/ $ FFRAQ) R \WH\P H
Y URW  BXQDYDQ UHSRUMKH VREDQ®P BHUR  LQMCHAKVHY LQ &KICD LGRBHDHG | IRP PLARQIQ RU

SHHMDIRQ DM R PLARQLQ RJ SHHMRQUDM , QMOHASHHDIROLYVH SHAMG
WIRZ B <Re OQGWIK R/ HAR) B " XUCQY WH\EP HWP H SHIRG \WHQ® B-UR
P RELGI LQMCHNVULRBDHG | URP PLORY RU SHHDRD 10 R PLAIR) RU

SHHMRQWDM IQ  DGLVH SHRMG\RJIURZ B <R< DOGUHK R/ AUR) A

,FUDHG QVSRIED! LGFRPH D Z LAIGHV  DQG DO LOMIMR \SHIG | DYRITEG! GRP HANF \RADODG
HRQRP LE U RUP V' SURP R D KHIGKLHU@ HAVBH @ H FKRIFHY D WKLWIQ FROXP HUSUH HIHFHY R FRQYHQHGRH
Z WKRXWARP SURP IMQJ RO TXDIW DG RUQAMMRIOYDOH FRXSB( Z LW LP SURYHP HOWLQ &KIDIV SK\ MFDODQG
WAKQREILFDOLQ UDIKAMUA Z LFRQMHVR FU-DMVE LOBY| ROWHI RRGLQBMA : HOUHZ HOSORHGWR BHH LW
IURP \WWHHI DYRUIIEGIP DNWRGURY/QRZ DQGJRQY) IRZ OG

5HG W&RN 57&

1 RM \WHUHHQGVIHHDMGIURP 57+ SURGANKDYHEHHDLGFRSRIDMGLOWHP DNV

BRXUFH ) LRI 6XQYDQ
BBBBBBBBBBBB

50%WR 8p' VSEDMRQYHUVLRQ RI DV RI 6HSWHPEHU
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$ FFRAQ \R DD LQ3-BHG-OMERWSEDKHGE ) IRW 6XAVIRLO WHEKID57& P DMNUE
IRP 50% HAR) 86 HAORD 1Q W OSSR IPDMD 50 %  HARD 86 BAR) 10

DAD &RP SRXQG$ QX0+ URZ\M 5DM 38$* 5 + R $V\WHEKID57& P OWHALY
H SHARG VR BHH IWURP D \KLIWQ PXWRP HUMBWM DQG SUH HHIAHY R FROYHQHQWFRRN.GQY DQGPI-mm\m
57& POMNAVH SHPAG\RJURZ \R50 %  HAR) 86 HARQ B D&$* 5 +

6RXUAH ) IRW  6XQ@YDD

7KHIR HD WDG \RFRRN 3)57& \XE FDMRY KD/ KIMRUFDD FROUEWG PRHWDD R \RGD
578& UYHDMH , WY/ H SHAMS R FRQMEX\M DO RAN] HE SRUNRQ R WWH I XUMUH UAYHOXH GRUKY \WH | RUFDMSHIRG

21 \WH \KUH \XE FDMIRIHY &KIGG5HG \R&RRN 28578 KDV JURZ Q\KH I DAMAZ W D &$* 5 +
R 7KH&57& FDMRY LVH SHAMG\R FRMXHWR H SHIHFHEREBI QIWIURZ W &$* 5 +
R GUQ WH IRMDWSHIRG 7RED BYHOH IRJ &57& IV H SHAMG \R LGFUDH 1IRP

50% HAOR)S86 HAROIQ W50% HAR)S86 HAR)E

7KH VI QULEDQAIURZ W LQ WH ) 57& DG &57& \KE FDMRUHY 1V DAEXEEG! R D \KUWQ FRQXP HJ

SUHHHFHY DG BHOYIRUIURP FRRNLQ) DP HIOIURP \AUDAK \R P HDIY DAKH LQMYHRNRQ R \KRWSUHSDLDIRD
WP H FRQHQHIFH DOG SHFHYHEWR EHUHIMYHD P RMKHIGM | HZ HUSUAHYDHVHE  Z KHQ FRP SDUHG\R \WH

VKHD E®IRSWRQ/

6RXUAH ) IRW  6XQ@YDQ

7KHRKHU\MXE FDMRY 6KHD 6\IEBIS5HOG WR&RRN 36657&"  LVDOR H SHAWS W H SHIHFH CGRED
AIWWZ WK &$* 5 * R GAUQ WHIRHFDMBHIRG 7REOHYHIHIRJI6657 & LVH SHRMGWR
IGAHDHIURP 50 %  HARQ 86 HAORQ 1Q \R50 % HAR) 86 HAORQ A
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VRN WDRWREICDG HP HILQ) ARQMKP HUBDQGY RSHIDMZ MMQ6657 & \BR\KE FDMIRUHY YRK WSH/R
ARP SOQHY DH H SHAMG R H SHIHIFH GRE®I QIMIURZ \K B8] UASHRAYHD GAUQ) \WH | RUFDIV
SHIRG 7KLY LV SUP DUO GHWR BIRIGHU57& LQBMY B LQBY DG WH KUWIQ PXAEP HJSUH HIHIFH R P HID
RSNRQ/\AKDATLHFRQYHQHAS VDOOGE-ULQWHHP HILQ) BDQGFDMIRY Z MW DIGISIRGAS ' FOSCEMNA DG
SIRYHYSIRGANDGGIR \R P DUNHA HRWRQ FCSCELMMNY Z HDHZ HOSOFHGWR EHH IWURP \WHH SHRMGIURZ \K
OGP DG

© LK L WHSURIHDNRQR |RRGGHIVHY VHYFHRSIRY/ L D\KUWWQPXRP HUSUH HHIFH DG BHKDYIRU
D IRP KRPHFRR\HG W FRQMHQHIAH OGG UL DR LGRWDH LQ* ' 3 SHUFCBMBRYHDDGVSRES! LGFRP H
ERW LQRXUMBLIHAGHP RIUSKLF DG LQ JHHIIO WHGHP DQGIRUS 7& 57+ SURGAW KDY LGRHDHE LI QULFDQ®

&XWEP HY KDYH DOR BHFRP HP RH G\VAHQQ) DG H SHAWB7& 57+ SIRSENVR EHR D KUK TXODW KDYHD
KU KHUQAMMRCDOYDOH DOG WM EHIWUZ KHD FRP SDUHG Z AN RKHUSURFHWHS RUVHP L SURFHWHS | RRG SIRGFW
FDADRUHY 7\ SIFDD 57& P HIXY DUHP DEHXMQ) KUK TXOIW DQG DREOLQI UHIHIN Z W | XCWEFHCELOW DV

HHY MBIHR WH | RRG AOIQ DG D 1 RREXY RQ GAMMRBOYDOH DG P DQEQQ) D EDDAHG GHAY | TRRBG LOR
\WHUHASHDGSRGAS ' SIRAHW

&29,  KD/OFRHBLDMG WH\KLIVIR H FRP P HIFH DQG WH GH-G \R GYHERS DG SR HMRD H&KLQEDV
FRG FKOIQ WIQSRWIQ UDKKRMUH 7 KH GULMIAY LGBAMY LY BHH MY 1URP \WH SIRIHDMRQ R SUR HMRIO
WILG SOV BRI VHYLEH SURVIGHY DV Z HIDDY [P SURVHP HQV 1Q SURHYDIRQURIDIH LQRIP DARQ GILRY

DIOMY DGAMUBMROWKREI\ $ VDUAKXOR P SURYHP HOVLQ G VDL UDANKFMUH DG \WHFDBIR \KH
AMIBMRQCHE RN \KH57 & LQBMY KDYEHHQIEGIVR H SDQGIWIHRIDSKLIFDOUIFK. [P SURYHSURGAGEHIYHY

HILFHR  DOGJIXOUDQMHI RRG\D HIV OGP DQIIQ TXOM RYHUOL HUGMWERH/

3OUNEDHESIRGRV

3OUEDHS P HIDSUIRSEN DUH P HICSURGAW FRQANGY @UHY RARBD R YHIHEEGY DWW JWDQY OG5
RNHUIRRGY GHUIYHS 1URP SOIQAEDHG SURMQ  UDKHUDD QP COSURMOQ  3MQAEDHS SURGFW DUH D QDAHW
)0 & FDMRY 1Q&KID 6RP H &KIGHH BB/ KDYH WRHQ® HP HIHG D/ WRY FRP SHIVRLY \R \KH P RUH
LQMIDMRIOLGR}P BHON < RXQIHUIGAYIGOY DUH WH BIHAGP RIUSKIF R FRP SIQHY RITHIQ) STAEDHG
\KEAM/COMCDIYHY 0 ) QG BUIQB/ KDYH BHHD CEG! R SHHADM WH \ RXQIHU PXMKP HJ HIP HWVE

DERSWY 0O RP QEKOQHOWDAD\ DGR RIHIQ) JRRG TXODW YOUHS SURSEAR | HIQIV DAD U DRIE®G! SUFH

SRV

$HRAEQ W) IRW  6X@YDR SONEDHS SUIRGARN KDYH H SHIHFHS UHDAYHD | DIURZ W LQ &KICD

(GFUDICQY IR 50 % HARD 86 PIRD IQ  \R50% HAR) 86 PLARY 1Q D
&$* 5 + R " HP 0G| RUI RRG SURGEN \WDADUH P RUH HMURGP HOBED | UHJEY DQG YLOE®
DOMIDAYH/AR \KEXAA/| RADEMWRDOSIRMOVRXURHY/LVH SHRMG\RLGRBDH $ VD UAXOWKHP DUNHVRUSTQN
EDHG SIRSAW IV H SHAMG \R H SHIHFH D &$* 5 + R 7REDUHYHH R SURVIRRG \R
IFUDH IR 50 % HORQ 86 PIURY WR50% HARY 86 HARY GUQY WH IRFDIW
SHIRG

BRXUFH ) LRI 6XQYDQ

7 KHWAKQRBU\ DQG SIRGAURQ\KSSD FKOIQ | RUSOQAEDHS SIRSEN KDV LP SURYHS P ONHED LQ\WH @WY
[HZ \ HOWY R \WH SRIQAZ KHH SOQAEDVHS DG DQP DOEDVHG P HIABURGKAW DUH FRP SCUTEGH | URP DVBAM \Rf \MUH

DG | @YRU WBQGSRQN/ HIAQ) SOQAEDHG P HDAFRP SOQHY HI - 9% RQG 0 HDW, P SRWE®! 96UHY HF

FROMXH\R\SHIGKHDYO RQ5 * \R CAFHBLDM SURGAWGHYHESP HOADQG WFAKQRBU LFCOLQERYDIR) Z MO \KH
\&oFH
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2 XUO LWMRQ

2 XUP DMRQMR LOAIUHRKHY VR HIR FRRNG) D/SOWR DTXOIW @ HAMBIDQGFXAMMH : HOUHGUYHOWR
P SIRYH @HV B FUDAY HDX \R FRRN GHIAIRXY DQG KHIGM P HID\ROMRYY , WY RXUYIMRQ \R FUHDIM 1XQ
H SHIHZFH/DQGLOALDAR/IQHHY NARKHD

2 YHMEZ

: HDM D IRG .GQRYDRUZ W GDAQ) FROMMWGIYHD LH XUQ) FROMMWR WK DG HYDIH BIHV
PP HY  FROXP HJ BB/ RIHIQY HDX  FROMHOEQMBDG \RKHDV357+ UDB WRFRRN 3578 OIG
SOQNEDHS P HIOSIRSAW LH P HICSIRGAEN RO @UHD RAVRBD R YHIHBEGY | LW QYOG RMHJ
| RRG/GHIYHS | URP STIQAEDHS SURMOQ UDNHUWDIQ DQIP DOSURMO Z KLB! SURP R KHIBMLHJ@ HAMBI KRBV
VR RXU SURP LCDAMD 0 LOBOQOODMG * HHDIR) = 3+ HE PXWEPHUEDH : H DH DOR HYDIHG 1Q WH
SIRYMRQR DGYHMMQ) VHYLFH/

: HZHHIRX@GIO+RY . RYIQ B 0V 1RPD. D<IQ&KX DKUIK® UIDGEHEHMWSUHIHKUDGED
WH FRRNQ) HOKAMDIV D/ 0Q ROH SOMRP  ZKIFK GAWUBMG IRRG UHASHY 005 XA FRQMW
BXEHIXHQ® Z H IXUHUH SOOEHE RUBMCHN R SURYGH DOYHMNIQ) VHYLIFHY \R EUDQB/ WDAZ MK \R STFH
DOYHMYHP HQVRQ RAUSTIRP  RUYIGHR FRQMV, Q ZHHIMHG\WHO DIQDIQG &KICD P DUNHARURKIK \KH
HAEQKP HWR 6KDQIKIL ' D' D&RRN ,QRPDIR) 7HKERR\ &R /8 36+ ' ' & W HIDH 1Q
WRKGRII\ GYHBSP HOAR FRP SXAUVR\EOUH | RRG ALLFXOANRQ DQG DEYHMMQ) SRGANRDIQ&KD ,Q

Z HH SOEGE-GRUBMGHN I URP FRQMNFIHDIRQ\R FRQMWARP P HIFH / DAULQ Z HH \WIE-GRUBMGHN
W LFOGH WH SIRGAIR) OQG \ODI R [(PRY RKHY RZQEIEG 57+ 57& FROHIHOAP HID\ROMRY
SIREV

$VR -XH RXUP DQSIRGPNDM RUHVIGFOGH L RZQBINEE57+ SIRGEW?  WSLFDED SUH
RUMHP L FRRNHG P HOY Z L\ \RP H EXWP LQP DOSUHSOIDIRY BTG CKHIGR \MNQ) L RZ QEIEHG57&
RGEV2 BB WEHFRMMPHZZIMGQ W PLOWM Z W \RP H DEAWRIDFRRNG) SUEDDIRY 006G
L. SOQAEDHG P HIDSURGAN RO HG | RUWH SODM R D &KLGHH FRQKP HU DQG LY SUYDM @EHOSUIRGEN
LH WG SOW BIDQE-GI RRGSRGFAW

% MHNV0 RGO

2 XURP QL FKDQQHD RQICH DG RIAH \OBY HBWHEG 3( (7 SIRGANGYHESP HOADGE GMUEXIR)
DM\ DG OB DEDOWRY FESCELOMY HIEGIXVAR \KFFHM XD LGHOM DAY DOG SYRAR FDMMR FKOQILQ)
FROMXP HJ SHHIHIRHY DQG WHB/ CRRW P XQIS0! FXAMRP HU VHIP HQV DQG SUFHSRQV ) IR D SURBAW
AR WIQESRIQAZ HKDYH FUDMG DCHERIN R AWANR PMRP HU 3 & URIGU DG Z KRBVIBUNDB
ROMRY/

$  : HOWDH L OUH &KDEDHS HFRPPHIH SDMRPY HJ 7PDD - FRP  3IQBRGR
IL GDAQ) QHAHPLY) YIG-R\KDUQ FROMAP DNHNY SIARPVHI % W DOFH 7LN7RN DQG
VMAMUCSS ' RALQ %4CHAM : HER / WBI5HG %RRN 00Sm#2 . XOMKRX B DQG UL RQOCH
PHIFHGRIGMH 2P2 JIRXS EX SDMRPVHI 0 HWID' LDEQ) R GUIYHRIIGHDBY : HZ RXG
FRRSHIDAM Z L\ \KLLG SV RQICH GMMEXRLY RO \WHH HFRP P HIFH SOWRP V \R SURP RIM DQG \HD
RXUSIRGEW
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t : HKOMH OFFHW WR D GHERIN R RIQH SROAR \DBV 3326  \MRKIK SINGHIKISV Z W
L ARQYHQHIFH RV HI | ZVRQHN  IL P XQVCDARDOABOFRSRIDIR/HI - &OWHRXU
+HPDHN UL ERADH \XSHP DMARCQ/HI 261 * 6XSHUHN DQG LY YDURXY FRISRDM
SDUGHIKISVHI  7RZ QIDAR GMMEXM DQG\VHIRXUSLIROEW

$VR -XH ZH KB P LORQ SOG PXMRP HY $ URXQG R RXUIRGBRZ HY RQ \RADD
PHID VIGRSDWRPVOH* H: R PMRP HYDHIURP \WH( DIMD  6RANHOSOWR &KID DX
DM HP OO, Q SDUNAX@U Z HEHIHYHWDARXUSURGAEW CBSHIOR * H3= BHFDOH  Z KHDFRP SDUHG\R RGHUDIH
JURXSV * H= JHHID GRQRAZ DQAR\SHIG DAY WP HFRRNLQ) DIRP HOQG\WH YOOH FRIH | HRAYH RSNRQY/
M\H57& 57+ DXG57( PHIYGHWWHIHDHR FRRQ) WDAB7& 57+ DUG57( SROANSIRMGH  ZH
SURP RiM RXUSUIRGEW P OQD WURKIK \RADOP HAD \WH DXGHFFH R ZKIFK DUH P OQD WH* HY= SREXTMRQ
ZH PO HDRXU SRGEV \MRXIK HARP P HIH SDIRPV LFOGQ) QYHP L) HARP P HIH \KH
PXVWRP HY GP RILBKIFVR ZKIK DHGP ICDRGE * H:  SOQAEDHS GHVKDH SIRIMG IR DIRRG
WHIG R D JGEDD BFRIQ] HG @ HIMBI Z KK * H3= IVP RHZ LAQ) \R HP BIFH 7KHDHIJHDJHR D YLHZ HJ
HIDIIQ) Z IW RUSIRGEN RUP DNHSDAH IV RQIHWDD  \ HIYRG ) URP W -XCH ZHKDMHD
FROMMMEY Z WP RUH\KDQ P LOAKV/R 1Q KRAHFUHDAMG FRQMN

Y RUWHM] P ROV HIGHG - XCH ZHUFRGG50 %  PLAORY RUS6 PITRY 1Q\RED
BVHOHARP SIBG\RS50 % P LARQIRUNHM] P RQMYHIGHS-XQH WBUAHINY D LGRUDH
EXEVHNXHIR - XCH Z HFRP SOING\E R CFIXOMURYY $ \WKP LQ) \KHVHE R CFTXMURQY KDGVENHD STFH
RQ- DAY WHXQDQWG SIR | RP DUYHIHR WHERP SDQ | RUWHM P RQMYHXGHS-XCH
ZRXGEH50 %  PIIRQ RB6  PIARY

) ROWH\ HUHIGG' HHP B ZHUWRGG50 %  PLARY RUS6 PITRY 1Q\RID

UYHXH 7 KLY GRS LQUAYHKHZ DV@UHD DUAKOWR GHIDYHLP SCRVURP H WOGHS] HR FRIGSRIR 1Q&KID
ZKIFK GG \R P DALYH GMXSIRYY LQ WH FRP SOV HFRP P HIAH RSHIDIRYY , QWH ICFHR \KLY FKDEBQIH ZH
FRP SOIMG IRUCFDAMRY/IQ R \GHHE XS WH GYHMILFDARQ R UHYHOXH \WEP V DY Z HIDDV DIJUHKLYH
LP SIRYHP HARQ RYHDIDFRWAMNKRXMUH ( TXDED 1P SRUIQVRXUIRFXV KDV BHHQ RQ LP SIRIQY \WH RYHIDIDFRW
WURMHR \KHBXMGHNZ KHR I CAQ) &RYLG DG LQ OMRQ FKOIBIHY $ VD UAKOV ROWH\ HIUHGG' HHP B

RAUJURN SUR IMP DLILQ LGRUDHS \R YHAXV IRUMH\ HUHG-G ' HHP BHU
$ WP LQI WWHH | RAUDFTXMWRQY KOG \BNHD SOFH RQ - DOOW \KH XQDXGWMG SUR | RP DURYHOMR \KH
&RP S |RUH\ HOUHQEHG' HHP BHU ZIGEH50 %  PILAR) RUS6 P IERQ

3ODHUH HAR20 DIUHP HOV' WAXWIRQDQGS @OMYR ) [DEADORIAWRQ OG5 HXWR 2 SHDIRYY
2 1H $FDAMMRY | RUGHEY
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, QQRYDIYH / HDAQ) &RQMIN UYHD &RKP HJ 94D0G LQ &KLQD WDABRWHN / R DO&XWEP HJ %DvH DG
&BOUS WGP HMZ W & ROKP HJ7UHIG/

© HOWDIRRG LQRYDRUZ W GDAQ) FROMMGIYHD @ HAMB! BDQ5/ | RU\ RXQ) | RRG RYHY HSHADD

* HE PAUEP HYIQ&KICD ; HEHIHYHWDARUS 7+ 57& 57( DG SOONEDHG P HIOSRGEW SRWRIR DI Q/
Z WK BRIGHU) DMD RVIQ) &ROMP HU* RRGYWHIBY D05 KU W LQ FROKP HUEHDMRU 2 XUSIRGAW BIIG DG
P DMROUARDMIRI® Z W RAUF H3: PP HUEDHZ KRVHHN KLIK TXODN DG QAMMRT0 RRG SURSAMKDN
DUHVKWELCDE® DG HMLFDD \RXUAHG $ VR -XCH PRHWID P LARQFROXP HYKIGSXUADHGRU
SURGANYIDRHRUP RIHH FRP P HFHSDWRP V

7WAN5 HRGR , QQRDIRY

: H DERFDAG DQG Z LOFRQMXH VR DITRFDM LI QU LFDQAHRXUFHY \R SURSPWQCRYDIRY | RURXUS 7& DQG
57( SIRGEN : HWSFDD OXK Q¥ SIRFW RQ D TXOW® EDIY 7R SRUMRQ XV DV D GOGHU1Q \WH
FROMMQH/B 7& DQG57( FOMRIHY Z HSDWGHIGZ W 3) , ) RROVIQWH\KLLG TXOUMUR FRRSHIDAMGZ WK
0 HB 0 HDMQ ERK FRP SDQHY EHQ) GDAQ) STQAEDHG P HDAP DA CRMUAHY 1Q P OQDGG &KD \R
GHHBS DAHR STQAEDHS |RRG SIRGEV ,Q Z HKDYH DOR OXQRHG D SDNGHIKLS Z W 1 HA® &KLQD
XUQ) \WHU+ DYHWY RAUP HABIDQGR  SOQAEDHEP HIAWR EUQ) \WHI LYAHYHUDP ELHVB 7 & SURSENAR P DLW

,Q DZAMRY \WH FRP D) LV EX@Q) DCEIMY R Q¥ SRGPAFRFBN 006 UASH WG 1RUIXUKHU
GHYHESP HOADQG WY © H EHIHYH WDAZ H H AHODAIGHQIN LY LQIBHEHQAFRP ELCDIRYY 0G| @YRUSIR LBV
WDALSSHIOWR WH SDDM R \ RXQ) $ MOQ FROMP HY / HHIDILQ) RAULQCRYDAR FCSCELMMY RXUH SHIHGFHIQ
WH &KIGHH P DNV DG RUGHS XQE-MIQEQ) R \WHSODMR $ VD FRQMP HY Z H DUH FRQLG-WKDAZ KHD
H HPUY RXULQMIDIRDOP DUNAN SOOURQ SOY Z HFQIQMRGAHQE. SURGEWQERYDINRQ DG GHYHBS |RRG
SUIRGENWDAZESHIOR RKHLE MIDQFRP P XQU¥AY DG SRMNID COHYHZ IGUDXAHFHROWHI GEDOXH

2 P QL&KDQQHIDQG0 XAN) CFHAGEDBY ' MAEXWRQ 6\MDAD\

7 KHFRP SO0 1V FRIH GMMEXIR) VDA L\ EDIXFHWWH WYHOAH P L] R RQDGH \OBY 0GG R | QQH\OBY
% GYHIILQ WHSRZ HUR HFRP P HIFH Z H\I5 LQR WH JURZ LY @JMIOP DUNAAZ KU SURVIAQ) YOURXVP HID
VROMRQY \R RXUFRQAP HY DIDDURXQG LQ P 0QDQG &KICD 6P XAUGHRAG Z H P OQEQ DWRY SUHHFHLQ
S MFOD WABOWURIK GMUEXRY HOXUQ) CFRHMELMN OOG EWQG YIMELQW 7KLY EDDGRHG AWBMR)
DM\ HIEBY XVR FEBMUHQYHYH FXARP HVHIP HONV RSP [] HVDBY AKOQCHY DOG P MDA UMY DARADAMG
Z W FRFHADIRQ RQ D MQI B GMMEXWNRQ FKOGHD, Q GHR\WHLP STFAR &RYLG RABUIN LQP DQDQG
&KID Z H KDYH HFRXQMIG Gl LEXGNY LQ P HANY RXU FXWRP HWT GHHG RQIGH $V D UAXKOV R RU

URYHOH LY FRQUEXWY 1URP R QCH FRQMXP HUSUIRGEWDBY | RUWH\ HUHGG' HRHP BHU 7KYVWHG
FRQMXHG DG IRUMH M P RQKY HIG-G -X(H R RUUYHIXH IV FRQMEWY |URP RIOCH
FRQUXP HUSURGEAWNDBY

2 XURP Q. AKOQCHD ERK R CHOQG RYUIGH VDA \SDQ/ L SRSXOUH FRP P HFHAKOQGHYH)  70RER
DXG-' FRP L \RADCOQGARQMASIMRP VHI  7INZRN . XOMKRX AQAD DOG: HKDAMDQG LL FRP P XQW
JURXS EX\ Q) SDARPVHI 0 HWDD' LOCEQ) ) BRP WO DK RXURQICH\DBY GHE RN LGFOGHS

PRY RKHY 7P0D-' AR &KIQD3IQBRGR KDYH DMERMG P LOIRQ YMVRY DQG | RUWH M| P RQKY
HBG-XH JHHDA RQICH FROMP HUSIRGAWDBVR 50 %  PIEOR) 86  PLARY DWGIRJ
WH\ HUHG-G' HH-PEHU Z HKDYHJIHHDME RQICH FRQMP HUSIRGEWDOBVR 50 % PLARY RJ
86 PLAORY

© HZ LOFRUM IRPXV RQ EUQILQI RXU PXNRP HJ ERAVTXODN $ MOQ P HID\ROMRD B\ 1P SBP HY
EDDGHG GVMEXNY DAD\ ,Q \KH FRP SO0V | RHFDIMG RUICH \DBY Z LODFFRQAIRJ. R \RID
\DBV Z KUBIR | ACH\DBYZ LGIFFRXQVRAHUP DQQ) KDD

SXVIRP HJ( QIDIHP HV$ QOOWRY &XWRP HUBHMFH DQG5 HDO7LP H 357 ) HHEEDAN & CECELOWA

© H OO] HWIQUIARQ G FRIBPARXWRP HJ I HHEDFN WURKIK RH RUP RUH FKDQGHY 06 HIDIH 1O
FXVRP HUHIDIHP HOADCDOWRY 7KLY KHBVR L \WHIP QCH WH SURSPANGHYHBSP HAD HA FB! DG UHEFH \WH
UMR DPXVRP HUSIRSAWP WP DK LU XRRYHUQHZ. \KE SURGAWDAD RUHY DG RUSRMINCEXQEIY DOGRU
XS DG FURW \HIDRSSRWMQMNY Z MO \WWH H MM SIRGAWSRINRIR Ll \WHIWHD RXUELDGG IPDUH DQG
LY P SIRYHPXWRP HPENGHY B\ SIRIGQ) PP HYZ W DIRXP
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( ( 6XSS0 &KOQIIMHEDN $ILBI3URKFW HHESP HQADQG* RW 0 DUNHAR* 70 ©  &DSCHOMWY/

2 QDHIVH ZHFDQGHIMHUD Q. SRGEWR P ONZ MMO  Z HAY 2 XU( (XSSO FKOIQ YIMELOW DG
WIRY SIRSANH HOAR)LH  SURSPAFRFH-BWSIRRIVELQ) SURSAAYDIEDARY OQG WDIEWDIRD FRP P HADD
P D CAMUGQ)  SIRGAEWP DN DQG SORHP HWCSCELOWAY P HIQZ HFDQ UTRADED RUAS-DOWP H\R AKOQIHYIQ
PXVRP HUQHHB/DQG SH HMIFHY $ VSOWR - RXUP RMSURAYH Q. SURSPAGHYHESP HONKDAD\  Z HBYHIDIH
RAUGHS LGBMY DQG FURW QVASTDY  H SHYYH VR XGFRYHUSRMAOP DINADGG SIRGAENRSSRIMAWY ; H
KDYH DQLOQ KRAH FROMINGYHESP HQAMP Z KLFK | RFEXVHYROEXEEQY [QMIMDQG GHP DOG SUH SIRGAWIXGK
7KA ZIONHS [EHDIWR OMAWP DINHAVGYHBSP HOV 00 IGOM. OMMVSRMNOWHIS/ DG FROKP HY
LQMMWV 7R SURP RMRXUGH. SURSFW Z HDOR FRADERDMZ W N RSIQRQGOEHY 3. 2/V RE. 2/ : H
DUHZ HIDSORHG R FRQMH R JURZ. RXUP DUNHMKDUH DQG EHFRP HWH GRP LDQABM HULQWH5 7+ 578 57(
DG SOQAEDHSP HIOBIRGENVLQEMY LQP DODG&KLD
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( [ SHIHFHG0 DQDIHP HOWHIP 9GRDLGR ' ILHARLY DQG$ GMRY 1 HERIN

: H KDYH DQ H SHIHFAHG POQIHPHWWIP 0 HPEHY R RXU P DEIHP HQMAP  KDYH \LIQU LFDQW
H SHUHFH CRRW \WWH ) 0 & HFRPPHIH OQG ,7 HYFWVWWK@RR\ PHID DQG WBFRP P XQFDIRY/
LOBMMH/VFRRLY 0 RUHLP SRWEQ® RXUP DEDIHP HQMMP FRP SUMAVR DIHZ \HBRMG LQAYIGOY WDAR | HJ
WWRY XQEHWIOEQ) R \WH &KIGHH P DUINHADY Z HODY KDYH H WOMYH H SHIHIFHV LQ RSHDMY DG H SOAQ)

)0 &* BMQAHVIQLQMIDIRICP DNV

,QSDMFX@U RXUIRXQEU 0 V 1 RPD. D<IQ&KX LVDKLIK® UHDEHS HQWBHIHKUDIE DWKHFRRLQ)
HOKXMDWAZ KR KDV Z RQ Q<P HIRXV [Z. LB/ DV YIMRDY  HWHBUHIHAULQ WH FRRNLGQ) DOG @ HAMB! FRP P XQW
6KHZD/@PHGD/&KD1H 0 HADTRS  SHRSGILD DGRHR &< =RHVO0 R REEG!) HP DB
( QUHBUHIHKY | RUWUHH FRQHPARYH\ HOLY | GRP W Q \KHZ Dv [ UG-G WH 2 XWMBEQ) , &7
. RPHR $Z DB/ © RPHD ( QUBUHHKU &DMIRY  +DSHIV %0 DU 7KH 9 MRIY : RPIQ DG
-(66,8$ 0 RMBXFFHMXQ RPHR$ZOG 2 ' UMD RPHD 3URWRIRXQAQ) RXUJURKS 1 RUP DZ D/WH
+HIGR 5HHIAKR + 6% 3UYDMYONIQ+RY . RY 7KHHRH QRARID GRAV0 V &KX KDYHUFK H SHIHZFH
LQWH FRRN.Q) DQG | RRG SIRGEN LGB WKH DOR KDV H WMYH H SHIHIFH LQ SUYDM HIXW Z KIFK \RIHKH
HIEGIKHR GG RXUI URXSTVGUYH\R EHFRP HDGOGHULQWHP DNV

© HIXUWKHJ DXIP HQNG \WH P OQDIHP HQAMP Z W DYROGR ' LUHARLY DQG DQ DBYMRY GHERIN Z W
\LJQULFDQWRSHIDRUH SHWHDQGH SHIHFHVSDQQRQ) 3HBMAR * HHIDOD LAY ' DGRGHOQG0 HWY

1DPH SHYLRXV 5ROHV '"HVFULSWLRQ

&KID+XQ) <00 7XQX&RS $U0 HID T 0 U<DQ KO/RMHJ \HWR H SHIHGFHLO FOSARD
,QEBHGHWV ' QAR ,F DG PONWIFRN \WH 86  &KID KHB & GVHD
" IHRARU * ROP DQBLAKV* RXS SRIMRY/ DV \HYHID 86 QMM &KIGHH 70 7

ez FRP SOHY

$)RPHJ&)2 R 7xQX 70N ' DY DY DB

$10 HAD 3UMRAD 0 U <0 ZDV D EDONHJ DV
* ROPDQ 60FKV 0 RJDD 6\BGB! | HP D
YURKHY

$ 0 U<DQ PAUH® \HYH/D/DQLQE-SHE-NEURRU
R ,O0CE 1DAY ,0$% (KOQ 1DW@r(+
14,<, 1DAT ,4 OPG8S)IQMK+RAQ 7LHJ
6HRXUMKY 1D/ 7,* 5
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'"HVFULSWLRQ

t

1DPH SHWYLRXV 5ROHV
0 DWHZ * HHO RZ ' ORH6$ DU
, Q@ BHEHW * RS
" UHARU 0$56,@&F
6P 6KIK 3HBM&R ,F 5HZ9X@
,QEBHEWV *PE+ $SFFRU6 S DG
" UHARU 2<2 5RRPV
0 DIN6DOAT 3K TKH/ ,9(. 1" /<
$OMRY %06 &RPIM ,F \\RQ
0 PR YRR/, F $ XU
$ QEHYHD/ / 3 DG+ MIFKL
9D
&KHIIQY =KD 3UP DYHD&CH\D
$OGMRY %RDLG $ FIXMUWRQ&R S
0 HPEH 9 &GMH

0 UO RZ KO/RMU  \ FOWR H WOLYHH SHIHGFH
Q WH IRRG LMY ERK FRMIHIFH GIYHD
SIRGEW\KK DV FRQHAMREY ZDAMJ  EVAAW DY
Z HDDY STIHS SXUKDH GUYHD SIRGEAN KK D/
MLFH/ SDABDGUDE. P HY

YRPHJ SHIRID 3WMGON $MD $IUD DO
$ XVADID | RUYDUAD 6S$  DQG* HHIDOD DEHJIRY

" DRHES$ 1Q&KD

OU ORZ KV HSHIHFH ZIW ERN HPHJIQ
P DNV WIDQILQ) [URP &KICDWR 7XUNH R 5 XWD D/
Z HODV GYHBSHE P DNV WDQILQ) 1URP $ XVABIDWR

-CBOQOGG. RUD

0 UBKK KDVRYHU  \HIWR H SHIHFHIQIRRG
KRGMDIM LGBMY LQ&KID

0 U6KIK ZDvD3DWHIDG &KIH 2 SHDIY 2 [11RHJ
R 2<2 +RM&RP SOQ D XQFRQ WEWKS HIINHG
B 6R\BDNLQ&KI(D

SUMRAO 0 U BKIK KDVVHYHE D/ &( 2 R 3HBM&R
QM HQV &KICD /\E  $MD 3[AIIE 0 DL
" IWARUIRUS HG 9X@* P EK D/ Z HIDDY &KOLP )
DG&( 2 R $ FARU* BDAKID

0 U6DAT KOVPRHWID \HIWR H SHIHFHIQ
WH | RRG DQG VADA)\  FROXAMY LGB LQ &KICD
,QaD DQGWHS 6

0 U GDAT LVAXUHM® \KHFROXANY BXMGHWVRZ GHU
R * WDV RRZD &RQXAMY

SUMRXY URBV LGFOIGH VWYHID\HQRU P DQIHP HW
SRR/ DA\ \RD) RRG/ P RWCREE®D &( 2 ,QaD
&22 &K DG +HG R * GEOD6RAAQ) DG
YBMOHW 2 SIP ] DIR) &22 R /,9(. ,1' /< &R
DVZ HIDDY \KH 9 LFH 3UWMGHIWVE RQKP HU3UWIRNH DV
+ MIFKL&ROXAY

YHQ DO LOYHWRL HQWBUHHKUDQG LQOHFHI 0 V
=KD ABWG KHU FOUHU RO DD 6WWHW UIMHG
1<6( OIMG63$& DG IRXQEGKHURZ QFRP I
98&/($16( D/N KSSIHY R YDURXY SRXQU
BB/

0V =KOY DOR ZRW FRHD ZIW D YDUHV R
JEEDD FRQXP HJ BDB/ PING FROMBXIRY \R
WHU BDQAQ) WDMILHY OQG FRP P XQW EXQEQY
(QWDAYHY

+HJ RBV LFX@H AUARU R 3UWP DYHD &CS\MID
$ FIXMWRQ&RS DQGIRXQEHIR 9 &/ ( $16(
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, QM.ODARCDCP DLINHM SDOMRQ
, QMIDIRDI \WH GHYHESP HUAKIMRY R P DM RYHYDY57& DQG57( P DUNHN QMBS DQH \WUYH
PP HJEDH R 57& DG 57( SIROAW 7KH&29,"  SDQEPLE | XUKHU WP XOM/ \KFK G-P DB/ 1Q

RYHYHD/P DUNHAN DV MDEMY SHRSBAY @ HIMB DQG DURVH KHDIK FROARAGHY HSHADD LQ6RXKH-DNS D R
D JU-DAH \WNV&KIGHH FRP SDQHY IQ\WH 57& DG 57( LGB DMIEXAEED! R WHU Z HIDHIMSEQWKHS YOOH
FKOQV DHIEGIRR 1HJ57& DOG57( SRGANVR FRP SHMYHSUFHVIQP DINAVANH1 RWS P HIFDOGG ( XURSH
G \WH DEAWRID GIMIF H SHOFY 7KV &KIGHH FRP SOQHY \KDADUH CRIYHD \HNGQ) LQMIDMRID
H SOOMRQRSSRUMQNA CUHZ HOBRMRHS\R | XUWHI QVKDHIQ\WHIGEDCE 7 & DQG57( P DN

0 RURYHJ DURXQG \WH JEEH \WH SXETF KDV BHHD SD QI P R DIWIRQ R HYLLRP HQBDDOG (DMID
UARXUAHY SIRMANRD RYHUWH SDMGHDGY &RP SIUHG \R | RIMIQ BLIQBY GRP HAF &KIGHH BIDQGY D PRM
DIWQIRQ\R \WH BFASH5 ' DG LOARGEH YOURXY STQAEDHG P HOATRRG SURGFW LOR \KH P DINHVFRYHIQ)

IURP : HUAMD PXUMCH R &KIGHH PAMCH IFOGQ) EXAGRACP WG \R 30QQ. S ]D KOP EXUHY BUIVHG UFH

SIH/ QRREBV DG RKMHUSIRGEN\R FDMIFRQKP HY 7 KHSURFHIHG YROP HR \R BHIQ SURMQ DG SHDSURMOQ
LQ&KLCD FRQUEXMYGHI® KDD R \WWHJIGEDOYROP HHYHY \ HU Z KIFK SURVLGHY D\ QU LFDQADGYDQMIHILQUIY

P DMIDY| RUSKIGHHSDQAEDHG P HONVRRG SUIRGAENFRP SOQHY

,QYIHZ R \KH CERYH OQG \R \WH H WOASHIP WG GXH W RXU XU QK [URP RSHIDIRQY OGG )
CFRXP X@AG GH IAWZ HOHWIMEQ) [XQB/1URP LOMHWRLY I RUKH SXBRHR H SI0EQ) RAUBMQHNIQKHS 6
DQG6RAN-DWES MDIQKRSHR Z LGHIQ) RXUPXWRP HUEDH

YRUWHS 6 ZH KDYH GYIVHG D WWUHH | RT MDA\ R XK RXUSIRGAN \WRIK P DNUS MDQ
| RRXMG RIXHOQG R I H\IBVAKOQHY  \R @XQRK RUGLHAWR FRQAP HUMBUARQS$ P [ RQOQGRXUS 6
ZHEOWM DG \RJIURZ \MURXIK CFTXMMRQY

BLQFH-X® Z HKDH\KFFHMXED JOCHS CFFHW AR \WWHS 6 P DINAKURKIK \DBY RQ<LP LB FRP
RHR WH@UIHNS DI RRGH FRP P HIHSDNRP VKHIGDOWMIG LOWHS 6 ,Q Z HKDHQHIRIDAG Z LK
POVU RIIH $MD IRRG HFRP P HIH SDMRPY OJG VHBRAG P DVU $MOD \KSHP DNVAKOQY 1RJ RXU
‘D' D&RRAN 8 6 OXQPK $V IRJWH 6RANDIVS MDD P DNV ZH DH FXUM® QHRIDNY Z LK GFD0
FRP SDQHARDAZ RXGBILYHXVIQABQATFFHWAR DIURZ LQ) FXMRP HUEDHLQWWHS 78 DUGE57( P HICP DUV

© HH SHAAWDWV R UAYHOMHZ LOEHGHIYHE RANGHR &KICD : HH SHRAKDNQ\KUH\ HOLY
R RXUUBHYHOHZ L@EHI P RAMCHR &KICD DGIQILYHV Y R RXUBHYHOHZ L@EHIURP RAMGHR
&KID

(| KPQRHRXUMDGBYDQG P DUNHINY FDSDHONY DVZ HODVRXUVSKHHR 1Q OHAH

© H Z LEOFRM}H R P RMRUWH SHIRP DFH R RXU HFRP P HIAH SDNGHY DQG SOMRP Y DETBARU
SURGANBUFLQ) DA\ DOGR | HIQIV DQGH SOUGRXUIXOLE HONCSCELOMNAAR VKSSRIWRUUAYHOH\BHV : H
DUH WDMQJ 1XQ0Y 1URP LOMIRLY \R GHHBHD DG BIRIGHD RAUH MY SDVGHYKISV DG FROMH \R H SDOG
FRRSHDIR) Z W D Z IGUQHERN R LQOHFHY OUG . 2/ VR EXGE RAUBINEG 7 DHHW $OR ZH SO W
HYDIHP RHXS DQG FARP LQ) VRADOH FRP P HIAH STMRP VAR L GUYH KLIKHUWIEH LE R RXUMBLH/\MURKIK P R
DG FRHJFRIMERDIRY LU 1P SURYH RXUCELOW \R DIJUAKYHD SHDMGQROWA  FMWYDQG (UL CFRHBLDM
WH JURZW R RXUSOG PP HJEDH ,Q DEAWRY Z H Z LAOFRNXH \R LP SURYH RXU\DBY OQG P DN
FESCELOMAY DG GYH.DI HWHLOM GHADGG YDURXVARADOP HAD STMWRP VAR EXIS ELIE L7 DHHWIQQRQ 71H

A LQ &KLQD : H Z LODOOR HYIDIH FRQMADQG \RADOP HAD P DUNAMY SURVGHY DG STWRP VAR GUYH )
I(FUDHIQDHIIHRGUYDOH 3$29°  WSHD/SXUKDH/ DOGVR DMEFVCHAGH. XVHY\R RUSDUIRP

$VR -XH ZHKDOG P LARQSOGRXVRP HY

ERMXHWR LQCRYDMDQGH SDQGSIRGKPAR | HIQIV

: HH SHWERQIP HUGHP DG IRUS 7+ 57& 57( D05 SOQAEDHS P HIDSIRSEN R CRARID SHIMVEXW
\R JURZ DADQ CFFHBLDAG (DM : H SOQ W GYHIIH RXUGHS LQBMY H SHINH @BIQRP H5 FRQXP HJ

LQUIKW DG SUHIRLYH DOOWAY \R IGM P HIQQI XOFRQKP HJWHIBY DQG WHD SDNGHJ Z WK 06 \RTAW
SURGAMHHEDAN 1URP RXU PP HY VR RSWP (] H DQG H SDJG RQ RAUH MY SUIRSFWSRMRIR : H DA

FRP P WG \R WHIWHIQ) RAUS ' DOG SURSPANGHYHERSP HOAFCECELOMAY \R LP SURYH RUCELOW \R LQCRYDM

P RMHH I HANHD Z MLQRXUFRIHSIRGFNDMRUHY
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0 HIHWDQG$ FIXMUWRYY 20 $° SRS

0 $ VDN JUZ\W DM\ JRQ IRZDE IRUWHFRP ST LQ REHUIRUXVR H HRAM RQ \KH P XQlY
EIQGVADAD\ DOGD0R I XUMHUGYHMI [Z D 1URP BLIGG FRFHMDIRQ UMWY DG LQR P DNHANVRXNGHR &KLQD
+ MRUFDED  YLWAOD DOR RXUMIBY KDYH EHHD LQ &KICD ) RUH TP SBi RULQMIDIRID P HIQQ) RANGHR
&KICD \DBVZHH]HRIQ DG OFFRXQAMGIRU R RAUMRBCUHYHH ROWHM] P RQIMYVHIEHG-XCH

© HKDYH DG LGHQIVLHG \HYHDOVELI HV EXVIR \KH H \MASHIP WG OXH \R RAUUHRXULIQ) G 1 URP
RSHDIRQY DQG DQCFRXP XOWMG GH LAWZ HZ L@HYDODM DG RSSRMMIFDD H HRXAMRQ VDR L NLQAYHIMUH/
-9 SRMMMOLQYHIY HV DQG CFTXMUNRQ RSSRMQMY CRIRW \KH YDOH FKOLQ Z LW DI RAXY RQ VXSSP HIY
DOGRUFRP SBP HQMY RAUH MY SURSEW \DBY FKOCHY PR HUEDH DQGRUDIRZ. XV R RSP 1] H RXU
H MY EUDQG P OUNAMY DQG \DBY FKOQGHOP DI HP HWFDSCE@MY ([ CP SBV R RXU CFTXMUNRY FUMIID
(FOGH DAKHQIF |RXQEU WRY EIDQG SRIMRQQ) TXODW SIRGEWSRMRIR FOIQ @D JRRG \OBV
P RP HOXP \HOURHA HIUJURZ W JUDMAD 0 \R O LQVOBV PRHWID  JURWP DJIQDGG
(%7' $ CFRUARYH ([P SBVR W QLN Z H KRSH\R DRKIYHLGFOGH 5 * LCRYDIRQ DAGZ HUFRWWV* — $
DG QUMWY HIAHFHY DBV FKOQRHD \ GHILHY ARW \HIY RSSRWQWY DQG P SUIRYHS P OUNHIGY
FCSCELONAY/

$VDIWRKS Z HOM\BIHMY R KDHIQMDIRIDOOBV\ROFRQNRU = R \RBDUYHOHIQ
DG DRXQG 1Q 7KHH FOQ EH QR DAXUIDRY \WDAZ H Z LEDEH \KFFHM XOLQ JHHDIY  UHYHGH/
IOMDIRDD® ) RUHPS®I RUO  $ MDA\ PD GRAIGOM 0 $ FOQECDOAM DQG CFMXAMUMNRYY \KDADMH
FRP SBIMGP D QRABH\XFFHM XQD LQMUDAGLQR RAURSHDIRY/DIGP D RABIRGFH I QU LFDQAQMDNRTO
UVHOHY $ SDMURP H HRAMY DFTAMMRYY Z W FROUGHDIRYY SOG WURKIK \KDWH H FKOQIHY Z H OUH DOR
WDMCQJ 1XQB/IURP LQHXRYAR KDYHDQRSWROR CFTXLUHFRP SDQHAKURXIK DP ([ WUHR FDWK DG KDWY
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. HRIHUDYDUHV R DI RUEE® 006 FRMHHOAG 7+ SURSEN R RAUFRQMP HY LFOGQ) VHD KHDICY
KRABRADQG P L[ HG UFH 2 XUS 7+ SURGXAN DUH P HIDAR EH FRQHHDAMP SBi DQG GHLIGHE \R BHFRQMP H3
D0 ZKHH DQWPH : HILMOXGKHE RAUS 7+ SURGRNICH LOKH | RO TXOWUR ) ROWH\ P RQMY
HYE-G-XCH DG WHUVHOHIURP 57+ SIRSEWUSIRHON DG R RURHIDVIDY

WASHRAYHD ) RUWH\ HIWY HG-G ' HAHP BHU DG WH UVHOH IURP 57+ SURGEW WSOV
DG R RURMHIDOBY UASHRALYHD




7CEGIR &
5HG W&RRN 357&"

57& LVDIRRG FDMRY WDAHIP LCDM/ WH QHH | RUD FRQKP HUVR SXUKDH Z DK RUSUHSDUH GLIHIHQWV

LQIUHEHIV | RUD JLYHD P HID 2 XU5 78 SURSPNICH DIBZ V SHRSB! Z WRADME W (R FRRNQ) H SHIHTFH\R

HR KUK TXODW IRRGGYHBSHGE 1CP RVAHVIQDYIFZ DV PLOAMY ) ROWHM] P RQMVHIG-G-XCH
DG WH UVHOMH IURP 57& SIRGEN UBUBHOV 05 DG R RXU RHIOD\OBY

WASHAYHD ) RAWH\ HOWHGHG' HAHP EHU DG WHUYHHI URP 57 & SURSAW LN
DG DGR RXURHIDWIBY BASHRIYHD
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5HG W(DAMR57(" 3OANEDWHE0 HXCBURGXKFW

5HIG R ( DADQG RXU STIQAEDHG P HID SURSAEW DH P HID SIRSEW FRQMIY) @UHD RUVRBD R
YHIHBEGV | AW JUDQY DQG RMHUI RO/ GHIYHG | URP. STIQAEDHS SURMOQ IDKHKDD OQP COSIRMO © HILKY
OXEKHG RAUSDQNEDHS P HOSIRGEW IQ2 PREHU. 1O SONGHIKLS Z W GDAQ) &KICD EDHS DOMIDIYH
P HDWP DA CRMUALB) , ) RRO/AR FDMAR JURZ LQ) G-P DOG | RUYLDE® &KLGHHARRN.G) IWMBIDQGPAMCHIQELHG
DIMEDAVHY \R WIRMREIOP HDASIRSEN 2 XU SIRGAV D KUK LQ SIRMQ 06 L1EHU 67 1Q \DMDMS 005
XQUDXUDMS | DADGE FKROMMIRO BHH 7 KHSXUBRHR  RUSIIQAEDHS SURGEAN LY WR SURYLGH RAUPXMERP HY Z 1\
D0 DIMEDMYH WK WIEWRDOP HDABUIRGFNV DG DSDAZ D \R GO OUGW DP RIH STIQAEDHSE GHADGGE @ HAMB!
Y RAWHM] P ROMVHIGG-XCH DG RXUS 7( D5 SOQAEDHS SURSAN CFFRXQAMG | RU DG

R RXURYHD@\VOBY UAS-RIYHD ) ROWH\ HOWHIGG' HHP BHU 3s¢] RXU57( DQGSDQW
EDHGSURSENIFFRXQMG I RU DG R RAURYH.IDOBY WASHRARYHD




7CEGIR &

3UYDM/ DEHBLROENV
: HSURVIGHDP DNSMOFH DOYHWNICQ)  DOG FROMMAMUEMRQ OQG SOR-P HWHYLFH/ AR VHBRAG \MLLG

SOV ELUDB/ 006G SIRGAEW ) RIWHM] P ROMVHIGG-XCH DG SUYDM@EHOSURGAN CFFRXQMG
IRU 0% R RXURYHDD\VIBY WASHRAYHD ) RUWH\ HOY HG-G ' HAHP BHU 0G
SUYDMOEHSURGAN CFFRXQMG | RU 0% R RXURYH.IDOBY WASHRARHD

$ GHIMQ) 6HMFH

YOMOMAVP D AKRRHWR SURP RMWHUSIRGEVE. SXUKDAQ) COYHMMQ) VHYLFHV [ URP XV GH\R \WH
SRXOIW R RUSDIRP DG YIGR FROMIV: HPOQD SURVIGH R WSH/ R DOHWMQ) \HYLFH \R RXU
FOHON PP U HG SURP RIRIDYIGRY SIRGAG B RULQKRAH FROMMWAUDIRQ WP DG RITH
SURP RIRQ DG WRUHH KIEMRQZ KIEK \BNHWHIRP R |RUH CP SB SIRGAWANVSD DQG SOR-P HOADARXUSRS
XS WRUA/DOGH SHIHFHWRMAY WHXHR SURSFVGAUQ) QYHFRR\GQ) FOWLOMKRNRY HA

00Q R RXUDGHWIQN VHYFH FOHQWV DuH JEEDOEDQG/ 1URP @ HAMG! UHDIMG LQBMMHY DQG \WH
FROMEAAZ LW XVHWHUGLHA® RAKURXIK DIHON $ GYHWMIQ) VHYLFH/ CAFRXQMG | RUDGHRUHDMQ) SRIRQR RXU

UYHOH ) ROWHM] P ROMVHIGG-XCH DG DOHMMQ) VHYIFHFRQUEXM DG R RU

VREDUYHDH UIASHRAYHD ) RUWH\ HOW HGG' HAHP BHU s8] DOYHMYIQ) \HYLFH FROMEX\M
DG R RURBOBYHIH WASHRAYHD

( [ SHIHCRHE\RLAY

7KHSXSRHR H SHIHFHWRWOHWR L EXGEDYGY DHAW 1L RIHURJIDQ] HFRRNQ) FIDWH/\R
RAUXHY DG L EX@RURQIH R R | QCHUABCFCECH QWY

5 HYHQHVIURP H SHIHGFHWRLAY DOR LGFOGH\SRQRIKLS UYHHI URP \MLLG SOV ELDQG/ WDNAFRH\R
DGYHMYH LQ RXUH SHIHTFHWRUA/ DG UAYHH 1 URP SURGAVDBY DARH H SHIHFHWRUY ) ROWHM] P RNV

HIGHG-XCH DG GMHOAVIURP H SHIHFHWRBWARQUEXM DG R RXUVRBOUAYHOH
GASHAMHD ) RUWH\ HOW HG-G' HRHP EHU sse UVHOHV IURP H SHIHFH R FROMEXM
DG R RURBOYHIH UASHRMHD $VR WHEMR WY SIRSHRMY Z HKDYHSHIP DOHO® FRHS

GRZ QDIH SHIHFHWRUY




70EGIR &ROMON
0 DUNHAQ) 6WOM

&RQMND DUINANY

2 XUFRQMAP DINHICY H | RWWWEWEH RUH DG FRQIMXH EH ROG SIRSEWIXGRK ) RUSIHOXQK Z HRWDM
RULGDOP XAYP HAD FROMANR H3FEDM XVHY RQ\WH SURGAW DOGWR FUHDMXVHULQAMIAIAS WG D MUSURGEW
OXFK ZH WKUWR QYH WP Q) W SURP RIM RAUSIRGENV HIDILQ) . 2/ SONGHY \R QHWHP  SIRGEW
OXKHY/ RUNSHADOVOBY HYHQV RQ WHUSHYREORQICH FKOQEHY RULQYMY WHP R RAUBLDQEHG H SHUIHH
LA/ VR QYH WP \KH SURGENIXQRKHY RUNSHADOVIBY HYHQVRQ MM ) ROVGHALDORFFDMRQY RUIHAMYDY Z H
PD IQMMES. 2/ SONGHYWR RUKHIGTXOWAMY RURKHUFR SRIDM GFDINRQ/ \KFK DVI CRRUE/R \XSSO AKDQ
SDUGHY \R QYHWHP \SHADOVIBY HYHQV Z KLFK X\XDD GG \R UWHFRG\DBY QP EHY GAUQ) WH QYHINHP
© HZ RX@ DOR GYH.DI HWH FOSCE@MNYR - RXULQ KRAH FROMWAUDIRY ) RUH TP SB! LQ RUFRRSHIDIR)Z W
. 2/ V RAULQ KRAH FROMMAFIDIRQWP P D SIRVGHWH. 2/ VZ W RURZ QP DN P DMIDY \XFK D/
YIG-R VRUSW DG SKRRY IRUWH. 2/ VR SEEDK RQ\WHURZ Q SIIRP 7KLY FIQ HOXUH WDAKH P CUNAMY
LQ RIP DINRQZ RX EHOFRXUDMDQG DAKH\LP H\WP HUHBFHY RXUFRMVDYZ HGR GRACH-G\R UHD RQWMLLG SOV R
SURGFEHWHUHBYDQAP DUNHIY P DAMUDO RUXY
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6RADCD HADO DINHMY DQG8 VHR 0 AR, QOHIFHY

7R H SOQG RUXVHIDQGE PP HUEDH Z HUHIXO® XQ SURP RARICCRAYNA MURXIK R | LFLDOCFARXQN
RQ \RADDP HIAD SOMRPV \KK D/ : HeKDV: HER 7INZRN . XOMKRX L(FOAQ) MKQQ GOV SIRGEW

JIYHY D G R XVAUFRP P HQWV | HHRQICHFRRNQ) FDW YIGHRY DG WRUHSRIQWVI RUP HIKOQAWHI RP RXU
' D' DE&RRNRACHWKRS [P RQY RKHY

&203(7.7,21

7KH IRRG DG HARP P HIH LQBAMHY 1Q &KIQD DUH KLIK® FRP SHMYH : H FRP SHM Z WK GLIHBON
FRP SHYRLY 1O HIFK R RUBXMGHW @GHY 2 XUPXUWHADGE SRMIDORRP SHIVRLY FOQ EH GYIGHS LOR QLI HIHW
MR L \WAWRID57+ 06 HPHILQ) 57& IRRG ARP SIQHY 1Q &KICD I P VR STIQAEDHS IRRG
FRP SQHV 1Q &KICD UL P DNRU FROMMASIRYLGHY 1O &KICD |RAVHE RQ IRRG OQG LY RIKHU P DVRU LQMGHWV
FRP SOQHVIQ&KICD\WWDP D HIMMHI RRG UHIMMG FROMUEMMEXNRQRUH FRP P HIFHEXMCHNDWD




7CEBGIR &




7CEGIR &




7CEBGIR &




7CEGIR &RQMIV
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; KHD MARP HY AR WIBMRDOYHIXY HP HILQ) 57& FRP SDQHY \WH P 0Q G HHAHY D HP HILQ) 57&
FRPSQHY L RSHDM PRH R DQ DMAMIKWPRGD IL WG W IRV RD5 ' UL HYDH IQ PRH
\RSKIMIFDMG PORP HUVHIP HQBMRQ DOG SUHARYH CODOWRY DQG LY SUP DUO H DIHWHUVBLI HARXWRP HJ
WURKIK RHRUP RHQYHAWEP Q) VIGR WKDUQ) 06 RUFRQAMAP CUAHIY) SOARP V

BRXUH ) LRW 6XQVIQ

© KHD MFRP HY \R STIQAEDHG SURSEN Z KLBH | RUHIQ HMDQN KDYH KIKRUFDED EHHLMG [URP P DM
SURGAENR) \WKRR)\ |RJSDQAEDHS P HDVP D) KDYH WKIJGG W L HAEEDK D) ( ( LQAIUDAG \KSSO
FKOQ DG AWIBMRQ HE RN 1Q &KIQD 1L GFD0 H SIRGAWRP XDV LFOAQ) LG 1Q) \WH CESURSUDM
| @YRU\SIFH DOGLQI BHEHONARP ELCDIRQ/AKDAP HUK Z [\ \KHI DXAEYROYLQ) VB DGG SUH HHIFHVR WHEKIGHH
FROXP HU DOGG UL RIHJRH RUP R SURSEW DAY O REEG! SUFHSRQW:  KHD FRP SIHG Z W IRHIQ
HOMDQN GFDOSD HY XV LGFOGHS KDYH D BHIWU SXOH RQ PXRP HJ SUH HIHIFHY \WH FRIHPASIRGAASUAQY)
WDM\ DQG * 70 DSSROK ZKIFK VJQILEDD® GHUMVUBAEY WH OHIKRRG R D PMRP HUSUIRGEW
P L\P DRK




7CEGIR &RQMIV

BRXUH ) LRW 6XQVIQ

7 KHH DUH VYHDONA - EDUHY/ VR HOA  \WDAKDYH @P LG \WH QP BHJ DG \WFFHW R IRIMIQ HOAIQN
HPHJLQ) DQG WORMRIOR® HPHJILQ BB/ WDMADQ QG GR FRP SHM AQUHA® Z W XV 7KHH LGFOGH
L BWQG 2 OHHN2  ZH KDYH D \IQULFDQAR | @CH OBV GHERIN LH \XSHIP DNV N GFDOCDARIONH
CFFRXQN FRMQHFHWRBVHE  LOQROWA FAMVIQ&KIDOGEN SINGHIKLSV'Z 1\ P XS0 RICH\RADD
FRP P HFH@YH DQG YIGHR WP LY FRQMDAP DY SDMRPY L VADMILE  SUH HUMG VHYLIFH DIUH-P HOV
ZIK SROAW  GMMBXANRQ SINGHY UL ( (XSSO FKDIQ YIMELQW DG SHARNYH DDOWRY FESCELONY WDV
DIBZ |RUUBDOWP H RSIP [ DARQ R RGH RUP XAIS0! DSHFW R WH XSSO ACIQ LY DO DG AWDGEIYHD
RGPS ' ZHWIRP FRABARKHD SIRFHW2  [DWM* 70 Z KHD FRP SOUHG Z LW ERK WDGMRID
HPHJLQ) SV HY DG Y DY%ROGR ' IWHRARYDIGS GRY &RXGHOZ IW GH5 GRP 00 UHBIYDQAP DINHADGG
RSHDRUH SHWWH DOGQHERNIRUSDUGHIKIS 0 $ RILCDNRQSXERHY

_6XSS0 &KOOQO0 DODJHP HONSWDMI\
: HER QRIDYHRXURZ QVXSSD FKDIQDQGWHH RHZ HZ RX@S CRIYHD GRNIRAXSSTHYZ KR P EIHRXU
P DO CRMUQ) SDNGHY GHERN HILFH)® $VR -XH RXU35& \KSSTHY CHERN FRP SUNAY

\KXSSD AKOQSOMHYDQE  CRMYH URVHYH \KSSTHY | RURKUH MY SURGAW SRINRIR 6RP HIP H/Z HZ RX@
FR GHYHES SIRGEW Z W RXU VHDRMG \KSSTHY 2 RXU SUIRSEMQERYDIRD WP 1V BASRQUED! |RU UASH
LQIRYDIRQ Z KLFK Z LEDWHD EH SDXHGE VR RXUSDUZHIVKSSTHY | RUUHA.SH WIQEDE] DARQLQ SUEDDIRY | RUP DI
SIRGAIRY 8 SR RXU FRQILP DIRY  RXU SDNGHVKSSTHY Z LOWHD SIRFHHG \R SIRGAIRD © H KDYH DOR
HXEEDAKHEZ DBKRAHYDQG DA LE FR P D4 CRMUHYDADQP EHUR GFDMRQVIQWHS 6 DOG6LQICER M

6XSSO &KDIQO DDIHP HOW

: HKDYH D FHQADT HG ( QMSBUMA 5 HRUAH 3@QQ) 3(53° VP \R KHS P DOIH RAUHQMH \XKSSO
FKOQDQG | XOL® HABRAHW 7R 1P SURYHFRRECDIRQ Z W VXSSO FKOLQ SONGH Y DGR WP QHWH SURFHYY
XSSO FKOLQ SIWGHY KDYHCFFHWMAR RAU( 53 MM HLP SBP HQADUHG\KSS® FKOIQP DI HP HOABLIRNAHY
DOGSURFHARVIRU L % & OJG LL % %BXMQHVP REHY

6XSS0 &KOQ 3 URAHVIRU3UIRGKPVERG R, QALGKDORXVRP HY

) RUSIRGAV \RT \R LGAYIGOORMEP HY ZHWSIFDD HP SR 0D RGUGIYH) GRS \KISIQ) P RID
Z KHHRXUYDURXV\KSSD FKOLQ SONGHY DUH BASROUEG! | RUSIRGAQ) WRUQ) DG GHIYHIQY RUSIRSEW: H
WSFOD HYDIH DARXURZ Q FRAMKLLEG SOV GNP FRP SOQHVAR KDQBBIGUIMIFY : HP OHRMHUDSHRV
R WH XSSO FKOQ SIRFHW LGFOXAQ) PAMKP HUMHYIFH BXQBY DG H FKOQIHY 7KWV P RGO L WA \KH
QHG IRUXV R WRUH LOMHQRY  Z KLEK WA | XOLE HOAFRWY D06 LOMHORY RERBVWHFH UM I U
WMUITLRXQG DG \VKLSP HWHSROHWP H OGG 1L JXOUIQMWHI UAKGHWR SURSEWKLSSHG\R RUPXEP HY
Z KIFK DHR \MDSHIMKTE®!
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$VR -XH ZHKOGDVREDR  CRMH DQG WHYHG \KSSTHY WASRQUEB! IRUSIRGAQ) DG
AMBMY RXU SIRGEN \R PXAEP HY %DHE RQ XVKDO! P HZ RIN DIUHP HQW Z W \XSSO FKOLQ SONGHY
QP DD WH DU REQIDAG W REVHYH QDIMREOKHDIN DQG TXOMN \WEQELSY | RUFRP SOUTEG! SURSEW Z KHD
SIRGAQ RUSIRAN 2 XUVKSSD FKOIQ SONGHY DUH DOR FROMPMI® REDI DMG \R FRP SBIM D JLYHD RG-U
ZIMOWD  BAMGIWW @ VR UFHSAR RXU SN P HM RUWH REU DG P XMADEKHH \R FRUEAMID
\KLSP HOMP HICHW/ WXL HON

6XSSO &KOQ 3 IRAHVI RU3 UIRGKRWVE RG R YoM QAR

) RUSURGEW \RTS \R BXMCHARY Z KIFK DU R\MD RXUGMMEXNR) STMHY H) - R @CH BRIOFKOIQY OQG
\KSHP DNV Z H WSLFDDD DERSWD EXO! \KLSP HAP RGHD XQEHUZ KLFK VXSSO AKOIQ SDNGHY DH HIDIHG \R
SURGFH RXUSIRSAW LQ EXN : HPOIH SOW R LQHORY \WRUIDIH DG GHIYHY R \WHH SIRGEW R \KH
AMBMRQ SIVGHY : HWSIFOD HYDIH DARURZ QFRIV \WILG SO LOYHQRY P ORI HP HQANFRP SOQHY 06
GIMNPY FRP SDQHV \R P DEIH RXULQYHIRY DG KOQBBI UMM © H\KLS EXO! REHY R RXUSIRGEN \R
AMUEMRY SONGHY 7 KHH SURGEW DUH WHD \RT R HIG PXMRP HY & XWRP HUVHYLFH DQG TXOIMW DAKUIGRH
UASRQIELONAY | RUWHH SURGEN WSLEDD | DDRQ WH BXMGHARY VHII) \KH SURGEN\R HIG PP HY Z WK
UH XQB/ DG MOV KDQBBGE, \WHEXMCHAMVALHA®

© HDBR FRQMPAZ W GRILMAFY SDVGHY | RUMKLSP HOAR - SURGKRWIR EXMCHAHY DG RXUH SHIHFH WU
$VR -XH ZHKOGSNQHIGZIN  GMUBMRQ SONGHY R VHERXUSIRGEW LOWHUMRLIY DG X\H
IRU  GIMNEYSIMHYIQ<IZX =LIRY &KRYTLQ) DG 6KDQIKILWR GHIYHURXUSIRGEANR EXMCHARY OOG
RXUH SHUIHFHWRUAY

BXSIV &KOQ' MKSIRY

7RP MIDMWHSRMMNOP STAR &29 ' DOGIXMUHSDREP LIV DG REHUBMCHV QMXSINRY HI
JHRSRWAORUWIDEH FRQ AV (DMUIDDAVDIMY RUR BHIRIP HHN - Z H KDYH VBNHD DG Z LAORRQIMXH \RX \ENH
SURCARYH AV \R GYHMI\ RAUVKSSO RKOQ PRYIQ) D WP MQIGIVRAAQ \WR D (HZRN R AYHIH
DOMIDMNYH SUHTXOMNIHG XSSTHY R Uy P DMIDY GHH3HG R SIRGAH RH RUPRH R RUSIRGRWV 7KLY
DESURTK DEBZ V XVVR VHRXUH P RUH | DYRICE®! FRP P HIADOWLP VZ MY RXUH MY VIXSSTH.Y DG DOR UHAEY WH

UMNR EXMCHVGVOSWRQDARHRUP RHWIIH/R WH( (WSSO ROQ

) RRG6DHN DQG4 XDDW & RWRO

BHIQY |RRG I RUKXP DQ FROKP SINRQ SRV LCKHIHABI DODQG B XDRY KO HY DG \WHHLY JURZ 1Q)
JRYHIP HOMRYHILIKWOQG SXEQF ¥ DHHY WHIDEQ) 1RRG \OHY BIXOMIRY DG SR/ LQ &KIGD 2 XU
IQMIDO SURFHAHY \WMDQQ) TXOMWV FRQARD IRRG VOHNV P HDXUY DG SURFHWHY PO QRAVEH HIHRAYH 1Q
SUAYHRMY WHFRQIEP LADNRQR  RXUIRRG SIRGAWV Z KLFK FRX@ GOG\R LOMIGAHVR | RRG ERGHIAHN HI (
FRD. @MID RUMIP RHID 8 QH SHAMS MGHH IHAW LAOHW LMY RUGHDX UM VR DIBLIHYY | RRG ERCH
LEHAHY YROQEY RUIRUAHG UFDOR RHRUP RUH SURGAN DG RUGB\VHYLQ| RRGMO HIY FRXGS LAXOVQD&RWR
FROMXP HJFRQLGHEFH LQ WH O HYV DG TXOIW R RAUSIRGEN Z KIFK FRX@ P DMIDID P STRARXUILCDGADD
SRUMRY BOGW \WHAVRQMDIROR RUBMGHY RUFDAH LUHSDUIEG HBXBNREOEP DIH ,| ZHRUD) RH
R RXU\XSSTHY RJGWUEXNRY SONGHY DUH | RXQG \R EH RU DUH FRUGHIHG QRO FRP SIOQAZ W | RRG MO HWY
U XDINRY/ \WHB\BMS GP LVADIRD I RUO DN HIXDMRY 630 5 FRXGBLOINMMHI RIA-P HIADQG RUBHNXLH
DU HADMRY! UIP HZ RN DQG\P HICH Z KLFK FRXS UHAXOVO DEAMRDOFRIDNGE RUDQH \MIEHE AMXSURQVR \KH
P DX CRMUQ) R RUSIRGAW 7 KHVKLSP HAR  DOXGMDIMG RUP IMDEHIBG SIRGAEW HHDLL LODGYHWNFRXTS
UAXONQ RUP LGDORUAYLOMCE@Y ) RRG FRP SOQHY D DOR SHIRAFI® \BUJHMG B @UH \FDBI WP SHIQ) D/
Z HIDDY RSSRMQMIF LQAYIGDSURGAMIP SHIQY 7KV WSHR VP SHIQ) P D LGFOGH SIRGANEDANRY
DOGRUWH LONRGEIR) R |RIIQ P DMIDY REVAN FKHP LFDDFRQIP LDON RUSDKRIHYY LOR RGH RUP RH
FROMP HUSUIRGEAN

) RRG\OIHV TXODW DXXUDGRH DQG P OQEQQ) KLIK TXOIW FROWROWDEG, DUH RUWRS SURIMAY : H
X\ HDFRP SUHKHUYHI RRG\O HIV DQG TXDIW P DDIHP HWBURIUEP DG KDYHEHHQ UHNXHANY DQG P RQVRUY
RXU2 (0 \XKSSTHUSDWGHY \R LP SBP HYWKUFAP DX CRMUQ) SIRFHBUY © HHP SR LQAVIGOY Z W H SHW
WKQFDONGRZ BGIH 1O |RRG \OHV \AHFH FRIGAWHP SR HH WIQQ) RQ D XAW® EDL HIDH 1Q
FRQIARXY SURFHW UMEZ. DQG LP SURYHP HOVSUARUEHWH XVH R WH KLIKHIWDODW LQIWHEHOV DG FRIGFW
LQMDODXQW UHIXTL® 2 XUI RRG VD HIV DOG TXOMY DAXUDGRH SURFHY DG\ WP FRYHUWH HQMH SURGAIRQ
SURFHV IR SURGAIRQ\R \DBY SUIRMAQ) JXDUIQAMY | RUHYHY RS |URP SURPXUHP HOVSURGAIRD \WRUDIH
AVMEXNRVR \OBY 0 RURYHU VR HOKUH | RRG\OIHV DG TXODW R SIRSEWSIRGAGE. RAU2 (0 \KSSTHU
SOMGHY Z H Z RXTB UHNXHWARXUVKSSTHY R HYDIH \KLLG SDYV DXGEWSHADDWWR SHURP IDRRY DXAWIEG

DXHW [P R RKHAQIV WH TXCDW \ WPV Z RINSOFH HYLRP HOMBFRIGNHELQ) DG K\ JIHHVWDARQY
R RXUVKSSOHSDGH CRRUHY
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7THKQRRI\ DQG, QI LDIXANH

: HER RAKDYH RXURZ QWKQREU\ DG LQ UDWKRMUH GYHESP HOWAEP , QXARDG Z HHYIDIHWLLG SO
VAP SIRYLGHY | RURUHDMBUMA BARXFH SOQQQ) 3(53° WPV &XUHA® Z HOHXQ) : DYAEDORY)
D05 - XD Z KIFK DUH ERK HFRP P HIH (53 MOMWP \RI\EZDUH \KDAFRYHY SXURKDH RGHU P OEDIHP HOW
IQHIRY P ODIHP HQV RQCH SDARP  RGU P OQIHP HQVOQG WIS SIRGPWFRWY) P OCEDIHP HOW
PXRP HULQ RIP DIRQ P DI HP HQVHA 300GHUQ) Z WK M SUR BRI 53 WP SURYIGHY Z LQOKHS XV
EHFRP H DQ HYHD P R \WKQRBU\ HITEGG FRP S0 LP SURYH RUCELOW \R LG\ | DXMAKOQILQ) PXWRP HJ
WHIBY DG LQRP SLYRWLQ RHRUP XAEBI DAHFWR RXUKSSD FKOIQ P DEIHP HMWSURFHW DV'Z HDDY/ RXU
\DOBV DQGP DN HIRW

( P S® HV

$VR -XH ZHKDG  HPSB HV $ @-P SR HVIHEDHGLQ&KICD 7 KHIRWRZ LQ) \BEBI VAV
| RUK\WHQ®P BHUR HP SR HVE\ IXGAMRQDVR -XQH

1XPEHU
)XQFWLRQ (PSOR\HHV 3HRHQWDJH

600V0UG0 DAY
6XSSO &KOIQO DILIHP HW

| HIDD&RP SIDFH DQG) LQOFFH

THKERR)\  3URGEW HLQ ' HYHESP HW
2 SHDMRY/

&RQMMWV HYHBSP HWV

7REO

2 XU \XFFHW G-BHIB/ RQ RXU CHMNV \R DMERW WAEIQ OQG P RAYDM HP SR HV © H RIHU HP SR HV
FRP SHIMYH \DDUHY SHIRIP OFH EDHG FDK ERQOHY HIXW EDFHG LGRHQWHY FRP SUKHLYH WOQQ) OOG
GYHESP HQVSIRIUPY DG RKHU 1WQIH EHHIW DQG LGRHQAMHY © H KDYH POQEQHS D JRRG ZRINGQ
UHDNRQKLS Z 1\ LW HP SER HY/ DG WH &RP SO0 KDV QRAH SHIHAHG O P DAMUIDO@ERU GV RUZ RN
WRSSDIHY

$VSHU35& ¥ Z HSOMASDM LQ YOURXY JRYHP HOAEIMARY HP SR HHEHH IWBDIY LGFOEQ) \RADD
LQXIDGFH [XQB/ @PHY P HAFDDIQXUDGFH P DMOQW LOXDGFH Z RINSOFH LOWY LQXUIDGRH XQHP SR P HW
LQXUIDGAH DQG SHMRQEHH W DvZ HDDVDKRAMQ) SRYIGHWXQG : HOHUIXLHG XQEHU35 8 @F DG URP
WP HVR WP HE\ WHEFD0) RYH.IP HAR FROMEXWMR HP ST HHEHH IWBDDY $ VR -XCH ZHKDHQ@RW
H SHIHFHGDQ MIQULFDQAGVEXMY Z LW RXUHP ST HY/ 1 RHR RXUHP SR HVZ D/UBUAMQMGE D) QERU
XQRQ WDAMHIIDIHY 1Q FRIAMH EDUOQQ) $VR ' HHPEU ZH KDYH OQ LOXIFH R XQ&HU
FROMEXWR) R \KH TP RXQAG 0 % IRU35& \RADOLQXUIGAH OQG WH CP RQAR 50 % IRU
KRAMQ) SIRMAQ) IXQG ERK R ZKIFK KDYH BHHD CFRKHS : H KDYH DBR P D3H SURYMRQ RQ \WH WASHRRMH
XQEHJISD PHIWR LQAVIGOOGRP HW R 50 % DG SRMMIODMAKOLIH/GYMHG B WHIRYHIP HOWR
50 %

: H HMU WEELG OERU ARQUIFW Z W RXUHP ST HV $ @HP SR HV MJQ D WEELG FRQ G-I
DIWHP HOADQGFHMEONA HP SR HAVKDYHWLI GHECQRQ FRP SHMDIUH-P HQV

, QMBRMDCB LRSHIW

: HRZQGRP HAF FRS\ WKW WDGHP DN WDEHP DN CSSTADNRYY UWHIMIDARYY NRZ KRZ - WBGH VHRUAV
DG RKHISIRSUHEY W KW\KDADUH FUMFAOR RAUBXMHN DG VXA 2 XUBGHP DNV DG WHURRUHVSRQEQ)
UHIVADARQY OH YOIG U WH DUH XVHG 1Q WH WHIXOU FRXAH R WDEH DG RU\KHU U IMADNRYY DUH SIRSH®
P DQEHS 2 XUSUP DY WGP DOWLGFOGH' D' D&RRAN 2+:+F:~ * XRPHL3N...." /DKX dof ~

© HSURAYHD SIRMPARXUSURSUHBY WKWE WHDLQ RQWIGP DN FRS, UWKW\WDGH G DOG WDCH
\HFUAMDY V D/ Z HIDDY FRQIGHNDWN OJG QRQFRP SHM DIUHP HOV Z W RXUHP SR HY : H FRQIGURXU
P DM SURP RIRQ/DOG SURGAENR EHWDEHVHFUAV , QOEAWRY Z HARQUGHUDQ |RIP XOV SURFHAHY NRZ
KRZ  DQG P HARGY XVHS LQWH SIRGAWRQ DG P DX CRMUKY R RHRUP RIAR RXUSURGEN R EH SURSUHELY
$ VKK Z HNH-S \MVLGQ RUP DIRQFRQLGHRND

$VR -XH ZHRZQGG WGP ODW  FRSWKWR ZRIWDG  FRP SXMMR \E DHARS, WKW
LO&KICD LFXAQ) WUHH U IMMHSWDGEHP DUWIQ+ RY . RY UHDWY \R YOURXYDSHAWR RAURSHIDARQ/
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BHYHIDOBRIRYZ HKDYHXVHS | RUN HOLY FOQERAEH UH UG DAMDG-P CUWLQ AHMEQWEGHP DN FDMIRUHVIQ
&KICD BHFDXOH D ARP SIQ. XQH LIDMG VR XV KDY SUH HP SIWHD W IMAMIHG P LOUGIRY DY WGP DN LQ \KFK
FDMIRIHY $ VD UAKOVZ HKDYH EHHQ QG Z LOGRNEH CEGIVR XVH VKK GIRVIQDUD/FRYHIG B \IFK WGP DN
FDMIRIHY 6XFK FRP SIQ FRP STIGHG VR WHO  DUNHABXSHYIMRQ AKX | RUKH\RDGE-P DOUN LQ UQIHP HOAR 6+
't & DG6+ ' & KDVODHIB DBSIHG [RUWH LOYDIEDMRY R WHH WGP DN DMKH 6\BM , QMBDRNID
3URSHW 2 I1LFH \KH 6,32 DV Z HDDV LQARNG D VHIRXY R UHDWMG OGP LQMRDAYH CRIRQY Z KIFK KDYH BHHD
DIVD3 CFAFBRG B\ \KH FRAWS V \KH WDGE-P DUNY XQE-U WH GIDDSIRHHAQ) DuH QRAUHBYDQMER RXUP DQ
EXMGHW DQG Z HKDYH DERSMG P HD NSVAR P CNHHIRXIK DEWMF HOVR UHBYDOABMCHY LFOGQ) WRSSHG
XMQ) \WHP QDD SXEQF SOFH \WHXQDYDMEMW R \WHAHWDGEHP DNV Z RXG GRAP DMIDDD DQGOGHYHD OIHRAW
RAUBMCHN

» QIKUDCGHH

© HP D.QEQ YOURXY LQXUDGAH SRIFLHAR O HIXOLG DI QXM DG XQH SHAMG HYHQWV : HOOR SURYIGH
\RALCOWHRXUMY LQUKUDGFH \R RXUHP SR HHV DV UITXUG R 35& @7 : HGER QRAP DQEQ BXMGHN IQMIXSIRY
LQAUDFH QRUCR Z HKDYHRUP DQEQSIRGAWITEON LOXIFHRUNA P 0Q@ HIQKUIDFH

/ HIDOB URFHHAQIVDQG & RP SIDQFH

BHYHIOBRIRYZ HKDYHXVHS | RUN HOLY FOQGRABH U MALHG D/MDG-P DIWIQFHYSQWIG-P DN FOMIRIHVIQ
&KIQD EHFDAH D FRP SIQ. X LADMG VR XV KDY/ SUH P SIYHD UHIMAHG VP LOUGIRY Dv WGP DN LQ \KFK
FDMIRUHY $ VD UAKXOVZ HKDYH EHHD DG Z LOOGRAEH CEGIVR XVH\KAK GIRVIQ DDV FRYHIGE! \KFK WGP DN
FDADRUHY 6XFK FRP SDQ FRP STIGHSWR\KHO DNABXSHYIMRQIAAUIDX | RUWHWDEP DIN LQ UQIHP HWR 6+

' & DG6+ ' ' & KOVDDHG CBSIHS |RUWH LQDIEDMRY/ R \MHH WIG-P DU DAMKH 6\BM , QMIDRND
3URSHW 2 1I1FH WH 6,32 DV Z HIDDV LQARKG D VHIRXY R UG DEP LQVWDAYH CRNRYY Z KLFK KDYH BHHD
DG CFFFBRG B WH FRAWS V \KH \WDG-P DN XQGHU\WH GIDOSURAHHAQ) DUH CRAUHBYDQAMR RXUP 0IQ
BXMGHN DG Z HKDYH DERSWG P HD EVR P DNHHIRXIK DOV HIW\R UHBYDQWBMCHNY LFOQQ) WRSSHG
XMQ) WHP LODQ SXEQF SOFH \WHXCDYDMELQW R \KHHWDE-P DINVZ RXCS QRAP DAUDID DG DGYHYHD O HAW
RAUBMGHN

© HOH VPO SOW \R DG ZHOH RMZOHR 0) SHIEQ RU\WUDMHG GIDD DEMIDRU
D LQMADIYH SRFHHEQIV RUFTDIP V Z KIFK 1Q WWH RIIQRQ R RXUP DQRIHP HQWLY @NHD R KDYH D P DMUDO
DQGRUDGYHYH HI HAARQ LW BMQHW | L(DERDOFRIGWR) RUMAKOWVR RSHDIRYY : HPD [P WP HWR WP H
EHFRP HD SOV \R YDURXY (B0 0O DUEMEORUDEP LQMADYH SURFHHEQIVRURTP VOUMGQ) LQ\WHQRIP DOFRXUIHR

BEMCHV

,Q 6HBRP B WH &RP SI) WFHYHG D Z UMKD G-P OGS |URP D \KDUHKRGHU WDMKH &RP ST
UHEHP \WH IRTBZ Q) KDY KHE B\ \XAK \KDWKR@HJ | RUD SD P HOMR \WH \KDWKRTHUR 8 6

VHIFY % SUHHIHG \KDWY DG VHIHY &  SIHHIMG KDWY 7KH &RP SDQ WV $ P HIGG DG
5HABMG 0 HP RIDQGP DQG$ WFGY R $ WRADIRQ DQG [W'$ P HIGHS DQG 5 HNBMG 6KDUHKRGH$ JUHP HOW
WXL FROFAVR WH \KDUKROHY SURUR DO BHE-P SWRQ 7 KH \KDHKRTHY KD/H GRAVFRQHOMS \R D
WP SIRQ R KDWY/ 7KH &RP SO \WHIH RIH EHIHYHY \KDAMKDUW/ FOQQRAVEH UHGHHP HS DMMY WPH 1R
DXXUDGRHYFOQEHJI LYHWDAHERP SO Z L@BUHYDICIQWYP DAHUDQGSD P HMWR WHUHE-P SWRQZ RXEGKDYH
DMJIQILFDR® GHIDIYHLP SCAARQ\WH&RP SO0 VI LCDGADOSRMRD




7IEGIR &ROMWV
5(*8/$7,216

2 XU* RS POQD FRIGEVBMHV QKD O +RY . RY DUGLVP O HYDIHGLQIRRG LGB
7KLY VHRIRO VI RW D\KP P DY R \WH DSSTECE®I35 & DG+RY . RY Q¥ V XGV UHIXDIRYY JRHIP HOW
DOGLOBAMY SRIFHYDQG UHNXLHP HOMKDADYH DAL QL LFDQWP STRNRQ RXURSHIDINRQY DG EXMCHNVIQWH3S5 &
DG+RY . RY 7KV\XPP DY CRHY QRASXUSRIR EH D FRP SBIM GAAUSIR) R DIWH @YV DQG WHIXDIRYY
ZKIFK D830 \R RXUBXMGHW DQG RSHDIRY/ , QrHARLY \KRXE GRM \WDAWH | RIBZ L \MP P DY LV EDHG RQ
UHBYDQADY VOGS W XDMRY/IQ! RIFHDV/R WHAMR MY SIRSHRMY Z KIFK P D BH\KEMPMR FKOQIH

7+(/$: 6$1' 5(*8/$7,2162) 7+( 35&

5 HXOWRQVRY) RIHJIQ, QYHWR HOW

, QVHE HADRYMY LQWH 3HRSBANV5 HEXETE R &KID RUWH35& B\ [RIHLIQLOMIRY D SUCRSDID
JRHGHG B \WH &DBRIXH R, QGAMUHY [RU ( FRADILQY) ) RIHLIQ , QYRR HQW (QUR) ZKIFK ZD/
SRP XODMG B \WHO QWY R &RPPHFH RUWHO0 2) &20 DQG WH 1 DIRID' HYHBSP HQADQG SHRP

&RPPIWRY RUWH 1' 5& RQ 2RREH DOG VBRN HIHRARY -0 DJG WH 6SHADD
$CP LQWDAYH 0 HDKUY IRUS FFHW R ) RULIQ , QHWE HW 7KH 1 HIDIYH / LW (QUWRY ZKIFK ZDY
SURP XODMGE \WHO 2) &20 DQG\WH1' 5& RQ' HHPEHU DGR\ HI HRAARQ- DO DG

VRIHKHUZ LW WH) RUAIQ, QAW HOV . RUWH) ./ QG WHUUASHRARYH LP SBP HBINRQ XGV DG DRI
WOXDIRY 7KH 1 HIDMH / IMAVWHN RAMAYHIO BMMRRYH P HDXBY 1Q D XQUIHG P DQQHU WK DV WH
WU HOV RQ WKDWKRWMQ) SHFHQEOH/ DQG P DDIHP HOWIRUWH DFFHW R 1RMIQ LQMHXR HOV 1O WH
LGB NG LOWH 1 HI DIYH/ IADQG \KH LGB/ AWDADUH SURKLELMG | RUI RIMI QLM HOAS Q. LOGAUHY
CRAIDEY LQWH 1 HIDYH/ [MAKKDEDEH OGP LQMMIHG XQGHUWH SUGAS®IR- HIXCOWHDI QAR GRP KA DOG
| RULIQLOYHR HW

,QOEAWRY RQO DK \KH1 DIRGDOBHRSBAV &R WA SURP XODMG\WH) RIAIQ, QAR HOW ¥
RJ),/ Z KIFK KDVFRP HLQR HI HAWRQ- DO DOGU-BOFRHGWHS5 & ( TXW-RQ@HOMH/ [Z \KH35&
SRRSHDIYH- RO HMH/ 7 DGWH: KRD ) RIQRZ GH3( QMBUM/ I RUKH2 GB) ,( / DZV 7KH) ,/
D35 LW UHDMG LP SBP HQBIRQ XV LFOAQ) WH , P SBP HOBIRY 5 X6V R \WH ) RIIQ , QYRR HW [
SURP XODMG B\ \KH 6\BM &RXGAORY ' HHP BHU DQG BHCP H HIHARYH RQ - DO XU
RO LHG \KDAYKH WM HIFRXUD Hv DG SURP R | RUHLIQ LOYHWR HQVSURARN \IH QI | XOUI KW DG LOMBMAV R
IRMIQ LOHIRY UIXDM/ 1RHIQ LOYHIR HOVDEP LQUADIRD FROIMMY \R ROWP ] H 1RIHIQ LOYHIR HQW
HOMURP HQADQG DGYDRHY DKLU KHUGYHORSHIQ)

2Q' HHPBEU WHO 2)&20 DQG 6VBM $ GP LQVADIRD IRJO DNAG HIXTIRQ RU6G$0 5
MLQ® SURP XODMG\WHO HDKUIRU, QRIP DIRQS HERWG RQ) RIIQ, QrHKR HAZ KIFK BHLP HHIHAWHRQ
-DQM@Y 3XUXDQAR WHO HDXUY I RU, QRIP DIRQS HSRMY RQ) RIHIQ, QrHKR HOVZ KHM DI RIIQ
LQYHXRUFDULHY RANQYHAR HOATRRMNAY LQ & KLGD GUHA® RULQAWA® \KH P DNHABIXDRY  DAKRIMA/ \KDID
IRZ O \KH LOYHWR HIMQ RIP DINRQ \KEP WG B\ | RUHIQ LOMIRU RUWKH | RIMIQ LOMHRAG HIMSUMH VR \KH
FRP SHAMQWRP P HIFH OGP LQMADIYHDAKR MY

5 HIXOWRQVRY) RRG2 SHDARQ

) RRG6DHN/ 2

, QUFFREDFHZ W \\WH) RRGEOHN/ [ R \WH35& RMH) RRGEOHNV/ I DVHIHAWHRQ-XCH
DJG P RAUHAHQ® [P HYEHG RQ$ SUO \WH 6\BIM &RXGHOLP SBP HAG D CFHQMQ) VWP |RUIRRG
SURGANR) DG WIEQ) TRV $ SHYRQ RUHQIMY Z KR HYIDIHY 1Q | RRG SIRSAIRY | RRG \HIQ) RUFDMIQ)
\HYIFHAKDOREEQ\WHOFHQHLQCAFREDFHZ W WH) RRGEOHN/ [¥

$ FFRAQ \RWH) RRGE0HN/ ¥ \WHEVIM&RXGRAOKDIHASEDA DI RRG\D HIV FRP P IWKHZ KRHGAMA/
\KDIDEH GHIGHS B\ WWH 6VBM &RXGAO 7 KH | RRG VO HIV \WKSHYIMRQ DG 0GP LQVADIRD G-E0MY HWKQG-UWH
6\BM &RXGHO KO H HIAMH \WKSHYIMRQ DQG D3P LQWDINRY RYHU IRRG SIRGAIRD DG WIEQ) CRIMWY
CFFREQ) \R \WH G GHIGHG B\ WH ) RRG 60HWV / ¥ DG WH 6\BM &RXGAO 7 KH KHIGK DI LODAYH
G0 HAXQEHWH6\BIM & RXGAOWDTRIDQ] HWHLP SBP HOBIROR UM\ P RQVRUIQ) DOGUMN DRHKP HWR
| RRG\OI HV DFFRAQ) \RWHGAMGHLGHGE, WH) RRGEDIHV/ ¥ DG WKDW! RUP XOW DG IMKH DMRIO RRG
\DHN WBQEG/ VIHKHU Z WK \WH |RRG VOHIV \KSHYIMRQ DG DEP LQMADNRY G-E0W HOAXQEHU \KH 6\BM

&RXGAO 2 WHIUHDYDQAG-E0W HOWXQEHWH6\BIM & RXGALOWDIGFDY . RAHBYDQVRRGAD HV Z RINDFFRAQ)
RWHOMVCHIGHGE \WH) RRGEDHNV/ ¥
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7KH) RRG6OHN/ [ \HVRWDY SHIGWY | RUYIRIARY YDURXY GI DOICEOMYIQWHIRP R ZDQQV
REHY R UAM FROMDIRY/ R (QID0JOQY FRIMVDIRY R RRY HIXSP HWUY. P DMIDY OQG RAHJ
DMFGY XVHS | RULEDI DOSURGANRY DG RSHDIRY 1L.GHY U DQG GRMKAMRYY/R | RRG P DEH 1Q YIRDMRQ R
@7 VDG I XOIRY/ REHY VR VKSHIE SIRSANR DG RIRSHDIRY WYRADMRQ/R - SIRANRQ DG RURSHDRY
IFHRH DIGRUP LCDOBXQAKP HW

7KH, P SBP HQBRQ 5 XBVR \WH) RRG60OHNV / ¥  D/HIHRMWHRQ-XO DG WP HGHG RQ
2 AR I XUKHUVGHALLLHY \WWH GARIBG P HDAXUAY R BHVENHD | RUIRRG SURGAHLY DG EXMCHV RSHDRLY
DG \WH SHIONAY \WRDWKDOEHLP SRHGE VKRX@ WHHUATXUHG P HOUXUHY QRABHLP SBP HOMG

) RRG2 SHDIRY/ LFHMQY

SXUXOQAR WHS CGP LQVADIYHO HDAUA RQ) RRG2 SHDIRY/ LFHQMQ) IMKHGEL \WH I RWP HUGKLQD) RRG
DG UK $ GP LQMADARQ RQ$ XIXWW DQGLP HIG-GRY1 RHP BHU WHSUCASBIR 2RHSHP W
I RURHYHQM \KDOOSS® W \KHOFHMQ) | RUIRRGEXMGHN Z KUK P HIQVDI RRG BXMCHN RSHDRNKDORANQ
DI RRG EXMGHN SHP VIR HYDIHLQ | RRG EXMCHN CRMMEY LO RHBMGHN YHXH © KHHDQ R \WH CRHMQY
WP V LQAFDAG RQ D | RRG BXMGHN SHP MAKDQIH \WH | RRG BXMCHN RSHDRUNKDD Z MO WD Z RNQ) A V
DAMUNKEK FKOQIH \BNHY SOFH VR WH | RRG DG QX OGP LQMDAYH DAKRUNY \WDARIILCDED WAHG \WH
SHIP IWRUDSMDARQ R \WH EXMGQHW SHIP IW, | \WH | RRG EXMGHW RSHIDRUI DY \R 0SSO | RUWH DOMDARY \KH
| RRG DG GX) DEP LQMADAYH DAKRUNY \KDIDRUGUNKFK | RRG EXMQHN RSHDRUMR P DNH FRUHRNRQY DG WKH D

ZDAQ 1 WK IRRG BMGHN RSHDRU BIXHY \R P DNH FRIHRIRYY D ILGH WDQILQ) 1URP 50 % R
50 % ZI@EHIP SRH5
SXUXOQNRWHGES$0 5 $ QURXGEHP HWRQO0 DY UHIAY) \RWH5 HRG (L0 |RUKHBOBIR 2 QD 3WH

STANDIHG) RRG 1RRG EXMGHN RSHDALY WDAHYIDIH IQWH\OBIR RQ® SUH SOANDIHG | RRG \KDID Z KHD JRQJ

WURKIK WH U LVADIRQ | RUP DMV RUP DUNHASD HY MP XAUHRA® JRWURKIK WHUHFRLG 1100 SIRHGUHR

WH\ODIR RQ® SUHSOANDIHG IRRG © KHH D P OINHAST HUKREQ) D BXMGHY CFHH HYDIHY LQ\WH\DBI R

R SHSTADIHG | RRG KKDDFRP SO WHFRG 1LOQ) EH R \KEK VDB CRIYINAY D FOLHG RAT KRH KDV
KDYH REVILGHG \WH | RRG RSHIDIRQ SHIP IMIUH QRABITXLUG\R | LMK UHFRUG 1LY SURFHBXUH EH R \KH H SLDIRQ
ROAKFK SHP LW LI HHAP DUNAASD HYAKDI HHDE QRAVHWHP HEXMGHW SUP VHVR HII DI HLQ EXMGHN
CRAYMEVR RQD VHIQ) SUHSOANDIHG IRRG © KHMRID SUHSCADIHG | RRG LV ARG ROICH \KH UHBYDQAILOY

LQRIP DERQ \KFK DV \WH @P HR \KH | RRG EXMGHW RSHIDRU WH DEEMNV R BXAGHN SUHP VA DG WH | L0

QP BHUNKDIDEH DOCRXGAHG LQ D SURP LGHAERVMRD RO WH KRP HEDIH R WH EXMQHW RSHIDRUI RUIW BXMCHY
CRAVMEY

2 QICHS HEIO/AMGHY

$ FFRAEQ R WH$ GP LAWDAYH 0 FDXUV IRU2 QIH7WAQ) RUWH 2 QICH 7UWDAQ) 0 HDXKUWY Z KIFK
ZD/SURP XODAG B \KH 6\BIM$ GP LQMADIRD | RU, QBWY DG &RPPHIH QRZ PHIHGIQRWH 6305 RQ
-DO@Y DJG P SBP HQMG RQO DK GOBLYHIDILY LQWHRICHWIEQ) R FRP P RAWAY
DG SIRMRY R UHBYDQWVHYIEHY P XWWXQEHIR (GBMMDD OQG FRP P HIADD WIMMADIRY | RUP DDAV 1Q
CFFREGH |, Q RGUWR | XUNHU B XM RIICH WDQLRNRD CRMMMY RQ 0 DK 630 5 LWKHS WH
2 QICH 7WAQ) 6XSHYIMRQ DG 0 DAIHP HOAD HDAUWY RUWH 2 QIXH 7WDEQY 6XSHYIMRQ0 HDKWY Z KIEK
BHFCP HHIHRWYHRQO D DG UHBOFH WH 2 QICH 7WEQ) 0 FDKUY 7KH 2 QICH 7WDEQ) 6XSHYIMRY
0 HDXUY WO LSSD R WH BV RV R VI FRP P RAWY RJ SIRMAQ) \HYFHY 1Q \RAD
GHERNG [QMIHNYHWHP L) RURKHILG RIP DIRQ GHE RUN DRIV DG WXL XOOM/AKHRSH.DNRY/
R RIXHWEQ)

QSXIXW  WH 68138 SURPXODMS WH ( FRPPHIH/ ¥ R WH 35& ZKIFK \RRN HIHWRD
DOV ( FRP P HIH RSHDRY |GFOGAQ) HFRP P HIH RSHDRY Z KR \HDFRP P RAWA/ RURIHJ
VHYFHARURKIK DVHD EXLOZ HEAMRUDD RAHUGHE RINVHYLFH/\KDOIEGHE, WHSUWGASBYR YROQEUGHY
HIXODW 1 DGRV OQG LOMUW [HGHE @Y VDG BMGHVHKEPY SDWASDMLQP DNHAFRP SHNRQIOL® DG
AVKOUH REQIDIRY 1Q WPV R SIRMURY) R FROMP HJ WKW DOG QMM HYLRP HOED SURAAIRD
LQMIBAXDD SURSHW SIRMANRD [QG CHERN HRXUWY DQG SHIRID LQRP DIR) SURMAIRD ,Q DEAUR)
DFFRAQ \R\WH) RRGEOHNV/ 7 \WHIRRG BXMQHV RSHDRY XMQ) WHRIIHSDINRP \KDDUI MANHUWEO
@P H/DQG KOHWHUTFHQHUYLEZ HG © KHHWH@OY | XOW KW DG IQMMWR DFRQMXP HUSXUKDIQ) | RRGYID
D WG SOV RQICH | RRG WIQLRNRQ SOMRP  DUH KDUWP HG \WH FRQKP HUP D GHP DG FRP SHODIRD | URP \KH
| RRGEXMGHVRSHDRUXMQ WHSDNRP RAWHIRRGSIROAHU
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5 HIXOWRQVRQ 3 LRGXAM XDDW

$ FFREQ W WH&INOZRAHR WH35& Z KUK Z D/ SURP XODAG QO D DQG EHP HHIHAMWHIQ
-0 D GH HARYH SURGFWZ KLFK FDXOHY SURSHW @P DIHRUSK\ MFDOIQWY VRO SHYRQP D \KEMAW
WHP D4 CRXUHURUYHIERUR \IKFK SURGAVWR ALYLOTDELMY | RAKFK AP DI HRULGMU

2Q ) HUY \WH 3IRGFWAXDDW / ¥ R WH 35& RUWH 3BRGFWAXODW / ¥ ZD/
SURP XADMG OP Q) \R SUIRMAMKH GIIMP DM WKW DG LOMBMV R \WWH H)G XVHY DG FRQXP HY DG R
MUHI\KHQ WHVXSHYIMRQ DG FRQARCR WHTXDIW R SURGFW 7 KH3URGEWM XDDW / 7. Z DV WP HIGGLQ
' HPBRU $FRAEQ W WH [P HGG 3RGAWA XDDW / 7 P DX DPMMHY ZKR SURGFH GH HARYH
SIRGFWP D BH\EWRWR AYLCRURUP LQPOICH MW DG KDYHWHUBXMCHW CFHHY UHYRNHG

5 HIXOMWRQVRQ & RQWXP HJ3 LRMARQ

7KH35& &RQXP HU3WRMARY/ ¥ D/CP HIBHGRQ2 AREHU DQGHIHAWHRQO DK
\HIVRANH REQIDIRQVR - EXMGHW RSHIDRLY DQGWH UL KW DQG LOMFIVR \WH FRQXP HY 3XUXOQAR MY @Y
EXMCHW RSHDRY P XUAIXOUDQAH WDMAH FRP P R \WH \HO\DIY\  \WH BT HOW 1 RU SHYRIDORU
SURSHW \OHNV  SURMGH FRQXP HY Z W DAKHQIF 1QRUP DR CERXAMKH FRP P RAWY/ DG JXOUIRAM \KH
TXODV IXGRAIRY XVDJH DG WP R YOIGW HN R WH FRP P RAWY ) DOUH\R FRP SO Z WK WH &RQWP HU
3URMARY/ ¥ P D \WEBWRNDMGHN RSHIDRY\R ALYLOTTELONA/\KAK DV UH XQAQ) SXADHSURHY H FKOQHR
FRP P RAWY UHSDIUIQY AFDUQY AP DIHY FRP SHODIRY DG UML) UHBXBINRY DG HYHQ\KEMAMKHEXMGHN
RSHDARLY RUWH UASRQUEG! LA YIGOY \R FUP LOCSHIBY UL EXMCHN RSHIDRLY FRP P IWAIP H/E\ LQUQILQY
WH GILMP DM WKW OJG [QMIAV R FRQMXPHY 7KH [P HIGG 35& &RQMP HU 3URKAIRY / [ 1 XUKHU
I \KHDY WH SURMANRQ R FRQUKP HLY DG LP SRV P RUH W) HQAHTXLUAP HQW DG REQIDARQY RQ BXMCHN
RSHDARY HS-ADD RQWHBXMGHN RSHDRY WURKIK WH, QMCHA) RUH CP SB! \WHFRQAP HY DUH HONBG R
VMO WH IRRG/ H A-BWRURHMIQ\SHALLE JRRG/ Z IMQVHYHD @D VXSRQ UHFHSWZ IWRAD). UHDRQYZ KHD
WH  SXUKDH WH JRRGY 1URP EXMQHN RSHIDARLY YID WH , QMEHN7 KH FRQXP HY Z KRH LQMBMV KDH BHD
AP DIHGE GHW WHUSXUAKDHR JRRG/RUDFAFBIAHR \VHYLFH/ RO RIIGH P DHSOFH SOMRP VP D FOIP
AP DIHVIRP \HBLYRMHYIFHSIRIGHY

5 HIXOWRQVRQ 7ROV

$ FRAQ WWH&EIVIORRAHR WH35& U &P DJH/WRRKHISHYRQVDHADAMGE GH HAWHSIRGANVGH
R \WH I DXOWR DWLLG SOV XFK DV \WH SDUHY SIRMA Q) WBRSRIBINRQ RUZ DHKRMQ) WH SURGHHY DG \WH
VHBLY R \WH SURGEW KDYH WH WKW UHFRYH) WHU UBRSHRRYH GWHY TURP \WKFK WILG SDWWY 1 GHHARYH
SURGFW DUH LGVIHG O WUMWH . KDYH BHHQ SXYWIQR ALUPX@NRQ \KH SURGHEHY DG \WH VHBLY/ \KDDWENHUHP HADO
P HDAXUH MK DV WRSSIQ) R VOBV MXDCAH R DZDQQ) BHFDOR SUIRGAEV HF 1lQ DWP HD P DYHJ 7KH
SUIRGAHY RUMWH VHIBLY \KOEH QOEG XQGHWRWAL \WH 1 DOWR VBNH UHP HADOP HOUWUHAY LQ DWP HY P DQCHURU
KDYH QRAP DGH HIRW W N\INH UHP HADOP HDXUHY WXV FDMQ) AP DIHY |, | \WH SURGFRW DH SIRGAG RUVRG
Z W NRZ QAHHW FDMQ) G-DKY RUVHYHIH DEYHYH KHIBK MAHY \KH LQ UQIHG SOV KDY \WH W KWIR FDLP
SXQWYHAEP DIHY1QDEAWRQ\WR FRP SHODRY &P IR/

5 HIXOAWRQVRQS GYHIMQ) 9MGQHY

7KH35 & DoYHMNQ) @7 VDG WHIXOIRY/ P OQD (FOGQ) \KH35 & $ GHWHP HQY [ SURP XODMERQ
2 AREHU DQG P RWUAHQ® [P HIGHG RQ$ SUO VFA R FHBEQ FROMABTXLIP HQN | RU
DOYHMYHP HQWV LQ WH 35& LFOAQ) [PRY RAHJWQIV SIRKIEMRY RQ ID0H RJP MBOAQ) FROMV
\KSHOWH ZRAQ) \RADD GHXIEM QY FROMMOGG FROMMWMOQYRYIQ) REVAHMY \XSHWMRD VIRBFH
QVFUP LDNRQ RU IQUQIFP HQVR \WH SXEQE IQMBWY $ GYHWAHY DEHWWIQ) DIHAH/ DG DoHMWIQ)
AVEXARY OH BIXUG B 35& DOHWIQN @7V OQG WIXDIRY B HYXUH WDAMWH FROMOVR  \KH
DOYHMYHP HQWKH  SUHSEUH RUGMUEXWM LY/ WKH DQG LQ | XOARP SIDGFHZ 1\ CESTFCEGI QY V OQG WIXDIRY |, Q
SIRVIAQ) CEHMMQ) \HYIFHY DGYHWIQ) RSHIDALY DQG DGYHMMQ) GMMEXRLY P XAUYLEE \KH VKSSRWY
PP HQVSUIRIGGE. DGYHMMHY DQG YHI \KDAKH FRQMAR  DOYHMYHP HOVFRP STHY Z [\W DSSTFCE®I35 &
@V DG WIXDIRY/ 3URJ\R AWEAY COHWMAP HON \WDAVDH \KEMPMR JRYHIP FOMAHDIRIKLS DG
DSSURYDD DGYHWNICQ) GMUEXRLY DUHREQIDMG\R YHL WDKK FHQRIKLS KDV BHHD SHURIP HG DQG DSSURYDD
KDV EHHQ RBEGHS 7 KH UHBDH RUGHIYHY R CEYHWNHP HOV\MURXIK \WH , QMCHAKDIDQRAP SIUWH CRUP DO
XHR \WHCHERN B XVHY 7 KH DGYHWHP HOV UHBDHG LQ SRS XS |RWP RQ Z HESIHY DQG RKHUIRIP V \KDID
| GAFDMWWHFRHI @ LQSURP LGHIWP DOHUDGHIXUHRHNA FRH
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2Q-X0 WH6$ 0 5 [WXHG\KH, QMIP 0 HDXUYI ROWHS G° IQWIDNRQR |, QMCH/S GHWNQ) RU
WH , QMOHAS GHMWIQ) |, QAMIP 0 HDXUY Z KIFK BHFCP H HIHARMH RQ 6HBWP BHU $ FFRAQ R \WH
, QMOHAS GYHMMIQ) 0 HDXUY |, QMIHAS GHMNQ) UHHY \R FRP P HIADODGYHMNIQY |RU GUHPWRU LQALFW
P DY JRRG/ RUHYIFHY IQWHIRP R \M WIP DJH DXAR VIGR RURKHUP HIQV\MUIRKIK Z HEMW Z HE
SH/ |, QMCHADESY RURKHJ , QMOHAP HAD 7KH , QMCHAS GHWNQ) 0 HDUKUAY VFARXAWUHTXLLEP HW [RU
, QMOHADGYHWNQ) CRAYMWY (FOGQ) P RQY RKHY D DOYHWHP HOVP XWEHLGHONITEGI DG P DINGZ LW
WH ZRG 2 Do/HMYHP HW HIEDQY FROKP HY \R QUWIXOK WP 1URP QRO DGYHMYHP HOMQ RIP DIRY
E \SRORIHGVHIFK BAKOVP XWAEHFOOLD GMIMYXMKHGIURP RUDQE V- BAXAOV. F WV RAGE\R\HIG
DOYHMYHP HQW RUDGYHMYHP HOADQNY B\ HP DOZ KRXAIKH UHALSLHOAY SHIP IWIRQ RULQGFH , QMCHAKHY R
FOAN RQ D) COHMNHP HQALQ D G-R-BWYH P OQHU DG G, QMEHAIQ RIP DIRQ VHLYLFH SURVIGHY \WDAGR GRW
SDMASDM LQ \WWH RSHDIR) R, QMCHADGYHINP HONV VKRXTES WS SXEDKLQ) (B DODEYHMNP HON L \KH
NGRZ RAKRXGNIRZ \KD/H DGYHWNHP HONVDUHIGBI 0O

2Q) HEUOWY 630 5 IMXHG$S GP LQVDIYHO HDXUY | RJ, QMOHAS GHWNQ) RUWH , QMQHW
$ OHWIQ) $ CP LQVADAYH 0 DKUY Z KIFK BHFCP H HIHAYH RQ 0 D DOG WBOFHG \WH , QMO
$ GHWIQ) 0 HDXUY $ FFREQ \RWH, QMOH/S GHWIQ) $ GP LQVRDAYHO HDKUBY FRP P HIDODGHWNIQ)
| RUGQUHRARU LQAUHRAP DM JRRGY RUVHYIFHV IQWH IRP R W WIPDIH DXAR YIGR RURKHUP HIY
WURKIK Z HEAMY Z HE SDUHY , QMIHAZSSY RURKHU, QMOHANP HADZ IMOQWHWMUMRY R 35 & \KOWEHCBSOHS
VR \WH $ GHINQ) / ¥ DG \WH , QMOHAS GHINGQ) $ GP LQVDAYH 0 HDKUBY 7KH , QMCHAS GrHWNIQ)
$ CP LQVDAYHO HDXUAVI XUHVHARMBIIXLIP HOWI RU, QMOHNDGYHWNQ) CRAYMAY LFOGQ) TP RY RKHY
D : LW WIDE R FRP P RAWAY RUVHYLEHY UDCNHG XQE-UFRP SHIMWH EIGAQY)  DEYHWNHP HOASXEDKHY \KDID
P DINFROSLERAMD \WHZ RUG? DEYHMYHP HOVVR GMMIXOK \WHP | URP \WHRUDQE FDURK BAXOV. E © KHIHDQ
, QMOHADGYHMYHP HOMY SXEDKHG LQ WH IRP R SRS XS RURKHZ VH DO DEYHWAU DG DEYHMNHP HV
SEDKHNKDTFGOD P DN WH FRAKUHVLIQWR HKUHWH FRXUHR WHOGYHWAP HONR RHFIEN F : KHMH
00, QMCHATGHWNAP HOWSEDKHGE P HIQ/R CORIMP LF BFRP P HIEDMRQRURKHE VA WHUHBYDQAXGBY
R \WH DORUAKP LF UHFRP P HOEDNRQ VHLYLEH DQG \WH UFR G R DGHMNHP HASDFHP HYWKDIEH LFOGHG LOKH
DOHWNAP HUDFKLYHY G $ Q, QMOABDNRP RSHDRUMDDIQWHSIRFHVR SIRIAQ) , QMEHNG RP DIRQ
VHYLEHY \BNH P HDUKUAY AR SUHYHOADOG WS LGBI DODGYHMYHP OV H © LWWRXVINH FROHQARUUTXHAR XY
RUZ LW H STAWH XVD0E, XVHY WY QRADIBZ HG \R VHIG , QM CHADGYHMYHP HOV R WHUYHKIEBY (DYLIDIRQ
HIXLSP HOWV LOMDIHOAKRP H CSSIDGRY U | : KHM WH SRR RIRQ R JRRGY RUVHYIFHY B RQCH @YH
WP LQ) FROMMMY D FRP P HIADD DGHWYHP HQV D SIRGEWNVHIBU RU VHYIFH SURVGHU \KOD BHIU \WH
UASRUELOMY DOGREQIDARYVR \WHDGYHWHULQ CFFREGFHZ W WH@OY

9 IRDMRQR WHH BIXDIRY/P D BAXONQ YOURXY SHDWWY LGFOGQ) 11GHY FRIMVDIRQR DHWIQ)
LGFRP H REHY/\R A-DH GWHP LODIRQ R \KH DOYHWNAP HONV DG RGHY R SXEDK 0 DEYHMNHP HWFRUHRMY
WH P MOOEQ) LQRP DR ,Q WH HHAR FRP P WY WUHH RUP RUH LGBODOCFW Z MWIQ R \ HILY RURKHU
VHURXY YIRDMRQY DILGHR QRABIV\KDQ | LYH WP H/ EXWIRAP RM\KDQWQWP H/\WH DGYHMNIQ) |HHRUDILGHR
QRAGW\KDQ50 % BAVRAP RMWIR50 % \KDIDEH 1P SRHG DG \KH6$0 5 RUW GFID
BOGKHY PD WYRNH RIHIEHI BMGHY CFHQAY DOG UWYRNH \WH DSYHINHP HOAH CP LCDARQ DG CBSIRYDD
GRXP HQIVDQG UH XVH\R CFF-SVWKHUDSSTFDARQ! RUDGYHMNHP HOW CP LQDIRQZ MMQRGH\ HU

5 HIXOARVRQ, Q RLP DARQBHXUW

7KH6&1 38 SURP XODMSWHE&\ EHUGHRXUW / IZ R \WH35 & RUKH&\ BHUBHRXUW / [ Z KIFK BHCPH
HIHARYH RQ - XCH R SURNAAR EHYSOAH VHRXUMW DQG RUG-U 3XUXOQAR WH &\ BHUBHRXUW / I DQ)
| QAVIGOORURI D] DARQXMUQI \KHGHE RN P XWWFRP SO Z W WH FROXMMIRQ DG \WH CSSIFCEGI QY V | RIBZ
WHSXETF RGHUDGG UASHRWRADOP RIDDIY DOGWH P XWRMIEQHUR BHVHRXUW RUHIDIHIQCRMMEY
WDME. PINQI XHR WHQHE RN HIEQ HAWH IR IO KRORIDGG QMMM RULQ UQIHRQ\KHICP H
SUMCR  LQMIBRXDOSURSHYY DG RMHUGIMP DM WKW DG LOMMIWVR REHY 7KH &\ BHUGHRXUW / [Z \HV
IRW YOURXY VHRXULY SURMAIRQ REDIDIRYY 1RU GHERIN RSHDRY ZKIFK DH GHLIGHG DV *RZQHY OQG
D LQWMDAYR CHE RNV DG CHE RINVHYLFHSIRYIGHY 6 XFK VHRXUM SURMRNRQ REQ) DARQY/LGFOGH [P RY
RAHY FRP SOLQ) Z W DVHIHVR BN HWR WG R BHUSURMAIROM APV YHUI LQI XHITBDO.GHOMY
@D LQ) \WHSHYREDOQ RIP DIRQDQGLP SRIBQADDIDNHIG DG SRGAGE. N LQRIP DARQLQ UDKRKRMUA
RSHDRY GAUQ) RSHDIRY/ Z MO \WH 35 & DG SURMAEQ) DAMITH DOG \XSSRWWR JRYHP HADAKRUIMEY
Z KHHIWQHHADY |RAWHSIRMAROR URDOHRXUMY DOGLOYHWMDIRQR FUP H/

7KH' DB6HXUW/ ¥ R WH35& ZKIFKZD/SURP XODMSE \WH6&1 3& RQ-XH DG \RRN
HIHA\RQ 6H-B\WP BHU SRVIGV \WDA&KLCD \KDDHWEEDWK D @B FDWL LFDNRQ DQG JWDAQ) SIRMANRQ

AP | RUP XOOAMWH LP SRUBQACDIS FDIBERIV \R HKDGRH \WH SIRMAIRQR 1P SRMIQVD 7 KHFRIGANR DB
KOQEIQY CRAVMAKDQEH
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LQ FRP SIDGFH Z LW WH SIRYIMRQVR @¥ V DQG DEP LQARDAYH W XDNRYY HABEDKLY) DQG ARP SOIY D AOB
\HRXUMY P DCDIHP HAM WP 1 RUWH HONH Z RINGZ. RUIDQ] LQ) QG FROGANY ADB \VHRXUMY HFDRQ DQG
WNQQ DEROWY FRUIASRIAQ) \WKQEDOP HDXUA DO RKHJ GHRHADY P HDAUA/ R HOKUH GDID VHRXUMY
WHIWHIQ) UM P RO \VENGQ) PP HIDMY GMSRMMRQ P HOKUA/ DG SURP S UFSRMGY \R UHBYDQW
DARRUIMAY Z KHQ QB VHRXUM LGA.GHOVRARXU 3URFHAR YR 1P SRVIQAVEDBNKDDVSHAL \WH SHIRQ UASRQUED!
| RUGB XU DQG P DD HP HQADIHGAHY P SOP HAGDD VHRXURY SURMANRD WASRQIELMINY  SHIRAFDI
FROGANIMN DAHAP HOVR \KAK CDBKDQRIQY) CRIYMNAY DY/ SURYLGHS DG \KEP WIMN DIAHAP HOAB-SRIWR \KH
UHBYDQADARRUIMYY 5 HBYDOADAKRIMEY Z LOHIEEDK \WHP HDAXUA/I RAKHRRW ER GHMIQHUR [P SRWADD

|| DQ FRPSDQ YIRDM/\WH' DBSHXUMW/ 7 R \KMH35 & \R SURVIGH LP SRMIQNEDD RANGHEKICD KK
FRPSIQ PD EHSXQWKHGE D LOWDNRQ \DGRIRY/ LFOAQ) SHIGWY 11GH/ DGRIPD \KWGHMRQR
UHBYDOABMGHW RUBYRFDIROR WHBXMCHN CRHH

3HIRD, QRP DIRY 3URAANRY/ [ R \WH35& ZKIFK ZDV/IMKHGE \KH6&1 3& RQ$ XIXW

DQG HIFANYH RQ 1 RHP B SIRYIG GHEGEG XGV RQ KIQEIY SHYRIOIQRP DIRY DG GID
WASROIEONY [(FOAQ BXWRMP MG \R WH VFRSH R SHIRIIOLQ RIP DR DG WH ZD VR SURFHMQ)

SHIRIOQ RWP DIRY WHHAEEDKP HOAWR XV RUSIRFHMQ) SHYRIOQRIP DIRY \WHLQAVIGOM WKW OG
WH SURFHWRLY REQ DARY/ LQ \WWH KDQBIQY R SHYRIOLQRIP DIRQ \WH WXL HOW RQ GDID GFD] DIRQ D06
FURW ERG-UGDBDOM HU \WHUATXLUAP HOWI RUFRQHADQG\WHUATXLUAP HOWVRQSURFHMQI R VHMMWHSHIRDO
IQRPDIRY &UMAID LQRP DIRY LQUDAKRMH RSHDRY DG SHIRIDIQRP DIRY SURFHARY SURFHMQ

SHYIREOLQ RUP DIRQ UHFKLQY TXOQMY SUIRYIGHS B\ WH 6\BM R BHYHRXUNY DQG LQRUP DI DIRQ G-E0MW HOV
\KODWRLH SHYRIDOLQ R P DNRQ FRIBAMG DG SIRGAHGZ LMQWHER GHYR \WH35 & GRP HANFDD  Z KHBWH

QGHG \R SIRYIGH IWELRDG WH \KDSDW D VHRXURY DAAXP HOAVRIOQ] HG B \WH 6\BIM R BHYHRXAUMY DG
LQRIP DI DARQ G50 HV 3URHWRU R SHIRIDO LQRUWP DIRD \KD® EDFG R SXUSRH 006 P HARGY R

SRFHMQ) R SHYRIDOIQRP DIRY FDMIRIN/ R SHYRIOLQ RIP DIRY \KH LP STRW RQ LQAVIGOM WKW 005G
IQMIMV DQG SRRQIMD VXU UMY \BNH \WH IRGBZ QY P HDXUY R HOXUH WDVSHIRID LQRP DIRQ
SURFHMQ) CAYANY FRPSD ZIW WH SIRMRYY R @7V 006 OGP LQMWDYH WIXDIRY DG SUYHON
XQDAKRU HEOFAHWDYZ HOD/AWHGINDIH \EP SHIQ) RUBRWR SHYIRTOQRP DIRQ

" HYHBSLQ) LQMEDCP DDIHP HWXGVDOGRSHIDIY SRFHWY
&ROGANY FOWIHGP DIHP HOWR SHIRDOQ RUP DIRD
7INGQ) FRUMSRIEQ) VHRXUMW \WKQEDCP HDWUAVAKK DY HIRY SINRQ DG GH LGHQNFDIRD

" HMP 1QQ) 1Q D BHDWRIER P DYH) WH RSHDINRQ SUYIGIHY LHIMY W SHYRCDO LQ RP DRQ
SFRAHMQ) DIGSUIRMGQ) VHRXUMY HEAWRQDOGWRQQIVIRUHP SR HYRQDUHI XQUEDLY

' HYHEEQ DG RIDQILQ WH IPSBPHQIMRQ R HPHIHR SOV IRJ SHIRIO LQRP DIRY
\HRXUW LRGN

¥ 2 \WWHUP HDXUHVD/SIRNG-GR QY VDG D0ER LQWADRYHUH XDWRY/

&RP S YIRDM/ \WH 3HYRIDD, QRIP DIRQ 3URMANRY/ 7. 1Q KDQBIQY SHIRTOIQRP DARQP D |0
SHIOWY 1LGY VSHMRQR UHBYDWBMGHN RUYRDIROR WHEXMQHN CEHIH

5 HIXOWRQVRQ,, QMIBRNDCE LRSHIW 5 LIKW

7KH 35& KD/ DEROMS FRP SUKHLYH GIMDIRY JRHAQQ) IQMBRMID SURSHW WKW LFOGQ)
WEGE-P DN GRP DQQP HY FRS\ W KWDQGSDMIV

%
t
t
%

7WDGP DN
$HRGEQ WWH7WEPON/ ¥ R WH35& SIRPXODMG B WH 6&1 3& RQ$ XIXW DG
P HG-GRQ) HEXOY 2 RRE) $XIXW DYG$ SUO UASHAIYHD \KHSHIRG

R YDIGW | RUDUDIMAMMGWEGP DUN LVWO\ HILY FRP P HIAQ 1URP \WWHEDMR UHIMADARY 7 KHUH ADQAKDED
JR WURKIK \WH | RUP DI/ | RU UHGHZ DOZ WKLQ \ITHYH P RQKY SURUR \WH H SIV DM R \WH OGP DN LI
FROMXHG XHLVIQMIGS ©  KHHWHU MOV \R GR\R DIUFHSHIRGR M P RQKVP D EHIWQAG 7KH
YDIGEW SHIRG |RUHIFK U{3Z DOR UHADARQ LV WO\ HOY FRPP HAQ IURP WH @ P P HADMD DWUWH
HSW R \WHSWHAQ SHIRGR YOIAW [RUWH WGP DN |, Q \WH DEVHFH R D U{IZ DOXSRQH SV \WH
WOMMHGWDGHP DUN\KDOEH FOGFHIBG , QBADCD0G
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FRP P HADDDGP LQVADAYH DAKRUMEY KDYH \WH DAKRIM R LOHAMDM 0Q EHONRULQ LQUQIHP HWR \KH
H FOMYHUIKWXQEHUD U MM G \MDG-P CUN LQDFFR EDGRHZ M \WH@Y. |, QFDHR D\KVGHRMS FUP LGOOR | HQH

WHFDH\KDEHWP HD U HUHGWR DIMAFDCDARINY D06 GHAGG FFRAQ) WRWHOY. 2 Q$ SUO WH
BVBM &RXGAOLWKHS \WH UHYIMVHG WWH , P SBP HQIMY 5 HIXDMRYY R WH 7WG-PON/ [ R WH35& ZKIK
EHCP HHIHRAYH RQO D DG \GHALLHG \WH WXL HOV R DSSOLQ) | RUMEGHP DN WHIMADARD DG
wZm
3DMWNV

$ FFRAQ) \RWH35& 3DMW ¥ PHIGGE WH6&13& RY' HHP BHU DG EHDP HHI HRAMH
RO2 RREHJ DVZ HOD/WH' HEIB(5 XBVIRUWH, P SBP HOBIRQR WH35 & 3DMIW ¥ SURP XODAG
Bl \WH 6\BIM &RXQRORQ - DO DG FOP H 1OR HIHAARD ) HELDDW \WH 1 DARI0, QMIBRND

3URSHWV $ GP LQVDIRQ LV WAGRQUED! | RUDEP LAWMIQ) SDAMQN IQ WH 358 7KH 35& 3DMN ¥ DG IW
P SBP HUBANRQ LXBV SURVIGH | RUUHH WSH/ R SDAQIV 2 LQHQIRG 3 XMW P RGHD DQG3GMIQ 7KH35&
3DV ¥ ZDVIXUKHJCP HG-GE WH6&1 3& RQ2 AREHJ DOQG FIP H QR HIHWRQ - XCH
SXWXDQAR Z KIFK \WHGADIRQR GHLIQ SDMVLY FKOQIHG 1 URP W\ HIW/\R 1 LIWHQ\ HDWY ARP P HAQY | URP
WHE@MR CESIFDARY

&R\ WKW

SXUXOQNR \WH35 & &RS WKW ¥ [PHGGE WH6&1 3& RQ) HEXDY EHP HHIHAYHRQ
$SuUo DOGMMANP HIG-GRO1 RHP B DGR\ HIHAWRQ-XCH DQG\WH, P SBP HMY
5 HIXODMRY/R \WH35& &RS\ WKW ¥ SURP XODMGE\ WH 6\BM & RXGFLORQS XIXW WP HGGRY
-0O@Y DQG BHFP H HIFAMH RQ 0 OWK WH 35& AWHY GIDDSHIRY DG RKHJ
RUIDG] DARQY WKDD HMR. FRS\ WKWOQ WHUZ RNV Z KHKHU SEDKHE RUQRVZ KIEK LGFOGH TP RQY RKHY
ZROW R OMDMH DW@OMIOVAHFH \RADOVAHFH HILGHIQ) WAKRER)\ DG FRP SOMUNR\EIDH 7KH
AR, WKWRZ GHUHWA V YDURXYNGBE/R WKW L(FOAQ) WKWR SETFDIRD WKWR DAKRIKLS DG WKWR
UBIRGAIRY

" RPOQ1DPH/

' RPOQQ@P H/OHP DQD SIRMAMS XQEHWHS GP LQUADRYHO HDXUAY RQ\KH , QMCHY RP DQ1 P H/
SURP XODMGE! WHO ,,7 LO$SXIXWW  DOGEHTPHHIHANWHIQIRMPEH)  7KH&KICD, QMOHAL HEZRN
,QRIP DNRQ&HIMH D LOMMMROXQEHIWHO ,,7 DOR IMKHG \WH, P SBP HOBMRQS5 XBVIRUL DARDOTRS GYHD
" RPOQ1 [P H5 HIMIDMRQRY-XCH Z KK BHTP HHIHAWH RQWH\LP HADM 7KHO ,,7 V\WHP 0Q
BIXDRY ERG WASRUED! I RUWH DEP LQVADNRO R 35 & LOMCHAGRP DQQP H/ ' RP 0Q @P H U IMDIRYY
DUHKDQBBGWMURXIK GRP QP HVHYLFH DI HIALHY HABEDKHE XQGHWH UHBY DB XOMRYY DOG\WHDSSIFDQV
EHRP HERP DQP HKRTHY XSROVKAFHM XOHI DARD

5 HIXOWRQVRQ/ DERUDQG 6RAD] QUXUDGRH

7KH/ DERU ¥ R WH358& HIHRAYHRQ-DOOY DOG \MEVHTXHR® TP HIGHG RQ$ XIXW
DG HHPEU WH35& / CERUGRQUFW 7 HIHAWHRQ- DY DOG\KEHIXHQ® TP HIGG
RY' HAHPEHU DOG \WH , P SBP HQMY 5 HIXDMRY/ R WH ( P S P HOWSRQUFW [ HIHARYH RQ
6HBNP BHJ SURYIGH WXL HOQV FRFHQQ) HP SR P HQAFRQMIFN EHEHHD O HP SR HUOG W

HP SR HV | DQHP SRR HUIDY\R HQAMULQR D Z UMKD HP SER P HOWFRQREFWZ [\ DQHP SR HHZ MMQ RCH\ HU
IURP \KH DM RQ Z KLFK \KH HP SB P HQAHIDMRQKLS LV FAEEQKHS WH HP SB HUP XWALHRNA WWH VYDINRQ B\

HOMICQY LQR D Z UMKD HP SBR P HQAFRQAEPAZ [\K WWH HP SBA HH DQG SO \KH HP SR HH \BZLFH WH HP SB HHY
\DDY |RUWH SHIRG IURP WH @ IRTBZLQ) WH@SHR RHPRQK IURP \WH DM R HATEQKP HWR \KH
HP SR P HQMHIMRQKLS R WH @ SURUAR \KH H HRAMRD R \KH Z UMKD HP SBR P HOAFRQREPW 7 KH / CERU
SRIFW ¥ OJG LW LP SBP HABIRY WXGV DBR WXL FRP SHODINRQ W EH SOIG XSRQ FHYEQ WP LADNRY/

Z KK MIQULFDQ® O HAVWHFRWR UHBAQ) Z RINRIFHIRUHP SR HY |, QDEAR) L DQHP SR HULQMB/\R
H RUAHDQRQ FRP SHMSURYIMRQLQDQHP SE P HUWRQMPWRUGRQ FRP SHIMRQ DI UH-P HAZ WK DQHP SRR HH LW
KD/ VR FRP SHODM \WH HP SBR HH RQ D PRQKD EDIY GAUQ) WH \MP R \KH UAKURIRD SHIRG DU \KH
WP LODMRQ RUH SV R WH @ERUFRQMFW( P SR HY LQ P RIAFDAY DUH DOR WANXULHG \R SURYLGH VHYHIDGFH
S0 P HOARWHUHP SE HA/DNMAKHUHP SR P HOAHDMRQKLSV DHWLP LODMG

( QMSUIMY/IQ&KICDDHUNXUGE. 35& @F VDQG WIXDIRY\R SOMASDM LO FHIBQ HP ST HHBHCHIW
SO/ LFXAQ) \RADDIQKIDGH IXQ3/ @P HY D SHMRQ SO D P HAFOLQAXDFH SOQ D) XGH SB P HQV
LQXUIGFH ST DZ RN UHIDAG QXY LOUKUDGFH SO0 0YG D P DMQW LQXUIGRH ST DG D KRMQ SIRIGHV
IXQ5 DOG FROMEX\MVR WH ST/ RUI XQB/LQ P RXQVHDXOOR FHMEQ SHAHQIH/R \DDUHY LFOGQ) ERHY
DQGDOBZ DR R \WHHP S HY/




7CEBGIR &

DASHAILHGE, WHEFDDIRYHIP HONURP WP HVR NP HDABRFDARQYZ KHHWWH - RSHIDMWHUBXMCHAMVRUZ KHH
WH DH GDAG $FFRAQ \R \WH 6RADD, QXIDFH / ¥ O HP SR HJWDM OO R P DNH \RADDLQMXUDGH
FROUBMRY/P D EHREHHGWR S \WWH UTXLHG FRQUMEXIRQY Z \LQ D \KEXIAG G-DEICH DG BH\KEMANR D
OM IHH 1 \WH HP SE HJMDI OO R BRAM \WKH 1DOUH R P DNH VRADDLQXUIGRH FROMEXIRYY Z WO WH
IEXDMS GDBIH WP D EH\KEMANR DI LGHDQILQ) [RP RHVR \WUHHWP HY/\WHCP RQARHGH $ FFRAQ)
VRWHS HIXDIRQ/RQ0 DEIHP HMWR + RAMQ) ) XQ5 DOHMMSUMHWDNVIIOR P DNHKRXUQ) | XQGFROMEXNRY/
PO BHREHG\R URN \WH QRIFRP SIOGRH DOG SO WH UHNXLHG FRQUBXMRYY Z 1WLQ D \MBXDMS GHDBICH
RKHZ [\H DQCSSIFDMRQP D EHP DEHWR DEFDCFRUWRUFRP SXGRY HIRFA-P HQW

5 HIXOMRQVRQ 7]
35& ( QMBUIMH, QRP H7O

7KH35& ( QMSUMA, GFRPH7L / I ROWH(,7 / IZ Z KIFK \RRN HI HRAARQ- DOOY DOG | XUKHU
[P HIG-GRQ) HEUOY DG HHPBHU UASHAHD 1P SRH/DXQIRP HIMSUMHIGRRP HV

DM R RO D358 UMGOAHOMSIMAY LFOAQ) |RMIQLOMIMG HIMSIMAY XQBW \WH XD\ 1RJ
FHABO H AR 7KH HOMSUMA LGFRPH Y LV EDHG RQ WH 358 UWMGHWHIMSUMHY JBEDDLGRRP H
GHMP LGGXQEHB5 & \If O VDQGEIFFRXQIY WEIEBY , | DQRQ UAGHVQMSUIMVHVHVXS DORUDQ] DARQRU
HADEDKP HQNQWH35 & W LODEH\KEMAR HOMSUMHLGRRP HV] | RULGFRP HGHIYHG | URP \MFK RUDQ] DIRQ
RUHBEQKP HOAIQ WH 35 & DG | RUWH LGFRP H GHIYHG | URP RANGH WH 35 & EXZ 1 DQ CRXDOFRQGHANRQ
Z WK\KAK RUIDQ] DARQRUHXBEDKP HOAQWH35 &

35& 9DOH$ GIHG7O

SXUXOQNR \KH , QMIP 5 HIXOMRQ/ RQ9DDHS GIHG 70 R \WH 3HRSBAVS HEXEDF R &KICD Z KIFK Z D/
SURP XODAG B\ \WH 6\BIM &RXGAORY' H-P BHU DQG P HIG-G RO 1 RYHP BHU ) OO

DG 1 RYHP B DOG\KH, P SBP HQBMRQ'5 XV | RUWH, QMIP 5 HIXDWR)/RQ9DDHS$ GIHG 71
R WH3HRSBIVS HSXETE R &KICD Z KIFK Z D/SURP XODMGE! WHO 2) RQ' HAHP BHU OGP HIGGRY
" HHP B DQG 2 PREHJ HMEY RULQAVIGOY HIDILQ) 1Q VDB R JRRG/ SIRYIMRQ R
SURFHMQ) VHIYLRHY W-E0LY DG UHSOA-P HOAVHYLEHY RULP SRR JRRG/Z MMQ\KHWIRRLY R \KH 35 & \KDD
D YIOHOEEG\Y RUWHO$7 8 QBWSIRMGGRKHZMH \WHWDMR 9$7 IV RQVIBVOXG  RQWH
\HYIEH/

2Q0 DK WHO QWY R ) [CDOAHDQGWHB\BMS GP LOVADARQR 70} DIRQ RUWH6$7 MLQ®
LWXHG WH &LUXOURQ WH 3LGRMBURIUP 1RU2 YHIID, P SBP HQBNRD R \KH &RIDANRD R 9DOH $ G3HG 70
,QMOGR %MQAWT0 RUKHEWX@U  Z KIEK \WRRN HIHRARQO D SXWOQNR WHELX@U DO
FRP SDQHY RSHDY 1Q ARQMKANRY UWHIDHIEM 1LCRGAH P RAHQ VHYLFH RU RKHU \FRRLY REQIDMG W SD
BMGHWAE DWHUTXUGW SD 937 IQ@X R BMCHVY 7KH9$7 DMLY H F-BAKDAD IDMR
DESTH/VR UHDCHABM\DB! @IGG XVH U KWW HULQ) DG SIRVIAEQ) VHYIFHR WIQSRMIMRY SRWBDHRRU EDUE
WBFRP P XQFDIRY/ FROMKAIRY WDOHWEM GDH DQG D UDM R DSSIHV \R SIRVIAQ) BDH \HYIFH R
I LEGISURSHW DQGDWDMR | HRIRAVGHALLE FURW ERQG DRI

2Q$ SUo WHO LQUWY R ) LOGAHDQGWHES 7 MLQ® SURP XODAGWHELLX@UR \WHO LQMN R
) LQDGPH DG \WWH6\BMS GP LQVADIRQR 71 DNRQ RQ$S GWWR HWR 9DDH$ GEHG7L] 5 DMV RUWH&ILXDU
DFFRAQI \RZKIFK L IRU9$7 W CEG\DBYRULP SRUIROR JRRG/RIWLQID \XEVRMR9$7 DM/R DG

ASHAYHD CESIFCEGI\E DM/ \KDIEH DOWMAMS \R DG WASHAYHD L IRUSXUKDH R
DJUFX@MIOSIRGAENVRIWLDD \KEVANR G-BAMRQIDMR CESOFCED DMLY EH DEXMMG\R UL IRU
SXUKDH R DI UFX@UDDSURGAN | RUWH SXKERH R SIRGAIRY DG \OBY RUFRQLIGHS SIRFHMQ) R JRRGY/
RWLCDWM \XEMPAR DY DM R CESOFCE®! UDM LV DORMAG \R LY 1RUH SRYMG JRRG/ RWLCDID
\KEMANR DY UDMR DOGOQH SRWH UHXQGUDMR WHH SRS UH XQG DMLY DENMMG\R
DG Y |RUH SRWMGIRRGY/DQGRRW ER GHMY CEGICFVRIILQID \KEVRAR DY UDMR DOGODH SRV
UHXQGDMR WHH SRWH HXQGDMLYOGWMMG\R ~ &UAX@U  BHCP HHIHAYHRQO D
DOG\KSHYHE/OQ SUYRAO H MY SIRYMRYV/IQFDHR LFRMMMMEA

2Q0 DK WHO LQWY R ) LQDFH WH6$7 DOGWWH* HIHIDCH GP LOMDARQR &XVRP VILQ®
LVKHG WHS QQRXQAHP HQARQSRIAHVIRY H-BHRQ) \WHI$7 SHRP RUKHS QRXGAP HQV  \RIXUKHUBZ HJ
9$7 DM $ FFREQ) \RWHS QREPHIV L IRUJHHIDO$7 SO HWA\OBY CRYMAY RULP SRIW\KDADH
\XEWMAVAR DQH MY 9$7 WDMR RJ  \KHO$7 IDMIVOGWMAMG\WR  RJ  UASHRMWHD I IRWH
DI UFXOMICSIROEN SXADHG B VI SO HY\RZKIFK DQH MY GHOANRQ UDAM LY CESTFCE®D! \WH DM LY
DOMVAMGWR UL IRY
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WH D) UFX@MUDOSURGAN SXUAKDHG B W SD HYI RUSIRAIRQ RUARP P IMIRGHE SURFHMQ)  Z KLFK DUH\VKEMAW
VR DO H MY 9$7 DM R WH LGBXWO$7 Z LEDEH FOBXDMS DAD GBAER) DM LY 1RJWH
H SRUBMRQR JRRGYRUMERNHYFHAKDADH\KEMAAR DOH (WY 9$7 DMR Z I\ \WHCSSTFCEGIH SRW
UH XQG DAKH\CP HUDM \KHH SRWWIH XQG UDM LY DOXMG R DG Y |RUWHH SRUBIROR JRRO/RUARW

ERG-UWY, CEG DRI \KEMANR DO H MY 9$7 WDMR Z WK AKHIP HH SRYH XQG DM WHH SRW
UHXQG IDMIVDOWVAG\R. 7KHS QRXGAHP HQV - FIP HIQR HIHRARQS SUO DOG\KDOSUHYDAQFDH
R OQ FRQQAAZ W H MY SURYIMRQ/

35&" IMOH)G: IWWKR®Q) 700

SXWXOQMR \WH ( QMSUMH ,FRPH 700 / ¥ DQG W LP SBP HOBMRQ LXBV GYIGHIBY JHHDAG DM
DOV DG SO CEGI B\ DI RUAJIQ LOYHIAMG HIMSUM LQ &KICD R LW | RIIQ HIMSUMH LQYHARLY DUH
VEMAMRD  ZIAMKREQ I XQBW DD KK |RMIQ LQYHARV MUVGRNRQ R LGFRUSRUDIRY KDV D\
WDV Z W &KID WDVSIRIGH |RJ D GIIHHVZ WWKRTQ) DUDQIHP HWV 8 QGHJ \WH &KICD+. 71 DIRQ
$ WIQIHP HOVIGFRP V| RQ GYIGHI/ SO CEGIWR DFRP S0 UAMGHONQ + RY . R \WDAKRD/ P RHWIO D

HDAW LQMIANQ D35 & BMGONOMSIHP D EHUGAG\RDWDMR Q) HEDDY WH6$7
LVKHG WHS QERXGFHP HARQ, WKHY FRIFHOQ) YHHLADDR Z GHY Q70 7UWDMY RUKHELWRXOU  HIHAYH
RQ$ SUO VR U-SOFHWH &LUPXTUR \WH 6\BMS GP LOVDARQ R 70 DIRQ RO \WH , QMSUABINRD DG \WH
" HMPLDMRQ R WH %HHLIADD 2 ZCHY 1Q \WWH 70 7UDMV HIFAYH IURP 2 AREHU DG WH
$ QRXFHP HOWR 6\BIM $ GP LOVDARY R 70} DARD RQ 5 HFRIQWR) R 3%HHLADD2 ZQH) Q70 7UWDMY
HIHRAIYH RQ - XQH &IAX@U  SRVIGH D P RUH | Bf LEG! IXGDEFH \R GHMP LGH Z KHAMHUWH DSSTEDQV
HY DI LQ \KEWBQYH EXVGHN DAY ) XOWHP RM XQG-UWHS GP LAMRDAYH O HDAXUA IRUL RQ5 FUGHW
( QMSUIMAAR( QR 7WDF HOVXQEU7D 7UDMY QRO WMGHAR] SD HY TXOU LHG\RHIR I WDV EHHIW
PD DAKHW HR \Bf GFOUDRQRUZ WKRTEQ) GHROLDARQWUIRXIK DZ WWKRTEQ) DIHQAHA \KH\E WDV
EHH W DG EHVEMAMR | RTBZ. XS OGP LOWDAROE, WH\E DARRUANAY : KHHWHQRQ UMGHOA SD HUGRHY
CRATESD \RWHZ WWKRTQ) DIHWR FOIP WHE WDV EHH W RUP DMIDY DG LQ RP DARQ SURYIGHG VR WH
Z WKKRTEQ) DI HAER QRAP HAARH FUMMID | RUHOVR LQJ VI WDV EHCH LW \WHZ WKRTEQ) DI HQNKDOY. L\WKRTS
VI SXUXOQMR \WH SIRIMRY/ R 358 \if @ZV ,Q DEAWR) CFFREQ W D\ AUXOUIMKG B 637 1O
) HEDQOW Il WHP DQSXSRHR DR I\KRHDUDIHP HOAW\R REEIQSUH QMO \WHDA HOV WH35 &
I DARRUMAY Z L GKDYHWHGVFUANROVR DENWAKHSUH HIHQMON IDMHIVR HGE! WHUHBYDOAR \KRUHHQMY

5 HIXOMRVRY) RHIQ( [ FKDQIH

7KH SUCASID BWIXDIRY JRHQQ IRHIQ PUKR H FKOQH 1Q &KID 1V \WH ) RIHIQ ( [ AKOQIH
$ P IQVNDIRY 5 HIXIMRY PRWUAHQ® [P HIGG RO $XIXW 8 QAU \WH ) RHJIQ ([ FKOQH
$ P LQVADIRY 5 HIXDIRY SD P HOV R PXUMAMIFFRQAMMP V \XFK DV SUR IMAMMEXMRYY DG WIGH DQG
VALYLFH UHDAG | RMIQH FKOQIHWBQURNRYY FOQ EH P 0GH QI RUIMIQ PXUWMHGAHY Z WRXD SURUCSURYDO! URP
WH 6\BIMS GP LOVADARQ R ) RIAJQ ( [ FKDQIH RUWH6S$) ( \DAQ) WH FRP STDGFH FRUWIQ DY 1) FHWEIQ
SURHEXUIDDUHTXLP HQN + RZ HYHU DESIRYDOIURP RUWHIMADARY Z 1 CESURSUDM JRYHIP HADAKRIM¥ [V
UATXAUAG Z KHIH 5 HP LGEL LV \R BH FRO/MUMG LOR IRMIQ PXUHR  DQG UP WG RWR &KIGD\R SD FBAID
H SHQHAKFK DAKHUED P HAR | RHJQPXUHER  GHIRP [(DAMG R/

2. Q$ XIXW WH 6$) ( IWKHS WH &LUPXOURQ \WH 5 HBYDAZ SHDIMY | WKHY/ &RFHOQ) WH
,PSIRYHP HOAR WH$ GP LQWDIRO R \WH 30 P HOADGG 6HWBP HOAR ) RIJQ &XUWHR &OSMIOR ) RIIQ
, QMHIMG ( QMSBUMAY RUWHGS) ( &LUAXOU  Z KIFK BIXOMEWHFRMHMROR IRHIQPXUMER BILMAMIG
FOSMBOLQR 50 96 B\ | RMIQLQMAMG HOMSUMA/E, URKURNY KRZ WHFRQMHWMG5 HP LGELP D EHXHG 7KH
6$) ( &IXDU  SURMGHG WH BIIMAMIG FDSMIDR D | RIMIQLQMHAMG HOMSUMA FROYHWG LR 5 HP LCEL
IURP | RUHLIQPXUHAHY P LIKWRQD EHXVHS | RUSXUERHY Z WMLQWWH BXMQHW VARSHDSSURYHG B\ \WH CESOFCE®!
JRYHP HOADAKRUMY DG \KFK 5 HIP LG FDSIMICP LIKWERWEH XVHS | RUHDAW LQYHAR HOVZ Q& KIGD XD
RAHZ MHSHP WGE 358 @Z 7KH6S) ( DORWHIWHIHGIWRYHMIKWR WHIGZ DIGXHR \WH5 HP LGEL
FOSMIDFRQYHWG [URP IRUHIQ PR UHIMMMG FCSMIDR | RUHIQLQYHAMG HOMBUMA/ 7KH XVH R \KFK
5 HP LGE FDSMIOP LIKWIRNEH FKDQIHG Z LKRAGS ) (v CESURYDD OQG VKK 5 HIP LR FEBMBCP LIKWRNQDQ
FDHEHXHG\R USD 5 HIP LR GROQVLL \WH SURFHHBYR| \KFK GOV KDG QRABHHRXHG 2 Q0 DK WH
6$) ( IMKGWH L RIFHR \WH6\BMS GP LQWMDIROR ) RMJIQ( [ KOQHRQ5 HRP LQ) WHS CGP LOMDIROR
) RMJIQ( [ FKOQHGHMBP HOAR &DSMIDR ) RUIQLQYHAMS ( QMBUMAY RIWHGS) (| &IIXOU  Z KIFK R
HIHRAYH DG WBORHG WHES ) ( &IUX@U  RQ-XCH $AMRAIK WHES) ( &IAXDU  DIBZ VIRUWH
XWH R 5HP LR FROMIMG |URP WH I RIIQ PXUHIR  GHIRP LCDMG OSB! RUHIDW LOYHAR HOV 1O &KICD
SURKIEMRQY FRQIMMHGWR D550 DR | RUHLIQ LG HIMSUMAIXHR WH
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FROMUWG 5HP LCEL IRU L SXSRHY BH RJG \WH BXMGHN VARSH RUH SHIBWMUY SIRUELMG B \WH Q7 V OQG
UIXDMRYR \WHUEM 1L QUA® RULQALA® LOMANY LOVHRXUMAY XQBW RKHZ MHSIRMGGER @7 VOQG
UIXDIRY UL SRMGQ) HOAKWAMG GDQV 1Q 50 % H A-BAZ KHIH WH BXMQHNY VRSH SHP W WD L)
LQMFRP SIQ 50 % GO/ LGFOAQ) DEYDIRHYIURP \MLLG SOMKY RUWED LQ) 50 % GOQYIURP EDON \WDAKDYH
EHHQWDQM HIMG\R\MLG SO LY SO LQ) WHUHIAGH SHOHVR SXUKDIQ) UDCHIBIMCQRVRUMHD XVHH F-BW
| RUIRUAIQ LOYHWAG W-DOHAEM HOMSUMAY 7KH6E$ ) ( MAUISURP XODMG\WH1 RIVHR \WHE\BIMS CGP LQVDIR)
R) RHIQ( [ RRDIHRQS5 HRIP LQJ DRGEWMEE] Q) WH) RHIQ( [ FRDQIHEHMBP HYD DIIHP HVBRIA R
&OBAIDS FARQIVRUGLUX@U  Z KIFK BHACP HH 1 HAMH RQ - XCH UH\MDM/ DQG WSOFH/\RP HR \KH
OOV \HVRW IQ &MU ) RULOANGAH &LUAX@U  DEBYLDAY WH UKMRNRY/ R XMQJ 5 HP LGEL FCSAD
FROMWG 1URP IRIIQ PXUHR GHRP LDMG UHIIMMIG FCBMIDR D IRMIQIQMMAG FRP S \R IWAH
5HP LA HOAKVAMG BOQY WEOAQ) WZ W D SUREMRD DIDQMMMQ) \XAK FOSMID\R [WXH GO0/ R GRQ
DARADM HOMSUMA $ FFRAQ) WR6S$) ( &WUXOU  \WHIRHIQH FKOQIH UHFHSVXQEHUKH FOSMIDCFFRXQIV
R DGRP HUANF LOAMMIRQ \KDIDEH XVHG SXWXOQAR \WH SUCALSBIR - DARHQIAMY DQG VHD XVHZ KQ LW BXMGHN
\FRSH 7 KHI RIMIQH FKOQHUHFHSIWXQEHMHFCSAMICCFFRX QAR DGRP HWIF LOXYMNRQ DOG\RHS HP LGEL IXQBY/
RADGHIRP |RMIQH FKOQH\HABP HOAP D EHXVHG B WH GRP HANF LOWANRD | RUH SHOEWMUBY XQGHUWH
PXUHADFFRXQAZ 1\KLQ) LW EXMGHW VFRSH RUWH H SHIEWMUH XQG-UWH FOSMIDCFFRXQASHP WG B @7 V OQG
UXDIRY 6XAK BFHSWDQGI XQB/R \WHGRP HUNE LQAMMNRQ/ANKDDCRAEH XVHG | RAWHI RTZ 1) SXERAY L
ARG RULQALRAS® XVHGIRUSD P HAEH RIG WHBMGHV VFRSHR \WH HQMSUMAY/ RUWH SD P HWBURKUELMG
B UBYDQDY VOQGUIXDIRYY 1L QUA® RUIQALHA® XVHG | RUQYHR HNOWHRXUMAY RURKHULQMIE HOV
WOD SUCASIOVRXUHG SIRGEW R EDQNV XQBW RKHZ VH SURMGS B UHBYDQAMIY V DG WIXDMRY/ LU
ARG RUIQALHA® XVHG! RUIJWDQMY \WHIUDQIY R GDOAR QRO O LADAMS HQMSUMA/ Z W \WHH F-BIRQ\KDN
KK JUIQIY) LVH SBAG SHIP WG LOWWH BXMCHNV QFHOH DGG LY XVHG | RUFRQIUKANRQ RUSXUKDH R B0
HXDM 1R SXSRH RKHU WDQ VHD X\VH  H AFBWRY DSSIHY |RU WOOHABM HOMSUMY  © KHIH \WHBH LY Q)
FRQUEAMOIOD) UHH-P HOANRQWWH XVHVARSH R UHFHSWKQEHUWKH FOSABOCFFRXQAEHE HHQ D GRP HWIF LOANMIRQ 005G
RNHU SOMEV LQRYHG \KH GRP HAF LOXYMANRD \KDID CRAXVH \XFAK UHFHSV 00 1XQB/ BH RIG WH \FRSH
9IRIMRY/R WHES$) ( &IUXOU  RUGLUXOU  FRXTSUAXKOVMQDEP LQVADAYHSHIGNY

2Q2 AR WHES$) ( LWKHE WH &LUX@US HIDEQ) ) XWHJ3URP RIRQR \WH) CAOBMIR) R
&URWYRGU 7UDCH DG , QrHNR HOW SXUKOQMR Z KIFK DI RMIQLQYHMMG HOMSUMA FDQ P DNH GRP HAWF
HDW LQYHAR HONV Z AW \WHU FDSMID I XQB/ LQ DFFREDIFH ZIW WH @2  2.Q $ SUO WH 6%) (
SURP XODMS WH 1RIFH R WH 6$) ( RO 2SWP 1] 1 ) RIIQ ([ FKOYH $ GP LOVADIRD \R 6XSSRIWWKH
" HHBSP HOAR ) RUAIQUHDAG 96MQHW DFFRAEQ) W Z KK XQEHUWH SBHBDALMM R HOKUQ) \WKH DG
FRP SIOQAXHR 1 XQ0/ QG FRP SIDGRHZ W WHSUAYDIAXY DEP LOMADAYHSURYIMRVROXVHR LOFRP HXQEHH
FOSMIOCFFRXQVHQMSUMAY Z KLEK DN\ \WH FUMMUD DUH DEBZ H3 R XVH LGRRP H XQEHUWH FOSMIOCFFRXQIKAK
DV FCBMIDIXQBY | RIMIQ G-EVDGG RHYHD/ QA HIF |RUGRP HMF SD P HQAVZ LKRAVSURUSIRYIMROR . SRR
P DMUIDY| RUYH.DAYW \R\KHEDCN | RUFDFK WDQLRRD

2Q1RMHPEH WH6$) ( SURP XODMGWHELLXDUR ) XWHJ, P SURMQ) DOG$ GXWY ) RIHIQ
([ FKOQIHS$ GP LQVDIRO 3RTAHVRY) RAMIQ" LHFWQYHAR HAZ KLFK \KEWTQIDED TP HIB/ QG MP ST LHY/\WH
PXUMQAIRUAIQ H FKDQIH SURFHEXUH 3XVUXDQANR WY ALUAX@U \WH RSHIQ) R YOURXV \SHADDSXUERH | RMIQ
H AOQJHOAFRXQN HJ  SUH HABEQKP HOW SHOAYCFFRXQV |1 RMIQH FKOQIH FCSMICTFARYXQIV DG JXOUIQAH
CFFRQN  WH UHOMWT HVWR O IXOLGRP B/ GHIYHG B 1RMIQ LOMARY IQ &KICD HI  SIRIWSIRAHHO/R
HIXLWY WEQW HJ FOSMIDUHEANRY TMNXCDNRQ DG HIUD WBDUDNROR LYY HW DG SXUAKDH DQG WP WBGFH
R IRUHIQH FKDQHDVDUAKXIR FEBABOUHEAIRY MTXEDINRY HI® UHSDMDIRQ RAVKDUHWIOM HULQDI RIIQ
LOYHUME HIMSUMH QR GRQIHJUHNXULHWHGS ) (- DBSURYDO DG P XS0 FCBMIOCFFRYXQNV| ROWH\EP HHWY P O
EH RSHIHG 1O QI HIHASIRCRY ZKIEK Z DV GRASRME®! EHRMH ,Q DEAURY WH 6$) ( SURP XODAG \KH
SIUAXOURQ3UQNMY OJG' IMMEXNY \WH3URYIMRY/RY) RHIQ( [ FKDQIHS GP LAVDARQRYHU RP HXF' LUHFAW
, QMU HVE. ) RILIQ , QYHIRLY DG \WH 6XSSRMY * ROXPHV 1Q 0 D ZKIFK \SHAILH/ \WDMAH
DP LQDARQE, WH6S$ ) ( RUWGFDCELDGRKHYRYHUGLHAWOYHAR HOAB. | RIIQLOYHARYIQWKH3S & \KDTEH
FROAM B ZD R UILMADARY DQG EDON \KDDSURAHW | RMIQ H FKDQIH BXMGHNY HIY \R \WH QLW
LQYHXR HONQ& KLCDEDHG ROWHUH MADIRQLQ RIP DIRQSIRIGHGE! \WH6$ ) ( DOGLIWELDGRKHY

2Q) HLDY WH6$) ( SURP XODME WH &LUXOURY ) XWKHUGLP SO\ LY DJG, P SR WH
3RIAH &RFHOQ ) RHIQ ( [ FOQIH &RMFORY' LR QXY FOVRUWH 6$) ( &LUXQU  Z KIEK \RRN
HIHRARD - XCH 006 Z DV IXWHUIP HG-G RY' HHP BHU 7KH6$) ( &IAXDU  GHBIDM/\R

FHUBQ EDONY WH DARRUMY \R HIRUFH WH | RIMIQ H FKDQIH UIMADARY UNXLHP HOV 1Q FRQGHANRQ Z W WH
|ERXQG DQG RABRXQG GLHPWIQYHKR HOAKQGHUUHBYDQAGS ) ( LXBY WHIH RIH I XUMHUMP SO\ 1Q) WH IRHIQ
H FKOQJ HUHI RDARQ SURFHEXUAY | RULGERXQG DOG RABRXQG AUHPWQMIR HOW
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5 HIXOWRQVRY) RIHIQ( [ FKDQIHS5 HIMADARQR! 2 11\KRH, QYHAR HWE\ 35 & 5 HIGHONV

63) ( IXHG WH &LUX@U RQ 5 HBYDQW, WKHY &RFHOQ) ) RIHIQ ( [ FKOQH &RQWRORY ' RP HIF
5 FMGHOMI2 [ 1\WKRUH, QAWK HQADQG) LODCAQY DG 5 RXQBAS , QYHUY HOAKURKIK 6SHADDBXUSRHO HEBY RU
WH6E$) ( &WAX@U  Z KIFK BHP HHIHAYH RQ-X® 7TKH6$) ( &IXOU  UNXULY35& WGV
LFOGQ 35 & LOXMMNRD/DQGLORYIGON R UHIIMAMIZ W GFDOEIGFKH/R WHES ) (| LOFRIGHANRDZ W \WKHU
AUPARJLQELHPAR KR LOYHAR HQW 1Q RYHYHDY 639 V 8 QB-UWH 6$) (| &UAX@U D639 WHHY R D
RIVRH HOWV GUHA® HXEQKHS RUIGAWHR® FRRDEG B 358 WMGON IRUWH SXERH R RIKRH
LT HOADQG ILQGAQ) XMQ WHUGIIMP DM GRP HAF RUR I\KRUH DAHV RUIQMBMV 6XFK 358 UMGHV
DR UNXUHG\R CP HIGWHUW MADARQY Z MK \RHES ) ( Z KHQWWHEDUE LQ RUP DARQR UHIIMMIHG639 VAKOQIHY
(FOGQ) AOYHR WH35& UWMGON P H DG RSHDMY SHIRGR WH639  RUZ KHQ \KRK FKOQIH LV D
\LJQULFOQW LFOAQ) 358 WMGHOM LGRUDH RU GRUDH R FEBAED FROQUEXNRD 1Q \WH 639 WM HJ RU
H AKOQIHR \KOW DG P HJHURUGYIMRQR \WH639 ) DOUHWR FRP SO Z W \WH U MADIRQ SURFHOUA/ VWV
IRW IQWH6S$) ( &UAX@U P D UAXOLQ UAKIRIRQY RO \KH UHBYDQARQKRUH FRP SDQ) v CELAOW R FRIBFEW
| RIIQH FKOQIHIRMMAY 6XFK UAURNRQYLGFOGHTP MG SO P HOAR GYIGHIB/ DG RAMHUAMIBARQAR 0Q
ROKRH FRP SO0 ¥ RIVKRUH SDUQAVRU DHLADM  WAURNY FOBMDIQGZ 1URP \WH RIKRUH HQMWY DG
\HIWBP HOAR | RIMIQH FKOQIHFCSMIDDQGP D \WEMRNBHBYDQWRQKRIHFRP SO0 RU35 & UMGHM\R SHIDIWY/
XQEHU35 & | RUHLIQH FKOQIHDEP LQMADIRQ UH XONRQ/

8QEAU6S)( &IWXDU  CSSIFDMRY IRJIRWIQ H FKOQH UIMDIRD R LGERXQG IRUHIQ QUHFW
LQYHXR HQN DG RAERXQG RYHYHDY QUHRWQMIR HOV LFOGQ) \WRH UTXUHG XQE-UGS ) ( &LUX@U  Z1AD
BH UIMAMIG Z W XD LHG EDQWY IQWADG R \KH 6$) ( 7KH XONLHG EDQW Z L@ AWHR® H P IGH \KH

DBESIFDIRQY DG CFFHBBH ARV XQGHWHVKSHYIMROR WH6S ) (- RUWEFDOEIDGRK

5 HIXODAWRQRY( P SE HHEKDLH2 SWRYY

2Q' HHPBEU WH 3HRSBIV 90N R &KICD SURP XODMG WH $ GP LQWDYH 0 FDAKUY IRU
,QAYIGMD) RHIQ( [ AKOQIH DG RQ- MY WH6$) ( SURP XODMS, P SBP HBINRQ 5 HIXDIRY/ 1 RU
WH$ GP LQWWDAYH 0 FDKUY |RU, QRYIGDD) RMIQ ([ AOQH 2 Q) HEXDY WH6BS$) ( LWHE \WH
1 R/ RQ , WxHY FRFHQQ) \WH) RIMIQ ([ FKOQIHS GP LQMMDIRY IR RP AN | QRYIGDY 30MASDIYY 1Q
BVRAN , FHOIWH 3MQVR 2 YHYHDY 3XETE® / MG &RP SOHY RUWH 6\RAN 2 SIRQ'5 XBV Z KIFK U-BORHG \WH
$ SSTIFDIRY 3URHBUY R ) RILIQ ([ AOQH $CPIQMWMDIRY 1RU ' RP HAF ,QAYIGONY 30DMASDNY 1Q
( P SER HHB\RAN 2 Z GHIKLS 3@0Q/RUB\RN 2 SIRQ3M/R 2 YHYHDV3XETFD / IMMG&RP SIQHV/IMKHGE. \KH
6$) ( RQO0 DWK IXVKOQAR \KH 6\BAN 2 SINRQ 5 XBV UL 35& UAMGHV DUH JUDQAG \KDUW RUMBAN
ROMRY/ B FRP SOQHY OMMG RO RYHYDY WRAN H FKOQIHY DFFREQ) W FHIEQ WRAN LGRHOAYH SO/ KK
UAIGHQNV DUH UG \R U0 IMMUZ [\ \KH 6$ ) (- RUIW GRFDOEUDGRKHY 35 & UAGHV SDMALSDIY 1O KH KRN
LGFHOIYH SOV R RYHYHDY OWAMG FRP SDQHY KD UHEQ D TXDLHG 35 & DIHWZ KIFK FRX@ EH D 35&
WEMADY R XK RYHYHDY/ SETFO QMG FRP SI0 RU DERAHU TXOM LHG LQANMIRQ \HBAMS B \IFK 35&
EMADY R FRIGANRHGS ) ( UHILADNRQ DG RAHUSURAHEUAY Z 1\ UASHRAGR \KH WRAN LRHQYH ST/ RO
EHKDD R \WHVH SDMASDOV 6XPK SOMASOQN P XWADBR UABLQ DY RYHYHDY HWKWAG LOXMMANRD \R KDQGD!
P DVLY UHDOQ) \R H HIFMA R \WRAN ROWRQY SXUFKDVH DQG \DBI R FRIMARAQ) WRANY RULQMIAV DQG IXQG
WDV HJ 7 KH 35 & DIHQAP XWALP HOG\KH 6$ ) (- UHD AR Z LW UHVSHRIR WH RN LGPHQAYH SDQ UL WHIH LY
DQ P DAMUDOFKDQ) H VR WH WRAN LGRHQAYH ST \WH 35 & DIHQNV RUMH RYHYHDY HIRKVAMS LOXMUIRD RURKHU
P DMIDOFKDQIHY 7KH 35 & DIHQN KD RQ BHKOD R \WH 35 & WMGHIN Z KR KDYH WH WKWK H HIRVH \WH
HP ST HH\KDUHRSWRY/ CBSO \R\WH6$ ) (- RUWGFDCEUDGRH/ | RUDQ DOQTOTXRB I RAWHSD P HAR 1RMIQ
PXUMEAHY LOFROGHANRQ Z [\ WH35 & UAGHOMTH HIMVHR \MHHP SR HH\KDUHRSIRYY 7 KHIRMIQH FKOQIH
SURFHBY BFHYHS B\ WH35& WMGHIVIURP WH DI R KDWY XQGHUWH AN LGRHDAYH ST JUDOMG DG
AYIGHIG/ GWBWG B \WH RYHIHDY QUG FRP SOQHY P XWAEH WP WG LR WH EDQN CFFRXQV LQ WH 35 &
RSHIHGE! \WH35 & DIHIVEH RIHGMMEXNROWR \XAK 35 & UAGHIWV , QDEAMRY \KH35 & DIHIW VKD LB HIFK
TXOWUMHIRP IRUHREG IO R IQRP DIRQR \WH' RP HXF , QAYIGOW 3 DMASDNY LOWHE\RAN, GRHIYH
3MYVR 2 YHIHDV/ IMMG&RP SDOHYZ IW\KH6E$ ) (- RUWGADCEDGRH/

, QDEAWRY 6$7 KDVIWKHG AHIBQAURXOLY FRIFHQQ) HP SR HH\KDHLY OB/ 8 QGHUWHHALRX@WY 1RJ
HP SBR HVZ RNQ) LQ&KID H HAMQ) KD ROWRQ/ RUKRTEQ) YHAMG UAMRRG \KDUA Z LOVKEVMRANNP \R
35& LQAVIGOOGFRP HW  7KH35& \WEMADUH/R RYHWHDV/SXEIFD QWS FRP SDQHY KDYHWH REQI DARQAR
| L GRAXP HW UHIMMG \R HP SE HH KDUH L7 DB/ Z W UHBYDOWE]  DAKRIMYAY DG Z KRS LOAYIGOOIGRRP H
I H/R WRHHP SR HAVZ KR H HFVAWHUKDUHRSIRQYRUKRT\RH YHAAG UAKMEMG KDY | | \WHHP SER HY/
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IDORSD WHULGRRP HWY HY RULL \KRK 35 & \XEMGDUHY 1 DOR Z WKRTS VXK \B HY \WWH35 & \XEMGDUH/P D

| CFH\DQAMRYY P SRHG B\ WH\EF DAKRUIMY RURKHUS5 & JRYHIP HOADAKRIMEY CFFREQ) \R UHBYDQAMDY V/
DOGUIXDIRY/

5 HIXOWRQ/RY' IYIGHIG' IMMEXWRYY

$VWH) RHIQ, QrHAN OV [Z FLP HLQR HIHAWRD- DO DG USORGWH2 @) ,( / CZV \KH
SUCASDOWHIXDIRY/ JRHAOQ GUWMEXROR GYICGHIB/SOGE ZKRD |RHIQRZ QHE HIMSBUMAY LGFOGH WH
&RP S / I \KH(,7 / ¥ DQGIWLP SBP HABMRQUXGY

8 QAU WH PAQMBIXDRY BWIP H 1Q \WH 35&  IRUIQLOMMMG HOMSUMAY 1Q WH 35& PO D
AYIGHB/R® RVR \WHUHEIGHE HIQQIV Ul D) GHMP LGHS LQ CAFREDFH Z LW 35 & CFFRXQIG) WEEDB/
DG UHIXDIRY/ $ 358 FRP S LV UHTXLLHG \R VHADUGH D/ \NIRY BAHYHIXQR/DABDAY R LW D\MH
SUR IWXQID\KH FXP XDAMH [P RQAR \KFK BAHYH IXQB/ WIRKHY R LW UMM FDSMIDXQBW Q7 V
UODEQ | RHIQLOMIE HOABURYIGHRAHZ MH $ 35 & FRP SI) \KDDRABMUMEXMOD SUR LWXQMTI) GRKHY
[URP SURUI VADD, HOWKDYH EHHQR I VAVBUR LW UHBIGHS | URP SURUIVADO, HDWP D EHAMMEXRG\RIHKHUZ LW
AMMEXEBISUR W1 URP \KHPXUW-QVMADD, HIU

5 HIXOWRQVRQ2 YHIDY/ LMAQIV

2 Q$ XIXWV V[ 35& BIXOAY DJHFAH @PHY WHO 2)&20  \KH B\BIMS WHN 6XSHYIMRQ
D05 $ GP LQUADIRQ &RP P IWIRD \WH 6$7 WH IRP HUGVBM $ GP LQVMDIR) R, QBN OQG &RP P HIFH \KH
&KICD 6HXUMAY 5 HIXDRY &RP P IWRD RUWH &65& OQG WH 6$) ( MIQE DERSMG \WH 5 HIXDIRYY RQ
0 HJHY DG $ FDAMRY/R ' RP HNE ( QMBIMVE ) RMIQ, QHIRY RUWHO  $ 5XBV ZKIFK BHFPH
HIHAYH RQ 6HBWP BHU DQG Z HM P HIGG RQ - XQH 7KHO $ 5XBVSXERWIP RY RKHU
WLQIV \R BINXUH \WDAR 1\WKRUH 639 V\WDADUH FROMRGBG B\ 35 & FRP SDQHY RULGAYIGKOY DG \WDAKDYH EHD
IRP HG |RU RYHYFD/ QXY SXSREY WURIK CFTXMURY/ R 35& GRP HNF LQMIMMVKHES B \KFK 35&
FRP SQHY RULGAYIGOY \R RAEQ \WH CESURYDDR  WH &65 & SURJWR SXETFD QXY \KHUMRUMEY RQ 0)
RYHYHD/\WRAN H FKOQIH

2Q-X0 WH* HIHIOR |LIFH R \KH & HQMIOXRP P LWHR \WH &RP P XQW\BOWY R &KLCQD DQG \WH
* HOHICR [1LIFHR \KH6\BIM& RXGAOWQ® LWKHEWH2 SIQRQVRQGWIR® &UIANG) * RZ QRQ, GBI 5 HRXUMAY
$ AMWAYS FREQ R/ ¥ WH32 SIQRY/  Z KIFK FOEBG | RUMHIWHIHG U XOMRQ RYHULABI DOVHRXUMEY
CRMMNY DQG VKSHYIMRQ RO RYHYHD/ @XMV B &KIDEDHS FRP SDQHY DG SURSRH W \BNH HIHAMH
P HDKUW

2.Q) HELOW WH&65 & IKHG\KH7UDOD HDAXUA/Z KIEK BHFDP HHIHAHRQO0 DK

2 QWH\LP HEDM WH&65 & FLUFXDMS\KH* XIEXFH5 XBV OG5 1 RIFH RO WH &65 &1V R | LFLDOZ HEVWI Z KLEK

BHFCP HHIHAYHRQO DK 8 QEHUWH7UD00 HDAUWY HWHUGUHFARULGRWPARYHWHDYRITHIK) DOG
QMY B GRPHAF AR SOQHY \KDDD I XOL@WH 110 SURFHEUH Z W WH 8658 Z 1\ \WKEP WY UHDYDQN
PDMIDY $Q RHWDV/RIHKY DOGOMY P OGHE DOLMKHDAP HVERK \KH I RTBZ 1Q) FROGMWR)Y/Z LOEH
GHMP LQH5 D/IQALRW RUP RMR \WWH IKHIY RSHIDAGY UAYHH \REOSUR WARBODXHN RUCHADAHN
DV GREP HIMGLO LW DXAWE FRORICDMS | LDCADOWEAP HON | RAWH P RIBHFHOAFFRXQI) \ UL CFFRXQMG
IRUE GPHAF FRPSIOHY OG  WHPDQ SOW R \WH DWKHIY BXMGHY CRAYMA/ DH FROGPWG 1Q \KH
&KIGHHO DQDGG RUWP DQSTAHVR BXMQHN DHEGDAGLOWHEKIGHHO DQDOG RAHVHIRUP DIIHYIQ
FKDJH R W BXMGHY RSHDIRY DG P DI HADUH P RWD &KLGHH AW HYY RUGRP LAGH 1Q WH &KIGHH
0 DQDYG 7KH GHMP LQDIRY DV \R Z KHMHJRJGRADD RYHYFDY RITHIQ) DG QMY By GRP HAWF FRP SDQHV/ LV
L QAHAWNKDEDEH P DEH RQ D\KEWBFH RHUIRP EDLY : KHD AHVEIQ AL WIFHY KDSSHD RYHYHDVR | HIQY

DG QAN \KDDQRAEHP OGH $ GG, | \WH LQMIGHS RYHYHDY R HUQ) DOG MK GHRHAMIMY D QOMRDOVRXULY

UYLHZ UHBYOQMHRXUMY UM SURFHEXUA/\KDIEH FRP SBIMG DFFRAQ) R @Y. EH RUHWH CBSTFDMRQ | RUVKEK

RIHIQ DG QMY LV \KEP WG \R DO RYHYHDY SO \IKFK DV VHRXUMEY BIX@RY DIHAHY DG WIGQ)

YHOHY 3XOXOQAGR \KH 7UD00 HDAXUA/ \WH * XLADGRH 5 XGV DOQG 1 RIFH LQUIOSXETE RIHIQIV RUQAQIV1Q
RYHYD/P DNHV\KDDEH I LBGZ W \WHEG5 & ZIWQ  Z RINGQI @ VONMMH UHBYDQNTSSTFDMRQLV\KEP (WG
RYHYMDY Z KIBH GRP HANF HMSUMAY \RDAKDYH \XEP WG YOG CSSOFDARYY | RURYHYADY R | HIKQIY DQG @MYV
BEXVKDYH QRARBVELGHS WH CSSURYDOI URP \KH UHBYDQARYHYDY U XOMAY  DARRUMY RURYHYHDY MRAN H FKDQIH
\KDITFRP SBIM I LOQIVZ M \KH&65 & SURNRWHURYHYHDVR | HIQIVDQG ORIV |, | GRP HANF HOMSUMAYIDOR

FRP SO Z 1K WH 7UDD0 HDAXUY \WH Z LEDEH BIIXAUHG \R FRUHPAKHUEHKDYRY | DAQ) Z DRQIV QG ILQHY
Z KIFK P RXQIZ LOUDIHI URP 50 % R50 % DG AUA® UASRMEGI SHIRIGHY LODOR

EHZ DHS QG LGHSZ KLFK CP RXQAZ LAaUDQIHI URP 50 % W50 %
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2Q) HLMY WH &658 \RIHKHJZ W WH 0 2) 1 DIRI0S$ G° LQWDIR) R 6\BIM 6HUHV
3URMARY DOG 1 DARIO $ UKIYH/ $CPIQVIDIRY R &KID UVMAG WH 3WRYMRYY RQ 6WHIWHIQY
SRQLG-RMDN DIG$ UKLYHVS CGP LQVADIRQI RU2 YHYHDVE HAXUMAY2 |1 HIQ) DG/ MY Z KIFK Z HHIMKHG B\
WH &65 & DQG 1 DIRIDOS GP LQWADIR) R 6\IAM 6HAUNV 3URKRNRD 06 1 DARQDCS UKLYHY $ GP LQVADIR) R
&KID 1Q RUWH 23WIRYIMRYY 7 KH UYIVHG 3URYIMRQY Z HIH IWKHG XQGHU \WH B! WH 3 3URMMRYY RQ
BWHIWHIQ &RQIGQIDDN DQG $ UKLYHY $ GP LQVDNRD R 2 YHYHDY 6HRXUMY 2 [1HIKQ) DOG / M) B
' RP HWE &RP SOQH/ DG FIP HIQR HIHAARQO UK VRIHAKHUZ W \KH 7UD00 FDAKUY 2 GHR \WH
P DVRUUHYIMRQY AR \KH UHYVHG 3URYIMRQY LV H SDQAQ) \WHUCSSTFDAR\R FRYHULQRLHAWRYHYDY R T HIQ) OOG
QAN DV LY FROUMMOAZ W \KH 7WD00 HOWKWAY/ 7 KH UHYIVHG 3URYIMRQY WTXLUH\WDATP RY RMHUMQIV D D
GRP HWF FRP SDQ WDASTI/WR HWWHUGUHA® RULGAUFA® WURXIK LW RYHYHDY QMG HMY SXECFD GVFBRH
RUSIRYLGH \R UHBYDQALQR YLD RUHQMY LFOQQ) VHRXUMIY/ FRP SOQHY HRXUMEY \HYLFH SURYIGHY OQG
RYHYHDY U XORY D) GRAXP HOV DG P DMUIDY \WDAFRQEQ WEM VHRUAV RUZ RINGQ) FRBIVR JRYHEP HW
DIHAH/ KOOI LWARBVEQ CSSIRYDDIURP  FRP SHAQADAKRIMKY DFFREAQ) \R @7 005 |11 Z WK \WH WA
D LQMADAYH G-E0M HOAMDMAH P H GYHD DG E D GRP HAF FRP SD) \WDASDOY \R HWHU AUA® RU
QARG WURIK LW RYHYFD/ QMG HOMY SXECF® AVRERH RUSIRYLGH \R UHBYDQMQAYIGOY DG HIMY
LGFOGQ) VHRXUMEY FRP SOQHY VHRXUMEY VHLYLFH SURYLGHY DQG RYHYHDY BIXORY 0) RKMHUGRRP HOV 06
P DALIDEY WD GENG Z LOEH GAMP HOEOWR QDRI RUSXECF LQMMAKDDWUR® | XOLEUHBYDON
SURFHEXU/ VXA B, CESTIFTEGIDARDOH XDNRY/

7+(/$: 6$1' 5(*8/$7,2162) +21* . 21*

7KH IRTBZ Q) \HRIRQ \XP P 0L} H/ \WH SUCASDO@Y V OQG WIXDMRY/ R +RY . RY ZKIFK PD EH
UHBYOQAR RAUBMQHN $ VMY VD WP PO MR GRAFRQEIQ GABIGHS DIDOMY R \WH+RY . RY @ZV
Z KIFK DUHUHDY QMR RAUBXMQHN

$VZ HKOHHP SR HVZ KR OHEDFGIO+RY . RY ZHOHVEWWR+RY . RY OF VUG U XDMRY/
RQHP SR P HW@ERU KHIGK DG VO HIV $V DAIKH GOM R WY SURSHRMY Z H KDYH FRP STHG LQ CXDP DMUDD

DSHAWZ 1\ \KH UHBYDQADY. \/ DG UHI XOMRQY DG WHHZ D/QR QRQ FRP SIDGFHICAG-QVHIGY \R

0 DQEDRY 3LRYIGHDW XQGBRKHP W2 UECQDGRH &KDBMU R WH/ [ZVR +RQY . RY 30 3)62°

7KH POODRY SIRMGMXQG VAP H 20 3) 6FKHPH LV GHIGHS FROUBXIRY WAMSP HOMAHP H
POIHG B DANRIMAG LQE-SHIGHMUKMMY 7KH 0 3) 62 SURMGH WWDADQ HP SR HJ\KDIDSOMASDM LQ D)
0 3) 6FKHP HDQG P DNH FRMUBMRY [RUIWHP SR HVDIHGEREHD DG 8 QGHUWHO 3) 6AKHPH DO
HP SBR HUDQG LW HP SR HH DUH ERK NG \R FRQUBXAM R WH HP SR HHIV P RQMOD  UHBYDQALGRRP H DV
P DOEDRY FROUEXNRY | RUDQG 1Q UASHAWR WWH HP SR HH VXEWMPAWIR \WH P LGP XP DQG PO LPXP  UHBYDQW
LGFRP H BYHY | RURRQUBXMRY SXERHY 7KHP I IPXP GYHOR  UHBYDQALGFRP H | RUFRQUEX\NRQ SXERWV LV
XU +. SHIP RK

( PS® P HMW2 UEGDGRH &KCBWU R WH/ IZVR +RY . RY 3(2°

7KH( 2 SIRMGY/IRU [P RIVARKHAKMQIV \WHSIRARNRQR \WHZ DIHVR HP SBR HY/ \R BIXDMJIHHIO
FROGUWRY/R HP SR P HVDGGE | RUP DALY FROGHAMG \WHIZ WK 8 QG-UMFRMRD R WH( 2 Z KHIH D FRQUEFW
R HP SR P HQWW WP LDMG D) \MP GXHWR\WH P SBR HH\KDDEH SOGWR KD DV \ARRQ DY/ LW/ SUTRNE®I DG
QDY FDH RAGAMWDD VHYHD A0 VOWWIWH @ R WP LQDIRD $Q HP SBR HUZ KR Z LADXE@ D5 Z WRAW
wamﬂpil{wmmqv\mm R WH (2 FRPPIWDQRIHFHDEG VUEG\RDPOIPXP ILCHR
DOG\R P SUMRGP HQWVRUDP I P XP R \KUH\ HILY ) XUWHU XQEHUMAAIRD $ R WH(2 Ll )
ZD]H/RJDQ WP UHHUG W LQ VHRNRD D DHQRAEIG Z MMQVHYH) AD VIURP WHAY RQZ KIFK WH
EHFRP HOH WHHP SGR HIMKDOED! LQAMMDAD\SHAL LHG UDMRQWH RAMBEQ) [P RQAR Z DIH/RUKP 1URP
WHEMRQZ KUK WK Z DIHVRUAKP. BHRP HOHXS VRWHEDMR CRXOCED P HOMS Q HP SR HUZ KR Z LY@
DQG Z MRMWUHDREIEG H PAVH FRMDHIY VAIRY  $ R WH (2 ARPPIW DR RIHIAH DQG LV IEG! RQ
FROMFMRQ\RDP [J P XP [LCHR! +.

( P SB HM&RP SHODMRQ2 LWECDH &KDBWU R WH/ IZVR +RY . RY 3(&2°

7KH( &2 HXBEDKH/ D QR | DXOVDIE QRO FRQUEXRY HP SR HH FRP SHODIRQ W AP 1RUZ RUN LOWUHY
DGO VEZ Q\WH UKW DG REQIDIRY/R HP SBR HY DG HP SR HVIQUASHWR LQMUHYRUGDN FDMHG B
CFALGHOV DIMQ) RAR DG LQWH FRAUIHR HP SR P HQWRUB. SUAFUEHS RAFXSDIROAMDHY 8 QHUWH
(&2 L DQHP SE HH\XWEIQV QLMY RUGH/DYDUAXOWR DQCFAGHADIMG) RMR DG LQWHFRUHR KLY
HP SER P HQMWYHP SR HU
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WIQIHHIOIEB\R D FRP SHODMRQHHDL WHHP SR HHP LIKVKDYHARP P WG DFWR | DXOVRUGHIQIHFH
Z KHQWH CFAGHARFXUHG 6LP LW DOHP SB HHZ KR\ HYLGFDSCAW RUGHYDUMQY 1URP DQRAFXSDIRID
QAVFDAH LY HIN®EG \R UHFHYH \WH \CP H FRP SHDIRQ Dv WDASD CEBH R HP SB HAV LOWUHG LQ RFFXSDIRID

CFAG-QV
0 IQP XP : DJH2 WACDQAH &KDBWU R WH/ [IZVR +RY . RY 30: 2°

7KHO : 2 SIRIGYIRUDSHAUE-GP QP XP KRAD Z DIHWDMDA . SHUKRXUIRUHYHY HP SR HH
HP ST HGXQEHMWH( 2 $Q SIRIMRQR \WHHP SR P HONWARQMIPAZ KLFK SXSRIWR H WIXMK RUBHEEH \KH
WKWEHH IMRUSIRMANRQFRQ HIHGROWHHP SR HHE WHO © 2 LVYRG

2 FRXSDARQDOB DI HV DQG -+ HDOM 2 UAGDQAH &KDBWU R WH/ CZVR +RQ . RY 326+2°

7TKH26+2 SRMGV IRVWHVOHV DG KHIAK R SHIRYY ZKHQWH DHDAZ RIN R SIRGH | RUUHDMG
P DAY (P SR HYP XWADV1 DUDY UDREED  SUDRNAEGI HMUHWH O HIV DG KHDAK LOQWHUZ RINSORH/E\

D SRVAQ OUGP DOQEQQ STOAIGZ RNV P VAKDATUHA\D HDQG Z KRXNIMWAR KHIGK

E PINGQ DUDYHP HOWRJHIXUQ \OIHWV DG DEHFHR UMW R KHIGK LQ FRIGHANRD Z LW WH X\H
KOQEIQ WA HRMDQSRVWR STQNRUVKEWIRH/

F SIRVIAQ DDA LQRP DIRY LOXKANRD WIQQ) DQG \KSHYIMRQ | RUHQXUQ) \OHV 006
KHIGK

G SRMIAQ OXGP OQEQQ \OHIFHMRDGH BV URP \WHZ RASOR 006
H SIRVAQ DUGP DONAQQ) DZ RNG HYURP HMWDAM\D HDQGZ KRANIMMAR KHI

) DOUH \R FRP SO Z 1 \WH CERYH SIRYIMRQY FROWAMY 0Q RIHFH 006 \WH HP SBR HU LV ICE®! RQ
FROMPMRQ\R DILGHR +. $QHP SR HUZKR IDY R R \R [QMIRID NFZLQJO RUGFNBILO
FRP P IWOQR | HFH DG LY QLEGIRQFRQYIPMRQWR DI LCHR! +. DGR P SUMRGP HQWRM] P RQKY

7KH&RP P MIRGHUIRY/ CERXUP D DOR IMAH LP SURYHP HOAGRIAHY DI DQWNGRFRP STOFHR \KH2 6+ 2
RUWH) CARUHY DG, QOAWMDCE QEHWINQIV2 WEDFH &KDBM) R WH/ IZVR +RY . RY RAKGHMRQ
QRIFH/ DIDQMIRMIW R Z RINSOFHZ KIFK P D FUDM LP P LGHAKT] DB VR WH HP SE HY/ ) DIOUH\R FRP SO
Z W \KFK QR FROAMMMY DOR | HFH SXQWKEBIE\ DILGHR +. DG+, UASHRAYHD DG
P SIMNRP HYR XS\RRH\ HU




70EGIR &ROMON
0$1$*(0 (17

" ILHAR/DQG ( [ HRXYH2 1LEHY

7 KHIRIBRZ LQJ \BEGH\HIVI R LG RIP DARQ UHIDAQ) RXUH HAXWWHR | LFHY DOG AWRRYD/R WHEMR
WY SIRGHRMY

1DPH $JIH 3RVLWLRQ

1RPD. D<IQ&KX " IWARU&KIH ( [ FPAWYH2 (1 [FHUDQG&KDLE RP 0D
. DRHICHBIN. Z 0D/ XL " IWHARUL RP IGHHDQG&KIH ) QDGR [1LAHJ

A G XH &KIH / HIDR |1 IFHJDGG+ HIGR | QYHWRUS HIWRYY
&KID+XQ) <0 ,QE-BHIE-OQW LWHARUL RP LGHH

0 DMKHZ * HHO RZ ,QG-BHG-QW LWHRARUL RP LGHH

B60P XHIBKXQ. RQ 6KIK ,QE-BHIE-OQW LWHARUL RP LGHH

YHBZ LVD\XP P DY R WHBEXMHVH SHIHFHR HFK RXUH HRAWHR | LIFHY DG AUHRRLY

1RPD. D<IQ&KX LVRXUGKIH ( [ HRAYH2 I1LFHU* WWHARUDQG &KOULZ RP IR 0 V &KX LV WH | RXQEHJ
DQGKD/VHYHEDV&KDOLZ RP DQR WHERDSG DG RAUS( 2 MQFHRXUHIEDKP HONQ %H RUHI RXQEQ) RXU
* RS 0V &KX HYHS DV +HIG R SHHIFK R +6%8 3UYDM %N 1O +RY . RY 1P -XO R
0D 0V &KX IV WH &R) RXGUR ) R\QH. 1O WH 3UMGHVR * UDAMJ %D <RXQ
( QUBHHUIKS $ WRADIRY DG \WH ) R@EUR * RRG ) RRG 0 RMHPHOMQ D FOV RUIDY] DIRY
SURMAQ) JHNH LQSUDIRY CERWKHDEM |RRG VRXUFH 6KH LV DOR D %R0G 0 HPEHUR <32 1RW $\D
5 HIIRIOOG DYRIG0 HPEHUR +RY . RY 6KOQIKOL<RAK $ WRADIR) DvZ HOD/ DAY * LWHARUR
6KDQIKIL +RY . RY $WRADIRY 0 V &KX KDV DOR BHHQ HBAMS D/ D PHPEHUR \WH 7THKQRR\ DG
, QRDIRQGXEVRRUR WH( GRIRQ&RP P IWHR +RY . RY 635 IRU 0V &KX BFHYHE KHJYORKHBU
R $ WGIUHIQWHS QYHIWR : DKQIWOLO

. DMHIGQHEKXN . ZDQ/ XLLVRXU&KIH ) LGDGADCR |1 IFHJDQGZ LEIP P HADMY XSROWHH | HANWHHWR
RAUGIMADIRQWER HMWRQ) RP ) R Z KIFK MY SURSHRMVLY DSOWEHDSSRQMDVRXU LWHRARUO V / XL
\HYHG DV RU&KIH ) LGDGADO2 | LFHJMGRH - DO 0V / XLV \WH | RXQEHJDGG P O GUHARUR
&0 MDEROXAY * RS +RY . RY &R / VBMGH DOG | RXQEUDQG AAH H HXAWHRIIFHUR & @G
BHYFHY ) RUB0 ( 7HKQRBI\ / LP WG MGFH ZKIFK RIHY 6006 SIRGAW Z W DPV \R DARP DM
P DIIHP HQADFFRXQIY) CDID FRIBRNRY DG DIOMY 3URVRWDAD V / XL\SHWZ RIHG DA 30 * WV 7RIRQR
6KOQKDL DG +RY . RY RIFH WP 6HBWP BHU W' HPBU 0V /X IVDPHEUR \WH
+RY . RY, QUMMR &HWIHG3XETF$ FARXQEQN 0 V / X_LIUWDGDMSZ W DYEFKHRIVG-IHR &RP P HIH
IRP WH 8 QYHWUW R 7RIRQR 1Q DG DO % IRP BRAKXIFK 6AKRROR 96MGQHW DAKRIN 8 QYHIW

&ODDIQ

G XWH (VT 0% &3$ LQORAYH KDY BHHD VHYIQ) DV RAU&KIH / HIDD2 |1LFHJ OQG + HIG R
, QHRL'S HINRQ/ IGFH 6HBP BHU ) URP - DAY \RO D 0 U* X\HZD/&KH ) LDGADD
2 1L * HHID &RQFHO DG 6HABY R $\RAD 7TKHISHWAY (F D 1$6' $4 QWG ERMKR®R\
FRPSDQ 0 U* XHVH SHIHFHIGFOGY  \ HOWR FRQHIY LQRYDAYH WEG JURZ W FRP SOQH/WURIK
DODSFWR 1LDIFH FRERDMIRYHDFH VHRXUMA/ @ VDG FRP P HIADT DARY Z L\K D SOMFX@UI RAXVRQ
0 $ DQGFCSMIOP DNHAREQIAIRYY 0 U * XVH KDV SUIRIFHG @7 DAVHYHIOR \WH @LIHIQMDIRIOOY
WPV LFOGQ IURP -DQOM \MURXIK - DAY DV D SDNGHUDAVON-UYRW/ / 3 DG SURUVR WDV
P 2 RREHJ R -0 D/ D SDNGHJDAO F HPRME 1@ (PHY //3 %HRHZRNQ DV
OF HPRW L@ (PHY 0 U* XVHSHRA® HYHE D/DSONGHUDN HIBU( KWPDQ/ / 3 0 U* X\HEHIDQKLY
FOUHHUDY DQ CFFRXQEQADA HERWHDQG KHLY DO LIRAYH & HWLHG 3XETF $ FRRXQEQADQGP HP BHUR \WHYOW/LQ
&OORAODOG: DKWY 0 U* X\HHHED%6 1QEXMGHW OGP LOWMDIRQOQG 000 %$ 1URP &DIRAD
6\BIMS QYHIWY 60FUP HQR DOGD- ' 1URP 6DQW&@LDS QYHMW 6FARRIR / [¥

&KID + XQJ <D Z LGP P HADAD XSRQWH HIHAYHHWR RUUHIMDIRQ VB HWRQ) RP ) R
Z KIFK KLY SURSHRMY L D SDWEH DESRIQIMS DV RAULQE-SHIG-ONAUHARU 0 U<DQ) VWHFKH [LGDGADCR I LFHU
R 70DLQ) ' DI* URXS + REQJ / PG MGH' HHP BHU 3URJVR \WDNVO U <O ZDV/DFRIRQEUR
%D ) DK 7THKQRBI\ * URXS / IP MG DQG VHYHG DV IW SUMGHN P 1RAP B \R) HEUDY
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AUWRRUR * ROPDQ6LKY $MD / / & IURP W 3URUWE WDNVO U <O Z DV D YIFH SUMGHMR
| HP DQYARKHYS MD/ 1P MG | URP W DQGDQDARADMDA) RUDQEVIQB! $\ID/ [P NG| URP

W 0 U <DQ PA® VHYHY DV DQ LOG-BHHMGUHARU DS &KOWP D) R DXAWARP P IWH R ( +0Q
+REQV/ IPMG 1DAT (+ , 0LE 1DAT ,0$% 7RIFAKHY 7UWDYHD+ REQIV/ LP MG +. 6(

0 U<DQ) LV DOR DOLQE-SHGHOMAARUDGP HP BHUR DAWRPPIWHR 14,<, \GF 1DAT ,4 0 U<DY
UFHYHGKLY/P DAMIV G-I UHHIQEXMQHN OGP LQWIDIRQ! URP \WHS QYHIMW R &DRRAD / RV$ QHBVIQ

0 DAMHZ * HJHO RXZ ZLQIP P HADMD XSRQWHH I HAYHHAR RXUB MDARQ MM HVRQ) RUP )

R ZKIFK \KY SIRGHRMY 1V D SOWEH CSSROMS DY RULQE-SHIGHAGLUHRRU 0 U 0 RZ VHYHG DV 5 HILRQDD
3UMAHY/S D $ | UFDDQGS$ XWBID | RUYDUAD* H5 ) IDMIM6 S$ 1URP ) HEL@W W' HHP B
3URMR\KLY 0 UO RXZ KDVOOR Z RINHGDA®R RKHUP DVMU) 0 &* P XAMDIRIY * WRXSH' DERHIQ* HHDD
0 DEHP HQVDQG0 DY, FRSRIDMG LQ\DBY DQG P DAY + H DR KDV SURUH SHIHIFH DY DO LOYHARUDQG
DOMMRARMKFFHMXO) 0 & WHWKSVERK IQ&KIDDGWHE 63 ) P 2 AREHU RO D 0 U0 RZ
ZD/DAIQHSE * URXSH' DORHVRVHLYHDVO LFH3UWMGHADARKICD+ X\ XOQ-XLIFH 6( +. ZKHHKHZ D/
UASRQIE®D! | RUWH MDMILE SOQQQ) R \WH JURXS SURU\R QMY 1Q+RY . RY +H KDV D BIRIG WDQYHR
)0 & H SHIHFH 1Q &KICD OGG \WWH$ MD UHILRQ LQ SDWMY \Z HABMVAXUW ERNBG Z DU MLEHY MLEH GUIQNY
FRQHAMRIY 006 SHAIRRGY 0 U 0 RZ JUIBOAG [P + 0P QCH 8 QYHMW LQ 6W3DXO 0 LGCHRE Z W D
YCRAKHBUR $ WG-IUH P DVRQ) LQ( DWE DQ6WAH/DIGKDASHORYHU | HWOMQJ DQGZ RINGYJ LQ$ D

60P XHO&KXQ. RQ 6KIK Z L@IP P HADMD XSRQWHHIHAYHHA/R RUU MADIRQ WBMP HUARY) RP
) R Z KK \KY SURGHRMY LY D SOWEH DESRIQMG D/ RAULQE-BHIB-OAMALHARU 0 U 60P XHO&KXQ. RQJ 6KIK
KDVEHHDD3DWGHUDQG&KIH 2 SHDMY 2 [1IFHUR 2 <2 +RMBFRP SI)  DXQFROQWEWKS ECFINHGE. 6R\EIN
IQ&KID IRP 1RHPEU  \RO DFK YR $SUO  \RO DFK 0 UBKIK Z RINGIRUSHBM&R
& DG KHS YDURY VHIRU SRIMRY/ \KFK DV 91FH 3UMGHVZ 2 SHDMRY/ $MD 3CRIE 9LFH
3UMAON  &KIDYRMIY 2 SHDNRY/DIGS WU3HBM&R 0 UBIP XHBKXQ. RY 6KIK VHYHGDV$ UD3CAILE
0 ODIQ ' WRRUIRSHE@ PEF IRP $SUO  WR$SUO )P R 0 UBKIK \HYHGDY
WHEKDLP DR * WDMIEKLD VS FFRU, F + HOMN-AYHEDV&KIH ( [ HRMWH2 [1LIFFHUR 3HBV&R , QYRR HW
&KICD / 1P G URP W 0 UBIP XHRKXQ. R 6KIK UFHYHE DEDFKHBUR \AHFHGIUHIQIRRG
\AHFHIURP WHS QYHMWR %MK &ROPEDL)  OJGD0 % 1URP $ D, QMIDIRIY SHO8 QYHIWIQ

( P S® P HQ/$ JUHP HOVZ LW ( [ HRXORYHY

7KH&RP SIQ KDV HIMHG LQR D HP SB P HUADIWHP HAWZ W 0 U * XVHR CPADY/\WH &RP SO0 IV &KWH
/ HIDCR 1 LFHUDQG+ HOGR' |, QYHRUS HIDRYY 7 KH&RP SO0 H SHAVR HOMULQR HP ST P HUADIUHP HOWI URP
WP H\R WP HZ W LW RKHUH HRXAYHRILFHY 7 KHH HRXAYH HP SB P HQADIUHHP HQW LGFOQQ) \KH DIWHP HW
ZIKO U* XVH BDAUHWDAKHHP SE HHSURMGHMI W G v QRIFH SURUAR D YROQUEY WP LCDIRQ DG BN
WDANHERP SO) L SO DEDH\ODY DQGOQDUDOOBIHAERQVR XSWR R \KHKHD PXUBMNEDH\DDY
SO CEB! XSRQ WH DFKIHYHP HOVR SHURWP DOFH JRDY W EH HUBEDKHG DQOD B \WH &RP SHODIRQ
&RPP Wi DOG LU P DNH DYDXDEG VR WH HP SB HHWH EHH LW SURVMGHG R REHUNA. HP SB HAV DG RILFHY
R WH&RP SO0 LGFOGQ) KHIGK KRSABT) DARY A\VELOW GHBCOGE RKHULQKUDGFH SOQ/WDAKHE RP ST
PO KDYH LQ HIHRAW7 KH DIUHHP HQW DBR KDYH D QRQ FRP SHM SURYIMRQ \R \WDAGAUQ) HP SR P HQADQG | RUD
SHIRGR M P RQAVIRGZ IQ) YROQEY WP LCDMRQR HP SR P HYKH HP SR HH Z LOQRAFRP SHM Z AW \KH
&RP S

SXWKOQAR \KH H HRARYH HP SB P HOADIUH-P HOV UL L \KH &RP SO WP LCDAV \KH HP SR HH Z KR
FDAH RU LL \RHHP SE HH\MIP LCDMVKLY RUKHUHP SBR P HOVRUIRRG UHDIRQ WHOWHHP SR HHZ LOEHHON®BG
\R UHFH.YH DOCFRXHG EXYKGEDIG FRP SHODIRQLGFOGQ) SIR UDAMGERX SOVDVHYHIHSD P HYWNXCOR
PRQKMVR EDH\DDY |, QDGAWRY XSRQVKFK HYHIMKH YHXM R R \KDUWR RN XQCHOLQ) XQMHIAG
ROWRQY Z LAODCFFHBLDA DQG DIDRSNRYY JUIQMS R \WH HP SE HH Z LW DQ H HIAME®! | RUWH WP DQG-UR
WHUWLP V 7 KHFDWK VHYHIDFHSD! P HOALY UHTXLUHG VR EH SOG L VKEWBQIDED HMXCOLOABEE HNRYHUD SHIRG
R M[ PRMVEHIQQQ) RQ WH &RP SOQ IV ILLYASD IRIDADM WOARFXY IRTBZLQ) WH W @ D\MJKH
HIHAYH MR WP LODIRY 7KH &RP SQ Z LADQRAEH UG KRZ HYHU R SD 0Q \HYHDFHSD 1RUDQ
SHIRG |RBZ Q) \KH WP LCDIRD CDM UL WH HP SR HH P DAMUDID  YIRDWY AHMHQ SIRMMRYY R KLY RUKHJ
HP SER P HQADIUHP HADQG WH YIRDMRQ LV RAPUMG Z MO @D VIRTBZ LQ) BFHSAR  Z UMD GRIFH | IRP
WH&RP SDQ FRQEIQQ) DGHAUSIROR \WHYIRTIMRQDQE DG DJGI RULP P HADMPXUH

,Q DEAURY WH HP SBR P HWDIUHP HQV UHTXLUH WD LQ \WH HYHWR D 3 FKOQIH LQ FRMRO R \WH
&RP S0 GAUQY WHHP SR P HQMAMP  \WWH HP SRR HH Z LODEH HQNBG VR UHFHYH D RGH WP H SD P HQAHTXOOWR
ERWP H/EDH\VODY  DQGWH YHAMY R DIDRXNBGESQ) HIXW [ DB/ \WHD KHIB Z LADDFFHBLDM XA \WDARH
DUHIXE® YHIGDVR \WHEMR \WHFKDQIHIQFRQWRO
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YROGR ' WHARY
&RP SRIMRQR RXUYRDUGR ' LLHARWYY

2XUEROGR QURRY Z LOFRQMMAR 1LYH GLHARLY XSRQ WH 6( &V GFOIDNRQR  HIHAWHHV R RU
UMDNRQ WA HOARQ) RP ) R ZKIFK \MLY SIRSHRMY LV D SOWS  GUFRARULY CRABHTXULIG \R KRG Q)
\KOUW/ILQRXUFRP ST \RDXOM\ \R\VAYHDVDGAUHRARU 7 KHERSRIDM* RYHIDGHS XBVR \WH1 < 6( JHHDD
UANXLUHWKDADP DVRUMY R DQLMKHIVERDGR GLHARLYP XWWARQIWR LQE-BHIGHMAURRY

2 XUERDGR QUARRYPXUHE FROUMMWR I LYHAUHRRY 2 XUERDGR GUHRRLY KDY GHMIP LCHS \WDWVHIRK

R 0 U<DQ 0 U0 RZ DGO UGKIK LVOQ? LOG-BHIHMALAR) D/GHIGHS XQEHMHL < 6( KBV 2 XUERDG
R QUARYLVFRP SRHGR DP DMUMWR LQ3-BHG-QMURRY

$ QUHRARULY RAHNXUUBHGW KRG DR R RAUNVKDHWAR XD\ WVHYHDYDAURRU

&RP P MWWMVR WHYRDLGR ' WHARDY

SURMR FRP SBINRQR WIVR IHIQ Z HIQMG\R HAEEDWK DQDXAWARP P LWikH DFRP SHODIRQFRP P LWkH
DQG D QRP LDIY DG FRSRIDM JRYHCDGRH FRP P IWH XQRHURXU%ROG R ' LHARLY © H LQMIG R DERSWD
FKOWAUI RUHDFK R \WWH WUHH FRP P LWWHY SURUVR FRP SBURQ R WY RITHIKY  ( OFK FRP P WHV P HP BHY 06
I XQRNRY/ DHGHAUB-G EHBZ

$XAVERP P WeH

2 XUDKGWARP P LWH Z LODFRQUMAR RXUNKUHH LOG-BHIGHWAWARLY DG VKOG B\ &KID+ XQ <DQ

© HKDH GHMP LGHG\WDADMN \WHUTXUP HOVR 6HURD  $ R WH1<6( &RSRIDM* RYHODIHS5 XBV
DG P HAMAH LQE-SHIGHTH VBOEGY XQ@@USX®T $  XQG-U WH 6HXUMAY ( [ FKDQIH $ FAR D/
CPHIGHG : HKDYH GHMP LGHE \WDARKID + XQ) <O TXOM LY DV 0Q 2 DXAWARP P IWkH [ LCDGRDOH SHW 7KH
DXAWARP P WH RYHYHY RXU CFFRXQIY) DG [ LCDGADOWSRYY  SURFHWHY DQG \WH DGW R \KH | LQDGRDD
WBMP HOVR RXUFRP SO0 7 KHDXAWARP P LWKHLY URSRQUEBHI RU TP RY RKHAMQIV

i UMHZIQ OG UFRPPHXEAQ R RXU EROG |RU CSSURYDD WH CESRIQR HW UH CESRQM HOVRU
UP RYIDOR \WH LQE-S-G-OADAWR DWW FRUGHIQ) W DOQMOSHIRYP DOFH HYODODIR) R \KH
|G- SHEDQR

t  DBSUIRVIQ) WHUP XGHDNRQDG\MP VR HIDIHP HOAR WWH LQE-BHIGHQADXGRUDQG SUH DSSURNGY
DODXAWY DG GRODXAWY VHYIFHY SHIP WG \R BH SHIRP HG B RXULQE-BHIGHADKGWRLY DV
GDIIDD

T UMEZLQ) Z LK WHLQE-BHIGHBI MG SETF DFFRXQIY (WP 0Q DXAWSIREGP VRUGL LEXGNY
OGP DQIHP HQWUWASROH

T AVPWQ Z W RULQE-SHIG-NXGWU [P RY RMHWLQIV WHDXGWR WH | LOGRDOWEA HW
L(FOQQ) ZKHKMUDD P DMIDOLQ RP DARQ \KRXT EH QVFRHG IWKHY UIDAQ) CFFRQIY DG
DXQWY SUCASGVDQGSITRNH/

$  UMHZLQ DG CBSRIQ) DD SUIRSRHG IHDMG SDW WEQIANRY, D/ GHIGHS 1Q \WP R
5 HIXOMRD6 . XQEHAKHEHDUME/S PV

$ GVAOWQ WHDQQOCDXGMNS | LDEROOMIMP HONZ W P DCDIHP HOADQG \WHLQE-BHIG-ONHI MM G
SXEQF DFFRXQIY | LLP

$  UMHZLQ WH DGADCR DQG HIFHAYHHN R RXU CFFRXQIQY) DQG LQMDD FRQNROSRIFLHY 06
SURAHEXUAOQG ) \SHACOWABVAINHQWR P RVRUDQG FRQARCP DNAUI LCDGRDOUMN H SR

$  DBSURMQ) DQQAMODXAWSDY/ DYG XQEHWNG DY DQQMOSHIRP DIFH HDODMRQ R \WH LOMIID
DAWXPIR)

$  HUMEQKQ DOGRYHIHHQ SRAHBUAYI RANHKOQEIY R FRP SOIQNOGGZ KMBERZ 1Q) 06

$  PHY \FEDDAMY DG SHIRGFD ZIW P ODIHP HOVDOG WH LOG-BHIGHOVUHIMMIG SXETE
CFFRAQMY | LLP
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&RP SHODIRQERP P WkH

2 XUFRP SHODIRQFRP P IWHZ LFROIMAR- RANUHHILQE-SHIGHMAURRY DG LYAQLGE. 0 UBIP XD
&KXQ. R BKIK ; HKDYHGHMIP LOHE\WDAMH\DM LHVAKH? LGG-BHIGHIFH UNXQUP HOVR 6HAMRD $ R WH
1<6( &RERDM* RYHIDIFHS XBV 7 KHFRP SHODIRQFRP P LWHDMMVWHERDGLQUAYLEY L) DG DESIRIQ)
WHFRP SHODIROWIKAMUH [FOGQ) DWRP VR AR SHODIRY UHDI \R RUGLHARLYDQGH HAXAMWHR | LEHY
2 XURKH H HFPAYHRIFHUP D QRAEH SUAHQADADD. FRP P WH P HAMY XU Z KLFK \WHUFRP SHODIRQ LY
GHIEHDMEXSRY 7 KHFRP SHODIRQFRP P LWHLY UASROUE® RU CP RY RMHAMQIV

t RYHYAHQ) \WHGIYHERSP HONDQGLP SBP HQBWRQR FRP SHODNRQSURIUP VIQ ARQUXGRINRQ Z WK RXU
P ODIHP HQY

t  DAGDWODOD UML) OQG CBSURYIQ RUUBHFRP P HOAQ) \R WH ERDLS | RUIW DSSURYDD \KH
FRP SHQDIRQ! RURXUH, HRARYHR | LEHY

$  DAGDMIQOD UMEZ Q) DYG WHFRP P HIEQ) \R WH ERDIE | RUGHMP LCDINRQ Z 1\ HMGHRNIR \WH
FRP SHODIROR RAUGRQH HIXAMWHALHRARY

1 DABDMIQQOD UM LQ) SHIRAFDM DOGOSSIRVIQ) D) LGRHQAYH FRP SHODNRQ RUHTWY SOQ/
SUIRIUP VRURKHMP [@UDUICIHP HOV

1 UMHZIQ H HRAUWHR | IFHUDQGAURARULQE-P QULFDIRQ DQGLOKUIGRHP DALY DG

I  RHFHQ RUBIXDRY FRP SIOGFHZ WK BAGHRAR FRP SHODIRQ P DMLY LFOQQ) RXUSRIAHY
ROUMIRNRQY/ RQFRP SHDIRQ ST/ DG GUQ/\R AUHRRLY DQGH HIAMWHR | LEHY

1 RP DY DQG&RSRDM* RHLDIFHERP P LWH

2 XUGRP LD DG FRUSRDM JRYHIDGFH FRP P IWWH Z LOFRQUMAR. RXUMUHHLQG-SHIGHWEWRRY 006
WVADQUGE 0 U0 DMHZ * HHO RZ : HKDYHGHMP LGHG \WDAKH\DIN LH/WHS LQG-SHIGHTFH  UTXUP HOV
R 6HARQ $ R WH1<6( &RSRDM * RHOOFH 5XBV 7KH QRP LD DG FRBRIDM JRYHODFH
FRP P LWWkH DALV \WH ERDLG LQ VHBRNY LQAVIGAOY TXOM LHG \R BHFRP H RUGQUHRRY DGG LQ GMP 1QQ) \KH
FRP SRIMRQ R WH EROG DG W FRP P WY/ 7KH (RP QDY) DQG FRISRIDM JRYHODFH FRP P LWWH LV
UASRQUEBI RULP RY RMHWQIV

i UFRPPHEQ G IGHV\R WHERDG | RUHDRIRQ RUUH HBRIRQR \WH ERDLG RUIRUCSSRIQR HOWR
ODQ) YOO ROWHERDG

i UMY DO ZLW WH BROG WH PAUHQVARP SRIMRD R WH EROG ZLWW WIDG/ R

FKOLLAMIMIFY \XFK DV LQE-BHOBHIAH NRZOGGIH \NGQY H SHIHFH H SHWH GYHMW DG
D/OOEON R VHYFHR XV

1 GYHEEQ) DGUFRP P HIEQ) R RXUBRDG\KAK SRIAHY DG SURFHEAUAY/Z W UASHRAR GRP LCDIRD
RUCBSRQFHQWR PHPEHY R RXUERDG DG ALY DQG PHPEHY R W FRP P LWk RURKH
FRUSRIDMJIRYHIDGRHP DAY DVP D EHUATXLUHG SXUXDQAR DY 6( & RUL <6( XOV RURKHZ M
FROUGHHG GAMULEBI DG CESURSUDM

$  \HPRANMY DQGUFRP P HYXAQ \R \WHERDIG WHQ@P H/R GLARY\R \HYHD/P HP EHY R WHDGQW
FRP P LWWH DG \WHFRP SHODMRQFRP P LWkH D/Z HODVR \WWHQRP LD DG FRSRUDMJIRYHDFH
FRP P WKHIWHD DQG

$  HDODMY \WHSHIRP DFHOQGH! HAWHHNVR \WHERDGDYDZ KRB
&REHR 9MQHW&RIXANDQG( WLFY

,Q FRIGHANRD Z WK \KMY RIHIQ) Z H KDYH DERSAG D FRAH R EXMCHV FROGPADGG HMEPY Z KK LV
DSSOFEGIWR DOR RUAURRY H HRXWHR I LFHYDQGHP SR HVDQGLY SXECF® DYDOE®!
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" XMHVR T ILHRRYY
8 QA U&D P MDY ¥ RUBERDG R QUHRARY KDV WH SRZHY GHHADY IRUP DRI DG 1IRU

QUANY DQG \WSHYMQ) RAUBMGHN DO 7KH IXQRIRYY DQG SZHY R RUBRDG R GUHRRLY LGFOGH
P RY RKHY

 FROMIQ \KOWKRTHW DOQOOOGG H WIRE@Y JHHIOP HMYIV DG WERWY W ZRN \R
\KDUHRTHY DAKEK P HAMIV

GFOUQ) GYIGHIG/DGAMMEXNRY/
DSSRIQMY R LFHYDGGHMP LQQ) \WHWP R RILFHR \WHR I LEHY
H HAMQ) WHERWRZ LQ) SRZ HYR RXUFRP SDQ DQGP RWOILQ) WHSUIRSHWR RXUFRP SDQ DG

DSSURVQY WH WD HUR KDWY LQ RUFRP SO LFOGQ) WH UHIMADMRQ R \KFK \KDU 1Q RXU
\KDUHUH MU

8 QGU&D PIQ,\OXB/ QY GUARY RZ HWHIRTRZ LQ) IIGHADY GAMY L GV \R CFANIQ JRRG | DK 1Q
Z KDMKH GUHRRU BHIHYHY \R BH 1Q WH BERVAQMIWW R \WH FRP SO L. GAW \R H HIAMVH SRZ HY IRUWH
SXSRHY |RJZ KIFK WRH SRZ HY Z HIH FRQHUWHG DQG QRARUD FRIDMIOSXSRH Ll GUHRRLY WKRXT RV
1P SURSH® [ HAWWHH HFVHR DUHAWFUNRD LY GANV QRAR SAVWNHP VHYHVLQ DSRIMRQLO Z KLFK \WHHLY
D FRQ QPVEHE HOWHUGAW \R \WHFRP SO0 DG WHUSHIRDOLQMIMAV DG Y GAW R H HIRVHLQG-BHIGHW
MGIP HQW, Q DEAWRD W WH CERYH GUHARY DOR RZ H D GAV R CPAZ W WN.GD FOUH DG AMHFH Wz DY
SUVRA® FRMGHHE WDAD QUHRRUGHHG RV KIEWQWH SHIRP DFHR KLY GANY DIWDAUGIBHR \NaD
WIQPD WDRIE® EHH SHWG IRP D SHIRD R KLY NRZ GGJH DG H SHIHFH + RZHHU ( Q@K DG
&RP P R HIOK &RXW KDYH P RYHGVRZ DL 0Q REMRLYH KWBEDLE Z LW UHJ LG VR \WWH UHTXULHG \NL.OODQG FDHDQG
WHAHDAKRUMEY DUHANHD R EHI RTBZ HSLOWHE&D: P 0D, \DQ5/

SBNO DQIH HW

2 (HR WHNA IXQAURY/R RUERIGR GQUHRRYLYIQRP HERHMIKWR RUUMN P DRIHP HABURAHY
2XUEROG R QURRY GRY QRAKDYH D MBGEQ) UM P DQIHP HWFRP P IWkH  EXVMIDAHU DCP LQMMY WY
RYHILJKW XQRIRD AUA® \WIRIK RUERDG R GUHRRLY DV D Z KRB D/ Z HDDY \WURKIK YOURXY A
FRPP WV R RAUBROG R GUHRRLY WDADGAAN UMWY LKHFMOQ \WHU UASHRYH DBV R RYHILIKW, Q
SOWA@U RAUEBRIG R AUHRRY 1Y BASRQIEG! |RJP RARIQY OO DAMXQ) \MDMILE DQG UIXDARY UMWN
H SRXUH [FOGQ) PRI \KH &RP SDQ v ARP SIDGRH Z W A EHYHRXUMNY DQG CDIB SURRANRQ WXV DG
UHIXOMRY/ CBSURYIQ) \WH &RP S0 1V EXGIHADNMU FRQUGHIQ) YOURXY UMNY \KFK DV UM\ DARADMS Z WK
XSSO FKOIQ \WSSTHY DOGNA VHYIFHSIRYIGHU L DR 2 XUEROUG WHFHYHY SHIRAF WHBRWGY) |URP RXUFKIH
H HRXAMYHR [ LFHURQR EHYHRXUMY DQGDQ  RMHUBXMCHWRSHDIRGDOUMY

, QMHIMS 7 LDQDRARYY

$ QUARUPD \XBWAMR DQ \FEDUDA UHTXLUHP HQM RU DXAWDQG UM FRP P LWkH CBSURDD XQEHJ
CBSOFCEGI QY RUDSSTFCEGI1 < 6( KBV YRMIQUASHWR D) FROUPARJWBQLIRNRQ LQ Z KIFK KH RUMKH LV
LOMIMG SURVIGHG\WDAWKH@DMHR WHIQMMWR [Q GLUHRRY QKK FROMPARMBQLRNROLY GVFBRHS B
KIP RUKHUDNRUSUR AR IWFRQUGHDIRQDG ) YRMIQWDAP DIV

+H +H+ +H

) RUHJQ3 UYDWM, WXHJ( [ HP SWRQ

: HOWH D3 IRHIQ SUYDM IMKHU D/ GHIGHS B WH6B( & $V D UAXOVLQ CAFREDGAH Z LW \WH KBV DG
UIXDMRY/R WH1 <6( $PHIFDD ZHP D FKRRHWR FRP SO Z W KRP HARXQU JRYHCDFH WXL HON DG
AHMEQ H HP SWRQY WHIHKQGEHU UDKHU\KD) FRP SOLQ) Z W 1< 6(  FRISRIDM JRYHCDGRH WAL : HPD
FKRRH\R\INHOGDQMHR WHIRTBZ Q) H HP SINRQ/DH REGG\R | RULIQSUYDMIAHY

t ([HPOMRQIUP IO OO UBRWRQ)RP 4 IURP ILAQ) SUR\ \RIFMIRQ P DAMIDY RQ
BAHBG! $ RJ & LQFRIGHANRDZ W DQOCORNGHADCP HIMIVR \KDWKREHY |URP SIRNAQY)
PUAMBRWRY)RP . QVFRIQ \UQUFIOAHHONZ MMQIRU - @ VR \WHURFPXUHIH
DOGIURP WHAWRKUHUATXLP HOVR 5 HIXDIRY) '

¥ ([HPSRQIWRP 6HANRD  KGVUWHIDGEQ) \DBVR 2 @Y 6KDWE LOICHY Z KIFK Z LOBURYIGH
CWABLQWYUWH DGWIQKDHRTHYR 8 6 FRP SDQH/\KDADUH\EWRAR \WH ( [ RDQIHS FW

T ([HPSURQIURP \WH1 < 6( WXBVIBSIFEGIVR GRP HANF DAKHY BTXLIQY QVFERXUHZ MO RXU
BMGHW@ VR D) GIMP LDARQWR JUIQADZ DYHUR WHFRGHR BXMGHN FRIGEWDNG HMEPV\R
AURRYDQGRILFHY $ GMRXIK Z HZ LOWTXUHERDGIBSURYIOR ) WK ZDYHUZHP D AGRRH
CRAR GVFERH WH Z DYHULQ \WH P DQQHUVAWRW LQWH 1 < 6( KBV DV SHP WG B \WHIRHIQ
SUYDMMKHUH HP SIRQ
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$ ([HP SWRQIURP \WHUTXLHP HOARDARXUERDGR GLHARLY KDYH D FRP SHODIRQ ARP P LWHH\KDAY
FRP SRHG HOMHD R LQE-SHIGHMAURARLY Z WK D Z UMKD FKOWU DEAHMQ) WH FRP P LWHHIY
SXSRHOQGEUASRQIELMNY

([ HP SMRQIURP WHUAXUP HOVMWDABLHRARUGRP LGH DHVHBRMG RUBFRP P HIGHGI RAVHBRIRQ
B\ RUERDGR QUARY HWHB L 1OG-SHG-OMAURRY FROXYIY DP DMUW R RXUERIGR
GUARYLQE-SHIG-OAGUARY LQD YRMIQ Z KIFK R [QE-SHIGHAAURRY SOMASDM RU LL D
FRP P LWH FRP SUMHG \RBID R LOG-BHIGHALHARY DQG WDAD | RIP DOZ UMKMD FKDUMIRUERDG
UAROMRQ DvDSSIFCEG DEAHMQ) \WHQRP LODIRQ/SURFHW/LY DERSAG

1 ZHUHD RQRXUKRP HFRXQN FRSRIDMJIRYHIDFHSUIRNHY Q@K R FHIBQR WHUXGVR \WH1 < 6(
$ P HIFDD RUMKDHRTHYP D CRAKDYHWH\IP H SURMANRYY O RGHG R \KIUHKRTEHY R FRP SOQHY \WDADUA
\XEMPNR DOR \WHFRUSRIDM JRYHIDGRH UM HOVR \WH1 < 6( $ P HIFDD ,| ZHARRHW GR\R ZHPD
XY HWHHH HP SWRQVI RUD/E&Q D/Z HFRQMXH\R TXOM\ DvDI RUALIQSUYDMLRAKHU

$ GMRAIK Z HDHSHP IWHG VR | RTZ. FHIIQ FRSRIDMJRYHIDIFH GV WDAFRQRP \R &D P DR, \DQGE/
UL HQVIQ@HK R POQ R WH 1 <6( FRERDM JRYHIDGH UGBV Z H QMG \R FRP SO Z W WH 1 <6(
FRISRDM JRYHIDGRH UXGV DESTFCEG! \R |RUHIQ SUYDM IMKHY LGFOGQ) WH WXL HOMR KRES OO0
P HAMIVR \KOUHKRTGHY

2 WHJ&RBR.DM* RYHULQDORHO DAY

7KHEDEDV2 [ B $ FWR DV/Z HIDY WHDAWG XOVKEHTXHO® LP SBP HOAMGE WHB( & WXL
| RILIQSUYDMLKKHY LFOGQ) XV VRFRP SO Z W YOURXY FRISRIDMJIRYHCDGRH SUIRNAHY |, QDEEWRY 1 < 6(
KBV SURYIGH \WDAIRIMIQ SUYDM MKHY P D |RTBZ. KRP H FRXQN SR IQ @K R \WH 1 <6( FRSRDM

JRYHODGFH WHZEDG/ \KEVMRANR FHMEIO H FHBWRQY DQG H FHBVR \WH H \WAKDAKAK H HP SIRQY Z RX@ EH
FRMDY RS 6 |HGHIOHHUMA/QY

YHDAVHZ HDHDIRHJIQ SUYDMMXHJ RXUP HP BEHYR RAUERDGR GUHRARY H HRXWHERDG P HP BHY

D05 \HIRUP DD HP HOADUH CRARKEMPANR VKRIWKZ 1Y SUR IMDQG LQUG-UMBAQ) BBRYY REQIDNRY XQGEHJ
VARD R OWH ([ FOQHS PW7KH Z L@ KRZ HYH BH \KENMRAR WH REQI DIRQY \R U-SRUFKDQ HY LQ KO
RZ GHIKIS XQEHMANRD R WH( [ FKDQIHS PADQG UHIWG6( & LXGBV

&RP SHODARQR ' LLHARY/DQG ([ HRXWYH2 TTLIEHWY

([ FHBADY VHM R 1Q WH \BEG! BHBZ (R H HRAYH RILFHU KDY/ WRHYHG D) FDK FRP SHRDIRQ | RU
\HYIFH GGG \R XV H KDYH QRAVHADIGH RUDARXHG DD TP RXQUAXR SURYLGH SHMRY WP HOARURKHU
P LOUEHH IWAR RUGUHRRLY DG H HXAYHRI [ LEHY

1RHR RUGURRY OG5 H HHXAWH QURRY KDYH VHYLFH FRQMPV Z W ' * & &DPDQRUDQ R W
\NEMADUH/SIRYIAQ) | RUBHH IWXSROWMP LCDIRQR HP SB P HQW

" ILHARUDQG( [ HRXAWH2 1 LFHU&RP SHOUDWRQ 70EG

7KH |RTBZ 1Q) \BEG! VHV | R [QRIP DIRQ WHIDEQ) WH FRP SHRDIRYQ SOG \R RXU GLHARLY DQG RXU
H HRYHR I LEHY| RAHM] P RQMVHIEHG-XCH
JHHV (DUQH$00 2WKHU

LQ &DVK&RPSHQVDWLRRWDO
1DPH 50% 50% 50%

1RPD. D<IQ&KX 2
. DNHICHEKN. Z 0D/ XL 2
&KID+ XQ) <D 2 2 2
0 DHZ * HHO RZ 2 2 2
B60P XHIBKXQ. R 6KIK 2 2 2




7CEBGIR &

7KH |RTBZ LQ) \EEG! VHV | RW LQRIP DIRQ UHINEQ) WH FRP SHODIRY SOG \R RXU GLHARLY DQG RU
H HPAUYHR I LEHY GAUQ) WH\ HOUHGHG' HAHP BHU

YHHV (DUQH$00 2WKHU
L&DVK &RPSHQVDWLRRWDO
1DPH 50% 50% 50%

1RPD. D<IQ&KX 2
. DRHICHBION. Z 00/ XL 2
&KID+ XQ) <D 2 2 2
0 DMWHZ * HHO RZ 2 2 2
B60P XHIBKXQ. R 6KIK 2 2 2

( [ ALY ( P SB HHBKDLH2 SWRQ3@Q
: HOSSIRYHG D HP SB HH ROIWRQ ST | URP R LQ REHUVR SURYIGH LGRHQIYHY DQG U DB/ \R

RXUGUHARY \HIRUP DIIHP HOAMDQG HP SRR HY WH 3 ([ MY (6237 6KOUH ROMRYY [ DLBHG XQGHU\KH
([ MY (62 3 DUH YHUAG EDVHG RQWH VHLYLEH FROBMRQY XS WR | RXU\ HILY DIWHHG Z W HIFK R \KH SDMASTION
LQWHUJUDQABWHLY Z W H HIAVH SUFHY WDQILGY 1URP 86 \R 86 ,QDEAMRY \KH\KOH ROIRY/

FOQRQ® EHH HAVHS DOG FRQYHIMG LOR \KDLHY XSRQWH FRP SBINRQ R RAULQMIDSXEQF RIHIQ) ( CFK VKDL
ROIRQ KDV D FRQUFMD@HR ~ \HIY $VR \WH @M R MY SIRG-AXY DX PP HIDMY SURJ\R \KH
FRP SBIR) R \KMV RIHIQY D \REDR KO Z HIH DAKRU HG XQE-UWH ([ MM (623 8 SRQ
FRP SBIRQ R MV RIHIQ) RAMEQEQ) RSIRQY JUDQME XQEHUWH ([ MM (62 3 Z LODEH H HAME®! | RURU
&MNS RAQY KDWY DGR I XKUY DB/ Z LOEHP DEHXQEHH( [ MY ( 623

( P SB HHBKDLH2 SWRQ3MQ

SURURWHFRP SBIRQR \WMYRIHIQY)  Z HLIQMIG\R DERSAD Q. HP SBR HH\KDUH SXUADHSTR RU
(623 ZKIFK Z LGEH HIHAYH XSRQ WH FRP SBURQ R WMV RIHIQ) [RUWH SXSRH R JUIQNY \KDUWH EDHG
FRP SHODIRQ [ OB/ R RAUHP SR HV GLHARLY DOG FRXEBON R LGRHQI] H WHU SHIRUP DGFH DG DIQ

WHUIQMMVZ LW RAY 7 KHIRTZ 1Q) GVRXWRQLY YOO HELOWHIMHYV B, WHIXCOM WR \WH (623
2SIRYPD EHIWQMXQEHMWH (623 IRUXS WR\KK QP BUR &OWS$ 2 WA@Y 6KV D/LY
HDCORWHWP R D &OW$ 2 @Y 6KIWY DG E FRP P HAQ RY-DOMY [58]58950)

IGFUDH \REHDGAGR-0DAY R HK\HUR XS\R R \WWH&RP S0 IV IWKHG DG RAMBAQ) &@W$
2 B@Y 6KOWD/R ' HHPEU R OWHSUR HU SIRYIGHG WDARH\RIEOQP EHUR &DWS$ 2 (B 6KOWY
ZKFKP D EHIMKXHGXSRQH HAVHR DORSWRO/AR EHJIUDQAMG\R DOSDMASIOVXQEHMH (62 3 DOGDQ
RAHUHP SBR HH\KDUH ROINRQ SDQ\KDDGRAQDIJWIDMH FHG R \KH&RP S0 TV IMKHG DG RAMBEQ)
&OWS$ 2 EY KDWY $ VR WHOMR WY SIRGHXY (R ROWRY/\R SXUKDH REY \KDWY KDH BHD
JUDQMG RUH HIAVHGE DOG QR RAGQDY \KDWAY/ KDYHEHHR IMKHG XSRQH HIAMVHS YHAMG ROWRYY LQHIFK FDHXQEHU

\WH (623 8 PWRKHZ MHGMP ICHSB RUERDGR GUHRARY SDMASDNRQLO\KH (623 Z Lo
RSHQWR DORXUHP SR HHV 3DMASDIRQLOWH( 62 3 Z LOEH YROQMY  7KH (623 Z1OEHDFR IQUWMHS B
RUEROGR QURRY ZKIK PD GHBIDM LW DAMRIW \WHHXQGHIDY FROQMP SDIMG B \WH (623 2XU

EROG R GUARY ZI1OKDH \WH DRI 1Q WH FDH R \SHADD GYIGHIGY RU GWIBXRYY \GHAILHG
WRIDQ] DARYY/DQGRKHMBQLRANRY/ \R GHMP LGHCSSURSUDM HPDXAVSEG DA HQWV L 0Q R EHP DEHXQEHJ
WH (623 LFOGQ) DO HOVR WHQ® BHUR \KDUY Z KLFK KDYH EHHQ DAKRL HG | RUMBXOCRHXQGH
WH (623 2XUEROGR GUARYZ LOKDHWHUWKAR\SHGRUOMP ICDMWWH (623 LQZ KRBIRJ
LQ SDWDADQ WP H \EMRWR DSSIFCE®! O V OQG WU HOVR D) WRAN H FKOQIH RUJRYH.GP HIBDRU
UIXDRY RS  LFOAQ) D) WU HONVRUMKDUHKREHUDSSURYDD 1 R OP HYEP HOARUYDUDMRQR WH

(62 3 \KDDEHH | HAHXQBWHMIHG LOR LOZ UM DOGH HAXMGE! \WH&RP SDQ DG SOMASOQVR \WHSDD
UBUAHY QR GW\KDQWMUH TXOMMYR \WHVREOO®P EHUR  YHIMG RSWRYY| RIBZ Q) Z KLFK \KFK P HIGP HQV
\KDEHELQAQ) RQCUSDMASDION




7CEGIR &RQMIV

35,1&,3%/ 6+$5(+2/' (56

7 KHI RIBZ LQ) \BEGV\VHVR W LQ RIP DARQ U DAQ) WHEHH LADORZ GHIKIS R RAURGCDY \KOW/DV/R
WHAMR WY SIRGHFM/E RURIIFHY QUARY O RUJBDAMIEHHIADORZ GHYR REAQY KDWY/
7KHH LY R RMHUSHIRQRUJUIRXS R O LADAG SHIRYNRZ QB XV\R EHHIADD RZQPRHWID R RU
ROAQY KDWY 7KH IRTBZ Q) \BEBV DAXP HWDAGRHR RXURILFHY AUWRARYRU  RUJUDMIBEHHLADD
RZ QHYR RURGQY KDY Z LO@SXUAKDHWKDBY QWY R T HIQ) |, QDEAMRY \KHI RTBZ LQ) \BEGY DAXP WDV
WH RYHUDERF HQARSWRQ KDY QRABHHD H HIAMVHG DQG KDYH BHHD BNRTARYHD DOWMMG R UHOPARH  |RU
BKOUH&RQRIEDARQR RXAUMNKDUA/Z KLFK Z D/HI HAMDMGRQL RYHP BHU

: HKDYHGHAMP LQHG EHOH LFLDORZ GHYKLS LQ CAFRUEIGFHZ W WH KOV R WHG( & 7 KHH KBV JHHIED

DMIEX\M EHOH LALDORZ GHYKIS R VHPXUMIV \R SHYIRQY Z KR SRV \RBI RUNKDUHG YR SRZ HURULQMXE HQV
SRZ HUZ 1\ UASHRAR WRVH VHRXUMIY 7 KH SHYRQ LV DOR GHHP H5 R EH D EHH LADORZ GUR DD VHRXUW R

Z KIFK WDASHYRQ KDV D UWKWWR CFTXLUH EHGH LADORZ GIKIS Z WO @DV 8 QBW RKHZ VH LQAFDMS \WH
SHYRD LGHQIVLHG LQ \MLY \BE®! KDV \RB! YR DG LQYHWY HVSRZ HU Z W UASHRMR DIDMKDUAY \KRZ Q D/
EHHLADI RZ GGE KIP  \XEWRWR DSSIFCEGIFRP P XQW SUIRSHW @z V

7 KHFDBXOMRQVLQWHEEBIEHBZ DAXP H\MHIHZ HM RAQ@Y KDWY FRP SIMQY

&MNS$ 2 E@DY 6KOBYOEG &MV %2 BN 6KOH/ RAWMBAQ P P HIADMY SURMWR KLY R HIQ
L(FOQAQ) &MV$ 2 BN 6KOWY IQR ZKIFK RXU RAMBEQ) FROMWEG! SUHHHIFH KDWY/
Z DUDQWVDQG ROMRYY Z RXTB FROMWAREEXUH® Z W WHFRP SBURQR \WVRIHIQ)  DvZ HID/ KDWY/ WKCE®!
SXXONR CONAOMRQ DUDQYIHP HON ) RUSXERH/R FRP SXIY SHIFHQIIH RZ GHYKLS DWURXULQUICSXETE
RIHIQ) Z H KDYH D3R DAXP H3 \KDV &MNV$ RAQY KDWY Z LOEH DMKHG B\ XV SXUXKCONR \KLY
RIHIQ)

LOWS 2 WAL &DW%2 LAY
&OWS 2 UACDU 6KDA/ g @062 LEQDU 6K/ BKDUAVOACHIAD®  6KDUA/YHCHIADD

YHHIADD 2 ZQH5 YHHIADD 2 ZQHG 2ZQG$ IWJ 2ZQG$IWJ
SURUWRT7KLV2 [1HIQJ SURJWRT7KLV2 [THIQ) 7TKWV2 ITHIQ 7TKWV2 I1HIQ
1DP HR Y%HHIAD® Z QHY 1XPEH) 1XPEH) 1XPEH) 1XPEHJ
'LUFWRUV DQG ([HFXWLYH
2IILFHUV
1RUPD<LD %K 2 2 2 2
.DWKHULQH 6KXN .ZDQ /XL 2 2 2 2
&KLD m@:ﬂ 2 2 2 2 2 2 2 2
ODWWKHZ *AQH ORX 2 2 2 2 2 2 2 2
6DPXHO &KXQ .RQJ 6KLXK 2 2 2 2 2 2 2
.AOH *XVH 2 2 2 2 2 2

$00 GLUHFWRUYV DQG H[HFXWLYH
RILFHUV DV D JURXS

VKHKROGHUYV
,QYHVWPHQW &RPSDQ\

ILPLWHG 2 2 2 2
9RRGRR (QWHUSULVH
ILPLWHG 2 2 2 2
7JRQWHF ,QWHUQDWLRQDO
ILPLWHG 2 2 2 2
L,URQIHQM XUHV *3
+ROGLQJ /WG 2 2 2 2
6KDQJKDL +H\L .HZHQ
,QYHVWPHQW / 3 2 2 2 2
BBBEBBBBBBBBB
JHVV WKDQ
8Q 0 RWK H QRIVWHHE X V L Q B GUMRHHVDVRKW KR O O RZQ WRW Q GV Y L & XEDROR/P
) +ROOVZRRG &HQWUH +RODEZRARDIRRGI 6KHXQJ
*LY L 8IH APWR KHHIR @ L ] DOVQR KBHK D &I R Q V R O IRGROVRIURGQ. @ B DADH\S O LS B EB @ R/ID J H
RZQHUVKLS LV EDVHG RQ RUGLQDU\ VKDUHV RXWVWDQGLQJ DV RI WKH GDWH
$SSOLBHUGHRRDQ HUMKD SRIG & O DHVAU G L @ B D \DH)\G &ODWAMIGLQDU\

6KDUHV RXWVWDQGLQJ LPBPH@LDWHO\ DIWHU WKH RI




70EBIR &ROMON
6D P X'H® BIK X HIQP W KHS RRVIR UP D <L @ K XR XG L U HF@&KUW H{H F X V2 Il ¥ A H WV KR O H
G L U HR BRRRUG RRW H U/S. P L WHBR G RIROBW X FIKHZ L XO® WYHR WD QG L V S R 8 R HYUM K
UHV MW WRU G LYBPDBHQ IEGIRR G RRHE XV L QIB\GURHORR GRBRRRP ) +ROO\ZRRG
&HQWHU+ROO\ZRRG 5RD® BGRIXNQRQJ
SHSUHD@IWWHRDWH RUGLQPDFRQVLRMLQJ VKDEHEYHGSLIABURMHFW
&RPSDIQPLWH6G L UFIHW L L VKD RHQ HEG* RO GHI}3 U R MHRAB DPLWHEROGHQ
:D\"DQGLL VKDREQHG ,QYMPERMSDDRLWHG (DFRBSLUABWQROGHQ
: D\L Y KR CGR?\Q B GFER Q WAER.O O$IQL Q Y H V WR LW/ W H 1D F WE\®D M RYR WEH @& D U H
YRWDQGLVSRYREEYWHK VNHRRUG LYPDEBYHEGSLUAMROGHQAD QG . W
LQYH V WPRHRLWR\GHR MWW B HR E HUDP WO &K HQUGDQV$QJIHEBED\OX QO V*X: HL
7TKEXVL QB GRHHDRKW K H\OHWW LW LHV ) 1HZ RUTRZHU 4 X H R D&H Q WAHIAV U D O
DQEHVWHUQ 'LVWULFW +RQJ .RQJ
7RQWGIWH U QR WILVDE A PS DQF R U SRUGMIBHERW K B U L 9L R O DALGMUW JLVWHUH G
DGGURNYWIM &RUSRUDW:HLBENWKDPPVH&D&R @ GREBVEROHD % WLWIQ/ KV OD QG V
SHSUHD@IWWHRDWH 6KDUFRQVLRMLQJ VKDEBEYHGURQ$QUBDUWQHUYV
3 URGIQUHDQGL VKDEE@HGURQIHQM XU HV?, UR PHQW X UHRR I, URQILUH
$QJ QM RQOHQK X KR CRZ\Q B QBR Q W LER WRIQOH QKV X3+HR/O GIVMD@ K W HILVWHUH G
RIL FRH, U RIQOH Q W X3J4+R/O G/VDGES L WMRKW H FNKRBPY, 32 %R[ 5RDIBRD7RUWROD

9* % U L \WILIY IQV O DRGW KUHH J L V RIIH BRI G R Q SIQUIHD@ GJ R Q BHIQHV X \HRO @ DO O
&R U S ROUMDY\L FLHPLG/RHE L O OHRRZX \BHU L FNTHAD I H % R[ *UD@®\PD® &DPDQ
,VODQGYV

6KDQMDIHZH® Y HV W RBHIDW P LS/DRIGV QHHWW B EXOQ SMMKIEEZ R W KBH R YBHF X RO L F
&KLQBRVHJLVRIHBEHD®/RR P %XLOGLRJ 7/DFKH@DADGIRZQLDGULYWULFW
6KDQJKDL 35&

7 KHFDBXOMRQV IQ\WH\IEGIEHEZ. DAKP HWMHHZ HH REQY KBV FRP SIMQY
&MNVS$ 2 E@Y 6KIBVOEG &MV %2 BN 6KOW/ RAWMBAQ) [P P HIDMY SURMWR KLY R | HIQ
(FOQAQ) &MVS$ 2 @A@Y 6KDHV IQR Z KIFK RURMBEQ) FRQMEG! SUH HHFH KDY Z L@
DARP DD FRMHWAREPUHQ® Z W \WH FRP SOURQ R MY RTHIQ) EXAZ KRAENQ) LR CFFRXQALQ
RNH FROMMED! \FRXUMAY \KFK DV Z DUDQV DG ROMRYY QG \KOWY IMKCE®! SXUMCOMR DONGOMR)
DUDQYIHP HW ) RUSXIBRHVR FRP SUY SHIFHQIBIH RZ GHIKLS D\WURXUIQMDOSYXETE RIHIY Z HKDYHDOR
DAXP HG\KDV &OWV$ RAQY \KDIBVZ LOEHIMMHGE XV SXUXOQAR\MYR | HIQ)

&OWS 2 L &MW%2 UAQD)
&MWS 2 UAD) 6KDH/  &@W%2 WAQDU 6KDWH/  6KDLW/YHHIADD  6KDUH/Y4-H LIHDD

ofHQHLADD 2 ZQHG OHQHLADD 2 ZQHG 2ZQE8 IWJ 2ZQH3$ WU
SURMRZKV2 IIHIQY  3URURTKWV2 11HIQ) 7KV2 [1HIQ) 7KV2 1HIQ)
1DP HR YHHIAD® Z HYV 1XPEH) 1XPEHJ 1XPEH) 1XPEHJ
"LBFWRUV DQG ([HFXWLYH
21ILFHUV
1RUPD<LE) &KX 2 2 2 2
.DWKHULQH 6KXN .ZDQ /XL 2 2 2 2
&KLD @@‘]J 2 2 2 2 2 2 2 2
ODWWKHZ *HQH ORXZ 2 2 2 2 2 2 2 2
6DPXHO &KXQ .RQJ B6KLX 2 2 2 2 2 2 2
AOH *XVH 2 2 2 2 2 2

$00 GLUHFWRUV DQG H[HFXWLYH
RILFHUV DV D JURXS

VKHKROGHUYV
,QYHVWPHQW &RPSDQ\

ILPLWHG 2 2 2 2
9RRGRR (QWHUSULVH

ILPLWHG 2 2 2 2
7RQWHF ,QWHUQDWLRQDO

ILPLWHG 2 2 2 2
L,URQIHQMWXUHV *3

+ROGLQJ /WG 2 2 2 2
%ODFN 5LYHU )RRG 3WH

/WG 2 2 2 2
9LUWXDO .LQJ ,QYHVWPHQWYV

/ILPLWHG 2 2 2 2
$OH[DQGHU /DQVRQ /LQ 2 2

BBBBBBBBBBBB

/JHVV WKDQ
8Q 0 RWK H QRIWHHE X V L Q B GUMRHHVDVRKW KR O O RZQ WRW QG V. Y L & XEDROR/P
) +ROOVZRRG &HQWUH +ROD@WRMAMDIRRGI 6KHXQJ
*LY L 8IH AR KHHIR @ L ] DOVQR KBHK D &I R Q V R O IRGROVRIURGQ. ¥ B DADH\S O LS B EB @ R/ID J H
RZQHUVKLS LV EDVHRUBQQDU\ VKDUHV RXWVWDQGLQJ DV Rl WKH GDWH RI WKLV SUR)
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$SSOLBMNUTH R WDQ H UMKDR $RIG & O VAU G L @ B D \DH\G &ODWAMIGLQDU\
6KDUHV RXWVWDQGLQJ LIFBHGLDWHO\ DIWHU WKH RI
6D P X'H@ BIK X HIQP W KHS RRVIR UP D <L @ K XR XG L U HF@&KUW H{H F X V2 Il ¥ A H WV KR O H
G L UHR IBRRRUG RRW H U/S. P LWHEER G RROGW X FKHZ L KO YR WD QGL V S R S RE HUM K
UHV MW WRU G LYQBPDBHQ IEGIRR G RRHE XV L QIB\GURHORR GRBRRRP ) +tROO\ZRRG
&HQWHU+ROO\ZRRG 5RD® GRINIQRQJ
SHSUHRIWYHRDWH RUGLOPDERQYVLRMLQ) VKDEAYHGSLIABWRMHFW
&RPSDQPLWHG LUFIHW L L VKD BHEQHEG*R O G:HI}3 UR MHRAVE DQPLWHEOGHQ
:D\"DQGLL VKDREQHG ,QYMP&RMSDORLWHG (DFRBSLUABQROGHQ
- D\LZ KR CRZ\Q B GFER Q WAER.O O$IQL Q Y H V WR PR W H 1D F WE\®D M RYRW KO & D U H
YRWDQGLVSRYREEYWHK VWHRARUGLYPDEBYHEGSLUAMROGHQAD QG . W
LQY HV WPRHRLWR\CHR M\ B H R E HOD/P WO&KHOUGDQVS$QIHEHBD\OXQ V*X: HL
7TKEXVL QB GURHHDRKW K H\OHW LW LHV ) 1HZ RUTRZHU 4 X H R D&H Q WAHIAV U D O
DQEHVWHUQ 'LVWULFW +RQJ .RQJ
7ROWGIWH U QR WILVDE A PS DQF R U SRYUGMIBHERW K P U L 9L R O DALGMUW JLVWHUH G
DGGURNWYWUD &RUSRUDW:HLENKDPVH&D&R 9 @REEMEROD % LW IQ/ KV OD QG V
5HSUHDIPYWWHRDWH 6KDUFRQVLRMLQJ VKDBEPEGURQ$QUIOUWQHUYV
3 URQGIQUMOQGL VKDEEYHEGURQIHQMW XU V3, UR @HQW X UBIFR I, URQILUH
$QJIDQ® R QIHQK X I KR CRZ\Q B GER Q W LER QJRIPOH QAV X3HR/O GIVQT K W HILVWHUH G
RIL FRH, U RIQOH Q W X3HR/O G/VDGES L WMRKW H FNKRPY, 32 %R[ S5RDMBD7RUWROD

9* % U L \WILIY IQV O DR@W KUHH J L V RIIH BRI GU R Q $IQUIHD@ GJ R Q BHIQHY X \HRO @ DO O
&R U S REUMDY\L LHPLG/RHE L O OHRRZX \BHU L FNTHAD I H % R[ *UD@®\PDO &DPDQ
,VODQGYV

% O D5ALNY HRIR G3 WHN ®F RP S LQF R U SIR® DWID® RKEB Y LLQWNH J L VRIHEDWAG 0D UNHW
6WUHHW&DSLWD*UHHQ 6LQJDSRUH

9LUWXR®OQY HVW/RIRQWINR P S DUMJ LV WERIEBHKEHD RUW K4IU L WILLY KV O DIQIBWLLQIV
UHJLV VGG DI VD& R U S REHUN HRFHMME H. F N K BPY, 5RDTRZ FRUWROD % ULWLVK
9LLLQVODQGAHHD .LVE H LW SR @ KIDKR OIGDMR WD QG L V S R '8 R\ H VMUK V S\l WH
RUGLQDU\ VKDUHMKD@HEE) ,QYHVWPHQWY /LPLWHG
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5(/$7(" 3$57<75$16$&7,216

2 XUS HIDWMG 3 DUV 7 LDQUDRARD 3 RIA

,Q REUWR SUWHOAMMY R FRQTAW R LQMBWARUWWH CBSHIDFH R FRQQEV R LQMIMWODR RXU
AURRLY DG HP SBR HAY DUH \XEMPNR RAUFRGH R BXMQHN FRIBANDGE RKHUSRIFLHY Z KIFK WX P RQY
RMHUWLQIV \KDADD SRMMDIOWIQRNRY BHE HHD XV 0QG DQ HP SR HH RUGUHARU \WHUUHIYHY DG FERHD
FRQGHARG SHYRQY DOG AHBIQ HOMKY 1Q Z KIFK WH WHU UHDMYHY RUFRHD FROGHAMS SHIRQY KDYH D
LQMIAEHDSSIRYHGLOZ UMEY B\ DQCBSURSUDMVKSHYMRURUFRP SIDGRHRI I LFHJ

© HKDYH DBR DERSMG DQHZ. UHIAG SOV WDQLRMRQ SRIA \WDAZ LAEHRP HH [ HARYH XSRQ FRP SBUNRD
R \MVRIHIQ \RZ KIFK DOR RUGUHRRLY \HQRUP DEHP HADQG RMHUNA. P D HP HWBHYRQGHD DR
SHYRQV ICP IO P HP EHY DQG FHYEQ RKHU UHDIAG HOMWY \KDIDEH \VEMPV7 KLY G SRIR LV LQMIGG \R
\KSSBP HYMWHSURFHSUAAHWR I LORXUFRGHR  EXMGHY FRIGANDNG RURKHUFR SRIDAMJ RYHDGFHSRIFLHY
DG ERVERM HP SWID SHIRQIURP P RUH UHAMRRYH SURYIMRQ/\KDAP D H LA RXUH MM SURAHOAY QG
SRIAHY

7 KLY UHDMS SO WBQLRANRQ SRIA. Z LOSURYIGH [P RY RKHMWLQIV \KDAXQBW RKHZ MH SUHSSUIRYHG
B RUEROGR QUHARY

$  HFK GDAM SOW WIQORMRD RJDQ) P DMIDDCP HIGP HQMRU P RAIFDIR) R D UHIDAG SOW
WIQLRIRY \KDI EH DHDOMY GWEWHG \R DG UYL H5 DG C5SURYHG RU WDNIHG B\ WH
QMQMMG P HP BHY R RXUDGWARP P WH RUDQ FRP P [WWH FRP SREG \RBID R QMQMMMG
|QE-BHGHYEUHRRY DG

D) HPSB P HOAHDNROKLS RUMP LOUMBQIRNROLOYRG) RUGUHRRY RNVHIRIP DDIHP HYWR
RXUFRP SDQ D500 UHDIAMG FRP SHODIRQ\KDDEH CESIRYHG B \WH QMOQMIMG P HP EHYR RU

FRP SHODIRQ FRP P WH RU BFRP P HIGG B \WH GMQMIMMG P HPEHY R WH FRP SHODIRD
FRP P LWWH\R RXUERDLG | RIWEBSURYDD

2 XUUHIDAG SO WDQLRAIRQSRIA. FRAHR BXMGHNV FRIGANIQG RURKHUFR SRUDMJ RYH(DGRH SRIFLHY
DUH\XEMAAR SHIRGF UYH. DOGUAYIMRQE, RUERDG

/ RDQ$ UDQIHP HQAZ W D5 HIWG 3 DUN

" XUQ) \WH\ W HGS' HRHP BHU DG [ P RQMVHIHG -XCH AHWNQ
UHIDMG SO DUHDV | RTBZ V

1DPH RI SDUW\ SHODWLRQVKLS

0 V1RPD. D<IQ&KX ) RXQE-U&KOLP DOR WHERDG

0V. DNHICHEKN. ZDQ/ XL &KIH ) LCDGADCR 1ILFHJ

0 UBPXHD HINGKXHY/ P BSRXAHR ) RXQE-U\KDUHKRT@HUR 9RRERR
IRRERR( QMBUINH/ [P WG 2 @@ D63 HHIHE6KDUHKRTH

, QIR HV&RP S0 / [P WG DQGIWIRXS 2 @A@Y D53 HHIUHGEKOUKREHU




7CEBGIR &

*XUQ) WH\ HOWHBG' HHP B DG V[ P RQKYHIEHG-XCH DGO
PRONVHIGG2 AREHU  FHYBIQUHIDAMG SOV WBQUDRNRQY Z L\K UHIDMS SO DLUHDY | RTBZ V

YRUNKH
7HQ
ORQWKYV
JRUVKHD(UQGHG )RUNKH 6L[ ORQWKNG
'"HFHPEHU (QGHG -XQH2FWREHU

50% 50% 50% 50% 50% 50%

) LODGALQY DPAYMEY
/ ROQIURP 0V . DNHICHBKXN. Z DO/ XL 2
5HED P HQAWRO V . DKHICHBKXN. Z DD/ XL 2
/ RIQIWP 0 V 1RPD. D<IQ&KX 2
58D P HQAWRO V 1 RPD. D<IQ&KX 2
/ ROQIURP 0 UBLP XHD HINGKXHY/ LP 2 2
5HED P HQAWRO UBLP XHD HINGKXHY/ P 2
/ ROQIURP 9RRGRR( QMSUMH/ P LG 2 2 2 2 2
/RIQIGRP ., QMW HY&RP S / [P AMGDQG

WJM 2 2 2 2 2

BKDUH\KEVFUSINRY/ UFHYHG URP 0 UBLP XHD
" HNGKXHY/ P RQEHKDDR 0 V 1RPD. D

<LQ&K>( 2 2 2 2 2
BKIUH\NEVFUSWNRQ/UHFHYHG I URP 0 UBLP XHD
' }-lNGK}q—Q/LP 2 2 2 2 2
/ ROQIQMMIAVSD CEGIRO V 1 RPD. D<IQ&KX 2
/ ROQIQMIAVSD CEGIVRO UBLP XHD HNGKXHD
/1P 2
| ROQIQMMAVSD CEGIVRO V . DRHIGHEKN
. ZI XL
/ ROQIQMKPMVVRO UBLP XHD HINGKXHD/ LP 2 2 2 2
/ RODIQMBMMRO V . DRHICHEKN. Z 0/ XL 2
/ ROQIQMKIAVSD: CEGIRO RRGR ( QMSUM
/ 1P \MG 2
/| RIQIQMMAVSD CEGIR. , QYHIR HQW
&RP S / LP MMGDOGIWILRKS 2
,Q6HBNP BHJ 0 UBLPXHD HINGKXHD/ P SURYLGHS D IXOUDQMAS | RUDWKUHH\ HOUMHRXUHG BOQR
+ HIXLYDBOQARS 0 % | RUI BHHI ROWH&RP S0
,Q6HBNP BHJ WHERP ST ERURZ HG +. HIXLYDBQAR 50 % Z 1K DQLQMIMN
DMR  SHUDQRP 1URP 0 UBLPXHD HINGKXHY/ P DOG\WHEDRZ DVIX® WENGLO6HWP BHJ
,Q2 AREHU WHE&RP SI) ERURZHG +. HIXLYDBOQAR 50 % Z 1\ 00 LQMIV
DMR  SHUODEP +. HIXLYDBOQAR 50 % ZUNDDIQMWWDMR  SHUDDP DG
D0 LQMMUH GDQVR +. HIXYDBQAR 50 % IRP 0 UBPXHD HNG6KXHD/ P 7KH
FRPSI) WENG +. 1Q 2 AREHJ +. 1Q) HELTW OB +. 1Q
2 AREHU
,Q2 AREHU WHE&RP SI) ERURZHG +. HIXLYDBOAR 50 % Z 1\ OQ LQMIV
DMR  SHUOQD®P 1URP 0 V. DRHICHBKXN. Z 0/ XL DOG\WHEDDZ DVI X WBOGLQ) HEXDY
,Q-Da@ WHERP SIQ ERURZ H38 6 HIXYDBQARS0 % Z \W DQLOMNDM
R SHOD® IURP 0 UBLPXHD HNGKXHY/ [P DOGWHGDQZ DVIXD WEOGLQ) HEXDY
,Q0 D WHERP SIQ ERURZ H3 DRLQAMMWUWHHEIOR 50 % IP 0 V 1RPD. D<IQ&KX
DG WB0G 50 % DG 50 % Q 1RHPEU DG 0 D WSAYHY /R R
50 % 50 % 0G50 % ZHHRAWEEQ D/R ' HHP B -XCH s8]

2RREU UASHRARHD
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,Q-XH 0 UBLPXHD' HIN 6KXHD / LP IXOUDQMHG DQ HIKW HIUVHRXUG GOQ R +.

HIXYDBOQARS 0 % I RUIBHHI RAMHE&RP SO

,Q-X0 WH&RP SIQ ERURZ HG+. HIXYDBQAR5 0 % Z W DQLQMANDM
R SUDIDP DCRMHU+. HIXYDBQMR 50 % ZIW DQIOMWWDMR  SHUDQOP
IRP 0 UBIP XHD HNGKXHY/ LP %RK GDQ/Z HHIX® WEOGIQ2 AREH)

LQ$XIXWW  WHERP S ERURZHG +. HIXLYDBQAR 50 % Z 1\ 0D LQMBIMN
(DM R SHDD® IR 0V 1RPD. D<IQ &KX 7KH&RPSX) UEIG +. HIXYDBOMR
50 % 1Q 2 AREHJ +. HIXYDBOAR 50 % 1Q $SUO n
HIXLYDBOANR 50 % 1Q-XH DG +. HIXLYDBOQAMR 50 % LQ 6HBWP BHU
/RDR +. HIXLYDBOMR 50 % +. HIXLYDBOAMR 50 % 0%
+ HIXLYDBOQAR 50 % ZHHRAMBEQ) D/R ' HHPEHU “XH DG
2 AREHU UASHRANHD

QXX WH&E&RP S ERURZ H38 6 HIXLYDBARS5 0 % Z AW DQLOMBMNDA

R SHUOD® WP 0 UBCPXHD HN6KXHD/ P OQG WH GOR Z DV RAMBEQ D/R ' HHPEHU
-XH DQG2 RREHU UASHRALHD

,Q6HWP B 0V 1RPD. D<IQ&KX DGO U 6P X' HNG6KXHD/ [P SUIRMGHG D IXDUDQAH

PRXQ\R 86 PITRQIRUDM] PRON®IQR 86  PLARY HXYDBQARS0 % ERURZ H
Bl WH&RP SIQ
,Q2 RREHJ WHERP S ERURZ HG+. HDAYDBOQAR 50 % Z 1\ DQLQALAW

WDMR SHUBQXP 1URP 0 U6P XHD HINGKXHD/ P 7KHEDRZ DVIX@® WENGIQ2 AREH
Q' HRPBEU 0V 1RPD. D<IQ&KX DI 0 U 6P XHD' HN 6KXHD / LIP SURVIGHG D JXDUDQM

[PRQW 86 PLAORYIRUDRHPRONGIQR 86 P IARY HIXYDBARS0 % ERURZ HGR
WH&RP S0

,QLRMHPEHJ WHE&RP SO ERUIRZHG50 % ZOWNQIQMHAWDMR  SHUDQP 1P
0 UBLPXHD HN6KXHD/ P DG KLY (R0Q SO [CEGI Z DV RAMBAQ) DVR ' HAHP BHU -XCH
DQG2 AREHU UAGHRRYHD

7TKHE&RP S ERWRZH350 % ZONDQIQMIVADMR  SHUDQO®P [URP 0 V. DAHICHBKON
. Z 0D/ XL 7KHEDRZ DVIX® BEAGIQ' HA-P BHU

Q HAPEU  \WHARP S ERURZ HG+. HIXLYOBQARS 0 % Z WK DQLQMIIY
DMR  SHUDQD® [URP 0 UBLP XHD HINGKXHY/ IP 7KHEDQZ DVIX® WSOGIQ' HHP EHJ

,Q-DOMY WHERP SO0 ERURZHG +. HIXLYDBQMR 50 % Z 1\ D LQMMAW
WDMR  SHUDD® IRP 0 UBLPXHD HINGKXHD/ IP DQG \WH GO0 Z D/ RAMBAQ) DVR ' HH-P EHU

-XCH D52 AREHU UASHRRYHD

Q$SU0  WHFRP SO ERUWRZ HE DR LOMMWUHEDDR 50 % IR 0V 1RPD. D<IO&KX
7KHEDDZ DVIX® WEOGIQ' HHP BHU

,Q $3UO WH &RP S ERWRZHS DD LOMMANUH GDQ R +. HIXLYDBOW R
50 % IURP 0 UBLPXHD HINBKXHY/ P 7KHBORZ D/IX® WEOGLQ-X®

Q$SUO  WHFRP SIQ ERURZ HG IR LOMMMWUHGIOR +. HDLYDBWR S0 %
IR 0V 1RPD. D<LQ &KX DG WH GOQ Z DV RANBEQ DVR ' HHP B -XH DG
2 AREHU UAGHRRHD

,Q0D WH&RP SIQ ERUIRZHG50 % ZLW DD IQMMWDMR  SHUD® IR 0V
. DMHICHBKN. Z DY/ XL 7 KHEDRZ DVIX® BEOGLO-XCH

Q0D WH FRPSI) ERURZHS +. HIXLYDBOMR 50 % LFOGG XD
QMM SHOHR +. HIXLYDBIAG 0 % IRP 0 UBLPXHD HING6KXHD/ LP WH FRP S
WFHYHG+. HIXLYCBWR50 % IQVRBD7 KHFRP SOQ. UB0IG+ . HIXYDBOW
W50 % LQWH | LIYAKDD R DG +. 1Q-XD HIXLYDBAR 50 % / RIQR
+. HIXLYDBOQWV \R 50 % +. HDLYDBOW W 50 % DG
+. HIXLYDBQAR 50 % ZHHRAMBEQ) D/R ' HHPEHU “XCH DG

2 AREH) UASHAYHD
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LQSXIXW  \WHFRP SDQ ERURZ H3DRLQMMMWHGIOR +. HIXYDBOQARS 0 %
IRP 0V 1RPD. D<IQ&KX DG \WH BUQ Z DV RAMBAQ) D/R ' HHP B “XH 0%
2 AREHU UASHRAHD

,Q6HBWP BHU WHFRP SO ERURZ HG DR LOMWWUHEIRR 50 % IR 0V 1RPD. D<IQ
&KX \WH FRP S WBOIG 50 % Q' HHPEU / RIQR 50 % Z D/ MDRAMBEQ DV R
" HHPEU -XCH DOG2 PREHJ UAS-RRVHD

,Q2 AREHU WHFRP S0 ERURZ HG DR LQMMWUHGOQR +. HIXYDBOQAR 50 %
IRP 0V 1RPD. D<IQ&KX DG \WH BUQ Z D/ RAMBAQ) D/R ' HHP BHJ “XH 0%
2 AREHU UASHRAYHD

,Q2 AREHJ WHFRP SO ERURZ HG +. HIXLYDBOQAR 50 % Z 1\K DO LQMBW
DMR  SHUDR® WP 0V 1RPD. D<IQ &KX 005 \WH FRP SIQ WENG +. HIXYDBOMR
50 % |Q -0OMY  OOG DERAHU +. HIXYDBQMR 50 % 1Q -XH / RIQ R
+) HIXYOBQAMR 50 % +. HIXLYOBOQMR 50 % DG+,
HIXLYDBQAR 50 % ZHHRAMIEQ) DVR ' HHP EHU -XCH D52 AREHU
UASHRALYHD

Q HHPEU  WHFARP SO ERUIRZHG+. HIXLYDBQARS 0 % Z AN DQIQMBWADM

R SHUOX0® IRP 0 V. DKMHICHEKXN. Z 0/ XLWHEDQZ DVIX@® WENGLO) HEXOY

,Q0 DK 0V 1RPD. D<IQ&KX SURYVIGHS D IXDIQAM | RUIUH IRUD RH\ HUGDRR 50 %
P LARQERUIKZ HGB \WH&RP SDQ

,Q0 D WHFRP S0 ERURZ HG+. HIXLYDBOQAR 50 % Z WK DQLQMIMADM
R SUDDE 1P 0V 1RPD. D<IQ &KX O0G \WH &RP SO0 WENG +. HIXLYDBOMR
50 % 1Q-XH DXG86 HIXLYDBOQAR 50 % 1Q-XO / ROOR +.
HIXLYDBQAR 50 % DG+, HIXLYDBQANR 50 % Z D/ RANEEQ) D/R -XH
D052 AREHJ UASHRARYHD
,Q-XH WH&RP ST ERURZ H3 DR LOMMWUHGDQR +. HIXLYDBQAR 50 %
P 0V 1RPD. D<IO&KX DIGUWENG+. HIXLYDBQAR 50 % GUQ) -XD / RQR
+ HIXLYDBQARS 0 % G+, HIXYDBARS 0 % Z D/RANIBEQ) DVR
-XCH DQG2 RREHU UASHRALYHD
,Q -XD WH &RP S ERURZHG WUH IQMMWWUH GOV R +. HIXLYDBQW\R
50 % +. HIXLYDBQWRS 0 % D8 6' HIXLYDBIARS 0 % IR
0V 1RPD. D<IQ&KX DQGDMKAHEI/Z HHRAWWBOEQ) DVR 2 RREHJ
,Q 2 AREHJ WH FRPS) ERURZHG DD IQMMWWWH GDQ R +. HIXLYDBON R
50 % IURP 0 V. DNHICHBKXN. Z DO/ XLDIG\WHEDDZ D/RAMEEQ) D/R 2 RREHU
$ VDN HHP EHU -XCH D0G 2 AREH FHMEQ UHIDMG SOW
EDDGRHDMHDYI RBZ V
$V DW $V DW
. $V DW
HFHPEHU -XQH 2EWREHU
50% 50% 50% 50% 50% 50%
$ P RXQVGHWRO V . DKHICH
6N, Z D0/ XL 2 2 2
$PRQNGHWRO V 1LRPD. D
<1Q&KX 2
$ P RQVOHWRO UBLP XHD HN
6KXHD/ LP
$ P RQVOGHWRIRRER
( QMSBUNH/ P NG 2

$PRQNGHWR. QMW HW
&RP S / P MMGOQGIWIURKS 2
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' (6&5,37,212) 6+$5( &$3,7$/ $1' *29(51,1* ' 2&80 (176

* HHDO
. HOHDQH HP SMG FRP SQ LGFRISRIDMS Z WK CP WG CCELOW XQEHUWH@Z VR WH &D P 0, OB/
DOGRXUD DL DHIRHGHGE

¥ 0 HPRDGP DIG$ WFBVR $ WRADIRQ

$  TKH&RP SOQHV$ FW5HYMAG R \WH&D P 0D, \MIGBY Z KIFK LY U HUHG \R DV WH &RP SDQHY/S$ FW
BHZ DG

I  &RPPRQ@Z R WH&D P DQ,\DG/

$VR WH@OMR WY SRSHAX RU DAWRIY HS \WKDH FBMIDLY 86 avigs IoR L
&OWS$ 2 G 6KDWR DSOUYDDHR 86 SHMDH &OWS$ 6KDIH  OG 1L
FOW%RA@Y WKOHWR DSOUYDOHR 86 SHMKDH 2 & OW%6KDH/

: H KD/H LGFOGHG \XP P DU/ R FHMEQ P DMIDO SRYMRY R RXU 7HQN $ P HIGG DOG 5 HWBAMG
0 HPRIDQGP DG $WFBY R $WRADMRD WH 0 HP RIDQGXP DQG $ UAFOV UASHRAYHD  ZKIFK Z IGEH
DFRSMG B RXU \KDWHKRTHY Z KUK Z LOEHRP H HIHRAH DQG WSOAH RXU PXUHAMP HIGHG OQG UANDMG
P HP RGP DG OMFBYR DARADIRQLQIWHMHN P P HADMY SURWRWHFRP SBINRQR \WMVR IHIQ) OQG
WH &RP SDQHV$ FWIQR DUD/ WH  UHIMM \R \KH P DAUIDOWP V R RXUNKDUH FDSMID 7 KH \XP P DU GR GRW
SXUSRYYR EH FRP SBM DQG DUH TXOM LHG LOWHUHDINB B\ UH HIHIFH\R RXUO HP RIIGB®  DUG$ WFBY Z KIFK
V1 LBGDYOQH KLEVWR \RHUHI MRDMRQWIAP HOAR Z KLEK MV SURSHRXYI RIP VDSOW

&OMWS$ 2 LD 6KDIH/DQG& @MW %2 LACDY 6KDH/

*HHDO 2Q1RHPHU RXUDAWRU HG \KDUH FES\MBOZ. D/ AKBRIHG LOR 8 6 avnags
LQR &OW$ 2 B 6KDW/R SDUYDDHS 6 HK DG &MW%2 @Y 6KDWHW/R
86 SIUYDOHHIK $ @R RAURMWRAQ) &@W$ 2 @@ 6KDWY/ DG &DMW %2 @Y 6KDWVZ LOEH

X SDIG DQG QRO DAHALEG! & HWIFDAY WSROI WHEOWS 2 B 6KDBYZ LOEH IMKH-GLQUIIMMIG
IRP 2 XUMDHKRTHYZ KR DHGRQ UMG-ONVR \WH&D P 0, \@5/ P D | WHD KRS DOGWIM HARHUS WS
2 (@AQDY 6KOWYIQOFFREIFHZ W R0 HP RGP D5$ WGV DQG CESIFEGIQY

" IMGHBY  TKHKRTHYR RUEDNS 2 BN 6KOWHDHHUBGWR\KAK GYIGHG/DVP D BHGFDUG
B RUERIGR QURRY 2 XU$ WFBY SIRVIGH WDARUERIGR GUHARYPD GFOWHDGSD GYIGHEB/U
MUNHGE RXUILDGADCERMNRQDOGSHP WWGE @

ORI 5LIKW  +RTHYR RUSDWS 2 B 6K DIGEDN %2 B 6KOWY YRMRQ DTP DY
\XEP WG VR D YRM R RAUNKDUHRTHY H A-BAD/P D RMHZ M EH UWTXUG B @Z ,Q UAS-RAR P DY
UG \KDWKRTHI YRM HIFK &@W$ REDY WO IV HOMBG \R RH YRM DG HIFK &@W % RE@DY
\KOUHLY HQMBG\R WD YRAW $WIQ JHIHIDOP HAMY DUAROMRQ SR WHYRMR \WHP HMY \KDOEHGAGHS
RODKRZ R KDQB/ XQBW YRIQ) B\ SROLY WIXUG B 1<6( WOVRIGPDEGE \WHKOWP DQR \WH
PHANY B\ DABDIE R KDHRTEHY KDAQ) \WH UWIKWR YRM RQWH UAROMRYY RUB \KDUHKRTHJV \RIHAHU
KREQ DABDWV R \KH\REDYRIMY WKWR DORXUNKDHRTHY KDYIQ) WH UWKWR YRM DAKEK JHHIO
PHIMY $ DRXP UIIXUHGIRUDP HAMY R \KDUHKRTHY FROMMWR RGH RUP RUH KDUHKRTHY Z KR KRGV DV
GDMRHWILGR RXULMKHE YR \KDWA/ 6KOUHKRTHWP HAMIVP D EHKHB OO ( DFK JHHICP HMY
RAHADQ DO DQQMOIHHIDOP HAMY \KDOEHDQH WEREQY JHHDOP MY ([ WIRGQY JHHDP HHMIV
PD EHFXBGE DPOVUMW R RUEBRIGR GUARYRIXSRQDUNMUWROR D) RHRUP RIH \KDWKRTHY
KROQ) DAKHG-ERMR WHUDAMMRQDABDWY R WHDIJU-IDM\KIUAFCSMICR RXUFRP SDQ \KDAFDULHY
WWH W KWK YRMDADIHIHICP HHMY  1QZ KIFK FDHRQDGDFHGRIHR DABDAY FOBREUAD VIVUITXUGIRY
WHFRQHIQ) R RXUDQQMOIHHICP HAMIVDQGH WERE@Y JHHICP HMIV

$Q RE@Y LHROWRQ\R EHP DCHE WH KDUHKRTGHY UHIXAUA\WHDH LUP DAYH YRMR DMP SBiP DNRUWY
R WH YRM/ DMFKIQ) \WR\KH&OW$ 2 LAY 6KDHY DG &OW % 2 @Y 6KDWY FDWQDP HHNY ZKI®BID
\SHADOUAROWRQ UHDXLLAY \WH O LUP DRYH YRM R (R GWWDQ\X R WGV R \KH YR DRERKLQ) R \WH & DW'$
2 @@y 6KDWDGEOW %2 B 6KDWFDWQDP HANY
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$ \SHADDUAROMRY Z LADEH WXL | RU LP SRMEQAP DRLY \FK D/ CP HAQ) RXUP HP RGP 05
DMFOVR DARADIRQRUFKDQILQ) \WH@P HR WH&RP S0

7KHH DU QR @P WBINRYY RQ QRO WMGHOV RU I RIMIQ KDUHKRTHY 1Q \WH P HP RSP DQG DWFBY R
DXRADNRQ\R KRT RUH HFVH YRIQ) WKW RQWHE@WS 2 BN 6KIBVIP SRUGE IRHIQ@Z RUB \WH
FKOWAL RU RKHU FROAMM-OAGRRP HOWR RAUFRP SIQ + RZ HYHU (R SHIYRQ Z LOEH HMYBG \R YRM DAQ
JHHIOP HHMY RUDADQ. \FEODMP HAMY R \WHKRTHYR \WHEOWS 2 (@Y 6KDADIGE&MN%2 W@
KO XQADW/ \RH SHIRQ LY U LMMBG D/R \WH UFR.G GDM I RUVKFK P HHIMY DG XQBW DODFDEY RURKHVKP V
SUAH® SD CEGIE. WHSHIRQLOUASHRAWR \WHUNKDUIQWHERP SIQ. KDYHEHHDSOIG

* HHDOD HHMYVR 6KDUHKRTHY  $VD&D P DD, \VOGE/H HP SAGFRP ) Z HOHQRAWREQIHGE \KH
&RP SDQHY$ PR FD\VKDUHKRTH YT DOQBOIHHIDOP HAMYV 2 XUO HP RIQBP DOG$ DY SURYIGH \KDAZ H
PD BEXVHRNEQIHG\R XQBWD/BTXUGE CSSUTEGIQY. RAWH1 < 6( XBVIQHFK\ HIUKRG DIHHID

P HAMY) DV RXUDQQOOIHHICP HAMY) LQZ KIFK FDHZ HZ LOVSHAI\ \KHP HANY DV \XFK LOWWH GRIAH FOXCY
LWOQG\WH DO HH.ICP HAMY) Z LEHKHTS DAKFK WP HDQGSTFHDVP D EHGHAMP IGHGE. RAUGLHRRLY

BKOUHKREHWJHHIDOP HIMYVP D EHFRHHGE! DP DMUMY R RUGURRY CRMY B DUAROMRQR
RAUERDG $ GYDFHQRIFHR  DABDIHYHD FOBQEUE) VLY BTG | RUWH FRYHIQ) R RUDQQMOIHHIO
\KOWKREHW P HAMY U O DQGOQ RKHUJHHIOP HAMY R RAUMKDIHKRTHY $ TXRIP BIXUAG IRUDQ
JHHIOP HIIY R \KDWHRTHY FROIMV R RH RUP RM R RXUMKDUHKRTHY KREQ) KDWY Z KIFK FOWY 1O
DIJWIDM RUBBUAHDMY B SIR\  CRABWWIOQRHWLUGR CIDYRAY DMEFKLQ) R \KH MKHG DG RAMBEQ)
\KOUA/LQRXUFRP SIQ HOM®BGWR YRMDAKAK JHHIDOP HAMY

7 KH&RP SIS PNGERAY QRABLRYLGH WH\KDUHKRTEHLY Z W \WH U KVWR BDXAMANRQ DIHGHIOP HANY  DQG
R QRABLIRYLGH KDUHKRTHY Z W 0 WKW SXADQ SURSRVIOEH RUH D JHHIDOP HAMY -+ RZ HYHU WHH
WKWP D EHSUIRNG-GLQDFRP SO VOMFBYR DARADIRY 2 XU0 HP RGP DG5S WG SURVIGHWDAXSRY
WHUIDOMROR D) RHRUP RIHR RXUMKDUHKRIEHY KRTEQ) KDWY/ Z KLFK FOW - LODJJ U DM QRABW/\KDQ\MD
SHAHQAR WH\KDUH FCBAMIOR RXUFRP SO0 HQW®G\R YRM DAJHZHIDOP HHMIIV RXUERDUE Z LODEH UTTXUHG \R
FROHH DQH WIRE@Y  JHHIOP HAMY DQG SXVWIKH URROMRDY \R UHNXAMURGHS \R D YRM DAXKRK P HAMY
+RZHYHJ RAUO HP RIGE® DOG$ WIFBY GR QRABIRYLGH RXUNKDUHRTHY Z W D). WKW SMDQ SURSROY
EH RMDQQOOIHHIDOP HANYVRUH WEREQY JHHDOP HAMYVRNTEBGE. KA KDUHKREHY

9DUDIRQR 5LIKWR KDWY : KHOHYHUWH FOSMIDR RXUFRP S LV AYIGHG LOR Gl HIHWFDWHYRU
VALY \KH U KWDMIFKHG VR DD \KFK FOWRUVHIEYP D \EMPAR D). UKW RUBMMANRQY | ROKH\WP HEHQ)
DIMFKHG R D). FOW RUVAIHY/ RQD EHP DAMIDDD DEHYHY YDUHS RUDEUIRIDAG Z W \WH FRQHNIQ Z UMY R
WHKRTHY R CRAGW/ WD IR \MLLGB/ R \KH IXHG KDWY R WDAFDW RUZ W \WH DSSURYDOR D UAROMRD
SDAMGE DP VUMY R GRAGW WDQ IR WLLG/ R \KH YRM/ FDXADAD \FSOUDM P HAMY) R \WH KREHY R WH
BKOUWV R \WDAFDW 7 KH UKW FRQ HIHG XSRQ \WH KREHY R \WH KW/ R D) FOW MKHS Z LAQRAVXQBIW
RKHZ M H U0 SRMGG B WHWPVR IMMHR \WH KDWY R \WDAFDW EH GHHP HG \R BH YOUHG RU
CERIDMG B\ WH FUDIRQ DERF HWVRUMKH R | XUWHUVKDUA/ UGN ST SDWK Z 1K RUNKEVHTXHQAR WK
H LMY FDWR KDWY/ RAWHUHE-P SIRQRUSXUAKDHR DO WKIBWR D) FOWE RUFRP SIQ 7 KHUWKWR
WH KRTHY R KDWY/ \KDEDQRAEH GHHP HG R EH YDUHG RUCEIRIDMG B \WWH FUDIRQ RUIMKH R KDWY Z W
SUH HWHG RURMHUUWKWLGFOGQ)  Z KRXIP LMINRD \WHFWDIRQR KDWY Z W HKOGRHS RUZ HIKWMG YR
WKW

: IQAQI 8S / ITXNEDIRY  6XEMAARDQ \SHADOUWKW SUYLGIH/RUBAMRNRDY DV\R \WHAMUEXMROR
DYDDEGIVKSOV DAHVRQAN MR CSSIFEGIWR D) FOWRUFDXAVR KDWY Ll Z HOHZ RXQGXS DOG\KH
DWHIV DYDDE®! | RUGMMBMRY TP RY - RXUNKDUHREHY DUH P RUH \KDQ \X I LFLHMR WD, \WH Z KRBI R WH
FOSMBOSOIG XS DAWH FRP P HIFFP HWR \WH Z LQAQ) XS \KH H FHW/ \KDEH G\MUEXMG SDUL SDWK [P R RU
\KOUHRTHY LQ SURSRMRQVR \WH CP RXQIBLIG XS DANHFRP P HIFHP HUWR \KHZ LOAQ) XS ROWH\KDUKHIS B
WP ASAYHD DG Ul Z HOUHZ RXQG XS DQGWH DAHN DYDLOE®! | RUGMUEXNRQLP R RAUMKDUHKRTEHY
DV\XFK DUH LQUK | LFLHQAGR U0, \KH Z KRBIR' \KH S0IG XS FOSIED \WRVH DXHV \KDIDEH GMMEXMG \R \KDVDY
GO DVP D EH \WH GWHY\KDDEH ERCHE. RAUMKDHKRTEHY LQ SURSRWRQ VR \WH FDSMIDSOIG XS RUZ KIFK
RXIKWRKDHEHHQSOGXS DAWHFRP P HIHP HOWR \WHZ LQAQ) XS ROWH\KDUWKHTSE, WP UASHRMHD

7WQIHUR &@W$ 2 WEAQDY 6KDBY  6XEVPAR \WH UMMPRQ/ \HARMEHEZ. D) R RUNKDUKRTGHY
PO WDQMHUDDRUDY R KYRUKHJAMNS 2 @Y 6KOW B DD LOXKP HUAR WIQMHJLQ \KH X\KCDRU
FRPPRQIRP RUD) RMUIRP DSSIRVMHGE RAUERDGR QURRY 7KH&DW % 2 WY 6KOWY DUH GRW
WU HIE®!
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2 XUERDGR QUARYPD IQIWIBRXMAVAUHNRD GROCHWR BIMADD WQMHJUR D) REQY \KOH
Z KK IV CRANX@ SOGXS RURQZ KIFK Z HKDYHD @HD 2 XUERDGR GUHRRLYP D DOR GHRICHWR WILMMIDQ

WO/ HR D) REQ@Y \KDHXQBW

o WHLIOWKP HWR WM HUVERGIHSZ WXV CRFRP SDQHGE WHRHWIFDMIRAMHR G \KDBH/WR
Z KK IMHIDWY DG VWK RHURMGHIFH DY RAUERDG R GUHRARY P D WDRIED WHIXUWH \R\KRZ
WHUIKWR \KRHWDO! HIRUR P CNHWH WD HJ

WHLQAKP HIWR DI HULYIQUASHRAAR RID RHFDWR KDWY/
WHLOAKP HIWR NS HULYSURSH® WEP SHG Ll UNXULHG
WH\KDU/FRFHE-GDHI BHR DO @HLQIDYRUR \WWHERP S

LQWHFDHR DB HAR MQAKRTEHY WHQP EHUR MIQAKRTHIAR Z KRP \WHRADY \KOHI\R
EHWDOI HIMG GRYVQRMW FHHGIRXU DG

¥ DIFHR VWK POIPXP \XP D/1<6( PD GHMP LCH W EH SD CE® RUNKK GWHIXP D/ RU
AUARYPD 1URP WP HRWP HUHDAUHLY SDG\R XVIQUASHRAWKH IR

H o+

| RAUGLHRARLY UHXVH VR UDLMALD WEQYHUWH. P XWVZ MO \RTR P ROV DNMUKH GO RQ Z KIFK WH
QWP HR WM HUZ DV@RGIHE VHIGR HIFK R \RHWADQY HIRUDQGWHWEQM HIHHQRIFHR \XAK UHX\DD

7KHUIMDIRQ R WIQIHYP D DWUFRP SIDFHZ W D) QRIFH UTXBGR WH1 <6( BH\KSHGG
D5 WH U LMMU FRERHG DARKAK WP HY OQG | RUNKRK SHIRGY DV RUERDG R AURRY PD 1URP WP H\R WP H
GHMP LGH SIRIGHG KRZ HYHU \WDAKH U MADIRQR MM HY/P D QRABH\XVGHEHG QRUMH U IMAUFBRHG | RU
PRAWID) (VIQD) \HU

&0 RQ 6KOUV DG ) RIHWUH R 6KDUY 2 XUGQURRY PD 1URP WP H \R WP H P DNH FDOY RQ RXU
\KIWKREHY LQUASHRAAR D) P RH VXCEOG ROWHUMKDUVLGFOXAQ) D) SUP XP 1QD QRIAHVHYHG\R KK
\KOUWKREHY DABDW  FOBQEUE VSURMWH\SHALLHGWP HR SDPHAVG Q &@WS 2 L@@ 6KV DG
&MN%2 AN 6KIUAKDMKDYHEHHD FDIBGXSRQDQG UHP DIQXCENG DUH\KEMAMR | RUHWMUH

5HI-P SIRQR 6KDWY 7 KH&RP SDQH/$ PAIGGRXUO HP RGP DOG$ WFBY SHP WKVR SXKDHRXU
RZ QKDWY , QCAFRUEDCFH Z L\K RXUS WFOV SURYIGHE \WH GHAHAOLY  KDUKRTHY RUERDUG CSSURYDOKDYHEHHD
REVEICHS DG WXL HOVXQEHUMH & RP SOQHY$ PAKDYHEHHQADIMLHG Z HP D IWKHVKDUA RQWMIP \V\KDATLH
\XEMPNIR UHE-P SINRQ DARXURSIRY RO VXAK \WLP V DQG LQ VKK P DQQHUDVP D EHGHMP IGHG B RAUERDGR
AWRRY

&ROMHMRQR 6KDWH/ 8 QGHJRXUS WFBY &@MW % 2 LAY 6 KDWY DuH QRAFRQYHINE® LOR & DWW $
2 3@ 6KDW &OWS 2 LAY 6 KDH/ DHQRWVRQMHIEBILOR &NV %2 L@@y 6KDWY/

,QGHIRY R %AW DG 5HRB/  +REHY R RXUKDSY KDYH QR JHHDOUIKWKQEHU RXUS WFBY \R
LQS-FARURBEIQ FRIH/ R RUMMR \KDHKRTHY RURXUFRSRIDM UFR B/ + RZ HHJ Z H Z LOSIRIGH RU
\KDUHRTHY Z 1W DQOCODXAMS | LDGADOWBAP HON 6HH2:  KHIH<RX &0Q) LOG$ GAWRIN G RP DIRY

MHXOQFHR $CAWRIOGKDY 2 XUO HP RIDQGP  DQG$ WFBY DAKRU] HRUERDG R GLHARLY R WKH
DEAMRIOEDWS 2 B 6KOWY OUG &DW % 2 LACDY 6KOWVIWRP WP H\R \WP H DV RAUEROIGR GUHARLY
\KODGHMP LCH \R \WWH H \WOAR  DYDLOE®! DAKRU] H3 EXAKQMKHG KDY | WXOFHR \KHH\KDW/P D GOMM
WHYRMY SRZ HUR KREGHYR &@WS 2 \@Q 6KDBY

$QU7TINRHISUIRMMRY  6RP HSIRYIMRQ/R RXUO HP RGP DQGS$ WFBVP D QVFRUIH GHIN RU
SUYHQAD AKOQH R FRQMROR RXUFRP SO0 RUP DI HP HQMKDAKDUHRTEHY P DL FRMGH | DYRIE®! 2 XU
DAKRU) HS EXVWKQUWKHGEDWS 2 (B 6K DG & DN %2 QDY 6KDUY DU DYDLME® | RUIXMUH MXOGH
Z WKRAKDUHKRTH W D5SURYDODQG FRX@ BH XM HG IRUD YOUHWV R FRSRDM SXERHY LFOGQ) 1 XMH
R HIQIV \R UNVH DEAWRDOFTBAND DFDAMMWRQY DG HP SBR HH EHHIMBDQY RUNKFK RIMHJSXUSRHY DY RXU
AURRYP D GHMP LGH 7KHH IMMFHR DARRU] HE EXVWKQWKHE DG XQHHYHG&OWS 2 LAY 6KDWDEG
&OW%2 EQY 6KDUHFRXTS BIE-UP RUH QLI IFXOWRUGMWRAIH DO DIWP SWR RBBIQFRMROR XVE P HIY/
R DS\ FROMAMMG-UR | HJ P HIHURURKHE M
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2 XU0 H° RIDGP DG$ WFBY DOR DAKRU HRUERDGR GUHRRLY/ VR HABEDWK |URP WP HVR WP HRRHRUP RH
WHIH/R SUH HUHG KD DGR GAMP L(H Z MW UASHRAAWR DY VHIH/R SUH HUHG KDWY \WH\WMP VDG WKWR
\WDAHIHY LGFXAQ)

\KHGMIQDINRQR \KH\HIH/

WHQ® EHUR \KDWR \KHVHIHY

WHAYIGHGWKW QYIGHIGUDM FROMURQUIKW YR WKW
\WHUIKWDQG\WMP VR UHEHP SWRQDQGAMNXAMRQSUH HHIHY DG

DQ RAHUSRZ HY SUHHIHGRHYDQG UHIDYH SOMASDIY  RSWRDCDG RAHA\SHADOWKW

2XUERDG R QUHARY PD DMXH SUHHUIHG KDWY Z BKRMWERNRQ B RXU \KDWKRTGHY W \WH H WV

DXAWRU HS EAWKQWKHS , WKOFH R WHH KDWY/ P D GOW \WWH YR SZHJR KRGHYR &OW$ 2 A
6KDH

+H +H+

([HPOMGERPSDQ  : HOWMDQH HP SAGFRP SN Z W QP WG CELOW XQGHUWH&RP SDQHVS$ FW7 KH
&RP SDOHV$ PAAMMYXVKHYEHE HORBE@Y WMGHNVRP SDQH/DQGH HP SMGFRP SOIQHY $Q FRP SDQ WDV

LV UILMMBG LQWH &D P DR, VBQB/ EXWFRIGEN EXMGHNVP DQD RANGHR WH&D P 0D, MDQG/P D 0550 R
EHUIMAMHG DVOQH HP SMGFRP SIQ - 7 KHUNXALHP HWI RUDQH HP SMGFRP SDQ - DUH HAHQADED \KH\CP HDY

IRUDQRAQY FRP S0 H A-BAKDAIQH HP SMGFRP S

RVRNDYH\R | LBIDQOOOOHMOR IWNKDUHRTHYZ W WKHS HIMMUR &RP SDQHY
LV CRAHTXULHG\R RSHRIWUHIMAMR P HP EHYI RUQSHRIRD

RV CRMDYH\R KRG 0Q DOQO0I HHICP HAMY

P D QRAMMKHQH RIVEGIRUEHIHMDUY BXWP D IMKHWKDUVZ LW R SDUYDOH

PD RANQ 0Q XQGHMING DIDQMWKH P SRR R 0D [XMUH \ DIRY \KAK XQEHMINQIV DU
XOD JIYHDIRU  \ FOWLQWHI LOKNQWEFH

¥ PD WIMMJB ZD R FRMXDIRQ LQ DERKHI MUMGRNRQ DG EH GHHIIMMHG 1Q \WH &D P DQ
Rrosey

$  PD WIMMID/DIP WWGGADIROFRP SI)  OQG
$  PD UWIMMID/DVHIUDAG SRINRIRFRP S

H ++ + +H  +

3/ 1P WG @OV P HXQV WDAKH ICHOW R HIRK \KDUHKRTHJLY @P WG W O\KH OP RQAKQBDG B \WH
KOHKRGHJRQWH\KDUVR \WHFRP SQ

$ P H)GHG DQG 5 HWIWG 6KDUHKRTEHS JUH-P HOW

© H HQMUG LOR OQ [P HIGG DG UWMBMG \KDUBHKRTHY DIWHP HQWRY ) HEDY ZI\W RXU
\KOUKRTEHY FRMMIY R KREHYR REQY KDWY KREAYR VHIHY/AHHE SUH HUHG KDWY KRGHYR HUIHY/
$ SUHHWG\KDWY KROHYR \HINVS  SUH HUHG KDY KRGHYR VHIRY% SUH HIFG VKDWY KREHYR \HIHY/
% SUHHUHGWKDBY KREGHYR VHIN/%  SUHHIHG\KOWY KREHYR VHIH/& SUHHIHG KDWY DOGKRTHYR
VHINVE  SUHHWHG\KDU 7 KH P HOGHG DQG WAKBMG \KDUHRTHY DI UHHP HOABURYLGHY | RUFHMBEQ\KDUHKREH
WKW LFOAQ) WKWR | LIXWHXVDODG UWKWR FR\DB G DR UWKWSUHP SIWH UKW DG BHGE-P SURQ
WKW DG FRQBIQY SIRYIMRYYJRHAOQ) RAUERDGR GUHARY DG RKHUFRSR DM IRYHIDGHP DMLY 7 KHH
\GHADOWKW Dv'Z HIEDY \WH FRSRUDM JRYHCDEFH SIRYIMRQY Z LW LQDMLP P HADMD DI WUWH FRP SBURQ
R \MVRIHIKY

$QNO RH / DXQEHIQI 2 &D\ P DQ, VDGV

,QRGUR FRP SO Z WK GILVIMRY RUBIXDARYY DIP H3 DARH SHHIMROR PRH OXQEHIQY ZHOM
UINXLHG R DERSWOQG P OQEIQ DQIVP RH OXQEHIQ) SURRHBAUY DQG P D UHTXLUH \KEVFUEHY \R SURYIGH
HYLGHIAH WR YHUL\ \WHULGHQMY DQG\RXUH R IXQBY ©  KHIH SHIP WG DQG \KEMPAR FHABEQ FROGURYY Z H
PD D3R GHBIDMWWH P DQMIGHR RUDQVP RH OXQEHIQ) SURRHBWY LFOQQ) WH DFDAMMWROR GH
AQHFHIQRP DIRY \R DVKMEBGISHIRD
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© HUAHLYHWH W KR UDHEXUAK LG RUP DIRQ DV LY GHAHADY VR YHU\ \WHIG-QIWY R DVMEVRUEH ,Q
\RP H FDH/ \WH QUHRRLY P D' EH \DIM LHG \KDACR | XUKHJLQ RUP DIRQ LY WANXULHG MQFH DQ H HP SWRQ DSSTHY/
XQEHWHS QIO RH / DXQEHIQ) 5 HIXDIRYY 5 HYMHG R \WH&D P DR, M@QBY DV TP HYGHE DOG UM | URP
W H\R WP H \WH 35 HIXDIMRY/ RUDD RKHUDSSIHEG @7 ' HBHQAQ) RQ \WH AP WURY R HIFK
DSSTADARY DGHBGE YHU LFDARQR LGHMY P LIKWRAEHUHNXLHG Z KHH

D \KH\XEWRUEHJP DNV \KH SD P HA RUWHULQHIT HOA URP D CFFRXQAKHIS LQ WH \KEVRUEHV
@P HDDUFRIQ] HG LODGADOQAMMNRY RU

E WHVEABULYWXDOMB DUWHRIQ HS WXODRY DAMRIMY 0QG LY EDHS RUGARSRIDMG 1O RU
IRP HoXQGHMWHOY R DUHRIQ] HoMUMGRNRQ RU

F \KH CSSOFDARD LV P DEH WURKIK D LQMP HADY ZKIFK LV BIXDAG B D BWFRIQ] HG WIXDRY
DARRUINY DG LY EDHG LQ RULGFRISRIDMG LQ RUIRP HG XQAHUWH@Z. R DUFRIQ] HE MUMARNRY
D5 0 DAKUIGFHLY SURYLGHG LQ UATDNRQR WH SURFHEKUAY XQEHMEN-D RQWHXQEH B LQ) LOYHIRY

) RUWH SXERHV R \WHAH H FFBIRY BFRIQUWRQ R D | LCOGACOLQAMANRY UHIXDMY DAKRINWY RU
MUVGRNRD Z 1@ EH GHMP LGHG 1O DFFREDGFH Z W WH 5 HIXTURYY B WHHHFH R WRH MUMGRIRYY
WFRIQ] HE \WHE&D P 0D, \MOIB/0 RCABY $ XKRIW DVKDYLQ) HIXYDBQAIQMP R OXQEHIQ) BIXTUMRYY

,QWHHHR GHI RUIDOUH RQ\WH SOVR WH \MEVFUEHULQ SIRGAQ) D) LQRUP DIRQ BITXUWHG 1 RU
YHULLFDARD SXERH/ ZH PD B1X\H \R CFRF-SWKH DSSTFDARY 1Q Z KIFK FDH DD 1XQBY WFHYHG Z LabEH

UIMHGZ DKRANQMIAAR \WHIFFRXQIVURP Z KIFK WH Z HHRUWLCDE GHEMG

© HOOR UMHYH \WH UKW UHXVH R PONH Q. SD P HOMR D \KDWKR@-UL RXUGQUWRRY RURILEHY
\KVSHRARUDUH DGYIVHG WDAKH SDL P HQAR \IKFK \KDUHKRTHUP LIKAWIHXOMQ D BBFK R CESTFEG DONP RH
OX@EHQY RJRKMU@ZV RJUIXGIRY B 0) SHIRD 1Q D) UHBYCOMMUMGRIRD RULL \KFK WHX\IDLY

FROIGHIG QHFHAOY  RU CBSURSUDM \R HQXUH RXU FRP SIOGFH Z WK 0 MK @7 V RU BIXOMRY LQ )
DESTFCEGIMUNVGRRY

| DD SHIRQ LQ WH &D P 0 , MDY NJRZ V RUVKGHRAW RU KDY WDIRIEG! JURXQGY IRUNRZ I RU
KSHRAMY WDACRAMHUSHYRQLYHYI DI HELORUP LODOFRGANRUP RH OXQEHIKY RUVIQYRYHGZ W \MUR NP
RAMURIMALCDCAGQ) DG SURSHWY DG WHLG RUP DIRQ! RAKDAWGRZ BEIHRIVKEIFLRQ AP HVRWHUDMKUROLQ
WH FROH R BXMGHW LQ WH U XOWG VHRARU RURKHUMEGH SUR HMRQ BXMQHW RUHP SR P HOMKH SHIRD
Z LGDEH UHTXULHG R UHERIAKAK NGRZ BGTHRUVKGLARQWR. L \WH) LQDCADOG HERWY) $ XARIW 2)5$° R WH
&D P DQ MDD/ SXUXOQMR \WWH 3URFHD/ R &UPH$PV5HIMG R WH &D P DQ , MDQG/ Ll WH GVFRAKUA
UHDM/R FUP LDOFRQGAVWRUP RH OXQEHIY RU L DSRIFHR I FHUR \WHUIN R FROWBEG RUKLIKH ROWH
)5$  SXOKOQAR WH7HIRINP $FV5HIVG R \WH&D P DQ, VDQB/ L \WH GVRBRAXUH UHDM/ AR LORYHP HQV
ZLKMURINP . ROMURIMVLCDGAQ) DG SURSHWY 6XFK D UHBRWWKDIRAEHWHDAG DV DEBK R FRQLGHIFHRU
R DO UAIPMRQXSRQWHAWRRXUHR LQRP DIRQLP SRHGE D) HIFW HWRURKNHZ M

" DID3RMURQIQWHED P DQ, MDQGV2  3UYDR 1 RAFH

7KYSUWYIR QRIAHH SQVWH P DQHJLQ Z KIFK WHARP SO FRBAV SURARAHY DG P DQRIQ/ SHYRIO
QU IERWQHIRY R \WH ARP S0 SXAXOQMR \WH ' DI 3URKMRNRQ $ FW R \WH &D P DR @B/ D/
PHEG IR WPHWWR WP H DG DR WXOWRY ARGV R SURANFH RUREHY SURP XAQDMS SXUXOQMKHHR
3 3p”

7KHFRP SIQ. LVFRP P WG \R SIRFHMQ) SHYRIDODBIQIFFREDFHZ MWWH' 35, QIWXVHR SHIRTID
@B \WHFRP SIQ Z LOEH AKOUIRAM H5 XQG-UWH' 3% DV D DD FRQURTLY Z KOWAHMIOR \WH FRP SDQ
\VHYLFH SURYIGHY D LADM/ DQG GHBIDAMY/P D CRADY | CDIB SURFHARMTXQGHUWH' 35 7 KHVHVHYLFH SURVIGHY
PD SRFHW SHYRTOIQ RP DIRQ | RUWHURZ Q O | XOSXUERHY 1Q FRIGHRAIRD Z W VHYLFHY SURVIGHG R WH

AP S

7KV SUYTR QRIFH SXW RXU WKDBKRTHY RQ RIFH WDVE. YIWH R P ONGQ DO LOYHKR HQMOQ \KH
FRP S \WHFRP SO DG AHMEQR WH FRP SO0 IV VHLYLFH SIRVGHY P D FRIGPAVUFRG WRUH WD HUDQG
RKHZ VHSURFHWSHIRTOMWDE Z KK [GAYIGOYP D EHAWR® RUGAWA® LG-ONIHG

<RUSHYRIDO@MW Z LOBEH SRAHWHG | DL DG 1 RUQY. I XCBXERHY L(FOGQ) D Z KHHWHSIRAHWQ) LV
CGHHMY TRUWHARP SR \WRSHIRP DFRQUEFIR Z KIFK \ RX DUH D SO RUIRUMIN.QY SUH FRQRERXDOMREY DV
\ RAUBDAWE Z KHIHWHSURAHWIQ) LV GHHWDY | RUARP SIDQAHZ I D GIDO\M RUBHIXDRY REQIDINRQWR
Z KK \KH
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FRPII) LV \KEMPARU F Z KHIH \WH SURFHMQ) LV IRUWH SXERH/ R GIMP DM LOMIW SXUIXHG B\ \KH
FRP S0 RUB\ DVHYIFH SIRYIGHVR Z KRP \WH CDIB DIH AVFRRHG $ VD GBI FRQARTBU Z HZ LARJ® XVH\ RXU
SHYREOEW | RUWH SXSRAY | RUZ KLFK Z HFRTBRAMG LW, | Z HGHGWR XVH\ RAUSHIREOE | RUDD XQHDMG
SXERH Z HZ LOFRQERV RX

: HOQMASDMWDAZ HZ LOWDUH\ RAUSHIREDOEIDZ W WHFRP SO TV VHYIFHSURVIGHY | RUWHSXUERHY/
VHARWNOQWYSUYOR CRIFH : HP D DOR KD UHBYDQ/BHIRDOEB Z KHHIWY O | XOR GR\R DQG GHFHADY
VR FRP SO Z W RXUFRQAMIXDOREM) DIRQY RUN RAULQIKANRYY RUZ KHH WY GHAHAOY . RUGHMLIEGIR GR\RLO
FROGHANRQZ WM D) BIXDRY U-SRMY REQIDIRYY , QH AHBWREDCAL WBFHY Z HZ LOWKDUH\ RAUSHIRIO
DU Z W BIXORY SR DG RMHJ JRYHIP HOEDDIHIAHY RUG-E0MY HW DQG SOMHY \R QMDY
ZKHMUSHIGQ ROWUDMIS 1QDQ FRQU RUMWUMRY LGFOQQ) W OQ RMHUSHIRQ Z KHH ZH KDYH D
SXETF RUBIDOGW R GR\R HJ VR DALWZ LW GAMAMY DOG SUAYHOIY) | UDXG Vi HYDURQ DG | LCOGADORUP H
RUFRP SIDQFHZ L\ DFRAWR GHJ

< RAUSHYRODP\KDODRVEHKHG B \WHFRP S3Q | RUGQIHMWDQGHHADY  Z W B DGR WH SXUERHY/
R WH@ODSFHMQ)

© HZ LOQRAHD RUSHIRDO@ME $ Q WIMHIR SHYRIO@MPRANGHR \WH&D, P 0, \VO5/\KDOEH
LQOFFREXFHZ W WH U HOVR WH' 3% © KHIHQHRHAOY  Z HZ LOHQXUH\WDA-E0DAM DG CBSURSUDM
GIDODIWHHP HOVDHSAWQ STFHZ WKW WHUHASIHOAR \WDAEDD

7KHFRP SDQ Z LOORQD WU HISHYRDOEW LQ CFFR EDGFH Z LW WH BTXLP HWR WH' 38 DG Z LAD
0530 CBSURSUDM \MKQFDODQG RUDQ] DARIDLQ RP DIRY VHRXUW P HDKUBY GRUIGHS \R SIRMWDIDQW
XCDAWRU] H5 RUXQDY | XCBURFHMQ) R \WWH SHYRIDOG DG DI LOXMKH CRR.GHMDBRW GHKAIRQ RUGP DIH
RWHSHIRDODD

1\ RX D4 D QDMUDDSHYIRY WKLY Z LODDH HAAK RX AUHA® 1 \ RX DUH D FRISRIDM LM LFOAQ) 1RU
WHH SXSRFY GIDDDUDQIHP HON \MAK D/ WKWV RUH HP SMG 0P MG SONGHIKISY \WDASURYIGH XV Z W
SHIRTO@N R LQAYIGOY FRIGHAME R\ RX IRUDD WDVRQLOQ UHIMRO VR \ RXULQYHAR HOAIQR \KH FRP SDQ
WLV/Z | @EHUHBYDQVRUAKRHLQAVIGOY DG\ RO\KRXGLQRP WA LQAYIGOYR \WHFRQAWV

<RX KDYHRHMBQUIKWXQEHMH' 36 LFOAQ) D WHUWKWREHIQRP HSDARKRZ Z HFRTBRADGX\VH
\ RUSHIRIDENE DG WY SUYLR  QRIFH | XOLOY WH &RP SDQ TV REQIDIRY LQ \KMY UASHFW E \KH UIKWR
RADQDFRS R \RUSHIRID@ME F \WH UIKWR UL XV R RS GLUHAAP DHNY G WH UKW KDYH
LEFRXUDM RULGFRP SBIM SHIRDOMB FRIFAMG H \WH UIKVR Z LKGLY. \ RAUFRQHADGE UNXLA XV VR RS
SURFHMQ) RUBAXIPARHSURAHAQ) RUGRABHILOWHSURAHMQ) R\ RAUSHIREIODW | \WHUIKWR EHQRIVIHG
R DG EHFK XQBW WH EUHIFK [V XQINHD VR EH SUMAADD J \WH UWKWR REVIEQ LG RUP DIRQ DV\R Q)
FRXQUHYRUMIMRUHYRANGHKHE.D P DO, VIOB/AR Z KIFK Z H Z KHMHJAUWRA® RUQALHAG WM HJ LQMBGWR
WBQM HURUZ VK VR\MDQU H\ RAUSHYRGDOGEDY JHHIDOP HDWKUA/ Z HBNHVR HQKUHWHVHRXUNW R SHYREODD
DQGOQ LQ RUP DIRQ DYLLOEGIVR XV DARWHVRXUHR \ RAUSHIRIOEW K \WHUIKWR FRP STIQWRWKH2 | LFH
R \WH2 P EXGP DQR WH&D P DQ,\DB/DQ5 L \WH UIKVR UHTXLLH XV \R GHBIM\ RUSHIRIDOEB LORP H
TP WG AURXP WA/

1\ RX FRUGHUWDAY RXUSHYRDDE KDV QRABHHD KDQEBG FRUMA®  RU\ RX DUH QRAKVDINLHS Z 1\ \H
FRP S0 VUASRQHAR DD WXV RX KDYHP DCHUHIDEQ) \WHXHR \ RAUSHYRIDOE \ RX KDYHWHUIKW
R FRP STIQWR WH&D P D, MDQBAT2 P EXGP DD 7KH2 P EXGP DQ FOQ EHFRQIFMG B AT

RUB\ HP OCDAQRY RP EXGP DON
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&RP SOUMRQR &D\ P DQ, VDQGV&RBRDM/ [ DQG8 6 &RERDM/ [Z

7KH&D: P D, VIQB/&RP SIQH/$ ANY/P RGHBG DNMMHFRSRDMGIVDIROR WHS QWG. LQIGRP BEXW
RVERNVREBZ BRI QWG. LQIGRP WIMRY HIRW HOV DOGGLIHYIURP @Y VISSIFLEGIR 8 QMG 6\BM/
FRISRUDIRYY DQG WHUMKDUWHKRTHY 6HARIK EHBZ 1V DVKP POV R \WH \LIQULEDOAGL HIHRHY BRI HHD \KH
SIRVMRY/ R \KH &RP SDQHY $ PADSSOFIEG R XV D5 \WH @V CESTFIEG! \R FRP SIQHY LFRSRIDAG 1Q \KH
8 QANMGG\IM/ SOMFXOLD ' HDY DU DOGWHUNKDUHKRTHY

'"HODHDU &D\PDQ ,VODQGYV

7MPIR 2 UDQ] DIRIDO RAXP HON &HWIFDM R, GRSRDIR) OG &HWIDM R GRERDIR) DG

" XWHW/R T UHARY/

% @ZV 0 HPRIBP DG $WFBV R
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DG WH/H DAKRUMEY DUH QNHD \R EH
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$ FRSRDIRY KDV \WH SRZHJ \R &D POQ DL/ @¥  GRY (RATP W
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|0\ DQG 1Q D P OQQHJ KH RU\KH
WDRIE® EHINH R EHIQ RUGRW
RSSRHG \R WH FRERIDIRQ BRIV
LQMBADOGLL \KFK SHIRQKDVEHD
DOXGIHG @EGI R® U D FRAW
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NIRZ Q \R WH \KDUWHKRTHY HONBG
R YRM RO VKFK WIQUCRIRQ DQG \WH
WDQLARQ LV \SHALLFDI CESURYHG
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Z RXT KDYH CESUMIDUWIKW XQpiw 8 QGHUWH &RP SIQH/$ PWD SDQR
WHVUEIGDY VZKRD Rz PHIFU RU FRORICDIRY \KDD EH
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WK RKHU DAKRU DIRQ L DD DV
PD EHVGHALLHS LO \XFK ROV
FRP SO0 VP HP RIQBP DG DWFGY
R DARADIRD




7CEBGIR &

'"HODHDU

&D\PDQ ,VODQGYV

$ PHIHJERRHQ D &D P D) SDHW
FRP S0 OQG IW&D P DD \MEMAD

RJ VEMADUY GRY CRW UIDUH
DARIDIR) B D WHROMRY R

KDMRDHY R WDV &DPD
WEMADY | DFRS. R WH SOQR

P HIHJLYV JLYHO\R HYHY P HP BHUR

\WDAED P DQVXEMADY \REHP HIHS
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WH * DG &RAWR WH &D P D
MDD/ KIE D GWHQIY
\KOUHKRTEHU KDV \WH UKW H SUAN
W OWH FRAW\KH YL  \KDV \KH
WIQLRNRQ RXI KWRAR EHDSSURYHG
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WHDUDQIHP HQM IVEHMP LGHAKDY
t WH VBMRY SIRYMRY DV \R
\WHUATXLLHG P VALY YRMKDYH
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R WH RIHJ $Q REMRIRD FIQ EH
PDCH W \WH * D05 &RAWR \KH
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R \KFFHG LQ WH FDH R DD RIHJ
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.| D DUDQIHP HOADQG UHFRQUKAIRD
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WHMGHADD GAMP L[GHG YDOHR \WH
KDY
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IIGAEDY G FRERDMZDIMDME +RZHH) EDHG RO ( Q@K
DRIRY GRVAIND [Q CFFREIFH DAKRMA/ ZKK ZRG 1Q DD
ZUWK DSSIE®! @ ,Q \KK QHIKRRGEHR SHYXDLYH DKRIW
RIRY \KH FRAWJHHDD KDV [Q \KH &D PO ,\O@QS/ \KHH DH
QAHIRY R SHP IWWKH Z1Q0Q) H FHBIROARWHIRHRQ) SUCRS®H
DWW \R UBFRH DR V] |HY LGFOGQ) ZKHD

RO DU AR DD+ DFFPSI). DRV RUSRERHVR
\WH SPHIAR XG XU ZKFK 4 \grrwRp SIGHGR  DIKRIK

HOFK SOV EHOLYIWRZ QFRWW CRAXOD YILW/ FRG RQD EH
HIHAAG GO L DRI HG B
PRUH WDQ D [P SBI P DNV
YRM WDV KDV QRW BHD
RAmHS DG

T WRHZ KR FRQURONH FRP SI)
DHSHSHIDAY D? | UXGROWH
P LRI

83U’ HIYDH Q7 \KIWKRTGHY 6KOUKRTHY R D &D PO @B/
R D FRERDIR) XSRQ ZUWD H HP SMG FRP SO0 KDYH (R JHHIO
GPOG X3 RON I WH WKWXQEH&D PO M@/ Q¥ \R
SUERH WHIR  KDH WH WKWIQSHPARURBEQ FRSLVR D QMR
U GRP DO BMGHW KR \R \KIHKRTHY RU RAMHJ FRSRDM
IQSHFWRUD) SIRSHUSKERH DG WFRG/ RKHU WD FRIHY R RU
W PONH FRSHV OG HWIRV R PHPRIGG® OG DWRBV WM
QMW R \KIHKRTHY DG RKHJ WIIMAMUR P RDIHYRUFKDUHY DG
ERRV DG WRG/ R WH DQ \SHADOWROMRY/SDAHGE RXU
FRISRIDIR) OOG IW VEMADUHY | KDMKROHY R WH ARP S
0D R WH H WOMKH ERRW DG +RZHVHU WHH WKW PD EH
BFRO/ R XK VEMADWH OH SRMGG  1Q WH ARSI W
DYDOEGIVR\WHFRUSR DR PHPRD® DB DWOV R
DARADIRY

8QGU HIZ DH@Y D\KDHKRTHJ 7KH&RP SIQH/$ PAGR CQRABURYIGH
KDV \WH WKWR SWDQ SURSRODWKDWKRTHY D) WKW \R B
EHRAH WH DQQAD PHIY R BAMQW EHRH D PHIMY RJ
KDHKRTHY SIRVIGHG IMFRP ST/ BIXMURY D JHHID P HANY
ZIW \KH QRIFH SIRYIMRY 1Q WH +RZHYHU WHH WKW PD BEH
FRERDIRQVIRHOQ GRRPHIV SRIGE  1Q  WH  FRPSW
$ \G-ADOP HIMY PD EHFDBGE PHPRDQGP OG DWWV R
WHERDG R QUARY RJDQ RKHU DARADIRY

SHIRQ DAKRU) HG \R GR \R 1Q WH
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DARRU H RUMINH \KFK CRARQ DAD

PHAMY R \KOWKRTHY XQBW

RMHZLNH  SRIGG 1Q  WH

FRERDMIRYY  FHWIFDM R

(FRERDIR) $ FRERDIRY P XWY

\HIG SURP SMRIFHR \WHVING) R

WH FRISRIDM CAMRD CBSURYHG B

\KDUHKREHY Z LKRAD P HAMY B

GW WD XTQPRY  ZUWKD
FROHQAMR \WRVH \KDHKRTEHY Z KR

KDYH QRAFRQHQIMG LQ Z UMY DG

ZKR ZRX®@ KDYH RKHZ MH BHD

HOM®G \R GRIFH R \KH P HAMY DV

Z KIFK \KAK CRMRQ Z RX@ KDYHEHHD

\ENHD

' HIZ DHQZ SHPIWWHERIGR  7KH &RP SDQHY $ PAGRY QRAKDH
AURRY RJ Q) SHIRY ZKR LV SIRYIMRY/ JRMHAOQ WH
DWRI HG XQGU D FRERIDIRYY SRRHAQIV'. R \KOUKRTHY
FHWIDM R LRERDIR)  RJ P HINYIVZ KIFK DUH XKD SIRIGG
B\ @Z V\R FODD\GHAOOP HIMY R 1Q \WH P HP RIDQGP  0QG DWFGY R

\KDHRTHY DARADINRY

SQEHU WH ' HIZOM *HHIOSQEU WH &RPSIQH $FW D
GRERDIRY/ ¥ XWWWHERDG ARPSI) PD EH ZRXQG XS
R GURRY DSSIRYH/ WH SURSRID YROQELD D B YIWWHR D\GHADD
W AVRYH GWROMRD PXWWEH WAROMRD E EHFDXHWH SHIRG LI
DSSUIRVHG B \KDUKRTHY KRBQ) D) I HG IRUWH GAUDIR) R \WH
R WH\RIOYRMY) SZHUR ARPSI) B W DMWFBV R
WH FRERDIRQ 2QD U \WH DARADIRQ KDV HSWG RJ F
AVROWROLY IQWDAGE, \WHERDG BHFDOH WH HHQV LI DQ KDV
R QURRYPD MEHDSSRHGE  RAFXUHS RQWHRIPUHFHR Z KIEK
D VPSHl POMIW R \WH IWDMWFOVR DARADMRQSURYIGHWDN
FRERDIRYY RAMBEQ) KDWY WHFRP SI) \KDOEHZ RXGXS 2 XU
' HIZOH Q7 D@7V D' HIZ O DMFGY R DARADIRY FROMQ (R
FRERDIRD W LFOGH [Q W I1f H5 SHIRG IRJWH GUDIRQ R RU
FHWIFDM R LORSRDIR) D &RP SN DQG (R SIRMMRYY IRUWH
\KSHIP DMWY YRIQY  UHTXLLAP HOAVZ LQAQ) XS R RUSRP S RQ \WH
1Q FROHANRD ZLK QWROMRY RFFXUMIH R 0Q SDWAX@U HYHQW
(QUWDAMSE \WHEROGR AURRY 8QaU WH &RPSDIQHY $FW D
FRPSIQ PD DOR BEH ZRXEG XS
FRP SARIO B REUR WH* QG
GRW R WH &DPDD \DX/
LFOAQ) U WHFRP SIQ LVXQTEBIWR
D IWGEND/\WH | DDGH RUWH
* DG &RXVWR WH &0 P DQ OB/
VR WH RIQRQ \WDAWLY MAVDQG
HIXABEGWDARHFRP S0 KRXTGS EH

ZRXGXS
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1 MAQY

: HKDYH C5STHG VR OXMRXUEDWS 2 (@Y 6KOBVRQWHL < 6( $ P HIFDXQ@EUMWHW PERG ' &
7KHH LV QR DAXUIGFH WDMMKAK CESIFDARQ Z LOEH DCSSURYHG 005G UL RXU CBSIFDIRY 1V QRACBSIRYHG WY
RIHIQ) P D CRABHARP SBING

7D HUS JHOADQG 5 HIMADUR 6KDLH/

7 KHWDQU HJD) HADIGE W WADUI RURXUS.@WS 2 LACDY 6KDWVLY/( TXQW?7 DWARP SIQ // & DW

WS YHH YURRDQ 1 HZ <RI 1 HZ <R 7 KHWDOW HUD HDQG UH B RURXUS.@W/% 2 LD
6KOUV LY, QMEDIRIOSRSRDNRQGHYIFHY/ V& D82 9 ©)GRU+DERUSORH  6RAN &IKXUK
BWHIV* HRUH7RZ Q * WDQG&D P Y. < &D P 0, \@B/
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%HRHWYRIHIQ) \WHHZ D/ QR FABEDKHE SXEQF P ONWRURXUS@NS 2 @Y 6KOWY DG Z KB
Z HIQMIG\R 0SSO | RUDSSURYDOR KDYHRXUE@WS$ 2 LG 6KDBY QMG RQWH1 < 6( $ P HIFID Z HFOQRW
DAXUH\ R \WWDAD @TXG\WDAQ) P OHARIWHEDNS 2 WA 6KOWY Z LOGHYHES RUBH\KWEIGHS DMK
RIHIQ) ) XXUH\OBY R \XEWBQIDOLP RXQVR RUSDWS 2 BN 6K LQ WH SXETE P DNV DMLY
RIHIQ) RUWH SHRFBWRQWDAKAK \DBVP D RARXU FRX@ DGYHYHD 0 HAAP DUNHABUFHY SUYDAXY 1URP WP H
WRWP H $ VAHAIEHGEHBZ RQD DAP MGQP BHUR RULOWS 2 LECDY 6KOWYAXAUHO® RAMBQAQ) Z LOEH
D/DOEG! (R \DB! PP HADMY DU MY RIHKY GH R ARIAXDD DG GIOD WIRIRYY RQ UAOB!
1 HYHWHBW DMV BXMRNRQY BB [XMH\VOBYR \XEWIQNIODP RXQVR RUSDNS 2 BN 6KOWY
(FOGQ) &MNV$ 2 B 6KOWY IMKHG XSROH HAVH R RAMBQAQ) ROIRY/ 1Q \KH SXETF P DINHAQ \KH
8 QMG 6\ RUVH SRAUELAOW R \IKFK \DBY FRX@ QHIDIYHD D HAMNKH P DINHASUFH LQ \KH 8 QWAMG 6\BIMY R
RAUSDNS 2 \EQIY 6KDUHYDQGRXUCELAN VR UV HTXNY FOSAMBCLQWKHI XMUH

8 SROWH FRMQ) R \MY RIHIQ) ZH Z IGKDYH RANMDOAQ) &@V$ 2 W@ 6KDW DG
&OW % 2 @A@Y 6KOY DAXPLQY QR H HVH R \WH XQGHZ UAMYAT RYHUDERE HIARSWRY 2| WD
P RXQV &OWS$ 2 B 6KDHZ LOEHSXEIFD KHBE LOYHKRLY SOMASDMY IQWVRIHIQ) DG
&OV$ 2 E@Y 6KOBY DG &OW % 2 (AN 6KOWY ZIMEH KHE B RXUH LMY
\KDHKRTHY \RP HR ZKRP P D EHRXU DI LADM/ D/AKDAMP [VGHIGHGIQ5XB!  XQGHAWHEHRXUMA/S FW
SVAHIQGIO5X®  DQ3DIMDM R DQ WKLY D SHIRQWDAGLHA® RULQAUR® WRKIK RHRUP RM
LQAP HADWHY FROARY RUVARMRBGE  RULYXQEUFRP P ROFRURCY W \RHIAKH

$OR WHEOWS 2 @A@Y 6KDW\RG QWY RIHIQ) Z LAOBHIUHHD WQUHIEGIR  SHYRQYY RKHIWDQ
RXLE DI LADA/  LQWHS QUG 6B Z KRXANHNRNRQ RUNXUKHUUH MRADNRQ XQEHH 6 HRXUMW/$S FW

: HDOR DUHHG W U IMMUXS R &OW$ 2 A 6KDWH/ XQEHOLQY \WH8 QGHZ UWWJ:  DUDQN
2 (FHH HAMG R Z KIFK \WHUIH FDQ BH QR I XU \XEMPVWIR \WH UHDMYH AN XS SHIRG GHAUEHG HYHZ KHIH
1Q WY SRSHFRXY \WRH &OW $ 2 @A@Y 6KDW KDOEH [UHD \WDEEH Z IWKRAMNUAXMRNRY RU | XUKHU

UH MRDNRQ XQEHWWH 6 HRXUMHW/S RV
5X®

$ TR RAUBOWS 2 B 6KOWY/RMBIEQ SURMRKLYR [ HIQY DUHS UAMEMGVHRXUME/  D/ARDARP
WVAHIGGIOSXB  XQEUWH6HXUMIY/S PADGG P D BH\RTS SXETFD LOWHS QWG 6\VBIM/RQD L \WH DM
XEMPAR DO H I HRYH U MADIRD WBAP HAKQEHUWH 6HRXUMIEY $ FARU SXUXOQMR 0O H HP SIRQ 1URP \WH
UOLDIRY WXL HOMKAK D/\KRH SIRIGGE, 5XB  DIE5XBI  SURP XODME XQGHUWH 6HRXUMEY
$PW

,Q JHHID SHIRY ZKR KDYH EHHIADD RZ QHS BMMRMS &DV'$ 2 BN KDWY | RU DABDIN]

P ROV DOGOQ DHIADMR WHFRP SDQ. Z KR RZ QVHAKHUUAKRMG RUXQUAXMRAMG \HRXUMAY DHHON@GAR

VHIDWWHU VHRXUMAY Z LR MADARD Z W \KH 6( & XQGHUDQ H HP SIRQ 1URP - WHIMADARD SURVGHS B
S5XB XQHAWHEHRXUMAVS FW

1RQ$IILADM/

$Q SHIRQZ KRLVQRANGHP HG\WR KDYHEHHQRHR RAUD I LCDM DARHWP HR RUDADQ. WP HGAUQ) \KH
\WUHH P RONVSUHHEQ) DVOBIP D VHODQXQIP WGQP BHUR UMMRMSVHRXAUMHXQEHS X UL

$ \NH UMMRWG VHRXUMAY KDYH BHD KHIS [RUDABDIA], P ROV LFOGAQ) WH KRTQ) SHIRGR
D) SURURZ GHURKHARDQRGHR RXUDH LADM/

$  ZHKOH BHHQ \KEMRWR WH ([ FKDQIH $ PASHIRAF BRI WXL HON | RJ DAGDIWQGHV
@ VEHRHWH\DBI DG

$ ZHOHPXUHOAQRX [ FKDQIHS PABERING DAKHWP HR \DBI

$Q SHIRQZ KR LV RAGHP H3\R KDYH EH- DD LADMR R DAKHWWP HR RUDAID WP HGAUQ) WH
WUH  PRONYV SWAHAQ) D \DB! DJG KDV KHIB WH UMMPAG VHRXUMEY | RUDAGDXMRH \ HIU LGFOQQ) \WH
KREQ) SHIRGR D) SURURZ GURKHWDQRHR RXUDH LADAY Z LOEH HOMBG\R \HODDXQIP MG QP BHUR
UARIEAG VHRXUMEY Z KRAMBD DS \R \WH GIW R WP H Z H KDYH BHHD \MEMPAMR ( [ FKDQIH $ PASHIRGF
USRI RUZ KHIMHUZ HOBFXUHDAQRXU [ FKOQIHS FAB-BRNY)
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SHIRQY VHNGQ) \R \HIDUAXUEMG VHRXUMEY Z KR DUH RXUDH LADMY/ DAWHWP HR RUDQ WP H GAUQ) \KH
WUH P ROMVSUHHIQ) DVOB Z RXS EH\XEMPAR WH UMMPNRQY GAAUBHG CERYH 7KH  DUHDOR \KEMPAR
DEAMRDOUHIIRAIRYY B\ Z KIFK KK SHIRQ Z RX@ EH UHNXULHG VR FRP SO Z WK \WWH P DQQHUR \OIB1 QG QRIFH

SIRYMRY/R 5XB  DQG Z RX@ EH HQNBG \R VHDZ IMQ DD WUH P RQI SHIRG RID WDAQ® BHUR
VHRXUMEKDAERY RV FHHGWHIWDRMR HAMHUR \RHI RTBZ 1Q)

t R \WH \WHD RAMDQEQ) &OW $ 2 @@ 6KDWW R WH MIPH FOW ZKIFK Z1QD HIXOD
D5SUR LP DMD &OWS$ 2 E@DY 6KOWY/LP P HIDMD D\MILYR | HIQ) DXXP L) WHRYHU
DXRR HOWRSIRQLY QR HIAVHS DG DSSUR LP DM &ON$ 2 LAY 6KOHVDIKP L) \WH
RYHUDIRA HMWRSIRQLYH HIMVHGLOI XD RU

¥ \WHDHDIHZ HNO WBEQ) YROPHR RAUGDWS$ 2 LB 6KDBWRQWH1 <6( $ P HIFDQGUQ)
\WHI RAUFDBQEDUZ HHNWVSUHHAQ) WHILAQ) R DCRFHRY) RP Z MW AS-HRAR\KRH\OBE

$AWRIDOD SHIRY ZKR OH RUDIIDM/ DMKHWHR RJDQ WP H GAUQ) \WH \WUH P RQKV
SHHAQ D\DBIP D VHDXQUAXMRWMS VHRXUMAY XQEHUWKH UHDAUHP HOVR 5 X®1 GARUBHG DERYH Z WWRXW
UWIDGWR\KRHM] P ROKKRGQ SHIRGR 5 XM Z KIFK GRHV/QRAZESO \R\OBVR . XQUAMRMS VHRXUMHY/

5X®

SXBI  XQEHWHGEHXUMI/S FADVIQH I HANRQWH MR WLY SIRGHRMY SHIP IWUADBVR WKDVIQ
GIDFHXSRO5X®T  BXZ WRAWARP SIDFH Z WK FHMEQ WMMAMRV R 5X01 LFOXAQ) WH KRTQ)
SHIRG WINAUP HQV, | DQ R RXUHP SBR H H HRAYH RN LEHY RUGUHRARY SXURKDH KD/ XQG-UD Z UMD
FRP SHODRY SOQRUFRMEAMAH PD. EHHQN®G\R UHD ROWHUADBISIRMMR/R 5XB1  BXVDIKRTHY
R 5XB KD ZRXG EH BTXUG R ZOWQIQGHY @ VIWWH@OMR WY SIRG-HRMY EHRH
VI DO \KFK KDWY

5 HIXOMRQ6

5 HIXDNRQ6 SURYIGH JHHIDD \WDADBY P DEHLQ R INKRUHWEQIRNRQY DUH GRAKEMAR WH U LDARD
RUSIRGHRMY GHIYHY WXL HOVR \KHBHEXUMEYS PV

/ RAN XS$ JUHP HOW

2 XUGQURARY RILFHY DG SUCASIOVKDKRTHY CGHIGG DVRZGHY R RUPRHR RURGQY

KDWY KDYH DIUHG \XEMRAR QP WG H F-BIRY/ CRMR RHJ SBEIH  DGRXGEH WH LQRONRQ R \HID \HD
FROURAMR VHID\VHIDQ ROWRQRUFRQMFAR SXUFKDH SXURKDHDQ RSMRQRUFRQUPAR \HID JUIQADQ. RMRQ

WKARUZ DUDQMR SXFKDH RURKHZ MH GVGRHR GUHA® RUIQAHA® RUHDMJLQR D) \Z 05 RJRKH
DIUHP HQAKDARDQA HY 1QZ KRBIRUIQ SOIWDR R \KHHRGRP [F FRQHDHIH/R RZ GHIKIS R RURGQY

\KDWROKK RHVPUMIVIRUDSHIRGR. @0 VIURP WHADMRQZ KIFK WHWAQ) R WHRBQY \KDWY/
RQD1 DAREDOSHRAXUMAY ( [ FKOQIHFRP P HIFHY Z WRAYKH SURUZ UMD FROHDAR &0 %, QMEDNRD0S.CEAID
/ 1P \MG 6HH28 QGHZ UMEY *
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7KHIRWBZ IQ) QVAXWRQR P DMIDORD, PDQ, VDB + RY . RY 35& 8 QMG 6VIMANIHEHDOGHRP H\H
FROHIXHIAHVR DOLOYHIR HONQRXUS@WS 2 LB 6KDUHYLY EDVHE XSRQOZ V DQG UHBYDQNQM SUATMRYY
WHIR LQHIFVDVR WHEMR WY SIRGHMY DOR ZKIFK DH\XEMANR FKDQIH 7KLY GVPXWMRQ GR QR
GDOZ W DIDSRMEBIY] FROHTXHTHY WD \R DO LMK HONQ RUSDWS 2 LECDY 6K VKK Dv\WH
W FROMDXHIHYXQEHUMBIM GFDCDQGRAM-UME @ZV 8 QBWRKHE VHRAGLOWHIRTRZ LQ) QVAXAWRY \KLY
VFRRQLVWHRSIQRQR / RE  / RE// 3 LQR DUDVIWHIMAN R GIDOFRFOMRQY Z W UASHRAR P DIWLY R
+RY . RY \M OZ DGR * WDQDD/ 7 ) WP 6KDQUKDL LQRDU DV MUHIDMY R GIDOFRFOMRYY ZLWK
UASHANR PDWAYR 35& \Bf @Z DQGR 7WDYHY7KRS $EHID LQR DUDVIWHDM/\R G DOFRFFOMRY/Z W
UASHRAR P DMWLYR &D\ P DQ, VDB OF

&D\ P DQ, \DQGV7 0 DARD

7KHIRGBZ Q) LVDAVRAMRQRQAHMIQ& D P 0D, \VOIQB/LGFRP HVE] FRQHTXHIAVR CQLOMAY HOAQRXU
VHRXUMEY 7 KHAVAXWRQLY DIJHHDOWP POY R SHWHMIY.  Z KIFK LY \KEMPNR SURSHRRYH QG UNRTARYH
FKOQIH , WY QRAIQMIGHG DA DBYIFH GRAVRAFRQUGHUDD. LOYHXRUIVY SOMFX@URLIXP WU DG GRVGRW
FROIGHAY FROHNXHIFHVREHADQWRHDIMQ) XQEHU&D P D, \OB/@Y

3D PHQNV R GYIGHB/ DQG FOSMIDLQ WASHAWR  RXUVHRXUMEY Z LODCRAEH \KEMPAMR \Bf DR 1O \KH
&0 P 0D, \VIQB/ 005 (R Z MWKRTEQ) Z LADEH WATXLUHG RQWH SD P HAR DAYIGHIG RUFCBMIDR ) KRGHUR
WHVHRXUMIY CRUZ L@IDQVGHIYHSE | URP \RHGVSRIOR \KH VHRXUMY EH\KEMPWR &0 P 0D, VGG LGFRP HRU
FRUSRUDIROVY

7KH&D, P 0Q, DB/ FXUMM® GYLHY R\ H/RQLOAYIGOY RUFRSRUIDIRQY EDHG XSRQ SIR W LFRP H
JDQV RUCSSUHALDARQ DQG \WHH LY QRS DIRQLQ\WH DM R LKHIMIFHE RUBWEIM G 7 KHHDHQR RIHU
I H/@NHD VR EHP DMICOR XVOYLHGE. WH* RYHGP HMWR WH&D P DD, VDQG/H F-BWRUMEP S GAMYZ KIFK
P D EH CSSTFOEG! RQ LOXKP HOVH HRAMS O RUBLIRXIKWZ WKL WH MUMGRMRQ R WH &D) P DD, VDB 7KH
&D P DD, \VDQB/ LY RASDNV \WR D) GREBIVE WA 7 KHIH DUH QR H FKDQIH FRONROUHIXDNRYY RUFXUHEA
UMMANRYY LOKH &D P DY, MDJB/ 1 R WEP S GAW LV SD CEGI LQ UASHR WWH MKHR RXUVHRXUMIY RURQ DD
LOWKP HOWR W HULQUASHRWR RXUMHRXUMIY

+RY . R 70 DARY

2 XUKEMADUHY \KDAZ HHIGFRSRIDMG LQ+ RY . RY Z HH VEMANR +RY . RY SRIW RO
WHUNE] CEG! LGFRP H DAFWEE®! SUR LW JHHDAG | URP - RSHIDIRQY UMY 1Q RUGHIVHS IR +RY . R IRJ
WH\HDW R DAHAP HOAR DG $VIURP \HUR DAHAP HOAR RZ OB/
+RY . RY SRIW\E DA D RQ DAFWEEB! SR IW XS \R + . 0BG RO SOWR
DAFWCEB! SUR LW RYHU+ . 8QEU+RY . RY W @2V RAU+RY . RY WEMGDUH DHH H SAG
IURP +RY . RY LGRP HSIRIWMY ROIWIRIHIQ GHIYHGLGFRP HSUR LW , QDEAWR) SD P HOVR GYIGHDY
IURP RXH+ R . RY VEMADY \RXVOHQRAKEMAWR D) Z WWKRAQ I 1Q+RY . RY

SHRSGAVS5 HBXETF R &KIQD 70 DARQ

8 QEHUWH35& (,7 / [ DQGLWLP SBP HUBNRQ KBV DR HIMSUMH HABEQKHS RAMGHWH35 & Z W D
3@H ICAR P ODIHP HQAERG ™ Z WO \KH 35 & LY FRUGHIHG D UAMGHNVHIMSUMA DG Z LADEH \KEVRAKR \KH
HOMSUMA LGFRP H\E DAIKH DM R RQ LW JEEDOLGRRP H 7 KH LP SBP HMBIRQ WXBY GHLGH \WH WP 2GH
ICARP DIJHP HOAERG” D/WHERG \WDW HIAMAYI X@DQG \XEWBRMOFRQURCRYHUDQG RYHDTP DA HP HR
WHBMQHY SIRSAIRY SHIRQGHD CAFRXQV DG SRSHWAR DQHOMSUMA ,Q$SUO  \KHB$7 LWKHGWH
SIFXOUR \KH6$7 RQ, WxH/5 HIMY \R , GONFDIROR 358 &RMRDEG 2 YHIHDY/S HIMMBG ( QMSUMA/ D/
5 FMGOM QMSUNAY 1Q $ FFREDGFH : W WH ' H ) CRR 6\IQEG/ R 2 WUDQ] DARID0 DIIHP HWRU6$7
SUWRXOU  Z KIFK SURMGH AHMBQ\SHALLE FUAMUD | RUGHAMP LQQY Z KHAHUWH? GH I CAR P DD HP HNERG
R D35& FROMRDG HAMSIM WDALY LGFRISRIDMG RINKRUH LY GFDAG 1Q &KIQD $ GRRXIK \KLY ALXOURID
DESTH/\R RINKRH HOMSUMAY FROMRDG R 35 & HIMSUIMAYRU3S5 & HIMBUMHIURXSY QRAKRHFRQURDG B
35& LQAYIGONRUI RHIGHY \WHRUIMWID\HAVRYW LOWHALX@UP D, UH GRAKHE$ 7 I HHDOSRMRQRQKRZ
WH2GH IDAR P OQIHP HOAERG ” WAVWKRX@S EH CBSTHG 1Q GHMP LQQ) WH\E UAGHOAEIMY R DIDR KR
HOMSUMY $ FFREQ) \R6$7 &IWXOU  DQR INKRHLGFRSRDMG HOMSUMHFRQMRGGE D35 & HAMSUIMARU
D358& HIMSUIMH JURXS Z LEOEH UNG-GD/D35& \if WMG-OAR YILWHR KDYLQ) W3 GH | CRR P DEIHP HW
ERA’ IQWH35& R U DOR WHIRMBZ Q) FROAMRY/ DHP HV L \WH SUP DY GFDIRQR WHA W@
RSHIDIRQDOP DI HP HQAYIQWH 35 & L GHAMRQY UM W \KH HOMSUM | LQDGADODGE KXP DD WARXUH
P DIWAY CUH P D3H RU DUH \MEMAMR CESURYDDE!  RUDQ] DIRYY RUSHIRQQHOIQWH 35&  LLL \KH HOMSUMHY
SUPDY DAV CFFRXQIQY) ERRW DG UFRG/ FRPSI) VIV DQG ERG DG KOUHKRTHU UAROMRY/ DU
GFDAGRUP DQEGHGIQWH35 & DOG LY DABDWV R YR EROGP HP EHYRUMHQRUH HOAWYHYKCE\WDED
UMCHIQWH35 &
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) XURHAR6$7 &IUXDU  \WHE$7 IMKHGWHES7 0@ ZKIFK\RRNHIHFAQEHBAWP B \R
SURVGHP RIHIX.AXFHRQ\WHLP SBP HQBAMNRQR 6$7 &IUX@U  6$7 YX@ID  SURYIGHI RUSURAHBAUW/ DG
D LQVADIRD GHEIY R GHMP LODINRY RQ UMGHANIMY DOG DEP LQMIDARY RQ SRIMGHMP LCDIRY P DY
$AMRAIK 6$7 &IXOU DUG6$7 YX@UD) R 0550 \R RINKRH LGFRERIDMS HOMSUMA/ FROURTEG B\
35& HIMSUMARU35 & HIMSUMH JURXSV DOG CRAKRH FROMRDG B 35 & LQAYIGAOY RUIRHIGHY DG ZH
DHQRAFRQARDGE D35 & HIMBUMHRU35 & HOMSUMHIURXS \WHGHAIP LODIRQ FUMMIDVHVR W \WHHOQP D
UHORMKH 6371V JHHDD SRIMRQ RQ KRZ WH WP 3CGH IDRR P DIIHP HQVERG ” FRX@ EH DSSIHG 1Q
GHMP LQQ) WH\Y UMG-OAEMY R RINVKRH HOMSUMY WIOGBWR ZKHMHUWH DH FRQMRBG B 35&
HOMSUMAY LA YIGONRUIRIHLIGHY

,QDEAURY RUSRP SN LVDFRP SI) LFRSRIDMS RANCGHWWH 358 $VDKRIEQ ARSI LW \RB!
DWHIV DUH \KDH RZ GHIKISVR IW GUHRWKEMADUHY IFRSRDMG 1O+ RY . RY \WH&D P 0D, VDQ5/ DG WH
8 QWMG 6\VBIMY DOGLWNH DXHVDUH GFDAG OQG W UHFRGY LFOAQ) WHUHROMRY/R IWERDGR GLHARY
DG WH UAROMRY/ R W \KDWKRTHY D P DQEGHG RANGH\WH35& $ VKK Z HGR QRABHIHYH WDARU
&RP S PHAVDOR \WHFRQAURQY CERYHRULYD35 & WMGHWHIMSUNAIRU35 & \If SXERFY + RZ HYHJ WH
VI UAMG-OANIMY R 0O HIMSUMH LV \KEMAAR GHMP LODNRD B\ WH 358 \If  DANRIMIY DO XQRHMBIQNY
WP DQZ W BASHWR WH LQMSMBINRO R \WHWMP 2 GHIDRR P DIHP HQAERG. ~ 7 KHIH FDQ EH QR DAXUDGFH
WD/AKH35 & JRYHP HZ LGP DAMD \BNHDYLHZ \KDAY FRUMMNZ LK XV

1 \WH35 8 \If DARRIMA/ GAMP LGHWDARXUS.D, P 0D, VDQG/KROMQ) FRP SI) RUDQY R RAUNVKEMADUH/
RAMGHR &KLQDLYD35 & WMG-OWQMSIMHIRU35 & HOMSUMHLGRRP HVEf SXUERHY DQP BHUR X DYRUIE®!
358 \f FROHDHFH/FRXGIRIZ ) RUH P SBI ILWD 35 & HOMSUNHLGRRP H\Y] Z RXGEHLP SRHGRY
RAUZREZ IGHIFRPH 6HFRIG D Z WKRTQI W Z RXGEHIP SRHGROAYIGHIB/Z HSD \RRURQ35&
HOMSUMH VKOUHRTHY |, Q DEAURY QRO UMGHANHQMSUMVA KDBKRTHY P D EH\EMANR 35 & \f RQJIDQY
WD) H5ROWH\OBIRURKMHUAVSRIMROR &@WS$ 2 LB KDWY DYLL \KFK LGFRP HIV\HDME DARXUAHG | URP
ZUMQWH35& ) XOKHP RW LI ZHOH GHP HG D 35& UMGOAMHIMSUIMA GYIGHIGY SOG \R RUQRD35&
| GAYIGOOWDHKRTHY 006 ). JOQ BT HE R)WHWIQMHUR RAQY \KOWE KK \KDHKREHY P D EH
\KEMAWR 35 & \If DADUDMR ZKFK IQWHFDHR GYIGHIE/ PD BHZ MKHGDARUFHE. XV

|| ZHDHFRMGHIGD? RO UMG-OMOMSBUIMA B\ \KH35 & \Bf DAKRIMEY WHAYIGHIB/Z HUFHYHI P
RAU35& \KEMADUH/ ZIOEH \VEMPMR D ZIWKRTQ) \if 7KH (,7 / I DOR P SRHV D Z MKKREQ)
\GFRP HVY] R ROAYIGHIE/QVMEXMG B DI RUHLIQLOMAMG HIMSUMAWR LWLP P HADMKREQ) FRP SIQ
RAMGHR &KID Ll \XFK LP P HADM KRTQ) FRP SO0 LV FRQUGHIG DV D QRO UAMGHNHQMSUMA Z WKRXAID
HAEEQAKP HNRUSOFH Z WLQ & KLQD RULL \WH UHAHYHG @YLGHIB/ KDYH QR FRQGHRNRQ Z LW \WH HATEQAKP HANRU
SOFHR KK [P P HADMKRTQ) FRP SO0 Z MQ&KID XQBW\KAK LP P HADMKRMQ) FRP S IV MUMERR)
R LGFRISRDIRQKDY/DVE WDV Z 1\ & KLCD\KDABURYLGHVI RUD G HMAZ WWKRTQ) DUDQIHP HQW

7KHH DM/ PD EHUBAG B DY CESTFCEGI Y WDV EXAMIY XGROOUZ KHKHULQ SUIPNH QRO 35 &
\KOWKRTHYR RAU&RP S Z RYX@ EH CEGI\R RAGIQ\WWHEHHIWR D) Vi WD EHE HQWHUFRQU R
WY WMGHIH DG WH 35& LQ \WH HHMKDAZ H DH WHDMS DY D 358 WMGHQVHOMSUIMA 6HH 25 WN
JOARY 2 51V SHDMG W' RQJ 90MQHV LQ &KID 06 +RY . RY 2 ' IMIGHIGY SOG R RUIRIHIQ
LQAHIRLY DQG JOQVROWH\OBIR WHE@WS 2 LAY 6KOWE RXUIRIHLIQIOMIRY P D BHRP H\XEMPNR
358\

&HIFIO8 QMG 6VIMWY) HEH.DO QFRP H7D & RMGH.DARYY

7KHIRTZ LQ) QVPAMRQLYD\KP PN R 8 6 |HEHIOGRRP H\ FRUGHDIRQ/ JHHIDD CESTFCEGIR
8 6 +RUHY D/VGHIGGEHRZ R \WHRZ GHIKLS DQGAVSRMROR RAURECIY KDWY 7KIVAKP P DY DSSIH/
RO W8 6 +RIHY WDMWRE RULDN$ 2 BN 6K D/ FOSMIDDAHN JHHID SURSHW KHE |RJ
LQYHWY HQVDG\WDKDYHWHS 6 GRIDUD/WHUI XQRIRIICRXUMR  7KMV\KP P DY LVEDHSRQS 6 |HHIDOM
@7 VIQHIHAVDVR \KHAMR WYSIRG-FM/ RQ8 6 7D UHIXOMRQ/IQHIHARU LQVRP HIDHY SIRSRHS
D/R \KH@MR WY SIRGHRXY DG MAFDODE D LOMDAYH LOMSUHBNRQ/ \MHIR  DYDDE®I RQ RUEH R M
KK (DM $ @R WH IRFIRQ) DAKRUIMEY DUH \KEMPMR FKOQIH Z KLFK FRX@ CBSO BNRCRAYHD DG FRXG
DI HAAKKH W FRQFTXHIAHY GARUEHS EHBZ. 1 R KQQ) KDY BHHQ \RXIKWIURP \KH , QMID05 HYHOMH 6HYLFH
3,56 ZIW ASHAMR DQ 8 6 |HHIOWGFRP H\Y FROMGHDIRYY GAAUEHS EHBZ  DQG WHH FOQ BH QR
DAKUDFHWWDAKH, 56 RUDFRXYZ LOCRABNHDFRQADY SRR 0 RIRYHU\MVAKP P DY GRA/ CRATGGEHW \KH
8 6 |HIHDOHAEAM JUWECRNXS Z WWKRTLQ) DO DOMEDAYH P LQP XP \Jf FRMGHIDIRYY RUDD WBM GFDD
DIGQRQS 6 \if FROIGHDIRY/
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UMY \R \WH RZ GHKLS DQG GMVSRIMRQ R RAURBY KDWY 7KHIRTBRZ L) \KP P O GRHY QRADGAANY DD
DSHFWR 8 6 [HEHDOGFRP H\E DARQ\WDAP D EHLP SRMIQAR SOMAXTULQYHIRY LQ @IKWR \WHULQRYIGDD
ALURXP WBGFHYRUVR SHYRQVLO\SHADOA] MWDIRQ/\KFK D/

I LQDGADOQXMNRQY RUI LDGADOHYIFH/ HMY
LQAXUIDFHFRP SDQHY

SHURQSDOY

FRRSHDYHY

U XD LOMWR HONRP SDQHY

U-DCHIAMLQYH HQAKWN

EURNHUGHDBLY

EGHY\KDWBRAR XVHDP DUN \R P DNHAP HKRGR  CFFRXQIY)

JRYHIP HQVRUDJHIAH/RUQAKP HOBIMA/AKH R

FHMBIQIRP HIB 6 AMYHYVRUBRQ) \MP UGV

\I H HP SHMK/ (FOGQ) SUYDMIRQEDIRY

SHYRQ/QCE® RUDGMCDAYHP LQP XP \I

SHYRQ/KRTIQ) WRAN DVSOWWR DVABE3HI KHEJIQ) FRQMHMRQRURKHULQM) IDAG\WIQIRIRQ
SHIRY/Z KRHI XQAIRICAXUMA [VQRAKHS 6 GRTU
SDAMYHIRHIQLOYHAR HOWARP SDQHY

FRQUR(G | RUHI QPRI DIRY/

SHYRQ/ \WDALRMOD RUFRQMKAYHD RZQ  RUPRHR \WHVREOFRP BQHS YRIQY) SRZHUR DD
FOWH/R RUYRIG) RN RU

$ SDUGHIKISV RURKHU HQMWY I CEGY DV SIMGHIKLSV IRUS 6 IHHIOIGFRP H Y SXSRHY RU
SHIRYV/KRTQ &DWS 2 B 6KDHAKUIRKIK WK HOMWY

35263(&7,9( ,19(67256 $5( 85* (' 72 &2168/7 7+(,5 2: 1 7%; $' 9,6256
5(*$5' ,1* 7+( $33/,8$7,21 2) 86 )(' (5$/ 7$;$7,21 72 7+(.,5 3$57,&8/$5
&,5880 67$1&(6 $1' 7+( 67$7( /2&$/ 12186 2527+(57$; &216(48(1&(62)
7+(2: 1(56+,3$1" ' ,6326,7,212) 285 &/ $66$25' ,1$5< 6+$5(6

) RUSKLBRH/R WYV GVRXWIRQ D38 6 + RGHJ LVDEHHIADORZ (HJR RAUG@WS 2 @Y 6 KDWY \WKDN
VIR 6 IHHDOCHP HW SXERH/

1  DOIQEYIGOZ KRIYDAMY HQRUBMGONR \WHS QUAMGE\BMY

t  DFRSRDIRY) RURKHJHQMY\E] CEGID/DFRSRDIRYIRIS 6 |HEHDOGRP HWY SXSRAY FUDMG
RURDQ] HG LQ WH 8 QWG 6\BIMY RUXQEUWH @Z VR \WH 8 QWG 6\BIMY [0 M \WHIR RUWH
" IMMANR &ROP BID

t  DOHABM WHIGFRP HR Z KIEK WMAXEMPARS 6 | HEHDOGRRP HVY DARQUHIOGBWR IWARXUH RU

¥ DWKWAKDN LV \XENRAR \KH SUP DY VXSHYIMRQ R D FRAWZ LWLQ WH 8 QMG 6\ OG \KH

FROMRCR RHRUP RIS 6 SHYRQ/I RUDDWEMBQIDOG-AMRYY RU KDVD YDIG HBRMRQLOH I HAW
XQEHUDSSTFLEBIS 6 7UDXY UHIXDNROAREHWDAMSD/DS 6 SHIRQ

H H+ =+ + + H+ H+ +H+ H+ +H+ =+ +H =+ =+ +H
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| D SOMGHIKIS  RURNHJ HOMY WHDAMG D/ D SDNGHIKLS I1RJS 6 [HEHDOLGRRP H\Ef SXIBRAHY LV D
EHH LADORZ GUR RXUG@WS 2 LAY 6KOA WHE WD HOWR D SDNGHULQ\KH SONGHIKLS Z LA HHIDED
G5HOG XSRQ \WH MY R \WH SDNGHUDQG WH CRAYMAY R \WH SDMVGHIKLS  3DMGHIKLSY KREBQ) RUEDWS
2 WA 6KOWY/DOGWHUSDNGHY DHXU HE\R FROXOWHIM DOMRYUHIDEQ) DQLQMIT HONQRXUE OWS
2 (@@ 6KOWY

70 DARQR ' IMGHIG/DQG2 WHU' IMUBXURQVRQ2 XUEDWS 2 LEQDY 6KDH/

6XEMAMR WH GVPAMRD EHBZ  XQGHU 23DAYH ) RHJIQ ,QrRAV HOVERP SI) 5XBV ) FDK
QUWIBAIRY LGFOGQ) WHIP RQAR [Q 35& \lf ZIWKHE SOGRORXUEDNS 2 WA@Y 6KOWRVR RU
PXUWHIARU CFRXP XOMS HDQQIV DG SRIW DV GHMP IQHS XQ3HU8 6 IHEHIDIGRRP H\N  SUCHSBY Z L@
JHHDD EH LFOGED! 1Q \WH JWRW IFRPHR D8 6 + R D/ GYICHE IGFRPH RO WH @D CRMOD RU
FROMKALYHD UFHYHGE WHS 6 + RTHJ %4-HFDAHZ HER QRAQMIG R GHMP LGH RAUHLQQIV DG SR IWRQ
WHEDIVR 8 6 |HHIDOGRP W SUCASBY D) AWIBXRQZ HSD Z LAUHHDWM EHWDMGD/D? AYIGHG

IRUS 6 |HHIDOGFRP H\Yf SXBRAHY $ QROFRISRIDMS 6 + RTBHUZ LODEH \EMPAR W RQ GYIGHIG LGFRP H
IURP D3 TXOM IH3 | RILIQFRERIDIRG  DAD 7 HJCSSTFCE® LSO QY UDM UDKHAWDQ WH P DO DM/
JHHDD DSSIFEG! W RAQY LGRP H SIRYIGHE WDARHMEIQ KRTQ) SHIRG WXL HOV DH P HVS QRO

8 6 FRERDIRY RNHDQDFRSRDIRQWDNY RO HDVD3) , & | ROWHE CEGI\ HOULQZ KIFK WHAYIGHIG
LV SOGRUHSUHHAQ) W CEGH\ HIU Z LAHHDED EHFRMGHIHG\R BHD TX00 LHG | RMIQFRISRIDIRY L UL W
HDILEGH ROWHEHHIWR DFRP SUKHOLYH\E WDV Z LW \KHS QWG 6\BMAKDAKHS 6 6HFUABY R 7WDXY

GHMP LG/ IV\DIMDARY | RUSXLBRHY/ R KLY SURMMRQ DG LFOGHY DQH FKDYHR LQRP DIRQSIRIUP RU
L Z 1\ UASHRAR DO GYLGHIG WD VRO WRAN WDALY WDA® \WDEEG RO 0Q HWEEDAKHS VHRXUMAY P DINHAQ
WHS QUMGE\BIAN LFOAQ) 1<6( |, WY XTFBOUZ KHAHUAYIGHIG/WDAZ HSD. RQRXUSDWS 2 LAY 6KDMY
Z LGP HAAKH FROGMRYY BN | RUNKH WA DM + RZ HYH 1O WH HYHONIKDAZ H DH GHHP HG R EHD
35& UMGONHIMSUNA XQEHWH35 & ( QMSIMH, FRPH70 / I ZHP D EHHILEG I RUWHEHHIWR WH
8 QWMG 6\IAN 35 & LGFRP H\E] WDV | Z H DU HIILE®! | RUNKRK EHHIW @YIGHIB/ZHSD RQ RUSDW'S

2 WA@Y 6KOWY Z RXT EH HILEG! | RUWH UHSAHG IDAMVR W DIRQ GAAUEHS LOWKLY SODIUISK. <RX DUHXUHG
VR FROXON RAUMY  COYMRUUHIDAQ) \WH DOOEMY R \WH GZ HJUDM | RUGYIGHIE/ SOG Z W BASHRR RXU
&OWS$ 2 AN 6KIBY ' IYIGHIBY UFHYHG RQ RUEDNS 2 @Y 6KOWY Z LADQRAVEH HIJLE®! | RUWH
AYIGHYY UFHYHG G-OANRDIRZ H3\R FRSRUDIRY/

" IYIGHIBY Z L@IHHDD EHWHDMG DV IGRRP HIURP IRHIQ\RXUAHVIRUS 6 IRMIQW FUHIWSXSRHY
06 Z LOIHHDD FROMMM SDMYH FDMRY IGFRPH ' HSHIAQ) RQWH 8 6 + RTHIV LQAYIGIDI RV DG
AURP WIFH/ D8 6 + RTHUP D EHHIJLEG! VEMPAR DQ®P BHUR FRP SB| TP WMIMRQY \RFDIP DIRMIQWY
FUGWGRMOQ H AW R DQ DSSTFCEG! WHOIV DM 1Q UASHAWR DY |RUIQ Z MKKRTQ) \f KV 1P SRHG RQ
QAYIGHB/ UFHYHG RQRUEDWVS 2 @BQLY 6KDKW $ 8 6 +RTHJZ KR GRV QRAHBRWR FOIP DIRHIQY
FUAWRUIRUHIQW Z MKHTP D LOMDG FOIP DGBAURY IRUS 6 |HHIDOGRRP HVEf SXSRHY LQUASHW
R \KFK Z IWKROLQ) BRI [RUD\ HUIQ Z KIFK \KFK 8 6 + RTHJHBRNV \R GR \R | RUDDFHAMIE® | RIHIQ
LGFRP H\EF H/ 7 KHUGVIRHQQ) WHIRMIQW FUHAWIHARP SBf DQG\WHURNERP HG-BHIB/IQ@IHSDVWRQ
WHS 6 +RUHVLQAYLGDO DRV DQG AU WU/ $ FFRAQIO 8 6 + RTHY DU XUHG \R FROXOWKHUE
DOMRY U DEQ) WHDYDOEOY R \WHI RULIQW FUHAVKQEHAWHUSDMEXQURLLRXP \WIRH/

70 DIRQR 6DBIRU2 \WH)' DVSRIMRQR &O@W$ 2 LD 6KDUH/

6 XEMPIR WH QVPAMRQ EHBZ XQGHUS 3DALYH) RIMIQ, QrHWY HIWRP SIQ 5XBV° D8 6 + RBHUZ L@
JHHDD WFRIQ] H FCBAMIDI0Q RUGW XSRQ WH \DB RJIRMUQVSRIMRO R &DW$ 2 @Y 6KOW QD)
CP RXQNANCOR WHAL | HHZHEHE HHQ\KHLP RYQABOT H5XSRQWHAVSRIMRODIGWHS 6 + RTHIVOENAG
VI EDAVIQKK &DWS$ 2 E@Y 6KDWY $Q FBMBOIOQRIGW Z LOEH G WP Ul WHEDWS 2 L@y
KDY KDYHEHHOKHIS | RUP RIHWOQRH\ HIUDQGZ LAIHHDWM EHS 6 \RAUFHJIDQRIGRWIRUS 6 |RIHLIQW
FUAWSXERHY / RY WP FCSAIOIOQVR QRO FRSRUDM Y SD HY DUH FXUH® HIJLE®! | RUHGFHSE DMV R
I DIRQ , QWHHYHOARDAIDIQ | RP WHAMSRMROR WHEDWS 2 LECDY 6KDUVLV\KEMANR\Y LQWH35 &
KK JDQP D EHWDMGDV35 & \RXUHIDQXQGHMHS QUG 6\BIMY/ 35 & LGFRP HVEF \WHDIV 7 KH GHSXPUMEDNY
R DFCSMIOBRWP D EHVEMAAR QP MR 8 6 + RTHYDHXUHG\R FROKOWHUE DGMMRY BIDEQ) WH
VI FROHDHFA L DIRMIQWY LVIP SREHGRQDAVSRIMROR RAUEDVS 2 LAY 6KOWY LFOGQ) WH
DYDMELON R WHIRMIQW] FHAVKGEHAHUSDUMAXOURLXP I
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3DWIYH) RIHIQ, QMR HMARRP SDQ. 5 XBV

$ QRO8 6 FRERIDIRY \XFK DVRUFRP S Z L@FEH FDWIIHG D/D3) ,& IRJS 6 |HIHIOIGHRP H\Y
SXERH/IRUDQY. \§f CEGI\ HIU Ll HWHU L RUPRMR W JIWRW LGFRP HIRUMKAK \ HIUFRQIMVR AHMEIQ
WSH/R 3SDMYH [GFRPHRU IL RUPRIHR WHYDDHR IWDAHN GHAMP IGHGRQWHEDIVR D TXOW®
DHIDIH GAUQI \IXFK \ HDULY DIEXEEGIVR DAV WDBIRGFH RUDUHKHIB | RAWHSUIRGENRQR SDXMYHLGRP H
) RUWLY SXLBRH FDK 0G5 FDK HIXLYDBIQW CUH FDMIRU HG Dv SDALYH DAV DQG \WH FRP S0 I JRREZ LODGG
RNHUXQERRNHG LQIQILEBY DUH \BNHD LQR CFFRXQADY CRQ SDALYH DAHN 3DAYH LGFRP H JHHD® LGFOGH
[P RY RKHMQIV GYIGHIGY LOMBWUHQV UR COWY DOGIOQVIURP \WHAVSRIMROR SDMYHDAHN © HZ LD
EHWHDAG D/RZ QQ) DSURSRWRIDM\KIUHR WH DAV DG HILQ) DSIRSRWRDM\KIAR WHIGFRP HR Q)
RMHUFRSRIDIRQLOQZ KIFK Z HRZ Q AUHA® RUQALA® P RMWID B YDOH R WHWREN

YUDHS RQ RUPXUHAFRP SRR R DWHIV \KEVIGDUH/ DQG P DUNHAFDSMIT] DIRQ Z KIFK Z LG OFWDM
IURP WP HRWP H Z HERQRW] SHAAREHRUEHRP HD3) ,& IRUS 6 |HEHIOGRRP VY SXSRHY + RZHHU QR
DWKUDGFH FOQ EH JLYH LO KLY U DG BHFDXAH WH GHMP LQDIRQR  Z KHKMHUZ HZ LOEHRUBHFRP HD3) ,& VD
| CRAVCOGHMP LDINRQ P 0GH DO WDAZ LEDG-BHIG LQ SDWXSROWH FRP SRIMRQ R RXULGRRP H DG DAHV
) XUKHP RH WHFRP SRIMRQR RXULGFRP HOQGDAHVP D DOREHDOIHRMGE, KRZ DIGKRZ TXEND ZHXH
RXUQIXG DAHN DG \WHFDK MG LOWYR THIQ) 8 QGHUFLURXP IRV Z KHIHRXUBYHHI URP CRIVMNAAKDN
SURGKFH SDALYH LGFRP H\LIQULFDQ® LGRUHDH UHIDAYH VR RAUUHYHXH 1 URP CRRYMYAN \RDABURGAH QRO SDALYH
IGFRPH RUZ KHIH Z H GHMP LGH QRAWR G5B QU LFDOAP RXQV R FDK | RUCAMH SXERHY RWUUN R
BRI FDWIIHG DVD3) & P D \WEWERMMD LRUDH ,Q DEAURY EHFDXVH WHIH DUH XGRHMBQM 1O \KH
CESIFDIROR \WH UHBYDOAXGY WY SRMEBIWDARH, QMEDTS HHXHEHYLFHP D FKDEHIHRXURDMI LFDARQ
R FHMBQLGFRP HDQGE DAHVDYCRQ SDALYHRURXUYDDOMRQR - RAUMSC) LEG DG LQBILEGI DAV HIFK R Z KIFK
PD UAKONQRXUEHRP LQJ D3) , & | RAKH PXUHONRNKEVHTXHA CEGH\ FDY | Z HZ HHFDWIIHGDVD3) , &
IRUDQ \ HUGUQ) ZKIFK D8 6 + RTHJKHIE RUDWS 2 @Y 6KDWY Z HIHHIDD Z RXT FRQMXHWR EH
WDMGD/D3) , & | RIDIDAFHHEQ \ HIWGAUQ) Z KIFK\KFK 8 6 + REHKHBRUR OWS 2 @Y 6KDHVHHD
I ZHAHDHWREHD3) , & LQVKEVHTXH HOLY XQBW FHABQHBRIRQVDUHP OGH

| ZHDHFRDWILHGD/D3) , & IRUDQ. \Bf CEG\ HIUGKUQ) ZKIFK D8 6 + REHJKRGB/RULDNS 2 LAY
6KOY DOGXQBWWWHS 6 + RTHIP DNA/DP DN \R P DMHHBRAIRY D/GARUEHGEHRZ  WHS 6 +REBHUZ LD
JHHIED EH\XEMANR \SHADOA  XGV\WWDAKDYH D SHID LY HIHAMBHDBBWR Z KHKMHUZ HUWP DQD3) ,&
RO L D0 H FHW GQUMEXNRQ\WDAZ HP DNHWR WH 8 6 + R Z KIFK JHHDD P HIVDQ GMMEXNRQ SOG
GXUQ) D\ CEGN HOMRDS 6 + REHMDAWIUDMAMDD  SHFHAR \WHDYH.D HOOQOOAMUEXARY/SOGLQ
WH \WUHH SUFAHAQ) B CEG\ HOW RU UL \KRUWMJ \WH 8 6 + RTHIV KROLQ) SHIRG IRJWH &@W'$ 2 L@
6KOWY DQG LU 0O JOQUDT HERQWH\OBIRURM-UAVSRIMROR &MWS$ 2 @Y 6KOWY 8 QGHMHHUGY

¥  WH8 6 +REHIVIDOQRUH AHWAMWMEXWRQZ LOEHDIRFDMS UDMED RYHMHS 6 + RBHIVKRTGIQ)
SHIRGIRMWHE@WS 2 L@@y 6KDHY

$ WHDP RXQADTRFDMG R WH PXUHNE] CEG HOUDQGOQ \§f CEG HOYIQWHS 6 + RUHIVKRTQ)
SHIRG SURUVR \WH I LWV} CEGH\ HOULQZ KLFK Z HOWHRDWI LHGDVD3) ,& HIFK D3SUH3) ,& \ HU

Z LGEH\S] CEGIDVRAQY [GFRP H

F WHIP RQADIBFDMG R HOFK SURMY CEG\ HIU REHUWDOQDSUH 3) , & \ HOU Z LOBH\VXEMPAR WY DV
\KHKLIKHAAL WDMLOQH I HHWRULQAYIGDY RUFRSRIDIRY/ D/DSSURSUDM | RMDA HU DG

t  DQOGAWRION HIXOOWR WH QMK H JHHDI CESTFTEG R XQEHSD PHWR i Z LOEH
LP SRHGLQUASHAWR WHE] DRIEXIE®I WY HIFK SURM CEGH\ HU RMHUWDQDSUH3) ,& \HUR
WHS 6 +RTHJ

| ZHDHWDMEDYD3) , & IRUDQ I CER\ HUGUQ) ZKIFK D8 6 + REHJKRDY RUSDNV$ 2 laqy
6KDHV RUL DR R RAUEMGDUH/LYVDORD3) ,& K8 6 + RTGHJZ RXGEHWHDMSDYRZ QQJ DSURSRWNRDM
PRXQVE YDOH R WH DWW R ) GZHJW 3) ,&V IRUSKERH R WH CSSTFDARQ R \KHH XV
8 6 +RUHYDHXJHE W FROXOWKHUWY DOYNRY WHIDGQ) \WHDSSTFDNRQR WH3) ,& XOVRDQ) R RU
VVEMGDUH/

$ VOQDOMDAHWRWHIRIIRQ) )XV D8 6 +REHJR 2P DMNBEGIVEN LQD3) ,& PD P ONHDP DN
VR P DUNHAHBRIRQ Z LW UASHRAAR VKK WREN SURYLGHG WDAGKAK WRAN L3 BIXOWD GG Z WMOQWHP HIQQ)
R CSSIFCEGIS 6 7WDXY WIXDIRY ,| RAUEDNS 2 @Y 6KDTXON\ D/EHQ) UIXOWD WG-S DOGOD
HBRNRQLYP DCH \KH8 6 + RUHUZ LOUHHDD L LGFOGHD/RAEQY LGFRP HI RUHIFK Vi CEGH\ HODAZ HD
D3) ,& WHH AW L DQ R WHIDUP DNAAWDOHR &OWS 2 B 6KDWY/KHBDAKHHIGR \KHW CEGH HU
RYHWHDGXVAG\E EDAVR \KFK &@N$ 2 LAY 6KDWORG I GOAEADVDQRE@Y GWAKHH AW UL D)
R \WHDGWVMG\E] EDIVR WH
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&MV$ 2 BN 6KIBY RHIWH IDUP DNHMWDOH R VKK &DWS 2 (@Y 6KOWY KHI DAWH HIG R WH
I CEG HIU BXVWKAK GHBAURQZ LORQD EHDIRZ HE\RWHH \WAR \KHIP RQABIHMRAO LFOGHGIQLGRP H
DVDUAKXOW \WHP DUN \R P DNHAHBRAIRY 7KHS 6 + REHIVDOWMAG\Y EDAVIQWHEDWS 2 LGN 6K
Z RX@ EH DOWWAG \R UHGRADD. LGARP H RUGRW UAXGNY) |URP WWH P OUN \R P DNHAHBRNRD || D8 6 +RTHJ
P DNH/DP 0N \R P DHAHBRIRLQUASHANR  DFRSRIDIRQ FDWI LHGDVD3) |, & DG VWK FRBRUDIRQ AHDH/ R
EHFDMIIHED/D3) ,& WHS 6 +REHUZ I@QRAEH UHTXLHG \R \BNH LOR CFARXQAKH J0.Q RUGW GRAUEHS
CERYHGUQ) D) SHIRG WDKK FRBRUDIRY LY QRAFDWILIHG D/D3) ,& | D8 6 +REHJP INWDP DN\R
P DOHAHBRAIRD DY JOQ\XK 8 6 +ROHJ BFRIQ] HY XSRQ WH \DB! RURKHJ GVGRIMRY R RXU&DW $
2 (@Y 6KOW/IQD\ HUZ KHQZ HOHD3) , & Z L@EHWDME DVRAQY [(FRP HDQGDD QW Z LOEHWDMEDY
ROQY QW BWWKK GW Z LORID BHWHDMS D/ RAQY W R WH H \WIAR \WH GHALP RQASIHRAD
| FOG-GLOLGARP HD/DUAXOW \WHP DN VR P DNHMBRIRD

%H-FDAH D P DNVR P DNHAHBRNRD FOQURAVEH POCH IRUDD. GZ HUWU 3) ,&V \WDAZH PO RZQ D
8 6 +REUPD FROMMHR EH\VEMPAR \WH3) , & IXOVZ M BASHPAR KK 8 6 + REHIVIGAUFFWNQMING
DD LOYHAR HOVKHIBE XVAKDATUHWHDMG DY DQHNXAW LQMIAAVOD3) , & IRUS 6 1HIHIOGRRP HVY SXUBRHY

) XUKHP RUH Dy DQ DOMIDAYHWR \WHI RMIRQ) XBV D8 6 + REHIKDARZ QN R D3) ,& JHHIDD
PD PONH D3TXOULHG HBAMY IXQG HBRIRD WINEQ) KK FRERDIRD \R HPPARWR \WH 3) ,& XOV
GHAUEHG DERYH WDEQ) H AV GWIBIRYY DG WARIQ] HG JOQY +RZ HHJ Z H GR CRAIQMIG \R SIRVLGH
IQRP DIRQ GFHADY 1RJS 6 +RTHY R P DNH TXOMD LHG HPANMY 1 XQG HBRIRYY Z KIFK Ll DYDOE®! Z RXT
UAXKOMOQWE WD HOAAL HIWVURP \WHIHHION WD HQWRUS) , &VGAFIEHSERYH

1 D8 6 +REHURZQ/RULDNVS 2 @AY 6KDW GUQ O \§f CEGI\ HIUWDAZ HDH D 3) ,& WH
86 +ROHPXWWIHHDD |13 DY DOQXCD, QMEDOS HYHH 6HYFH ) RP DQG SURVIGH \KFK RKHU
LQRP DIRQD/P D EHUITXUGE WHS 6 7UDXY * HSDWW HOAZ KHKHURUGRADP DUN R P DNHMHBRNRQLYRU
KOVEHQPDOH ,| ZHDHRIEHRPHD3) ,& \ RX WKRXTS FROXOW RXAUVE] DOMRUUHDAEQ) [ WBRY
WAL HOMWDAWP D 0SSO R\ RX

<RX WKRX@ FRQXOY RXAMY  DOYMVRY WHIDAQ) KRZ \WH3) ,& XGVEESO \R\ RULQYHIR HOAQ RXUS MW/
$ 2 @A@Y 6KDW/

1RO8 6 +RUGHY

&DK GYIGHIB/ SOGRUGHP HG SAGW D1 RQ8 6 +RE-UZ W UASHPNR \WHEDWS 2 @Y 6KV
JHHIE Z [ORAEH\KEMPARS 6 |HIHIOGRRP H\E] XQBWAKFK G YIGHIG/DHH I HAYHD FRQGHRARGZ LW WH
1RQ8 6 +REHIVFRIBAR DWIGH RUBXMGHN Z MMOQ\KH 8 QUG 6\ DQG UL WINXUWLHG B\ D CESTFCE®!
LGFRP H\Sf WDV DU+ DAMEXVBE®! \R D SHIP DIHAHXEEWKP HOARUI L H3 EDH WDARKAK KRTHUP DQRIQY/ RJ
P DQEGHSLOWHS QWG 6\BIMY

,QDEAURY D1RQ8 6 +REHUIHHDD ZIWCGRAEH \KEMRAMR 8 6 |HHIDIGFRP H\Y RO DD JOQ
DMIEXREGIVR D\OB! RURKHE CEGIAVSRINROR \WHEDWS$ 2 B 6KOBY XQBW KK JOQLYH | HAHD
FRQCHARG Z W LWFRQGFANR DWEGH RUBXAMGHW LOWHS QWG 6\BM/ DQG L UINXUWGE. O CBSTFLEGILGFRP H
VI D LV DMIEXEEGIVR DSHIP DEHWAKBEDAKP HWRUI L H5 EDHWDAKAK KRTHUP DQEQ/RUP DQRICHSLQ
WHS QWG 6VIM/ RUWHL RS 6 + RTEHJLYDQIQAYIGOY KR LIV SIWHONQ\WHS QWGH\BM/IRU @) VRU
P RUH LQWH \Bf CEGI\ HOIUR \IXFK VDB RURKHUGMSRMWRQ DQG FHYEIQ RKHUFRQEWR)Y DUH P HVIQ Z KIFK FDH
KK JOQIURP 8 6 \RXUAH/IJHHID LV\XEWANRS 6 |HHDOGRRP HYf DAD  UDMRUD G HUDSSTAED
Y DN UDM

&DK QYIGHIB/ DG IOQ\KDADHH | HAWHD FRIGHRMGZ LK WH1 RQ8 6 + REHIVFRIGANR DWICHRU
BAMCHNVIQWHS QUWWEE\BIMY DG Ll BIXUHGE DQCSSTFCEBILGRRP HVEf WDV DUH DAMEX\EEGIV DSHP DHV
HXEEQAKP HARUI L] HG EDH WDKK KRGEHUP DQEQY RUP DQEGHS LQ WH 8 QWG 6\BIMY JHIHIDWD Z LaEH
\KEWMANR BIXOUS 6 |HHIOGFRP H\E DAWH\EP HUIX@US 6 |HEHDOLGRRP H\E[  UDMY Dv CSSTFCEGI\R D
FRP SOUIEGIS 6 + ROHJOGG LOQWHFDHR D1RQ8 6 + REHMDAYDFRERDIRDIRUS 6 |HHIOGRP H\H
SXSRH/ PD DOR EH\KEMRAR DQ DCAMRDOEDGK SRIWAE DAD  UDMRUD (G HUCSSTFCEDI\E WDV
DM

, QRP DARQS5 HSRINY) DQGYOANKS :  LKKRTQ)

&HMHQS 6 +RTHY DUH BN \R U-ERIALQ RIP DINRQ R WH , QMEDOS HYHDMH 6HYLEH WY \R DO
LQMINQ\SHAI LHG | RIMIQI LCDGRDODRHN LFOGQ) KDWY/ IMKHGE. D QRO 8 QUMG 6B/ FRSRIDIRY |RU
D0\ HIULQ Z KIFK \KH DIJWIDM YDOH R DIVGHALLHS | RMIQ | LDGADODWHN H AHHBY RUD KLIKHJ
RIUIP RQBHFAUEHS
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B WH , QMEDDS5 HYHXH 6HYIFH  \XEMPAR FHABIQ H A-BIRYY LGFOAQ) D) H AHBWRY | RUKDUWY KHT 1Q
FXWREDD DFFRXQN P OQECHS ZIW D 8 6 |LCDQADD IQAMMIRY  7KHH XBV DOR P SRH SHIGWY LI D
8 6 + REHIVUATXLUHGWR \KEP IVWKFK LQ RUP DARQVR \WH, QM D05 HYHMHBHYEHDG DOMR GR\R

,QDBAWRY AYIGHIG SO P HQNV'Z W WASHANR RAUSDWS 2 LAY 6KOWY DYG SRFHHD/IURP. WH\DB!
H FKDQIH RUUHGP SIRQR RAUSOWS 2 BQIY 6KDWH/P D EH\XEWRAR DEAWRDOLQ RIP DIRQ USRI \R
WH,56 DOGSRMEBIS 6 ELFNXS Z WKRTQ) 9TRNXS Z WKRTQ) Z LACRADSSO KRZ HYHJVR DS 6 + RGHJ
ZKR IXUQ\KH/ D FRUHAME SD HJ LGHQIVFDIRD QP EHJDJG PONY/ D) RKHJ UG FHWIFDIRQ RQ |56
YRP :  RUZKRLVRKHZDHH HP SNURP ETFNXS Z WKRTMQ) 8 6 + RTHY Z KR DU UHTXLUG \R FABEDK
WHUH HP SAKEY JHHDID P XWASIRYLGH \KFK FHWIFDIRQ RD,56 )RP : 8 6 +RTHY OH XUHS \R
FROXOWKHUNE DOYDRY WIDAQ) \WH CSSIFDIRQR WHS 6 LQRIP DNRQ WBRMGY DG EDANKS Z MKRTQ)
oV

YCANKS Z WKRTQ) 1V QRADD DEAWRIOWN  $ P RXQN Z WKKHITS D/ EDANKS Z MKREQ) P D EH FHAMG
DIDOQX RAUS 6 |HAHDOIGFRP H\Ef (CE@OWV DG\ RX PO RABIQDUAXQGR OQ H FHW CP RXQN Z WWKHTS
XQEHUWH ECFNYS Z WKRTQ) KBV E (100 WH DSSURSUDM FOIP | RUUHXQG Z W \KH, 5 6 DG I XUMWKIQ) D)
UG IQRP DIRY : H R RAIQMG \R Z MKKRS W B/ | RUIGAYIGOOWKIWHKRTEHY + RZ HyHJ \WDQOAMRY/
HIHAAMGWWURIK AHYEIQ EURNHY RURKHULQALP HADUHY/P D EH\KEMPAR Z IWKRTQ) \f HY LFOAQ) ETRNXS
ZIKMKREQ)  OOGVKAK EIRHYRUIQAMP HEDUH/P D EHUTXUGE @7 \RZ WKKRG\XA\R H/

7+( 35(&(',1* ' ,6&866,21 2) 86 )(' (5%/ 7$; &216,' (5$7,216,6)25 * (1(5%/
,1)250 $7,21 385326(621/< ,7 ,6127 7$; $' 9,&( ($&+ 35263(&7,9( ,19(6725
6+28/' &2168/7 ,762: 1 7$; $' 9,625 5(* $5' ,1* 7+( 3$57,&8/$5 86 ) (' (5$/
67$7( /28&$/ $1' )25(,*1 7$; &216(48(1&(6 2) 385&+$6,1* +2/' ,1* $1'
' ,6326,1* 2) 285 &/ $66$25' ,1$5< 6+$5(6 ,18&/ 8' ,1* 7+( &216(48(1&(62) $1<
352326(' &+$1*( ,1$33/,&3% (/$: 6
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6 XEVPAIR \WH WP \V DOG FROBMRQY VAR LQ WH XQEHZ UMEY DI UHHP HQVEDMG SH@CP R XV DQG \WH
XQEHZ WMY QP HEEHBZ IRUZKRP &0 % , QMIDARODEMIY [P MG DOG 7 KHYHIKP OIN&RP S // &
DUH CRAMY DY/ \WH U-BUBHQERYHY Z H KDYH DIUHHG R VHIWR \WH XQEHZ UMY DG HIFK R WH XQEHZ UMY KDY
DIWHG VHYHDD DG RAVQE R SXFADHIRP XV \WH UASHRAYH QP BHUR \WHEOWS 2 \AQY 6KDBY
\KRZ QRSSRIMIW P HEHBZ

1XPEHU

&ODBVV

2UGLQDU\
8QGHUZULWHU 6 K DI

&0 %, QMIDIRDOR WD [P WG =@
7KHYHKP DNGRP S / / & 4@
OO * RS/ & @
3UP H( [ PR ,F GED) UHERP &CHAND DNV @
* XREL-XTEHHUMKY +RY . RY / PG @
( GAGEHUMEVOQGE) XMBY/ LP MG @
( GAGBHXUMVS 63 ,F )
TUHMARNHY 1= / PG @
7RED @

7KH XQGEHZ UMY DI HQASURMGHY \WDAMKH REQIDIRQY R \KH XQGHZ UMY D \KEMAMR FHAEO
FROEWRQY SUHFHGHOWAAK D/ AMH UFHSAE, WH XQEHZ UMY R FHYBIQ R | LEHAT FHWLEDAK DQG GICORSIQRYY
DG SSIRDOR  FHVEIQ GUDOP DAY B WHU FRXQHD 7KH XQEHZ UMY DIUHP HQVSURVIG WDMKH
XQEHZ UMY Z LODSXUKDH DOR WHEDWS 2 QY 6KOWY/L D R WP DUH SXUAKDHG REHUWID WRH
FRYHIGE. WHRSWRQWR SXURDHDZAWR IO OWS 2 \E@Y 6KOWYGHFUEHSEHBZ

7 KH XQEH.Z UMY KDYH DGYIVHG XV \KDM RTBZ LI \WHFRP SBIROR WLYRITHIQ) WH PAUQ® LOMGWR
P DNHDP DIHNQWHEDWS$ 2 LBQDY 6KDUHY D/ SHIP WG B\ CESTFCE®! O V DG UHIXMIRYY + RZ HYHJ \WH
XQEHZ UMM DUH QRAREQIDAG VR GR\R  DQG \WH XQGHZ UMY P D GVFRQMMH DD P DNHAP DNGQ) CRRVMEV DV
DD WP HZ WNRXVWRIFHIQWHUVRBIGVAAIRD $ FFRAEQI® QR DAXUIDFHFDQEHILYHDAR\WHATXNGW R \KH
WDAQ) P ONHVRIWHE NS 2 @Y 6KOWY WD RX Z LOEHEG\R\VHIDD R \WHEDWS 2 WBCDY 6KDBY
KHISE, \ RX DADSDMPX@MP HRAKDAKHSUFH/AKDA RX UFHYHZ KHQ\ RX \HOY LQEHI DYRIIE®!

7KHXQAHZ MY DH RITHIQ) \WH&OW $ 2 @Y 6KDWH/ VEWAWR \WHUCFRH-BDEFH R \WH &V $
21BN 6KDW IURP XV DG \EWRNR SURJNDD! 7 KH XQAHZ UMY WWHYH WH WKWIR Z WGILY.  FDGRHORU
PRAI\ RIHYRWHSXEDF DGR UHWAR GHY1QZ KRBIRULQSDW

&HYIOR WHXQEHZ UMY DHH SHAMG\R P DNHR | HYDQG VDBV ERK LQUGH DG RANGHWHS QAMG 6B/
WURKIK \RHUUASHRARYH VHIQ) DIHQV $Q RIHY RUMDBY 1Q WH 8 QAMG 6\BIMY Z LODEH FROGPMG B\ EURNHU
GOBLY UIIMMBG Z W WHB( & &0 % , QMODIRGDOSDEMIDY LP WG LV GRAD BURNHUG-DBUUH MG Z AW \KH
6( & DQGP D CRAP DNH\DBV LQ \WH 8 QUG 6\BIM RUR 8 6 SHIRYY &0 %, QMIDIRIOXCEMIDY LP WG KD/
DIUHHG \WDAMGERHY QRAIQMIG \R D06 Z LOQRAR HURVHDID) R RUSDNVS$ 2 @Y 6KOWY 1O WH 8 QIMG
BVBM/RURS 6 SHIRQ/IQFRIGHAIRDZ W \MYRIHIQ) * XREL-XEQ6HXUMKY +RY . RY / IP LM ( GAG
BHRXUM/DQG) XMBY/ LP WG DQG 7LIHUYARNHY 1=/ LP MG DUH QRAEIRNHUGHDBLY W MG Z W \KH 6 ( &
DJG \R \KH H \WOAKDAKHUFRQGEAP D EH GHHP HG W LOYROH SOIMASDIRD LQ R IHY RIVIBVR  RAUSDN$
2 (@AY 6KOBY IQWH 8 QWG BVBM/ \WWRH R | HY RUNIBY Z LGDEH P OGH WURKIK RGH RUP RUH6( & UHILMMIG
EUR\NHUGHDBLYLQFRP SIDGFHZ 1\ CESTFLEBI @Y VDG UHI XDAR)/

7TKHEDWS 2 B 6K R EH R RAMGH R WH 8 QUG 6\BAN KDYH QRAEHHD U LMMHG XQEHUWH
BHAXUMEY'S PAYRUMHUR | HJDQG VOB D/ SOWR WH IQUWIOAMBMRLOWH RITHIQ) 7KHHEDWS 2 @@
GKOULQUDID Z LQEH R | HHG RANGH \WH 8 QUG 6\BIM/ LQ FRP SIDOGFHZ WK 5 HIXDNRQ6 XQEHUWH 6HRXUMEY
$ PW7 KHHEDNS 2 (BDY 6KOWVKDYH KRZ HYH EHHD U MG XQGHWH6 HRXUMIY/S PARBD | RUSKERWHY
R WHU UADB! LQ WH 8 QIMG 6VBIMY 1Q \WDQUFNRQY WDAUMTXLUH UHIADINRQ XQG-HU \KH 6HRXUMIY $ FW 7 KLY
SIRSHRM/P D EHXVHG LOFRIHANRD Z W MDBVR XK &@WS$ 2 B KDWY/ IQ\KHS QUM 6\BIR/ AR WH
H \WQABKFK WDQUDRRQYZ RXGECRAEHH HP SIVURP U MADIROXQGHRHG HRXUMEVS P
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2 SWRQWR 3 XUFKDH$S GCAMRDR MWS$ 2 LD 6KDLHY/

: HKDYHJ UDQAGVR WHXQEHZ UMY DORSWRQ H HAMEBIIRU @) VIURP WHAMR \WYSIRSHMY \R
SXUKDH | URP WP HVRWP H 1QZ KRBIRULQSDWXS R DQDIJWHIDMR &MNVS 2 AW GKIBVIRP XV
DAKH SXEQE R1HIQ) SUFH VHATRW RQ WH FRYHUSDIH R MY SIRSHRMY B XQEHZ UM GMVARXQN DG
FRP P IRY 1 \KH XQEHZ UMY H HIAVH WY ROWRQ HIFK XQGHZ UMW Z L@EH \HYHD® DG CRMALQED
REQIDAG \KEMRAMR \SHAIHG FROGURY R SXUKDH D QP BHUR DEAURTO&MN $ 2 E@Y 6K
SURSRWRCDM\R WDQGHZ UMMV LQMTIOSXURKDHFRP P 1\ WDV LQAFDAGLOWHVEEBICERYH 7 KLV RSWRQP D)
EHH HAM-GRID L \WH XQEHZ UAMY \HOP RIH&@WS 2 LEDY BKOY/ WDQ WH \REDQP BHUMANRI RO \KH
FRYHUSDIHR \MVSIRSHRMY

&RP P DMRQDQG( [ SHOHV

7 KH XQEHZ UMY KDYH DGYIVHG XV\KDARH. SIRSRHWR RIHUWHEDNS 2 WEQY 6KOW/\R WH SXEQF DV
WHLQWIOSXETF R HICQY SWFHVAWRW RQWH FRYHUSDIHR \MLY SUIRSHRMY DG \R FHMIQ GHOBLY Z KIFK P D)
LGFOGH \WH XQEHZ UMY DAKDASUFH G D FRIFHMRQ QRAIQH FHVR 86 S@s-Ua@Ws$ 2 (@G 6KOMH
$IWUWH RIHIQ) \WH LQWID SETF RIHIQ) SWAH DG FRFHWRQ W GOBLY PD EH UBHEG B \WH
UHBUAHQBIYHY 1 R\KFK UHBAUIRQ Z LORKDQIHWHLP RXQAR SURFHHB/\R EHUHFHYHG B XV DV \HWRIK RQ\KH
FRHUSDIHR \MVSIRS-RMY

7 KHI RIBZ Q) \BEGIVKRZ \/\WH SXECF R I HIQ) SUFH \WHXQGHZ UMY GVARXQNDQG FRP P WIRQV/\WDIZ H
DUHWR SD. \WHXQEHZ UMY LOFDK LQDQLP RXQAHIXCOR M| DG RGH KDD SHAHQW R WHJIWRW SIRFHHD/
IURP WH\DBIR WH &DWS 2 AN 6KOBY 1O WY RIHKY DG WH SIRAHHDY EHRM H SHOHY R XV 1Q
FROGHANRD Z WK WY RITHIQ) 6XFK TP RXQN DUH \KRZ Q DWXP LY ERM QR H HIVH DG IX@H HAVH R \KH
XQEHZ UMMTRSMRQWR SXUAKDHOGAWR TS MWS 2 (B 6KOBY

2UGLQD W
6 K DU 1R ([AUVH )XOO E[lHMH

3XECFRIHIQ) SUFH 86 > @86 > @86 > @
8 QEHZ UM QVFRXQNOQGARP P IWRVSOGE, XV 86 > @86 > @86 > @
SURRHBARXY BEHRHH SHOHY 86 > @86 > @86 > @

. HKDHDIWHG\R SO WH XQEHZ UMY XSRQ FBRMQ) R WY RITHIKY  0Q LGRHQIYH BRQV HIXOOWR RCH
SHFQWV R \WHJIURW SURFHHBV 1URP WH\DBIR WHEOWS 2 @@ 6K IQWMY RITHIQ) 1Q RXUVRBI
AVFHIRY $ GAMRIED Z HKDYH DI WHHS \R UHP EXUH \WH XQEHZ UMY | RURHYEIQ RWR - SRANHAH SHOFV IRU
SURIG\KRZ ~ GMIHFH DOGUDRIEGIGIDD HY RARH FHGE8 6 QWHDIJWIDM

© H AP DM H SHOAY SDIEGI B XV 1O FROGHARD Z W \MY RIHIQ)  RKHJ DD WH XQEHZ UMZY
AVRXQV ARP P MIRQY Z LaEH CBS P DAMD 86 ([ SHOHV LGFOGH \KH 6( & WIIADIRQ [ HH
),15% ILOQ) |HV \KH1 < 6( HW DOGOANY | HH DOGGIDOCAFRXQIY  SUQIY DQGP MHIIGHRXAVH SHAHY

8 QGHZ UWU:  DUDQW

8 SROWHFRMQ) R WYRIHIQ) Z HKDYH DI UHHS VR IKH R WH U-SUAHQEMYH/ \KH Z DOV \R SXUFKDH
RQH DQG | RW | LYH KXQRH3KY SHRHQV R WHEDWS 2 @@ 6KV \RGIQWYRIHIQ LFOAQ
D &OV$ 2 @AY 6KIHY \RB SAXCOMR WH H HFMVH R \WH RHUDIRR HOAVRSURY  7KH 8 QGGHZ WA
: DUDQNZ L@EHH HAMEGIDAIQ) WP HOWUWHFERMQ) R WYR | HIQ) \KEMPAR \WHGAN XS GARIEHGEHBZ

LQZ KRBIRULQ SOWDGG Z L@EHH HAMEGIRUILYH  \ FOWIURP \KHFRP P HOFHP HOAR \DBVR WLYR | HICY

7KH8 QGHZ UM:  DUDQN DUHH HIAMCE®! YLD FDKBWH HIAVH DAD SUFH HIXCOWR RGH KXQGRUHS DG HQW 1 LYH
SHAHQV R WHRIHIQ SUFHR WHEDN$ 2 (@AY 6KDBVRIHMGKHIE 7KHS QGHEZ UMM DUDQW
DG \WH&OWS 2 @Y 6KOWY XQTHOLQ) WH 8 QEHZ UMU:  DWIQN KDYH EHHD GHP HG FRP SHRDIR) B

),15% DGOHWHHRHEVMAARD @ GANXS SXUKOQAR) 156 5XB  H  H A-BAD/SHP WG
XQHJ),15$ 58  H ,QOFREDFHZIW),15$ 5XB1  H  OGGH A-BADVRKHZ VHSHP WG
Bl ),15% UGV GHWMHWHS QGHZ MM DUDQNVQRUDQ R RXUEDWS 2 WE@ 6KOWYIMKHE XSRQH HIMH
R \WHS8 QGHZ UMM DUWDQWP D BH\RG WY HUMG DAMIGHS SBIEIHG RUK SRKHDAMG RUEHWH\KEMAAR

D) KHELQ WKRWWOBI GHUIYDAYH SXW RU FOIDWIQLIRNRD WDAZ RXG BAXAMOQ \WH HIHRANWH HRERP LF
AVSRINROR \KFK VXMV IRUDSHIRGR. @D VEHILQRQ) ROWHEMR FRP P HA-P HWR \DBVR WY
RIHIQ
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7KHOGAHNVR &0 % , QMODIRDOSCEMID [(PIWGLY ) &KIPSRQ7RZHJ  * DEH)5RIG &HOMD

+RY . RY 7KHODEEHNV R 7KH YHIFKPDON &RPS) // & IV (DW W 6W ™ )BRU 1H <RN
1< TKHDEGEWNVR O OWP *WRS//& LV 3DN$SYHOH Y )GRULH <RN 1< 7KH
DEAMWR 3UP H( [ HPMWRY/ ,F GED) WHERP &DB\UOD DAHVLY  : DOBW W) GRULHZ <RIN 1<

7KHDBAWW R * XREL-XQR 6HXMA +RY . RY /IPMWGLY ) ) / RZ %BAN * UG5 0 LapXP

30D  4XHJVSROGE&HMD+RY . RY 7KHDOEAMNVR ( GAG6HXUMAY/ OQG ) XM/ IPIMGLY )
&MF 7RZHJ  71P 0 H$YHDH &HOMID +RQY) . RY 7KH DGAWNV R ( Q3G 6HXMY 86% ,GF LV
WROZD 6X0M  1HZ <RN 1< 7KHOGAHNVR 7UHPARAHY 1= / 1P WML/ HHD AXHD
BWHAG XFANDQGEHIAO$ XANDQG

" HMLP LODAROR 2 11HIQJ 3UFH

SURVR WKLY R THIQ) \KHH KDY GRAEHHD D SXECE P DNAWRURXUS.OWS 2 WBQN KDWY &ROHNXH®
WHIQWIOSXETF R 1 HIQ) SUFHIRURUS@WS 2 WA@Y 6KOMYZ @EHGMP IGHGE GORMMIRY ERRHDXV
DG \WH USUAHQEBYHY $ P R \WH | CRRLY VR EH FROUGHIG 1Q \WHH QGRIMR)Y Z LOOEH SUAYDIAQ) P DNV
FRIGURY/ RXU ILDGADDIQRP DIRY P DMNMWDODIRY R RKHU FRP SDQHY WDAZ H DQG \WH XQGHZ UMY
EHIHYHWR EH FRP SDUIEG\R XV HUP DMVR RUBXMGHW SRMNIO \WH SUAHAEIM R RUGHYHBSP HADG
RKHUI CRRY GH-P HG UHBYDQWV

: HRIHUQR DRXUDCHY \WDAKH LQWOSXEDF R THUIQ) SUFHZ LAOFRWAVSRG R WH SUFHDAZ KIFK \WH& @W
$ 2 @A@Y 6KDHYZ LOWBEHLQ\WH SXETF P DINHAGEVHDXHWR WHR | HIQ) RAKDADQ CRRYHWDEQ) P DNANRU
\WHEOWS 2 BN 6KDHYZ LOGYHERS DG FRAMXHDO WIMWHR | HIQ)

| MAQY
: HKDYH DSSIHG \R KDYH RUSMWVS$ 2 LECDY 6KOWY QMG RQWWH 1 < 6( $ P HIFDQ XQG-UWH X P ERO

31 & TKHHLY QR DRXUDGFH WDAKRK CESTFDNRQ Z LOEH DESUIRYHG DG L RXUCSSTFDNRQ LY (RADSSUIRYHS
WIVRITHIQ) P D QRAEHFARP SBIMG

6\EP S 70 W/

1\ RXSXRKDHWHE OW$ 2 @@ 6KDWH/RITHHG QWY SIRGHRMY \ RXP D BEHUIHIXUWHG\RSD WP S
\Bf HY DG RMHUAKD HY XQEHUWH QY VDG SITANHVR \WHFRXQY R SXURKDH LQDEAWRQR \WHR | HIQ) SUFH
OAMGROWHRRYHUSDIHR WKLYV SUIRGHRMY

/ RN8 S$JWHP HQV

: HKDYHDIUHGWDIZ HZ LOGRAR | HJ SBIEIH VHD FRQMPARVHDVHIDD) ROWRQRUFRQAFR SXUADH
SURDHD) RONRORUFRQMPAR\HD JWIONQ RSIRD WIKWRUZ CUDQAR SXUADH GG RURKHZ AW HJ
RUGVGRHR  RUHQAULQR DO \WDQLRNRQ RUGHFH KDALY GAIQHE VR RUFRX@ EHH SHAMG VR UAXOVQ \WH
AVSRIRY GUA® RULAVAY® D0 ROAQN KD RU UMK FROMMEG! LOR RU H FKDQIHE®! RU
H HAME®G! RUDQ RAQY KDWY/ HRMILQR O \Z 05 RURMHUDLIDQI HP HAKDARDOW HY VR DCRMHU 1O Z KRB
RUQSOWIQ R \WHHRERP [F FRQHDHIVR RZ GHIKIS R \WHREQY KDY RUVHRUMEY FROHWEGI LOR
RUH HAME® RUH ROQHEG IRUI) RATY KDWY ZKHMUD) R WHHWIQIRIRYY LV \R BH \FNBG B
GHIYHY R \WHRE@Y \KOWY RIRKHMHRXUMAY 1Q FDK RJRKHZ M PONHOQ GP DQG | RURUH HAVH DO
WKWRU FDAH \R EH 1LGG D WIMDIRD BN HOVICFOGQ) [ [P HIXP HOV WHHR Z W BAGHRAMR \WH
GOLADIROR [ REQHY \KOUWYRUVHRXUMEY FROMWEBI LR RUH HIAMEGIRUH AKOQIHE®IRUDQ REY
KDV RUDD RMHUMAAUMEYR XV RUSXETFO GVFRHWH LOMINROWR GR ) R WHIRMIRQ) Z WWRANKH
SURUZ UKD FROHAR WH W-SUMQEBIYVHY/ R WHXQ@HZ WMY IRUDSHIRGR @ VDWJWHEMR WY
SURSHRAMY \XEWMRAR FHIBOH FHBWRQY DG CESIFTEGI GRAFHUATNXUAP HON

2 XUGQUHRRLY DQG H HRARH R I LFHY DQG RXUH MM \KDUHKRTHY KD/H DIWHS WOMMH Z LQRAR HU
SBGEIH VHID FROMPAR VHD \HIDID RSMRQ RUFRUEFMR SXUKDH SXUKDH D RSWRD RUFRQMFAIR \HID
JUAD) RSWRD WKWRUZ DUDDMR SXADH GG RURKHZ M WIMHJRUGVSRH R RUHDAULQR DQ
WDQLANRQ RUGHYFHWDNY GALIGHE\R. RUFRXG EHH SHRAGR UAXAONQWHAVSRIMRY AUHA® RULQAA®
R D REQ@Y KO RUVHRXUMAY FROMWEBI LOR RUH FKOQIHIE®! RUH HIAMEGI IRUD) REQDY \KDBY RU
HOMJLQR 0O \Z 05 RURNHU CLUDQIHP HMADARDOM HY R DERKMHU 1O Z KRBI RULQ SDWDQ R \WH HRERP LF
FROHDHIHVR RZ QKIS R \KHREQDY KDY RUVHRXUMIY FROYHME®! LOR RUH HIACE®! RUH FKOQ)HE®
IRUDQ REQY KDWY ZKHKHUDQ R \WHAHWDQLRANRY/ VR EHVHMBGE. GHIYHY R \WHREQY \KDBVRU
RAHU XY 1Q FDK RURKHZ MH PONH OQ GHPDQG IRURJH HAMH 0 WKWRU FDOH \R EH 116 D
GHLMDIRQWBAP HOMGFOGQ) 0 TP HIEP HWWHHR Z W UASHPAR\KH U MADNROR D) RA@Y \KDBY
RJ
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VXU FROQYHWNES LR RUH HUIAMIEGI RUH FKOQIHEGH I RUD). REQY KDAWRUDQ RMHUVHRXUMEVR XV
RJSETFO QFRH \WH IQMMRQ R GR D) R \WH IRMRQ  Z MMRAVKH SURJ Z UMKD FROFOAR \KH
UBUAHOBAYH/R WHXQGHZ WMYIRUDSHIRGR @ VOD\MWWHEMR WY SIRGHRXMY \XEWRAR FHAEQ
H AHBWRQ/DQG CESTFEBI QRIFHUTXALP HON

6WIELT] DARQ

7KH XQCHZ UMY KDYH DOMAG XV WDVWH  SXOKOQVVR 5HIXDIRY 0 XQEHU WH 6HRXUMKY
([ F<DQIH$ PR DVIP HYGHG DG FHMIQ SHYRYY SDMASDIY LQWHRIHIQY P D HIDIH LOKRWOB!
WIQLRNRYY MEE) 1Q) WBQLRNRYY \{ QAFDM FRYHIQ) WIQLRNRY/ RUKH P SRIMR) R SHIDWV HOY 1Q
FROGHAIRQZ M \MVRITHIKQY 7 KRHORMYMAYP D KDYHWWHH I HANR WEELT] LQ) RUP DQEQQY) \WHP DNAABUFH
R \WH&OW$ 2 BN 6KOH/ DAD GYHOLERYH WDAZ KIFK P LIKWRKHZ VH SUAYDIOLQ \WH RSHD P D
( VEEDKLQ) \KRWDBYSRIMRQ/P D LQRYHHWHE FRYHIG \KRWIBVRUE ONHG KRBV

3GRYMHIG \KRWWDBY DUH\DBW P DGH LQ 0 0P RXQAGRAI UDAMUWKDQ \WH XQGHZ UMM ROMRQ R SXUFKDH
DEAVRIOL@NS 2 BN 6KDW/IQWYRIHIQ) 7KHXQEHZ WMYP D FRHRAWID FRYHIG \KRVWERIMRD
B HWHUH HAMQ) WHURSIRQ \R SXUKDH DCAMRIO&OW'S 2 LB 6K RUSXADIQ) WH &DW'$
2 BN 6KDHIQ\WHRSHQP DN, QGHMP LQQ \WH\RXUHR \WHEDWS 2 (B 6KDUHA/ R FRVH RWKH
FRYHUHG VKRIWSRIMRY \WH XQEHZ UMY Z LAODFRQUGHU [P RY RMHUVMQIV \WH SUFH R WH&OWS 2 @Y
6 KDY DYCDEBH | RUSXUFKDHLQWHRSHDP DUNANDYFRP SDUHG\RWWHSUFHDAZ KIFK \WH P D SXUKDH\WHE. DWW
$ 2 E@Y 6KDHAMRXIK \WHRSWRQWR SXUADH DGR @WS 2 (E@Y 6KV

31 ING \KRYNDBYDUH\DBVIQH FHWR \WHRSWRQWR SXUKDH DEAURTORMNS 2 LEQDY 6KOWY 7KH
XQEHZ WAMY P XVAFRH RAADD (ING \KRWERIMRQ B SXUADIQ) WH &DN$ 2 IE@Y 6K LO \WH RSHD
P DHAS (INHG\KRVBRINROLY P RUHGNHD \R EHFUDMG L \WH XQGEHZ UMY DUH FROFH.OHG WDAKHBP DL EH
RZ (@ DG SUKUH RQ WH SUFH R WH &@W$ 2 WEQY 6KOY 1Q WH RSHD P DINHADNMI SUALQY \KDAFRXTS
DGYHYHD O HRAQYHIRY Z KR SXUFKDHIQWLYR | HIQ)

$ WBEJ] Q) BGIVDEGI RMHSXUKDHR WHEDWS 2 BN 6KDW/RQEHKDD R WHXQEHZ UMY RU
WHSXMSRHR 1] LQ) RUP DQEIQQ) \WHSUFHR WHEOWS 2 B 6KOWY $ W QRFDMFRYHIQ) WEQLRIRY
1V \WH B.G | RURJ\WWH SXUKDH R WH E@WS$ 2 BN 6KOWY RQEHKDD R \KH XQGEHZ UMY \R UHGFH D \KRW
SRIMRQLPAUBGE. \WHXQGHZ UMY LOFRQGHRANROZ WAKHR T HICQY  6LP LOUWR RMHUSXURKDHWDQLRANRYY \KH
XQEHZ UMMM SXUKDHY VR FRYHUWKH W QAFDM \KRWWOBY P D KDYH WH HIHRAR WDMQ) RUP DQEQQ) WH
P DNVBUFHR RGNS 2 BN 6KDHVRISHYHINY RUMBEQ) DGFOHIQWHP DINABUFHR RXUS@W
$ 2 @AY 6KOBY $ VDURKOMKHSUFHR RXUEDWS 2 LBQDY 6KOW/P D EHKLIKHAKDQWKHSUFHWDAP LIKW
RKHZ [VH H IMAQWH RSH) P DINHAS SHIDBV BLG LV DQ DUDQIHP HABHIP W) WH XQGHZ UMY \R BFTIP \KH
\HIQY FROFHMRQ RKHZ MH CFRQI \R D\ QRFDM P HP BHULQ FROGHANRD Z W \WWH RITHIK) LI WH &DW'S
2 (@Y 6KV RWIDD \RG B \XFK W QRFDM P HP EHJDUH SXUKDAHS LQ D\ QRFDM FRYHIQ) \MDQURRRD
DOGWHH RIHKDYHQRAEHHQH | HARWHD SORHGE \KAK X QAFDMP HP BHU

1RHR ZH RUDQ R \WH XQGHZ UMY PONH DD W-SUAHQEBARD RU SUHARIRD DV \R \KH GUHAIRD RU
POIQWEHR DY HIHAWKDAKH WDQLANRY/ GAAUEHS CERYHP D KDYHRQWH SUFHR WHEDMWYS$ 2 L@
BKOWA 7 KHXQEHZ UMY DUH QRARED) DMG R H) DI HLQWMHVAH CRAYMYDQG UL FRP P HFHG OQ R \WH DALY\

PD EHAWFRQMXHGDAQ WP H
( GRARQE" IMMEXWR)

$ SIRG-RAMVIQHBRRQF |RP DAP D EHP DGHDYDMEGIE. H P DORURQWHZ HEVMMY RUWUIRKIK RQICH
\HYEHVP ODQBIGHGE. RHRUP RHR \WH XQGHZ UMY RUWHUD  LADAY , QWRHFDH/ SIRGHRMH LOMHIRLY
PD YIHZ RIHIQ WP VRIUHDGP D BHDIRZ HE\WR SOFHREHYRIICH 7 KHXQEHZ UMYP D DIUHZ WXV
R DIRFDMD\SHALLF QP BHUR WHEDWS 2 LAY 6KDUAY | RIVIBIVR RIIH ERNHIDIH FFRXQAKRTHY $ Q
KK DERFDARQ | RURQICH GMMBXMRQY Z LADEHP DEHE, \WHXQEHZ UMY RQ\KH\OP HEDUY Dv RKHUDERFDARY/
2 WH WOD WH SIRGHRXY LQ HBRURQF |RUP DIV \WH LQRIP DIRQ RO \WH XQGHZ UMY Z HEVMAY DG D))
LQRP DIRQFROEGHSIQD). RKMHUZ HEVMMP DQBIGHGE, DO R \WHXQEHZ UMWY LY QRASDIWR \MY SURSHRMY
KDV CRAEHHQDSSURYHS DG RUHIGRUHG . XVRUWHXQEHZ UMY DG VKRXTG QRAEHUHIHG XSROE LOQYHARLY
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5 HDMRQKLSV

7 KH XQEHZ UMY DQG FHYEQ R \WHUDH LADWY DUH | XEVHYLEH | LCDGADOLQAMNRYY HYDIHG LQ YOURXY
CAYMEY ZKIFK PD LQFOGH HRXUMY WDAQ) FRP P HADD DQG LYY HOVEDING) | LQOADD DGYMRY
LQYHE HNP DRI HP HQMOQYHT HQABVHDAK. SUKASDOQMHWY HOAKHEILQ) 1 L(DGAQ) DG ER\H DI HORMMAY
7KH XQEHZ UMY DQG AHMEQ R \RHU DO LADAY KDYH 1URP WP H\R WP H SHIRPHG OQG P D 1Q WH 1M

SHURP  YOURXY FRP P HIADODQG LOYHAR HQAEDN.GQY DG | LQDGADOOGEYRRY  \HYLFHY | RUXY DQG RXUDH LADM/
IRUZ KIEK WH UHFHYHGRUZ LU FHYHPAWRP DY | HAVDQGH SHOHY/

,QWHRE@Y FRUHR \WHUYDURXY EXMGHN CRYAWAY \KH XQGHZ UMY DJG FHMBIQ R \WHUDH LADM
PD PDONHRJKRT D BRDG DUD R LOYHWE HOV DQG CALYHD \WIGH G-BADQG HIXW VHRXUMKY  RU UHDAG
GHUYDIYH \HRXUMY DG [ LCDGADDLOXNKP HOV LFOXAQ) EDON GORY |RUWHU RZ Q CRFRXQADCG |RU WH
CFFRXQN R \KHU PXVRP HY D5 WA LQHXR HOAVDS VHRXUMIEY CRAVAWY PD LOYROYH VHRXUMWY DQGRU
LOWNKP HWV IWKHG B\ XV DG RUDHIADAY 1 \WH XQEHZ UMY RUWHU UASHRAIYH D1 LADMY KDYH D GEQ)
UHIIROKLS Z W XV WH URAMCHD  KHGJH WHU FUHAWH SRAKUH W XV FRQIMAAZ LW \KHU PXAKRP DY UMN
P DDV HP HABRTAHY 7 KHXQEHZ UMY DOGWHUUASHRYHDH LIDM/P D KHEIHVKAK H SRKMHE. HOMIKY LOR
WDQLAMRQY Z KIFK FROIMAR - HWHMH SXUADHR  FUHEWEH DAONZ CEVRUWHFBDIROR \KRWERRVLQRXU
VHRXUMEY RUWH \HRXUMEY R- RUDHLIDKY [FOGQ) SRMMDID WHEOWS 2 B 6KDHY RIHHG KHFR
$Q KK WKRIWERMRYY FRXTS DOHYHD O HAAXMUH WIAQ) SUFH/R WHEOWS 2 @@ 6KV RIHHG
KHIE  7KH XQEHZ UMY DG FHMBQ R \WHU WASHRAIYH DIODAY PD DOR FRP P XQFDM LQG-BHIGHW
LQYHXF HQAUHFRP P HIEDIRYY P DINHAFRBU RUMBAQ) LGV DOGRUSEDK RUH SUAN LQE-SHIGABMHDRK
YIHZ VIQUASHVWR \VKFK VHRXUMI/ RULQWIKP HOVDQGP D DAIQ. WP HKR®G RUBHFRP P HIG \R FOHOVWDAKH
CFTXULH (R DG RUVKRYVBRVMRVLOVKAK VHRXUMI DG LOKNKP HOV

6HIIQ) 5 HAMPARQY

1RIARQPD BHINQIQD) MUMGRMRQRAKHNKDDWHS 6 WDAZ RXTS SHIP VD SXETF RIHIQ) R \KH
&MNV$ 2 @Y 6K RUWH SRAHAMRD ALXDNRD RJGUMEXIR) R MY SIRGFMY 1Q D) MUMARNRY
Z KHHIRNRQI RADASXSRHLY BTG $ FREQJO WHEOMWS 2 WA 6KIW/P D RAEHRIHMGRARD
ARG RIQAHR® DIGQHWHMHSIRERXYQRUDQ RMHUR IHIQ) P DAMIDCRUDGHINP HOVIQ FROGHAUR)
ZIKWHEOWS 2 WA@Y 6KOWY/P D EHAWMEXMG RUSEDKHGIQRUIRP DY ARQU RUMUNGRNRQH A-BW
XQGHUFLURXP WICFH/ \KDAZ LAUAXAONQ ARP SIDFHZ W O DSSOFCEGI QY V' LXBV DG WIXMIRY/R D) KK
FRQU RUMUMGRNRD

$XVADID

1 RSOAHP HQARRXP HOVSIRVSHRMY SURGPNAVFERKUH WP HOARURKHUGVFBRAKUH GRAXP HKDYEHHD
GGIHG Z W WHS XWIDTD0 6 HAXUMEY DQG , QrHAR HQV &RP P IWIRQ LQ UHDINRQ\R WH R THIQ) 7KLY SURSHRMY
RV RWFRQANWMM D SIRGHAMY  SIRGEWAWFRKH IR HIVRU RMHJ GVFBRKUH GRAXP HVXQEHU \WH
GRERDIRY$ AV  RUWHERSRIDNRY/S$ FVDDE GRHY QRABXUSRWIR LGFOGHWH LQ RIP DIRQ UATXLLAG | RUD
SIREHMY SIRSAENEVFBKUHWIR HMWRIRKHUGMBRKUHGRRXP HYWQGEHMHERSRIDNRQ/S FW

$Q RIHJIQ$ XD R \WHE&DWS 2 @Y 6KOWYPD R EH P OEH R SHIRY RUWH ([ HPSW
, QKR Z KR DUH 3 \RSKMMEDMG LOHARLY  Z WMQWH P HIGQ R VHRNRD R \WH &RSRIDIRY/$ FW
2SR HMRIOQMHMRY  Z MOQWHP HIQQ) R VHRNRD R \WHE&RSRDIRY/$S PWRURKHZ [VH SXUXOQV
WRRHRUP RHH HP SIRY/FRQEIGGIOWRIRD R \WH&RSRUIDIRY/S FAR\WDMAY @Y | XOR R THARHE. DN
$ 2 \AQY 6KOWYZ MRWWEVFRKXUHWR LOMKRY XQEHEKTBM) © R \WH&RISRIDNRQ/S FW

7 KHVHRXUMEVCSSTHG IRUB ([ HP SWQUAKRLYLOS XWRBIDP XWRAEHR | HIHG | RADBILOS XREIDLOWH
SHIRGR P ROKVOWJWHEMR DIRM HYWQGHUWHRITHIQ) H FHBWQ FLUPXP WBIGFHY Z KHIH GVRERAKUH\R
LQHARY XQEHUSKTBA R WH &RSRIDIRYY/$ FAZ RXTS QRAEH UHTXLHG SXUXOQMR DQ H HP SUWRQ XQ&-U
VRAIRD R WHERSRDIR/$S FNRURKHZ IVHRUZ KHIHWH R | HULY SXOKOQAR D QVRBRAUH GRAXP HWZ KLFK
FRPSIH/ ZI\WW &KTBAMJ ' R \WH &RSRIDIRY/ $FVSQ  SHIRQ DFTXLQ) VFRXUMIY P XWVREVHIYH \KK
$ XVADIDQRQ VOB UMRNRD/

7 KV SURSHRAMYFRQEIQVIHHIOQ RIP DARQRID DOGERVQRABNHIFFRXQAR \WHIQHXR HONREMARYHY
I LCOGACOMWONR) RUGHE/R D) SOMAXOUSHIRY |, WGRY QRAFRQEIQ DD \HRXUMEY UHFRP P HIEDIRQY RU
I LCDGADD SIRGENMIGYIFH %HRUH PONGQ DO LOYHAR HOMGHAMRY LOYHURLY QHHG R FRQUGHU Z KHMHU \WH
LG RUP DARQLQ\MLY SIRSHRMV LY DESURSUDMVR WHUGHHE/ REVMRARYHY DOG AU WIFHYOGG L GHRHADY VHHN
H SHYDGYEHROWRHP DAY
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%HP XD
7KHE@WS 2 @Y 6KDWP D EHRIHHE RARGLQ%HP XA R LQFRP SIOGRHZ LW \KH SIRYIMRQY
R WH , Q/HIE HOABMCHY $ PAR R YHP XD Z KIFK UIXDAM/ \WH \OBI R VUMY 1Q %HIP XED

$ CMRIDD QRO%HP XADD SHIRY IFOAQ) ARPSOIQHY PO GRAVADW RQ RUHYIDIH 1Q 0Q \WXCH RU
EXMCHVIQUHP XADXQBWNXAK SHIRQVDUHSHIP KGR GR \R XQEHUCBSIFLEGIYAHP XAD GILVDARY

YK 9LLILQ, VDQG/

7TKHEDWS 2 @AY 6KOWYDHQRNEHQ DIGP D QRAEHRIHMG\R WHSEIF RUR DY SHIRQLOWH
YUK 9 LLILQ MDD/ | RUSXADH RIVEAISIR) B\ RURQEHDD R WHERPSI)  7KH&DW$ 2 @y
6KOWVP D EHR I HHG\R FRP SDQHVLFRSRIDMS XQEHMHY® , O6MHVERP SIQHVSFW  S4MIK 9 LLILQ
NOQD/ 290, &RPSIQH/  BXWRD Z KHMH \WH RIHUZ LGEH P OGH\R DQG UFHYHG B\ \KH UHBYDQA®
&RP S0 HOMHD RANGHR WHOAMYK 9 LLILO, VDB

7KLY SIRSHRXY KD/ QRABHHD DG Z LEOQRAEH W IMMIG Z W WH) LQOCADD6HYLFHY &RP P DMRQR \KH
OAIMYK 9 LLILO, VDQB/ 1 R UHIIMMIHG SIRSHRAMY KDY EHHD RUZ LOEH SUSTBGLOUASHRAR WHEOWS 2 @Y
SKOUVI RAKHSXSRH/R \WHEHRXUMAYDQG, QrHAR HOWAMCHVS PV RUB, %8 RAKH3XETDE , \WKHY&REH
R \WHYAMYK 9 LULQ, \DQB/

7KHE&DWS 2 @A@Y 6KOW/PD EHRIHHG W SHIRQ/ GFDMS LQ \WH YAMYK 9 LLILQ DB/ Z KR D
STXONLHG LQMARY [RUWWH SASRH/ R 6,96 4 XOOLHG LQMIRLY I(GFOGH L AHVEIQ HOMWY Z KIFK DOUH
UIXDM B WH ) LDGRODBHYLIFHY &RP P IWIRD 1Q WH YAMYK 9 LUIQ ,\DQBY LGFOAQ) EDQN LOWKUIGFH
FRP SIQHY CRHQHHY XQE-U6,%$ OQG SEIF SR HMRIODG SUYDM PXXDIXQS/ L DARPS) M)
HRXUMEV R Z KIFK DUH @AMG RQ D WHFRIQY HG H AKDQIH OGG UL SHYRQY GHLQHG DV SUR FMRIDLQYHKRLY
XQEUB,%$ ZKIFKLVIQ SHIRD D ZKRHRE@DY BXMGHWVIQRYH/ Z KHKHUI RAWWDASHIRQIY RZ Q CFFRXQW
RUWHOFFRXQAR RKHY WHIFTXAMMRQRUGMVSRICR SURSHW R WWHVEP HN.QG D/WH SURSHWY RUD\XEWEQIID
SOWR RXUSUIRSHW RU E Z KRKD/MIQHE DGHROUDMRQWDNH Z KHAHULQRYIGOm RUNEQ® Z W KIVAERAH
KD/DQHAZ RWIQH FHWVR 86 DOGWD/MHFRQHINVWR EHQ) WHDAG DVDSUR BMRIDOQMHIRU

&D0D

7TKHEOWS$ 2 @Y 6KIWWPD EH RS O &0 R \R SXUKDHY SXADIQ) RUGHP HG R EH
SXUADIQ) D/ SUCFASDOWDADUH CRRBHEWMS LOMIRY DY GHIGHS 1Q 1 DR, QUK HWV 3URSHWY
([ HP SIRY/ RUKEVRIRD R \KH 6HXUMAY/ $ FW 2 QIR DQG DUH SHIP WG FOHQV DV GHLGHG 1O
1 DINRQD0, QAKP HQV 5 FIRDARQ 5 HIXWHP HON ( [ HP SWRQY D52 QIRQY 5 HIMADQA2 EQIDARYY $ Q
UAOBIR WHEDWS 2 (BN 6KDWYP XWAEH P DCHLQ CFFREDCFHZ W DOH HP SWRQIURP - RULQ DWIQURIRD
CRAGEMPAR \WHSURSHRMY UL HOVR D5SIFTEGIHRXUMI/ QY V

6 HRXUMIY BI VDNRDLQ FHYEIQ SURYLGRH/ RAWUMRUHYR &P D SURYLGH D SXUKDHUZ W WP HAHY
I RUBAAMWRQ RUGP DIH/ L WY SIRSHAMY LFOAQ) 0 TP HYP HOAKHIR  FRQEIQY D P MBBHHOIMRY
SURVIGHS \WDAWH WP HALHY | RU UAAMIRQ RUGP DIHY DH H HAMAG B \WH SXUKDHU Z WKLQ \KH \WP H QP LW
SIARIEHGE, \WHVHRXUMAY/ GO MIDAROR WHSXUFKDHIV SURVGRHRMUMRLY 7 KHSXURKDHMKRX@S UH HAR Q)
DESTFEGISURMMRQ/R WHVHRXUMEY GIMVDMRQR \WH SXUKDHLV SURVLGFHRWLIARLY | RUSOMEX@WR WHH
W KWRUFRQX®Z 1\ DGICCOGYMRU

SXWOMWR VHAIRD $ R 1 DIRIO, QUKP HW 8 QCHZ MY &RJTFW RU1, WH
XQEHZ UMY DUH QRABTTXLIHG VR FRP SO Z 1\ WH QVFERXUH BIAUP HOVR 1, UIDEQ) XQEHZ UMY
FRICEWR LOMMWOFRIHUROZ LWK\MLYR | HIQ)

&D P DQ, VDQG/

7 KLY SURSHRAMY GRAY QRAVROAMDM DO LOYVBINRQ RUR! | HVR WWH SXEQF LQWH&D P 0D, VDQG/R \WHEDW
$ 2 EQY 6KV ZKHKHUB ZD R \OBIRUERISIRY 7KHXQEHZ UMY KDYHQRAR | HHGRART DOGZ L@
QRWRIHRMHDAWHA® RAQAHA® DY &OWS 2 AN 6KIHWIQWHED P DQ, DB/
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" XECL, QMEDIRDO) ICDQADCRHRH 3* ) &

7 KIVSURSHRMY UHDMAWAR DQ( [ HP SV2 11 HUDAKDAMP LV GH LGHELOS LB DR \KH' ,)& 0 DV
4 D/CPHIGG DOG5X® R \WHO DNV XBERRNR WH' XETL) LQDGADOBHYLFH/S XKRIM RAKH
')6$ 7KV SIRGHRMYLY LOMXEHE | RUGMEBXIR) RQD W SHIRY/R DWSHVGHALLHGIQWHS XBY D OQG

E R \WH' )6$ 0 DIHNV5XBERRN , WP XWACRAEH GHIVHIG\R RUMHIHG RQE. D) RKMHUSHIRD 7KH
") 6% KD/QR UASRQUELON | RUBYLEZ LQ) RUYHUI LQY 0 GRAXP HOVIQ FRQHAIRQ Z W ( [ HP SN2 1THY 7KH
') 6% KDV QRACBSURYHG KLY SURSHRMY QRUVENHD RBV VR YHUI\ WH LG RUP DINRQ VHATRW KHIHOQ DOG KDY (R
UASROIELON | RIWLY SIRSHRAMY 7KHEDWS 2 WEQIY 6KOWY/WR Z KIFK MY SLRSHRMY BHDAM/P D EHIAITXG
DG RUNXEMAANR UAMRNRD/ RQ WHUUADB! 3URSHRIYH SXKDHY R WH &DW'S 2 LGN 6KDUV RIHIG
\KRX@ FRIGPNKHURZ QGHAMHFHROWHEDWS 2 LAY 6KOHY |1 \ RX GR QRAXQEH NG \WHFROMMR
WY SURSHRMY \ RX \KRXG FRQXOI DAKRU HG 1 LQDGADCOGR

$EX' KDAL* GEDOD DNHARS' * 07

7 KLY SIRSHRAMY UHIM/AR DQ( [ HP SV2 [1HUD/WDAMP VCHIGGIQSX®! R \KHO DUNAVS XBERRN
R \WH) LOCADDGHYIFH/5 HIXDAY $XKRIWV 3) 658" 7KV SRRV LY QMGG | RUGWIBMRY RD W
SHIRY/R DWSH\SHAILHGI) R \KH) 65$ 0 DNHNSG XGERRN , WP XWARAEH GHIVHIGWR. RUHIHGRQB
D) RAHUSHIRY 7KH) 65% KDVQR UASRQMELON | RUBYHZ LQ) RUYHUI LI D) GRAP HOWVIQFRIGHANRDZ LW
([HPSV2 IIHY 7KH) 65$ KDV QRACSSURYHG WLV SURSHAMY GRUMIN-D ARBVAR YHI WH LG RIP DARQ VAR
KHIHQ DQG KDY (R UASRQUELQN |RUWH SIRGHAMY 7KH &OW'$ 2 LEQDY 6KOW \R Z KIEK WY SIRSHRAMY
UHDM/ PD. EH LEITXG DG RU\KEWRAR UAXURRQY RQ WHU UADB! 3URSHRANYH SXADHY R WH &@W $
2 (@AQDY 6KOWV R HIG\KRXG FRIGEMHURZ Q GHAMHFHROWHEMNS 2 @@DY 6KDBY 1 \ RXKERQRV
XQE-INEQG\WHFRQAMWVR KLY SURSHRM RX \KRX@ FRQXOI DAKRL HG | LGDADCOGYMR

8 QUWWGS$ LDE ( P LDAMV2 XWGHR \WH' ,) & DQGWHS$' * 0

7KLY SIRGFMY KD/ GRVEHHD UYLHZ HG CSSIRYHS RU QFHOKHG B \WH 6HRXUMAY DQG &RP P RAWY
$XKRUIYV 26&$ " DQGERVRVROMMD3XEDE 2 |1 HIY R \WHEOWS 2 QY 6KOWIQWHS QWGES UE
( P LLDKVD/WDAMP LVGHIGHEIQ6&$ &KOWP DQ5HROMRQIR 50 R &RFHOQ WH5 HIXDIRY/
0 DQMOR \WH ) LCDQRDCS ARV DG 6\BMY 5 HIXOL] DARQ 0 HKOQMWP V5 XBERRN 36&$ 5XBERRY 7KWV
SIRSHRAMYZ LEORQD EHP DCHDYDOEGIRQDQH HP SYBUYDM2 [1HIQ) EDIVSXOKIQARS WFB!  &KIBMJ R
BHARD R WH68&$ 5XBERRN R 3UR HARIO, QYHIRY RUSRXQMSDUY D/HIFK R \WH\MP VIV GHIGHS1Q
WH68$ 5XGERRN UASHRIYHD RURQ D UYHYH \RIFMINRD EDIY 1 RKMQY 1Q WLV SURSHRMY FROMDAMY \KH
SRIMROR ) WSHR ILDIADOVHYIFH HIDIHP HQALQ O R WH | LGDCADOCRAYANAY \HARXALO $ LUFBH
&KCBAU R \WH6&$ 5XBERRN

7KH6&$ CFARHBIW QR QCELOW LQ UHIINRQ VR WH P DUNHMY  IMKDQFH DQGRUNDBIR \WH&OWS 2 LAY
6KOLY DG IV QRAP ING) DQ UWHFRP P HIEDIRQ Z WK BASHAMR D LOYHWY HOV1 RMQ) FROBIGHS 1Q WY
SIREHNY 1V LOMGG \R FROAWMM 8 QWG $ UE ( P LUDAY LOMAR HQV GI0D \Bf  CFFRXQIY RU RKHJ
SUR HMREDDGYIFH 7KLY SIRGHAMY LV IRUWH IQRP DFRQ R SIRGHRARYH LOYHXRLY RID DG CRMQ) 1O WY
SIRGHRMY LV LQKMEHE \R HIEBRWH RU R P HIG D SOMEXQUFRUH R CRIRD 3URGHRIYH LOYHXRLY \KRXT
FRQXOZ 1V DQCBSURSUDMSUR HAMRQEDO RASHAI LE DEYIFHUHIGHHG ROWHEDIVR WHUMWDIRQ

( XURSHDQ( FRRP IF$ UHD

, QUAIMRQ\R HIFK 0 HP EHUB\BIM Rl \KH ( XURSHDQ( FRGRP LE$ WD HIFK D35 HBYDQMB\BM ~ (R&DW$
2 LAY 6KOWY KDYH EHHD R HIHG RUZ LODEH R HIHG SXOKOMR KLY R HIQ) VR \WH SXETE 1Q WDAS HBYDQN
6\BMSURAR\WHSXETFDIRQR  DSIRSGHRMYLQUADMRQWR \KHEDWS 2 LB 6KDUH/Z KLIFK KDVEHHQDSSIRYHG
B\ WHFRP SHMADAKRUIMY LQWKD/S HBYDQAS\BMRU Z KHIH CBSURSUDAM CESURYHSLQ DCRMHUS HBYDO/G\BMOQG
QRIVLHG \R \WH FRP SHAQADARRUIM 1Q \KDAG HBYDQAS\BAM DEDLQ CFFRUEDGFH Z W WH 3URGHRMY 5 HIXTDIRD
H A-BAKDAW D P DNHDQR | HAR \WH SXETE LO\WWDV/S HBYDQMG\VBMR DO &OWS 2 \E@Y 6KDH/DAQ WP H
XQEHMHIRTZ LQ) H HP SMRQY/XQEHMH3URSHRMYS HIXDIRQ

¥ WD GIDOHMW ZKIHK LV D TXONHG IQHARU DY GHIGHS XQGUSWFR R WH 3LRSHRMY
5 HIXDWIRQ

$  WIHHW  @MICRUGIDOSHIRYY REHD TXON LHG LOMIRY DY GH LGHE XQEHS LG
R \WH 3IRGHRMY 5 HIXDIRD  \MEMRAR RAEIQQ) \WH SURJFROHIAR \WH XQGHZ UMY | RUDQ
KK RIHJ RU
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t 1O RKHUALRP WA 1 DAY Z WKIQS WFBH R WH3URSHRXVS5 HIXDWNRQ

SIRVGHS \WDAR K RIHUR WH&OW$ 2 WA@Y 6KDWHY \KODUHNULH XV RUWH XQEHZ WMWY \R SXEEDK D
SREHRMY SXUXCONRS WFRT R \WH3URSHRXY'S HIXDWRQ RUINKSSEBP HAD SURSHAMY SXUIKOQARS WIFD
R \WH3URSHRAXY5 HIXDMRQ

) RUWH SXERH/ R MY SIRMRD WH H SUAMRQ 0D *RIHUWR WH SEIF 1Q UHDIRD \R \WH 8O $
2 (@AY 6KDBVIQOY 5 HBYDQASVEM P HIQV/\WH FRP P XQFDIRQ QDY) IRP DQGE 0Q PHIVR \KILFHQN
LQRP DERQROWHMP VR WHRIHIDGGDQ &@WS$ 2 WEQ 6KOW/WR EHRIHIHG \R D/ VR HIEGI DO LOYHARU
R GAGHR SUKDHRMEFUEHIRUDQ) &@WS 2 LAY 6KOW DIGWHH SUMRQ? 3URSHRAMYS HIXTMRY
P HIQV/5 HIXOMRY ( 8

7KLY ( XURSHIQ ( FRRP F $ UHD VHIQ) UAAMANRQ) LV 1Q DEAMRQ\R 0Q RMHUVHTIY  UAXUEARQY VHARXW
EHBZ

+RY . RY

7KHEDWS 2 @Y 6KOHKDH@RAEHDR | HIHG ROVRG DG Z LOGRAEHR I HIGRARGIQ+ RY . RQY
B PHIQVR D) GRAO® HWRK-UWDD D W3 SR HMRIOQMIRLY DV GHIGHS LQWWH 6 HRXUMEY DG ) XM
2 (@AOFH &8 R +RY . RY DG0Q WGV P DGH XQHWDA2 WBDFHRU E 1Q RKMHUFLURP WG
Z KIFK GR RABAXANQ\WWH GRAP HNEHQJ D SIRGHRMY DVGHIQHSIQWHERP SIQHYV2 WBQFH &5 R
+RY . RY RUZKIFK R RAVFRQUMAM DQ RIHJWR WH SEIF Z WO \WH PHIQQ) R WDA2 l@BQDIFH 1R
DOYHMYHP HQMQYBINRQ RUGRAXP HQAHIGY \RWHEDWS 2 B 6KDHKDVEHRRUP D EHIMXHG RUKDY
EHQRUPD EHIQWHSRWHMROR D) SHYIRQIRMWHSXERA/R IWKH Z KHKMHULQ+ R . R RUHDHZ KHMH
ZKIFK LV GUHAMS DAVRUWH FRQMOV R Z KIFK DU ONHD \R BH DFFHWHG RUBIGE. WHSETF R +RY . RY
H FFBWIL SHIP WG W GR \R XQE-UWH XM @7 VR +RY . RY RKHUWDD Z W UASHPAR \WH & DW'$
2 (@AQDY 6KOWY Z KIFK D RUDH LQMXEG \R BH AVSRHG R RID W SHIRY/ RANGH + RY) . RY RURD \R
3 SUR HMRIOLQMARY DV GHIGHS 1Q \WH 6HRXUMEY DG ) XU 2 WECDFH DG D) KBV P DGH XQG-UWDW
2 B

,MDHD

,QWHE\BMR , MIHOWLY SURSHAMY\KDDCRAEH U DEHG DV DQR | HAR\KHSXETE \R SXUKDH\KHE. DWS$
2 (@AQY 6K XQEHMH, \THD 6 HRXUMEY/ 7 2 Z KIFK WXL DSIRSHRAMV\R EHSXEDKHE DG
DARRU H3 B\ WH, WITHDB HRXUMEY$ XWKRUMY UL IWARP STHY Z W FHIBIQ SIRMRQVR 6HAMRD R \WH, THD
BHXUMWY / [Y 2 (FOGQ) IQMIDID Ul L WHRIHJLY P OEH GMUBANG RUGLHANG \R GRAP RUA
WD LOMMRLY \NEWMRAR AHVEIQ FROGURYY \WH?$ GAWHG, QYHIRY  RU LL \WHRIHULYP DCH GMMEXMS
RUGUHAMS \R AHMEEQ TXOM LHG LOHIRLY GHLGHS LOWH ) LN GEHIBP R WH , WTHD 6HXUMEY / [ 2

\KEMPNIR FHAEQ FROGMRYY \KH3 4 XD LHG , QMHWRLY 7 KH 4 X0 LHG , QYHWRLY \KDIDQRAEH VENHD LOR
CFFRXQUQWHFRXQNR WHS GEAHG, QYHIRYDQGP D EHR | HFG\R SXUKDHWHEOWS 2 WEQY 6KOVIQ
DEAMRQ\RWH  $ GG, QMHURLY 7KH&RP ST KDVQRADQG Z LOGRATNHDD  CRARQWWDAZ RX@S UHNXULHIW
R SXEDK DSIRSHRMYLQ DAFREIGRH Z LW DOG \KEWRAR \WH , WTHD 6 HAXUMEY/ [ 2 : HKDHQ@RW
DOGZ LOGRAAMUEXMKLY SURSHRMYRUP CNH GMUEXMRUAUHRAIDR | HAR\XEVRUEH! RURKUE OWS 2 LAY
BKOUY/ R DD SHIRQ Z WIQ WH 6\BIM R, MIIHD RKHU\KDD \R 4 XDOLHS , QrHARY DG XS \R $ GAHMG
, QAR

4 XDULHG, QHARY P D KDYHWR \WEP IMZ UMKD FYLGHFHWKDAKH P HAMNKH GH LQUWRQ/ \VHARQR \KH
) LW GHIB® \R\WH, WIHD 6HXUMAY/ [ 2 ,QSDMFX@U ZHP D UANXHXVDY D FREGMRQ R EH
RIHMGWHEOWS 2 G 6KOWY \WDNDFK 4 XD LHG, QrHARUZ LA BUAHNZ DUDQAGFHWA R XVDGRU
VR DQ RHOAMY RQRXUEHKDD L \WDAMIY DQ LOYHWRUI DI Z MMOQ RGH R WH FDAIRUHY OUAG LOWH ) LLIXV
$GHBP WRWH, WIHD6HXUMHY/ 7 2 L ZKIFK R WHFDM RN/ QMG LQ\KH) LIS GEHIBP
VRWH, \THD6HXUMAY/ 7 2 UIDEQ 4 XOU HG, QrHWRLY LY DSSTFCEGIVR LW L \KDAMZ LOTAGH
B\ DOSIRVIMR/NHVR Y LOWH, WTHD 6 HRXUMY/ ¥ 2 DOG\WH U XTMRQY SURP XODMSWHIHKQEHU
LQFRQHANRDZ W WHR | HAR EHIMKHG WHEDWS 2 B 6KOWY LY \WDAKHEDNS 2 E@DY 6KO\KDN
LWZ LEDEH LWKHG DUH \MEMPAIR H HP SWRQY DYDLOE®B! XQGHUWH , WTHD 6HRXUMKY / [Z 2 D IRUIW
RZQOFFRXQIV E | RULQYHAR HWSXSRHVRID O F GRAIMKHG Z W D YLHZ \R UADB! Z WKQ \WH 6\BIM R

, MIIHD RKHUWDQLQ CFFREDFHZ W WH SIRYIMRQVR WH, \THD 6 HRXUMY/ [ 2 DG Y WD
ZIAQ) \R SRVIGH IXWHUHMGHIFH R W 4 YO0 LHG , QYHARUMBIMY $ GIWHG , FHIRY P DL KDYH VR \KEP LW/
Z UMD HYIGHIFHIQUASHWR WHUIGHIMY DQGP D KDYHWR I QDQG\KEP IMDGHROMDIRQFRQEIQQ) LQAMJDID
WHS GIUNHG, QHIRIVEP H DEEANDOG SDAGRWWIXP EHURU, MIHDLGHQNFDNRQQP EHJ




7OEBIR &ROMWV
-0EQ

7KHEDWS 2 WBQY 6KOYKDYHQRAEHHD QG Z LAIGRAEH U MG XQEHUMH) LDGALDD QIUKP HQVOQG
(IKQH/X R -8R /¥ 1R R D/ PHEG DG OFRAQIO Z LOQRAEH RITHHG RUNRD
AUA® RUIQALHA® 1Q-08) RUIRVWHEHHIWR D) -CEDHH 3HIRQ RUME RKHY | RUUH RITHIQ) RUBADBI
AWA® RUIGEWHA® LQ -050Q RUWR DY -CEOHH 3HIRQ H AHBMQ FRP SIDGFH Z 1\ DEDDSSTHED! @ V
U XDNRQY DQG P LQMNMIDOIXGHICH/ SURP XODMG B\ UHBYDQWY CEDHHJRYHIP HOEORUUWHI XA DAKRUAY
LQ H1HRADAKH UHBYDQAP H ) RUWH SXERH/R MY SDUDIWIBK 3- CEOQHH 3HYRD \WKDOP HIQ D) SHIRQ
UAG-ONQ- D800 LFOGQ) DY FRISRDNRQRURKHUHQMY RUDQ] HEXQEHMH@OY VR -080Q

. RU#D

7TKHEDWS 2 @AY 6KDH KDYH QRAEHHQ DOG Z LEDQRAEH UHI MG XQEHUWH ) LCDGRDD, QYHAR HV
6HYFH/DQG&CBMIC0 DNANS FVR . RUHD DQGWH GHFUHHY DOG UHD XOANRQ/ WHIHKQEHU WH?) 680 $°  DOGWH
&OW $ 2\ E@Y 6KOWY KDOH BHD DOG ZI@EH RIHKIG 1Q . RID D/ D SUYDM SOFHP HQVXQEH) \WH
1680 $ 1RHR WHEDWS 2 @Y 6KIWWPD EHRIHMG \RB RUGHIVHIG GUA® RULGEWR® RJ
RIHFGRORGWDQ SHYIRQIRUBHRIHIQ) RUWAOE! GUHA® RUQAWA® Q. RIDRAMRDY UMGOWR . RUD
H AHBWSXOXOQMR \KH CESTFCE®! @7 V DG WIXOMIRY R . RUD LFOAQ) \WH ) 680 $ 006 WH ) RMIQ
([ FKDQH7WDQORANRY/ 7 R . RUHD DOG WH GHUHHY DG WIXOIRYY WHIKQEHU WH3) (7/° 7TKH&DWS
2 @A@Y 6KOWKDH@RABHDOMGRODD R XM H FKOQHYIQWHZ RESLFOAQ) Z WKRXWDP VINRQ
WH. RID( [ FOQHLQ. RID ) XUWHP RH WHSXUKDHIR \WHEDWS 2 QY 6KDUH/\KDIFRP SO Z W DD
DESIFCE®! BIXDRY BIXUP HOV LFOGQ) BXMGRACE LG R WXL HOV XQEHUWH) ( 7/ 1O FROGHAIRQ
ZLK\WHSXUADHR WHEDWS 2 B 6KOWY 90 WHSXUKDHR WHEDWS 2 (EQDY 6KOY \KHUHBYOQN
KREHUWHIR Z LGDEH GHP HG R WBUAHADGG Z DUDDAWDAL ALY 1Q . RID RULY D UMGHIAR . RUD W
SXUADHEWHEDNS 2 WA 6KOWY/SXOKXOQMR \WHIOSSIFLEGIOY VOQGUIXDIRY/R . RID

. XZ0OW

8 QBW DIDQHHADY CESIRYDY [URP WH. XZ OO LW R &RP P HIAH DG, QBN UTXUGE / X
1R 35 HIXOUY WH 1 HIRIDARQR 6HRXUMEY DG ( MBEDKP HOAR |, QYRR HOWY XQBY" LW/( [ HXARYH
5 HIXAONRQY DG WH YOURXY O [QMAIDO? WEHY WKHG SXUKDQMMHIR RULQ FROGHANRD \WHIY W KDYH BHD
JLYHDLOQ AR VR WH P DAY DQG\DBIR WHEDWS 2 B 6KOHY WHHP D QRAEHP DWHMG RIHKG
IRUMDBI QRUVRTS LQWH B\BIMR . XZ W1 HWHUWY SIRGHRMY LGFOAQ) DY UHIAG GRRP HQV GRUDQ R
WH LG RUP DIRQ FROBICHS \WHIHO LV LOMIGHE VR BDG \R WH FRFOMRQ R D) FRQMPAR  Z KDARHYHU QDM
ZLMOQ. XZOW

0 D MD

1 RSIRGHM/RURKHUR [ HIQ) P DMIDORUGRR® HONQ FRIGHAIROZ LMK\WHR | HUDQG\OBIR \WHEDWS
2 LAY 6KOWY/KDYEHHDRUZ L@EH W MG Z W WHE HRXUMAY/&RP P MWRQR 0 O VD RAKHERP P MWIR)
IRUWH &RP P MRQV DSSURYDOSXUXOQMER WH &CEMID0 DUHN DG 6HYIFVS AW $FFRAQIO WY
SRERM/OIGD0. RKHIGRR® HONRUP DMIDAQRRIHURDZ W WHR | HJRMIB! RUQYMBIRD! ROVEVFUSIRD
RUSXUKDH R \WH&OWS 2 @AY 6KDHP D RAEHALRXOAMS RUAMUEXMS GRUP D WHEOWS 2 @Y
BKOVEHR | HIHGRINRT RUEHP DCHWHMEMRANR DO LOYMBNRD | RUEVRUSINRO RUSXUKDH Z KHKHUGUHA®
RUQALA® \RSHIRY/IQ0 DI MDRMHWID L DFRHGHIGIX@GOSSIRYHGE WHERP P MIRD L DKREHU
R D&DSMICD DINANGHYIFRY/ IFHDH (UL DSHYRQZ KR DFTDAUAWHEDWS 2 LAY 6KOAY D/SIKCRSOU
WHR [ HILY ROWP VWDAKHE WS 2 LB 6KOWP D RI® EHOFTXUHE DAD FRMGHDIRQR CRABIWW DD
50 RUIW HIXYDBQAIQ | RILIQ PAUHAHY |RUHIFK WIQIAMRD LY DR LQAYIGODZ KRH \REDGHV
SHYRODXHN RORBOHARQADXHNV Z WK KLY RUKHASRXAHH AHHBV50 P LAIRY. RUWHIXYDBOAQI RILIQ
PXUMAHY H FXAQ) WHYDOHR \WH SUP DY WMGHFHR WHIQAYIGMD Y DO LQAVIGKIOZ KR KDV DJURW
DQMOLERP H H AHAQ) 50 RUIW HIXLYDBQAMQ | RULIQ PAUMAHY SHUDDE 1O \WH SUHAHAQ)
PRONV YL DQLQAYIGOZ KR NQ® Z W KLY RIKHIVSRAH KD/DJURW DQMOGRP HR 50 RJ
LW HIXLYDBOAQ | RHIQ PXUHAHY  SHUDD® IQWHSHHAQ) PROAV YIL DFRSRDIRD Z W \REDGHV
DAHVH FHHAQ) 50  PLEIRY RUIWHIXLYDBIAQ D | RUHLIQ FXUWHAHY EDHS RQ\KH OWADXQWS CFFRXQV
YL DSDWGHIKLS Z IW\RBOHADAMVH AHHAQ) 50 P LAIRY RUWHIXYDBQAQI RIHIQPXUHFHY I D
EOCN @FHOUHH RULQUKUDGFH @FHQAHH DY GH LGHG LOWKH/ CEXDR) LCDQRDOB HYLFHY DQG 6 HRXUMYS FW [
,MOP LF EDQN QFHQHH RUVEND XOTFHQHH DY GHLGHG LQWH/ CEXOR) LQDQRDOS HYLFHY DQG 6HXUMAVS FW
DG [L 0Q RMUSHIRQDVPD EH\GHULHGE WH&RP P IWRD SURMGHSWDMOQWHHIK R \WH SUHHAQ)
FDARUHY L \R [L \WHAWUBWROR WHEOWS 2 @@ 6KDWIVP DHE DKREHUR D&CBMIO0 DNV
BHYFHY / LIFHQH Z KR FOUHY RQ WH BXMCHV R G-DIQ) 1Q VHRXUMAY 7KH GMIEXIRD [Q 0 D MD R WY
SURSHRMVLV\XEWMRW
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VRO DI MOQ@Y V 7 KLY SIRSHAMY GRH/ QRVRQUMMMDQGP D QRABHXVHG I RAWHSXSRHR SXEIFRITHIQ) RU
DRIAH R HJI RUMKEVPUSINRQ RUSXURKDH LOYBMRQ VR \KEVAUEH | RURUSXURKDH Q. \VHRXUMEY UATXULIQY \KH
UWIMDMRQR DSIRSHAMYZ W \KHERP P LWRQXQEHMH&CEMICD DNHVOQG6HYIFH/S W

3HRSBIV5 HXETFR &KICD

) ROKHSXUSRHR WY SOIIWSK. 35 & GRHVQRAIGFOGH 7012 0Q DQG WH\GHADODEP L QUADMH UHILRQ/R
+RY . RY D350 DX 7KLY SIRGHRMY KDY CRABHHD DG Z LAGRAEH ALIXOWG RUGMIEXRG LOWH35 & DG
WHEDWS 2 BN 6KIWWPD QRAEHRIHMG ROVRS D06 Z LOQRAEHR I HFG RAWRGWR D). SHIRD I RUWH

RIHIQ) RUKWOY QUHAE RULQAUHA® R DQ WMGAR WH 35& H A-BWSXUXOQMR DSSTHE® @Y V DG
U XDNRQ/R WH35 &

4DmU

,QWHB\BIMR 4 DIBU \WH R | HUFRQELGHS KHIMQ LY P DEHRQ DQH FOMYH EDUY\R WH\SHALLLFDD LQMXGHG
UASHOMMHBR  XSRQ \WDASHYRQ WHNXHKXADGG LQWDYH | RU SHIRIOXH RQ® 0QG \WKDDIQ R ZD EH
FRONKHG D/ D JHHIDOR | HJIRUMWH VOB R VHRXUANAY \R \KH SXEQE RUDQ DIP SWR GR BXMQHY DV DEDN D
LT HQNFRP SD). RURKHZ MVHIQWHBVBMR 4 DU 7 KLY SURSHRMY DG \WH XQEHOLQ) XU KDYH RV
EHHQDSSIRYHG RUCFHQHG B \WH4 DU HQMDOYOCN RAWH 4 DilU) LQDGADDRHQAUS HIXORY $ XKRIMN RUDQ
RMHUUIX@RUQWHEVBMR 4 DIEU 7 KHLQ RUP DARQ FROEIGHELO MY SURSHRMY\KDORID EHKDHG Z 1\ Q)
WILG SOV 1Q4 DEURQDHGWRNRZ EDIVIRAKHSXSRHR HYDODMY \WHFRQEIGHGR I HU$ Q. GMUMEXIR)
R WLYSIRGHRMVE, \WH UHALSHAR \MLG SOMEY1Q4 DEUEH REG\WH\MP VKHBR 1V CRASHIP WG DG \KDOEH
DAKHIOCELON R \KFK UASIHQV

6DXA$ WAD

7KV SIRGHMY P D QRAEH AMUEXAG LQWH . LQIGRP R 6DXA_$ WD H AHBAKR \KFK SHYRQY DV OH
SHIP WG XQEUWH 2 1THY R 6HEXUMAY 5 HIXDMRYY IWKHG B\ WH &DSMIDO0 DIN-AG XKRUMY SXUMOQMR
UAROMRQ QP BHJ @DAMG2 AREU D/IPHGGE WWROMRQQ® BHJ D/IPHGG
7KH &CBMID0 DUNHAS XWRUMY GRA/ QRAP DNH 0. U-BUHQIARQ DV \R WH CFRXUIR. RUFRP SBIMHNV R WY
RGNV DG H SO Q\RIP V) HEON Z KDARYHUIRUDD GWDIMQ 1URP RULGRXUMG LQ UHIDGFH
XSRQ D SOWR WY SIRGHRAMY 3URSHRRH SXURDHY R WH HXUMEY R T HBG KHIE. \KRX@S FROGANKHU
RZ Q GH AMHFH RQWH CFRXUR. R WH LQ RUP DIRQ UHIAMY) \R \WH XU | | \ RX GR CRAKQEHINIG \KH
FROMIVR \KLY/SURSHRMV\ RX WKRX@S FRQXOTIQDARR HG | LQDGADOOGYMA

BLQIDERLH

7KLY SIRGHRMY KDY GRAEHHD UHIMALMG Dv D SIRSHRMY Z W \WH 0 RGHBY $XWRIW R 6LQIDSRUA
$FRAQO WY SREHMY DX D) RKHJ GRAXP HIARU P DMIDDLQ FROGHAIRD Z W WH RIHJ RJ\DB! RU
LOMBINRY | ROVEVFUSNRQRUSXUAKDH R \WHEDWS$ 2 LACDY 6KOW/P D QRABHALXDMS RUGMUEXMG QRU
PD WHEDNVS 2 B 6KOW/EHR |G RUNRE RUEHP DEHWHKEMANR DO LQYLMIMRY | RAKEVFUSIRQ RU
SXUADH Z KAKHJGUA® RUQAUHA® R SHIRY/IQBLQICERHRMKDD  \R DR LOAMMRIOQYHARUXQEH)
6HARD R WHEHRUMA/OQG) XMHVS PAGKIBM) R GLQIDSRH RUB)$ R DUHBYOQASHIRQRUI)
SHIROSXMDARGHANRY  $  DOGLQIFFREIFHZ W WHFRQGUWRQASHAILHGIQBHAIRY R \KHB) $
DG LQ DFFREIFHZ W \WH FRGURQ/\SHAILHGIQ6HAIRY R WHE)$ RU RINHZ VH SXUXOQAR DG LQ
CFFRUEFHZ W WHFRQGURY/R 0Q RMHUDSSIFEEGISIRYMRQR \WHE) $ - LOHFK FDH\XEMAYR FRP STOGFH
Z W FROGURQAHNVRIW LQWHS) $

D KHHWHEDWS 2 (@Y 6KOWY DH\VEWRUEHS RUSXADHG XQEUGHAIRY B DUHBYDOASHIRD
ZKIFK LY D DFRSRDIRY Z KIFK LV QRADQ CFRHAWG LOHIRUDY GHIGHG LQBHRAIRD $ R \KHB)$  \WH\RBH
BAMCHNV R ZKIEK LV R KRGS LOHXF HOV D05 WH HOWH \KDUH FDSMIDR ZKIEK IV RZGHG BB RH RUP R
QAYIGDY HFK R ZKRP 1V DQ CRRUHAWNG LOYHWRU RU E D WKW Z KHIH \WH \WKWAH LY QRADQ CFRUHAMG
LOYHARU Z KRVH\RBI SXUERVH LY R KRTS LOYHWY HVDQG HIFK BHHLADY R WHWKWAY DQLQAYIGDOOZ KR LY OQ
CRRUHAWG LQMHXRU \KDUY GHEHOMUW DQG XQW R \KDUWY DG G-EHOMUY R \WDWFRSRIDIRY RU \KH
EHCH LADUHWT WKW DOG LOMMMWKRZ \RAHUGHAUEHS LOWDAKWAKKDTDGRAEHWIQW HIBG Z LMO M| P ROV
DA WDAFRUSRUDIRQ RUNDAMIKUAKDY CFTXUHG \WH & @W'S$ 2 BN 6KOWY XQEUBHAIRY R \KH6)$
HABN VR OO LOMMIRDOOMIR |RUFRSRDIRY XQEUGHAIRYD R \WH6)$  RUVR D UHBYDOASHIRQ
GHIGHS 1Q 6HURY R \WH6)$ RUWR DD SHYRQ SXUXCQAR DO R HIWDALY P DCH RQ WP V \KDARKEK
KDY GHEHQMUY/DQG XQWR \KDUY DQG GHEHOMUAR WDWRLSRUIDIRQ RUVKFK UL KW DQG LOMBMNQWDARKIY
DUHCFTXUHG DADFROUGHDIROR  QRABIWWDD6 RUWHIXLYDBOAQDI RHIQPXUHER  |RUHFK
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WIQLRNRY Z KHKHUNKAK CP RXQALY \R EH SOG IRULQ FDK RUB\ H AKOQIH R VHRXUMEY RURMHUDWHV DQG
[ XUWKHUI RUFRSRUIDIRYY 1Q CAFREDGFH Z WK \WH FRQAMRYY \SHAILEGIQBHAIRD R WHB)$  ZKHHGR
FROIGHDIRQLYRUZ L@EHILYHI ROMHWIQIHJ RU - Z KHHWHWIQ/HUYVE, RSHDIRQR @

6ZINHDQG

7TKHEDWS 2 @Y 6KIP D RAEHSXETFD R HHGIQ6Z WG DG Z LORNEHOXMG RQWHS, ;
6Z W ( [ KDQH RUWH6,; RURQDQ RKHUMRAN H FKDQIH RUUIXDMG WIAQ) | CROW 1Q6Z MHDQG 7KLY
GRXP HIAKDY BHHD SUHSOHG Z WKRABHIDUG R \WH GVRBRKUH \WIZEDBY | RUMWKOGFH SIRGHRMAY XQEHJDW
DRUW R \WH6ZIW&RHR 2 EQIDIRYRIHGVRRKUHWINELG/| IO SIRG-RAMAY/XQG-UDW
Il R\KHG,; / IMMY 5XBVRUWHOMY XGVR ) RKHIWRN H AOJH RUGIXDM \WEQ) | ROV 1Q
6Z DG 1 HWH MY GRAXP HWMRU D) RKHURIHIQ RUP DANAMY P DMICOUHDIY) \R \KH &OW $
2 @A@Y 6KOWY RJWH RIHIQ PD EH SETFO AWUEXMG RJ RKHZ M POGH SEIFO DOTED! 1Q
6Z MVHOWG

1 HWHWY SIRSHRMYQRUDQ RKHUR | HIK) RUP DUNAMY P DAUDOUHIDCY \RWKHRIHIQY \KH MKHURU
WHEOWS 2 QDY KO KDYH EHHQ RUZ LOEH GG Z W RUDSSIRVG R ) 6Z IWUHIXDRY DAKRIY ,Q
SDMAX@U WY SIRSHAMY Z LAOCRAEH (GG Z W 006 WH RIHUR WH &@W$ 2 WA 6KOWY Z LACQRAEH
KSHYMGE WH6Z W) IQDEADC0 DNABXSHYDRY $ XKRIW DQGWHRIHJR WHE@WS 2 QDY 6KOWHY/
KDV QRAEHHD DOG Z LOGRAEH DAKRU HG XQGHUWH6Z [\W) HAHDOS PARQ & RIDARYH , QrHXF HOABRKHP H/ RUWH
&,6%  7KH LOMARU SIRMANRD D RG-G \R DFDAUHY R LQAMMV 1Q FRIBAMH LOYHXR HOAWKHP HY XQEHUWH
&,6% CRVQRW WIG\WRIFTXUHYR WHEDNS 2 @@ 6K

70Z0Q

7KHE&DWS 2 EQDY 6K KDYH QRAEHHD DOG Z LOQRAEH UIIMMG Z \K \WH ) LDGRDDBXSHYDMRLY
&RPPIWRQ R 7017 D) SXUXOQMR UHBYDQAMHRXUMAY 7 V DG BIXTMRYY 00 PD. QRAEH \RGS MKHG RU
RIHMG Z \WQ 707 0Q \WMRKIK D SEIF RIHIQ) RULQ AURXP WY Z KIFK FROIMAMY DO R HU Z WO \KH
PHIQQ) R \WH6HPUMIY DQG ( [ FKOQIHS FAR 702 DQWDAMTXLUAY D U MADARQ RUCBSURYCOR \WH) LGDCADO
BXSHYDRY &RPPIWRQR 70Z0) 1R SHIRQ RUHDW Q 707 DY KDV EHHD DAKRU H5 \R RIHJ VHD JLYH
DGMFHUIDAEQ) RURKHZ VHIQMP HADMWHR | HIQ) DOG\OBIR \WHE@WS 2 (@Y 6KIWVIQ70Z 0D

8 QWG. IQIGP

1RHR RULDWS 2 @Y 6K KDYH BHD R1HHG RUZ LOEH R HIHG \R WH SXEQE LQ WH 8 QAMG
. IQGP H AFBWKDARUEOWS 2 (ECDY 6KDUVP D EHRIHHG R \WH SXECF [QWHS QWG LQIGRP DA
WP H

F  \RDQ GICOHMY Z KIFK LV D TXOM HS LOYHWRUDY GHLCGHG LQ DY GH LCHG XQEHUS WFR R \WH 8.
SURSHRMVS HIXDWNRQ

T WIHHWD  @MICRUGIDOSHIRYY REHDQ TXOM HG LQMHIRY DV GH LGHE XQEHS LG
R \WWHS. 3URSHRMY5 HIXTMRY \XEWPAR REBIQQ) \WH SURUFRQHAR \KH U-BUAHIBMYHY | RU
D WK RIHJRJ

$  1Q00 RKHUALRP WURHYIDOQ) Z MMOQBHRAIRD R \WH) 60 $

SURNG-GWDNR VKK RIHUR RUEDWS 2 LAY 6KDANKDDAKXONQ DXL HONVRAWHSXEDFDIRY
Bl XVRUDQ SOFHP HOAHAR DSIRSHRMYSXMOQARGHRANRD R WH) 60 $

) ROWHSXUSRAV/R KLY SIRMRQ WHH SIAMRQDR? RIHAR SXEIF 1Q UHDIRQWR RUSOWS 2 LAY
BKOUAV LQ WH 8 QWG . LQIGRP P HIY/ WH FRPPXQFDIRQ [Q D) IRP DG B Q) PHIV R \KILAHW
LQRP DIRQRQWH\MP VR WHR | HUDQGRUSDWS 2 B 6KOW/WR EHR | HIHG\R D/VR HIEG DQLOYHWRU
R GHAGH \R SXRDH RUEDW'$ 2 B@DY 6KOWY DG WH H SHMRQ38.  3URSHAMY 5 HIXOMRY P HIQV
5HIXDIRQ (8 DVIWRPVSOVR GRPHAF @ B YIWWHR WH ( XURSHID8 QRY : \WGIY 0O
$FW  DOGWHH SUMRQ®) 60 $° P HIQ/\KH) LQDQRDOBHYLFH/DQGO DUNHNG AW

,Q DEAWRY 1Q \WH 8 QWG . LQIGRP MY SIRSHRAMY IV RQD DEGHAHG \R DG GUHRAG DY DXOOLG
LQANRLYZ KROM L LOYHKR HABUR HARDY | DAY Z WLQS VB R WH) L(DRLOCBHYLFH/OQG0 DUV
$AW ) CDGROO3URP RIRD 2 (G RUWH 2 (GURU I KUK GHAZ RW HQIMYY DG RIMHUSHIRQY R
ZKRP WPD @ZIX® EHFRP P XQFDAG 1D Z WQ $ WFBI D W G R \WH2 @ Z W DIDWK
SHYIRQARIHKHUEHQ) UHHIBG\RDY
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UHBYDOASHIRYY $Q LMK HOARU LQMKR HOACRIYMW \R Z KIFK \KLY SURSHRXY UHIDM/ 1V DYDOE®! R \R
UHBYDQASHIRYY DJG Z LORW® EH HIDIHG Z W UHBYODASHIRYY $Q  SHIRQ Z KR LV QRAD UHBYDQASHIRQ
\KRX@ RATAARUUHD ROWLYSIRSHRMVRUDD R IWFRQMIV

5XWDQ) HEHDIRY

7 KLY SIRGHAXY RULQ RUP DIRQ FROBIGHE WHIHOQ LY QRADQ RN HJ RUDQ LOMMBIRO\R P DNHR I HY RQ \HD
SXADH H FKOQHRMIQIHIDD &@WS$ 2 QY 6KOWY IQWHS XWIDQ) HEHDIRO R RUIRJWH EHHIWR
DD 5 XWIOQ SHYRQ RUHMY DQG GRAY GRAFRQUYMM DQ CEYHWYHP HMARURITHIQ) R D) &@W$ 2 @Y
BKOU LQ\WH 5 XWWDQ) HHDMRQ Z MMOQWHP HIQQ) R 5 XD VHRXUMA/ @7 V |, QRIP DIRQ FRQEIGHS QWY
SIRGHMY LV QRAIQMIGS IRUDD. SHIRQY LQWH 5 XWIDQ) HEHIDARY Z KR DUH QR TXDILLHG LOYHARLY Z WQ
WHPHQQ RSWFD RWH)HHID DX R )= DM $SUO 32 QWHHFXUMYP DN DY
PHEG 35XWMDD4,V DG P XWWCRAEH GMUEXMS RUALXDMS LOR WH 5X\WDYQ ) HHDNRQ RUP DaH
DYDDE®I LQ WH 5 X\WDD) HEHDIROWR D) SHIRQY Z KR DUH QRAB XD 4,V XQBW DG VR \KH H WOAKH DU
RHZ [VHSHIP WGVR CFFHWAKAK LQ RIP DIRQXQGHUS XWDQ@Y

. D DNKVBQ

7 KIVSURGHRMY GRYCRAFRQAMMDQR! | HJU RUDQLQYBNRQVR P DNHR T HYRQ \HD SXUKDH H FKDQIHRU
WIQMHUDD &@NV$ 2 EQDY 6KOBVLQ. [ DNKWEQWR RUIRUWH BHHIMR D) . [} DNKMED SHYRQ RUHQIW
H FFEBWRUKRVH SHYRQY RUHMY \KDADUH FOSCEGIVR GR\R XQEHUWHGI MDIROR \WHS HEXEQE R . [ DNKVED
DG O RKHU @2V DSSTFEG! R \KFK FOSAW R \KFK SHYRQY RUHMMMY 7KLY SLRSHRMY \KDD QRAVEH
FROMKHG Dv DQ DGYHMYHP HWLH LG RIP DNRQLQMIGHS | RUDQXQIP MG JURXS R SHIRQVZ KLFK LV GMMEXMG
DG SORG 1Q 0 |RP 06 OP HG R FUDM RU P OQEQ LQMMMO WH &RP SO DQG W P HIKOQEVH

WEG-P DNV Z RN \HIYLEHY DG RULWAHRXUAMY DG SURP RM\RHUNIBY 1Q OQG I RAMWHSXSRHR WH@Z VR

. 0] DNKWBD XQBW/\XAK DGYHMYHP HWLQI XTFRP SIOFHZ L. [ DNCER@Y V
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6HMRW EHBZ 1V D) AP 1] DIR) R WH \REDH SHOHY H FOAQ) WH XQEHZ UMY GVFRXQN DG
FRP P WIRQV D5 GRQ CRFRXQEEBIH SHOHDXBZ DFH Z KLFK DUHH SHAMGAR EH LGRS LOFRIGHAIRQ Z LW \KH
\DDIR &OWS$ 2 E@Y 6KOWVIQWMYRIHIY : MK WWHH FFBWROR WH U MADNRY | HH SD CEGIR \WH6( &

WH1<6( $P HIFDD QXY |HH DQG\KH LAY | HH SO CEGIWR ) LQOGADD, QO 5 HIXDRY $XKRIW ,GF RU
),15$ DOCP RQNOHHAP DM/

6( & WIRDNRYI HH
7KH1 <6( $ P HIFDQ@OXMY |HH
),15% ILOQ) |HH
3UQNY DGHIUNQ) H SHRH
/ HIDOHV/DGH SHOH/
$ FFRQMY |HH/DQGH SHHY
7 DU HUDIHADQG UH) MADUI FHDQGH SHRAY
0 VFHIDGHRXY
7REO
BBBBBBBBBBBB
7R EH FRPSOHWHG E\ DPHQGPHQW
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/(*$/ 0$77(56

: HOHEHQ) UWBWHOMS B / RE  / RE// 3 ZIW WASHWR AHVIQ GIDOP DMWY R 8 6 |HEHID
HRXUMEYDQG 1 HZ <RIN G\BM@Y. 7 KH YDIAW R RUNKOWY DOG FHMEQ RKHUP DRYR &0 P DD, \@QB/ @
Z I@EHSDMGXSRQIRUXVE 7WDYHY7KRS$ GHID / HIDCP DMYDAR35 & @Y Z LOEHSDAHGXSRQIRUXVE
* D) 7 ) WP 6KDQIKCL DQGIRUKHXQEHZ MMYE ' H-HY / 7 2 [ 6KHI KHD 7 KHXQEHZ WMy
D EHQ) WBUAHDMG B\ + RIDQ/ RYHIY Z W UASHRAIR FHYEQ BIDOP DAY D/\R 8 6 | HEHDOVHRXUMEY OOG
1H <RN6\BMQY

(:3(576

7 KHFRQRICDMS | LQDGADONBA HOVR ' * & ( QMSUMH/ LP MMGDVR * HHP BHU oG DG
| RUMH\ HOW/ \WHD HOGHG KDYH EHHQ LGFOXGHS KHUHQ DOG LQ WWH UHI IADARQ IR HONQ UHIDGFH XSRQ\WH UBRW
R.30* +XQKHD// 3 DQLQG-BHIGHMHIMMIG SXEQF DFFRXQIY [P CBSHIU HWZ KHM KHHO DG
XSROWHDAKRIW R \OGI WP DvH SHWIQDFFRXQI) DOGIXGUY

7KH DAWUBRWRYHIQ WH ' HHP B FRORIEDAG | LQOGADD WEAM HONV FRQEIQY DD
H SODAY  SCUDIUDSK \KDAKERAN \KDAKH &RP SIQ KDV LGRXUHG D RW I URP RSHIDNRYY KOG GHAFDK XUHG LQ
RSHIDNY CRIYANY GHARXUMQACCEMNY DQG DQ DFRXP XOWMS GH LEW\KDADVH \KEWTQID GRENERMWW
CELOW \R FRQMXHDVDIRQ) FRIFHG 7 KHFRQRIEDAG LQOGADOMIMP HOVCR (RACFOGHDD  DOWKE HVKDV
P LIKAWHXOVURP \NHRARRP HR WD/ GRHMRQW

7 KHDQWHBRWRYHIQ) WH' HAHP BHU I LD DOWEAAP HVUH HY/\R DRKDQIHR \WH P HARGR
CFFRXQIY [RUGDAY D/R -0 OH R WH DERSIRQ R $ FIRXQIY 6\BELGY &RAILFDIR) 7RIE
| HDHV

7 KHUDIMMBG BMGAVDEEHAVR . 30 * +XOKHD/ /31V W) GRUTRZHY,, 3@ D 1 DY
© HWB ROG 6KDQIKDL 35&
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: HDMOQH HP SIMG FARP S0 Z LW QP LWMG QCELAW LFRERIDAG XQAHUWH @Y VR \WH &D P 0, \DQB/
DQG RXUDN DY DHIRHGGE. RAU7ZHIK 0 HP RIDQGP DQG$ WFBY R $ WRADINRQ DQG WH & RP SIQH/S$ AW
DG \WHFRPPRQ@Y R WH&D PR, MDY : H D LGFRERDAG 1Q WH &D P 0D, VDB BFDAH R AHVEIQ
EHH IWDWRADMS Z W EHQ) D&D: P DY, \VIQB/FRP SO \XFK DV SRIMFDCD0G HARGRP L BRI CQH | HAMH
MARDOK WP DI DYRIEGIVY X WP \WHIEVHFHR | RIHIQH KO HFRQURCRUPUMR WAMANRD/ DG \KH
D/OOEON R SUR HAROD0G \KSSRWHYLIFHY + RZ HYHJ AHVEIQ GADGYDQEIHY DFFRP SO0 LGFRISRIDIRDLQ
WH&D P DD, VDYDY 7 KHH GVIGDQEIH/LGFOGH BXMIHQRMP MG\R WHIRTRZ L) L WH&D P DD, DB/
KD/DBW GHYHBSHGERG R \VHRXUMEY @ V D/ FRP SDUHG R \WH 8 QMG G\ DQG SURYLGHY BW SURKRNRD | RU
LQMHIRLY DQG L &D P O, VOQBY ARP SOQHY P D QRAKDYH BQEQ) \R \H EH RUH WH | HGHDOFRAUW R \KH
8 QANG6\TM/

6XEVDQADID DUR RXUDXHN DUHEFDMS RANGH\KHS QWG 6\BIMY , QDEAMRY P RIWR RUGUHRRY DG
H HRXYH R LFHY DUH QDIRDY RUBMG-OVR . MUVGRIRQ/ RKHUAKDQ WH S QWG 6\BAY DG \WEWBQAM DOR
WHUDKHNV DIH GFDAG RAMGHWHS QWG 6\BIMY $ VD UAXOVWP D EH AL LEXONRULP SRAEGH I RU\ RX R HIHAW
VHYLIFH R SURFHW Z WMLQ WH 8 QUM 6\ XSRQ XV RUWKHH SHIRQY RUWR HIRIFH MGIP HV RBIGHS 1Q
8 6 FRAW DIOQMXY RUWHP  LFOAQ MGIP HW SUHAFDAG XSRQ \WH AYIOMCEMY SRYIMRY/ R \WH
VERXUMEY @Z VR \WHS QWG G\BAVRUDD WEIMLQ\WHS QUG 6\BIA WP D DBR EHQL LEXOVRU\ RX R HIRFH
MGIP HOQV RABIGHG LQ 8 6 FRXW EDHG RQ \WH AMOMCEMY SRYMRY R WHS 6 |HEHIOVHRXUMEY @ V
DI DOQWKV DG RXUH HRAXRHR [ LFHYDOG QUHRARLY

: HKDYH CBSROQMs &RIHR * GEDD,F DV RAUDIHQAR WFHYH VHYIFH R SURFHW Z AW UASHRWIR DQ)
CRNRQ ELRXI VDI CLQXKV LQ \WH S QUG 6\BIMY LQ FROGHANRQ Z W KLY R HUIQY XQEHUWH | HEHIDOHRXUMEY @Y V/
R \WHS QIMG6\VBM/RUR Q) 6\BMIQ\KHS QMG 6\BIMY

&D\ P DQ, VDGV

: HKD/H BHQ OOMMHG B 7WDYHY 7KRS $ GHJID RXU FRXQHODY R &D PO MDY @7 \WHH LV
XAHIQN DR Z KHRHAWHFRXAWR WH&D P DR, VDBV Z RX@

UFRIQHRJHIRFH MGIPHOVR 8 6 FRXW REBGHS DIDQWXY RURXU QUHRRLY RURIILFHY
SUHAFDMS XSRQWH FLYLOTCEL@IY SIRMMRVR VHRXUMA/@Z VR \WH S QUG 6\BIMV RUCQ. \WBIM 1O
WHS QWGE\DMY RU

T HOMSQ RWIDOCANRY, BIRXIKMOQ HIFK UASHRIYH MUMERNR) DIDQMXY RURXU GUHARY RU
R LFHY SUHFDAG XSRQWHVHR UMY QZ VR \KHS QAMG6VBIMVRUDD. \WDMLOWHS QMG 6\BIMY

: HKDYHDOREHQDGMGE 7UDMHY7 KRS $ GHJIDWDAY XGFHWEIQZ KHKHAMHFRXUWR \WH&D P DO
\DQG/Z DI \KDHREHYR RXUFRP SIQ. \R RULCDMORANRQY/LO\KHE&D, P DD, WD/ EDHG XSRQVHRXUMAY
@7 VR WHS QWGEVBIM | QDEAWRY \WHHLY XQFHWEIQN Z WK DGR &D, P 0D, \OQG/QY. HDMG\RZ KHKHU
D MGIP HQVMREBGHS IURP WH 8 6 FRAW XQGHU AYIOQTHMN SRIMRY/R 8 6 \HRXUMK/ @7V Z LaQEH
GIMP IGGE WHFRAWR WH&D P 0D, DB/ DV SHIORUSXQUWHIQ QMM , | KK DGHMP LQDMRQLY P OEH
WHFRXWR \WH&.D P 0D, DG/ Z LORNHFRIQ] HRUHI RIFHWHMGIP A DQMDE&D, P D, \DQB/FRP SIQ
KK D/RUFRP SIQ. $ VWHFRAWR WH&D! P 0Q, VDQ5/ KDYH\ HAR UXBIRQP INQJ \WKFK D GHAMP LDIRDLQ
UHIIRD \R MGIP HQV RBBIGHS 1URP 8 6 FRXW XQGHURYIOQTEMI SIRYIMRY/R 8 6 \HRXUMAY Q7 V' LY
XQPHIBQ Z KHAHU\KFRK MGIP HQN Z RX@ BH HI RIAHTE®! LQ WH &D P 0, \DJB/ 7UDMHY 7KRS $ GHID KDV
| XORHUDGYIVHE XV WDADGRRXIK \KHUHLY GR WIMRY  HY RUAHP HQNQ\WWH&D, P 0O, VDQG/R MGIP HOVRBIGHS
LQWHS QUMG 6\ \WHFRUOWR \WH&D P DD, VDQ5/Z LOUHFRIQ] H DG HIRFHDIRHIQMGIHP HIWZ LKRXW
Q) WHH CP LDARQRUUH OMDIRQR P DY DOWGFDAGXSRQ SIRMGHGVKK MGIP HW

D IVILYHDE DIRMIQFRR FRP SHAAMUNGRIR)

E IPSRH/RQWHMGIP HWGHBRUD ICHOW \R SD. DAMNXEMS\XP | RUZ KIFK \WWHMGI P HQAKDY BEHHD
JIYHQ

F VIO
G LVCRAQUASFR i H/ DI LGHRUDSHIOY
H ZD/QRVEEGHGE IUXG DG

VQRAR D NG WHHIRIFHP HOAR Z KIFK LY FROADY R CDMUDOMVH RUWH SXEQF SRIR R \WH
&D P DD, DB/
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$ VDUAKXOR DOR \WHIERYH SXEQF \KDWHKRTHYP D KDYHP RIHAL LEXOY LQSURMANMY WHULQMIAWIQ
WHICFHR CRIRQ/\IND B P IR HQVP HP EHY R WHERDG R GUHARY RUFRQURTGY \KDUHKRTHY WD
WH Z RX@DVSXEQF WKDWKRTHYR D8 6 FRP S

+RY. RY

7 KHIH LY XCRHVEIQIV D/AR Z KHKRHOWH FRAWR +RQ . RY ZRX@ L WFRIQ] HRUHIRFHMGIP HOVR
8 QMG 6\BAN FRXV REVBLGHG DI CLQWAXY RURXUGLLHRARLY RUR | LFHY SUHE FDAG XSRO\WHALYLOTDEL WY SRVIMRQY/
R \KH \EPXUMAY Q7 VR \KH 8 QUMG 6\BMY RUDQ WEIM LQ WH 8 QWAG 6\BIA RU LU HOMVEEQ RUJLCDDDRMRQY
BRIKMOQ +RY . RY DIOQMXY RURXU QURRY RURILFHY SUHIFDAMS XSRQ WH HRXUMKY @7V R \KH
8 QUGE\IIAVRUDD. MBMLOWHS QUG E\BIMY

$ MGIPHMR DFRANQ\KH S QWG 6\BIM/ SUAFDME XSRQ8 6 |HEHDORUMBM VHRXUMY O VP D EH
HIRAGLO+RY . RY DAFRPPRQ@YZ B BUQILQ) DQOAMRQLQD+RY . RY FRAVRQ\WDAMGIP HWRUKH
P RXQAGHWWHUIXQEH DG \WHQVHHNGQY \XP P DY MGIP HUAWRQ\WWHWHIW R \WHI RULIQMGIP HOVSURIGHG
WDAKH I RIIQMGIP HOAMCP RY) RMHUWIQIV IV IRUDGEWRUDCGHIQWMVXP R PRH CRABHQ) \Bf H/RU
P LOUFKOWUH/AR DI RHIQJIRYHIP HOA LQ) DARRIMY RUDILGHRURKHUSHIIOV 006G | LQDODQGFRGFOMYH
ROWHPHIW R \WHFIP EXACRARKHEZ M 6XFK D MGIP HOAPD QRWIQ ) HYHWEH \R HIRFAHG 1Q
+RY . RY U D WZD/RAUGQGE IIDXG E WH SIRHHAQIV 1Q Z KIFK \WH MGIP HOAZ DV RBBIGHS Z HH
RSSRAHG R (DMIDMIFH  F W HIRUAHP HQARU UHFRIQURD Z RX@ EH FROMIY WK \WH SEIF SRIR R
+RY . RY G WHFRWAR WH8 QWG 6\BIA Z D/ GRAMUMGRIR DD FRP SHAMQWRU H WH MGIP HAZ D/ 1Q
FRQIPAZ LK DSUR M+ RY) . R MGIP HQV

+RY . RQY KDV(R DUDQ HP HOWRUWH UHASURFDOH RIAP HOWR MGIP HONVZ W \KHS QMG 6\BIMY $ VD
UAKOV\KHH LV XGRHMEQN D/ \R WH HIRFHEQN 1Q +RY . RY 1O RWIIIDIRRYY RU O DRIRY/ IRU
HIRAPHWR MGPHON R 8 QWG 6\l FRAW R AMOMCE.MNY SUHAFDMS \RBD XSRQ WH |HEHIO
VFRXUMEV@Z VR \KHS QWG 6\BIRYRARHVERXUMA/ @Y VR 0 6\BMRUMUARY Z MOQWHS QAMG 6\VBM/

&KICD

7KHH LV XEHMBIQN D/ \R Z KHMHU\WH FRAW R &KD ZRX@G  WFRIQ] H RJHIRIFH MGIP HOV R
8 QMG G\BIAN FRAW REVBCHS DI DLQMKY RUVKAK. SHYRQY SUHEFDMG XSRQ WH AYLOMCEL@IV SRIMRY/R \WH
HIXUMEY @Y VR WHS QWG G\BAVRUDD MBAMWHIR RU  EHFRP SHMOAR KHDURUW LGDODRNRQY BIRIKNGD
HOFK UASHRALYH MUMGFNRQ DI CLQWAKY RUNKAK SHYRQY SUHAFDIMG XSRQWH VUMV OZ VR WHS QMG 6\BRY
RUDQ WDMWHIR

7 KH UFRIQWRQ DQG HIRAHP HYR IRMIQMGIP HQVDH P DD SIRVIGHS | RUXQGHUWH &KIGHH &LYIO
SRR / [ &KIGHH FRAW PD WFRIQJH DQG HIRFH IRMIQ MGIP HQN 1Q DFFREDFH Z W \WH
BIIXLP HQV R \WH &KIGHH &IYIO3URHBNUH/ [ DG RMHUCSSIALEGI O V DQG W XDMRYY EDHG HWHURQ
WD EHEHHD &KIGD DOG WH FRXQU Z KHJH WH MGIP HQALY P DGH RULQ UHFALSURAW EHEHHD MUMGRIRYY/
$FFRAQO WHHLYXFHIBOQN Z KHMHUEKLD FRAWZ LOUWFRIQ] HRUHIRFHMGIP HOVR 8 QWG 6\BIM/RU
&D P D, VOB &RXUWEHDAH &KICD GRH/GRADYH I WD RURKHUDI P HOVZ W WH&D, P 0Q, D5/
RUWHS QMG 6VBM/ \RDABURYLGH | RUWWH UHALSURFDOUHFRI QUIRQ DG HIRAHP HOAR IRMIQMGIP HOVDVR \KH
MR WY SRSV ) XU XQGHUEKIGHH &LYIOBUIRHUH/ 7. &KLGHH FRXW Z LOCRAHI RIHD I RILIQ
MGIP HQADIDQUAXY RURXUR | LFHY DQG GUHARLY 1L \WH FRUVAGHAGHY \KDAWKEK MGJP HYAWLRDMAY \WH EDIE
SUCASBV R 35& @7 RJQDIRDOVRYHHIQN VHRXUMY RUNVRADDSXETE LQMIIVS V D UAKOVIWY XFHIEOQ
Z KHKHUDQGRQZ KDAEDAY D35 & FRAWZ RX@HI RIFHDMGIP HQNHIGHIGE. DFRAWQ\KHS QUMG 6\BRVRULQ
WHE&D: P DQ, \DQB/

8 QEUWH 358 &IMO3URHXM / 7 IRMIQ \KIWKRTHY P D RWICDM DRIRY/ EDFHG RQ 358 @Y
DIOQMD FRP SIQ LQ &KICD I RUGMSXMYLL WH FIQ HABEDWK \X | LFHAGH XV VR \WH 35 & IRUD 35 & FRAWR
KDYH MUMGRNRQ DG P HAARKNHUSURFHGUDOUANUP HOV LFOGQ) TP RQY RKHY \WWH STIQNI P XWAKDYH D
GUFNQMINQWHFDH DG WHHP XWEHDFRFUMFDIP DI CRXDOEDVY DQG DFDXAHI RARH KW RZ HYHU
IVZ LOEHGI LEXOVRUS 6 \KDUHKRTHY/\R RUJLGDM DANRQY DI QWK IQWH35 & LQDFFREDGFHZ W35 & QT V
EHDAHZ HDHIGRRSRDAGXQAHMWH@OZ VR \WH&D P DD, VDQG/ DG W LOEHGL LEXOVRUS 6 \KDUHRTHY
B YWWHR® R KREQ RURGQEY KO \R HABEDK D FRIGHURQ R WH 35 & IRUD 35 & FRXWIR KDH
IMUMG RWNRO DV UHTXULHG XQEHAH 35 & &IVOBURFHEWH/ [

$ VDAKHE@MR WYSRSHAM/ 0 V 1 RPD. D<IQ&KX RUEKH ( [ HHAUYH2 | IFHUDQG&KOLZ RP DD
0V . DNHICH 6KXN . ZDQ/ XL RAU&KIH ) LGDGADD2 |1FHU D)5 AUARU DG 0 U &KID +XQ) <0 RU
LQF-SHIGQAGUHRRU DH SHP DHOABMGONR +RY . RY OJG60P XHDRKXQ. R 6KIK RAULQE-EHIEON
AUARU VD SHP DHAMGOAR &DIED $ VDUAXOR DOR \WHIERYH SXEQF \KDWKRTEHYP D KDYHP RH

QAlILEOV 1Q SIRARIY WHULQMW LQWH IDFH R CRIRY/\INQ B\ P DQIHP HWP HP EHY R \WHERDG R
AURRYRUFRQIRTGY) \KDHKREAV\KOQWH Z RXS DY SXETE \KIWKRTGHYR D8 6 FRP SIQ
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: H KD ILBG Z W \WH 6( & D UWIADARY WEAP HQV [FOGQ) P HIGP HON DG H KIEW \R \WH
UHIMADNRQ WBIRMP HQVRQ ) RIP ) XQEHJ \KH 6HPXUMEY $ PW7 KLY SIRGHAMY ZKIFK IRPY D SOWR \KH
U VDR WP HQVGRHY RAFRQIEQ DR WH LQ RIP DINRY LGFOGHS LQ WH U IMIDNRY WP HADGS \KH
H KLELW DG \VAKHEXGW AR \KH UHI LMADRQ WP HVE HIBEQ LG RUP DIARQ LY RP LG DG\ RX WKRXTS UH HVR \KH
U MRDNRD WEMP HOADG LW H KLELW DQG VAKHEXGV | RUWDANIQ RP DIRY 1 D GRAXP HAKDY BHHD 1LBG DV )
H KLELVWR WH U RDINRD WEIRP HQVZ H U HU\ RX R WH FRS. R \WH GRAXP HOMKDAKDY EHHD ILBG ( OFK
TP HOAIQ \MLY SUIRSHRAMY UHIDCY \R D GRAXP HQAILGH DV DQ H KIEMLY TXO LHG LQ DDASHRAVE. \WH I LOG
H KEw

<RXPD WMEZ DFRS R \KHUDLDIRQ WIAP HOMFOGQ) H KIEWDQG O \FKHEXO!  LOGWHIZ W

DG RANQ FRIHV R \WKFK P DMIDY DMKH 6( &V 3XEQF SHHHFHSRP DV ) 6WHIVL ( : DKIQWQ
' & <RXPD RAEOQLQRP DIRYRQWHRSHDIR) R WH 3XETF 5HHMFH5 RP B FOIQ) WH6( &
DV 6(& 7KH 6( & POQEQY D ZHEW DMWE  ZZZ \HFJRY WDMFRQEQY BERW SR\ 06

LG RUP DARQWEAP HIVDQGRMHULQ RIP DARQUHI DLAQ) IMKHY NHXV \WDVLBGIHBRURQFDED Z W WHE( &

8 SRQ FRP SBURQ R \KMY RIHIKQY  Z H Z LODEH \KEMPAGR \KH LQ RIP DARQ WBRINY) WXL HOV R \KH
( [ FKOQIH$ PACSSIFIEG! WY | RHIQ SUYDM IMXHY $ FFREQIO Z H Z LEDEH UATXLAG W | L4 USRI DQG RKH
IQRP DIRQZ W \WH6( & LFXAQ) DQUOUERWRY)RP ) DGUWERWRD)RP . 7KRHUBRWPD
EH LQSHRARG Z WRXWFKDLIH DAKH GFDIRQY GARUEHS CERYH $ VD 1RUHIQ SUYDM MMKHU Z HZ LEH H HP SW
IRP \WH KBV XQEHUWKH ( [ FKOQIH $ PAUHDAG \R \WH IXU\KIQY OQG FROMOAR SUR\  WBAP HW OGG RXU
RILFHY QUARY DG SUGHSDOKDUWHKRTEHY Z L@EHH HP SAVURP \KH USRI DOG\KRWZ LQ) SUR IWBHFRYHY
SIRMRY FRQEIGHS 1Q 6HANRY R \KH ( [ FKDQIH $ FW, Q DEAWRY ZH Z LODQRAEH UHIXLIHG XQaEHJ \WH
([ FKOQH$ PAIR 1101 SHIRAF WHBRW DOG | LQDCADOMBAP HQN Z W \WH 6( & DV IBXHQ® RUDY SURP S D/
8 6 FRP SOQHVZ KRHVHRXUMAY DUH U MALHG XQGHMH( [ FKDQIHS FW

: HP DQMQ D SWHSBOZ HAVIW DAKWBY  ZZZ (D (D FRRNARP FQ@ D FRRN |, QRIP DINRQ FRQBICHS

RQ RANDNVOQ EHIOFFRAHG\MUIRAIK. RXUZ HEMWILY (RADSOWR - DG \KDDRAEHIFRSRIDAGE. U1 HIHFHIQR
WV SIRGHRMY
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, QCH VRWHE& RQRICDMS) LADQADBVMP HON
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WH35& Q) HEOY © H\KL KRGV WH GHFHADY 35& RSHDIY CEHOAY | RUNWH RIICH EXMQHARY 7KH

HDQW LQMMWR © HWKL DHGIOD KHBE 0V : OY ; IR IR &R IRXQEHUDGG H HOAWYH DAMBEQAR \KH
&(2 ZKR PN D/ D (RPIQH HIXW KRTEHUR : H\KL RQ BKOD R 6KOQIKIL' D' D &RRN ,QRP DR
7THKQRR\ &R /\@ 36KOQKDL' D' D&RRN RU3: )2(° WH&ERP S IV ZKRD RZQHS WeMamy $
VHIHVR FROMPXCOD B HOV LFOAQ) ( [ FOMYHERQXAIR DQG 6HYLEHS JUHP HOA( [ FOMYH3XUKDH
$IWHP HOV3WR\ $ JUHP HOAV( TXAWV 3GGEIHS JUHP HOADQG / ROD$ JUHP HOVFRIBAIYHD \WHS3: HMKLO
$IWHPHON  ZHH HOMMG PR 6KOQKIL' D' D&RR : HWKL DJG IW GRP LQHH HIXW KRTHUOQG Z HM
HIHAYHXQICS SUO ZKHOWHERP SO0 G-AGGRWLIP LODMWHO ,( DIUWHP HON

3XUXOQNR \KHH FROMANMOCD) UHHP HOV \WH&RP SO L CEGIVR H HIAMVAHH | HRRYH FRQURORYHL B-DUWH
UMWVR DOGHM VEWIRNID DOR WHHRERP IFEHHIWR ; HMWKL DGKDYOQH FOMYHRSMRQWR SXUKDH
DR \WH HDAW QMY LQ 1 HWKL Z KHD DQG W WH H \WOASHP WG B WH 35& @¥ DAWH GZ HMWSUFH
SRWME®! 7KH&RP S VP DIHP HOVRFOG-GWDNV HAKLLYDO ,( DJG: ) 2( LVIWSUP DY EHHIADY $V
\KFK WHI LCDGADOWEMP HOWVR © - HAKL DUHLGFOGHGLOWHFRQRTEDAS | LCDGADOXBAP HOVR WHE&RP SO0

7KH: HMKLO,( DIUHPHQN EHEHD: )2( DQG: HWKL KDYH BHHQ XSADMS Z WK \WH SUCASDOWMP V
HIHAWHXQMD DK \KP P DU} H3DVIRTBZ V

([ FOMYH&RQXAMR DQGEHMFHS JUHP HQV

©)2( DOG: HMKL HOMIG LOR DD ( [ FOMYH &ROXAUR DQG 6HYIFHS JUHP HWZ KHIB : ) 2( IV
DESRIQAG D/ WH H FOMYH VHYLFH SURMGHJ I RUWH SIRYMRQ R P DI HP HOAFRQXGNY  WAKQFDDVKSSRW
L QMIBRXDOSURSHI QFHMQ) DQG RMHUUHBYDOAHYFHAR: HMKLGUQ) WHHYFHSHIRG ZKIFKLY  \ HOWY
DOGZ L@EHDARP DIFDD W HGIRU  \ HDWXSRQHIFK H SILDARQ

Y DJUHHG \KDAKH: ) 2 ( WVKODEH HQI@G \R \XEWERAD DOR \WH HRRQRP LF BEHH LW DG BHDUDDWH
UMVR : HWKL : HVKL\KDDSD @ ) 2( RQD TXOMW® EDLY D VHYIFH IHH Z KIFK \KDEH HNXCOW DOWH
TXOWO® SURIWAHRHWE DG BH RHWH\VHYIEH | HH O \WMUFRYHUQ) \WHGH IAWRUSURA HOY U BQ @ ) 2( KDV
WH QVAHNRQ \R DEXWMKH EDIV R FOBXOWRQ R \WWH \HYLIFH | HH [P RQADAFRAQ) W VHYFH SIRVIGHG \R
: HMKL

: HWKL DQG W QRP LGHH \KDHRTH \KDD DFR-BWIKH \HYIFH SIRMG-G B WH ;) 2( FDQQRMUHHYH
HYIRH/ TURP RKHUWLLG SO/ GUHAG RULQAUHAG  BQG VKBDQRAHRMILQR 0D WBQURNRQ \WDAP D FDX\H
FARQ @AZ LW \KH D) UHP HOWRUQHI DRYHD T HAVAWKH LQIMIAIV XQEHMH DI UHHP HQV

( [ FOMYH2 SWRQ$ JUHHP HQWV

7KH: ) 2( KDVH FOMYH UIKWIR SXUFKDH WH HIXWY LQMIIV DG DAHVIQ: HMKL IURP WH QRP LGHH
\KOUHKRE@HUDQG DAV URP © HMKL RFHRUDAP XQISGWP H/DAID. WP HIQ SDWRULQZ KRB DAKH&RP S 1V
\RBIGVFUHIR)
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7KH SXUKDH SUFH R HDAW LOMSMN \KDEDEH \WH KLIKFHUR \WWH GO0 0P RQAKGGEHU \WH UHBYDOAGDD
DIUHP HQADQG\WHP LQP XP SUFHSHP WG E\ WH GFDODSSIELEGI QY V 7 KHSXUFKDH SUFHR  DAHN \KDOEH
WHKLIKHUR WHFDWY LQ) TP RXQAR \KHUHDYDQADMHWOQGWHP LQP XP SUFHSHIP IWKGE\ \WHGFOCCSSOAED!
@2V 3XVXOQMR \WH FROMPXDOCUDQIHP HW:  HAKL DQG W QRP LGHH \KDUHRTHJ \KOD QRAWLP LDM \KH
H FOMYHSXUFKDHDI UHP HOMQMMEDD [QD) HHIXQBWRKHZ MHUTXUGE. CSSIFCEGIQY V

SWR\ $IHPHIV

7KH: )2( KD/\RBIDXGH FOMYH SRZHJR DMCH W CPARQ BHOD R WH QR LGHH \KDWKRGB-UR
© HMKLZ W UASHPAIR DU KW DQG P DWLY FROFHQQ) DIOHNXAW LMV KHIS B\ \WAK QRP LGHH \KDUHKRTHJ
I(FOGQ) H HAMCQJ DOR \WHGRP LQHH\KDUHKRTH IV U KW OGG YR WKW GHA.GCQ) WH\DB! WM HJ SBGEIH
RUGVGRIMR) R WH KDV R HWKL WSUAHQIY \KH QRP LQHH \KDUHKRTHUAR H HPAM 0 UAROMRYY 05
P LOAM/ D/ D (RP LQHH \KOWKRGH-U OQG AUWHARU R H\KL CSSURVIQ) \WH TP HIGP HOWV \R WH DMFGY R
DARFLDIRQ Z WRXWZ UMD FROHQANR \XFK (RP LQHH WKDHKRTHU DSSIRVLQ) D) FKOQIHR \KH \KDUH FESMICR
© HWKL CSSRQNMY QUARYAR: HWKLDAMHGEWUHNROR \H: ) 2 (

7TKHQRP IOHWKIWKRGHUR . H\WKLZ DYH/ DU KW Z W UASHRARORH HDAW LOMHIVIQ:  HVKLKHBER\
KHUDQG\KDORA HAVHWAK WKWER KHYHD

( TAW3GEIH$ JUHP HQV

© HWKV QRP LGHH WKDUHKRTHU DI UHHY AR SBETH DEDWH HIXWY LQAUAN R WH &RP SO DV VUMW |RU
SHURPOFH R WH FROMPVREQIDIRY/ XQE-U \WHH FROMPAMD DUDQIHP HON : HAKL DG W QRP LGHH
\KOUWKRE-U\KODOSS® DOGHHADY U MADIRQ DQG RUINLOQIV UMY \R \WH HIXUW SBGIHY UTXULG B \WH
DSSOEGIQZ VZIMGQ  Z RNGQ @ VOMAMHH HHWWROR \WHHFRQMRMICOUDQI HP HOV

" XUQY WHWLP R KLY HIXW SBGEIH DI HQV:  HMWKL DG LW QRP LGHH \KDUHKRGHU\KDIDGHIYHU\KH
\KOUHFHWIFDMROKHANHWR\KH: ) 2 (IVHASRZ ZIWMOQ  Z RINGQ) G VOWMHH HXURQR WHHFRWERMID
DUDQIHP HW , QWHHYHIAR WHRFPXUHIFHR DY FKDQIHR \WH\KDUH FESAICRUMH HQUKAG \KDHKRTQ) R
© HWKL @ HVKL DQG IW GRP LQHH VKDUHKRTHHU\KDEDXSEDM \WH U ADARQ DQG RUI LAV UHDAY VR \KH HIXW
SBEIH/ UG B \KH CESIFCEG! OF \/ DG GHIYHUWH XSEDRMS VKDUH FHWLFDAM RUWH ONH R \WH & RP S0
HARZ

LO$XDW D06 \EHIXHI® XSAM51Q 0 DK \WH HIXW SBEIH DIUHP HAZ DY W IMMBG
Z LW UHBYDQAI RYHP HONDARRUMEY

| ROQDIUHP HQV

$ GOODIUHP HQAZ DVHOMIGLOR EHETHHQWH: ) 2 ( DUG\WHQRP LGHHWKDUHKRTHUR :© H\KL 8 QEHH
EIQDIUHP HQMAH: ) 2 ( Z RX@ P DNH DR LQMMWUH GIQIQOQP RQAR 50 % P LARQLQ\REDR WH
QP IQH \KDHKRTHUR : HMWKL H FOMYHD [RUMGH SXSRH R WH FOSMUT DMRQ R HAKL 7 KH (R0Q \KDDEH
UBOG LQ I XD \WH QR LGHH \KDKRTHY R HMKL DA/ R BHWH HP SR HHR : HMKL \WH: ) 2 ( RUWHU
DHLIDAY DOGFIQRI® EHWENGZ W \WHSURAHHE/GHIYHG | URP \WH\OBIR DR \WHHIXW LQMBWLY: HKL
WRAKH: ) 2 (- RULW G QDG UBBAHQBMYHY SXOUXOQMR \KH ( [ FOMYH 3XUKDHS JUH-P HOA7 KHWP R \KH
GIQWV\ZHONV\ FOWIURP \WHEDMR \WH GO DIUHP HQADQGP D BH H \WMOGHG XSRQ P X7 UMD FROHQAR
WH: ) 2 ( DOGWHGRP LQH\KDUKRTHR © HWKL

$VR ' HHPELU DG 0 DK WWH QIY GZ Q P RXQMR \WWH GDQ B \WWH GRPIQHH
VOHKRGHZDV50 % P LARQ
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7HP ICDARQR WHO , ( DILHP HONZ W HMKL

2Q$ SO WH: ) 2( : HWKLDQGWHGRP LGH\KDHKRE-UHQM G LQR DQ DI UHHP HAR\MP DM
WHO ,( DUDQIHP HQNZ W HMKLI RUQOFRQUGHDIRY 8 SROWHWLP LCDIRD WHERP SO BWFRIQ] H5DJDQ
R 50 % ZKIFK 1V WH QIHHFH BREHD L GHMITEQMY R 50 % R : HWLD/R
0 DK DQG L DQHABD CEBIR 50 % GHWRWHERP SI) D\MMH&RP SIQ Z OV \KH
GHAFHYIEGV GH I URP . HKL + IMRUFDT \WH&RP SDQ TV BXMCHN Z DY \MEERINID FROGEMS \MRIK LW
ZKRD RZQHGE \WEMADUHY FABEDKHS LQ &KIGD 3URUNR WH WP LADNRD WHYHDMH JHIHIDAG WURKIK : HAKL
P RXQMGWR5 0 9 QO RAWHWKUH P RQKMVHIGHG0 DK DOGWH\ HUHQG-G' HAHP BHU 7KH
&RP SO 1V P DI HP HQAEHIHYHY WDMKH WP LODNRD R \WH : HAKL 9, (- $ JUHP HOV GRAY CRAUHSUHHQAD
DM LE WKUVKDAKDY DP DNRUH | HARQ\WH & RP SO0 1 RSHIDINRQY DG | LQDGADOUAMXOV DQG LY QRATFFRXQMG DY/
AVFRQMMHG RSHIDARY

7 KHIRTBZ 1Q) SUAHQNWH EDDGFH WKHNGQ RUP DIRQR :© HMKLDVR * HHP BHU DGO DK
DG \WH RSHDIRQY DOG FDK | BZ VR HMKLI RIWH\KUH P RQNVHIGHS0 DK DVFRP SIHG\R
WH\ UGG HHP B

'"HFHPEHU 0DBK

50% 50%
&DWK DG DK HIXLYDBW
$ P RQNGHIURP UHDMG SO L
3UED P HW DG RMHUPXUWHDAHV
7 RECAXUHIDKHN

3URSHW STIQANBIIGHTXSP HQMHW

2 \WHUQRQ PXUHQADWHN

7 REOCRQ FXUHOADWHN

7RECDIMN L

6KRWWAMP EDQNERURZ LQIV

$ P RXQABHWR UHDMS SO I
$ FAUHGH SHOHYDOGRAM-UPUMMCE MY

7 RECAXUHIMICELDAY

7 RECIDELDARY L

BBBBBBBBBBBB

$VRIHFHPHU DQE@D UFK D P VB I RPQGXWRH O B VH\EBH B U MAKBHQRWM LY DEOH V
D Q 6D\ D EVD KWW VKKD. & L WAKKER P S DVF\RIQ V R OV GDWALIGE R UIZKRWX @ GH O LIPW® SR Q
FRQVROLGDWLRQ
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YRUNKH

JRUVKH WKH PRQWKYV

\HDUV HQGHGIQGHG
'"HFHPEHU 0DBK

50% 50%

2 SHDAQ) H SHOHV
600V OGP DN H SHOHY

5 FVHDUAK DQG GHYHBSP HOW SHOFY 2
* HOH.DODQG 0GP LQVADAYHH SHOWHY

| RWIURP RSH.DARY

QMY SHOH/

, QMMHNCGFRP H 2
2 WHUGFRP H

I RWEHRHIQRRP HW[ H SHOHY

\GRP HW EHEHIW 2 2
1 HARW

YRUNKH

)J)RUVKH WKWB PRQWKYV

\HDUV HQGHGIQGHG
'"HFHPEHU 0DBK

50% 50%
1 HAFDK DQGFDK HIXYDBONXHGLOE, RSHIDAY CRAYMY
1 HAFDK DQGFDK HXYDBOVSURNG-GE | LCOGAQ) DRIV
1 FBHFUDHIQFDK
& DK DJGFDK HNXLYDBQWDAKHEHILQOQ) R \WH\ HU
&DWK DG DK HIXLYDBWDAKHHIGR WH\ HOUWLP LODARQGDM

7KH9, ( DUDQHP HOVZ W) DLP ( QMY

7KH&RP SDQ CFTXLUHS D BXMGHN | RUSTIQIY 1UAK YHIHBEGY 3) DP " 1Q- DY 7KHOFTAUG
YOP BMQW ZDV RHDM \MRXIK 6KOQIKDL &1 0 RGHD $ JUFXTMH © HHRSP HOVER / VB 2&I1W
0 RHG DQP LM ICHON AP S0 FRMRBGE 0 U&XL<L[ IRY DG 6KDQIKDL &L 9 HIHEEGI 3URGAIRD
DG’ IMUEXNRO&R RS 2&IW9HIHEE®!  6KDQIKDL-LCBQ9 HIHEEGI SO &R RS 3-ICHQOHIHEE®! DG
6KDQIKDL - 080 ( FRERILFDOS JUFXOMH &R RS 21080 ( FRIIIFDD  LFRSRDMS 1Q WH 35&  FRIDRMHD
UHHIGWRD/?) D ( QUMWY WHIDI\RU

SURJVR WH DFDOVMRY \WH) OUP ( QI RSHIDM DI UFX@AD0I UHHKRAH | ROMV IQWH35 &  Z KHHIW
SURGFHY P DNV DQGVHIY SUP LXP TXOIW YHIHEEBISURGEW & LW 9 HIHEEGY - LCBLQ9 HIHEEGY OG- LCRQ
( FRBILFDOOUH | DUP HYAVGHALDT) H5 FRRSHDYHY \RIHKHUWH?) 6&V  LQ&KICD / HIDOP HP EHYR ) 6&\V\KDD
FROIMAWR CROWWID — TXOULHGIDP HY 0 U&XL< ] IRY FRURBG\KHH) 68V MGHWHURKABEDKP HV
DQGWH | RUP COFRQAMIPXOCDY UHHP HQW LGFOQQ) ( [ FOMYH&RQXANR DQG6HYLFHS JUH-P HQAIQG ( [ FOMYH
2 SIRQ$ JUHP HOVFRIBAYHD \WH?) 6& 9,( $JWHPHON  ZHH HOMIGLOR PR &IW 0 RGHO DG \WH
Q@RP LGHHMW KRTHY LH \KHTXON LHG1 DP HYR WH) 68 VIQ- DO

)
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7KHSUGASOOMP VR \KH) 6& 9 ,( DUDQIHP HVDUHDVIRBZ V
( [ FOMYH&RQXABGR DQG6HMFHS JUHP HQV

&IW 0 RAHQ\KODSURYLGH P DI HP HOWFRQMXEY  \WFKQFDOVKSSR WIQMBRXDOSURSHW QFHOIQ) DG
RKHU UHBYDQAMHYLEHY VR WH ) 6&V GUQY \WH VHYLFH SHIRG ZKIEK IV \ HOWY DQG Z LGDEH DARP DIVFDED
GQEZHGIRU  \ HOWXSRQ HIFK H SILDMRY 7KH) 6&V\KDDSD W &1 0 REHD R \MHUGHASUR D/
VHIYLEHI HAY/I RARHFRQMXGIGR. \HYIFHVSIRYIGGE &1W0 RHD

7KH) 6&V DG \WHUGRP LQHH HIXW KRTHY \KDDOFFHBAKRH VHYLFHY SIRMGG B &1W 0 RGHD FOGRW
UFHYHHYLFH/ I URP. RIHUWLLG SDMY GUHR® RUIGELHA® DG \KDDRAHAMULOR D) WIQLFMRQ\WDAP D
FDXH FRQ QRAZ W \KH DI UHHP HARUGHIDIYHD O HRAKH LMV XQEHJWH DI UHP HQAXQBW Z WK \KH SURU
Z UMRDFROHIR &0 RGHD

7KH) 6&V\KDOWUR® |RBZ WH&LW 0 RAHQV G-AMRQ\R RSHDM \WH BXMGHR DG KRXT REEQ \KH
&IW 0 REHOQIVZ UMK CSSURYDCEH RM\IQQ) D) I QU LEDOAFRQMPMGFOAQ) KOHWIMHJ 1 L(DRQ) @G
®DIQ) RSHDANY HA

([ FOMYH2 SWRQ$IJUHP HQV

SXWMOQAR\WHKUH( [ FOMYH2 SIRQ$S JUHP HWEMS — HMMIGIQRE DOGEHEHH&IW 0 RAHO
DG WH QRP LOHH HIXAW KREHY R WH) 68V WH?) 68V ( [ FOMYH 2 SIRQ$ JUHP HON  \KH QRP LQHH HIDAW
KREHYR \KH) 6&V/ILHYRATED JUDQAG\R &1W 0 REHODOH FOMYH DG XFROBURIORSNRQ R SXUAKDH\KH
) 6&MIHNAW DG DIV

&IW 0 RGHD KDY WH CEVROWM U KWIR GAMP LGH\WH\SHALLE WP H P KRG IUTDXHR R H HAMQ) \KH
CERYH RSWRQ DG KDY WKH UL KR UHTXENARH QR LGHH HIXUW KREHYR \WH) 68V DATQ WP H R WD HUKH
HOMHHDAW R \KH) 6&VAR &LW 0 RGHD RUIWGMI QDM U-SUAHIEBIAYH  DQG KDV \WH UKV UTXHIVDAIQ
WP H WH) 6&V\R WM HUR &LW 0 RGHO RULW GALIDAG WBUHBIYH WH) 6&M DAV ( [ F-BVRU&LW
0 RGHODYGIWGHLI QDAG U-BUHBRYH QR RMHUSHYRQVKDTIEH HOMBGR SXUKDHVXAK HIXW DO DAHVRU
RNHUULI KW UHIDAG R \WH HDXAW RUDXAVIOWH) 68V

7 KH SXURKDH SUFHR - HIXWY WKDOEH WH GZ HJR WH FROQMEXWNRQ B\ \WH QRP LOHH HTXAW KRGHY R \WH
) 6&V DG WHP IQP XP SUFH SHP WHG B\ \WH DESTHERI 35 & @7V 3XWXDQAR \KH ) 6&V ([ FOMYH 2 SIRQ
$ JUHP HQV WH QRP LHHHIXAW KRGHY R \WH) 6&V DIGRUWH) 6&V \KDDQRAMP LCDM WH) 6&V ( [ FOMYH
2 SIRQ$ JUHP HQWVXQMWMIDD 1OBQ HYHIAKQBIWRKHZ VHUHNXUWHG R DESTHEGIFRP SXORY @z V

2Q -0 WH: )2( DQ5 &W 0 REHD HIMIHS LQR D SXUKDH DIUHP HOAZ W 0 U &XL
<[ IRY FROMRIY \KIWKR@UR &IW 0 RAHODWGKYZUHO V @ DY <INH VR DFTXUH WH EXMGHA FOUIHG
RME &IW 0 REHQ DG W FRORIEDAG ) 6&V |RUDREDFRMGHDIROR 50 % DOOG \KDUH ROURQY
JUQAGWRO U&XL<I] IRQY

7KH: ) 2 ( REBCHS FROMRORYHUEIW 0 RGHO D06 LW FRQURTBG ) 68V WWURIK DQ® EHUR FROMFMD
DIUHP HOV LFOQAQ) ( [ FOMYH &RQXABCR  DQG 6HYLFHS JUHP HOW( [ FOMYH 3XURKDHS JUHP HOV3UR \
$ JUHP HW( TXW 3GGIHS JUH-P HIADQG 6SRADDRQHINV HAKL FRIAIVHD \KH?) DP 9,( $ JUHP HW
ZLK&IWO0 RHD 0 USX<L] IRY OJG0 V: O <INH

7 KHSUWGASOOMP VR \WH) DP 9 ,( DU HP HQVDUHDVIRTBZ V
( [ FOMYH&RQXABR, DIG6HMEHSJUH-P HOV

7KH: )2 ( SURVIGHVP DEIHP HUWFRQXANY) \WAKQFDDWWSSRIWIQMIPRMOIOSURSHW QFHQUQ) DG RKMHU
UHDYDQAHYFHAR &IW 0 RAHQGAUQ) \WHVHYFHSHIRG ZKIFK LV \ HWDQG Z LOEHDARP DD BHGHZ HG
IRU  \ HAYXSRQHIK H SLDARQ




7CEBGIR &

" &(17(535,6( /,0,7("
127(672 &2162/," $7(' ),1$1&,$/ 67$7(0 (176

' (6&5,37,212) %86,1(66$1' 25*$1,6$7,21 FRQV

7KH: ) 2( LV OEGIR UFHYH VEMEQIMD DOR \WWHHRQRP IF EHHIWR DQG B-OUDDWH UMVR - &LW
0 RAHO : KHD &L 0 REHOQ KDV RSHDMY GW RUMIQULFDQARSHIDAY GIILEXGNY : ) 2 (KDY \WH WKWIR
UBIDXHMELY 0 RAHOVR A-DH RSHIDIRQY OQG &LW 0 RAHD P XWAKGFRQEMRDIM CARHBW ) 2 ( IV WXL
0 RGHOWKDDED : ) 2 ( RODTXDWM® EDLVDVHYIFHI HH Z KIFK \KDGEHHNXCOR DIDAHTXOWM® SUR IVEH R
i H FOGQ) WHVHYLFH | HAY/ DG DWWUFRYHIQ) WHGH IAWIURP SUR\ FOW Ll DQ © ) 2 ( KDVWHGQVBIRQ
R DOWWARHEDUYR FOBXDMROR \WHVHYLFHI HHOFFRAQ) \RWHIPXDOHYFH/SIRMG-GR &IW 0 REHD

&IW 0 RGHE DG W GRP LQHH \KDUKRTGHY \KODOFA-BAMKH VHYLIFHY SIRIGG B\ \WH: ) 2( FOQRW

UFHYH\HYLEHY/I R RMHUWLLG SOV AUHA® RUIQAUA® DG \KDOQRAHAMILQR 0 WIQLRNRQWDAP D
FDXVHARQ QRVZ [\ WH D UHHP HOARUGHI DAYHD D | HAMHIQMIAIVXQEHAKHDI P HQW

([ FOMYH2 SWRQ$SJUHP HQV

7KH: ) 2 ( KDVLUHYRFTE®IDQG H FOMYH UKV SXURDHWKH HIXWY LMV DQG DAHNVIQ&IW 0 REHD
KHBE \WHHQRP LOHH\KDHRTHYR &0 RAHD REFHRUDAP XASGIWP H/DAIQ WP HIQSDWRULQZ KRB DV
WH: ) 2 (VVRBIGVFIRD ( [ FFBWRUWH: ) 2 ( DOGIWGHIGHY QR RMHUSHYIRQ \KDTEH HON®G \R KK
ROMRQ RU RKHU WKW R SXUFKDH WH HIXAW LOMBMV RU DAHV 1O &IW 0 RGHQ KHE B\ WHH @R LGHH
\KOHRTHYR &IW0 REHO

7KH SXUKDH SUFH R HIXQWY LQMBMV \KDEDEH WH BZ HUR \WH FCBABDFRQUBXIR) B\ \KH QRP LGHH
\KOUHKREHY 1Q &I1W 0 RGHD OUG WH P LQP XP - SUFH SHIP WG B\ \WH GRFDOCSSOFCE®! @7 V- 3XUKOQAR \WH
FROMEAMOODUDQIHP HQV&LW 0 REHE DG LW QRP LGHH \KDUKREEHY \KODCRAMIP LCDMWH H FOMYH SXURKDH
DIWHP HOAXXQOMID LQD) HYHIYXQBWRKHZ MHUTXUGE, CESIFEGIQY V

W\ $IHPHIV

7KH: )2 ( KD/\RBIDQGH FOMYHSRZ HUR SR\ VR CFRARQEHKDD R WHHQRP LGHH\KDBHKREHY R &LW
0 REHDZ 1\ UASHRVYR DI KW DQG P DWLY FRIFHQQ) DIHMWY LOMMVKHIE B, \KFK QRP LOHH\KDUHKRTHY
LFOQQ) H HAMQ) DOR WHQRP LGHH\KDUHKRTHM UKW DQG YRIGY WKW G-RAQ) \WH\DB! WD/ HJ SBEIH
RUGVGRIMROR WHKDUWR &IW 0 RGHD USUAHONY \WH QRP LQHH KDUHREHY R H HXAM Q. UAROMRYY
DG P LOAA DY QRP LGHH KDHREHY DG GALARU R &IW 0 RGHQ CESURYLQ) WH CP HIGP HOVR \WH DB
R DARADIRQZ WRAZ UMK FROHOAR VKK QRP LOHH\KDUHKRTEHY DBSURMQY D) AKOQIHR \WH\KDUHFCSMID
R &W0 RGHO DIGOSSROMY GURRYAREIW0 RAHODMHAFHNROR WH: ) 2 (

7KH QRP LGHH \KDWKRTHY R &1W 0 RAHO Z DhYH DIDUIKW Z 1M UGHRAGR \WH HDAWY QMR 1O & W
0 RAHQKHBE KIP KHIDQG\KDERAW HIRVHKAK WKWE KLP \HD KHYHD

( TXAW3BGIHSIHP HW

&IW 0 REHQN QRP LGHH KDUHKRTEHY/ DI UHH R ST H DEDWH HDAW LOMIVAR WH: ) 2 ( DV VHRXUW IRU
SHURPDFHR \WH FROMPARED) DARQY XQE-U\WHH FROURMIODUDRIHP HQV &LW 0 RGHO DYG LW GRP LGHH
\KOUHKREHY \KDDCSS® DIGHHADY U MADARQ DQG RUILAQIV UHIIAGY \R \WH HIXW SBEIHY BTGB \WH
DSSOHEGIQZ VZIMG  ZRINGQ @) VOMAMHH HXWRQR \WHHFRQMRMICOUDQHP HQV

" XUQ) WHWP R MY HDAW SBEIHDIUHP HWELW 0 RAHD DG LW QRP LGHH\KDUHKRTHY \KDIGHIYHJ
WH \KDUH FHMWLEDM RUWH QNH AR WH: ) 2 (VHARZ ZIWQ  ZRINGQ) @V DWUWH H HURQ R \WHH
FROMPXDODUDQIHP HOV |, Q WH HYHOAR WH RFPXUMIFH R 0Q FKDQIH R WH \KDUH FEBADORUAKH HWKVAG
KOHREQ R &IW 0 REHD &IW 0 REHQ OJG W GRP LGHH KDUHRTEHY \KDIDXSEDM \WH U MADMRQ DQGRU
I LOQIVUHDACY \RWHHDAW SBEIHY/ UGB, WH CESTFCE® O VDG GHIYHMH XSCDME KD FHMWLFDM RU
WHONHWRWH: ) 2 ( VHARZ

8S RO DK WH HIXWY SBEIH DIUHP HAKDY QRAEHHD UHILMALAG Z W UHBYDQASRYH.CP HOV
DAKRIMA/
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6SRADORRHIY HIWU

XXM \KH 6SRADDE RN HIELY H HAMG B \WH\SRAH R WH QR LGHH \KDWKRTHY R &LW
0 RAHO WHWIQQ) \SRAH FRQLUP HG WDAKHWKH GRY RAHR. 0 W KARULQMIINIQ FROCHRAIRD Z W WH
HOXQW LOMMIVR &L 0 REHED 7 KHVSRAH DOR LLHYRTED DI UHHG WDAKH\KH Z RX@ CRAFTIP 1O WH XM
D0 WKWRULQMAMNO FRQGHAIRD Z WK \RHHTXWY LOMBMAVIQ&IW 0 REHOKHBE KLY KHASRAH

7HP IQDARQR WH9 , ( DIUHP HONZ W) DLP ( QAIREY

2Q$ SUO WH &RP SO HIMIHS LR D VOB DG SXUKDH DI UHHP HQADY Z HIDDY DO DI P HQAIR
WP LCDMWKH) DP 9 ,( $JUHP HONZ W0 U &XL<I[ IR DGO V : DY <INHRWQMHH) DP ( QMA/\R
0 USXL<UIRY OQG0 V : OQ <INHIRJ50 % 7KH \KOUH ROMRY SUVRA® IMKHGWR 0 U &XL<L[ IR 1Q
FROGHANRD Z W \WH DFTXMMRQ R ) DU ( QWY Z HIH UAMIHS DOG FOGRHIDG $ VWKH\EP HWP H \KH &RP S0
JUMG QZ \KDHROIRY/WR 0 U &XL<1[ IRY 8 SRQWH WP LODIRY WH&RP SIQ UFRIQ] H5DJ0Q
[URP WP LCDIRQR WH) DU ( QIM¥VO ,( DWDQIHP HMR 50 % Z KIFK VP HDXUHG DARHGL HHIH
EHEHD L WHFRQIGHDIROR 50 % UFHYCE®! LU WHLGRBP HBO DUYDOHR 50 % R WH\KDH
ROMRY/ H FKDQIHG RQ $ SUO DG UL WH FOWLQ) CPRXQAR )DP ( QMMM GHVITEQMY R
50 % L(FOAQ JRRZ MR 50 % 7KH QVSRIDR WH) O ( QAN GVARQIOHS \KH
&RP S0 V1 BAK SIRGEWBXMGHN 7 KH&RP SDQ VP DI HP HVEHIHYH/WDARH\MIP LCDNROR \KH) DP9, (
$ JUHP HQV GRAY QRAUBUAHOAD RIDADLE \KUVAKDAKDY D P DNRU H 1 HAARQ WH &RP S0 TV RSHDIRYY DG
| LODGALDOUA KOV DG LY GRATFFRXQIMG D/ QVFRQMXHE RSHIDIRD

7KH IRTBZ 1Q) SWAHON \WH EDDCFH \KHHAGRP DIRQR ) O ( QMW DVR ' HHPBHU G
0 DK DOG\WHRSHDIR/OIGFDK IGZ VR ) DP ( QI RAWHWUHP RONVHIGHG0 DK
D/FRP SIHG\R\WH\ HOUHG-G' HRHP BHU

'"HFHPEHU 0DBK

50% 50%
&DK DG DK HTXLYDBON
$ FIRXQVUFHYCE®! GV
, QHORURY/
3UED P HW DG RMHUPXUHDAHV
7 RECEXULHADXHN

/ R WP LQHXR HW

3URSHW SOIQNDQGHTXLSP HQMGHV

2 SHDMY GDHWKAR XVHDIHV 2
7REOCRQ FXULHOADXHNV

7RECDWHN L

BKRYWMP EDON ERURZ LIV

$ FFIRXQVSD: [E®

SROMPNICEL DI/

$ FRXHGH SHOWHY DG RMHUPXUHOAIDE QWA

SXUHYERWROR RSHDMY GDHIEONY 2
7 RECAXUHOMIDELDAR/

/ R \MP EDQNERURZ LIV

2 SHDNY GDHICHONY 2
7 REOQRQ FXUHONIDELDARY

7RECIDELOARY L
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YRUNKH

JRUVKH WKWB PRQWKYV

\HDUV HQGHGIQGHG
'"HFHPEHU 0DBK

50 % 50%
5 HHXHY

&RWR 5 HHIH

* LRWSLRIW

2 SHDMY H SHMH/

) XOL® HOW SHH/
600VDQGP DNHNY H SHOH/

* HHIDODQG DEP LQVADAYHH SHOHY
/| RWILRP RSHLDARQY

, QMW SHOH/

, QMIANCRP H 2
2\KHUIGRP H

I RWVEHRHICGRRP HW[ H SHMWY

P H SOH :
1 HARW

YRUNKH

J)RUVKH WKWB PRQWKYV

\HDUV HQGHGIQGHG
'"HFHPEHU 0DBK

50% 50%
1 HAFDK DQGFDK HNXYDBONXVHELORSHIDAY TRV

1 HAFDK DQGFDK HRXAYDBONXVHELOLOYHAY CRAYMY

1 HAFDK DQGFDK HIXYDBQNSURNG-GE | LCDGALQ) DRV

1 FNGFUDH LGRUDHIOFDK

&DWK DG DK HIXLYDBQVDAKHERILQQQ) R WH\ HIU

&DWK DQGFDK HMXLYDBWDAKHHIG R WH\ HOUWP LODARQGDM

7KH9, ( DUDQIH HQVZIW 0 HJZ H 6\RH/

7KH&RP SIQ CFTXUHE DEXMQHVHY DILQY LOWHRIIGHVOBYR \HD KHDAGKRERMMRXIK DQ® BHUR
ROICHVRUY 20 HIZHL6\RUW  1Q- DY @RM

7KH&RP SIQ RSHIDAM/\WHHRIIGHWRUA/RY( FRP P HIFHSDMRP [QWH35 & WURKIK &KRYITIQJ 0 HY
D H 7THKQRR &R /8 &KRQYTIQ) <[ KIFKDQ / HVKUWH ) RRG ( FRPPHIH 6HYIFH ' HSDWW HQVDQG
SKRQTIQY : H.Y0Q ,QMOHATHKGRRI\ &R /\G 3WH7UWQMHRY  7KH GIDOEP /R \WHH WRUY DA
WOIMMBG Z W \KH ( FRP P HIFH SOWRUP V XQEHJ\WH 7 WD HIRY DY QRP LQDOKRTHY $ VHIH/ R FRERMID
DIUHP HOVLGFOQQ) 3XUKDHS JUHP HIADQG 6\RUH2 SHIDIRQS JUHP HOV FRIBRIYHD WH30 HIZ HL6\RUBY
9,( $IVHPHW ZHHHIMMGIP RY 6KOQKIL' D' D &RR\ DUGWH7WIOMHRY

3XOXOQAR WHH FROUPNEOD) UHP HOV WHERP SO LV CEGIR H HIAVAH I HAMH FRQURORYHU BHDUWH
WAVR DGHR \XEWEQMED DOR \WHHRERP IF EHHIWR 0 HYZ H.6\RUA/DOG KDHWH W KWR LGFOAQ)

Z LWKRXDP VBNRQWR. FROIROVKFK RQICH WAL Z 1\ WH DAHIV Z LMLQKH R 7 KH&RP SDQ VP DEIHP HQV
FRIFOG-G WDAD HYIZ HL6\RUA VD9, DIG6KDQKIL' D' D&RRNLVIWSUP DY EHHIADY $V\KK \WH
FRORIEDAG LCDGRDOWIAP HOVR 0 HYIZ H.6\RUAY DIHLGFOGHS LOWHFRORIEDMS | LADGADONIM HOVR \KH
&RP S0
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7TKHO HYZH 6\WRH 9,( DUHP HQV BREHH 6KDQIKODL ' D' D &RRN DG WH 7 WQMHRY Z W \WH
SUCHSDOMP VHIHAWHDVR * HAHP BU \XP P O] HoDVIR®BZ V

3XUKDHSJUHP HQV

SXUXOQAR \WH3XUKDHS JUHP HONMOMBGLOR P R \WH2 7UDMHRY 6KOQIKIL' D' D &RRNZ RXT
KD/H WH WKWR LFOAQ) Z MWRAWIP MIIRQ R FROMROVKFK RQICH R/ DQG \WH \BLJHADXHV  WHRHYH
\XEWEQIED DR WH HRGRP IF EHHIWR DG EHDUDEWH UMV R WH O HIZ H. 6\RUY 1WHHD XVH AHMEIQ
WGP DWR \WH 70 HRU VHDSUIRGAWR  FHMIQ BIDGB/R \WH 7D HIRY DQG FROMRODDWH WFHSWIQG
SO P HQATFFRXQN \KLLG STV SD P HMBMNRIP CFFRXQIVDQG EDON CFFRXQIVR| WHRQICHVRUAY

6VELH2 SHDIRQS JUHP HQV

SXUXOQMR \WH 6VRUH 2 SHIDNRD $ JUHP HOV HOMBG LQR EHEHHD 6KOQKIL ' D' D &RRN 06 \KH
7UMHRY 6KDQIKIL' D' D &RRN Z RXGE KDYH \WH UIKWR HW WH RZ QHIKLS DQG \WH H FOMYH WKWR
RSHIDIRQ OGP D HP HAR \KHWWRLIY 7 KH 7 UM HIRWY Z RX@ EH GHBI DG \R RSHIDM \WH RQDCH WRUAY XQID
EHQ) UIXUG R WPLCDM B 6KDQIKIL ' D' D&RRAN : LKRXWSURU Z UMKD FROFQVIURP  6KOQIKIL
' D' D &RRN \WH7 UM HRY DHSUYHOAG | P FKOQILQY [ LQRUP DIRQR \WH RQICHWRLIY \KE HOUKY
WH RSH.DIRQ UL KWRUWH UHIDAG DAHV WD HUWQ) GVSRIQ) RUVANDD 1RP R JXDUDQAH RQWWH RIICH R/
DG UHDMGSURHDY

5 DAVLQ UHIMRQVRWHO , ( WUKRMUH

,Q\WHRIQROR P DQIHP HWEDHS RQ WH GIDORSIQR) RBEQHS |RP WH &RP S vV GFODGID0
FRXQHDWHRZ GHIKLS WIKRMUYR \WHERP SO DGIWO, ( V (R RVIGGZ LAOCRMWIRDMID CESIFCEGIGFD0
@V BIXDIRY RUXOV FUH® 1Q HIHRWKH DIWHP HOV P RY) \WH&RP SI). HIFK R \KH 9, ( V DQG IW
@P IQH \KDWKRTHY JRHOG B GROD@Z YV D/ GAAUEHG CERYH D YOIG HQAQ) OJG HIRFAHES! 1Q
CFFRUEDGAH Z WK \KHUWMIP \ DG DESOFCEG (FO0MY V XGV DG U XOMRYY PAUMO® LQH I HAWERK PAU-Q®
DQG PP HADMY D\WUJIMQ) HIHAMR \WH QXY 1Q FOSABDP DUV 06 GR QRADG Z LA QRAYIRDM [
DSSTECEG! GFIO@Z YV WIXDMRY RUGY FAUH® 1Q HIHAW+ RZ HYHU \WHH DUH \EWSQIMOXGFHMD QN
UODLEQ) WHIQMSUBMR) OUG CESIFDIR) R FXUHANDGG | XMUH GFDODY VDQG W XOMRY $ FFREQIO Ul \KH
G0 IRYHIP HOM LGB/ \WDMKH FRQAIRMIO DUDQIHP HQV GR CRAFRP SO Z W LW URKRNRYY RQ IRIHIQ
RZQHIKIS R BXMCHARY RULL WH GFODIRYHCP HOARKHZ [VH | LGB/ \WDAKH &RP SO DG WH 9, (VOH 1Q
YIRDIRQ R GFOO@Y V RJ B XDNRY RUGAN WH GHFHWOY  SHIP LW RU GFHQWY \R RSHIDM WH &RP S IV
BMGHY \WH BBYDQMHIXDRY DAKRIMAY Z RX@ KDYH BIRIG GVAMIRY 1Q GO Z W \XFK YIRDWRQY
LFoaQ

t UHYRNQ) WHBEXM QAW DQGRSHDY CRHQHYR \WHE&RP SDQ

T QVFRQMXQ RIUAMIRNY WHRSHDIRY/

t  IPSRIQ ILQWVRUFRQLNADNY D) R 9, ( VILGFRP HWDAKH GHHP R KDYH EHHQ REBEGHS WURXIK
| @0 DORSHIRYY

1P SRIQ FROBURY/RUBIXUAP HOVZ LW Z KIFK WHERP SO0 VAKEMADUH/RAKHO , ( VP D CRABH
CEG\RFRP SO

T UG \WH&RP SIQ R UHRKRMUA WH RZ GHIKLS WWKRXUH RURSHIDIRYY LGFOXAQ) WP LD
WHFRQMIFWDCOUDR) HP HQNVZ WMWHO , ( V

$ UMUAMY RJSIRAEMG WHE&RP S0V XVH R WH SIRAHHB/ R RAHIHDY RIHIQ) \R |LCDGFH WH
BXMGHN/DOG RSHDIRY/ LOWHHMUNGRIRYY RU

$ \INQ RMHUUIX@RY RUHIRA-P HOATRMRQAKDNRXGS EHKDLP | XORWHEXMGHY

| WHLP SRMROR D) R \WHHSHIDEN RUBIXLHP HWR UMAKFUHH & RP ST T FRUSRIDM KM
FDOHY/ VYR GAHWH U KWAR QUHRAKHCRAYN/R WHO HYIZ H RUWHERP SO0 /W KWR UFHYHIWHRERP LF
EHHIW \WH &RP SO0 Z RX@ (R BRQIHU EH DEGI W FRORIEDM WH | LOGACOUAKXWV R WH 0 HYZ H. 1Q LW
FRORIEDAG | LQDEADOMEBAP HOV ,Q WH RIQRO R P ODIHP HW\WH ONHIKRRG R GHFRORIEDIR) R \KH
0 HIIZ H_LVWP RMEDHE ROPXUHWVIFWDQG FLURXP IR

)
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7KH &RP S V LQYROYHP HONVZ W \WH 0 HIIZ H. XQGHJ WHH FRQADRXDO DUDQIHP HQV O HAMS \WH
&RP S0 WVARQRIEDKMS | LADEADOSRMRY ULRVXAVR RSHIDNRQY DG DK | &7 VDV IQAFDMG BHBZ

7KHIRTBZ LQ) FRORICDMS DAHN DOG CCEONY IQRP DIRQR WHO HIZH.DVR ' HHPEHU
DG DQGRRORIEM UBYHHY GHARWDGFDK | BZ 1QRP DNRQIRAH\ HWHXGG' HA-P BHU
58] KDYH BHHD LGFOGHS 1Q WH CFFRP SO LQ) . FRQIRICDAG | LOGADOMBAP HOV $ @WH LOMFRP SIQ
WEQLRNRY/ DOG EDDGRHY Z W \WH &RP SO) DQG W Z KR RZ GHG \KEMADUHY KDYH BHHD HIP LCDAG XSRQ

FRORIGDIR)

&DWK DJGFDK HIXLYDBW
$ FFRXQVUHHYCE®! QW

, QMHIRUERY

3UED P HW DG RM-UPXUHDAHV
7 RECEXUHIMDKHN

2 WHUGRQ PXUHQNDRHN
7RECDWHN

$ FRKHGH SHOHY/DOG RMHUPXUHOADEL QWY
7RECEXUHMIDELDAR/
7RECICELOARY

5 HHXH/
&RWR 5 HHXH
* IRWSIR LW

2 SHDAMY H SHOWH/

) XOL® HW SHOH/
60BVDGP DINHMY H SHOH/

* HH.DODQG 0P LOVADRYHH SHOHY
| RW LGFRP HILRP RSH.DARQY

, QMBNRP H
2 WHIGFRP H

/ RW SLRIMEH RHIGFRP HWE[ H SHOWV
,RP HW H SHOH

1 HVGRW SLRIW

1 HAFDK DOGFDK HIXYDBOVSURNG-GE  XVHGLQ RSHDMY DR/
1 FACFBDH GRUDH LOFDK

&DWK D5FDK HIXLYDBQVDAKHERILQQQ) R WH\ HIU

&DWK DQGFDK HIXLYDBQVDARHHIGR WH\ HOU

$V RI '"HFHPEHU

50% 50%

JRUVKH \HDUV HQGHG
"HFHPEHU

50% 50%

JRUWKH \HDUV HQGHG
'"HFHPEHU

50% 50%
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JQIFFREDFHZ N 9,( $IUHP HOV \WH &RP SDQ KDV \WH SRZ HUVR ALUHRAKH CRYAMY R WH O, (V
7KHHRH WHERP S0 FROUGHYWDAKHIHDUH QR DAVHVLIQWHO | ( VKDNDQEHXHGRID \R VMBI REQI DARY/
RWHO,(V 7KH FURWRY R 9,(V GR CRAVKDYH UHFRUIH \R WH JHHIDOFBEWR WH &RPSI) DG LW
\KEMGADUHY 7R \WH H WD, ( V WTXULH | LCDGADOVKSSRWWH &RP SO PD DAIW RSWRQ DG \R \WH H \WMVY
SHP WGXQEHMHEGODY. SURVIGH! LODGADOXSSRWRO , (V

7KH9 , (VDR KDYHDM-P EBGZ RINI RIFHI RADBY P DUNAMY DQGRSHIDIRYY/Z KIFK Z HHQRABFR B-GRQ
WHERP SO0 IV FRORICDOMS EDDFH\KHHVDAKRH. GR QRAP HANDIDWH FOSLA DARQ FUMLID

6800 $5<2) 6,*1,),&$17$&8&2817,1* 32/ ,&,(6
D %DJVR 3UHHDIRY

7 KH CFFRP SDQ Q) FRORICDMG | LCDGRDOWEAP HOW R \WH &RP ST KDYH EHHD SUHSDUHG LQ DFFREDGFH
Z 1\ DFFRXQIY SUCASBV JHHDI CARHEIAG LQ\WH 8 QMG 6\BIM/R $PHIFD 38 6 * $$3° DRXP L WH
&RP SN Z GFRQMXH D/ D JRQ) FRIFHD 7KH JRQ) FRIFHED DRXP SINRY FRQAP STOMY \WH UHDT] DIRQ R
DXHV 0QG \DIVDAMR) R (RN 1Q WH QRUP DOFRUIH R BXAMGHY + RZ HYHU \KEWBQAOGRENERAIKH
&RP SO TV CELOW \R FRQMXHDYDIRQ) FRFHOH WV

YRJ WH \HU HGG ' HHPBEU WH &RPSI) LPAWG D W IURP RSHDIRY R
509%  PLAORY DXGQHNDK XWGIQRSHDIY CRYMWAVR 50 %  PLARQ $VR ' HHP B WH
&RP SI) KOG GHAAUWHOMITALONY PXUHADAANVGWAAUBDMIEONY R 50 % PLERQ CQOFR® XA
GHIAWR 50 % HCOR) O FDK DX FOK HIXYDBON O0G WWUPMS FDK R 50 %  PLARY 7KH
&RP S Z LOUTXUH DEAWRDODNX AW R FRQMXHIWRSHDIRQY/RHMHH W P RQKY

7KH&RP S LV HYDODMY VADADLHY \R REEQ WH UTXUHG DEAMRIDIXQAQ) |RUIXMH RSHDIRY/
7KHHVDADLHY/ P D LGFOGH EXADLH RACP MG VR RREIQQ HIXAW ILQDAQ) IMKQ) G-BARUHIMIQ) LQR
RKHU I LCDCAQ) DUDQIFP HQV REBIQQY DIWHHP HOV Z W \KH H LAY LOYHXRLY \R H \MIG WH GH COM/ [RU
RANBOEQ) G-EWDGE WH UHE-P SNRQ GDAV R UHGHHP DEG HDXAW VHRXUMEY | Q DEAWR) WHE&RP SO SOV
AYHMI\  UHYHIH WP V DQG [P SBP HVFRMADYIQ) P HDKUW \R JURZ UYHKHY DQG GHRUDH H SHOHY
+RZHHU WHERP S P D EHXEGI\R CFFHW I XUKHUHNXAW RUG-EWLEDAQ) Z KHYGHEG $ VKK \WHH
FOQ EH QR DWXUDGRH \KDAMKH &RP SDQ Z LODEH [EG! VR RAVEIQ DEAMRIDOMIXGW Z KHY GHEHG RUXQEH
CFRHBBEGIMP V/ L DADED

7KH FRORIGDMS | (QDEAODMBM HOV CR CRMGFOCGH D0 DWW HOV \R WH FDWY L) TP RXQN DG
FOWI LFDIRQR DAHV ICEMMNY DG WERWEH SHOHWKDAP D EHQHHADY Ul WHERP SIQ Z HH XTEBIR
FRQMXHDVDIRQ) FRFHD

E 3SUCHSBVR &RQRIEDIRQ

7 KH FRORICDMS | LCOGROOMEBAP HOV LGFOGH WH | LDCADOWEA HOVR WH&ERP ST LW \MEMADUHY
oG9, (V

BXEMADUHY/ DHKRH HOM¥/1QZ KIEK WHERP SI). AUHA® RUQALHA® FRORYP RIHM\WOQRHKDD R
WH YR SRZ HJ &RQRICDMG 9, DUH QMY 1Q Z KIFK WH &RP SIQ. RULW\MEMADY  \MURKIK FROUIAMID
DUDQIHP HW H HIRMVAY H 1 HARYH FRQURORYHUWH CRAYMI \KDAP RWNP SCRAKH HRQRP LE SHURWP DFH BHOLY
WH UMW R D06 HQR V \WH UZ DB/ QRIP DD DARADMG Z W RZGHIKIS R \KH HQIWY DG \KHH R \WH
&RP S RUMWAXEMADY MKHSUP DY EHHIADY R \RHHQMY

$ @IQMFRP S0 WIRLANRQY DG EDDFHVEP RY WHERP SIQ IWAKEMADUHY/DQG\WHO , ( VKDHEHD
HIP LCDMG XSROFRQRIEDIRY
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F 8\HR (WP DM

7KH SWEDDMR) R \WH FRQRICDMS | LQOGADD WUAP HON 1Q DFFREXFH ZIW 8 6 * $$3 UMWY
P DQIHP HYWR P CNH KNP DM/ DQG DAKP SINRQ/KDATH HAMKH U-BR WG TP RXQNVR DAVHVDQGACELONY IHDMG
AVFRXWR FROMYHOADMHNDQG QEELON DAKHEDIRH\KHAAEDM/ DG WH U BRWG UYHOHVDQGH SHOHY
AU WWHUBRWWG SHIRGY LQ\KHFRQRIEDAG | LCDGROOWBMP HONVDQGOAFRP SO0 LQ) CRMY

( VAP DM DUH XVHG | RU EXACRAP WG R YODDARQ D7 DGFH | RUGH HIMG \Ef DAHV. DAHXP HQMRU
LP SOLP HYWR JRRE L@ OYHSE DAHVDGEQ WP LOYHWR HOV DXBRZ OFH I RUGREWKCIFFRXQV BZ HUR
FRWDQG GHAUHDT] CEGI YOOH R LOYHQRUHY XVH XODYH/R SURSHMY SIIQADQG HIXLSP HOANDQG LQIBIC) LE DRHV
FRP P L\ HQNV DQG FROMIHARY WH 10U YOOV R | LQDGADDIQMKP HON LFOAQ) WHEHHP CEG! FRQYHWED!
SUH HUHG \KOWY FROMMNEG GO0/ Z DUIOAMCELONY \KH RONRQ QCELMN \KH KDHKRTHI GOQ/ WH \KOUH
EDHG FRP SHODIRD \WH 10U YOOH R FROMYIHQWFRQIGHDIRY DG SUENG FROIGHDIRY |RU BXMGHN
FRP ELCDIRQY \KH SXURKDVH SUIFH DERFDARQ Z LW WA SHAMR EXMCQHV FRP EQDIRYY DOGWHI DUYDDHR REQY
KO/ R GHMP LGH WH H IMMIPH R EHH LFLDO FRQYHMRQ |HDMUH R FRQYHME® LOXNKP HON SURU VR \KH
DERSWRQR $68 RQ- OO XMQ) WHP RALLHEUHRSHRARYHCBSUIRTFK

$ FMOO UMKOV FRXE QlIHU IURP \KRH HXIP DM/ 0QG DV \KFK QIIHWAY PD EH P DMIDOWR \KH
FRORICDAG ! LDQRDOWBAP HON

G ) RHIQ&XUHFA DGIRHIQRXUHRA WDQUDIRY

7KH &RP SIQ IV BERWY PAUMA LV5HPICE 350 %  7KH IXPURIOPUHR R \WH &RP SDQ IV
HOMYLFRSRIDAGLQ&D P 0D, \V@IB/1V8 6 GROLY 386 ~ OQG\WDAR \WH&RP SO VHMWYIGFRSRDMG
IQ+RY . RY IV+ . GRMY 3+. °~ 7KH&RP SQ V35& \KEMADUH DG FRQRIDM 9, ( V GHMP IGHG
WHUI XGRIR DDA WREH5 HPICRL 350 %

7UDQORAIRYY GHIRP LCDAG 1Q PXUHZAHY RKHU WD I XGURIOPUHER DU WDQDAMS LOR | XGAIRID
PXUHR DMKH H FOQDH DRV TXRNG B DAKRIMIYH EDQN SUADIAQ) DAMKH GDMY/ R \KH WDQURANRQY
( [ FKDQIHJIOIQV DG GV UG 1URP \WRH I RMIQ XU WIQLAMRYY GHORP DM LO D PXUHER RMHU
WO WH | XQRIRDOPAUMIA.  DUH UFRGHG Dv3) RIMIQ PAUHR H FKDQHJIOO W GHV 1O WH FRORIEDAG
WBAP HOVR FRP SUKHQLYH®RW

7 KH ARORICDMS | LCOCACOMBAP HOV R \WH &RP SDQ DUH WEQUDAG |URP \KH UASHRRYH | XQRIREID
PXUMAH/IQR 50 % $ \WHN DG QCELOWMNY DUHWDQMMS LOR 5 0 % XMQ) WH DESTFCEG! H FKDQIH UDAW DAKH
EDDGFH KHAGDM ( TXWY CAFRXQV REHUWDQ HLQQIV JHHIDMS LQ PXUHMGHIRG DUHWIQMAMG LOR 5 0 % DV
\WH CSSURSUDM KIMRUFDOUDMY 5 HYHHY H SHOAY J0.Q/D0G GWH/ DHWIQMAMELORS5 0 %XMQ) \WHSHIRGFE
DYHIIH H FKOQIH DM/ 7KH BAXAMY) | RIIQ PXIHR  \WDQUIDNRY DOV HON DUH WFREHS 1O FRXP XDMG
RKHUFRP SUKHQULYHLGFRP HDVDFRP SRGHOR \KDUHKREHMTHDAW

H  &RYHIHFHWDOMDWRQ

7R R \WH FRQRICDAG | LDGADOMEAP HOV [ URP 50 % IQR86  IRUIWH\ HIUHIGG' HH-P BHU

DUH\RBD | RUWHFRMHIHIFHR \WH U-DEHY DG Z HIH FDBXOWG DARHUDMR 8 6 50 %
UMY \WHQRRQEX 1 IDMIQ7KH&IW R 1 HZ <RUN I RUFCEGIMBQUHYR 50 % Dv/AHWLHG | RUPXWRP V
SXSRHV/E \KH) HEHIDOE HHYHYDOINR 1 H <RINRQ-XCH 1 RUBUAHBMRQ LY P DEHWDARHS 0 %
CP RXQNFRXTG KDYHEHHD RUFRXGBEH FROMHWG WD HSROVAMBGLORS 6 - DARDNDMRQ-XCH RUDV
Q) RKHUDM

7KH86  FRQMHIHFH WDQUDNRD LY (RABTXUHG XQE-US 6 * $$3 D)GDMB6  FROMHIHIHWDOMIRY
P RXQNLOQ\KHIOFFRP SO0 LQ) FRQRICDMS | LCDADOWERP HVDHXQXAMG

)
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I &RPP LN HONVDQG&ROMIHHAY

, QWHCRP DOFRUHR BXMGHN WHERP S LV \KEMAWR G FRQMYHIAHY \FK Dv G DOSIRFH-AQIV
DQGFDP VOMQ) RAWR IWBXMCHY WDANFRYHUDZ IGHIDQIHR P DMLY LGFOAQ) [P RY RKHY JRYHIP HW
LQMHMIDIRY \KDBKRTH @Z MW D6 QRQLUGFRPH \If PDWLY $Q CFRUOD IRU D BW FROMIHRA LV
UFRIQ] HG Z KHD WY SURECE®! WDAD QCELON KDY EHHD LGRXUIHG DG \WH P RXQAR GAW FOQ EH BWDRIED
HXP DAG ,| DSRAMINIOP DAIDORY FROMIHR 1 RABIRECEG! XY BDREIED SRMEB! RULY SURECEGIBXW
FOQCRAEH HALP DAG WHOWH@DMUHR \WHFRQIM HOACELQWY \RIHAHZ [\ CQHMP DMR \WHUDQIHR SRME®!
WL GAMP [(TEGIOUGP DAUDDVA\FRHE

J  &DK DQG&DK ( TXLYDBQN

7KH &RP SIQ FRQIGHY DIDKLIK® QIXG LOYHWF HOV Z WK D P DMUW R WUHH P RQKY RUGW Z KHD
SXUKDHS \REHFDWK HIXYDBQW $ VR ' HHP BHU DG FDK DQGFDK HIXLYDBQWFRQIWR FDK
ROKOQG FDK DAEDQN GHP DQG G-ERVIW SOFHG Z 1\ FRP P HIADOEDQNY \WWDADLH DA FROYHWER! VR NRZ Q
CPRXQVR FDK DQG FHBIQ CP RXQN KHIS LQ CFFRXQIV P DDIHG B\ RHUI LCDGRDOLQWMANRDY 1O FROGHAIRQ
Z WK \WHSUIRVMRQ R RUIGH DG P RELGI FRP P HIAH DQG UHIDAG VHYLFHY 7 KHFDWK DQG FDWK HIMXLYDBOW DUHKHG
Z 1\ U-SX\BEGH EDON DG | LODGRDCLOAMMNRQ FRXQMSCLAY

$V RI '"HFHPEHU

50% 50%

&DK RQKDQG

&DWK EDDQRHVIGFOGHG-BRIWILO

) LCDCADOQUNMNRQVIQ& KICHHP DQDOG

+' HRP LDAGLOWHS 6

+' HFP DAMGLOWHS 0 %

7RECFDK EDDRHVKHTE DAMH3S & [LQDCADAQIMMARD/
2 QIXHDYGP REAGH LCDGADAQKMMRV LQ&KICHHP QDG
+' HRP LLOMGLOWH50 %

7RECFDK DQG FDWK HMXLYDBOW KHT DARIICHDQG P RELGHI LODGRDO
LOUAMRDY

) LKDADOQINMAIRYVIQ+ R . RQY

' HRP LCDMGLOWHS 6

" HRP LCDMGLOWKH+ .

' HRP LCDMGLOWHS 0 %

7RECFDWK EDOQAHVKHE DAV RY . RQ) | LODGADOQWMARDY
7RECFDK DQG FDW HIXLYDBOWEDDQRHY KHIES DAVLODQADO QUAMARDY
7RECFDWK DQG FDWK HMXLYDBOQAEDDCHHY

+ + I+

K  SHWIRMS&DK

&DK WDAY UARMG | RUZ WAL, DORUXVHLY U BRYAMG\FSDUDMD RQWHI DFHR \WH FRORTCEDAG EDGFH
\KHHV $ VR HHP BHU oG WH&RP SDQ KDGDIL H5G-BRIVR 86 HIXYDBOMR
50% PIORQOUG50 %  PILARY UASRIHD DvDFRP SHODIY EDDGRH I RUD GODICHAN CRM
,QREGU\R P DQEIQ\WH GO CAAN \WHP DI HP HAZ LOXQRAZ \WGILY. \MLV |1 H5 G-SRMIGG WHH RUHEDHG
RQ\WHFRP SO0 TV UBAP HOVR LQMONRD WY G-BRMIKDIEH LFOGHE D/ UMMPAGFDK $VR ' HHP BHU

OH R FHIEEQ FRHG OQG SHEQ) GICOSIRHHAQIV EDON DFFRXQIV Z LW \WH EDDGRHVR 50 %
ZHHIW HOB \KH




7CEBGIR &

' &(17(535,6( /,0,7("
127(672 &2162/," $7(' ),1$1&,$/ 67$7(0 (176

6800 $5<2) 6, 1,),&$17 $&8&2817,1* 32/ ,&,(6 FRQN

EDQ\W / ILHOWY BHDMG W XK GIDOSIRAHEQIV Z HH BHRRG-G 1Q 3 $ FRXHG H SHRWHY DG RKHU BNV
ICHOMWY  1Q WH FRORICDMS EDDIFH WKHHWV DY LY SURFTE®! WDAKH CCHOWNAY KDYH BHHD LGRXUWHS DG \KH
P RQAR RWREHUWDIRIED HWP DM

$V RI '"HFHPEHU

50% 50%
5 HIMPWMG & DK EDOQRHVIQ

) LADADOQANRVIQ& KIGHHP DQDIG

+' HFP (DMGLOWHS 0 % 2

) LDCADOQMPMIRY/IQ+ RY . RY

' HRP LOMGLOWHSB 6

7RECE FWMPMS & DK EDDQRH/

L &ROADAVWODGH/

TKHWP I R UYHH UFRIQURY LAV DQG FDK FRIBRANRDY UAXEMQ CFFRXQN WHFHYDE®! GHADQG
FROMPACCEONY $ FROMPAMICEOY 1V WFRIQ] H3 Z KHQWH &RP S KDY 0 REQI DNRQ\R W HUIRRGY RU
VHYLEHV\R D PP HUIRUZ KIFK WH &RP SDQ KDY UHFHYHE FRUGHDIRQ | U \KH PXMRP HJ RUIRUZ KIFK DO
P RXQMR FRUGHDIRQLYGXHIBRP \WHPXAWRP HJ

$ FFRXQN UHFHYDE®! QHADUH WHFRIQY HG 1Q WH SHIRG Z KHD WH &RP SDQ KDY WDQU HUHG SIRGEW RU
SURLGHE VHYLEHY VR LW PXMIRP HY DQG Z KHO LW U KWIR FROMGHDIRQ LV XFROBURIDS P RXQN FRIDAMS RQ
CFFRXQN UFHYTE®! GHADHLFOGHS LQ GHAFDK SIRVIGHG B! RSHIDIY CRRMAY LOWH FRORIEDAG WBAP HOV
R FDKGZV ,QH/DODMY WHFRMBRIEDNY R UHFHYDEG EDDGFHY \WH&RP SDQ FROUGHY/\GHALLF HY.GHFH
I(FOQQ) DILQ) R \WH UFHYDEG! WH PORP HIV SD P HOAKIMRLY LW PXUHQAFBHEWZ RIWLGHY DQG XUV
HRQRP IE WHIB/ 7KH &RP S P ONHV D \GHALLF DEBZ DQFH UL WHH LV VAR HYIGHIH LGEFDMY \WDACD
CRFRXQAUHFHLYTE®! 1 ONHD R BH XQUAFRYH.TEG! CFFRXQNV UHFHYTE®! GHADUH Z UMKD R 0 \MJ DDFREBAIRD
HIRW KDYH BHD A-DAG 7KH &RP S GRHV CRAKDYH DD R | EDDRH \KHHAFUHEWH SRUKUH UHDAG \R LW
FXVIRP HY

$ FFRQNUFHYTEG! GHFRQIMMGR \WHI RTBZ LQJ

$V RI
"HFHPEHU

50% 50%
$ FFRXQNUHRH.YCE®!
| HW DIBZ DGRHI RUGREWKCDFFRXQN 2 2

$ FIRXQNUHFHYDE®! GHWV

7KHP RYHP HQAR \WHD@Z DOAH 1 RUGRBEWNKCCHRXQVLY DVIR®Z V

)RUNKHD(QGH G
"HFHPEHU

50% 50%
YDDGFHDANHEHIIQAQ) R WH\ HOU 2 2
$ GAMRY
. WMRIV

YODFHDAMHHGR WH\ HU 2 2

M, QHRUHY

, QMHORUHY FROAMY R SURGXEN DYDUOEG | RUMDB! DU WIAG DAINH BZ HUR FRWDQG GHAUHIT CEG
YDOH 7 KH&RP SDQ W LQHIRUHYP 0G0 FROBIQFRQYHIHIFHI RRG SURGKFW DG D URXOMUH SRRV

)




7CEBGIR &

" &(17(535,6( /,0,7("
127(672 &2162/," $7(' ),1$1&,$/ 67$7(0 (176

6800 $5<2) 6, 1,),&$17 $&8&2817,1* 32/ ,&,(6 FRQN

) RUFRQ/HIHIFH I RRG SIRSAW FRWR LQHIRY 1V GHMIP LGHE XMQ) WH Z HIKWG DHIIH FRIWP HKRG
$ G HOVDUH UHFRGHG R Z UMGRZ QWHFRWR LOMDRLY \R WH HWWP DG GHAG-DT] CEG! YDOHGH\R \BZ
PRVQ) P HIKDQEH DG @P DIHG JRRGY Z KIFK 1Y GHBHIGHAKSRY | CRRLY KK DV KIMRUFDODQG | REFFDAMG
FRQXP HUG-P DG DOG SURP RIRDOHMLRGP HQV7KH &RP SO \BNHY RZ GHIKLS  UM\Y DG WZ OBV R \KH
SRGEN SXUKDHS © UWWGRZ QV OH BFREG 10 FRIWR  BYHGY 1O WH FRORICDAG WEAP HQV R
FRP SUKHQLYH@®RW

) RUDJWEXEMUH SURGFW \WH FRIVLGFOGQ) EXWRADP WG \R @ERU | HIME DARY 1XHD FURS QAMMRQ DG
LU DARY DUHFDSMIT H3LOR LQYHIRLY WURKIKRXKH BAGHRRYHFURS A FB! 6XFK FRAVDUHH SHOHGDVFRWR
UHYHHYZ KHQWHFURSVDUH\RTS

N / RQ WP LQYHXR HOWV

7KH &RP SQ IV &R WP LM HON LGFOGH HIXW LOYHAR HON Z BKRAWHDA®  GHMP L(TE®! 10U
YOOH

7KH&RP SO P HDKUY/WWH HIDXUWY LOYHWR HOAZ KRANG-DA® GHMP LQDE®! | DLUYDOXH DAFRWADQG DAV
| RURKDQIHY BAXAIY 1URP 1P SOILP HQWV DG REVHLYTE®! SUFH FKOQJHY 1Q REH® \WDQURNRY/ | RULGHNFDORU
P LOUVHRXUMI/ R WH VP H MK 7 KH&RP S0 FROUGHY LG RIP DIRQ LQ SHIRGE | LDADOWDAP HON DQG
RMHUGRP® HOBIIRQSURNGHGE! \WHLQMWMA/AR GAMP LGHZ KHKHURBVHYCEBI SUFHFKOQ) HY KDHRAIPAW G

7KH&RP S P DNV D TXOMMEAYH DAHAP HAFRQUGHIQ) 1P SOLP HQNQAFDARLY \R HYDODM Z KHKHKH
HIXUWY LOYHKR HAZ LKRAND WOEO GHMP LQUEG | DUYDOH LV LP SOUHE DAHIFK WBRMY SHIRG 7KH&RP S

DOR Z UMWY GRZ QWR LW UYDOH UL D TXOIMBAAYH DAHAP HOAGEFDM/ \WDAKH LMK HOALY LP SDUHG 05 \WDWV
WH 10U YDOH R \KH LMK HOAY GW WOD W FDUY LY YOOH 1 DY HIXW LOYHAY HOAZ WKRXAD BOE0

GHMP LQOEG 10U YDOH LV 1P SOWHG WH &RP S LGFOIGHY DD LP STUP HQARW LQ GHALGFRP H HDXOWR \KH
QU HHFHEAR HHOWHI LUYDDHR WHLQYHXR HADQG WD Q) P RXQWV

O 3WRSHIV STONQGHTXLSP HOMHN

SURSHW SOQAVOQG HIXSP HQVDUH \WIAG DVFRWWGW CFRP XD G-BUADIRY 06 0)  UFRGG
P SOILP HW

" FBUHADNRQRQSURSHW SOIQADQGHIXLSP HAY FDBXMMS RQWH WAL KWICHP HKRG RYHMHHXP DMS
XVHXOYHVR \WHDAMNVDVIRBZ V

lc:e) \ HOY
2 SHIDIY HIXSP HQVY + \H
7 DQSRIBMRQHTXLSP HOV + \HW
( BRURQE HIXSP HW \ HY
2 [IIFHHTXSP HOADQGRMHU \ HOY
| HOWKRTGLP SIRYHP HQV BKRWUR + \ HOWRUBDHWMP

( [ SHOEWWY | RUBEOLY 0OG P DQMDEFH DUH H SHOHG DV LGRXUWHS Z KHBDY WH FRIWR  UHHZ O 06
EHWLP HOAKDAH \WMIB/ \WH XVHXOQYH/ R SURSHW  STIQADGE HIXLSP HQADUH FOSMUT) HG Dv DEAWRYY/ \R \KH
UHDMG DAHV 5 HIHP HOV \DBY DG AVSROY R DAHIV DH UFRGG B WP RIQ) WH FRWW CFRP XDM
G-SUADIRY DG 1P SOLP HOAZ W D UAXAY JOQ RU QW BFRIQ] HG 1Q *FRIWR UWYHDXHY \DBV 005
P OHNY H SHOHY JHHDODGG OGP LQMDAYH H SHOMY  1Q \WH FRORICDMS WBMP HOV R FRP SUHKHQUYH
W

P, QEQILEBIS WHV QHV

, QU LEG DAV WBUIHIWUIDGROVH DI BHHP HOV PR HUUHDMRQKLSV DQG EUDQG TP HIFTXLUHGWURIK
BXGHW FRP EQDIRY Z KIFK Z HH LQWITD BFRIQ] HG DQG P HDXUHG DAL YDOH XSRO CFTXMUWRQY DG DUH
CP RMY H5RQ DL KWOCHEDUY RYHUUASHRRHHAP DAMGXVH X0 HR \ HOY

Q ,PSOWPHIMR / RY OGS WHVRNHIWDQ* RREZ LD

7KH &RPSIQ)  HYDODM/ \WH UFRYHIEQN R W &Y QvH5 DMV (FOGQ SURSHW SOIQVOG
HIXLSP HADQG \WH LQEIQILE® DIVANV DG | RULP SOUP HOAZ KHRYHUHYHQIV RURKDQIHY LQ FLURXP WIGFHY LQRFDM
WDAKH FOUWY LQ) TP RXQAR W DAHAP D GRAEH IX@ UHFRYHIIE® : KHD \WHH HYHOV REPXU WH &RP S0
P HDXUAV/LP SOLP HE FRP SDUKY
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WH FOUY Q) TP RXQAR WH DWHIV R WH P DAMG XQAVARXQIMS | XUMUH FDK | GZ VH SHANG \R UAXOVURP \KH
XVHR WH DAHADQG \WHUHYHRMIOGASRMRYD | WHVKP R \KH H SHRMS XQRVARXQIMS FDK | BZ V1V GW/ WDQ
WH FOW Q) TP RXQAR \KH DWVHWV\KH &RP SDQ WHFRIQ] HY DO LP SOWP HOARW EDHG RQ WH H FRW R \WH
FOWY LQJ TP RXQAR WH DAVHARYHUWHUI UYDOH ) DUYDOH LY JHHDD® GHMP IGHE B GVARXQIY) \KH FDK
I®ZVH SHAKG R BH JHHDAMG B \WH DAHAZ KHD \WH P DUHASURHY DUH GRADE® DYDDE®! 7 KH DEWVKG
FOUY LY TP RXQAR \KH DAHALY WH G2 FRUAEDMY DQG LV G-BUHADMG RYHUWKH DXHAV WP DQQ) XVH XO@H
/ RQY QYHE DAV DUH JURKSHG Z 1M RKHUDWHN DG CCEL QA DAMKH GZ HIMGYHDI RUZ KIFK [GHQIVICE® FDK
|GZ VOH@IHDY LQE-BHIEHR \WHFDK | GZ VR RKHUDWHVDQG QCE QMY

1R IPSOWP HOAR & QyHS DWHNV Z DY WHHRIQ] HS TRUWH\ W HGG ' HRHP BHU DG
UASHRAHD
R *RRZLOD

* RREZ LEDUWBUIAHIN \WKH H FHW SXURDH SUFH RYHUWKH HWP DAG | UYDOH R GHADRHN CFTXLHG LQ D
BMGHVFRP BEQDIRY

* RREZ L@V RATP RMY H5 EXVWMMAMG | RULP SOIUP HOADQRXOD RUP RMIBIXHQ® L HYHONVRUFKDQIHVIQ
ALURXP WBFHY LQAFDMWDAMP LIKVWEHLP SOUG * RRGZ LEIVWAG | RULP SILP HOADARHU-ERW) XQUWBYHORQ
D0 DOQXOOEDMY DG EHE HHD DOQMOWMA L 00 HYHARFEXWY RUFLURXP WBGRHY FKOQIH WDAZ RX@S P R ONHD
WD QRAUBFHWH I QUYDOHR DUHSRINY XQWEHEZ LW FDUY 1Y YOOH 7 KHVH HYHQW RURLLRXP \MEFHY FRXGS
LFOGHDMI QI LFDQAVKDQIHIQBXMQHWFIP DM GI D0 CRRY RSHDMY SHIRP DFHIQAFDRLY FRP SHIMRD RU
\DBI RUGVSRIMR) R D\UJQU FOQASRIRD R D WERWY) XQW7 KH &RP SO SHURUP V LW DQQKCOLP SOILP HW
UM R JRRZIOD/R ' HAPEHU R HIK\ HU

* RREZ L@V DIRFDMS W BRI XQW \KDADH H SHRAMG \R EHHIWURP WH X GHILV R \KWH BXMGHW
FRP ELCDIRQI URP Z KLFK MDLRH

7KH&RP SIQ KDV\WH ROMRQ\R SHURP D TXODMBYH DAHAP HWR GHAMP LGH Z KHKHUIEY P RIH ONHD
WO QRAKDARHI DUYDOHR DU-ERWG) XQWY GWKDQ WD LQJ YOOH , | WH* URXS G-AGH D/DUAKOR
LW TXDIMBYH DAHXP HOMKDARL/ P RIH CNHD \WWDQ CRAKDARH | UYDDH R D U-SRNG) XQWLY G/ WDQ LW
FOLWY LY TP RXQAMKH TXOQIBYH LP SOIUP HQARMAL P DQEDRY 2 \WHZ VH QR I XURHUWMAMY) LY BTG 3URU
R \WH DRSWRQ R $68 IRP -DOOW @RM K U \WH TXOQNBYH LP SOUP HOMMILY
UG 1LOXWMKHIDUYDDHR \WHU-ERW XQWA/FRP SOUHG Z WK WD LQ) CP RKQVIGFOAQ) JRRZ L@ |
WHIDUYDOHR \WH USRI XQWW GIW/ KD WD 1Q) CP RXQAVDQIQAFDIROR JRREZ LOIP SOUP HON MV
I RUMH BRI XQWDOG WH&RP S SHIRP VRS ER R \KH LP SDILP HYAMAN P HDAXUHP HQWV 8 QE-UMIMG
ER 0D LP SOLP HQAMRW LY BFRIQ] HG IRUDQ. H AHWR \WH FOWY Q) [P RXQAR WH WERI) XQW/ JRRZ L@
RYHUWHLP SOHG I DUYDDHR WDAJRREZ L@ 7 KHLP STHG | IUYDOHR JRREZ L@V GHMP IGHS B\ DERFDIY \KH
| UYDOHR \KHU-SRW XQWOQDP DOGHMP LOUWR D SXURKDH SUFH DERFDARQ DG WWH UAGAO0 CLUYDOH D WU
WY DERFDIRQ LV \WH P SOHG IQUYDDH R \WH WERWY XQWIRRE LO$ 68 P SO LHG WH JRREZ L@
LP SOILP HQAWMME. HIP LD 6\MS \ER 1 URP WHJIRREZ LEILP SOUP HOAMIVE QA-UWHQHE IXAXFH JRRE L@
LP SOILP HQAZ LGDEH P HDXUHG B \WH [P RXQAR. Z KIFK WWH FOWY LY YDDH R D WERWY) XQWH FHBY/ LW 10U
YOOH Z RAW] FHHAQ) WHFDUW LQJ [P RQAR JRREZ LODTRFDME\R\WDAS-SRI) XQW

$ SSIFDIRQ R \WH JRREZ LAODLP SOLUP HYMMBIXLA MGIP HWIGFOGQ) WH GHMP LLDIRQ R \KH 100U
YDOHR HIFK USRI XQW( \KP DY | UYDOHLYSHURP HGE. X\ LQ) YDURXY YOODMRQWKQTXHY Z WD
SUP DY WAKQTXH EHQI DQAFRXQMS FDK [ BZ Z KIFK UNXUAY W QU LEDQAMGIP HQV LGFOGQ) HMP DIRQR
IXMUH FDWK [ BZ V' Z KIFK 1 G-SHIGHARD LOMEIDI RMHFDIV HAP DIRQ R \KH B WP JURZ W UDM | RUWH
&RP SOQ IV BXMGQHW HAP DR R \WH XVH XO@ H RYHUZ KIFK FDK | BZ V/ Z LOORFFXU DG GHMP LQDIRQR \KH
&RP SIQ VZ HIKAWGDYHIIJHFRXR FOSMID

S /HwW

3URJ R -0 SD\ P HQNV P OGH XQ3HJ RSHDMY GDH Z HH FKDJHS \R \WH FRORIEDMG
WBMP HOV R FRP SUKHQAYH GRW RQ D WALIKWICH EDLY RAHUWWH WP R XQ@EHOLQ) GDH / HDFV Z W
HADIAG BOASIRYIMRQY D UFRIQ] H5 RQ D VARLIKWACH EDLY FRP P HIAQ) Z W \WH BHILQQQ) R \WH GDH
WP 7KHHZ D/ R FOSMIOLP SUIRYHP HOWXQAQ). BDH FRIFHWRQY RUFRQNY HOAHQNIQWWH BDH DI UHP HOV
7KH&RP SDQ KOG QR B0 DORUFRQUPMICDAHAISP HIWRED) DARY/DAKHHIGR \WHODHWLP

)
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2Q-mo WH&RP SD0)  DERSMG $ FFRXQIY) 6\BDEDGY &RAIIFDIRQ 7RIE $6&

Z KIFK UATXLUA/ \RDAD GWHH BFRIQ] H LO \KH FRORICEDAS EDDIGRH \KHHAD GDH QCELOW D06 D FRUIMERAQ)
WHKAR XVHDAHMFOGQ [ RAKRHBDAAKDMHERP S0 FXUMHM® FOWI LHYD/RSHIDMY GDAY 7 KHUIKW
R XVH DAHADGG \WH GDH QCEAON Z D/ LQUWID P FHDKUG XMQ) \KH SUHOMWDOH R \WH WP DQQ) GDH
SOPHIN$6&  ZDVIP SBP HRMGXMQ) DP RA H3UHRSHRARHDSSURTFK Z KLFK BAKEMGLQQR PXP XOMYH
HIHRAVDEMWY HOMOQ WH RSHOQ) EDDFH R OFR® XOMS GHIAWDY R -DO0W $V D UAXOVWH
FRORIEDAS EDDGRH \KHABURUAR - DO Z DV QRABANEIMG DG FROMMHV R EH BERWNG XQEH) $ 6%
$6& 7TRIF 3/ HDHV 3$6& ~  ZKIFK GG QRAMIXUHWHUBFRIQWROR DUWKAR XVH DXHARJGDH
ICHOW |RJRSHDNY GDH/ $V SHIP WG XQE-U$ 68 WH &RP SO DRSS WH IRTBZ Q) SUTANDD
HSHIHON  QRARUDIHNZ KHKMHUDQH SIHGRIGRQ GDHFRQUEPAKDARP P HIFHSEH RUH- DO
FROBGHS DQ HPEHSA-G BDH  CRAMR WDAAY WH FOMILFDIRQ R H MM GDH/  CRAMR GHAMP LCH
Z KHKHLQUDOGHRAWRIWUHDMER H MM GO/ MKRXTS EHFOBABD HEXQEHS 68&

7KH&RP SIQ GDHYSUHP MYI RUGIGE R LFHYDQG BARIOWRUHY DEXQEHUQRQ FOJFHIDEGIRSHDY GDH/
DQG KDV QR | LQOGFH GDAY IRUDD. R \WH SHURGY SUHIAG 7 KH DERSWRQ KOG (R LP STRARQ WH &RP SDQ IV
RSHQQ) EDDFHR CFRXP XOMG GHLIAWDY/R -0 7KH&RP SIQ TV ODHDIUHP HON GR RVFRQIELQ
D) WMGXDOYDOH I XDUIQAHY UAXMRNRQY RUFRYHIION

7KH IRTZ 1Q) \RE®! \XP P DU H/ \WH HIHARQ WH FRORICDMG EDDAH \KHHADY D UKRXOVR DERSWY

$6&
$GMXVWPHQWV
'"HFHPEHU GXH WR DGR SMWQLRIQU\
RB6&
50% 50% 50%
$ RV
3UED P HMIGRMHUPUHDAV o
2 SHDIY GDHUWKAR XVHDRIHV 2 e
/ \DELOAHY
$ FRHGH SHOHYDOGRKM-UPXUMONICE. MY F
SXUHINRSHIDYY GDHICELONY 2 E
2 SHDIMY GDHICEONY GRQ PXUHW 2 &

BBBBBBBBBBBB

D 5HSUHVHQWV WKH SUHSDLG UHQW BREKNVNBIVVWWWVHG WR RSHUDWLQJ OHDVH ULJKW

E  5HSUHWHKQNWKIO W F R XRBW IUQDM CSON P H QAKUH F O D V VR 19 1D SUHEERGH | H U B1IQGY

DFFUXDO
F 5HSUHVHQWYVY WKH GHIHUUHG UHQW DFFBKIVBIVWHAOWDVVLILHG WR RSHUDWLQJ OHDVH |
G 5HSUHVHQWV WKH UHFRJQLWLRQ RI RSHEDUWILHQIWOHDVH OLDELOLWLHY FXUUHQW DQ!

7TKHERP S0 UHVHZ V DODUHBYDOAFRQMFV AR GAMP LCH L \WH FROMFPAFRQEIQY D GDH DAW LCHHBIR)
DM $ FREPAFRQEIQY D GDH L WH FROMPAFROMM VR \WH &RP ST \WH UKW FROWROWH XWH R D0
XTHOLQ DAHNRIDSHIRGR WP HIQH AKOQIH I RUFRMAHIDIRY , | WH&RP SDQ GHMP LGH/\KDAD FRQMFW
FROBIQVDGDH IWHFRIQ] HY LOWH FRORICDMS EDDIFH\KHV D GD/HICEMIY DG D FRIASRIEQ) WKWR
XVH DXHARQ\KHFRP P HAHP HONDMR WHGBDH 7 KHODHICEMN LVIQUWIED P HDAXUHE DAKHSHHIWIOHR
WHIXXUHBDHSD P HIVRYHMHODHWP XMQ) WHUDMLP STAWQWHGDHRU L (RADEO GHMP LED
WH&RP SDQ VVHRXUHG LRI HBOERURZ Q) UDM $ QRSHIDMY GDHUWKWR XVHDXHNVIQUIID P HDKHEDN
WHYOOHR \WHGDHICE@N P LQVDQ GDHLGRHIMYHY DG SOV LQWIOAUFNFRAIV IGPXUMG DOG D0 SUE0G
el

$V \WH UDM LP STAWLQ \WH &RP SO IV BDH LV (RMVSIFDD WOA® DDMEG! WH GDH CCEON 1V
P HDAXUHG XM \KH&RP SO0 IV VHRXUHGLGRUHP HQICERURZ LQY UDMY Z KLFK LV EDHG RQIQLQMIDI GHYHBSHG
\ LHG PXUYHXMQ) LOMBMADM/ R G-EWARKHG Z LW DMP LOUUM SUR LG D/WH&RP SI). 005G D GAUDMRQMP LOU
WRWHODHWP 6RP HR \WH&RP S IV GDHFRQMPNLGFOGHRSWRAR H WG RAMP LCDMWHBDH/ 6XFK
RONRQ/ CLHIFFRXQAG | RURID
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ZKHQ WY UDRIE® AHVHQWDAKHERP ST Z L@H HFAVHWHRSWRYY / HDH PRI UHFRIQ] H5 RODMAELIKW
QHEDLYRYHMHODHWIP DGV LGFOGHS LOFRWR . UHYHOKHY DQG JHIH.DODGE DEP LQVADAYHH SHOHVIQWH
&RP S VFRORICDMG B HOVR FRP SUKHQLYHBRW

7KH &RP S0 TV RSHIDIY BDHY FRQEQ ERK GDH FRP SRHIV DQG QRQ BDH FRP SRHQV 1 R BDH
FRP SROHQV DUH AMIPWHBP HOVR D FRQATFARDADUH CRABHIMAG R VHRXUQ) \WHXVHR \WH XQEH®LQ) DAHV
\IKFK DV FRP P RQ DD P DQMDGAH DQG RKHUP DEIHP HOAFRW $ VD SUTRIFDDH SHAHQAMWH &RP SO KDY
HBRAG \KDARUDDBDHY Z KHIH MV \WH GWHH QRAR W-EDIDM GRQ BDH FRP SRHV I URP BDH FRP SRHV
DG LQWMIG \R CFFRXQM RU DEDGDH DQG GRQ BDH FRP SRHV DAVRADMS Z W HIFK GDH DV D MQI®! GDH

FRP SREHW

7KH&RP SIQ KDY HBAMS QRAIR WHFRIQ) HUWKWR XVH DXHN DQG GDH CCELMNY | RAVKRWMP GDH/
LH GDH\KDADAKHFRP P HFHP HWEDM KDYHDBDHWP R P RQKVRUGW DQG GR RAGFOGH DY RSMRY
VR SXUAKDHWWHXQEHO Q) DAFAKDARHOWHHLY UDRIED FHVBOWH HAVH

7KH &RP SIQ TV \KEGDH Z W HADAG WOVSIRIMRY DM BFRIQ]HS RQ D WILIKWIGH EDWY
FRP P HIALQ) Z M\WHEHILQQQ) R \WHODHWLP

| WHDMHR DVKEBDH LV \KFK WDARH RIILDOBWHH LY RABIHYHG R \WH SUP DY REQIDIRQ XQGHU
WH RUWLCDORSHDIY GDH \WH RIWLGDDBWHH D/ \KEBWRU \KDDOFFRXQATRUERN \WH RUILQDOGDH D05 \WH
QZ GDHD/RSHDIY GDH/

7KH \RED [P RXQNV |RU \KEBDHY LGFRP H LFOGG 1Q RKMU LGFRPH ZHM 50 %  PILARY OG
50 % P LARQIRMH\ HOVHGG HHP BHU DG UASHRALYHD

T : DUDQW ICHOMVDQG2 SWRY/ IDEMNV

7KH Z DUDQN DG ROWRY W SXUAKDH UHEHHP CEG! FRQYHMEG! SUH HIHG VKDY DAD | XXUH CDM Z HH
GHMP LGHE R EH 1 UHAE0AQ) LOKNKP HOWV \KDAZ HIH CFFRXQAG | RUDY (CEOMY $ WIQUIDUFRIQURD WH
&RP S UFREGS WH Z DUDQMIIEAMWY DG RIMRY ACEMWY RQ \WWH ARORICDAS EDDIRH \KHHV DMKHU
HXIP DAG | UYDOH 7 KH Z DUDQAICELQNAY DOG RONRQ CLEL WY DUH\XEMRNR UP HDUKUHP HOADAHTFK U-BRMY
SHIRGDQG\WHERP SDQ - DEWWAG\WHFDUY 1) YDOHR \WHZ DUDQATCE QU DQG RSMRQ ACELOM \R | UYDOHDA
WHHGR HFK BBRWY SHIRG X\ L) WH ELGRP L(DORSWRQ SUAQ) P RE-D Z W FKDQIHY LQ HAP DG | U
YOOH [GFOGS 1Q \WH ¢ FKDQIHY 1Q 10U YDOH R 1ICDCADD LOMKP HW  RQ \WH FRORICEDAG WP HOAVR
FRP SUKHRLYH@®RW

U ) DW9DOHO HOKUP HOV
) QUYDOH UBHHOM\KHSUWFH\KDAZ RXG EHUHFHYHS | URP \HIQ) 0O DAMHARUSOIG\R WEQ/ HUDACELAOW 1Q
DD REHO WIQLRNRY EHE HHD P DUNHASTIMASIQN DAKH P HDXUP HWEDM $ VXK 1QUYDOH LV D P DY

EDHG P HDXUHP HOAKDAMKRX@S EH GHMP LGHG EDHS RQ DRKP SWRQY \WDAP DINAASDMASIQN Z RXT XVH LQ
SUAQ) DDRHARIDICELDN

$ FFRXQIY JXIGDFH GHIQHY | UYDOH HABEDWH/ D 1P HZ RIN | RUP HDXUGQ) | DUYDOH DQG H SDQ5/
QVFRKUIY CERADIUYDOH P HDAXUHP HON $ FRRXQICY JXLEDGFH HABEDWKHY D WUHH GYHO! CLU YOOH KLH.DUA
DG UATXLUAY DQ HQWV \R P [ 1P ] HWH XVH R REVHLYCE®! LGSXW DQG P LQP 1] HWH XVH R XGREVHYTE®! LGBXN
ZKHQP HDXUQ | UYDDH $ | LQDCADOLONKP HOAVFDMIR] DARQZ MMQWHI DUYDOHKIHDFK LVEDHEXSRO
WHEZ HIBYHIR LOSXWKDAM\I QU LFDQAR \KHI CLUYDODHP HDKUHP HOW7 KH\MUHHOYHY R LGEXWDUH

[ HHD 2 2 BEVHYCE®! LOBXW \KDAUH GRATXRMS SUFHY XQOEWMMG | RULG-QNFDODAHN RUCCHOWY 1O
CARYHP DINHV

/HHD 2, (FOGHRKHILCBXW\KDADHG UG RUQAUHA® REVHYCEGILQWHP DINASDHH
/[ HHD 2 8 GREVHYCEGILOBXWZ KIFK DHVXSSRWWGE. OB RUCR P DNANZRIN WY

)
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$ FFRXQIY JXLAIGRH DOR GHAAUERY \WWUH P [Q CESURTFKHY \R P HDXUG) \WH (DU YDOH R DAHV OO
TCHOW  POMHASSRK  (FRPHOSSURFK DG FRMCSSURTFK 7 KH P DUNSADSSURTRK X\VHY SUFH/
DG RMHUUHBYDQAQ RIP DIRQ JHHIDAG | URP P DUNHARIQLRNRY LOYRIQ) LGHINFDORUFRP SOUTE® DAVHIV RU
QCEMMY 7 KHLGFRP H DSSURTFK XVHY YDODNRQ WAKQTXHY R FROYHW XUMUH TP RXQNV R D MQI B SUIAHIAYDOH
OP RXQI/7 KH P HDXUHP HALY EDHG RQ WH YDOH LQRFDAG B\ PXUWHAP DINAAH SHRABIRQY CERARRH | X\MUH
P RXQN 7 KHFRWZBSURTFK LV EDHG RQWH P RXQAKDIZ RXTS PXUH® EHUATXLUHG\R WHSOFHDQ DIV

) LCDQADODAHN DQG (CEOMYR \WH&RP SI) SUP DUO FROIMAR FDK DQG FDK HIXYDBONV UAKIRMG
FDK  CFFRXQV UWFAHYCEG! QR RKHU UWFHYCEGY G-BRIW 006 [PRXQVGH IR \KSSIHY LGFOGG 1Q
SWSD P HV DOG RKHU PXUHQAVDAANV. (R WP LMW HOV RIHU CRQ PXUHQAVDAHAN EDQN ERURZ LQIV
CFFRXQW SD CE®! [P RXQN GH \R UADMG SOV (00 DG RKMHUSD! CEGV LFOGHG LQ DFRXHG H SHOHY 06
RNHUPXUHAITEL MY Z DUDQMIELONY FROYHWNEG GO0/ DG WKDHKRTEHUGDY : DUDQMICE QN DORSIRY
QO DG FHABQ FROYHWEG! GO0/ HBRWG | U YDDH RSWRQ Z HIH P HDXUHG DAYDUYDOH XMQ) XQREVHYCE®!
|CBXW DG FDMIRY HGLQ/ HHD R \WHIDUYDOHKIHIOAA $VR * HHPEHU 0% \KH FOUY L)
P RQAR RKHUI LOGADOLQWKP HOWV DSSUR] LP DIVG R \KHUI DUYDOHY GXH VR WHKRWALP P DXUMWY R WHH
LQXKP HW

7KH &RP S 1V QRQ | LCDGADODWHN \XFK DV JRREZ LD LQIIILEG! DAV SURSHWWY  SOIQADQG HIXLSP HOV
DOGLQYHQRUHY Z RXGSEHP HDXUHGDVOUYDOHRQD U \WH Z HHGAMP [GHG\R EHIP SDUBG

V5 HHXHUHFRIQUR)

7KH&RP ST IV UYHOH LY WFRIQ] H5Z KHYFRQIROR  WH SURP IVHG JRRG RUVHLYLEH LY WU HUHG VR \RH
FXVRP HJ LQ 00 TP RQMKDMH BRWV \WH FROIGHDIRY H SHAMS W BRHYH 1O H FKOQIH | RUWRH JRRGY RU
ALY/ DM FRIGHIQ) HAP DMG \OBV MG OWBZ DGR DG YOOH DE3-G WY 29$7°  7KH &RPSIQ
IRTRZV [LYH VWBY 1RU UYHDH UBFRIQWRD L IGOM WH FROMPW ZLW D PMRPHJ L IGM \RH
SHIRUP DQRHREQ) DARQVIQ\WHFRQAFW LU GHAP LGHWHWIQOANRQSUFH LY DIRFDMWHWIQLRMRQ SUFH\R
WH SHURIP DOFH REQIDARQY LQ WH FRQMFWDQG Y UFRIQ] H BAYHAH Z KHD RUDY WH &RP SO \DMILH/ D
SHIRP DFHREQIDIRY

5 HYHOH LV SUP DO GHIVFG IURP L RQIGH SURGEN \DBY R LQAYIGDOPAEP HY RUVP DIDUABIGLY
WURKIK MG SOV ( FRP P HIFH SIMRPV L. RIQCH SURGFNV\DBY \R YDURXY GMWUEXRY HI RI1QCH BIO
FKOLQVRUNKSHIP DUNHIVZ KR WHD VHIDR HOG PXARP HY L DGYHMMIQ) VHYLFHVAR PXMRP HY Z W Z HONGRZ Q
BEDQG QP H/IQ@ HIMG HIWGLOGMUHY LY FRRNGQ) FDWMYIQWHEDQEHGH SHIHFHWRA/RSHDMGE \WH
&RP SN DQG Y SURMAQ) P DIHP HOAHYFHYLQ FRIDER DAYHDWDQI HP HOV

7KH &RP SI) HYDODA Z KHAH WY DSSURSUDM R WHFRG WH JURW [P RQAR  SURGEN \DBV 006
DOYHMYQ) VHYIFHY DG UHIDAG FRWV RU\KH QHALP RQAMDHS DY FRP P IWRYY © KHD WH &RP SR LV D
SUCASODWDAKHERP SO RAVIQV FRQUROR \WH\SHALLHG JRRGY RUVHYLEHY EH RUAWH - DUH W/ HUHG VR \RH
FXVRP HY UHYHKH WKRXG EHUHFRIQ] HLQWHIURWDP RXQAR FRMGHDNRQWR Z KLFK W SHAVVR EHHONBG
LQH FKOQIHI ROARH\SHALLHG JRRG/ ROVHYLEH I HIG © KHQWH&RP S0 LV DQ DI HQADQG LW REQI DARQLY
R | CAOMIMWLLG SO QT XOLEIQ) \WHUSHURUP DOFHREQI DARQR \VSHALLHG JRRG/RUMHYIFHY UYHH\KRXT
EH BFRIQ] HG LQ WH GHALP RXQARUWH [P RQAR FRP P IWIRQ Z KIFK WH &RP S HDWY/ LQ H FKDQIH |RU
DUDQILQY | RANH\SHAL LHGIRRO/RAVHYERAR EHSUIRNGGE. \WHMLG SO

3 URGXRANDBY
7KH&RP S GHYHBSV DG VHY WHI RTBZ 1Q) WSH/R SIRGFW

D 2ZQBEDEGUDE WHRN 357&  SURGRW WDAFDQ BEH FRQUXP H5 Z WWIQ P LAY Z [\
DEAWWRDOARRNQ) SUHEDDNRQUATXLHG
E 2ZQBEDEGUWI WKHDN357+" SIRGENV WIHX® SUHRUMP LARR\HG P HXY Z KIFK UHTAUH

\RP HSUSDIDNRQCKHIGR \HYQ)
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F 5HB RNV SOQAEDHSRGEN 357( 3OQWOH 2 WSIFDD S FRRNHG P HIY WDADH
D3 R \HYHZ W P LQP COGYHOR DEAWRDOSUHSIUMRY Z KIFK LGFOGHY WH SOQAEDHS P HID

SRGEV
G 3UYDMOBEHCBIRGEWZ W RKHMILG SDWY BIDQG DG

H ) UK SIRGEN LGFOAQ) 1K DG RIDQIF YHIHEEGY 005 | W7 KH &RP SI). (R GRIHUKDG WY
FDMIRY |RIZ LQJ) WHGHRQRIGEDIROR ) O ( QMMMGAHS SUO

( CAKWSHR WHSURGAEW LY GMUEXWEG DG SURP RMGWURKIK RP QLFKDCHY ROCHDQGRI I @CH
2 QICHARQKP HUSIRSENDBY

TKH&RP SI) \HY57& 57+ 57(  3@QMDH DG SUYDM QEHOSUIRGEANV R LQAYIGDORXMRP HY RU
\P DD UHMBLY WRAIK \WULG SDW ( FRPPHIH SIMRPYV 5 HYHXHY |RU RIIXCH ARQUP HJ SUIRGERW DH
WHRIQ] H5 RQ D JWRW EDMY DV WH &RP S RBMEQY FRQUIROR \WH SURGAW BEHRUHWH - DUH GHIYHIHG R WH
PXMRP HY

;. KHOWHERP S VHIW57& 57+ 57(  3MQMDMHDQG SUYDMOEHOSIRSANVURKI K \KLLG SO (
FRP P HFH SDARPV WH &RP SDQ \FIV XS RQICH R RQ SOWRP V/ \R \HIDWH SURGAWR WHH LQAYLGDD
FXVRP HY RUVP CEDUABLBLY 7 KHVH STANRIP V SURYLGH VHLYLFHY R \KSSRIWIKH RSHDIRQ/ R \KH ROIGH \WRUY
LFOQQ) SURFHMQ \DBY REHY DOG FRIBAMY SD P HONURP LORYIGTDRXAWRP HY RUVP DIDUABIGLY 7 KHH
SONRP VKO HVHYLEH | HA/ EDHG RQ\WH\DBY FRIGAWE \WURKI K \WH RIIGH VR 7 KH&RP SDO. HOMYLOR
OB FROUFAW GUHA® Z W LOBYIGTORXWRP HY RUVP DIDUABIGLY 7 KHH SONRP V GR QRABAH FROVROR \WH
JRRGY RUKDYH \DBY FRQMFW Z W LOAYIGTORAMEP HY RUVP DIDUWABIBLY 7KH &RP SDQ LY UASRQIE®! IRJ
IXOLAQY) DEDREQIDARY/ CFFREQ W \WH DBV FRERN Z W HIG PXMRP HY DG \P DDWHBGLY LFOGQ)
GHIVHIQY SIRSFW SIRYIGQ) PP HVKSSRWDQG KDQEIY VOBV MG 7KHERP ST DOR KDV AVUHIRQLQ
VMG WH SUFH FKDUI HG RO LGAYIGDORAWRP HY RUP DEHBGLY $ FFREQIO WHERP SIQ GHMP LGHS WDV
LGEYLGTORPXWRP HY DG WP DEHBLBLY D/RSSRHG R WH SIINRP V' DUHWH &RP ST IV PXWRP HY 7 KH\DBY
FROMFW Z LW LG YLGOORARP HY QRIP DD LGFOIGH D PP HIV W KWIR UMD SIRSEN Z MMQVHHD @D V
DMUUFHSR JRRGY

7KH&RP SO0 LGHMVH KD SHIRUP DPH RED) DARQ XQGE-URIICH FRQAKP HUSURGAWDBY VAR SURYLGH
WH REHIHE SIRGAW AR HIG FXWRP HY RUVP DODUABBLY 5 HYHXH LY UFRIQ] HE XSRQGHIYHY R \WHSIROENV
, QVFHIURYZ KHH\WH&RP SDQ \FSDUDAY RHRGHULQR P XGB! GHIYHUHY \WDQLRNRQ SUFHZ LOEH DERFDMG
VR HIFK SIRGANEDHG RQ UHIMAYH WIQEIERCH VHIQ  SUFHY DOG WH DIRFDMG [P RXQAZ LAOEH WFRIQ] HG DV
UAYHOMHZ KHOWHSURGENY GHIYHIG

( AP DIMG \DBY DERZ DRV | RUNDBY WM/ DUH P DEH EDHG R FROMPAMMIP V DG KIMRUFDOSDILD/
" VFRXQIVRXSRQVDHUHFR GG DVDGHOAUMROR  UYHMHZ KHOXVHGE, PXRP HY 7KH&RP SD0 GRVGRMRKH
D0 QVARXQIFRXSRQ/FRGPXUHAZ LW D\DBYMEQLANRY

2 1| @HARQKP HUSURGENDBY

7KH&RP SOQ SUP DUO \HY57& 57+ 57(  3OQN/OH SUYDMOBHOSIRGAW DG | K SIROEVR
YDURXY GWUEXRY HJ RIQH WBORKOIQ/ RUNKSHIP DNV Z KR \KHD VHDWR HIG AP HY 5 HYHOM LV
UFRIQ] H3RODJURWEDIYXSRQGHIYHY R \WHSUIRGFANRWHZ DUHKRAAVR \WHGEMMEXRLY | RWHI RTBZ LQ)
UVDRY  WHERP SIQ MWHSUP DY REQIRUDQGLY UASROMEG! RAWHIFAHBEELQWN R WHSUIRGEAN SXUKDH
REHY DG WHIXO® HWR WHGHIYHY VY  WH&RP SDQ LY UASROLEBIVR FRP SHODM \KH PP HY
Il WHSIRGFWDHGHHAYH  WH&RP SDQ KDV OMXGHLQHASEDWIQ) VHIRY SUFHY/DQG\HBRMY \KSSTHY

$ GYHONQ) VHIVRY

7KH &RP S SURVGHY DEYHWNMIQ) VHYLEHY R PXMRP HY | RUSURP RIR) R WHU EUDQ5/ DG SURSFW
7KRH WS/ R DoHMMQ) \HYLIFHY LFOGH SIRGAIRQ QG RIICH SXEQKP HOWR PP 1] HG SURP RIRTD
YIGR/ DoHWIQ) SOR-P HOV RQ WH &RP SIQ IV Z HEVMM FKOQHY DG RIACH SRPRIRQ H J - SIRGEN
H KIEWRQLOWH&.RP SDQ VELDQG-GH SHIHFHWRBY

)
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7WQCANRQ SUFHR  DGYHWWIQ) DADQIHP HOVLQYRNQ) P XANE®1 GHDYHIIEBY LV DEBRFDMSE W HFK QMR
VHYFHEDHG RQWHUUHDMYHVHIXY SUFH/

7KH&RP SIQ UHFRIQ] HYDGYHMYQ) UYHKHZ KHQWH DGYHMYHP HOWY SEDKHGRUGVED) H3

&RRNLQ) FIWHVIQWHELDQGHE H SHIHFHWRUH/RSHDMGE\ WH&RP SDQ 3 ( [ SHUHOFHWRLHY

7KH&RPSIQ SIRVIGH \ER WSH/ R RIQH FRRNGQI FRXUHY \R XKRP HY DAKH &RP SDQ 1V EIDQE-G
H SHIHFH WY RHRI H SHIHGAHG FDW DG DVHIHY R FRRNG) FIWHY \R BH GHIYHUG LQ D FRAH $V
FRRNGQ) R/ DH QMMM WP HIFK RIKHU UAYHOXH LY BFRIQY] HG Z KHQ DD LQAYIGTDFDW LV GHIYHIG
* HHD® FXRP HY DHUTXUBGWR SD. LQOGYDERH 30 P HQAFHYHELQDGYOFHR \WHGHIYHY R \RHFDWY/
LVLQMDED UHFRLGHG DV FRQMPMCELONY

TKH&RP S RIHY HXQS/ IRUDQ XQEHDYHHE FOWHY \R PXWRP HY Z KR GFRHGHWR Z WGAIY. [P D
FRXAYH $ \MP LCDNRQSHDBY Z LAEHRKDUHS | RUFRXUWHZ WG DO

&RWER DAYHDUDQIHP HON
$VAFIEGIQRM  RO-XO WHERP SDQ HOMIHGLOR SXURKDH DI BHHP HOVZ L\ \RH VY
\KDHKRTHYR ) XNDQ<XMY HY ) RRG&R /\8 3<-; * DOG) XNIQ. H\H) RRG&R /\B 3. H H  DFTXUHWH

UAS-RAYH IQMMAVR <-: OG. H HV SIRSEMDBY MGV ZKIFK SUP DUO L((FOGHS GMMEXIR)
FROMAN \KH \DBY DQG P OUNAMY \MPV SRPXUP HOMAMP D05 RMHUVKSSRIMG) 1 XQRIRD SHIRQQHD 3\KH
7TOJHS WHN  7KH&RP SI) DOGWHVHIY \KDUKRCGHY DIBHG\R | R OO HQMY \R Z KLFK \KH 70 H/S WHV
Z LOEH WD HBG \SHAILF \R HIFK SXUKDH DIUHP HQW7KH &RP SDQ DQG RH R \WH VHIY \KDUHKRTHY
DWGWKRE  OG  HDOW IQMMWR \WHUASHRYH HOMY I RP HG * XU WHSHIRGIRP -XO

XQUD-XCH ZKHQWHQZ HOM¥YZ HMIRP HG SWHWIQMRQ SHIRG  WHERP SIQ P OIHG
DOGRSHDMG\WH7OUH/S WHVDQGZ D/FHOMBGWR. R WHQHABUR IMDUMC) |URP WHRSHDMRQR WH7DUJHV
$ WAV

7KH &RP SIQ KDV GHAMP LGH3 \WDMKH DUDQIHP HOV GAUQY \KH \WDQMRQ SHIRG DUH FRIDER DAYH
DUDQYIHP HW BRRHD WH &RP S DG <-: D0G. H H\R MIQ® RSHIDM \WH SIRGAWP DA CRMUQ) OOG
AMMEXNRO CRRYMEY 8 QEHWHDUDIHP HQV <~ DQG. H HRZ QHG DG SURVIGHEWH PR HUUHDMRQKLSV
BUDQG XVH UKW DQG P DX CRMUHG WH SURGEN DOG WH &RP SO0 LV SUP DUO UASRQME®! IRUP DIILQ) DG
AUANY \WH @0 RSHDMRQ R WH \DBV QG P DUHNY DRIV ( DFK SOV LY HOMW®G R DG
UASHRARYHD R WHGQHABUR IMIUMQY [URP WHRSHIDNRQR \WH7 DLIH/S WHVGAUQ) WHWDQMRQSHIRG $ VERK
SOMHY CAIYHD SDMASDM 1Q WH SIRGAEWP DX CRMIQ) DQG GWNMBMRQ CRNYMY DG DM H SRHS R
\LIQU LFDQAIMNY DG U DB/R \VKFK NQARSHIDAG) CRRYMEY WHERP SDQ. FROUGHW\KHVH DUDQIHP HOVVR EH
IQWHVFRSHR $6& 2 &RMERDAYHS UDQHP HONV 7KH&RP SDQ GHAMIP LOHG WDAMBURYLGHS QMW
P DIHP HWHYEV R IWPMRP HY <-; OQG. H H DGUFRIQIHS R WHQIASIRIMDUMG) |URP \KH
RSHDMROR \WH7DLIH/S WHNV DY UYHXHI URP FROADFWZ WK FXWIRP HYLQDFFRIDGAHZ WS 68

5 HFRAGDMROR FROMDANEDDQRH

$ UWFHYCE®! IV BFRGHG Z KHD WH &RP SDQ KDV DR XGFROGURDOWKWMR FRMUGHDIRY $ WKMR

FROIGHDIRQ LV XFRBURTOL R WH SDAIHR WP H LY BTXUHG BHRM SD P HAR WDAFRQUGHDARQ LY
GH

$ FRQUPADXHAY BHFREHS Z KHWWH&RP SO0 KDV DO HUHG SURGEN R \WH AR HUEH RIHSD. P HOV
LV BFHYHE RULY GH DG UWKWIR FROUGHIDIRY LY FREGWRIIORY | XMUH SHIRIP DOFH RURKHUI CRRLY 1Q WH
FROMFW

SURGAEVNDBY\R SDARP GMUEXRY R 1 QCHGWMEARY DG DEHWIQ) VYRV AR FRUSRIDM PXVRP HY
DUH RQ FUAWIMP V 5 HAHYDEGY D BFRGHS Z KHD \WWH &RP SDQ. UHFRIQY] HY BHYHDKH XSRQ IXOL® HWR \KH
SHIRP DOFHREDI DARY/

) RUSUIRGEANV DBV \R LQEV GBORPXWRP HY RUVP DEDUAREBLY \WURI K WLLG SDW (- FRP P HIFH SDWRLP V
\WRVHPXMEP HY S WURXIK WH SD P HOAWFKDQLHY R \WH SIMRP VEH RIHWH &RP SDQ- GHIYHY/ \WH SIRGERWV
7 KHSDARP V Z LOWHQ WD HUWH SD P HWVDWUGHANY SDNRP \HYIFH FKDJHY \WRWH&RP SDQ EDHG
RQ SHDJWHG DV OWU WH &RP SR GHIYHY SIRGEAW RU Z KHQ \WH PXMRP HY FRQLWP \WH BFHSW R
SIRGRV Z KIRKHYHLY HOUIHJ
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$ FRQUEPAICHOW LV UHRGHG Z KHY \WH REQ] DNRQ \R WM HUJJ RRGY RUVHLYLEH R D RXRP HJLY QRAY HWV
| XOL@BGEXWRUZ KIFK \WH&RP S KDVUHFRHYHS FRUGHIDINRQI URP \KHPXWRP HJ

3RO, [ SHAHOV

7KH &RP SO CBSOH \WH SUTRNDDH SHAHQMR CRAVAVFRH \WH YOOH R XQDIMLHG SHIRWP OgFH
REQ DARY/| RUFRQMFWZ W DY RULGDOH SHRMS GXUDIRQR RGH\ HIURUGAY DQG FRUIFAW | RUZ KUK WHYHDH
LVUFRIQ] H5DAKHIP RXQARZ KIFK WHERP SO0 KDAKHUL KR LOYREHVHYLFHVSHIRP H5

3D P HQAMIP V/ Z W \KH PR HY UATXLUH VFNBP HAZ WO RCH\ HDURUGBW 7KH&RP S DSSTHY \KH
SURNFDOH SHIHOADGE GRYQRADGYMVAID. R \WHWEQRNRQ SUFH I RUWH\WP HYDOHR PR 7KH&RP S
JHHD® H SHOANDBYFRP P MWRQYZ KHLGRXUHG BHDAHWHLP R DARQ SHIRG Z RX@ EHRH\ HIURUBW
7 KHHFRWWDUHUFR GHG Z WLQ\DBY OGP DY H SHOHY

W &RWR 5 HHXH/

SRR UYHOGH SUP DUO FROMVR \HSXUKDHSUFHR P HIFKDQEVH GDHFRIV FRIVR SXEDKIQ)
DGYHMYHP HASHYRQGHOFRWYI RUFRR\LQ) FIDAHY DOGFRWIR 1 UK SURGEW

X ) XOUB HOW [ SHMH
) XOL® HOM SHOHYHDMR SURSAEHIYHY DOGSIANDILQ)
Y 6DBVDQGO DNHMY ([ SO/

6 0BV DG P DNANY H SHOHYP DQD LGFOGH DBS GRZ QBR0G SURP RIRY \RADOP HAD STMRP DG \KRW
YIG-RSDINRP FRQMNP DINHNY H SHOHY ( FRP P HIFHSIMRP SURP RINRQ DQG FKDQHOSURP RIRD LFOXAQ)

WHFRP P IWRQR N RSIQROGOGU 3. 2/~ SD URGDQGUHDAGH SHOMY I RUSHIRQGHOHY DIHGLQ\DBY DG
P DN TRV G-BUHADIR)H SHOAY UHIMEY \R | CAAOWY DG HTXSP HOWHG B\ WRH HP SR H BDH
FRAV R IR DQG ICAOMY 7KH DPRQAR DOHMWIQ) H SHOAV IGPUWHS ZHH 50 % PLARQ 006
50 % P IERQIRMH\ HOWHGG' HHP B sse) UAS-RAYHD
Z  SHHUK DOGGHYHESP HOM SHOHY

5 KUK DG GHYHBSP HH SHOHY FROIASUP UKD R SD URTDFRWV DQG UHIAG H SHOHY | RUBAHIRK
DG GHYHERSP HQAFP SB HV LQROHG LQWH GHYHBSP HAR 3 $<' $<&22. ° 0 LQ3URIUP 5 DK DG

GHHBSP HIW] SHOFVOUHH SHOHGDVIGRAUWHG
[ * HOHDODQGS GP LQVADIYH( [ SHOWY

* HIHDODQG 0GP LQMDAYHH SHQHVP DD FROMMWAR SD URTIDOG UHIMAG FRUVI RUFP SR HHVIQRYHGLQ
JHHDOFRSRDM I XGAURY H SHQHY DARFADAG Z MK \KHXHR | COMY OQG HIXSP HWE. \WHH HP SR HY/
\KFK DV RSHDY GDH DQG G-BBHADIRYH SHRAY SIR HAMRIO H/ LQRP DNRQVHYLFH HY \WFKQFDOHYIFH
[HV P R DARQ H SHOAY UHIIMG \R LQIQILEG! DAHNV DFTXLUG 1Q BXMQHW FRP BLQDIRY/ EDON FKOUHY OQG
RMHUIHHDOFRSRDMH SHOHY

\* RHCP HWIWDQW

* RYHCP HAJUDQN DUH UHFHYHG | URP. SURYLGRDODQG GRFDOJRYHGP HOV| RURSHDIG D BXMGHW 1O WHU
MUV RNRQY DQG FRP SIDQFHZ W \VGHALLF SRIAHYSURP RAGE. WHGFDOIRYHGP HOV ' XUQ) \WH\ HOWHXGG
" HHPEHU DG WH &RPSI)  WHFHYHS ILDGADD WBMAHY R 50 %  PIAR) DG
50% PLORY UASHRAIHD 1URP YOURXY GFD0B5 & JRYHIP HOADANRIMEY 7 KHIH DUH QR GH LQHG KBV DG
WIXOIRY\R JRYHOWH FUMUD GHFHAOY 1 RUFRP SOQHVAR UHFHYH\KAK BHH W QG \WH P RXQAR [ LQOGADD
VEMG 1V GHAP LGHG DAKH GVFUANRO R WH UHBYDQAI RYHCP HOADAKRUMEY 6XFK TP RXQWV DUH UFRGHG 1O
RAMHULGFRP HZ KHQUHFHYHG
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DVWWH P RXQAR \WH\KEMAH/DGWHWP LQJ R SD P HOADUH GHMP LOHG\RBD DAKHGVFIROR \WH UHBYDQWV
JRYHIP HOADAKRIMAY DG WHH LV QR DRXUDGFH \KDAWH &RP SIQ Z LADFRQIMXH W WAHYH D) RUMP LOU
\BEMAHVLQWKHI XMH

]  6KDHEDHEERP SHODIRY

7KH&RP SO GHMP LQHY/Z KHKHUDQ LY. LG KRX@ EH FDWL LHG DG CRFRXQIMG | RUDY DACELOW ¥ DGRU
DQ HDAW [Z 06 RN CCELAW FODMILHG [ DB/ 06 HIXW FOWLLHG 7 DB/ OH LQWID P HOKUHE DAKHU
JUDQAGDM | QU YDOH $WHIFK | LQOCADOWERWY GDM DOG XAIP DM DAVHMBP HOAGDM \WH IDUYDOH R D
QN FOM HG IZ DG VP FDKUBG $ QHMXUY FIWL LHG [Y. DG LY GRABP HDKUAS CNMUIWDQAEDM |, | KO
EDHG [ DB/ D \EMPANIR ERK VHYLFH FROBWNRQY DQG \WH RFPXUHIFH R DO LQWIOSXEQF RITHIQ 2,32 DY
SHURIP DFH FROAMRY FXP XOWYH VKD EDHG FRP SHQDIRQ H SHOAY | RUWH [Z LB WDAKDYH \DI LHG \KH
VHLYLFH FRQEMRQ Z LODEH UHFRGHG XSRO\WH FRP SBINRQ R WH, 32 XMQJ WH IUDGHG YHAMY) P HNRG 7KHIDU
YOOHR \KDUHRSWRQY DAKHWP HR JUDQARUP REILFDIRD LI LV GHAMP LGHEXQ) WHELGRP [DOMMFH
ROINRQ SUAQ) PRAD 7KH&RP ST HBAW\R UFRIQ] H\KH HIHRAR | RUHUMUAY D/ FRP SHODIRD FRWV Z KHD
WH RFFXU 7RWHH \WARHUATXLUG YHAMY FROEMRQY DUHQRAP HAHXANY LOWHI RIHWUHR \RHWKDH EDFG
7 D/ SUMRA® WHFRIQ] HEFRP SHODIRQH SHOHUHIDY \R\KRHLY. DB/ LV UYHYHG

D ( PSEHHUHHIWV

7KH IXOWPH HP SR HYV R \WH &RP SOV 35& \MEMGADUHY 0JG 9, ( V SOMASDM LQ D JRYHIP HOV
P DQEDMG GHIGHS FROMEXIR) SOQ  SXUXOQMR Z KIFK FHVEIQ SHMRQ EHHIW P HIFDOFIM HP S& HH
KRAMQ 1XQG DQG RKHUZ HDOWH BHH LW DUH SURMGHG R HP SR HV 7KH&RP S0 LY UHIXUUHG \IR CFFOH WHH
EHH W EDHG R FHYEQ SHFHQEDH/ R WH XM LHG HP SBR HAT VDIUHY D5 P DNH FRQUEXURQY \R WH VKDLH
EDHG RQWH CFRUKHG [P RXQNV 7KH 35 & JRYHEP HALY BASRQUEG! | RUWH P HAFDDEHH W DG \WH SHOMRQ
ICEON R EH SDG R WHH HP SB HHV 05 WH &RP SO0 1 REQIDIRQY DUH @P LWMG VR WH TP RXQN FRQUEXAG
7KH&RP ST KDVQR [ XUKHUSD P HQAREDI DR RGFH WH FRQUBXRQY KDYH EHD SOIG 7 KHVRBOLP RXQV 1 RU

KK HP SR FHEHHIWZ HH50 % PIARQDG50 % P IARQIRMH\ HOVHES' HH-P B DG
UASHAMHD DQGH SHRHGIQWHSHIRGLGRXUG
OE ,QRPH7OH

7KH&RP SI) CFARXQNV | RULGARP H\] H/XMQY) \WH DAAADQG CCELAW P HARG & XUHOAIGRRP H\BF HY DUH
SIRMGGRQWHEDIVR LR HEH RUH LGFARP H\E] HY 1 RUILCDGADOW-ER WY SXUBRHY DQG DEWVMG | RULGFRP H
DQG H SHOH LWWP V Z KIFK DU QRADWHICEB! RU GHOAWED | RULGARP H\Ef SXUERAHY 1Q DAFREIFH Z W \KH
UIXDMRY/R WHUHBYOOAS, MUMGRNRYY 8 QGHMYP HARG GH HUMGME] DAHNOQG (CEOMY DHUFRIQ]) HG
| RUMH [DAMUHAE] - FROUATXHCFAHY DAMEXEE® R Gl | HHIAHY EHE HHDWH | LGDGRDOWTAMP HOAFDLWY 1Q) TP RXQIVR
H LAY DAHN DG QCELOMNY DOG \WHUUASHRAHE] EDAY/OQG | RURSHIDAY (W DG\ FUHEWDW |RZ OB/
" HHWG\E DAV DQG CCELONY DU P HDKUHG XMQ) HIPNG\E @Y\ DQG UDAV H SHAMS VR CBSO \R\§f CEB
LGFRP HLQWH\ HOWLQZ KIFK \WRHWWP SRUDY QLI HIHFHVOUHH SHRAMG\R EHUHFRYHI-GRVHABG 7 KHHIHRAAR D
FKOQH 1O \Ef DAV RQ GHHUWHG \If DWHV DQG QCEAMNY 1V BFRIQ] HG 1Q \WH FRQRIEDAG \WUAP HON R
FRP SUHKHQLYH GRW/ LQ WWH SHURG \WDAGFOGHY \WH HIRR HOAM $  YDOXDMNRQ DIRZ OFHLY SURVIGHG\R WHFH
WHIP RQAR GHHUHGLGRRP H\Ef DAVHIVLL EDHGROWHZ HIKWR DYDDEGIHYGHIH WP RMONHD WDQQRW
WDAMRP H SRMR) RUDD R \WH GHHUG LGFRP H\Ef DAHV Z LOQRAEH WD HG 7KLY DAFWP HOAFRQUGHY
[P RY RKHUP DY WH QDMUH 1BIXHER DOG VHYHIW R PXAHQADDG PXP XDUYH G/ |RFFDAVR [ XM
SUR MIELOW \WHGAUDIRQR WEMRY FOUY |RZ 06 SHIRG/ WHE&RP SO0 WVH SHIHEFHZ W RSHIDMY GRW DG
I FUGWOW IRZDG/ U 0) RV SLUQ)

7KH&RP S CBSIHY/ D? P RHANHD \WDQ QRV UHFRIQUNRQ WUAKRTS LQ \WH HYDDDIR) R XQRHEO \I]
SRIMRY/ 7KH&RP SIQ BFRIQ] H/WH EHHIWR DVIf SRMARQ LQ W FRORICDMS | LDGADOWEBAP HOVLL WH
VI SRUANRD LV 3 P RUHENHD \WOQ QR \R SUYDIOEDHG RQ WH | DRV DQG WRKQEDOP HIW R \WH SRIMRY 70
SRR/ \KDAP HAAIKH 2 P RUH ONHD \WDQ GRA UHFRIQURQ \WUAKRGS LY P HDAKUHS DAKH GLIHIALP RQAR
EHCH WIKDAKDY D JU-DMIWED | LW SHAHQAMINHIKRRG R EHQJ U0 HG XSRQ \HABP HOWS QUFRIQ] HG \f
EHHIWP D EHDIHRRMGE FKOQHVIQIQMSHBNROR OF V XQQIVR VI DANRIMAY \Jf DXAW DGH S R
VIR @P MBNRYY , QDEAWRY FKOQHY
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IQ IRV ALPC VIR 06 GZ LQRPDIR) PD U WH &RPSI) \R DOWWWH BFRIQURD 06
P HDXUP HQVHXP DM WDGEQ ([QEAYIGOO\Y SRURY $FFRAQJO XQUHRIQIHS \Jf EHHIW D
SHIRAFDM UMHZ HG DG UHDVAAHS $ GUVIF HOWV UL UITXALHG DUH BFREHG 1Q WH &RP SDQ IV FRORICDAG
I COQRACOWEIM HW 1O WH SHIRG 1Q Z KIFK \WH FKOQIH WDAGHHWNAY WH DOV HON RFFXU 7 KH XGP DM
RARRP HI RUDSOMPXOUM SRUIMRQP D GRAEHGHMP IGH5 Z LW FHIBQIV SURVVR\WWHFRFOMRQR D\Yf DXGW
005 1Q FHEQ AU WIRHY D\ CSSHIORUQWIDIRQ SURFHY 7KH&RP ST UHFRLG/ LOMMXDGG SHIGHY
UHDAMG \R XQUFRIQ] HG W EHCHIW U DD 1Q LQMSMAH SHQHY DG JHHIODQG D LQVWDAYH H SHOH/

OF  &RFHDIRQDQGS DN

SRIFHMDMROQR FUHRWIN

) LCDQALDD LOXMKP HQV \KDASRAQMI® H SRH WH &RP ST \R FRFHMDIRY/ R FUGWUMN. FRODMV
SUCASDM R FDK DQG DK HIXLYDBON WMMANG FDK  CAFRXQN UHFHYTE®! GHAVRKHUUFHYCEGY \KRWMP
DGR WP G-ERIW WFHYIEGVR \KSSTHUUHEDM/ SWHED P HOV DG RMHUUFHYCEGVGHIRP <-: 005
.HH

7KH&RP SDQ 1V LOYHAR HOASRIR  UATXLUAY FDK FDWK HIXLYDBN DQG UAKURMS FDK R EH SOFHG Z WK
KLIK TXDOW | L DGACOLOXMRQY DG \R OP IVWKHIP RQAR FUGWIM T URP D) RGHLQMMIRY 7 KH&RP S
WIXO® HYOOOAM\MHFHEVWIEDEAQ) R \WHFRXQAMSOMEYRUI DA DOQIMANRDY/

$ FFRXQIV UFHYCE®! QGRWGHIYHG IURP SURGAEWADBY DQG SIRYIMRQ R \VHIYLFHY RQ WH &RP ST 1V (
FRP P HIFHSMMRP VDG EIOWRUAY D/Z HOD/RKHUUFHYDEGY G-SRIWDIGRM-UPUBOADMN GRM  OH
H SRHG\R FUEWIAN 7 KHDWHP HWR \KH FRXQALSDUNAN FUHEMT RWIGHA/LY SUP DU® EDHG RQ SDAKIMRLY
R PINQ SDPHQNV ZKHD GH DG PAQAMEON W SO VNG LOR CFFRQMQ RIP DIRQ \SHALLE \R \KH
FRXQMSDMEV Dv'Z HIDV SHYBQQ) \R\WH HRQRP LE HYLLRGP HONQZ KLEK WH FRXQM.SDMEY RSHIDM YDWHGRQ
WY DDOMY \WH&RP SIQ GHMP LGHY Z KDAFBEWMP V L DY \R R 1 HUVR HIFK FRXQMUSOW LQAYIGOD |, |
WH DAHAP HOALGEFDMY D ONHIKRRG R FRIBAIR) UM WH &RP SIQ Z LORAGHIVHUWKH VHYLFHY RUVHEDWH
SURGENER RAKURXIK \WHFRXQALSDI RUUTXLUHWHFRXQIMSDMEAR SO FDK LOWP HVRVERXUBHSD P HOW

S&ROAHQADINROR PXMRP HY/DQG VXSSTHY

1 R PMKP HUIGAYIGOD U-SUAHIV JU-DMIKID R \REDUYHOHVR WHERP SIQ | RUWH\ HILY
HEG' HHP B DG

7Z RPXRP HY DOGWUHH PP HY U-BUBHN BDAMDD R \RECCFRRXQN UHFHYCE®! GHAEDDGHH
R WH&RPSIQ DVR ' HAPEHU DG UASHRALYHD $ FFRXQNV UHFHYCEG! QGAEDDIGRHY I URP \KHH
FXVRP HYDUHDVI RGBZ V

$V RI '"HFHPEHU

SBSRUWLR@GRSRUWLRQ RI

WRWDO DFPRRQYWY DFFRXQWYV

HFHLYDEOHHRMHWDEOH QHW
EDODQFH EDODQFH

&XVWP HB
&XWRP H%
SXVURP HJ&
BBBBBBBBBBBB
/IHVV WKDQ RI WKOH RRPGWY\YHFHLYDEOH QHW LQ WKH UHVSHFWLYH \HDUV

7KH&RP SO0 FROBAW FUHAWHYDDDMRYY RQ W FXWRP HY QG JHHID GRA QRAUATXLLH FRADMDORU
RMHINHRXUW | URP \KFK FXWRP HY/
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7 KUHH \IXSSTHY DG WUHH VXSSTHY WHSUAHA BHDMU DD R \RBOSXURDAHY | RUWH\ HOY HGHG
" HAPBRU DG UASHRIYHD 3XUKDH P RXQWV 1WRP HIRK \XSSTHJ IRU WH \ Y HGG
' HAPBRU DG DHDVIR®BZ V

)RUN KHD(QGHG
"HFHPEHU

SESRUWLRGBSRUWLRQ
RI WRWDO RI WRWDO
SXRKDVHV SXRKDVHV

BEXSSIH B
EXSSTH%
EXSSTHUE
BXSSIHS
BXSSTH
BBBBBBBBBBBB
/IHVV WKDQ Rl WIKSHK ARV \OOPRXQWY LQ WKH UHVSHFWLYH \HDUV

$ GKRAIK WHH LV D @P WG QP BHUR SIRYIGHY R SIRGFEWV P DI HP HOABHIHYH/ WDARKHU SURVIGHY
FRX@ SURVIGH P LU SUIRGAW RQ FRP SDIEBI WPV $ AKBQIH LO \XSSTHY KRZ HYHJ FRX@ FDAVH GHIDIYH
LP STANRQWH EXMHA RSHIDNRQ DG DSRMEBIGRWR VOBV Z KIFK Z RX@ 0 HANRSHIDIY WXV DGYHYHD

, QMIHDMUMN

7 KH&RP SO IV ERURZ LQIV B-DULQMAN DV, H5 0G| GDMS DM |, | WHERP SDQ Z HHR BGHZ \WHH
ERURZ LIV WH&RP SDQ P LIKVEH\KEMPAR LOMANDMUMN

) RHJIQPUMA H FKDQHWDMUWN

,Q-X0 \WH35 & JRYHIP HOWKDYHGIWGHDEVRBSRIA R SUJIQ) WHYDDHR \WH50 %\RWH
86 BLEH-XH WH50 % KD/ | OCFXDMG IOQXKHSE 6 DANP HY\LIQULFDQ® DOG XBUHIARIED WY
QI LFXOWR SUHARWRZ P DNWRIAH/RUWHIRYHIP HYERIR P D 1P SCRAKHH FKOQHUDMERE HQWHS 0 %
DIGWHS 6 LOWHIXMMH

DG / RWSHUGKDH

YDIFE GW SHUWKDH LV FRP SXMG B\ AVIGQ) QUMW DAMEXEED! \R DN $ RAY \KDHKRTHY
FROUGHIQ) \WH CARUANRQY \R UHE-P SINRQ YOOH R \KH SUH HUHG WOV B WH Z HIKWMG DHIDH Q® BHUR
ROAQY KDY RAMEDEQ GAUQI WH\ HIUXMCQ) WH\ER FOW P HKRG 8 QAHWHER FIWP HARG GHARWLY
QRVDIRFDMG \R RKHJ SOMASDIY) VHRXUMY Z KHD \WH SDMASDIY  \HRXUMY GR CRWVKDYH FROUERMOD
RE@I DARQAR\KDUHBRIHY/

&MV %RAY \KIW/R WHERP SI) Z HHLIWKHG\R WH) RXQGHU0 V 1 RIPD. D<IQ&KX Z KIFK DH
RIVQNBGR AYLGHIB/ DG AVMEXNRY/R WHERP SO) Z KHID/DQ  XQEMMEXMS GHABRW/LY GRADERFDMG\R
&MNIRADY KDWY 7 KHH R &DN%RE@DY KO/ DHQRBOMASDY HRXUMEY

7 KH&RP SO0 v SUH HUMG \KDUHY DUH RASDUNASDICY \FRXUMEY D/AKH. GR GRABDMALSDIM LO XQDIRADAG
GW RQ DQ DV FRQMME EDAY 7 KH SUH HIHG KDY GR QRAKDYH D FRQMFMCOREMI DIRQ R | XQG RURKHZ VH
CEVRE WH &RP SDQ IV MY $ FFREQIO DY XQEMMEXAS GHASUR WY DIRFDAMS RQ D SUR WD EDAY \R \KH
REQY \KOUYDGGSH HUHG\KDWY Z KHID/DQ  XQEMMEAMG GIABRW LY DERFDAG\R R A \KDW/RD

" LOMMG GW SHNKDUHLY FOBXODMG B GYIAQ) GHABRY DMIEXIEGI R RAQY \KIUKREHY D/ DENVMG
IRUMH HIHR QOMYH REQIY HIXLYDBOAWDBY U D) B WH Z HIKWMG DHIJH QP B-UR RAQY OG
AOMYHRE@Y HIXLYDBOAKDH RAMEEQ) GAUQ) WH SHIRG 2 (@Y HIXLYDDQAMKOUWA FROIMAR \KDLY/
ACEBIXSR)
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WH FROMMRQR \WH SUH HUMG \KDUWA/XMQJ) WH DY FRQYHWMG P HKRG DQGH HIFVHR RAMBRAQ) \KDHRSIRQ
XMQI \WHWHDXY RN P HARG 2 B HIXLYDBQAKDU DH GRAIGFOGHS LQWH GHIRP LCDRUR \WH GOMWG
QW SHMDHFIBXDIRYZ KHILGFOMRQR \XFK WKDUH/Z RX@ EHOQNGAOMYH

DH 6HIP HVB HSRUMY

2 SHIDIY \HIP HQN DUH W-ERMG LQ D P DQGHUFRQUMMOAZ LW \WH LQMCDOUHSRNGY) SURVIGHS \R WH FKLH
RSHDNY GAMRPIN 382" 07 7KH&2' 0 ZKR LV WASRQUEG! | RUDIRFDMY WARXUAHY DG DAHMQ)
SHURPDFH R WH RSHDMY \FIP HQNV KDY BHHD LGHQINLHG D/ WH &KIH ([ HDAMH 2 11IFHU 3&( 27 7KH
GRPSV &2' 0 DWHAH/ SHIRPDJFH DG DEBFDAV AR EDHS RQ WR RSHDMY \HIP HQN
P HIAKDQAVH\ODY DG WK DI UFXOMUHSURGEH

t  OHAROEH 0 HIKDQEW \HIP HQNGFOGV\DBVR 57& 57+ 57( DQG3MMWDH 3UYDM
OEHOSIRGANV $ GHWMIQ) VHYLFHDQG( [ SHIHFHWRA/AR WULG SOV DOGLOR YIGTORAMRP HY

I ) BHKSFRGRV ) UK SIRGRV VHIP HQAIGFOGHY | K SURGEAEW VR R \KSHIP DINHV DG RKHU

WG SOV 7KY UERWY \VHIP HQVZ D/ QWRMXHS MG $ SUO OH \R \WH
GFRORIEDIROR ) 0P ( QMY
BLCFH WH GFRORIEDIRQ R ) OP ( QMW IR $ SUO WHH LV R®® RH RSHDMY \HIP HQV

U 0AQQ

7KHERP SI) GRHV QRAIGFOIGH LOMIRP S WEQORIRQY EHE HHQ \FIP HOV | RUP DQRIHP HQALBRMVY
SAERH/ ,Q JHHID UWWHXH FRIWR UYHXHY DG RSHDMY H SHOAV D QUHA® DMIBIEG! RU DM
DIRDMG \R HOFK VHIP HQW7 KH &RP S DERFDMY FRWN DQG H SHOHY WDADH RAGUHA®  DAIEXWBE®! \R D
\GALLE \FIP HQMR GLTHIOAIP HQVP OQD EDFG RO XDIH G-BHIEQ) RQWH (DMHR \WH UHBYDQAFRWW
DGH SHOHV 7TKHE&RP SI) PXHO® GRA CRADERFDM WH DIV \R W\HIP HON D/IW&2' 0 GRHY QRAKH
\KFK LQRUP DIRQ R DERFDM UARXUAHY RUHYDODM \WH SHURP OFH R \WH RSHDMY \HIP HQNV 7 KH &RP SO0
UMD GRYVQRAICBFDM RK-UEQ) @YHG DAHIVAR WHJHRIUISKIE RSHIDIRQY/DVP RIMR \KH&RP S VR
QYH5 DAHV DH GFDMG LQWH 358 |, Q DEAMRD P RWAR \WH &RP SO IV UYHDH LV GHUIYHS 1URP Z WMLQ WH

358 7KHHMRH (RIHRIUSKEDOQ RP DIRQLY SUAHIMG

7KH&RP SO 1V \HIP HOARSHIDAYY SHIRP OGRH P HDXUH LV \HI P HQADGYMMS GHAGRW Z KLFK U-BUHV
QGWGRPHRUGW EHRH D GBUHFADIRQ R SURSHW SOOQADGG HIXSP HOADGE P RWDIRQ R LQUQILEG!
DAHV D06 E LOMPNGRRP H LQMIWH SHOHY RMHULGFRP H RMHUH SHQHY QHWDQG LGFRP H\Y H SHOH
7 KHI RIBZ LQ) \BEG SUVHVLQ RIP DIRQ CERMDEWMAS CHABRW DQG D UFRGADIRQI URP WH\HI P HOATEWVMG
GMR\RICFRORIDMGWI URP RSHDIRY RAKH\ HWHGEHE' HHP BHU DG UASHRARYHD

YRUN KHD(Q GHG
"HFHPEHU

50% 50%
5 HHXH
0 HFKDQEWH
) BAK SIRSEW
7REOHIP HONHYHXHY
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YRUNKHD(QGHG
"HFHPEHU

50% 50%
$ GKVMG GHARY
0 HACOEEH
) BAK SIRGEW
7 RECDEWMG GHARY

" HBUHADNRQDQGEP RMY DIRQH SHOAV+ 0 HIAKDQEWH
" HBUHADIROH SHOFV:E ) UK SIRGEW

8 (DURFDAMG DIBRZ OFHR  CFFRXQIVUHFHYCE®! GV

8 COUBFDAG QMY SHOHY

8 (DIRFDAMGLOMMWNERP H

8 (DIPFDAMGI RHIQPAUHA H FOQH GW JOQ G

8 (DIRDAGRMHULGRRP H

8 COEPFDAGRMHUH SHOAY GV 2
8 (DIRFDAG FKOQHYLQI DUYDOHR! | LCOGADCLOMKP HOW

7 RECFRORICEDMG GWEH RIHLQFRP HVE[ H SHOWY

O 6\WMRY 5HHH

, QOAFREXAHZ W\KH35 & &RP SR / 2V \WWHSOG IOAEMIYR WH35 & \EMADUH/DG9 , ( VOH@RW
D7 H> W BEH WDQIHIHG W WH &RPSDQ B ZD R ADK GYIAGHKY GO RUDGYDAY QRUADQ WH EH
AQMNMEXMGH A-BWRUGIXGEDNRQ

, QOBAWRY [QIAFREIFHZ MW WH35 & &RP S / [Z V WHERP SOQ 135 & \MEMGADUH/DQGY , ( VP XW
P ONH CBSURSUDIRYY 1URP WHU DM SURIW DV GHAMP LGHS XQGHU WH JHHIDD DRSS CFARXQIY
SWCASBVIQWH35& 335& * $$3° W QRO AMUBXEEG! WAHYH IXQB/ LGFOQQ) WIMRY XSOV | XQG DG
AVFHIRTY \KBOVIXQG 7 KHDSSURSUDARO R WH WIARY \KSOVIXGEP XWAEH R WHD\MAY SIRIW
DWWUR VA DY SURJ\ HOUGRWHY DV GHMP LGHE XQE-U35& * $$3 $ SSURSUDIRY LV CRAGITXLLAG Ll \KH
WDMRY \XEBOV IXEG KDV UG R \RH W IMAMG FDSMIDR \WH 35 & FRP SOQHY $ SSURSUDIRQ \R \WH
AVFHNREY XSOV XQGLYP DEHDAKHAWBNROR \WH35 & FRP SIQHY

7 KHWBMAY XSOV XQG 006 AVFBIREY XSOV XQG DHUAMRMS I RUXVH 7KH PD R EHOSSTHG
R R VENBRAHY RULGRBHDHWKH U MG FDSMIOR \WH UAGHRLYH FRP SDQHY 7 KHVH UAHYHY DHQRADEBZ H3\R
EHWIQ/HWG\R\WWHERP SIQ B\ ZD R FDK GYIGHIB/ GOQ/RUDGYDGFHY QRUFDQWH  EHGQMWIEWG H A-BW
| RUTTCEDARQ

1 R CESURSUDINRQ R WH UAWHYH IXQG Z D/ P ODHEB WH&RP SDQ V35 & \KEMGDUHY DG 9, ( V DV \WHH
35& &RP SDQHY KOG 0FRXP XOM5 BWHY DY GHMP LCHE XQAHU35 & * $$ 3 IRUWH\ HWHGEHG' HRHP B
BRE

D 6KDUHKRTEHM DSSURYDCRQ WHVWKDUH FROVRIEDWNRQ

2Q1RPEU WHERP SI) RAIQHG KDUHKRTHIADSSURYDOR WHVKDUHFRQRICDIRQR HYHY
[MXHG DQG RAMBAQ) \KDWR HIFK FDW Z \W SIUYDDHR 86 LQR RH\KOHR \KH\CP H FDW
3\KDH FRQRICDIRG  Z W DSOUYDDHR 86 HIFK Z KLFK Z D/HIHAMDMG LP P HADAMD RQ 1 RYHP BHU
DQGDOR \WHD IWXHG DG RAMBOEQ) \KDUHRSINRY/JWDQAGE, WHARP SO E Z DUDQNVIWQMEE
WH&RP SO DOGF D) RMHUIRP R FRQYHMEGH VXM JUIQMG B, WHERP S DQGWHKRTHYR KO
ROINRY/ Z DUDQW DG FROYHWNEG! VHRXUAY Z HIH HOM®G \R D/ RUJLQDED \FARXALQ \WHU UHBYDQADI UHHP HOV
ZIWWHERP SI) DVOOWAGAR UH GRAMH\KDHFRQRICDAR)

$ @\KOH DG SHU\KDUH @D 1Q WH FRORIEDMS | LQDGADD\WBM HW DG CRMY WHHR KDYH BHHD
CANRCRRAHD UHYVHG W UH GRAINH \KDUH FRORIEDIRY 2 WE@Y KO XQEHOLQ) RANBIEQ) \KDUH ROIRY
Z DUDQN DOG FRHWEG! VHRXUMKY QG WH UASHRAYH H HAVH SUFHY UL CSSTFCEG! Z HH SURSRMRDAD
DONVAG

)
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DK 5 HAHQ/S FARXQIMY 3URQRXQAHP HOW

5 HHQWD $ GROWGS FFRXQAQ) 6\BQEDLGY

,Q) HLOW WH) $ 6% IMKHG $ FIRQIY 6\IQELG/ &RAIFDIRQ 7RIF  / HDHV $6&
$6&  \SHALLHY\KH CFFRXQIQY IRUGDHY ) RJRSHDIY GDH/ $68& WXL D OWHH\R UFRIQ] HD
WKAR X\H DAMHADGE D GDH CCEON QWD P HDXUHG DAKH SBHIWDDH R \WH GDH SO P HQV 1Q LW
EDIRHVKHV 7 KHWEQELE DOR UATXLUAY DBWHHR UHFRI Q] HDMQI G GDHFRWFIBXDAMS\R \WDAKH FRINR
WH GDH LY DIRFDMS RTHWH GDHWP  RQDIHHDD WIKWICHEDAY $6&  ZDVIXWHJIIP HBGLQ
-XH B $68 5HHH [URP &RQMFW Z MK &XVWRP HY $ 6& DG/ HDHV $6&
$68 GHHIHG\WHHIHAYHGMR GZ GDH/VINEEG $ VDIAKOVG 6&  / HDHY LVHIHAMWHIRU
SEIF FRP SIQHY |RU DD WERWY SHIRG/ DQG LQMIP  SHIRGY ZIWQ WRH \ HIW EHIQQQ) DWU
" HHP B ) RUDORAHJHDMWY IWAH I HRARYHI RUIVADO, HOWBHILQRQ) DWW HAHP BHU DG
QMIP SHIRGY Z WQ [VADO\ HOW BHLQQQ) D\WU' HAHP EHU (DD DERSIR) LV SHP WG $V WH
&RP S VDR HP HILQY JURZ WFRP S~ DQGHBRNVWR CSSO | RAWHQH. DG UAYIVHG DFFRXQIG) \WEQEDLG/ DV
WHHIHRYH@MI RUDSUYDMARP SDQ. WH&ERP SDQ DROMG$6& [ RAWHIVAID HIUHGHS' HAHP BHU

,Q -y WH ) $6% IMK-G $68 ,QUQILEGY 2 * RRZ@DXG 2\MU 7RIF

61P S\ LQJ WH7HIWRU* RREZ LD, P SOLP HOMR MP ST\ \WHJIRRE LaDIP SOLP HQWMAE. HIP LCDICY 6\MS
IR WH JRREZ LODLP SOLP HOARMMAYVE QGHUNH Q. IXAIH JRRE LODLP SOLP HOAZ LGDEH P HDXUG B\ \KH
P RXQAB\ Z KIFK WH FOUWY LY YOOH R D USRI XQWH AHHB/ W I DUYDDH Z MR AHHEQ) WH FOUN LY
P RXQ\R JRREZ [OIRFDMG \R WDAB-ER) XQWS VD UAKOVS 68 LVHI HARYHI RUSXETE FRP SOQHY
| RUDQOXCO0GG LQMIP 1P STHUP HWMAVI RUSHIRGY BILQRQ) DWW HRHP BHU ) RURKHUHQMYY WY
HIHARYHI RUI WD, FOWEHIIQRQ) DWW HAHP BHU ((FOQAQ LOMIP SHIRG/Z MMQWRHI VA, HILY
7K IXEXFH LV HI HAYH - DY DQG LV UTXUWLHG \R EH DERSMG RQ D SIRGHRRYH EDIY Z LK HILD
DERMRY SHP WG $ VWH &RP S VD3 HP HULQY JURZ W ARP S0 * DG HDPRW\R [BS0 IRUMWH Q. DG
UAYIVHG DFFRXQIY) \WBIELGY DAKH H | HRRYH GDMI RUDSUYDMARP SO0 WH&RP ST DERSAGWLY WG | RU
WH\ HIUHG-G' HHP BHU

,QLRMHPEHU WH) $ 6% MKHGS$ 68 * RHPHYS WMEFH 7RIE 2 ' DWFRKUY
Bl 96MQHN ( QMY CERAW RYHIP HOAG WIMDFH 2$ 68 T WU IMKHY R P ONH D0
AWFRKUHY CERWIRYHP HMWDMMBGFH LFOGQ) \WH@OMHR \WHWDQLRAIRY \WH UHDMG DFFRXQIMY SRIA
WH | LCDQRLDOWEAP HMICH WP\ 0 HAG DG \WH P RXQIV DSSTFCEG R HIFK | LCDGACOWEAP HOMCH AP DV

ZHDD/ DR MJIQLLFEDQAMP V DG FREBVRY LFOEQ) FRP P LIW HQV DG FRQMIHARY 7 KH [P HIEP HV1Q
$68 DU HIHARYH | RU COOHQMWY |RU1VFDD\ HIY OQG IQMIP  SHIRGY Z WO WRH | VDDA HILY

BIQQQ) DWW HR-P EHU 7KH&RP S DERSWG \WH WBELG | RUWH\ HIUHIGG' HAHP BHU
DOGWHOERSIROR WY MBIELG GRHVQRKDYH D P DMIDOP SERARQIWFRQRICDMS | LCDGFLDOWEAP HON

LOSXIDAMV  WH) LOGADDS FRRXQIY) 6\BIEDG/YR0E ) $69%  MKHES 68 CHRW W
Z 1\ &RQHMURQ DOG 2 WHJ2 SWRY/ 6XEWRSIF OG' HIYDIYH/ DG +HILQ) 2 &RQMFWLQ ( QMY
2ZQ( TXW 6XBRSIF 3$68 " ZKIFKHIP LLDMARRR \WHWUHP REHYLO$ 6& WDV
UATXLUM W-BOUDAM CFARXQIMY | RUHP BHEEHG FRQYHMRQ | HDMUHY DQG HIP LODMARP HR WH FRQAMRQY | RUHTXW
FOWI LFDIRQLOS 6&. | RUFRQAEFW L DQ HQWMY RZ Q HIXW 7 KHJIXLEDGRH DOR UHTXLUAY HM¥V AR X\H
WH Ll FRQYHWG P HKRG 1RU DED FROMMNEG! LOXUKP HOV 1Q \WWH GOMG HLQQIV SHJ KD FOBXOMRY DG
JHHDD B/ WP R LGFOGHWHHIHAAR \KDUH VHINBP HQAYRULQXUKP HOVWDAP D EH\HIVBG LQ FDK RU

KDV 7KH &RP SO0 DERSWG \KLY WIS RQ - D0 DG \KFK CERMRQ GG QRAP STRARQ \KH
FRORICDAG ! LDGRDOWBAP HON
$ FFRXQAQ) 6\VBQEDUB/\REHS GROWS

,Q-XCH WH ) $ 6% CP HIGHG $ 68 ) LCDGADD, QAUKP HW2  &UWHEW RMY $6&
0 HDXUP HOMR &UHEW RWH/RD) LQDGADD QAKP HW $ 68 Z DVIXOKHULP HIGHGLQ1 RYHP BHU
B $68 ) LCDCADD QAP HWV2 - &UHAW RAHY $ 6& " HIYDYH/ OG-+ HILQY). $6& DG
/| DR/ $6& $V D IAXOV$ 6& ) LCDGADD, QAKP HOV 2 &UHAW RWHV LV HIHRAIYH |RU SXEQF

FRP SDQHY | RUDQOMOUERNGY) SHIRGY DJG LQMIP SHIRG/Z MQWRAH\ HW BHILQQQ) DWW HHP BHU
) RUDTRANHUHQMEY IWA/H | HARYHI RUINMVADO, HOY

)
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BIIQQ) DWU' HHP BHU I(FOAQ LQMIP SHIRG/ Z WKQ WRH | VADD\ HY (D DERSWRQ LV
SHP WG $VWHERP S IV IQ3HP HILQ) JURZ W FRP SIQ* DQG HBRV VR 0550 |RUWH QD06 WHMHG
CFFRXQIY \WIZEDLB/ DAKH H | HALYH GDMI RUD SUYDMFRP SDO. WH&RP SDIQ Z LODERSVS 68 IRUWH
IVFOO HIUHBQ ' HHP BHU 7KH&RP SIQ GRYQRW SHRVKH DERSWRQWR KDYHDP DMIDCLP STFARQ
IWARQRICDMS | LOGRACOWBAP HON

,Q2 AREHU WH) $ 6% IMKHG$ 68 9MQHN &RP DR/ 7RSLF $ FFARQIY IRJ
SRS \WHV DQG &ROMFW ICHONY | URP & ROV Z W &XWRP HY Z KIFK WXL/ FRQIEFADAHV DG
FROMPAICELMNY DFTXLG LQ D BXMCHN FRP ELQDIRQ R EH UFRIQ] H DQG P HDXUG B \WH CFTXLUHURQ \KH
DFDAMMRQ@MIQIFREFHZ NS 68 5 HYHXHIURP &RMIFWZ W &XWRP HY 7 KHIXEDFHZ LKAV
LQWHIFTXUHUUFRIQ] LQ) FROMPADKHN DQG FROUPAICEL QW DARH\CP HOP RQVUBFRG-GE \WHIOFDAUH
7 KH IXLEGFH LV D5STHS SURGHRYHD \R CFTXMMRQY RAPXUQ) RQ RUDNMUMH HI HARYH @M 7 KH IXEXFH LY
HIHARYHI RUIWADD, HOWEHIIQRQ) DWW HAHP BHU L((FOQQ LOMIP SHIRG/Z MMQWWRHI VA0, HILY
( DO DERSIRD LY SHP WG LFOAQ) O LQMIP SHIRGY [RUDQ | LQOGADOWEAP HON \KDAKDYH CRAY HABHHD
MG 7KH&RP S Z LADDGRING 68 IRUNH | MDD\ HUHAQ) ' HHP BHU 7KH&RP S
RVQRW SHAWHDERSWROWR KDYHDP DMUIDOP STRARQIWFRQRIEDAG LCDGADONBA HON

&$6+ &$6+ (48,98/ (176$1' 5(675,8&7(" &$6+

$ UFRAIDIRO R FDK FDK HIXLYDBQWV DG UMMEARG FDK 1Q \WH FRORICDMS EDDQRH \KHV \R WH
P RXQVIQWHFRQRIEDAGWERP HOWR FDK | BZ VLVDVI RTBZ V

$V Rl '"HFHPEHU

50% 50%
&DWK DG DK HIXLYDBW
5 FAMEWGFDK

7RECE.DK FDK HTXLYDBRWDQG HAMPMS FDWK \KRZ QLOWH
FRORIEDME WP HOVR FDK | GZV

,19(1725,(6
, QMR FROAAGR WHIRTRZ LY

$V RI '"HFHPEHU

50% 50 %
50¥ P DMIDY 2
8 QOYHAMGFURS 2
0 HAOEVHD/DMEG! RMIB!
7RED

. UMGZQVR 50 % DXG50 % ZHH P OGH R WH LOMHRUHY DG UFR GG 1O FRIAR
UYHOHVI ROWH\ HDWHDBHG' HAHP BHU DG UASHRAYHD

YRJWH \ O HIGG ' HHPBHU DG WH &RP S UHFHYHS LOXUIDFH SIRFHHY R

50% PLORQOGS50 % P LARQIRUFDP VR XGKOYHAMGRURS 7 KHHLQKUDFH SURAHHBY DHLGFOGHG DY
DUBFRIROWRE FRINR UYHDMY LQWHFRQRICDAGMBM HQVR FRP SUHKHQLYHERW

)
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3U-ED P HQWDQGRMHPUHMDMANVDY/R ' HHP BHU

5 HRHYDEGVR \XSSTHIUWEDMY PXUHNV

9D0OH DA\ UHFRYHIE®!

' HBRIW

$ GYDEA\R\XSSTHY

$ GYDRHVI RUFDEMICP DNHMBQANRQ UHDMG VHYLEHI H/

3UED P HQVOGRM-UBFHYEGVGHIURP <-: OQG. H Ht PAUHW
2 \KHUU-FHYTEGY

/ AW/ DEBZ DQFHI RUGRBNKCIFFRXQN

7RED

7KHP RYHP HOWR WH DEBZ DgFHI RUGRXEWKCCFFRXQNLY DV RTBZ V

YDDGFHDANHEHIIQAQ) R WH\ HOU

$ GAWRY/
. UMRIV

YODQFHDMMHHIGR WH\ HU

/21* 7(50 ,19(670 (176
| R WP LQMHM HOVFRQIMAMGR \WHI RTBZ LQ)

0 HOWKU-P HOADOMLCDAYHP HMRG
6KDQIKOL+ RIMY 6SRW HYHESP HOMR / \8
3), ) RRG, GOMUHY/ LP WG

* RRG) RRGTHKQRRILHY &D PO / P WG

| R WLP LQYHIR HOW

DG FROMMGR WHIRTZ Q)

$V RI '"HFHPEHU

50% 50%

YRUNKHD(QGHG
‘"HFHPEHU

50% 50%

$V Rl '"HFHPEHU

50% 50%

, Q% XIXWWV WHE&RP S3Q VWHY FRQRICDMG9 , () D ( QMW LOYHIMGFDK R 50 %
6KDQKOL+ RYMY 6SRW' HYHBRSP HQARR /W@ 3+ RN 6SRW DFRP I IRPMQ ROVERW LGAMW

GHYHESP HQADQG RSHDIRY 1RU

HIXQW LQMIIV 7KH &RP ST GRAY QRAKDYH LI QU LFDQAQ OHFH RQ
+ RN 6SRW 7KH&RP ST HBRAG R P HDWUH \KH HIXUW LOHIY HAZ WRAAD BDA® GAMP L(TEG! 10U

YOOH DAFRWADGMMAG | RURKDQIHY XA 1URP 1P SOWP HON Ll Q) DQG REVALYDE® SUFH FKOQIHVY LQ REH®
WEQLRIRYY | RUKH LGHQIFDORU MP LOU VHRXUMEY R WH \CP H IMWKHU 7KH &RP S GG (RMGOM 00
REVHLYCE®! SUFH FKOQIH UATXLUGQ) DO CEMR HAR WH LOYHAR HOV 1O + RINGI 6SRW GAUQ ,Q

WH &RP S0 GUHFRIQ] HG WY HIDXAW LOHIT HAVDY \WH WAXOVR GFRQRICDIY) ) 0P ( QM¥Y GH \R

WP LQDMRQR \KH) DUP ( QI¥VO , ( DWDQIHP HQWV
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2 Q$ XIXW WH &RP SDQ. HIMUHG LOR D \KEVRUSINRQ DIWHP HWZ W %OAN 5 LYHU) RRG - 3\M
/\VB S%DAN 5IYH) WMDY R 6HIHV & WGP CEG! FROMMNEG! SUHHUMHG KDY DOG Z DUDON R \WH
&RP ) 7TKH&RP ST DIUHHG \R DIRADGG IWKH \R %4DFN 5 LYHU 6HINVE  UHEHHP CEB! FROYHWED
SUH HUBG \KDU DQG ZDUDON 3\WH3) , : DUDQN  Z W HIFK Z DUDQAHQNEC) %0AN 5 LYHUVR CFTXUH
RHGHINVE  UHEHP DEG! FROYHWED! SUH HUHS KDWY DAGRP LQDOFRUGHDIRD Z KHY H HIAVHG H HIRMCE®
ZOKO P RNV 7KHFRQIGHDNRO\KDDEH\D LHG B Y4DFN 5 LYHUMBOHUKY W RAQY KDWY
R 3), ) RRG, G3MUHY/ LP WG 33), ) RO/ DWWEMADY R %OFN5 LYH) USUAHQMY DSSUK LP DAD
R \WHHMH IMXHG WKDHFDSMIOR 3) , ) RROY 3) , ) RROVIRIXHVROSIRIAQ) 57( DI557& STQAEDHSP HOW
SRGEN 7KHERP S IWKHE VR 940FN 5 LYHJ BHINVE  WHEHHP CEBI FRQYHME®! SUH HUHG KDWY/ DG
3), : DUDQARQ$ XIXW DQG %OAN 5 LYHJH HAMVHG \WH 3) , © DUDQAOQR QPEU
BHIN/E  UHEHHP DEG FROYHMED! SUH HIHG KDWY/ RQWWH \CP H AWM 7 KH HDAW QMM IQ3) , ) RRG/Z HH
WO HWG\RWH&ERP SDQ RY' HHPBHU

3URMR' HHP BHU WHERP SIQ GHAP LGHG WH HIDW LOMIWVIQ3) , ) RRO/AR EHWIQI HIHG
DV D QRO GHUYDAYH SHE0G |RZ D5 FRUIFW7 KH |RZ 06 FROMFPWWH 6HIHY & UHGEHHP DEG FRQYHWE®!
SUHHUHG VKDWY IMKHG OQG 3), Z DUDQAVZ DY QWX WFRUGHS DAMWHU 10U YOOH R 50 %
50 % DXG50 % WASHRAYHD 7KH |RZ D6 FROMPAZ D/ BFRGHE D/ 0Q LOYHAR HOARD
HIXQWY VHEXUMY 7 KH&RP SOQ HANP DAGWHI DUYDOH/R 6HINV/E  UHEH-P DR FRQYHMEB! SUH HUHG KDY
IRU%OMN 5LYHUDQG 3) , Z DUDQAKMQ) \KH ELGRP LDDP RG-DZ W WH DAMIBFH R DQ LQG-5HIGHAKLEG SO
YOODIRQ

2Q' HHPBEU \WHIDUYDDHR \KH I RZ DG FRQMPAZ D50 % Z \W DI DUYDDH®RW
R 50 % UFRIQ] HG LQ 2 &KOQYHY 1Q IDUYDDH R [ LOGADOIQAKP HON'  GXH R WH RYHIDEDXQEHU
SHIRPDFH R WH LQGMY DG 3), ) RRAV ICHMNV R RBEIQ H WDOIQDAQ) 1Q WH SFRRUHRERPIF
HOMURGP HQW, Q GAMP LQQY WH IDUYDOH R WH LOYHAR HONIQ 3) , ) RRGY WH&ERP S P DGH HAP DAV 05

MGIP HQV WIDAQ \WHFDK I6Z IRMDIVR 3) , ) RRG/ \WH Z HIKWWG DYHIIHFRIMR FCBABOR oG
WHAVFRQNRJGM R P ONHEEON R CESTHG \R WH SURVIRRMG FDWK | BZ V/ Z W \WH DAMBFH R DD
|QE-SHIG-QANDODRYI P

$ IWURREIQQ) HDAW IQMMVIQ3) , ) RO/ WHERP SIQ GRHYV CRAKDYH VLI QU LFDQNQ OHFHRYHUS)
) RROV QG HBRRG R P HDUH LMY HOMQ 3) , ) RRO/ Z WKRAD WHDEG GHAMP LDE® 10U YOOH DAFRWY
DOWAG | RUPKDQIHYUAKGEY | URP LP SOUP HOV Ll D) DQGREVHYTEGISUFHADQIHYLOR GH® WIQLRMRQ/| RU
WHLGHQIVDCRUMP LOUVFRXUM/R WH\CP HIMKHUS$ VR ' HAHP BHU WH&RP SIQ P DCHD XD
DXHAP HADQE FRQUGHIHG \WHH DUH 1P STILP HQANLGEFDRLY \WDALQYHAR HQAIQ 3) , ) RRGY/ LV LP STILHG DV LY
\LJQULFDQ® BHKLQG WH | RUHFDXAG UYHOKH JURZ \K VBLIHADQG WHIH Z Dv D G-RIQQ) WHIG R \WH SOQAEDHG
P HDAIQBAY SHURP DFH |, Q GHMP LQQ) WHIDUYDOH R WH LOHWY HONIQ 3) , ) RROY \WH&RP S P DCH
HXP DAV DG MGIP HQVUHI DLEQ) WHFDK I BZ [RMDIWR 3) , ) RO/ WHZ HIKMG DYHDIHFRWR FDSABCR
DOG \WH AVFRQMRJOAN R P OHBEAN R DSSOHG \R WH SIRVIRMG FDK 1GZV Z W \KH
DMMIGFHR DO LQE-BHIG-AYDODMRQ P $ VD URKEOWKH LOYHAR HONIQ 3) , ) RRGVZ Dv'Z UKD GRZ Q\R LW
| CLUYDOH DG WH QLT HHFHR 50 % EHE HHD LW QUYDOH DQG \WH FOUN Q) YODH Z DV LGFOGHGLQ
3 1P SIUP HQABRW | RU XY LOYHXR HQIV CFFRXQMG | RUXMQI P HDWKUHP HQADIMEDAYH  1Q WWH FRORIEDMS
WBAP HONVR FRP SUKHQLYH®RW

200D WH &RPSIQ SXUKDHS  HIHY \HHG SHHWG KDWY IR * RRG ) RRG
THKERRILY &DPDY / IPMMG 2* RRG)RRG IRUD FDK FROICHDIRQ R 86  PLARY HNXYDBOMR
50% PIORY IRJ HIAW LMV 7 KH&RP SDQ. GRAVGRMDYHWLI QI LFDQAQ OHIFHRYH RRG) RRG
DG HBAMS \R P HDAXUH WH HDAW O HAZ WRAD WDA® GHMIP LEE®H | DU YDOH DAFRWADGMMAG | RU
AOQH/ WAXGY) 1URP (P SOWPHOV Ul DY DQG REVHYDEG! SUFH AOQHY 1Q REGH® WIQLRNRY |RUWH
| GHQIFDORUMP LOUNHRXUMEY/ R WHVEP H IMAKH 7KH &RP SO GG RGN D) REVHYCE®! SUFH FKDQIH
UML) DQDEWMA HYWRWHLQMIR HOVIO* RRG) RRGOAUQ)

)
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3523(57< 3/$17$1' (48,30 (17 1(7
3URSHW STQNIQGHIXSP HQMVR * HRHP BHU DG FROIMAGR WHIRGRZ LY

$V RI '"HFHPEHU

50% 50%
YNTQ 2
2 SHIDICY HIXLSP HW 2
7 DQSRIBNRQHTXLSP HOV 2

( BRURQF HTXLSP HQWV

2 |1 LEHHTXSP HONIGGRKH

| HDHRGLP SIRVHP HQV

3URSHIW STQADQG HTXLSP HOW

1 B $ FRXP XM G-BUHADIRQ

7REO

BBBBBBBBBBBB
% X L O RISGD WHTXL S PIQGW D QV S R B MSPRIBRIBH UHFRR@IHGO D W KHH VRIOW
GHFRQVROLGDWLQJ )DUP (QWLWLHV GXH WEUDQUPPGMWLRQ Rl WKH )DUP (QWLWLHV

" FBUHALDINRQH SHOHVRQSURSHW SOQADQGHIXLSP HOAZ HIHDKRFDAG\RWHI RTBZ Q) H SHOHIWP V
YRUN KHMD(QGHG

'"HFHPEHU
50% 50%
&RWR BYHOHY
60BVDGP DINHNY H SHOH/
* HH.DODQG 0 LOVADRYHH SHOHY
7REOG-SUHADARQH SHOHY

17$1% % ( $66(76 1(7
, QI LEG DAV U BIHQAUDROMH DI BHP HOV FAXRP HUUHIDMRQKLS DG ELIGE QP HOFTXUHGWURKIK
BXMGHW FRP ECDIRYY QU WHFRIQ] HG DQG P HWUAS DAIOU YDOH XSRQ CFIXMNRQY DG [P RMYHS RQ D
LI KADCHEDUY RYHAHUUASHRARYHHANP DG XVH XODYH/

7 KHI RTBZ 1) VEEGIXP P DU HAKHE&RP SDQ VIQBQILEGIDMAN D/R * HAHP BHJ DG

$V RI '"HFHPEHU

(VWLPDWHG
*URVV &DUUSEGXPXODWH® &DUU\L®WHIXO /LIH
$PRXQW $PRUWL]DWLFPRXQW <HDU

50% 50% 50%

) IDGRKMVHDI WP HE <XQP IR
) DEHDVHDIUHP HOAE O HIIZH.
7REO
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17$1% % ( $66(76 1(7 FRW

$V RI '"HFHPEHU

(VWLPDWHG
*URVV &DUUSE@GXPXODWH® &DUU\NLIHIXO /LIH
$PRXQW $PRUWL]DWLIRPRXQW <HDU

50% 50% 50%

) IDGFKVHDIWHP HE: <XQ@P IR

) WFKMHDIUHP HQAE O HQIZ HL 2
EXWRP HIHDIRQKIS + < -:

SRR HUHDIRQKIS = . H H

&XWRP HUHIMRQKIS + / NKDQJ

SRR HUHIMRQKIS + / LQVIWRYS

YDQGQP Ht / LQVIURXS

7RED

) WFKMVHDIUWHP HQY < X(P DRZ DVIHHDMG | URP \WWHIFTXMUROR <X(P [RIQ UHBUAHOMY) WH
LI KV UDQIMG\R \WHDFTXLUHG EXMGHAMR GMUEXAM FH B Q ELDQEHG SURSEFWVR \KHI UDGFKVAU

) DEHOH DIWHP HOAZ 0 HIIZH. Z DV JHHDMS [URP WH CFIXMURQ R 0 HYIZ H. 6\RUV 1Q
WBUAHY \WH W KWIUDQMS \R WH &RP S0 VR GMUMEXM FHBIQ BUDQEHG SIRSENVWWURKIK 0 HIIZ H 6\RUY
CFTXUG RM

SXWRP HUHDIRQKIS 2 <-;  ZDV JHHDAG IRP WH OFDAMMROR <-: 1O WBUAHINY \KH
H SHRMS 1 XMUH BHH WAR EH GHIYHS 1URP \KH PXWRP HJ FRQMFW  PXRP HJ QUDOG XQEHOLQ PP HJ
UHDMRQKIS CFTXAUGIRP <-: QRM

SXWRP HUUHMIMRQKIS 2 . H\H Z DV JHHDAMG 1R \WH DFDAVMRO R . HNH LQ UHBUAHOMY WH
H SHAMS | XMUH EHH IWAR BH GHIVHG 1URP \KH PXRP HJ FRQUEFW  PXRP HJ OADQG XQEHOLQ) PXMEP HJ

UHDRQWKLS CFTXAUBHGITURP . HNH (RM

SXWRP HUHDIRQKIS 2/ NKOQ) Z D/IHHDMS | URP \WHIFTXMURQR! / LWKDQ 1Q WHBUAHQM) WH
H SHARG 15X0MUH EHHIWAR EH GHIYHG [URP \KH PXWEP HJ FRQMIRN  FXWRP HJ @WMDQG XQEHOLQ) FXWRP HJ
UHDMRQKLS WURXIK / LMKDQ) CFTXLHG CRM

SXRP HJ BHIMRQKLS 2/ LGV JURXS Z DV JHHDMS 16RP \WWH DFDXMURQ R / LQV JURKS 1Q
UL WHH SHRAMS | XMUH EHGH YR EHGHIYHG | URP \KH PXWRP HUFRQAEFW PXRP HUOWMDOG XQCHDLQ)
FXVRP HUUHIINRQKLS WURXIK / LOVJURXS DFTXLLHG GRM

WDGAPH?2 /[ IQVIWRXS Z DV IHHDMS 1URP \WH OFIXAMMWRQR / IQVIWRXS 1Q UHBUAHQINY \KH
WKW UDQME\R\WHERP S \RXVHWHBEIDG P HWWURXIK / LQVIURXS DFTXUHG CRWM

$ P RWDIRQ H SHOAV | RU LQBQILE®! DAHNV WHFRIQ] H5 DY JHHIDDGG 0P LQMADMYH H SHOAY Z HH

50 % DG50 % | RUWH\ W HGG' HRP B 38 ¢] UASHRARYHD
$VR' HHPBEU \WHHXP DMGCP RYWY DNRQH SHWHIRAMHH WLYH\ HW/LVDVIRTRZ V
JRUWKHID(QGLQJ '"HFHPEHU 50%

DOG\KHUI W
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*22' 11
) RUWH\ HW HIG-G' HHHPBU DG \WH ROQIHY 1Q WH FOW L) YOOH R JRRZ LB\
WBRWY) XQWDHDVIR®BZ V
OHBKDQGLMHVKR&EXFWY 7RWDO
50% 50% 50%
YODFHDVR - DXDUY
$ QAWRY 2
' HUDHGHWR G-HRQRIEDAR) 2
YODEHDVR ' HAHP EHJ 2

* RREZ L@V QRALP RWY HG DG KDY EHHD DAMIGHE WR BERMY XQW I RUSXSRAHVR 1P SIUP HOARKY
2 XUUHBRWY XQWOHRXULGAYLGOCRSHDMY \HIP HON

7KH&RP SO SHURIP HEWHLP SDUP HOWRXVRUWHJRREZ LODERFDME R WHO HIFKOQEVH USRI XQW
DQG\WH) UK SURSENUERIY XQWINGEFRFOG-GWDACR LP SOUP HOAMQAFDRY RQIWIRRE LY HHQRMS D/
" HHP B

7KH &RP SDQ \MP LCDMG WH ) DP 9,( $JUHP HOV IURP $ SUO @RM OB GUHRIQHG
JRREZ |@DIRFDAG\R WH) UK SIRGEN USRI XQWO

7KH&RP SO SHURUP H5 D TXOQIVEMYH DDOMY RQWH 0 HIFKDQEVH BERWY XQWDVR ' HHP BHU

7KH&RP SO HAP DAG \WH IDUYDDH B XMQ) WH LGFRP H CBSURIFK. Z KIFK FRQMGHIHG D QP B-UR
ICARY LFOGQ) H SHRAMS I XXUHFDK | BZ V' JURZ \K UDAK DG GVARXQADMY YDV ROWKH DAHRP HOABIXOV
WH |DUYDOH R \KH 0 HIFKDQEH USRI XQWZ DY CERYH W FOW QY TP RXQAD/R ' HR-PBHU
7KHH R WHERP ST FRIFOGHG \WDATNXCQMBAYH CDO MY DOR GG (RAGEFDM\KDAKHIHZ D/ OQLP SOWP HON

R JRRZ IODVR ' HHP EHJ
27+(5121 &855(17 $66( 76
2 WHIGRQ PXUHQADWHIVFRQUMMG R \WHI RTRZ L)

$V Rl '"HFHPEHU

50% 50%

3UEDGFRMGH DRI RUDFTXMURYY 2
30D P HQVDGRAHUUHFHYCEBVGHIURP <-: DQG. H HQRQ AUV 2
5 HHYTEGVR \XSSTHUBHEDMY QRO FXUMHQNY 2
/ RY WP G-ERIW
7REO
BBBBBBBBBBBB

3UHSDLG FRQVLGHUDWLRQ IRU DFTXLVLWLRQV

2Q-X0 WHERP SIQ \MUIRKIK LWZ KRTD RZ GG\KEMADY 6KOQKIL' D' D &R\ HOMIGLQR
DSXUAKDHDIBHP HQAVRWHB3$ ZIWW0 U=KHY ' RYIDQ DGO U+ D0 LQ 3 FRIBAIYHD WH<-:  6HBU
WH \KOWKRTHY R <-:  \R CFDUH QMBI R <-: TV SIRGAWDBY BMGHY SUP DUO [(FOAQ)
AMUBMRQ FROMFV \WH\OBY DQG P DUNAMY WP SURRXUHP HOAMP  DQG RMHUVKSSRMYY | XQRIRQSHIRQGHD
WH<-: 7TOJHMWHN <-:  LVSUGASDD HYDIHGIQP DM DRMIQ) DOG WH AMIBAMROR I | RRGY
6KOQKIL' D' D &R OG0 U=KHY ' RYIOY DIWHGWIRP 4XO0JKRX' D' D&RRV) RRG&R / IPLIMG
UXIQKRX' ' &  ZINWHE&RPSI) OQGO0 U=KHY ' RQYIDY KRAQ WHIASAMH — OG  HIXAW
LQMBMV D/ARHWIQWHFHR WH<-:  70JH/S WHV $ FFRAQ) WRWH63$  GAUQ) WHSHIRGIURP -XO
R \WH@MZ KHQ4 XD KRX ' * & LVIRP HG S\WHWDQMRQ SHIRG  \WH&RP SO P DI HY DQG RSH.DM/ \WH
< 7DJHSWAVDGLVHONBGWW R WHQUSRIMWIIMQ) [P WHRSHDIRQR \WH<-:  70UH/S WHV
AXDQKRX' * & ZDVIRP HGRQ-XCH




7CEBGIR &

" &(17(535,6( /,0,7("
127(672 &2162/," $7(' ),1$1&,$/ 67$7(0 (176

27+(5121 &855(17 $66(76 FRW

7KH VRED FRMGHDIR) SDLEGI B WH &RPSI) FRPSIMY FDK FROIGHDIRY SDCEG! R
50% PICARY DQG \WH MKOFH R \KDUH ROWRY/ Z W DQ H HAMVH SUFHR 86 SHUWDH
7 KHVH WKDUH ROWRQY Z HIH JUDQMG RQ - XO 06 OHH HAMEGIXSRQD TXONLHG, 32 DVGHIGHS B \WH
\KDUH ROWRQ DI UHH-P HWUHIDBBW R JUDQMHY HP SR P HIAEIMY Z WK WH&RP SDQ. 7 KHUH \KDUH ROWRQ/ DU
WFRIQ] H5 DY DEAMRDOFRQUGHDIRY | RUWH DFTXMURY 2 FRMGHDIRQVKDHRSWRY 7 KHFDXAMURQ Z LGD
QRAEH FRP SBING XQMD4 XD KRX ' * & 1V FABEDKHG 06 RABQY FRQNROR \KH<-: 7DJHAS WHV $V\KH
UAXOMAH FROUGH DNRQVKTUH RSINRQY JUDQMG Z HIH UHFR BHG DY SUHSHIG FRQUGH DR LO REHUGRIEXUHNDAHV
DAKHUJIUDQAGDMV | DU YOOH DQG Z HIH GIHFRIQ) HG Z KHD WH DFTXMANRQ Z DV FRP SBING Z W | URKDQIHY
UWFREHS DV &KOQH/LQ IDUYDOH R | LCDGRDOLQWKP HON  1Q \WWH FRORTEDAG WBAP QAR FRP SUHHDLYH
GWIRMH\ UGG HHP B

, QDEAMRY WH&ERP S Z LA IIQWKDUHRSWRQ/AR 0 U=KHY ' RYIDQ DAWHHIGR HIFK SHURUP DgFH
SHIRGIURP - DAY W HPEU  GBHIEQ RODKIYHP HYR <-:  70UH/S WHMUYHOH DG GV
SUR IMIRUHIFK SHIRUP OgFH SHIRG | URP - DAY W' HHPEU 6XFK \KOUH ROURY Z LEDEH | XD

YHUMG XSRQHIFK R \WHJIUDQADQG HIEGIO U=KHY ' RQJI D W CFTXLUHWWH&RP SO VRECDY \KOLY/ DARH

WBAG QRP LCDOH HIAVH SUFH XSRQWH FRP SOIRQR &RP STV, 32 (| CFK \KDUH RSWRQ KDY D FRMEAXDOM H

R \HWY $VO0 U=KHY ' RYIDY DGGNH HP SR HH DVGHIGHGIQWH63%  CUH UTXLHG R FRQIDBAD

SRYIAQ) VHYLEHY \R WH &RP SOQ QR G/ \KDQ WUHH \ HOLY DG \KFK FRQIMYHQASD! P HQW DUH @ONHG \R \RH

CRKLHYHP HQAR SHURIP DRH\BLJHADAKH HIG R HIFK VHYLEH SHIRG. \WHH\KDUH ROMR)/ Z LADEH CFFRXQAG | RU
DV \KDWHEDHS FRP SHODIRQ $V R ' HHPBHU R WK \KOUH ROIRY 1Q FROGHANRY Z W \KH

CRKLHYHP HQVR \WHSHIRP DGRH\BLIHAZ HMIUIQMG\RO U=KHY ' RYIDQ

2Q-X0 WHERP SIQ \MUIRXIK LWZ KR RZ GG\KEMADY 6KOQKIL' D' D &R\ HOMIGLQR
DSXUADHDIUHP HVEWHE3S " ZIOKO U; X)X L 3WH. H H6HBU WHWKDWKREUR . H HOGG=KHY
' RYIODY \WH SUMGOMR . H H \R DFDAUA IQMIAV R . H HV SIRGEMOBY BAMQW SUP DUO
LFOGQ) QMMEXNRQFRQMFN \WH\DBY OGP DNNY WP SURRXUP HWMP DG RMHUVKSSRUY | XGRIRD
SHIRGHD3WH. H H7DUHBWHN . H HLYSUGASDD HYDIHGLQP DO DRAMUIQ) DOGAMMBMROR A3
SURGEN 6KOQKIL' D' D &RRANDGGE0 U=KHY ' RYIDY DWHHG\RIRP 4 XOJKRX: HWKL) RRG&R / LP MG
34 XDYKRX: HWC  ZDWWWH&RP SI) DGO U=KHY ' RYIDY KROQ) WHUIAS-AYH DG HIXAW
QMM DAMHWIOIHIHR \WH. H H7DUHS WHV $ FFRAQ) \R\WHE3$  OAUQ) \WHSHIRGIURP -XO

VR \RH CDMZ KHD 4 XD KRX : HWKLLVIRP H3 S\WHWIQMRQOSHIRG  \WH&RP SO0 P DD HY DQG RSH.DAY/ \KH
. H H7DJH/S WHVDGLVHONBG\WR R WHQH/ASUR IMWIUMCQY [URP WHRSHIDNRQR WH. H H7DUH/S WHV
AXDYKRX: HWKLZ DVIRP HERQ-XCH

7 KH\RBOFRQUGHDIRQWIQM HIHG B WH&RP SIQ FRP SUMAV\KH MKOFHR R \KDUH ROWRQ/\R
0 U=KHY ' RYIDY ZKR WFHYH/ WH \KDUH RSMWRQY RQ EHKOD R 0 U3 X ) X\ L Z 1\ DQ H HIAVH SUFH R
86 SHAKOUH 7 KRH\KDUHRSWRQY Z HHIUDQMG RQ- X0 DOGOHH HAMEGIXSRQDTXO LHG, 32

DV GHIGHG B \WH WKDUH RONRQ DI HHP HQVUHIDUBBW R JUDQAH HP SR P HAKEIMY Z [\ \WH &RP SDQ. 7KH
CFTXMMRQ Z LOQRAEH FRP SBING XQUIDA X0 KRX ' * & LV HABEDKHS DQG RO/ FRWFOR WH. H H7DJHV
$WHV $V D UAXOV\KH FROUGHIDARY \KDUH RSMRQY JUDQAG Z HIH UHFRLGHS DY SWENG FRUGHDIRY 1Q RKHU
REPXUHADIHN DAKHU JUDQACDMY | QU YOOH DG Z HH GHHFRIQ] HG Z KHD WH CFTXMNRY Z DY FRP SBING
Z 1\ | QURKDQIHY BFRGHG DY &KDQIHY QI DUYDOHR 1 LCDGADOLQIMKP HQWV LQWH FRORICDMS WP HOAR

FRP SUKHQLYH@WI ROWH\ HIUHQGG' H-P BHU

, QDEAMRY \WH&RP SDQ Z LA IIQAKDHRSWRQARO U=KHY ' RQJIDQY DAKHHIGR HIFK SHURWP DgFH
SHIRGIRP - \R' HHP EHU D/GHIGGIQWHE3S  G-BHIEQ) RODAKHYHP HOWR . HNH7OUHW
$ WHMTUAYHMH DOG QHABUR IWRUHIFK SHURUP DFHSHURG I URP - DO W' HHPEHU D/GHIGGIO
WH63$  6XFK KDUH ROMRQY Z LAODEH I XD YHWAG XSRQ HIFK R \WH JUDQADQG HIDEG0 U =KHY ' RYIDY R
CFTXUH\WH&RP SDQ TV RECDY \KDUAY DAKH WBAG QRP LQDOH HIAVH SUFH XSRQWH FRP SBURQR &RP S0
,32 ( DFK WKDHRSWROKDVDFRQUPMIODHR  \ HIWY $ VO U=KHY ' RQJIDQ DOGNH HP S®R HH DVAHLQHG
IQWH63$  DUHUHTXLAG \R FRQMDARAO SIRVIAQ) VHYLFH/ VR \WH &RP S0 QR GW/ KD WUHH\ HDY/ DG KK
FROIMHED, P HONVDHON-G VR \WHCAKUHYHP HUWR- SHIRP DFHBLHADMHHIGR HOFK VHYFHSHIRG WHH
\KDUH RSWRQ Z LADEH CFFRXQAG | RUDY \KDUH EDHG FRP SHODIRQ $VR ' HHPBHU @R KK KD
ROMRQVLQFRQGHANRQZ L\ \KH CFKLHYHP HOWR! WHSHURUP DFH\BLIHAZ HMIWIQAG\RO U=KHY ' RQIICQ

)
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27+(5121 &855(17 $66( 76 FRQN
7KH&RP SIQ P DG4 HMP DAV DG MGIP HOV Z W \WH DAMBFH R 00 LQE-SHIG-QAVDODIRQ WP 1Q

GHMP LQQ) WHIDUYDOH R \WH FROUGHDIRQ W HIMG 6KDUH RONRYY JUDQMGS Z HIH KNP DMG RQ \WH JUDQV
@MXMQ) \KHECRP IDORSWRQSUAQ) P RGHY. LW WHI RTBZ LQ) DXXP SMRQVXHG

$V RI
-X0\ $V RI
DQG -XQH
'HFHPEHU '"HHFRJQLWLRQ
GDWH
51N IWHHUDMR M0
ORDWIN
([ SHWG,32 DM 6HBNP BHU 6HBAP BHU
([ SPARGAYIGHEG\ IHB 2 2
( [ HIAVHP XGIBB! 1% 1%
) QUYDOHR XQHOLQ) RADY KDWY/ 86 86
([ SPAG\MP YV \ HOY \ HOW

7KH H SHAAG YRIMWY Z D/ HAP DAG EDHG R WH KIMRUFDO YRDMW R FRP SOUTEG SHHU SXETE
FRP SDQHV/Z W DWP HKRU] RQFRHWR\WHH SHAMG\MP R \WH&RP SO0 IV RSURQY 7 KHUMN | BHHLQMMAXYDM
Z D/HXP DMG EDHS ROWH\ LHEWR P DMIW R 8 6 WK ERQB/GHRP LLDAMGLO8 6 |RUDWMIP FROMAMN
ZLKWHH SHRMG\WWMP R \WH&RP SO0 VRSIRQYLOH | HADAKH RSIRQ YDODMRO DM ( [ SHAMS AYIGHEG\ IHG
V] HR D/WHERP SIQ. GRAVQRADQIASDAMD). GYLGHIGSD P HOVLOWHI RIHTEB! I XM 7KHH SHRAAG\MP
DKHFRQUPA HR WHRSIRQ

uB1l. /92552: ,1*6

$V RI '"HFHPEHU

50% 50%
6KRUMMP EDON ERURZ 1QIV

$V RI '"HFHPEHU

50% 50%
/ RY WP EDNERURZ IQIV

1 HW &XUHMERWROR (Y WP EDNERWRZ LQIV

| RY WLP ERURZ LQIV H FOXAQI FXUHSRUARD

6KRWMP EDONERURZ LQIV

JQ2RAREH)  WHERP S HOAMGLQR DI RXUHD P RN FUHAWEAMN DIWHP HWZ WK 63" 6LOFRY
oD %N 3669% ZKIFK DIBZV\WH&RP SDQ R GIY ERURZIQIVXS\R50 % P LARQ IRUJHHID
ZRNGQ FOSABDSXERAY 7KH ERIRZ LQIV GIZ Q IURP \KLY | CROW ERH DOQCOIQMMWMDM R DOGZHH
SOEIHGE DIHSGERMR 86  PLORQR DWRMADN R WHE&RPSI) 7KH&RPSI) GIZQGZQ
50 % [Q2PREH)  DOGERURZ HSWHVEP HIP RQABEHTXHO® 7 KHFMAWCAMN Z D/WENGIQ
6HOAPEHU  DOGWHSOEIHR I[HSGERIWR 86 P LAIRQZ HHUHBDHG

,Q0 DFK WHERP SDQ HOMHGLQR DRH\ HOUFWHAWDAON DI WP HWZ W ; LOP HQUOON Z KLFK
D7 V\WH &RP SO R GIY ERUIRZIQIVXS\R50 % P LARQ IRUJHHIDOZ RNGQ) FEBMIDSXERHY 7KH
ERIRZ IQIV GIZ Q |URP \KMV ICHAOW DVR ' HAHP B PRQAMG\WW 50 % P LORY OQG ERH D
LQMIMNDMR SHUDRP 7 KHERWRZ QY Z DVIX@ WBOGLQO DK

)
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Q2RAREH)  \WH&RPSIQ HOMIGIQR DRH\ HIUFHAWEAMY DIUHP HWZ WK 669 % Z KIFK DTRZ V
WHERP SIQ \RGIY ERURZIQIVXS\R50 % P LAIRQIRUHHIY RINGQ) FESMICEXSRH/ 7 KHERWRZ LQIV
GIZ.QIURP \MVICAOW DVR ' HHP EHU 0P RQMEWR50 % QG ERHDQIQMBWADMR
SHUDQQP 7 KHFUAWEAMY Z D/WEIGIQ1L RYHP BHU

,Q6HBWP BHU WH &RP SDQ HQMUHG LQR D EDONG) | AW Z MK + DO 6HY %N 3+6%  7KH
| CRON LGFOGRHUYROLQ) GORI MY Z M WHICAQNV P RQMR 86 P LARQRUWHIXYDBQNQ+ .
HIXLYOBOMR 50 % R | LQOGRH UH LR WH &RP SOQ IV QMY HSHOAV 5/ 1 DOG DQRMHU
UYROLQ) GOQ ICA@ONV Z W \WH ICAON PRQAMR 86  PLARY RUIW HIXYDBOMQ +.  \MEMAMR
DRKUHYHP HQAR  FHAEEQ FROAMRYY \R 1 LDQFH UH LGDGRH WH &RP SO IV JHHIIDZ RINGQI  FEBABD SXUBRAHY
5/1  7KHIDAON IVRQD DYDMEBIXSRQ+ 6%V UFHSAR JXDUDQMLQ+ 690 \WIQELG | RP | RUXQIP MAMG
P RQNVURP \WH&RP S WV \KEMADUHY * D06/ HIG-U7THKQRB\ / 1P WG ' * & 2 SHBWARO HAD/ P LWMG
DG ' & 2 SHBWAR/ LP MG DQGIXDDQAHLQ+ 69/ \WIQELGI RP 1RUS 6 PLARQIWP 0V 1RPD. D
<1Q&KX DGO UBLP XHD HNGKXHD/ P \SRAHR WH) RXQE-US I\WU+ 6% UFHYHG\WHHIXDUIQM 8 6

PIAORQZ DVAIZ QARZQXQ@EUS/ 1 Q1 RMPEU B OO LQMMMADMR WBD CEGIZ WKQ
P RQKVIURP \WHILIWEDMR QY GRZ QDQGFIQEHWRBGRHUD/DIHGE +6% &RBURYIRUGY GZQ
R5/1 ZHHERWPH® ' HPEU DG UASHRAYHD 7KH&RP ST LVUATXLUHG\R P OQEQDD

CFFRXQAZ 1\ + 6% IRUG-ERIMR  \WH TP RXQACRAGWW WO \WH \REDED RAMDOACQ) EDDFH D\MUWKH [ LKV
QY GZQR \KVICAQN OGP D (RAZ IWGALY. \WH I XQ0/ LQWH CFFRXQAH A-BWRUUED P HOAR \MLY | CROW

7 KH | CROMA LFOGH AHYEIQ QRO | LGDGADOFRYHIION DG DOR | LCDQALOOFRYHDQW | RUWH &RP SO \R CRKUHYH

AHMHQ | LDAOOWI HV DARHHG R DG FDWK DG EDON EDDGRHY LGFOGQ) UAKMRMG FDK VKRZ QRO WKH

&RP S 1V DXQWG FRORIGDMS | LCDADOMEM HMWKDDQRAEH GW \KDQ 8 6 P LOIRQ RUHTXLYDBOARD

RMHU PAUMALY 7KAH | (DERACOVIIHN Z HH QRAVCRUHHG ,Q +6% DIUHG | XUKHU URTRYHU XQID
BHBMPEH  ZLWKH\CP HIQMIMNDM

JQIRMPEH  : HWL RHR WHERP SIQ V9 , ( VHOAMGLOR\WUHHBYH P RQK GTQ/DI WP HOV
Z LK =KHVDQ) ( &RP P HIFHYOON Z W \RBCSUGASOCIP RXQAR 50 % DOGEHDUQ) DQLOMMWDMR

SHUDP 7KH&RPSIQ WEDG 50 % Q' HHPEU $VR ' HHPEU WH
RAMBQAQ) GDQ/ [P RXQMG \R 50 % 7KH &RPSDQ WSOG 50 % IRP -DOOY R
0 DK $VR 0 DWK WH RAMBDAQ) GDQ/LP RQME\R50 % $VAAUBGLORM
WHERP S0 GHHFRIQ] HG MY HIXW LOHXR HOAD/\WHUAKOWR GRRORIEDI : HWKL GH\R WP LCDIRQR
WH: H\KLO,( DUDQIHP HQW

,QLRHPEHU ) DP ( QMY RHR WH&RP SIQ V9, ( VHIMIMGLQR\E R RH\ HOUWYRGQ) FUHEW
| CAOW DIUHP HQN'Z W 6KDQIKDL5 XUDD&.RP P HADDYOON 36589  Z KIFK DEBZ VWKH) O ( QIM¥V\R GIY
ERURZ LQIV XS \R 50 % DG 50 % WASHRAYHD |RUJHHIDZ RNG) FOSMIDSXERHY 7KH
ERIRZIQV GIYQ IR WHH ICHOMY D/ R ' HAHPEHU DG 0 DK P RXQAG
509% P LQRQDQGERHDIQMMANDMR SHUDQP DQGZ DV IXDIRMGE \WHJIHHIDOP DQIHUR
YOP 0 U&XL<I[ IRY DQGKIVVERXAHO V : DQJ <INH $ VGHAUEHGIQGRM  \WHERP SIQ GHMHRIQ] Ho MY
HIXWY LOYHUR HADY \WH BAXO\R GHFRQRICDICY ) OP ( QUMY GXH R WP LADNRQ R \WH) DP ( QMW 9,
DUDQIHP HW

,QLRHMPEHU WH&RP SDQ HOMUHG LQR DEDONGY) | CRAW Z W + 6%&: IRUDS 6 OGD
86 HDLYDBQMR 50 % DXG50 % D/R ' HHPEU UAGHRRYHD
GO0 W I LQDGFH\WWH&RP SIQ VMY H SHOAV 7 KH I CRAW LGFOGHY FHYEIQ QRO | LDGRDOFRYHIDQN DG DOR
I LCOQRDOFRYHIDQN | RUWH &RP SDQ. R P D.QIEQ DYH.D H CFFRXQAEDDIRH CRAGIW \KDQ 8 6 PIERQIQD
+6%8 +RY . RY CFFRXQN7KH ICAOWV IV RID DYDOEG XSRQ +69& W BFHSWR JXDDMY |Q + 6%& 1V
WIODGIRP IRUS6  PLARQIURP 0V 1RPD. D<IQ&KX OG0 USP XHD HNGKXHD/ IP \GRAHR \KH
) RXQGHU $ I\WU+ 6968V UFHSAR WH JXDUIQMY 8 6 HDAYDBQAR 50 % ZD/GIZQ
GZOR ' HHPEU WED CEGILQ  HDXOOQWIEP HOVFRP PHAQ) P RON D\WUGLY GRZ Q BHUQY
D LOMMIMDM R /925 SUDRE® $VR ' HHPEU WH RAMBQEQ) GO0 [P RXQAG \R
86 HIXLYDBQWR 50 % DV+ 6968 \KEVHNXH® DIUHHG IRTRVHUR \WH RAMBQEQ) EDDQH
R 86 GH XQMDO D DOG WH WP 0QQ) 86 B0 CEG XQMD-XCH B D)
LQMMWDMR / %2 5 7 KHXQUHGFUHEWIP IWKQGHAMMYICAONVZ DV 6 PLAIRQDVR ' HHPBHU
DG UASRHD
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/ MO DVMEMADY CFIXGE WHERP SO RQO D QRM  HIMIGLOR DRGH\ HIURHAW

ICAOWV DIWHP HWZ W 9ON R &KID 29 & 1Q ) HEDTW ZKIFK DIZV \WH &RP SI) \R GIY

ERURZIQIVXS\R50 % P LARQIRIJHHDY RINGQ) FDSMIDSXSRH/ 50 % P LAIRQZ DVGIY QGRZ QI RP

MV | CAON 1Q)) HRXDY DOG Z DV RAMBAQ) DVR ' HHPEHU Z KIFK BRI OQ LOMWAUDM R
SHBXP

LQ$SUO  / NKOQY HOMBG LR | RAURGH\ HIUGTQ DIUHP HVZ AW, QGAMDOD0G &RP P HADDYON
R &K 2,896  Z \K\RIECSUGASDOP RXQAR 50 % B DO LQMHMWDMR SHUDP
$VR' HHPEU WHRANBQAQ) CP RXQAZD/50 %

,Q-X0 WH&RP ST HQMUHG LOR DI LYH\ HOUFUHEW DRV DI UWHHP HOAZ LW - LOQIVK 6XQQI YN
Z KIFK DIBZ V\WH&RP SI) \RGIY. ERURZ LQIVXS\R50 % | RUJHHIDOZ RINGQY FDSMIDSXUSRHY/ DADD
LQMIWADM R SHODEP 3-XO FUAWCAOY DIWHP HQV 50 % ZD/GIZ QIR MY
| CROV 1Q-X® DGZD/IX® WENGIQ2 AREH)  $QRMHUS0 % ZD/GAIZ QIURP \KVICADNY
1Q 2 AREHJ D05 WH RAMBOEQ) SUCHSTOWHIRQ R \KLY | CAON WDODEH WEOG R HIXOOP RQNO
LOABP HON $VR ' HHP BHU WH\KRWIMP EDON ERURZ LQIVEDDGRHZ D/5 0 %

,Q-X0 WHERP S0 HOMHGLQR DRH\ HUGDQ DI UHP HWZ W &KICD&IWF 9N 2&189% IRU
JHHIDOZ RINGQ) FCSMIDSXUERAY Z LW \RIEDSUCHSIODP RXQAR 50 % EHOUQ) OQ LOMMADM R

SHUDQP 7KV ICAOV ZD/ JXODMG B 0V : OY ; LR UR $VR ' HHPELU WH
RAMBQAQ) [P RQZ DV50 %

,Q6HBNP B WH &RP SO HQMUHG LQR D \ZR\ HIU GO0 DIWHP HQAZ W HADON | RUJHHID
ZRNGQ FOSMIDSXERAHY Z W \REDSUICASIODP RXQAR 50 % B DO LOMAMDM R S
DQP 7KW ICAQN Z DV IXODQMGE 0 U/ I0D; L 7KHRAWEAQ SUCHSCOWHIRO R \KLY GO \KOEH
WBOGE  HIXOOP RQKOD LOXMUP HQV 50 % ZD/UB0GIQ ,Q0 DFK WH&ERP S KD/
P RAILHG WH SD P HQMAKH®! Z W : H/ON \R IX® WED \WH GO 1Q DGYOFH B 0 DK $VR
" HHPEU WHRAMEAQ) [P RXQIZD/50 % 7 KHHZ D/QR\KEWTQUIOFKOQIHR \MP VIQWH
P RAILFDIRY

,Q6HBAP BHU WHERP SI) HOMIGLQR DR \ HIUGTQ DIWHP HOAZ W 1 1Q) YR %N | RUJHHIDD
ZRNGQI FOSMIDSXUSRAY Z W VREDSUGASOOP RQAR 50 % DQG EHIY DOLQMINDMR U
DOP 7KYICAGN Z D/IXOIOMGE 0 U<X<RINXY 7KHRAMBOAQ) SUCHSIONHIROR \KY GIO\WKDD
EHUBOGE  HIXDOP RQKO LQABP HON 50 % ZD/UENGIQ ,Q0 DFK 7KH&RP SIQ KDV
P RAILHE WH SD P HQWAKHEX®! Z W - H/ADQN \R IX@ WED \WH GO0 LOQ DEYDIRH XQMD0 DK $VR
" HPEU WHRAMBOAQ) [P RXQIZ DV/50 % 7 KHHZ D/QR\KEWBQUIOFKOQIHR \MP VIQWH
P RAILFDIRY

Q' HAHPEHU WH&RP ST HQMUHG LQR DRGH\ HIUGDQ DIWHP HOAZ AN, QBAMDDYON &R/ \@

38,9 |RUJHHDOZ RINGQ) FOBAICEXUSRAY Z LW \RBDSUKHLSOCIP RXQAR 50 % EHOUCQY DQLQMBIMN
(DMR SHUDD® 7KWYICAON ZDvJIXODQMGE 0V : DY ; R UR $VR ' HHPEU WH
RAMBQAQ) [P RXQIZ DV50 %

Q WHERP ST KHT | LYH3OIWP EXMCHY FHEWDUB/Z W + 6%8. Z LW \RBDI DLW [P RXQAR
+. JXDIQMGE 0V 1RPD. D<IQ &KX IRUXS W +. $VR ' HHPEU \KH
RAMBQAQ) FUHAWADLG EDDGRHZ D/ +. HIXLYDBQMR 50 % Q WH &RP SDQ. KHT [
3OMP BMGHVAHAWDIB/Z WK + 6%& Z [\ RSO CAOW [P RQAR +. JXDIQMGE 0V 1RPD
. D<IQ&KXIRUXS\R+. $VR' HHPEU \WHRAMBQEQ) FUHEWALGEDDIGRHIV+ .
HIXLYDBARS 0 %

7 KH Z HIKWWG DHIDIH LQMIADM | RIVKRVWMP ERURZ LQIVDVR * HHP BHU DG ZHHM
D5SUR LP DMD DB UASHRIYHD
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| RY WP EDINERIRZIQIV

,Q6HBWP BHU WH &RP SIQ HOMIG LQR D \WUH\ HIUVMP ICAOW Z1W %2 & Z KIFK DIBRZ V \WH
&RPSI) R QALY ERUIRZIQIVXS\R +. P LORQ | RUJHHIDDZ RNG) FOBMIDSXSRHY +. P LORY
HIXLYDBQARS 0 % D/R' HHPEU ZD/GIZ QIURP WLVICAOV1Q DADQLQAMNDM
R SHUDDP  DOGWHRAMBQEQ) SUCHSIODOGIQMMAMFFHGWHIFROR \MLY| CAQN \KDOEHW-SOG R

HIXOCP RQKO LQANE HQN FRPPHAQ) P RQMVOWUKHGALY GRZ QEDM 7 KLVI DALMYV Z D/IXODQM-GE
0 UBLPXHD' HNGBKXHD/ P +. HIXYDBOQMR 50 % DG +. HIXLYDBOMR
50 % ZD/USOGIQ DG WSHAYHD $VR ' HHP B WHRAMDEQ) &Y
WP EDON ERURZ LQIV QG LQMMANEDDIGRHUSD, CEGIZ LMOQWHGH WE HYHP RQMVIP RQMG\R + .
HIXLYDBOAR 50 % D05 Z DV FIDMILHG D/ FXUHASRWRO R (R WP EDON ERURZ LQIV  RQ \KH
FRORIEDMG EDDGRH KHWV 7 KH WP DQQ) RAMBAQ) G WP EDON BRURZ 1QIV DG LOMMWAEDDIRH Z DY
+ HIXLYDBOQMR 50 % D/R ' HAPEU $VR ' HHPEU WH
UP DQQ RAMIEQ &Y WP EDON ERURZ LQIV DGG LQMIMWAEDDRH WD CEG! P RXQMG R + .
HIXLYDBQAMR 50 % Z DV DEDFDMILHG DV 2 PUBMDASRIR) R (Y WP EDQN ERUWRZ LQIV  RQ WH
FRORICDAMS EDDRH\KHV

,Q-XH WHERP S0 HQAMHGLQR DQHIKW HOMLP | CAOW Z W %R & Z KIFK DIRZ V\KHE&RP SR

WGQALY ERIRZ IQIVXS\R+. P LRI RUJHHIDOZ RINQ) FOBMIDSXERAY +. P ICIRQ HIXYDBQAR
50 % D/R' HHPBEU Z DVGIY QIURP \KLVICHOW 1Q-XH DAIQLQMINDMR
SHUDRP DYG\WHRAWMBRAQ) SUGHSOCDGIQMIWNIFFXHGWHIFRQR \KLYICAOW \KDOEHWEOGR HIXOD
PRQKD QNP HQV FRP P HAQ P RQKV D\WJ\WH GIY GRZQ @M 7KLV ICHOW Z DV JXDIQMG B
0 UBPXHD HNGKXH/ IP $VR ' HAHPELU WH RAMBDEQ) G \WP EDON ERURZ LQIV EDDIRH
WD CEGIZ WQWHQH W HYHP RQKVIP RXQMR +. HIXYDBQARS0 % Z D/FDWIIHGDY/
3 PXAUHQASRMRY R (R \WP EDQN ERURZ LQIV RQ \WWH FRQRICDMG EDDIFH \KHHV W—ILHLGQZOFO(\MMZHQJ
&Y WP EDN ERURZIQIV EDDIFH ZDV +. HXYDBRQVR 50 %
HIXYDBRQMR 50 % ZD/ UG IQ $VR ' HHP B \KH RANBECQY) GQI\MP BN
ERURZ IQIV EDDQAH WHED CEB ZWIQ \WH CGH W\EHYH PRQMYV [PRQNVR +. HIXLYDBRQNV\R
50 % Z DV FDWILHG Dv3 PXUHASRWRQ R (RQ) \WP  EDQON ERURZ LQIV - RQ \WH FRQRICDAG EDODIgRH
KHHV WH UPDQQ) RAWEEQ) &Y WP EDN FRIRZ IQIV BDDgRH Z DV +. HIXLYDBQMR
50 %

,Q6HBWP EHU WH) D ( QMY HOMMG LQR D WD\ HOUBYROLQ) FUHEW CROW DIUHP HQAZ LW
&Y& ZKIFK DIRZV WH &RPSIQ R GIY ERURZIQIV XS W50 % P LARY IRUJHHIOZ RNQ FOSAMID
SXERHY 7KHERURZ LQIVGAIY QI URP \MVICAQWD/R ' HHP BHU DGO DK P RQM\R
50 % P LOIRQ OQG ERMH DQQTOIQMMNDMR GUQSUP HDM 3/ 35° DQGZDVIXOIQAMGE WHJIHHID
PDIHR ) DP 0 U&XL<L[ IRY DOGKIVASRAHO V : DR <INH DQ5Z D/SBEIHSE DQOE0W HOWRZ GGE

0 USX<[IRY $VAFUEGIO@RM WHERP S GUHFRIQ] HG MY HIXW LOMIR HOADY WH BAXO\R

GFRORIEDIY ) OP ( QME/GHWR\MP LCDIROR \WH) DP ( QM9 ,( DUDIHP HQV

,Q 6HBNP BHU WH &RP SDQ HQMUHG LQR D R\ HDU GDQ DIWHP HAZ W : /DN |RUJHHID
ZRNGQ FOSMIOSXUSRAY Z W \RIBDSUGRSDODP RXQAR 50 % EHDUQ) DO LOMMMNDM R S
DP 7KYVEDQZD/IXOIMGE 0 U' 1Q) / LFKXQ 7KHRAMBIEQ SUCASTOMHIROR LY GOQ KDDEH
WEOGEB  HIXOOP ROKD LOXUP HQN 50 % ZDG WEOG 1Q $VR ' HHPEU WH
RAMBQAQ) G WP EDON ERURZ LQIV DG LOMMKNEDDQRH WD CEGIZ MMQ\WHGH WEZ HYHP RQKVEP RXQMG
R 50 % DG Z DV FDWILLHG DV 3 XUHOASRWR) R (R WP EDON ERURZLQIV  RQ WH FRORIEDAG
EDDGFH\KHHV 7 KHUP DQQ) RAMBEQ) GRY WP EDON ERURZ LIV DG LOMMWAEDDFHZ D/5 0 %

,Q2 AREHJ 50 % ZD/GIZ QIR \KH-XD FU-GWCAOY DIUHP HQNCAON DG \KH
RANBOEQ) SUASID\WHIRQ R MY IOV KD EH WS0G B HIXDO P RQKOD  IQXANP HW $V R
" HHPEU EDICFHR 50 % WD CEGIZ LMOQWHGH WA HYH P ROV Z D/ FIWLL LHG Dvs EXUBQON
SRWRQR (Y \MP EON ERURZ IQIV OQG50 % L UHBD) CEBY EX RG RGH\ HOUZ DV RIWL LHG DY (R
WP EDQN ERURZ LQIVRO\WHFRQRIEDAG EDDGRH\KHAV

)
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YUP 2 AREFHUR' HHPEHU  WHERP S0 HOMKGLQRDQ® BHUR \ER\ HUGDODIWHP HONZ W
© H/ON IRUJHHDOZ RING) FCSMIDSXUSRAY Z WK VRBDSUGA.STODP RXQAR 50 % B-DUCQ) DQLQMKINY

DMR + SHDRE 7KH GO/ ZHH IXDDQMG B 0V : DY ; LIOR LR 7KH RAMBEQ)
SUCASDOM-BROR \MYGOQWDDEHWEOGE  HIXOOP ROKO OB HON 50 % ZDVWEOGIQ
$VR ' HHPEU WHRAMEEQ) G WP EDON ERURZ LQIV DG LQAUMWEDDRH WD, CEGIZ WMQWH

QH WAZHOH P RQKYV CP RXQAMG R 50 % DQG Z DV FOWILHG DV 3 PXAUHASRINRD R B WP EDON
ERIRZ IQIV RQ \WH FRORIEDMS EDDFH \KHHV 7KH WP DQQ) RAMBEQ) QY \WMP EDQN ERUIRZ IQIV DG
| QMBWNEDDGFHZ D/50 %

,Q1RHPEHU WH&ERP S HOMIHG LQR D\RR\ HOUGTQ DIUHP HQAZ W : X[ L; LWKDQ) %N IRU
JHHDOZ RING) FCBAMICEXUSRAY Z LW \REDSUKFLSICEP RXQAR 50 % EHICQY DOLQMMNDMR
SHUDDEP  7KH RANBNEQ) SUCASIOWHIRQ R \MY GO \KDDEH WENG R HIXDOP RQKO LOWEED HON
50 % ZDvHI® BEOGIQ

7KH DJWIDM PDMIMHW R \WH CERYH (Q \WWP HON ERUIRZIQV 1R HK \ HIU \MEVHIXHOWR
' AP BEU DHDVIR®BZ V

JRUVKHIDUWQ GLQJ '"HFHPEHU 50%

DOG\KHUHI WU

$&&58(" (; 3(16(6$1' 27+(5 &855(17/,$%/,7,(6

$V RI '"HFHPEHU

50% 50%
60D DQGZ HDDUHSD CEGV
3D CEG! RUDFDAMWROR / MWDQ) DQG/ 1O 2
3D [EGI RUIFDAMROR <X(P [ROJG) P 2
3D [EG! RUDFDAMWROR 0 HIZH.
| ROQVIURP HP SBR HY/
| ROQVIURP |QAYIGOY
" FBRWIURP \XSSTHY
3D [EGI RUBDHR OG 2
700 SD CEBV
, QMIWED CEBV
3UR HMRIDOHFHIHV
$ FRUGHG XM DG RKFUH, SHORY
7REO
BBBBBBBBBBBB

/RDEWRUURDZR® K ISDELVQ\G L Y LDEHEPS O R DHHRUH Q HARDUNER $ LW BIQGH SD\REGOH
GHPDQG
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2 SHDIMY GDH/

7KH&RP SIQ BDHY W RLFH/ UAEIOWRUAY DQG @G XQEHU QRQ FORHIDEG! GDH DI UHP HON \KDADLH
FOWII LHG DVRSHIDMY GDHY 7 KHOQGODHEE ) O ( QM AKRXG RID EHXVHS | RUDI UEXOMUIORX Y DR

7 KHI RGBZ Q) \BEBH SUAHQN EDDGHHY USRI LOWH FRQRICDMS EDDFHKHHAHDME R \WHERP SO0 WV GDH/
D/R ' HHPEU

$V RI
'"HFHPEHU

50%
2 SHDAQ GDHWIKWR XVHDWHN
2 SHDIY GDHICE MY FXUHN
2 SHDIVY GDHICEOMAY+ CRQ PN
7RECRSH.DAQ) GDHICELOALY

7 KHI ROBRZ LQ) \BEG! SUAHVRSHIDY BDH FRWA-ER MG LOWH FRQRICDME WA HVWR FRP SUHKHDLYH
W UHDAGRWHERP SIQ VODHVI RAKH\ HIUHGG' HA-P BHU

YRUNVKH
\HDHQGHG
"HEHPEHU
50%
2 SHDMY GDHH SHOHY
SKRWWMP GDHH SHOHY
7RED
| HDHWP VDG AVARXQNIDMY DUHDVI RTBZ V
$V RI
"HFHPEHU

. HIKWMGDHIDIHWP DQQ) GDHWP \ Y
: HIKWGDYH DI HAQVRXQNADM

7 KHI RGBZ L) VBEG! UFRCABV \WH XQAVFRXQAG FDK | BZ VR WH&RP S0 VGDHVDVR ' HHP BHU
R \WH SBAHAWDOHR (W RSHDMY GDHSD P HNV LFOQQ) WHRIBOSD P HIWV I RUBDH UHIHZ DORSWRY/
WHERP SI) LVUDRIED FHISQWH HRAH

JRUWKH WHP®LQJ '"HFHPEHU 50%

DOG\KHUHI WU

7 REOXQEVARXQMSE RSH.DAQ) BDWHSD, P HOV
| B LP SARGLOMAW
3UIHHOAYDOMHR RSHLDAQ) GDVHACELOAH/
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6XSSBP HRBCFDK | BZ. 1Q RIP DIRQUAMG\R BDH/1VDVI RTRZ V

$V RI
'"HFHPEHU

50%
&DWK SDIG | RUDP RXQVLQFOGHG LQWHP HDKUHP HOAR GDVHADELDAH/
2 SHIDIMY FDK | BZ VIRURSHDIY GDH/
1 RQ FDK LQ RLP DARQ RQ GDHACELOAH/DUMQ) | URP REVIIQIQ) 52 8 DAHIV
+ 2 SHDMY GDH/

1 RQ FDK LQ RLP DARQ RQ BDHACELMAR/DQG5 2 8 DAHNGHHRIQ] H3 | RUWLP LODARQ
R GDH/

+ 2 SHDIY) GDH/

$VR ' HHPEHU WH&RP SO0 KDY QR MLIQU LFDQABDH FROMPARDAKDY EHHQ HOMIHG LOR BXW
RV HNRP P HRHG

) XMHP LGP XP RSHIIWY GDHSD P HOVDVR ' HHP BHU DUH\XP P O] HGDVI RTBZ V

$V RI '"HFHPEHU 50%

7KHHZ HHQRIXMHRSHDIY \VEGDH/WFHYCERID/R ' HRHP B
%86,1(66&20 %1%$7,21

0 HYZ H6\RH/

2 Q-D@Y 6+ ' ' & HOMMEIQRDSXUKDHDI P HOMAH2 635~ ZLWKO U/ LIR; XHHY DG
WUH HOMWY FROMRDG B\ 0 U / I0R ; XHHY ZKIFK DM &KRYITIQY) 0 HY : H 7HKERR\ &R /\@
SKRQTIQY <1] KIFKDQ / HVKMH ) RRG ( FRP P HIFH 6HYIFH ' HEDWW HQADQG &KRQITIQY © H. %00 , QMO
THKQRBI\ &R /\G *WHEHDBLY \ROFTXUHDQ®P EHUR ROICHWRUY 2 FRIAYHD UHHIHGVR DVO HIZ H.
BRI 0 HYZ H_6VRY DUH SUCASDD HIDIHGIQRIIH\OBYR \HD KHDMG KRSRW 7KH&RP SO | XUHJ
HORHG LR D WRLH RSH.DNRQ DI WHP HA2 6\RUH 2 SHIDNRDS JUHHP HQV Z LW \MH GHIBLY RO WKH\CP H DM \KDV
\WH BHIBLY \KDIRSHDM DQG P DIHO HYZ H.6VRUAY XQGHUWH LOXMKAIRVR WHERP SDQ. IGFH- DAY

\ HAKH®ICOEP HR \WHHWRUA/ DUH\IMIU MG Z WKKH( - FRP P HIFHSDNRP VXQGHAHEHBLY

$ FIXUMUWRQR 0 HYZ HL6\RBVKDIDAYHMI WHERP SDQ VH MY BXMGHWSRMRIR DG ERIGHQWH
\RUHR LGFRP HR WHE&RP S

7KH WEQORNRY Z D/ CAFRXQIMG 1RU XQEHU WH CFTXMMRQ P HNRG R DFFRQIY LQ CRFREDFH Z W
$6&  YMQHNVERP BQDIRY/

7 KHVRBOFRQUGHDIRQ SD CEGIE\ \WH&RP SIQ FRP SUMAV L] HG FDK FROUGHDIRQR 50 % P LAIRQ
DG FROMYHOAFDK FROUGHDARY RQ CRUHYHP HOAR 0 HIZ HLG\RUAT* 0 9 DVGHIQHSLQWH63$ DG QW
SUR MIRUHIFK SHURUP DRH SHIRG [ URP - DO RO DK D/GHIQHG IQWH63$  7KH SRMMDD
XQEVRXQAMG P RXQAR DI XUMUHSD! P HWWDAFRXTS EHUATXLUHG\R EH SO.G XQEHH FRQMYI HONRQUGHDIRD
DD HP QAW EHETHHD50 % QODQE50 % P LAIRQ 7KHIDUYDOHR \WH FRQMIHOAFRQUGHDARQ SD CE®

R50% PIAR)D/R -0QQY D50 % PIARQDVR ' HHPEHU Z HH AP DAG B
DBSOLQ) LGFRP HIBSURIFK Z KUFK FROUGHYWHSUAHQADOHR \WHH SHRMG XUMUHSD P HOMGVFRXQAGXMQ) D
UM DENMAMS GVFRXQADM R D/R -DOMW DG D/R ' HHPEHU \WDADUH GRW

FEVHOTERILQWHP DINANVBYHD  1COBXW
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, QDEAMRY WHERP ST Z LAUDQWKDUHRSWROARO U/ IR; XHHQ) DQG0 U=KHY + DRGD KRTHJR
HIXAWY LOMHWIQEKRYITIQ) 0 HY : H.7HKERBI\ &R /\B 3\WHEHIQ) 6KOWKRTHY DAKHHGR

HIFK SHURWP DFHSHIRG G-BHEQ) RQOAKLHYHP HOAR 0 HIZ HL6\RUAMT* 0 9 DVGHIQHSLQWH63$ DOGQHWV
SUR W RUHIFK SHIRWP DFH SHIRG | RP - DAY R 0 DUK D/ GHIGG IQWH 635 6XFK \KDUH
ROMRQY Z LODEH IX@ YHWMG XSRQ HIFK R \WWH J UDQADQG HITE® 6HIQ) 6KOUHRTHY VR CFTXLUH WH &RP S0
RAQY KDWY DARHWEMS GRP LQDOH HIAMVH SUFHXSROWHFRP SBURQR &RP SDQ 1,32 ( LK KD ROIRQ
KO/DFRQURMIODHR  \HOW $VR ' HHPBHU WHERP S KDGJUIQMG \KDUH ROIRQ/\R
0U /LR ; XHHY DB \KDH ROWRY/ R 0 U =KHY +DROD UASHRHD 1O FROGHANRD Z W \WH
CRAKLHYHP HQVR WH SHURUP DRHVBLIHAS VWWH B HIQ) 6 KDUHKRTHY DUH FROMARA® SIRIAQ) VHYIFH/ VR \KH
&RP S XQEHJWH &RP S T LOMKANRYY VR RSHIDM WH ROICH WRUY DOG VKFK. FRQMIHOASD P HQNV DA
QONHG R \WH DFKLEYHP HQAR  SHURUP DFH\BHADAIRH HOG R HOFK VHYLFH SHIRG \WHH \KDUH RSWRQY Z LGDEH
CRFRXQMS | RUDVAKDUH EDHGFRP SHODIRD

7KH&RP SIQ P DGH HANP DM DG MGIP HOVLQ GHMIP LQIQY WH I DUYDDH R FROUGHDIRQ WO HIHG
CFTXUUHG DAHV DG QCELQWAY DAXP H EDHS RQ P OQIHP HMW H SHIHIFHY Z WK P LOUDKAN DQG QCELONY
Z MK\KHDAMEFHR DQLQE-SHG-QMWDODMRI P 7 KHDBFDIROR \KHSXUKDHSUFHLYDVI REBZ V

50%
&ROUGHDARY/
&ROIGHDIRY+ &DK SO CEG!
SRMGHDIRY+ & RMNYHIVDK SD CEGB
7 RECFROUGHDIRYY

| BV, GHOMLDEGIQHADWHNV DFTXILHS DVR - DX
&DWK DG DK HINXLYDBQVEFTXLHG LOWHEXMQHW FRP ELDIRD
$ FFRXQNUHFRHYCE®! GV

3UED P HW DG RMHUPXUHDIHN

, QI LEBIDAHA | DCRQHDI BHP HQV

$ FAHGH SHOHYDOGRAM-UPUMNCE MY

" HHUGWY CCHOMY

7 RECL.GHW DEGIDWHN DFTXLUHS DQG ADELOAVDRKP HG

* RRZ 1O

* RREZ L@UFRIQ] H5ROWHLFDXAMWRQLY DAMEXEE®P QD W AKHWN.QY DOGWAKQFDOUBOAR \MH\ELIHA
&RP S VZ RINIRFH 1 RHR WHIRRE LaIVH SHRAMGWR EHGHOAED! RUGRRP HVYf SXUBRH
BBBBBBBBBBBB

7 K HDUY D CRAM KR Q W LRRIGNQLVE B D CO/EISAREIOHF T X L ZIDWM VRVQ. VIR @ P L O MIVRIQH
DFT XL VGEDWER QW HP H D WKRDHYED OXW D AKH S R WD WOIWMKB-R QW L LM B¥ROQQ H G
$XIXVW W IKHR P S [DIMVE KHH O DRIQN. W ZHIG WALKMBMSHH U | R U PIDRNRAY K HUMW IR UP D Q F H
SHULBRBPDQXDU\WRXQH ZDWHKIYBQEDVID\PHRIB% PLOOARBD G HQ
1RYHPEHUWK&R P S DI)QW KWHH O 6 R Q M. U RHUGL WYL QW W8-H U | R U MVEDELRRIW KMHH FR Q G
SHUIRUBBQERGX O\ WRHSWHPEHADDFKL DQRBSH\PHRGW% P LO QDA G H

D Q\GXVEH T X FS@W.GD Q X D U\7 K HD IYUD QOHREBE0% PLO ORWEHIHQ GHEHPAE

ZDV LQFOXGHG LQ JHQHUDO DQG DGPLQLVWUDWLYH H[SHQVHV

,Q HFHPEH UW KRHR S D @\Q\G K/H{ O PRIQ M. V15 ® ULDEAUH QUL KMBKSHH U | R U AIDBNRAY K H
WK LSH3 IR U BSHQRB B RFWREHUWRHFHPEHU D Q@& KS$HH U | R U RADIBURR WV KIFR X U W K
SHUIRUBBQEBR® QXDU\WRDUFK ZH USHD U WD IDKOLODYQNEEHD \SHO \ P H R W KWHK L U G
SHUIRUBSBQPRGER X BMK IRUSBQEBRPFWREHWRDUFK ZD%0% PLOMQR®
VXEVHTSBQ@DQ XD U\ 7KK LH U HDIFW Z\W KEF WSD\® HIQUD YLD ORIW KR QWL QJH QW
FRQVLGISDDMEMEYs P LO (IR BONGQY HQ HIUQKES P L Q L VW 8 1B @R WM H DHIQ G H G
"HFHPEHU
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e %

2Q) HLDY WH &RP D) HOMBG LQR D 6K 6XBVFUSIIRY $ JUHP HQV S WH 66$° Z W
0U/ Q. OL+DY DQGRKUMIR MIOSHIRY FROAWHD UHHIHG\R D/2WH) RXQEH) R \XEVAUEH
ROAQY KO BEHHDMY | R \KHHMMH WKHG KDUH FDSMIOR! / LQIV* URXS/ IP WG 3/ IQWV P P HADMD

XSRQFRP SBURQ R \KFK LWXDFH DG DIRR HWRQ ) HEUKOWY / LV LV SUCALSDID HYDIHG LO\DBY R
UDG W FRRVWDRAQ SSRDIHAR RIICHDQGR | QCHPARP HY

7KH \VEVFUSIRY FRMGHIDIRY LFOGY ADK FROIGHDIR) R 86 oG 6HINY &
UHEHHP DEG! FRQYHWED! SUH HUMG WD \R EHIMKHG B, WHERPSDQ $VR ' HR-PEHU WH&ERP S0

KDVQRAMKHGDQ. SUH HUHGVKDUA/AR WH) RXQG-U

7KH&RP SIQ P OGH HWP DY DG MGIP HQVLQ GHAMP LQQ) WH I QUYDDH R FROUGH DR WM HIHG
CFTXIUHG DWHIV DQG QOELOWAY DAXP HG EDHG RQ P DQIHP HOMWY H SHUHCRHY Z WK P LOUDWHN DG CCELOMNY
Z WM KHDMMECFHR DQLQG-SHIGAWYIDDMRQI P 7 KHOTRFDIROR WHSXUFKDHSUFHLYDVI RTGBRZ V

50%
&RMGHDARY
&RQUGHDINRY+ &DK SD. EG!
&RQIGHDNRY+ ) DUYDOHR SUH HUMHG\KDUWAAR EHIWKHS
7RECFRMGHDIRY/

| BV , GHOMLDEGIQHADWHVDFTXILHS DVR ) HEUKDU
&DWK DG DK HIXLYDBQVEFTXLHG LOWHBXMQHW FRP ELDIRD
$ FFRQNVUHFRHYTE®! QW

3UED P HW DG RMHUPXUHDIHV

3URSHW SOQNIQGHTXSP HMHV

, QI LEGI DAHAL 940G P H

, QUG LEGIDAHAL &XWEP HUHDMRQKLS

2 SHDIMY GDHUWKAR XVHDIHV

&ROMPMCEONY

$ FAHGH SHOHYDOGRAM-UPUMNCE MY
SXUHYBRMROR RSHIDNY GDHICELOMY

2 SHDMY GDHICEDNY

" HHUGY CCEOMY

7 RECLGHW DEGIDWHN DFTXLUHS DQG ADELOAVDRKP HG
$GG ) DLUYDOHR HIXIW KHIS B\ QRO FROARTIY LOMHIW
* RRZ 1O

BBBBBBBBBBBB

7KK RPSDEAW H UW K& B OXIW K&R P S DUG\WH | HVUKUIIHAH WAKKDHY V L VRD @ RIS HSHQ G H QW
W K [SIDGYBVO X DIWWL R Y L OWKEQ ¥ F R K Q WEHREZH W KAREEH W H WHKKHQ B H UIDT IX Y\ ODXGHG
DGRSWHG HTXLW\ DOORFDWLRQ PRGHO

7 K HDUY D CRAM IQHR BR Q W U@\ BIVAMIWZ D P H D V EWDH/BI@ L J Q L ILEPDV@MDWHRRE VHU YD E O H
L @HP D U DI KX MSWHY WYHPH D V X U HIPIDQ WX P S W E @G M X V & IR FIDRMAKOD R N
FRQWURO WKDW PDUNHW SDUWLFLSDQWY ZRXOG FRQVLGHU ZKNMQ HVWLPDWLQJ WKH

| VKDQ

2Q0 D 6KDQIKIL' D' D &RRN HQMHG LOR D SXUADH DIWHP HOAZ LW 0 V &KHD' LOQG\ER
RKHU KHJ GRP LGHH \KDUHKRTHY 3WH 6HIBU R CFTXLH HIXW LQMMAR 6KOQIKIL / MDY 7WDEQ)
/ IPIWG 3/ NKDQY / MKOQY LY SUGHRSDED HIDIHGLQVDBVR 57& DUG57( SUIRSPWLVER WY

)
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$ FIXAMMRQR / DWKDQ) WKDDAYHMI\ WHE&RP SO0 VH MY EXMGHN SRINRIR DG EURIGHD WH\RXUAH
R LGFRP HR WHE&RP SIQ

7KH WEQLRNRY Z D/ CAFRXQIMG 1RU XQEHU WH CFTXMMRQ P HNRG R DFFRQIY LQ CAFREDFH Z W
$6& YHMCHN &RP ELQDIRYY 7 KH DFTXMMRQ Z DY/ FRP SBIMG Z KHD \WWH &RP SI) REVICHG FRQRORYHU
/ WKDQ RQO D

7 KH\RBDFRQUGHDIRY SD CEGIE. \WH&RP SO0 LGFOGDI 1] H FDK FRMGHDIRQR 50 % P LARY
R EHSOIGLQI RAULQKEEE HOV

,Q DEAURY WH &RPSIQ PD EH UATXUHS \R JUDQAMKDUH ROWRYY R \WH 6HIBU DMAH HIG R HIFK
SHIRP DOFH SHIRG DENVMG EDHG RQ WH CRKLYHP HOAR / NKDQY WYHDH JURW SUR IMDGG GHASUR IWRU

HIFK R WHI RXUSHURUP DRHSHURG/GAUQ) 0 D W' HHP B RYHAH\BLI FABHURIP OGFH |
WH DOTLHS , 32 R QRARFRXUR. -0 WHERP S VREWHG\R SD 50 % P LGIRQ FDK
FRUMSREQ R \KDUH RSIRQ/RANR WH\RBDEDHQ® EHUR \KDUH RSNRQ/\R EHLMKHG | ROWH
VLG SHIRP DFHSHIRG || WHTXOMIHG, 32 GRQRARFRXUR -DO0 WHERP S VREQIDAG\R

GHIVMHUDII[ HSEPRXQAR 50 % P LAIRQFDK LQ DEAURQ VR WH SUVIRVVSD PHVR 50 % P ILARD Z W
DISUHMRAD IWKHG\KDHRSURYY L ) FOFHBG

$VR ' HHPBEU WH&RP S KDV QRADAKHG Q) \WKDUH ROWRQY \R \KH 6HIBUDY \WH | LQOGADD
IQRPDIRQ R / DMKOQ) 1RUWH [LWWMER SHIRP DFH SHIRGY XS \R ' HHPBHU Z D/ VD XQEHJ
SUHBDUDNRQ G Z D/AKEMPAR DAWS VIRHE HIBULY UTTXLUHG\R FRMDARAO SIRVGHHYIFR/ WKOQ) [RUR
GW\KDQWKUHH\ HOLWD\MWHCFTXOMNRY DOGDAWHERP SO LVREQI DMG\R GHIYHUFDK XQBWD XM LHG, 32
VENHY SOPH \KHVAH VKDUH EDVHS DU HP HQW DUH DAFRXQIG | RUDY QCELOW FOWILLHG [7 OUE DQG Z HH P RW HG
RYHWHVHYIFHSHIRG R \WH6HBUEDHE RQWWH FDK CP RXQAR EHSOGWHTXO LHG, 32 GRQRARFPXU 7KH
ARP SHODIRY FRIMIFRIQ] HG 1Q ARQGHANRY Z W\ QCELAW FOOMIIHG 7 O GAUKY ' HRHP BHU
PRQM\R50 % P LARY

7KH&RP SIQ P OGH HXP DMV DG MGIP HQWV LQ GHMP LQQ) WH I IUYDOH R FROUGHIDINRQ WBQM HIHG
CFTXLUHG DMV DQG QCELAOMAY DXXP H3 EDHG RQ P DRI HP HAV H SHIHIRHY Z W MP LOUDWHN DQG COELOMNY
Z W \KHDMMWEFHR  DQLQG-SHIGHQAYDODMROI WP 7 KHDERFDARQR \WHSXURKDH SUFHLYDVI RTBZ V

50%
& RMGHDARY+ & DK SD. DEG

| BV , GONIDEGIQHADRHNVDFTXIWHS DVR 0 D
&DWK DQGFDK HNXYDBQN CFTXULHGLOWHEXMQHW FRP BLCDIRD
, QHORUIR/

3UED P HW DG RMHUPXUWHDAHV

, QU LEGI DAHAL &XWRP HUUHDMRQKLS

2 SHDIMY GDHWKAR XVHDAHN

$ FFRXQN/SD\ CE®

BKRUIAMP EDON ERUWRZ LQIV

$ FRUGHGH SHOAY DG RK-UPUMNCE MY
SXUHYBRMROR RSHDNY GDHICELOMNY

2 SHDIY GDHICEOINY

" HHUG\E] DAHV

7 REC.GHW LDEGIDWHN DFTXLUHS DQG ADELOAEVDRKP H5
$GG ) DWUYDOHR HIXIW KHIE B\ QRO FROARTIQ) LOMHIW
* RRZ O

BBBBBBBBBBBB

7KHD Y D OKIM KHR BR Q W ULRIDMDMAGH V K LZDN H D V XELDHVAR G/ L J Q L L@ B RPAND WHIR W

REVH UlY Q/ERHU DOV KX M S U HV H QMEH D V X U HIPHDYW X P $ W E R @ G M YQ/VER AD X V H

R ¢ HO D RIF R Q WVKPODW ISIDW W L Z RXIBEV@ V Z & HIQV W L P\D MVELIPUD ORIW KHFFGR QWU RO O L QJ
LQWHUHVW LQ /LVKDQJ
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<-: DG.HH

$VAABGIORM  RQ-XH WH&RP S IRPHG R HOM¥Y 4 XOQKRX ' * & DG
AXDYKRX : HWKLZ W WH &RP SO DG 0 U =KHY ' RYIDY KROQ) WHUASAMWH DG HIXW
LQMIMV WHHHMEYZ HHVAAXS DAKHWIQ HBVR \WH< -1 DQGWH. H H7DUHS WHV

7KH WEQORIRD Z D/ CFFRXQIMG 1R XQGHU WH CFDXAMMRQ P HNRG R DFFRQIY) LQ CFFRUEDFH Z W
$ FARXQIY 6\BQEOLGY&RALFDIRY 3$ 68 YOMOHN&RP ELCDINRYY 7 KHIFTXMWRQZ DV FRP SBIMGZ KHD
AXDYKRX' ' & DG4 XOQ KRX: - HWKL REVBLGHE FRQURCRYHH7 DU H/S WHVRQ- XCH

7KH&RP SI) P OGH HWP DY DG MGIP HQVLQ GHAMP LQQ) WH I QUYDDH R FROUGHDIRQ WM HIMHG
CFTXIUHG DWHIV OQG COELOWAY DAKP H5 EDHG RQ P DQIHP HOAWY H SHUHGRHY Z WK P LOUDWHN DG CCEONY
Z AW KHDMMEFHR DQLQG-SHIGAYIDDMRQI WP 7 KHOCRFDIRQR WHSXUFKDHSUFHLYDVI RGBZ V

50%
&ROUGHDARY/
&ROIGHDIRY+ &DK SO CEGY
S&RMGHDIRY+ 6KOHRSMRY/
7 RECFROUGHDIRYY

| BV , GONIDEGIQHADWHVDFTXILHS R WH< - 7DUH/S WWHWDVR - XCH
, QHORURY/

3UED P HWOGRM-UPUHDIHV

, QI LEGI DWHA: &XWRP HUHDINROKLS

" HHUGWY CCEOMY

7 RECL.GHW DEGIDWHN DFTXLUHS DQG ADELOAVDRKP HG

$GG ) DLUYDOHR HIXIW KHIS B\ QRO FROARTIQ) LOMHIW

* RRZLO®

BBBBBBBBBBBB

7 K HD IYWD CRAM IQHR BR Q W ULROO\OH.@HIVAD B H D V EDH/BI@ L J Q L ILE HYPMBUWHRRE VHU Y DE O H
L @HP D U DI KX MBWHD WYHBH D V X U HIPD QWX P S W E @RG M X V W IR FIDRMAOHD R N
FRQWURO WKDW PDUNHW SDUWLFLSDQWY ZRXOG FRQVLGHU ZKHQ HVWLPDWLQJ WKH

50%
& RMGH.DAR + 6KDLHRSWRY/

/| BN, GOMIDEGIGHADXHNVDFTXILHG R WH. H H7DUIH/S \WHVDVR - XQH
, QHRRUHY

3UED P HOVOQGRK-UPUMADAHN

, QUUC LEGIDWHA: & XWRP HUUHDIROKLS

" HHWG\WY CCEONY

7 REICLGHOWLDEGI DWHN DFTXLLHS DQG QCELOAHYDWKP HG

$GG ) DUYDOHR HIXIW KHIS B\ QRO FROARTLY LOMHIY

* RRZ @D

BBBBBBBBBBBB

7KHD Y D OKIM KR F R Q W ULRIDV@NUQHH . HZ D WP H DV XE/BI\GR G/ L J Q L IL 6 B SMWKD UBIR W

REV H UIY QVEBIHU IDIQVE KX M S U HV HQMBH D V X U HIPHDQOW X P $W E R B G M YQVEWR AD X V H

R W HO D RIF R Q WKDW SIDW W L Z RXIBEV@ V £ & HIQV W L P\D M/EL LD ORIW KHFFR QWU RO OLQJ
LQWHUHVW LQ .H.H
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7KHIRTZ LQ) XQXQAWS SIR | RUP D | LGDGADOLG RUP DARQ SUHNV WH \RIEDUHYHH DQG AW R \WH
&RP S 1Q WH DIJWIDA DAXP Q) DEDWH DERYH CFTXMMRY RFPAWG D/ R -0 0%
UASHRHD

)R UN KHID(@Q G H G
"HFHPEHU

50% 50%
5 HYHOMY
1 HABRW

7 KH XQX@WMSE SUR | RWP D | LQOCADDIQ RIP DINRQ 1 \XSSBP HADLQ RUP DIRY R 0GG LY CRAGHHALLID
\QAFDYH R \KH &RP SO0 ¥ FRORIEDMS BAXOVR  RSHDIRQY CRXDED Z RXTS KDYH EHHD KOG \WH CFTXMMRQ
EHHOFRP SBIWGRY- DM , QDEIAMRY WHXIDXAWG SR I RP DI LQIGADOQ RP DIRYGRY QRADIP SW
VR SURVIFVWH | XMUHFRQRICDAMG UAXOVR RSHIDIRQVR WHERP SDQ CVMAHIFTXMURY

5(' ((0$% ( &219(57,% ( 35()(55(' 6+$5(6

,Q$UO WHERP S MG 6HINV$ UHEHHP CEG! FRQYMHMED! SUH HWG \KDWY \R 0D
LQMHNRUD/S 6 SHAKOUHI RUDVRBCFDK FRMGHDIRQR 86 PIARY HIXYDBQARS0 % P LARY

,Q2 AREHU WHERP ST MKHG 6HIHNVS  UHEHHP DEGB! FRQYHNEG! SUH HUHG KD/ \R DD
LQYHXRU D86 SHJ KD IRJ D \RED DK FROICHDIR) R 86 PLORY HIXYDBON W
50% PLORY

,Q-X0 WH &RPSI) MKHG GHIHY 9% UHEH-P CEG! FROMMEG! SUHHIHG KDWY \R DD
LQMHARU D8 6 SHJ \KOH IRU D \RED AIDK FRMGHDIR) R 86 PLORY HIXYDBON W
50% PLAORY

,Q 1RHPEU WH &RP S 1O DIJBIDM MWKHG BHINV % WGP CEG! FRQYHWES!
SUH HUHG\KDUA/\R LOYHARLY DB 6 SHMKOHI RUDVRIEOFDK FROIGHDIRQR 86 P LAIRQ HNXYDBOW

W50% PLAORY ,QFRIGHANRDZ M WHIMKOFHR 6HINY%  UHEH-P DG FROMME®! SUH HUHG KDWY/
WHERP ST DIUHG \R JUIQARCH LOAHARUDD RSIRD 3 \KH 2SIRY \RDFTXUH QP EUR HXW
VA 1Q WH HWTORLG IDAQ) (RJ WH FRQUIGHDIR) R 86 PLAIRY HIXYDBOW\R
50% PLORY

,Q6HBWP BHU WHERP S [(MKHG 6HIN%  UHEHP CE®! FROMMED SUH HUHG \KOW/\R
DD LQYHXRU DAVS 6 SHU \KDH |RU D \RED FDK FROIGHDIR) R 86 PLORY HIXYDBOMR
509% PLORY ,QDEAWRY WH&ERP S DOR IMKH-G BHIHNY%  UHEHP DEGI FRQYHME®D! SUH HWHG

\KDUA/ AR FRQYHMED! BOQ KRTHY Z KR HPRMG \R FRMHWAHU & ROYHWEGI GOQV XSRQWHFBMQ) R \WH
BHIH/ %  UHEHP DEG! FROMMNEG! SUHHWG WOV IDAQ) (RM - ,Q 6FBWP BHU WH &RP S
UFHYHGOQIP HIBP HWBIWUIRP WH 2 SIRQKRTHUDGDIHGSIRSRIQ) WP HGWH 2 SIRQ\R
WDAKH ROWRQ FDQ EHH HIAMVHG DANH&RP SO0 IV QH WIXOM LHG | LQDIAQ) DNMMHIMKOFHR % WHEHP CEG
FROYHMEDI SUH HUMHG KDY

,Q-X0® WH&RP SR MXHG 6HIN/%  UHEHP CE®! FRQYHME®! SUH HUHG KD/ W LQYHXRLY
D/ 6 SHMDHI RUDVWRBCFDK FROUGHDINRQR 8 6 P LARQ HIXYDBOAMRS0 %  PIARY

,Q-XO0 WHERP S IMKHG BHUIHV& UHEH-P DEG! FROYHMNEG! SUH HUMG KDWY/ \R LQYHARLY
DA8 6 SHU\KOUH RUD \REDFDK FROIGHDIRQR 86 PIARY HXAYOBQMRS50 %  PIARY ,Q
DEAWRD \KH 2 SIRQ KREHU H HAMHG WH RSWRQ R CFTXULH 6HIHY & WHEHP CEG! FROMMED!
SUH HUHG \KDU | RUDVRIBOFDK FROMIGHDIRQR 86 PLARD HIXYDBQARS0 % PIARY 7KH
BHUHY & WHE-HP CEB! FROYHWED! SUH HUHG KDWY/ Z HIH BFRGHS DAKHUIDUYODHR 86 SHU\KDUH DQG
) FKOQHR WHIDUYDOHR WH 2 SIRQZ DVUHFRGHGLQ® FKDQIHVIQI DUYDOHR! | LGDGRDOQNKP HOV
LQWHFRQRIEDMG WIAP HQVR FRP SUHKHDLYHERW

,Q DEAMRY XSRQ WH FBRMQ) R \WH 6HIHY & UHEHHP CEG! FROMMED! SUH HIHG \KDWY IL(QDRQ) \WH
&RP S MKHG 6HINVE UHEHP CEGIFRHWEBISUH HIFG\KDWARKRTHYR 0 DK~ &RQYHWEB!
| ROIQZ KRHPRAG\WR FRHWWIOR WHUO DK &RMHMEGY RID (RM  WH&RP SI) DORDIWHGZ W
WH KROHY R \WH 0 DUK BKIUKRGHU/ RID (RM W PRAI\ \KH \FINBP HQMKDAMKH 0 DU
BKOUKREH RIQZ HHVMBGE, WHERP SIQ MKQ) BHUHVE& UHEH-P CEBIFRQYHMEBISUH HIHG\KDLY
RWHEBDQKREHY
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,Q ) HEUOW WHGRPSI) FRPSBIMG D & URXQG ILDAQ) 7KH &RPSDD IWKHG
BHUN/E  UHEHHP CEG FRO/MNEGI SUH HIFG\KDW/\R DQHEZ. LOMWRU 3+/° DB 6 SHUNKDUHI RUDVRED
FDK FRMGHDIRQ R 86 PLORY DG FRXE® MK QPEUR ZOUDQV WH

: DUDQV DADVRBCFROIGHDIROR 86 WR+/ ,QDEAURY +/ ZD/JUQMGDQROIRY 3WH+/ 2 SIRY R
\KEVFUEH | RUDSAMRIDE WGP CEG! AROYHMEG! SUH HUHG KDWY/ DMKH GZ HUR L D SUFH BHQY

QVFRXQMR \WHSIHP RH YODDIROR WHRAQ \KDH/R WH&ERP SIQ DAKH\KEVHNXHONRXEGR | LQOGAQ)
R WH&RP SIQ RQDIX® GOWGEDIVRU IL WHDRMINR | 86 PIOR) DG\ WH\REOQ® BHUR

\BEVAUSINRO \KDUH/ DG Z DUIQN LH 86 7 KH DIJW DM RSIRQ SUFH \KDIDQRW
HFRHG 86 7KH+/ RONRQKDVIQHHAVHSHIRGR  \ HIY IURP \WH FRMQ) DM R WH &
| LDCAQ) WIQLRNRQ

SRPAUM® \WHE&RP SIQ IMKHG GHINVE  UHEHP DEGI FRQYHWEB! SUH HIHG KDU/\R FHVEIQ
H MY LOYHARLY 38 LOMMRY D8 6 SHKOHI RUDVREDFDK FROIGHDIRQR 86 P LARQDGG
IMM-G\KIWKRBUGDQ/R 86  PLARQW\WHHE  LQHIRY Z KIFK BHOUDI L[ HG LOMMXDMR U

DO DQG DUH UHSD) CEGIZ MMQRGH\ HDU 3\KH) HED BKIUKRTEHY/ ROY  7KH&RP SI) DOR IMKHG
QPEUR \WH  : DUDDARWHE  LQYHARYDADVRECFROIGHDIROR 8 6

7KH&RP SO DIUHG\R P RALLFDIRY/Z W AHMBQKRTEHYR -XO FROMMEBIEI) (RM R \WH
DJWIDM SIASTIOR 86 PLAIRQ O FROMWEGI B0 QRM R \KH DJJUIDM SUCASTOSOV
OFFRGHG BXKGEOG IQMIWIR 86 PLARYD R WHH FROHWNEG! GO0/ Z HIH FRYHWS QR

BHIHV & WHEHP CEG! FROMNEG! SUH HUHG KDWY DAMKH FRYHURQ SUFH R 86 SHU\KOH DQG \WH
WPDQQ R WHH FROHWEG! GTQV Z HH H FKOQIHG IRJKH ) HEUXOY BKOUKRTHY / R ,Q
FRQQHAIRD Z WK \WH P RAILFDAR) R WHH FROMUNEG! GODY \WWH &RP SQ IMKHG QPBUR
: DUDOMRWHKREHYR WH) HEOOW BKOUKRTHY/ RO

,Q DEAURY) WH &RP S LWKHG DEAWRIDQ® BHUR &MNV$ RAQY KO R WH &
, QMHARLY DG KRTHY R WH ) HEDOW SKOUKRTHY / ROQ FRIAMHY B HIHG \R DV 2, QMEDOS5 RXQG

,QMARY  DAQOFRQIGHDARY 7KHQ®P BHUR REACDY KD IWKHG VR HIFK R WH LQMCDOURQG LOMHIRLY
Z DV SURSRMRDMD EDHSE RQ WHU LQHIY HOADP RXQWV FDK SOIG \R \KEVRUEH & UHEHP DEG®! FROHNEGH
SUH HUHG KDWY DG \WH SUGASDODP RXQASOV DD CRXHS EXAXGEIG LOMIAM RU \WH RIJLGDD-XO
FROMMEGIGIOOG AROMHMEBIGDD

8 SROWHFRMQ) R WHE  URXQGI LCDAQ) \RBDQP BHUR : DUDQNVZ HHIMKHGE WH
&RPSDQ \R-+/ DB, QIS RXQG, QMR D/GARIE-GIERH ) U WHDMR WHE UG IDRQ) \R
-XH HAKKRGHUR \WH : DUDQAKDDKDYHWHUWKWRH HRVHWH — © DUDQADARHGRP LD
FROIGHDIRQR 86  \RDFTXULH WOWR WHERP S0 XSROWHRPUHIHR D DTDXONIG
.32 IRURGQY \KDWY E DTXOIHGILQDAQ) IRUGHINVE  UHEHHP DEGI ARQYHWNEB! SUH HUMHG KD DQG
F DONXGIRQHYHINVRUBHIN/E  UHEHHP CEG ARQYHWEB! SUH HIMHG KDY ) URP -X® KRTHY \KDD
KDYH \KH WKW H HIFVH \WH Z DWDQV DADQ. WP H TWH 1URP D0 FROAMRQ RUBAMIRNRY ,Q -XO DD
© DWDQNZ HHH HAM-GLORWHBEHINVE,  UHEHHP DG FRQYHMEBI SUH HIHG KDY

QS XIXW  WHERP S IMKHG\R %OFN5 LYHU 6HIN/&  UHIH-P CEGIFRQYHWEBISUH HIMG
\KDUW DG 3), : DUDQNQH FKDQHIRJ REQ@Y \KDWR 3), ) RO/ KHBE %O 5 LYHJ
RM @ 3), : DUDOAZ HHH HAMGLOS$ XMWY DOGWHFRUAGRIAQ) 6HIVE  WHEHHP CEG

FRQYHINE®H SUH HUHG KDY Z HHWAXHG R DN 5 LYHU

7TKHNH WPVR WH6HIHVS 6HIHVS  6HIHV % 6HIVY%  6HIN/%  6HIH/ & DG 6HIH &
FROOAYHD \WH3 5 HHHP DEGI& RYHWEBI3UH HIHG6KDW/  DUH\KP P DU HGEHBZ

5HIP SIRQ5 LIKW

3URU\R WH MAXOFH R 6HIEY % 5 HIH-P DEG! &RHMED! 3UHHWHG 6KOWY LQ 6HBAP BHU
6HING $  %DUG% 5 HIHP DEGI&RMHEBI3UH HUHE6 KO/ MKDIEHUHIH-P CEGIDAKHRSWROR KRTHY
DAIQ WP HO\MMWHHOMHAR L WHILW % DOQYHYOY R WHUASHRWHIMKHEMR 6HIVS $ %005
% 5HIHP CEGI & RMHMEGI 3UH HIHG 6KDWY L WHIHLY DP DMIDOEWIFK R \KHEHIVS $ %006 %
SXUADH DIWHP HW RUD) RKHJUHDAG DIUHP HOV DV GHIGG IQWHEHIVS $ %D %  SXUKDH
DUHPHOV B D) FRPSI) RU
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VKOUHKROGHJRKHUWE WH UHIHHP CEG FRQYHMWE® SUH HIHG \WKDUKROHY 1L KRGHUR 0Q- HIXAW VHRXUMHWR
\WH&RP SR KDV UHIXHIMG DUHEHP SWRQR \WHUNKDUAY Z LW \WH SURUZ UM FRQHAR \KHKRTHY KRGIQ) DV
GDVDP DMWY R \KRHVEP HVHIHYR \WHRARBRACQ) UHEHHP DEG FRQYHMWE®R! SUH HIHG KD

8 SRQ WH IMAMOGFH R 6HIHY % 5 HEHHP DEG! &RYHWED! 3UH HUMG 6KOLY LQ 6HBWP BHU WH
WGP SIRQWPVR 6HIN/S $  %D5% 5 HIHHP CEGI & RQYHWED] 3UH HIHG 6KDWY Z HHP RALLHG \R EH
WH\P HDV6HIN/% 5 H3HP DEG! & RQYHWNEGI 3UH HUHG 6KOWY 1QZ KIFK WH Z HIH UHEH-P CEGI DAKH RSIRQ
R KRTHYDAIQ WP HO\MAHHAMHMR L -0 L WHHLYDP DMIDOEWK R WHEHIVS $
%OQG% SXUADHDIUHP HOVRUDD RKHUBHIAG DIBHP HOV DV GHIGGIQWHGHIVS $ % DG %
SXUKDH DIHPHOV B D) FRPSOQ  RU KDUKRTHJ RMHU \WOD WH WHEHHP CEG! FRQYHME®! SUHHIMG
\KOWKRGHY UL KREHUR DQ HDAW VFRXUME/ R WH &RP SO) KDY WIXHUAG D UHE-P SWRQ R \WHUKDUA/
Z 1AW \KH SURUZ UMD FROFDAR \WH KRTHY KREICQ) DAGDID P DUV R \KH\EP HVHIHY/ R WH RAMEDEQ)
UHEH-P CEGIFRQYHMEGI SUH HUHG KDY

BHINV% & DQG&  5HIHP CEG! &RQMHWED! 3UH HUMG 6KOUW \KDDEH WEHP CEG! DAMKH ROMRQ R
KRTHY DADQ \WP HO\MMH HDIHAR L -0 L \MHHLYDP DMIDOEWIFK R \WHEHIN% &
DG&  SXUKDHDIUHP HQVRUDD RKE-UUHDMGDIWHHP HON DVGHIQ-GIQWHEHINY & D)G&  SXUKDH
DWHPHOV B DQ FRPSDQ  RUNKOUWKREHU RKHU WOQ \WH UHEHHP CEG! FRQYHMEG! SUH HUHG \KDUHKRGHY
1L KREHJR DQ HDAW VEXUMEYR \WH&RP SIQ KDV BTXHUAG D UHE-P SIRQ R WHUMKDBY Z W \WH SURU
Z UMD FROHAR \WH KRTHY KRTEQ) DAGDWAD P DNVUMY R WH \P H VAIEY R \WH RAMBQEQ) UHEHHP CE®
FRQYHMEGI SUH HUHG KDY

,Q 2 AREHJ DO LOMWRY R &RPSDQ IV 5 HEHP [EG! &RMMEG! 3UHHWG 6KDW WG
FRQLLP DINRQ GWHLY Z W WH &RP ST WD Z LADGRAH] HIAMVH WHU UHEHP SIRQ WKW DADQ. WP H RQ RU
EHRM -DOQW ,Q0D DIDEXARH LOMHIRY R \WH &RP SO0 W 5 HEHP CEG! &ROYHMED!
3UH HIHG GKOUY MIGHS | XUKHUFRQ LUP DINRQ GIWHLY \WDAIKH. Z LEQRAH HIFVH WHUUHEHP SIRQ WKW DADQ
WP HRQRUEH RH- DO LO-XCH DOBWI LOHARYR WH&RP SDQ /5 H3H-P CEGI&ROYHMED!
3UH HUHG GKOUY/ MIGHS | XUKHUFRQ LUP DINRQ GIWHLY \WDAIKH. Z LEQRAH HIFVH WHUUHEHP SIRQ UKW DADQ
WP HRQRUEH RH- DO

7 KHUHE-P SINRQ SURH HNXOY R R WH6HIH/$ $ %DG% 5HHP DEGI&RHWEBI 3UHHHG
6KDH XHSUFHZ W DD FRP SRXQG LOMIAWEHUDEP SOV GHROUHE EXVKCEOG AYIGHIY RQKK
5 H3-HP DE®! & RQYHWE®! 3UH HWHG 6 KDY 7 KH UHE-P SWRQ SUFH HIXDY R R WHEHIHV% & DQG&

5 HHP CEGI& RQYHMWE®! 3 UH HIHG 6 KDV VEVRUSWRQSUFHZ W DD FRP SRXQGLQMIAWGHUDREP SOV
GG EXWXEDGAVIAHIBYRQVXAK 5 H3HHP CERI& RQYHWE®I3UH HIHG 6 KD/

&RMMRQS5 LIKW

( DFK 5 HGHHP DEGH& RAMHWED 3 UH HIHG 6 KDUH\KDTEH FROYHMEG! DAKHRSWROR \WHKRTHJ DAIQ. WP H
DWUWH MR IMMXOGFH R \KFK 5 HGHHP CEG! & RQYHMEG! 3UH HIMG 6KOUH DFFRAQ) R DO LQWIOFROMHMRQ
WDIRR  \KEWAMR DO HIV | RUGOMRY LFOGQ) EXAGRACP WG R \KDUH \SOV \KDUH FRP BLCDIR)
\KDUHQ@YLGHOG/ D06 AMWMEXWNRQ DG D3NV HANQFRQYHMRQ SUFHI RUGOMYH KOG

( DK 5 HEH-P DE®1 & ROYMMEDI3UH HUHG 6 KDLH\KDTDARP DD EHARQHWGLIOR RAQY \KDH/XSRQ
WHHMMHUR L \WHFRQXP P DARQR DTXDILHG, 32 RU L \WHEM RUMHRIPXUHIHR DQHYHMSHALILHGE

YRMRUZ UMM FROAQARUDIUHHP HAR \WH UMM P DVRUNY  YRIY Dy M-EDDMVAHLIRY DG RQDDDY FRQMWG
EDAV

IR 5 LIKW

( DR 5 H3HHP EG1 & RQYHWED 3 UH HUHG 6 KDHRTHMDOEH HOMBG R RH YRMI RUHIFK 2 LAQDY 6KOM
LOR Z KIFK \KFK 5 HEHHP CEG & RQYHMED! 3UH HUHG KO FRXTS WHD EH FROMIMG DG Z LW URSHRR \KFK
YRM VKK SUH HUHG KDUHKREHMKDIKDYH | XEYRIGY UKW DG SRZ HY HIXOOWR \WH YR WKW DG SRZ HY
R \WHRAQY \KOHRTHY
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" IMGHG5 LIKW

( DFK KRTEHUR \KH'5 HEHHP CEB! & RQYHMEBH 3 UH HUHG 6 KDL/ \KDOEH HMMBG R UHFHYH G YIGHIB/ DV
SHUDDP R \KHUASHRRH WEVRUSINRY SUFH 6XAK QYLGHIBY KDIEH SD CEGIRQD ZKH DV DG U GFOWG
B\ WHXQQIP RXVISSURYDOR \WHYROLG DOG\KDIEHFXP X@UMYH

1 LTXLEDNRQ 3 UH HHOAHY

8 SROWHRAPUHFHR D ONXEDNRY HYHADIDDXHNV DQG I XQB/R \WH&ERP SO) GIDT DYDIDEM | RU
AMUEMRQVR\KH VKDUHKRTH Y AKDTEH @WEXAG LOWHI RTBZ 1Q) P DQGHUDQGRGHU

+ROHYR 6HINVE 5 HIHP CEGI&RQMMEGI3UH HIHG KDY
+ROHYR 6HIH/& 5 H3-+HP DEGI&RMHWEBI3UH HIHG6 KD
+REHYR 6HIN/Y% 5 HIHP CEGI&RMHMEGI3UH HIHG KDY
+ROHYR 6HINY% 5 HIHP CEGI&RQMHMEGI3UH HIHG KDWY
+ROHYR 6HIH/%5 H3-HP DEGI& RMHWEBI3UH HUHG6 KDY
+ROHYR 6HING 5 HIHP CEGI&RMMEGI3UH HIHG KDY
+ROHYR 6HIN/G 5 H3H-P DEGI&RQHMEBI3UH HIHG 6 KDWY
+ RGHYR 6HIH/6HHG& RMHWEBI3UH HIHG6KDA GRM

$ @KHEOW9RAGY KW/ \KDOEHFDEFHDG

BKIUKRGHYR 6HINVE  6HINV& DG 6HINY% 5 HEHP DEG! & RQYHWEG! 3UH HIHG 6KDWY \KODEH
HOMN@BGWR UFHYH SURWR DGLOSUH HHFHW D) GMMEXIRQR D) R \WHDMVRUIXQB/R WHERP SO0 W
WHKRTHYR DQ SUMRXV'5 HIH-P CEG1 & RQYHWEB! 3UH HIHG 6KOWY VAUV VHHG FROYHNEG! SUH HUHG \KDWY/
DG RE@Y KOV \WH [P RQAMHDTOW \WH\XP R R W \WEVRUSINRY SUFH RQ HIFK 5 H3HHP CE®!
&RQMWEBI3UH HIMHG 6KDWY FRP SRXQGHGZ MM DQIQMMWDMR — SHUDQQP SOVDQ  DQGDOG-FDUHGBXW
XFGCAMHB/

BKOHRTHYR 6HINVY  6HINVY 6HINVS  DIGEHINVS 5 H3H-P DEM & RQMNE®I 3UH HIMG 6KOWY/
\KDIDEH HM®G \R UFHYH SURJDGG LQ SHHMHFH R D) GWMBMRQ R D) R \KH DAHV RUIXQB/ R WH
&RP S R \WH KRTHY R D SUMRXY 5 H3H-P DEG &RQHWED! 3UH HUMG 6KDBY 6HIHY 6HHG &ROYHMED!
3UH HMG 6KOWY DG RAQY \KDBY WH [P RXQAHDCOR WH P R R IW\XBWRUSWRQ SUFH RQ HIFK
5 Ha-HHP DEG! & RHMED 3UH HIMG 6KDWY FRP SRXQEHE Z W DQ LOMBMADM R SHDRE SoVDQ DG
DOG-FOUHEEXVXENGAYIGHB/

$ WU XQFRROBMRIO D06 LWHYRATEG! GUMEXNRY RJ SDLPHOVIQ IX® R [P RQMR WH SHHIHG
\KOUWKRTHY DIWP DQQ) DAHN GG IXQB/R \WHERP SDQ - DYDLOE® | RUGMMEXNRO VR WH\KDUKREHY \KOD
EHQMMEXME UIDEED [P RQ) DIDXH\KDHRTHY EDHG RQWHQ®P BHUR KD KHB B \XAK \KIWHKRTEHYRQD
IXT® AOWMGEDLY ,1 WHYDDHR \WH UP 0QQ) DXHVR WHERP SIQ LV GW \KDD WH DJJ WD AIXEDIR)
SUHHHIFHIP RXQNV'SD CEGIVR WHKREHYR DSOMEXOUVHIHNR - SUH HUMG KDY \RHQWH WP DQQ) DAHVR
WHERP SO) \KDOEHAMWEXWG SUR DB P RYWWKHKRTHYR DORAMBIEQ) SUH HIHG\KOUWA/R \KDAFHLIH/

, QUIDCP HDVKUHP HWDQG\KEVHTXHADFFRX QU | RUS HAHHP DEGI&RQYHIME®I3 LH HLHG KD/

7KH 5 HEHP CE®! &RHMED! 3UHHUHG 6KOWY DH LQUWID FOMILHS D/ PH]DQH HIXW 1Q WH
FRORIEDAS EDDGFH KHAN DY AMHHS HH-P CEGH & RQYHMEDI 3UH HUHE 6KDWA/P D EHUHH-P HG DANH ROURYY
R \WH KRTHY RQ RUCNA DO DIUHS XSRQ @M RANGH \WH VR FRQNOR WHERP ST 7KH KRTHY R \WH
5 HEHP CEG! &RQHWEG! 3UH HWHG 6KOWY KDYH \KH CELOW R FROMWWMAH LOXKP HOMQR \WH &RP SIQ
RAQY KDWY 7KH5 HEHP CEG! &ROYHME®! 3UH HIHG 6KOUY DUH WFRIQ] H5 DARHUUASHRAYH | LU YDOH DV
WHEMR MXOFH QAR IMKDEFHFRWR QOH AHBWRAWRVHGHRUEHGEHBZ

)
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7TKHSRAHOV TURP WH MMXORH R WH 6HIHY % 5 H3HHP DE®! & RQYHIE®! 3UH HIHG 6 KDWY Z HH LWV
DIBFDMG R \WH 2 SIRDEDHGROIWIDUYDDHR 50 % PLARQ 86 P LAORQ

7KH  : DUDDAMAH+/ 2 SIRQDGWH3) , : DUDQATUHGIDW GAEFKCEG! DG WEDDMY H HRME®!
IRUXQEHOLQ) WHEHHP CEG! ARQYHWEB! SUH HUHG KDY WDAMIH FRQMYHQ® WGP CEG DG WHH RUH D
FROIGHIG [ UHABQEQ) | LQDCADOME MM XQEHUS$ 68 7KH . DWDQAVWH +/ 2 SIRQ DG WH 3)
: DUDOADH LQUWIT P HDAUHG DQG UHFRIQ] HE DAKHLUI DUYDOH DQG MEVHTXHQ® P HDKUHE DAYOUYDDHZ LW
FKOQHY 1Q 10U YOOH WHFRIQ) HG LQ *AKOQIHY 1Q 10U YOOH R 1 L((DGADDLOXKP HON LQ WH FRORIGDMG
WBAP HONVR FRP SUKHQLYH®RWY

7KHSUIRHDB/R 86 P LARQUFHYHGIRP WHIQMKRU+/ Z HH I IMDERFDAGVR\WH DWW
DG WH +/ 2 SWRQ Z KIFK DUH | L(DADOQCELQN DAIDUYDOH 7 KH \REDI DU YOOH R \KH : DUDQAR
86 PLAOR) HXYDBOMR 50 %  PLOR) DG WH+/ 2S0ROR 86  PLAORY HIXYDBOMR
50%  PIORY HAHIG SIRHD/ BFHYHG B 86 PICRY HIXYDBOMVWR 50 %  PLARY
UBUAHQIG) 1 XMUH EXMGQHW FRIERIDIRQ H SHAMS Z KIEK Z DY WFRIQ] HG DYV 2 RMHUH SHOHY GHV 1O \KH
FRORICDAMS WBAP HW R FRP SUKHQUYH BW $V D URKXOV QOFRUGHDIRY Z DV DXRFDAG \R 6HIHY &
UHEH-P CEGI FRQYHMED! SUH HWHG KDY $ VEHIEVE  UHEH-P DRGB! FRQYHNEG! SUH HUHG KDY DUH UHGH-P CEG!
DAKREHM GVFUNR) DAY WP H \WHERP SO0 DOWMVWHBHINYE  UHEHHP DEG! FROYMME® SUH HHG KDY
IR WH QOFRQIGHDIRY DIRFDMG R \WHU P P XP U3 SIRQ [P RQADVHIK WERWY DM 7KH
DOV HOVZ HHUHFRG-G LQWHIBHFHR WBGHGHIQQIV | LIKD/DUBAIR)R DEAWRIOSIG [QFCSMID
DQG\WHQ DY DQLGFUDHVR WH GHARY DRIEXEEGIVR RATY \KDUHKRTEHY

TKHSRFHO/R 86  PLORQUAHYHSIURP WH&  LOMARLY IRUMBOFFHR 6HINVE  UHGHP CE®H
FROAMMED! SUH HIMHG VKDY \KH : DUDQADQG RE@Y KDWY Z HH | LIADIRFDMS R \KH : DWDQV
Z KIFK DU | CDQRDOMCE.OMY DAWHUIDUYODHR 86 PLARY HIXYDBQARS0 %  PLARY Z LK \WH
WP DQQ SRAHHGOBFDM\RGHIN/E  UHEH-P DEGIFRQYHME®I SUH HUHG KDY DG REY \KDW/EDHERY
WHUWHDMHIDUYDDHVR 86 PLARD HIXYDBOARS0 % PIARY DUG86  PLAIRY HNAYOBOQAR
50% PLORY WASHANHD

7TKHSIRHO/R 86  PLARY UFHYHG IURP WH &  LOMWRY IRUMMOGRH R \WH ) HEUDW
BKOUHKRTEHY /| R \WH : DWDOOADQG RAQY \KOWY Z HM [ LNADTFDAG \R \KH : DWDQAZ KIFK OUH
I.CDUADOQCELMMY DAKHUIDUYDOHR 86 PLARY HIXYDBQARS0 %  PLAIRY Z LK \KH WP DQQ)
SURFHHBY DIRFDAMG R WH ) HEODW BKOUKRTEHY / RDQ DG RAQY KDWY EDHS RQ \WHU UADAYH 10U
YIOH/R 86  PIARY HIXYDDQARS0 % PILAOR) DUG86  PLARY HXYDBARS0 %  PLARY
UASHRARYHD

7KH&RP SDQ DBESTHE WH GHEAH W X\KP HQAR CFFRXQAVRUWHH FKDQIH R \KH - XO FRQYHWEG!
@0 OB FROMHWEG! GO0 LOR BHIN/ &  UHEHP CEG! FROMMEGI SUHHIHG KDWY DG
86  PLORY) HEXW SKOHKRTHY / RDQ $V D BAXOVWH &RP SIQ UHFRIQ] HG WH UAGHRRYH [ 0U
YOOH/ R \HIH &  UWEHPEGN FROMMED! SHHWHG WD R 86 PICRY HXYOBOW \R
50% PLORY \WH) HEOY 6KOMKRTHY/ RIQR 86  PLARY HAYDBOARS0 % P ILARY
WH  : DUWDQWR 86  PLAR) HNXYOBQARS0 %  PIARY DQGRE@Y \KOBVR 86 P LORY
HIXLYDBQARS50 %  PLORY DQGGHHRIQ) HE\WHFDW Q) YDOHR WH-XO FROMHWEG! GOQ DG

FROMMNEG! (R0 Z KIFK UAKEMG LQ DO H WIXMKP HOMRWR 50 % PLARQ 86 P LARY WDV
Z D/UFRIQ] HG DvE RIHUH SHOAY GHIV LOWH FRORICDME WBAP HONR FRP SUHKHDUYH@W I RORH\ HOUHGHG
' HHPEHU

TKH&  UHEHHP CEGI FRQYHMNE® SUH HUHG VKDY DMXHG R DOG\WRHH HRAMVHGIURP 3) , Z DUBOAR 9%4DRN
5 LYHJZ HHUHRGHE D/AWH U UYDOHY RQWH MXDRH@M

7KH&RP SO0 HYDODMEWHHP EHEEHE FROHMRQROMRQLQWHS HIH-P CEGI& ROMHNEGI3UH HUHG 6 KDWY
VR GHMP LGH UL WHHZ HHDQ HP EHEEHS GHUYDAYHY UATXLUIQY ELXUFDARQ DOG VR GHAMIP LCH UL \WHH Z HH Q)
EHH LADOFRQHMRQI HDMBY 394&) ~ 7 KHFRQYHMRQRSWRQR \WH5 HIH-P CEGI& RHMEDI3UH HIMHG KDWY
LV GRAEL XUFDIMS EHFDXVH WH FROMMRQ ROMRQ LY FBOLD DG FEVHD UHDMAEG R WH KRWNEDAW LOKNKP HOA7 KH
FROIMY HQABHE-P SINRQ RSIRQY R \WH 5 HIH-P CEGH & RHWNEB! 3UH HUMG 6 KDWY DuH QRABL XUFDAG EHFDOH \WH
XTHOLQY REDY KDY DHRAHNFMEBIMGFHWHS HaHHP DEG! & ROYHME®I 3UH HUMG 6KOWY Z HHQHWHU
SXECFO WIGHGQRUBDA® FROMHWEBIQRFDK
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&) H LMAZ KHQ WH FRQYHMRQ SUFH R \KH 5 H3H-P DEG! & ROYHMNEG! 3UH HUHG 6KDUA/ L BZ HIWDQ WH
IDUYDDH R WH RAQIY \KDH DMKH FRP P LW HOAMGDM Z KK LY WH IMAOGFH DM R WH 5 H3HHP CEG
&RQHWEDI3UH HIHG 6KDWY 7KH&RP STQ GHMP LGHGWHI DUYDDHR \WH&RP SDQ V2 L@QY 6KDW/Z WK
\WH DAMMBFH R DO LQG-5HIGHQMAMLG SOV YDODIRD [P XM LQI \KH GVARXQMG FDK (B2 P HKRG R
GHMP LGH \KH XQEHOLQ) HNAW YOOH DG DERSMS HNXW DIFFDARY PRAD 1R %&) Z DV BFRIQ] HS IRU
BHING $ % % DU5& 5HIHP DEGI&RQYHWEBI3UH HUHG 6KDU D/ WH UASHRLYH | UYDOHSHIR @Y
\KDUH DAKH FRP P [\ HQAGDM Z DV GW WOQ \WH UASHRRYH P R DYRIDE®! FROMMRY SUFH 7KH &RP S0
GHMP IGHS WONRUGHIHV & WHEHHP DEG! FROYHMEG! SUH HIHG \KDWY IMKHG\R +/ DQG&  LOMHIRY WH
HIHRARYH FROYHMRQ SUFH Z Dv GZ HUWKDQ WH | DU YDDH R RE@Y KDWY 7KH LQUOIF YOOH R \WH %&,)
WHBUAHV WH GLLHUHGRHY EHE HHQ WH H I HRMH FROAMMRQ SUFH DQG WH I DUYDOH R RAQY \KDWY DAKH
FRP P W HOQMGDM P XGIBIHG B\ WH QP BHUR WH RN \KDUY LOR Z KIFK \KH 6HINV &  UHEHHP CE®
FROMWEG! SUH HUHG \KDUH 1V FROYHWED! 7REDIQMQIE YOOH R \WH 96)  Z DY JUDAU WOQ WH SURFHH-BY
DIRFDAG VR WHBHIN/&  UHGEHHP DEG! FROYHWED! SUH HIMG \KDBW IMKHG\R +/ DQG&  LOHWRLY 7KHHRM
WHIP RQWR WHAVFRXQADMIGHE R WHYE) LV TP WG AR WHDP RXQAR \KH SURFHHDY DXBFDMG\R 6 HIHV &
UHGEHHP DEG! FROMMWED! SUHHIMG \KDW IMKHG\R +/ QO DG&  IQMMRY 50 % PLARY UAS-RIYHD
7KHYR) LV UFRIQ] H5 D/ DEANRDOSDG LQ FOBABCY W DFRUMGRIEQ) [P RQAHFRGHE DY \WH BERIRQR
WH FOWN QY CPRXQAR WH 6HIHV & UHGH-P CEG FROMWED! SUH HIHG KDWY ) RUGHIHV & UHGH-P CE®H
FROAMMED! SUH HUMHG VKDY IWKHS R FROAMMEB! (00 KREHY DV SOIWR- WH FROYHWED! GOQ H FKDQIH \KH
&RP S0 GHMP IGHGQRYE) H MG

7 KH FRQIMY HAFRQYHRQ SUFH DR HWRUWH UHGEH-P CEG! FRQYHNED! SUH HUBHG \KDUWA/ LY CFFRXQMG
IRUDY D FROMIHOAO)  &KDQIHY \R \KH FROYHMRQ \MUP V \WWDAZ RXGS EH WIJHBG B 1XMUH HYHOV QR
FROMRGBG B\ WH LWKHU \KRXGS EH CFFRXQAG DV FROMYHOAFRQYHMRY/ 005 \WH LQUQUE YOOH R \MFK
FROMYRQ ROWRYY Z RXTS QRAEH UHFRI Q) HG XQIDDGG XQBW DWIJIHIQ) HYHOARFPUG 1 R FRQMIHQAMES,)
ZDVUFRIQ] HEIRUI) R \KH5 HEHP DEGI&RQHWNEG! 3UH HUHG 6KDUVEH R 8 SROWHWMIJHIQ) HYHOV
R WHIWXOFHR 6HINV &  UH{EHP CEG! FROYHWEG! SUH HIMG \KDWY FROMIHOA) R 50 % P ILARY
86 PIORY DQG50% PI@RY 86  PIARY ZD/ BWFRIQ]HG IRJAHMEQ VHIKY %  OGG &
UHEH-P CE®! FRQYHMEG! SUHHIMG KDWY ASHRANYHD B\ DIRDNY WH IQNIQIF YOOH BHQ) WH Gl HHIFH
EHEHD \WH UMMWG HIHANYH FROHMRQ SUFH OOG WH 10U YOOH R REQ@Y KDWY DMKH UASHRH
FRP P W HQAMDMY P XAISIHG B WHQ® BHUR WHREQ \KDWV/IQR Z KIFK WHVHIH/%  DOG& UHEHP CE®
FRQYHME® SUH HIHG KDWY DUH FRQYMHMED | URP \WHUFDUY 1Q) DP RXQUWR DEAWRGDCENG |QFDSMID RUWH\ HU
HEG' HHP B

YU - WH &RP S DRSS $ 68 ZKIFK WP RYHS \WH %&) PRIDIRU
FROMMEG LOXKP HQNV 7 KH&RP SDQ - DESTHE WH P RA IHG BMRVGHRRYH P HKRG DQG GHMP IGHEWHHZ DVQR
FXP XOWYH H | HRADEWWE HMOQ \WH RSHAQ) EDDFH R CFRXP XOWG GHLAWDY R -0 DQG \WH
FRORICDAG EDDGFH\KHBUR R - DO Z D/CRNNBMG

$ VODHIHVR \KH5 HEHHP DE®1 & RQYHMED 3UH HUHG 6 KDWY/ DUH UHE-HP CEGI DAKRTH M QVFUHNRD DAIQ
WP H WH&RP SO DEWMVKH'S HEHHP DEG! & RQYHWNEBI 3UH HUHE 6 KDUAARWHUP [ LP XP UH3HP SWRQLP RXQW
DVOFK USRI GDM 7 KHOGEWMR HQVZ HHUFRGHG IOWHIBHFHR WABGHG HIQQIV [ LMD/ DUHSAIROR

DEAMROSOGIQFCSMIOR 50 %  PLEIRD 86 PIOR) OQG50 %  PLAORY 86  PLARY IRU
WH\ HOVHGG' HHP BHU DG UASHRALYHD  DQGWHD DY DQLGRUSDHR \WH DFRXP XOWMGCH IAVZR
509% PLORQDMGS0 % P LARQIRMH HWHGEG' HHPBU DG UASHRARYHD

0 RALLFDINRYDQG( [ WIXIVKP IR 5 HEHHP DEBI& ROYHINEBI3 UH HILHG6KDUHY/

8 SROWH IMMOGFH R \WWH 6HIHV % 5 HIHHP DEG! & RMHWED! 3UH HUHG 6KOLY 1Q 6HBWP BHU WH

BEPSIRQWP R 6HINVG $  %O0E% 5 HHP DEGI&RQYHWEDI3UH HIHG 6KOWYZ HIHP RAI LHG\R EHWH

\IPH DV WH UG-P SIRQ WP R WH % 5 HIH-P DEG! &RQMHMEG! 3UH HIHS 6KOWY R H \MIG \WH HOLDHA

UHEP SURQ MR - DO LQ WH HYHOAIKH &RP ST). GRHY QRAFRP SBIMD DX LHG, 32, Q2 AREH
DODLQMARY R &RP SDQ 1V 5 HHHP DEG! &RHMEB! 3UH HUHG 6KDUH LQHKRLY MIGHS FRQLLP DR

GWHLY Z W WHERP SDQ WDARH Z LR HIAVHWHUBGE-P SIRQUIKWDADD. WP HRQRUEH RUH- DO
,Q0 D DOBWRH
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LOYHIRY R WH &RP S v 5 H3HHP DE! & RQYHWE®! 3UH HUHG 6 KDWY MICQHS | XUKHUFRQ LLP DINRQ GINLY \KDNV
\WH Z LRV HAMHWHUUHGEP SIWRQUIKWDADR WP HRQRUEH RIH- DY ,Q-XCH DOBEXWIL
LOYHIRY R WH &RP S v 5 H3HHP DE! & RQYHWE®! 3UH HUHG 6 KDWY MICQHS | XUKHUFRQ LLP DINRQ GINLY \KDNV
\WH Z 1ORW HAMVHWHUUHGP SWRQUUKWDAXQ WP HRQRUEH RIH- D<A

7KH&RP SIQ DAHHG Z KHM-UWHIH Z D/ D AKOQIH LQ IDUYDDH R HIFK P RALIFDIRQ R 5 H3HP CE®!
&RQMWEB! 3UH HUHG 6KOWY H FHEQ) LP P HADMD OIWUKH FKDQIH LQ WPV FRP SCUHG\R WWH | LU YDDH
R \WH5 HEHP CEG! & RQYHMED! 3UH HUMG 6KDW/LP P HADMY BH RMH\WH P HIGP HMWDAHIK P RALLFDIRQ GDM
$ AOYHLQIOUYIDHH AHAQ Z RX@ BAKONQH \MIXMKP HQATFFRXQIY) Z KOG D FKOQIH LQ | UYDDH
RV HEQ Z RGEHFRMGHHE QRO \XEWDQLYH DG \KEMAAMR P RALLFDIRQ CFFRXQICY

7KH &RP S CFARXQV | RU P RAI LFDIRQY WDAMHXOMQ 0O LGFUDH R WH IDUYDDH R \WH P RALLHG
5 HEH-P CEG1 & RQYHWED! 3UH HIHG 6KOUH/ DY D GHHP HG AYIGHIE BFRGAMQ) GHABRW R GHAGRW DRIEX\TEG! \R
ROAQY \KIWKREHY D/ WHH 1V D WDQMHJ R YOOH 1URP WH REQIY \KIUWKRTHY \R \WH UHEHP CE®
FROMHMEG! SUH HIHG KOHKRTHY 0 REILFDIRY/ WDAUKEMQ D GFUDH 1Q WH IDUYDOH R \WWH P RALLHG
5 HEH-P CEG & ROMHMED! 3UH HIHG 6KDWY Z HH GRAUFRIQ] HG W \WWH DAMBGFH R D0 LQG-BHIG-OMALG
SOW YOODMRQI P \KH&RP SO GHMP LQHG\WDAKH KO HLQI UYDOH I RUHIFK P RAILFDIRQAG RV FHG

D05 GG QRAUAXONQ D) \KEWDQAMDLGFUDH R WH | IUYDOH R \WH P RALLHG 5 HEH-P CEG & RHEG!
3UH HUHGEKOWY

7KH&RP S V5 H3HHP DEGI & RQYHWNE®! 3 UH HUHG 6 KDUHY CRRYMAY FRQIMAR . WHI RTRZ 1Q)

6HIH/$ 5HHPDE®! 6HIWVS S5HHPDE®! 6HIHV%S HHPDE®!  6HINV/% 5 HEHP DEGI

&RHMEGISIHHIHG  &RYHOAEBISUIHHIHG  &RQYHIAEGIBIHHIHG & RQOYHOWEBI3UHHIHG
6KDLH/ 6KDLH/ 6KDLH/ 6KDLH/

6KDLH/ $PRXQN 6KDIH/  $PRXQN 6KDH/  $PRXQN  6KDH/ $ P RXQW

50 % 50 % 50 % 50 %
YODQRHDVR - DXV

$ FFUANRQR 5 H3HP CEM

&RQMMEBI3UHHIHG
6KOH 2 2 2 2

) RILJQPXUHA WDQMIRY
DEAWR HQV
YODQRAHDVR ' HAH-P EHU

$ FFUANRQR 5 H3HP CEM

SRHWEBI3UHHIHS
KO 2 2 2 2

) RUJQPUMA WIQMNRQ
DO HQV
YODQHOVR ' HHP EHU
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6HIH/% 5HHP CEGI
&RYHUAEBI3IHHIHG
6KDLH/

6HIH/& 5 H3HP DEGI
&RQYHIAE®I3 IHHIHG
6KDLH/

6HIH/& 5 HEHP CEG
& RQYHIAE®I3 IHHIHG
6KDLH/

7REO

6KDLH/ $P RXQV

6KDLH/ $P RXQNV

6KDLH/ $P RXQV

6KDLH/

$P RXQNV

50 %

50 %

50 %

2 2

50 %
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,Q-XH WHERP SIQ IMKHES8 6 GHIRP LODAG FRQYHWNE®I GO0V RUDQ D) UH DM SUGRSOOCP RXQV
R86 PIOR):®  &RYHWEB/ RDY 7KH  &RQHWEG) ROQE-DVIQMMIAR SHDRE IV
UED [EGIZIMQ P ROKVIURP \WHLMWXHGDM DOG FRXE EHFRQYHIMG DAWHFRP SBURQADMR DQH WIRKGG
R 1L.DIAQ DADSUFHSHAKOUHDVEHBZ

D ZKHHWHSRRHGIDHQ RREXAYZMIQWR  PROKVIUWRP \WHILWNGIY GRZ Q@M D SUFH
SHUNKDH EHQ) D QVARXQMR \WH SUFH SHI\KDH SDG B \WH LOYHWRLY RQ MK SIRSRHG
jlerszie)

E  ZKHHWHSIRRIGIDRQ RREWOWAER  BVZLMMOM] P ROKVIURP WHILWALY GZQ
DM DSUFHSHUMDOHEHQI D GVFRXQAIR \KH SUFH SHMKDH SOG B WH LQYHIRLY RQ MK
SRRHGILHAQY RJ

F ZKHHWHSIRSRHGILDAQ) RFEOWYDWM] P ROMVIURP WHI LAY GRZ QDM DSUFHSHU
KOHEHQI D  QVFRXQARWHSUFHSHAMDHSOGE. WHLQMIRLY ROVKAK SURSRHS | LD

7KH&RP SO0 HBPAG\RUFRGWH  &ROMHWEGY ROQDVOUYDDOH ,Q6HBMPEHU  \WH&RP S
FRHE D XOOLG IDAQ) R 6HINV% 5 HEHP CEG! &RYHWEG! 3UHHIHG 6KDUWWV QRM  7KH KRGHY
HBRAG \R FROMWDDWH SROMHWEB!/ ROQ LOR 6HINV% 5 HEHP CEG! & RYHWED! 3UH HWHG
KO DADFROMHMRQSUFHR! 86 SHAMKOHD  QVARXQAR\WHSUFHSHAKDHSOGE, WHIQMHIRY
R 6HI% 5H3HP CEG! & RQHWER! 3UH HIHG 6KDWY $ V\KH HP EHEEHS YDULE®! KD FROMMRY | HDMUBY
DH\KDH\HANBG B, DQ®P B-UR WKDUZ WK DI UYDOHHXOOR DI L HGP RHBY [P RQMKH DHFRMGHIG
DV DR LQ \XEWBIZFH FRQMI HOASUHED P HARSIRQ EHFDXVH WH \FINBP HADP RXQAGRHY QRAYDLY Z W WH VKDL
SUFH 7 KHH RUH \WH &RP SO DSSTHG \WH G-EVH] W XMKP HOAIR CFFRXQATRUNKRH FROMYRD 7KH &RP S
UHFRIQ] HE\WHI QUYDDHR 6HINV% 5 HIHHP CEG1& RQYHMEBI3UH HIMG 6 KDY DQG GHHRIQ] HEWHFDW 1Q)
YOOHR WH  &RQMHMWEDY/ ROQXSROWHFRQMYRD

- DXV 6KDUHKRTH/ ROQ

,Q -0 WH &RP SI) HOMG LQR D \KDUKRTHJ GUR DIWHP HWZ W D) LOMWRU 1RU DD
DJJ U DMSUCASIOOP RXQMR +. P LR \NH: - DY BKOMRTAY RO 7 KHEDQEDY QMW
R SHJD® DGV UEDCEGI ZMMQ P ROKV IURP WH LWKH GDM &RIPAUHAZ WK WH G0 \WH
&RP SN JUQAGDZDUIDN3% : DUDON R WH LOYHWRUIRUD FRMGHDIRQ R +. VR \KEVAUEH | RU
6HUN/ % 5 HIHP CEG! &RQYHWED! 3UH HUHG 6KOWY DADQ H HAMH SUFH R 86 SHUNKDH 7 KH \RBD
KEVFUSURQ SUFH | RUWH Z DUDQAKDEDRAH FHHG RHWLG R WH G00 SOV DY CFRXHS BXKQEOIG LOMIAY
7KH% : DUDQAVZLOH SUH RO WH HOMHUR L WH GDOM R WH FRMQ) R \KH LM LLP  FRP P LW HQW
XQEHZ UMK SXEQF R HIQ) VR WHJIHHIDOSXEE R \WHRAQY \KOWW/R WHERP SDQ. Z KHHWH YOODIROR
WH&RP SDQ LVCRGWAKDDS 6 RUL  -DQA@V

,Q 6HBWP BHU WH &RP S DIUHHG Z WK WH GREHU W H WG WH GO \R EH H SWWG B
6HBNP BHJ DOG UMMWG IQMIWAMR  SHUDQDP  DQG FRIPAHO® JUDQAG 0 DEAWRD0Z DUIDN 2 &
© DUDONV \R\KH\CP HOQE-UI RUD FRMGHDMRQR +. VR \MEVFUEH | RUBHIHY & 5 HEHHP CEB! & RH MG
3UH HUHG 6KOWY DADQ H HAMH SUFHR 86 SHUMKOH 3 \KH [ LIXAP RAIFDIRG 7 KH\REDEFUSIRY
SUFHI ROWHZ DUBQAKODRW FHGRHWLGR WHEDD SOVDQ CRRXHE EXVKEDG LM KHE. : DTN
Z1OH SWHRQWHHOMHUR L WHAMR \WHFBMQ) R \WHI LLWLLP FRP P LY HQAXQEHZ UMK SXEQE R HIKY

\RWWHJIHHDOSXEDF R WHRE@Y \KOW/R \WH&RP SR Z KHIHWH YDODMRQR WH&RP SO VAR GW\KDD
86 RULL 6H WP BEU

,Q2 AREHJ WH&RP SOQ DIUHHG Z L\ WH BLE-UWR H WG WH GDQ\R EHH SIBG B 0 DUK
DG UMMVG LOMMAMR  SHUDQD®P  3WH \HFRQG PRAIIFDIRG |, Q DEAWRD \WH &RP SI) UHYMVHG \KH
HHAVHSUFHR ERK % : DUDQADQG & : DUDQMR 86 SHUMDH YRN % : DUDDADQG & : WDV
EHCP H H HAME®! DWH WP H RO WH HD@HUR L WH FROXPPDIRQ R D TXOULHG ,32 DX L
6HBAP BHU
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,Q) HEXOW WH&RP SDQ WEOG+. P LRQOYGLQ0 DK WHERP SIQ DIUHGZ W KH
GLEU\R H WG WH UP DQQ) XQE0G SUGASIOR +. PLARQ R EH H SIUHG RO WH HOMHUR L \WH
FROXP PDIRQR DTXONIHG,32 DJG LU 6HBAP BHU 7KHLQMIR \WWH RAMBRAQ) [P RXQAR \KH

GOQUPDQ/DN  SHORE WHWLGP RAILFDIRY

JQBHBAPEHU  \WHERP SI) DIUHGZ WK WHOQEHR H WG \WH GDQWR EHH SIUHG RQWHHDM-UR
L \WH FROXPPDMRQ R D TXOUIHG ,32 DQG L $SUO 7KH IQMWAWBPOQ/ DV SHU DOP
SRPAUH® \WH &RP S JUDQMG DEAMRIIDZ DUWION 2&@MN$ 26 : DUDQN R WH \[PH GLQG-UIRUD
FROIGHDIRQR +. WAERUEHIRMHQE &@V$ 2 @AY 6KOWYDAIRH HAVHSUFHR 86 S
\KOUH 7 KHVREDXEVAUSWIRQ SUFH | ROWH & @WS 2 LAY 6K/ \KDDRM AHHG8 6 $ WAH\CP H
WHWH% & : DUWDDANKHS \R \WH GQE-UZ HH FOQFHDG 7KH&MN$ 26 : DUDQAZ LOH SILH R
6HBNP BHJ 3\KHI RO P R LFDIRG

7KH Z DUDQN DUH GID GABFKCE®! DG WEDDMY H HIAME®! | RUXEGEHBLQ) 5 H3HP CEG! & RQYHWEB!
3UH HUHG 6 KD/ \KDADUH FROMY HO® UHEHHP DEG! DG \WHIH RUH DUH FRQUGHUHG D1 UHABAQY | L(DGRCOTCE.QW
XQ@HB6&  TKHEMNS 26 : DUIDNUHGIOD GABFKTE®GI DG WEODAMD H HAMESG | RUYDUEGIQ® B
R \KH&RP SO0 TV HIXUW VKDY DG WHH RUH DUH FRQUGHIHG D | UHWEEQY | LCDRDOMTE IV XQE-US 6&

7 KHZ DUDQN DUHIQWIID P HDAXUHG DOG UHFRI Q] HE DA CLUYDOH OQG DOR VEVHTXHQ® P HDAXUHG DAVDIUYDOH
Z 1\ AOQIHY 1O | DU YDOH WFRIQ] HG LQ * FKOQIHY LQ IQUYDOH R 1 LGDGADOLQMKP HON' 1O \WH FRORIEDAG
WBAP HOVR FRP SUKHOLYH®RW

7KH&RP SIQ DAVHAHG Z KHKHUWHIHZ HH\VEWEQIOFKDH/R WP VR \WH- DO BKOHRTHJ
/ ROQ 1 \KH \MPV DUH \VEWIMD Gl HHVWH P RAILFDIRQ 1V CFFRXQAG |RUDY D G-EWH WIXMKP HOV
2 WHZ MH LY DFFRXQAG |RJDY D P RALLFDIRY ,Q REHJWR GHAMP LGH Z KHXHUWH WP V DUH \KEWBQAED
QI HHYKSROHIK P RAILFDIRY \WH&RP SDQ FRP SDUHGZ KHAMHMH SUAHIAYDOHR \WHFDK | BZ VXQEHWH
WP VR WH P RAIHE GEWOQXKP HOALY DAGDAV — SHIFHWGL HIQAURP \WH SUHOWDOH R \WH P 0QQ)
FDK | BZ VXQEHWHMIP VR \WH RUL LGDOGHENQIUKP HOW, | WHWMP VR DQRQ FROYHWED! G-ENQIKP HOADH
P RAILHG OG5 WH DK | BZ. HIHANRQ D SUWHIAYDOH EDIVIVOWKDD  SHIFHOMKH G-EWQWIKP HOV DH RV
FROUGHIG \R EH\KEWIMID Gl HHWT KHFDBXDMRQR WH SUVHOAYDOHR \WHFDK |GZVR WHQEZ GEW
LOWKP HONLQFOGHE DIFDK | BZ VWSHRILHGE WHWLP VR WHQHZ G-EWQWAKP HOVSOWIQ TP RXQNSOIGE
WHERP ) 7KRHIPRQNSOGE WH&RPSI) ZHHWH IDUYDOHR Q. Z DUWDQN IWKHG LQ \KH [ LYWV
P RAILFDIRY \KH LR HABD | DU YOOH UAKGAG [URP \WH UHYMRQ R \KH Z DUIDMAMP V 1O \WH \HFRQG
P RAILFDIRY QOLQWHWMLLG P RAILFDNRQ DG WHH FHWVR WHIDUYDOHR &@WS$ 26 : DUDQAMKHS RYHU
WHIDUYDOHR WH% & DWDQAMFDQFHIBG LOWHI R P RALFDIRY

YDHS RQ WH CERYH DAFWP HQVIVZ DV GHAMIP LGHG WDNKHH Z DV QR VEVBQIDORKDQIH R WP V IQ WH
[ LLYXAP R LFDARQ DQG \WH G2 GHBWZ DY DFFRXQAG | RUDALP RMYHS FRIWKMQ) DG HIHRIYH LOMMDM
GHMP LQHE EDHS RQ\WHRUWLQDOG-EW/ GHAFDUY 1) TP RXQADWLGHSANY WHIDUYDOHR \WHQZ O IMKHG&
. DUDQADQG\WWHUAYMHG FDK | B2 XQEHAWHWP R WHP RA LHG GHENQKKP HW

) RUWMH VHFRQG P RAILFDIRY IWZ DV GHMP LGHS \WDAWHIH Z D/ \KEWBQNO AKOQH R WPV DG
H \MIIXKP HOATFFRXQINY Z DVDSSTHS 7 KHH FHWR \WHUFDAMWROSUFHR G-BWEHQ) \WHIDUYDOHR \WH
Q¥ GBMOQAKP HYV DG WH LGFUP HQEDIDUYDDHR 50 % PLORY 86  PLORY R \KH Z DUDON
WAKEMS 1URP \WH UYIMRQ R \KH H HIAMVH SUFH RYHUWKH QHAFDUN Q) TP RXQAR \KH H \WMIIXAKHG GHEWZ DY
UBFRIQ] H3DVERWHYXSRQ\KHH \MIXVKP HQV

,VZ DVGHMP LGHE\WDARHIHZ DV R \MEWBQMCAKDQIHR WP VIQWHWLLG P RAIIFDIRQDIGWHQE. GEW
Z DV DFFRXQIMG | RUDAZP RMY HG FRWWKMQ) DQHZ. HIHARYH LQMBMADM GHAIP LGHS EDHG RQWH RUILCDOG-BA
GHVOLY LY CP RAQUDG\WHUAYMHG DK | BZ. XQEHMHWP R \KHP RA LHG G-EWQWAKP HV

) RUWH RN PRAIFDIRY (WZ D/ GHMPLGHG WDAMKHH Z D/ \KEWEQMD FKDQH R \MPV DG
H WY XMKP HONFFRXQIY Z DVDSSTHG 7KHH FHWR WHUFDAMRSUFHR G-BWEHQ) \WHIDUYDOHR WH
Q¥ GEWOIKP HON DQG WH LFUP HOBDIDUYODHR 50 % PLAORY 86  PLARY R WHIWXOFHR
&OWS$ 26 : DUBQVRYHIWH GHAFDUY QI TP RXQAR \WH H W XMKHG GHEWIE WH GHHFRIQURQR \WH%

& DUDQZ D/UHFRIQ HGDVERKH/XSROWHH WIXMKP HOAD QRM

)
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,Q$SUO WH &RPSIQ DIWHG Z WK WH GG WR H WG \WH WP 0QQ) X@BOG SUCASIOR
+. P LARQ\R EHH G ROWH HMHUR L WH FRQAXP P DARQR DTXDNIHG, 32 L WHGDM | DI
IROMD  BMGWE VOWIWFHYIQ) DWSD P HWRIH $WQ WP HOWWMWH&RP SDQ. KDY UFHYHS D
QZ RXGR IHAQ R RAGW \KID8 6 PLARY \WH GRGEUP D HPRAR BTXHWIKH &RP SQ. 1RU
WED P HOAR WH LQG-EWEHY DGG UL 2 AREHU 7KHIQMANR WHRAMBAQ) [P RXQR \WH B
WPDQ/DN  SHUDQDP 3\KHI LK P RAILFDIRS

,Q 2 AREHU WH &RP SI) DIWHG Z W \WH GLE-UWR H WG \WH UP DQQ) XGBOG SWHSIDR
+ P LORQ\R EHH SWGROWH HIMHUR L \WHFRQXP P DIRQR DTXOWIHG, 32 LU \KH GDM I DY
IRURHD DGRV @ VOWJBFHYIQ) DUED P HOAMRIFH $ W WP HOWWUWH &RP SO KDV UFAHYHG D
QZ RXGR ILQAQ R RAGIW \KID 8 6 P LARY \WH GLE-UP D HBRAR WNXHWIKH &RP SIQ. 1RU
USD P HAR WH LQB-BMIHY 006 UL 2 AREHJ 7KHIQMHAMR \WH RANMBAQ) [P RXQAR \KH BOQ
WPOQ/DN  SHUDQQP 3\WHM] \W P RALLFDARY

,WZ DV GAMP LGHG \KDAIKHLH Z Dv QR \KEWDQMIORKDQIH R WPV LO \KH | LI\K DQG M W P RAILFDIRQY DQG
WHQEZ GEWZ Dv CFFRXQIMG | RUDALP RMY HG FRIWMQI DQHZ. H 1 HARYH LOMBMALDM GHMP LGHS EDHS RQWH
RUJLCDOG-EWY GHAADLY 1Q) TP RQADQGWHUYMAGFDK | B2 XQGHMHWIP R \WHP RALHGG-BNQIKP HOW

00K  &RQMMEG! RQ

,Q0 DK WH&RP SDQ MKHGDS 6 GHIRP LCDMSFRMHMEGIGOOR 86 P LAIRQWR CQLQYHRU
SWHO DK &ROMHWEGI/ RID 7KHO DK SROMWEG/ RIQ B-DW IQMMAR  SHUDP IV
WED CEGIZIMGQ P ROKVIURP \KHIWXHGDM DQG FRXTS EH FRQYHWE DARHFRP SBURQ@MR DQH WIRKGG
R IDAQ) DAD SUFHSHUMDHEHQI D GVARXQAWR \WWH SUFH SHUVKDUH SOG B\ WH LOYMIRLY RQ KK
SRRHGI LAY

$ VAWHHP BHEG-G YDULEGIKDUHFRQYHMRQ | DX Z LOEH\KDHVFIVBGE, DQ® B-UR \KOW/Z W DIDU
YOOH HIXOOWR D1 HG VHABP HATP RXQMKH DUH FRQUGHHG Dv R LQ \KEWHFH FROMY HABUHED, P HWRSINRY
EHFDAH \WH \FMBP HOADP RXQAVGRY GRAYDY  Z W \KH KD SUFH 7KH &RPSIQ HBRAG \R UHFREG \KH
0OFK  &RQMWEB) RIQDNOUYDDH

,Q0D LQ FROGHANRD Z W D TXDILHG | LQOGAQY R 6HUEY & 5 HIH-P CEG! & ROMHMWED! 3UH HWHG
BKOWW CRM  7KH KRTHY HBRMS \R FRQMHWDIDWH 0 DK &RHWEDI/ ROQ QR 6HIN &
5 HaHHP DE®1 & RQYHWEB! 3 UH HUHG 6 KDWY DAD FRHMRQSUFHR 86 SHAKDH ZIWD  AVFRXQAR

WH SUFH SHAKOHSOGE. WHIQMWRLY R 6HIV& 5 HEHHP DEGI & ROMWEGI 3UH HIHG 6KOWY $ V\KH YDUDE®
\KOUH FRQYHMRQ | HDXUH Z DY FROUGHHG D LQ \KEMBIGRH FRQIMIHASUHD P HANRSIRY WH &RP SI) [BSIHG
\WH G-BNH WDXOKP HQMXGEFH 1Q$ 6& R CFFRXQARUWH FROMYIRD 7KH&RP SDQ. UHFRIQ] HG \KH
I0UYOOH R 6HIHY & 5 HEHP CEG! &RQMHWEB! 3UH HIHG 6KOWY DQG GHHFRIQ] HG WH IDU YOOH R \KH
00K  &ROMHWEBY RDQZ KIFK UAXGVGLODDH WIXMWKP HOMRWR 50 % PIARY 86 P IARY

0 DK 6KDUHKRGHJ/ RDQ

,Q0 DK WHERP S FRUIRZH386 GHRPLDMSGOYVR 86  PILARQIWRP \KIWKRTHY
7KH GOV BHOU LOMBMAR SUDQP DG KOHWPVR  PROMVIURP WH LWKH @M 8 SRQ \KH

RAPXAUHIAHR WHGH WADQWY | LQDAQ) R \WH&RP SO DNMUMHCEDMR WY DI UHHP HOMKHGQEHYP D DAY
WP HHBRAAMR UTXHWMHE RP SO0 | RUWED P HOAR \WH G0 DG CFFOHG QMUY

SRPAUH® WH &RP SIQ JUIQMG Z WDV \R HIFK R \WH G0Q KRGHY | RUD REDFRIGHDIR) R
86  \RVEWUEHIRUBHIN% 5HIHP CEG &RO/HWEG! 3UH HUHG 6KOWA/ DAKH SUFHR 86 S
\KOH \WH20 DK % : DUDQV 7KHVREDWEWUSKRQSUFHIRMWHO DK~ % : DUDQWKDIDQRW
H AHGRHWLGR WHEIQSOVDQ CFRXHGEXKGEOGIQMIMT KHO DK~ % : DUDQAWVH HIAMEGIDN
WHWP HRQWHHDMHUR L WHAEMR WHFBMQ R \WHILLXWLLP FRP P LMY HAXQEHZ UMKMD SXEQF R HIKY \R
WHJIHHIOSEIF R WHRAQY KOWR \WHERP S Z KHH\WH YDODIROR \WHERP S LV (R GW\WDQ
86 RJLL 0 OKK
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,Q0 D \WH KRTHY DIUH Z WK \KH &RP S0 \WDAKH AP R 0 DK % : DUDQAWKDIEH
0P HYGH5 DOGWDAREDMERUSIRQSUFHWKDDRM FHG86 P IARY

7KH&RP SR HBRMG\WW UHFRG\WHO DK 6 KDUHKRTH) RoQDAVDIUYDOH

7KHO DFK % : DUDQAVGIDD GABFKCE®GI DG WEODMY H HAME®! RUXQEHOLQ) 5 HHP CEG!
SRQMWEB! 3UH HIHG 6KOW \RDADH FROMIHQ® W3- CEG! DQG \MHUH RIH DH FRUGHUG D 1 BHIDAQ)
I.CDADOIEOV XQ@EHS 68 3URFHHD/UFAHYHG | ROWHFRPUMQMAKOFHR WHO DK GKOMKRTHU
/ RIQDQG 0 OFK % : DUDQMR LA YIGDOIQMIRLY Z HiH DIRFDAG EHE HHD 0 DK BKOUKRTGHU
/ RIQOQG0 DK % : DUWIQAEDHG RQWHUUHDAYH I DUYDOH/ %RKM\WKHO DK BKOUKREH ROQ
D50 DK % : DUDQALY\MEVHTXHQ® P HDAXUHG DADUYDOH Z W FKOQIHY LQ | U YDOH BFRIQ] HGLQ
3 KO HVIQI QUYDOHR | LQDGROOQMKP QN LOWHFRQRIEDAGWIEM HONVR FRP SUKHOLYH@RW

,Q-X0 WH &RP SO DIBHS Z W WH KRTHY \R \FHABI WY GO0 B IMKQ) 6HIH &
5 HEHP DEG! &RQYHWEB! 3UH HIHG 6KDUY LOXMIG 7 KH FROHMRQ SUFH ZDV 86 SHU\KDH D
QVFRXQNR WHI DUYDOHR WHGHIH &, 5 H3H-P DEG! & RMHWNED! 3UH HUMG 6KOWY 7KH&RP SO DSSTHG WH
GEWY WIXMKP HAIXLEDGRH R CFFRXQARUMALY VHINBP HOMUHFRIQ] HE WH I DUYDOH R 6HUHY&: 5 HAHP CEG!
&ROMINEGI 3UH HUMHG 6K DG GUHRIQ] HSWH DLW L) YOOHR WHO DFK 6KOUHKRTHY/ RDQZ KIEK
UAXEMGLQDH WYXMP HMWRWR 50 % PIAR) 86  PLARY

,Q0 DK WHERP SO0 DIUHGZ W WHKRTHWARH \WIGWHO DK % : DUWDQAREHH SIUG
ROWHEMR XQGHZ UKD SETF R 1HIQ) R WHIHHDDSETF R \WHRE@Y \KOWWR WHERP SO Z KHH
WHYODDMOQR WHERP SI) IVQRGWWID86  PIARY (FOAQ B ZD R P HIHIZ MK DOAMG\SHADD
SUERHIFDOMROFRP ST 26358

-X® &RQMMEG) ROQ
,Q-X0 WHERP S0 IMKHG86 GHIRP LLDMGFROMWEBIGOQVR 86 P LARQWDQ® B-UR

LML 3\WH-XO SRMWEG! RO 1 R IQMIWXKDEIFFXH RQ\WH - XO &ROMWEB!/ KD 7KH
GEHY ARX@ HPRAR ARQYHWIKH - XO &RQMWEB!/ ROQ LQR VARV \VHHG SUH HIUHG KDWY/ RQ RUD\MUKH

SIRSRHG I LDEAQ) ARQYHMRQ @M DAD | L Hs FRYHMRQ SUFHR 86 7 KH@QGEY DOR KDYH WKWR
FROMHYWH-XO &RYHWE®R!/ RDQLQR RAY KDY RQ RUD\MMWH XD IHG, 32 DADI L H5 FRQYHMRQ
SURHR 86 8 SRQTXONLHG, 32 RUDWWUP LCDNRQ HYHOMKHELGHY P D IHDAWWHERP SO VR WHED

\KH-XO &RQHWEBY/ RDDLQIX@L \WH-XO &RQHMWE®BY/ ROQKDV RAEHHYFRQYHIMG

$ VWHHP BHEEHS FRQYHMRQ | HDMUA/ DH XQEHOLQ) SUH HUHE KD/ DQG FRXE RAEH SXETFOD \WDGHGRU
UDEO FRMEG! LOR FDK \WH HP EHIEHE FRQYHMRQ | HDMUH 1V QRADD HP EHEEHG GHUYDAYH DQG GR GRW
UDUHELXUFDARD

7KH&RP SO0 | XUWHUHYDODRM \WH HP BHEGEHE FROMHQAUHEHP SWRQ | HDMUH DOG FROFOGHS DAY GRV
UATXLUMG \R BH ELL XUFDIMG EHFDXOH MY FROUGHIHG VR BHFODUD DG FARAHD UHIIMG VR \WH GHEAKRIWDY \KH GO0/
Z HIHQRAARKHS DAD EBQAIORVARXQNRUSUP P DG DUH UHEHHP CEGI DABDU 7 KHIHZ HHQR RMHUHP BHEGHG
GHUYDAYH/ \KDADUH UNXLHG \R EH BLXUFDMG |, Q DBAURY (R %&) Z DV UFRUEHE DAKH LMAOGFH GDM R \KH
-XO &ROMHME®! / ROQ EDHG RQ\WH IDUYDDH R WH FRP P RQ WRFN RURMHUVHRXUMAY LQR Z KLEK WH
-XO &ROMHWEGY/ RDQZ DvARQYHWED

,Q) HELOW 1Q FROGHANRD Z W D XOULHG IQDAQ) R 6HIN & 5 HHP DEGI &ROMHMED!
3UHHWHGEKDH WHWMP R WH-XO &RQHWEGY/ RDQZ DVP RAlIH5D0GH WY X\KP HONFFRXQIY Z DY
CBSIHG CRM

&RYHIAEGY RDQ

,Q0 DK WHERP SI) MKHGS8 6 GHIRP LQDMG FRQYHMEGI (ROQ | RUDD DI U DM SUGALSITTP RXQW
R 86 PLORY )XW 1Q-XH -XO DG 2 AREHU WH &RP SDQ LWKHG FRQYHMED! BROQV Z LW \KH
DJWIDMSUASOOIPRXQR 86 P LAIRY &RIBALHD \WHHFRQYHWEB! GUQY CUH UH HUHGR DV \RH?
SROMWER/ RO 7KH  &RMHMWEG!/ ROQ B-IULQMIWR SHUDP OGKOHWPVR P ROMY
IRP \WHALY GRZ QDM




7CEBGIR &

" &(17(535,6( /,0,7("
127(672 &2162/," $7(' ),1$1&,$/ 67$7(0 (176

&219(57,% ( /2$16$1" 6+$5(+2/' (5/2%$16 FRW

8 SRQ \WH SURSRHG I LCDGAQ). BIIEHY FRX@ HBRWR FRQYHWRH &ROMHWEG! / RO LQR SUHHHG
\KDUA MG LQ \WH SURSRVFG I LQDGAGQ) DAD FRMMRQ SUFHHDOOWR. SHUMKDUH SUFH DSSTFCE®! O \WH
SRSRHSIIQIAQ) 8 SRODAONLHG, 32 GEHYARXGHPARFRYHWH  &RMHWEG! RIQIQRRADY
\KDUW DADFROMHMRQSUFHHIOOR  SHU,32 \KDUHSUFH

SRPAUH® ZIWWHAIY GZQR WH  &RMHMEG!/ RID WHOQEHY Z HHMKHG Z DUDQN \WH3 &

: DUDQN SR IDB\R \WHUGQRQ) SUGASIOMP RXQIVZ KIFK HMBI WP \R XSROWHRFPUMFHR D
TOULHG 32 SIRSRHG IDAQ) RU D @IXEMRY HHQVUNXHNY WH &RP S WR LMKH AHMEIQ
PRQWR RE@Y \KOWIQWHFDHR  RUGY SHHBGKIWIQWHFDHR DG GHMPIGGE D
IRP XD DAD\REDQRP [(DOFRMGHDIRQR 86  [RUDIWKDOWY 7 KH GEHY \KDDHIFK KDYH \WH WKW
FKRRHHWHAR H HRVHWHE DUDQARMHFRQYHMRQRSWRYY EXWRAERK

/ HIGHY KDYH \WH UWKWWR GHP DG [P P HADM UWSD P HQAR WH SROMHWED! / RO WIHK-UZ I\
CFRUXHG EXVAKCEDG LOMBMAKSRQ WH RFPAUMIFH R D WIJHUHYHADY B DY (R FRMMRD ROMR) RU&
: DUDQAVFHEHBZ  KDYH EHHQH HIAMHG |, Q SOMFX@L XSRQWH RFPXUMIHR D ONXEDIRQ HYHARUHYHAR
GH DXOWKH GG \KDDKDYHWH U KWR HBRAR UDXAUHWHERP SO WRUGHP WH &RQMHMNEGY/ RIQDV
DQH | HAYHLQMIAXVIDMR SHUID®

7TKH& : DUDQAZ D/ FROUGHIG DQ HP BHEGHS | HOMUH UDAHUWEQ D | UHHABQEQ) LOWMKP HADY ALY RV

\FEDIDAD H HAMCE®! $ V\KHHP EHEGHS YOUDEGN\KOUH FRQYHMRQ | MUY Z L@EHWKDH\HIWBGE. DQ® BHUR

KDWY/ Z W D1 0UYDOH HIXOOR DI HG P RHBY TP RQMKH  DUH FROUGHIS DY DQ LQ\KEWNFH BG-P SR

| HDMUH EHFDXAH WH VHINBP HQAZP RXQAGRY QRAYDLY Z LW WH \KDUH SUFH 7KH&RP SDQ. HBRWG \R UHFRLG \WH
&ROMWNEGY ROQ/DVDIUYDOHIQWHUHQMB

,Q) HL@W 1Q FROGHANRD Z W D TXONLHG IDAQ) R 6HINV & 5 H3HP DEG! & RQMHMED
BHIBG 6KIBY KROHY R 86  PLAIRQ SUWCHASIOP RQVR \KH &RHWED! / RIQ DIWHG D
PRAIMDIR)ZINWHERPSI) RM  DGWHHS6 P LARQZ DVH WIXOKHEXSROWHP RALLFDIRD

JQ$XIXW  RHR \WHKRTHYR 86 SUCASOOCP RXQAR SROMWEG!/ RIQ DIWHG
ZIWWH&ERP SI0 \R P RAI WHFRQHMRQWLP DQG FROMWG LOR REQY KO/ DAKH FROMYRY
SUFHR 86 SHAKOH 7KH&RP S CHSTHGWHGEW] \WIXMKP HOAIXLAIGRH WHFARIQ] HG\WHI DUYDDH
R &OW $ REQY WKV DG GHUHRIQIHS WH FOWLQY) YOOH R \KH &RQMWERD! / RIQ R
86  PLARY Z KK BAXGMGLODOH WYXMKP HQUOQR 50 % PIAOR) 86  PLARY CRM

$VR' HHPEU DG WHUWPOQQ &RQMHWEGY RDQZ D/AMBMG DAVDUYDOH
1IRMPEH)  BKDUKRTEHY RQ
,Q1RHPEU WHERP S ERIRZHG86 CHRPLDMGEOYR 86  PLARQIRP RHR WH

\KOHKRTHY 7KH GOV EHUIQMWIWR  SHUDDDP 8 SROWH FRIQ) R WHEHIH/ &  URXQGR WH
&RPSI) WHGGAYPD DAIQ WP H HBRANR UNXHMAH &RP SO |RUWHSD P HWR \WH 00 DQG DFRGHG

QMWL RSD P HWWZ DVP DGHEHRWH' HHP BHU IVZ DV UHFRUEHG DV PXUHQAMICELON DAZP RMY HG FRWV
DOG\WHEDDQFHD/R ' HHP BHU OG  ZD/50 % D3G50 % UAS-RYHD
) HEUXDU BKDUHKRTHY/ RQ

,QFRIHAIRQZ IWWHE  ILQDCAQ) FRP SBIMGLO) HEUOW QRM  DOGWHUAKEY P RAILFDIRY
R \KH-XO FROHWEBIGTODG\WH  FROHWMEBIGDD \WH&RP SDQ WKHG FHVBIQ\KDUHKRTH M GO/
R UHDAMGLOYHIRLY 7 KRHEDQVEFDUDI ] HGLQMIANDMR SHUDQRP DG DUHWED CEGIZ WMORH\ HU
,Q0D \WH UHDAG LOYHWRLY H AHBARGH VI QHG G0 H WMRQ DIWHP HON Z 1\ \WH &RP SO \KDAKKH

WED P HWEDM\KDDEHH \MIG-G\R - DO DGLQ-XCH \KHUHDAGLOHIRYH A-BWRUHWIQHG
GOOH WMRQDIWHP HQNVZ W \WH&RP ST WDAKHUSD! P HOAEDM\KDTEHH WIG-G\R - DO WH
Z HIH UFRGHG DY QRO PXUMQACEL N DALP RWY H5 FRWADQG \WH EDDGRHYDVR * HAHP BHU sse)

ZHH50 % DG50 %
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0D &RHIAEGH ROQ

,Q0D WHERP S IMKHG 86  GHIRP LCDAG FRQHWED! GO/ R +. PIARQ\R D Q¥
LQHIR 3\KHO D SROMWED!/ KOG, QMMANDMLY  SHUDGD® R WHO D &ROMWEB!/ ROD
DOGIWWED P HOAMP 1V P ROMVIURP \WHIWKDGFHEDM |, | DSIRSRHGILCDEAQ) \WHSUIHP R YODDIRQR
WH&RP S LVQR GW\KDDS8 6 KDV RARFPAUBMG Z WO P ROAVIURP \KH MKOGFH GDM \KH
KRTHNKDDD) UHWDAKH U0, P HWEDM\KDDEHH WG-GE P ROV 7 KHKREHUFRXS HDRAR FRQYHWKH
oD SROMWEB!/ RDIQR  LQWH HYHOAR WH SURSRHG I LQDGAQ) WHEHHP CEG FRQHMNEG! SUH HWHG
KU/ KHG Z LW UASHRAR WHSIRSRG I LQDEAQ) RU LOQWHHHOAR DTXDIHG, 32 RAQIY KDWY DAD
SUFHSHAKDWHEHQ) D AVFRXQMR WH SUFH SHAKDUH RQ I X® GOWMG EDIVSOGE, \WHLQMARY RQ
\KFK SURSRHG | LDGAQY

$ V\NHHP BHEGHG YDULEGI\KDUH FRQHMRQ! HDMUZ LOEHWDHVAVBGE. DQ® BHUR \KDWA/Z WK DIOU
YDOHHMXCOR DI HGP RHEBY [P RQMKH  DUHFRQUGHHG DY/ DR LQ KEWBGFH UHG-P SURQ | HDMUH EHFDAHWH
\HABP HAZP RXQNRHVQRAYDLY Z W \RHWKDIHSUFH 7 KH&RP SDQ HPRMGWR BFRGWHO D &ROMMED!
/ ROQDNCIUYDOH

LO$XIXW  LQFRIHANRDZ W DTXDN G ICDAQ) R OANSLYHU RM KRGHWR 0 D
SRQMWEG!/ RIQDIUHG\R FRMHWQR &MNV$ RAQIY KDY DAKHFARMMRQWDMR 86 SHUKOM
7KH&RP S UFRIQ]HG WH IDUYDDHR &@W$ RAQY KDWY OJG GUHFRIQ] H5 WH DU YDDH R \KH
0D &ROMMEBY/ RIQZ KLIFK WAXEMGLQODH WYXMKP HOMRKVR 50 % @RM

$XIXW  &RYHIAEGY RQ

LOSXIXW  \WHERP SI) HOMG LQR D FRQYHWEG! (ROQ DIUH-P HOAZ WK D G2 BE-UI RUD \RED
SUASIOPRQWR 50 %  PIARY 86  PLAORY SWHSXIXW  &RQMHWEGY/ RO 7KHUWED P HQV
OMIDYRY) PRONVIURP WH@MR WHSXIDMWY  &RMHMED!/ RIQ DIWHP HOVSIRIGHG \WDALL D
SRR IQAQ) KDVQRARPABGZ MG P ROAVIURP \WH@DMR WHS XIXW  &RYHWEG!/ ROD \KH
SOMVKHIE DIBHWDAKHUED P HUWDMKDOEHH \WIG-GE. PROMYV , QMIVADMLY — SHUDQP / R
FRQYHMRQ\KDIDENH SOFH DARP DD RQRULP P HADMY EHRM\WHAMR QXY R WHTXORLHG,32 7KH
FROMMRQ SUFH LV 8 6 SHUNKOWH RUD SUFH SHUKDUH \WDAHDXOY \R 8 6 anaGe WH
&RP S IV \REDQ®P EHJ R \KDWBY [P PHADMD EHRH 4 XDUIHG ,32 FOBXOMS RQ IX® GOWMS EDIV
Z KIFKHHYV GZ HJ

, Q% XIXWW \WHE&RP Q. UHHZ H5 \WH$ XIXW &RQYHWE®B!/ ROQ DI UHHP HQADQG DOR WHYIMVHG

AHMHQWMIP V YDHE ROWH UYIVHG\MP V \WHU-ED P HOADMLYS XIXWV RUDQHAMHJADMLU DIBHGE
ERK SOMWY ,QMIWNDMLY  SHIDQDP / RDQ ARQYHMRQ \KDIMINH SOFH DARP DIFDD RQ RULP P HADMD
EHRHWHEMR QA R WHTXDIIHG, 32 7 KHFRQHMRQSUFHLYS 6 SHUMKDUWH RUD SUFH SHUMKDUA

\KDAHDXDY\R 8 6 P LARQAYIGGER WH&RP Q) V\RBOQP BHUR KDWY/ IP P HADMY EHRH4 XD LHG
,32 FOBXOM RQIX@ GO EDLY RUD SUFH SHMKDUH WDAHTXOY R R WHSUFHSHMDOHR 4 X001 LHG
32 ZKIAHYHIV®&Z HJ

7KH&RP SO DAFWHE Z KHKHUWHHZ HH\EWEQNORCQIH/R WP VR WHS XMW SROMHMEG]
/ROD 1 \KH WPV DUH \VEWTMD GLIHHVWH P RALLFDIRY 1V DFFRXQAG |RUDY D G-EWH WIXMKP HOW
2 WHZ MH LY DFFRXQAMG | RJDY D P RALLFDIRY |, Q REHJWR GHAMP LGH Z KHKHUWH WP V DUH \KEWBQAED
QLI HHKSROHIK P RALFDIR) WHERP ST FRP SDUHGZ KHKHMWH SUAHOAYDOHR \WHFDK | GZ VXQEHWH
WP VR \WH P RAIHE GEWQXKP HOAY DAGDAV — SHIFHGL HIAIURP \WH SBWHOWDOH R \WH P DQQ)
FDK | BZ VXQEHAWHMIP VR \WH RUL LGDOGHENQIUKP HOWV, | WHWMP VR DQRQ FROYHWED! G-ENQIKP HOADH
P RAILHG OQG WH DK | BZ. HIHANRQ D SUWHIAYDOH EDIV IV OWKDD  SHIFHOMKH G-EWQWKP HOV DIH RV
FROUGHIG \R EH\KEWIMID Gl HHW7 KHFDBXDIRQR WH SUHAYDOHR \WHFDK |GZVR WHQEZ GEW
LOWKP HONLQFOGHE DIFDK | BZ VWSHRILHGE WHWLP VR WHQHZ GHEWQWIKP HOVSOWDQ CP RXQNSOIGE
WH&RP SDQ

YDHS RQWH DERYH DAFWP HQVIMZ D GHAP LGHG WDNKHH Z DV QR VKEVBQIDORKDQIH R WP V IQ WH
P RAILFDIRY DG WH Q¥ G-BWZ D/ CFFRXQAMG |RU DAVCP RWHS FRIWXMQ) D G HIHRMH LQMMXMDM
GHMP LGHS EDVHG RQ WH RUILGDOGHEY GHAFDUY LY TP RXQADH\MUGHEANY \WH BYIVHG FDK 1GZ XQGHUWH
WP R \WHP RAILHEG-EWOIKP HQV
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$ V\WH HP EHEEHG FROHMRQ | FDMUY DA XQEHOLQ) RAQY \KDWW/R DSUYDMFRP SIQ DG FRXG RW
EH SXEQFO WDGHG RUBDA® FRMMWED! LQR FDK WH HP BHEEHS FROMHMRD |HDMUH LY QRADD HP BH3GHG
GHUYDAYHDQG GRA/CRAHNXUHEL XUDARQ

7KH&RP SO0 1 XUWHUHYDODMS WH HP EHEEHE FRQMY HABHE-P SR | HDMUH DG FRIFOGHE WDAMY RV
UATXLUMG AR EH ELLXUFDIMG EHFDOH Y FROUGHIHG VR BH FBOUD DG FERAHD UHIMG VR \WH GHEAKRIWVDY \KH GO0/
Z HH QRAKHE DAD\KEWIQMOAVARXQARUSUP P DG DUH WHGEHHP CEGIDABDU 7 KHIHZ HIHQR RMHUHP BHEG-G
GHUYDYH/ \KDADUH UANXALHG R EH BLXUDMG |, Q DEAUMRY QR 9&) Z D/ UFRGHE DAKH LMXDFH GDM R \KH
$XIXW  &RYHWNEG/ ROQ EDHE RQWH I CLUYDDH R \WH FRP P RQWRAN RURKHUMAPXUAMY LQR Z KLEK \KH
$XIXW  &RYHWEGY RODZ D/FRQYHMED]

TKHS$XIXWY  &RYHWEG! / RID Z DV UWFRGS D/ RO PXUHAVICE@Y DATP RWHS FRIWDY R
" HHP B DOGAXUHONICELON DAZP RWY HGFRWDVR * HAHP BHU UASHARYHD

) HELXOU &RMHMEGY ROQ

,Q) HEUOW WH&RP SIO HOMIGLQR DG FROMMEGIEDQ DI UHP HAZ W DQH LMY GLGHUIRU
D\RBDSUCHSIOPRXQAR 50 % PLAIRD 86  PLARY 3WH) HEUOWY &ROMWEBI/ ROY 7KH
WED P HOADMIDIWRY P ROKVIURP WHEMR \KH) HEXOW &ROMHWEG!/ RDQ DIUHP HOVSUIRNGHG
WDNL D4 XDOLHS, 32 KDVQRARFFIXUWMGZ WO P RONVIURP \WHEDMR WH) HEDOW &ROMHWEBY RO
WHSDMAVKHBE, DIUHWDAKHUED P HWDMWKDOEHH WG-GE  PROMY ,QMAWDMLY  SHIDQQP
7KH&RP S \KDEKDYHWH QVFIANROWR GHMP LCHZ KHAHUIWSRWROR WHRAMBDEQ) SUGASIOIP RXQAR
WH ) HEOOW SROMWED! / RO \RIHAHUZ WK D) CFRXHG EXVWXQEDIG LOMIAMEH DESTHG R LWKH \WH
FROMMRQ KD W WH BQE-U DMKH FROMMR SUFH RQ WH DM R @AY R WH DXOOILHS ,32  7KH
FROMHMRQSUFHLYS 6 SHMKDH

$ VWH HP BEH33-G FRQYHMRQ | HDMUH/ DHXQAHOLQ) RGN \KDW/R DSUWYDMARP S DG FRX@ (RWV
EH SEFO \WEHG RUUWDEO ARQYHWNED LOR FDK WH HP BHEGHG FRQYHMRQ |HDOMUMH LV QRAVDR HP BHEGHG
GHLYDRYH DG GRHY QRABINAULHBLLXUADINRQ

7KH&RP SIQ 1 XUWHUHYDODMS \WH HP EHEGEHE FROMIHQAUHEHP SWRQ | HDMUH DOG FRIFOGHS KDWY RV
UHTXULHG VR EH ELLXUFDAMG EHFDOH I FROUGHIHG VR EH FBOLD DOG FRHD UHIAG R WH G-EAKRIWDY \WH GO0/
Z HIHQRAAKHS DAD EBQAIOAVARXQARUSUP P DG DUH UHEHHP CEGIDABDU 7 KHHZ HHQR RMHUHP BHEGHG
GHUIYDRYHAKDATHUHNXUHG\R EHELL XUFDAG

,Q) HLDW WH &RP SR H \WMIGHG WH GAUDIRQ R \WH ) HEUO &RQHWEBIR\ ZD R

HOMICQY LQRDQH. GOQDIHP HWZ W WHGQEHU 7 KHU-ED P HOAEDMLY HAHP BHU RUDQHOM@HUGDM
U DWHGE ERKSDW/  QMAWDMLY  SHDQDP  7KHFRQMHMRQ SUFHLY8 6 SHMKOH 3\KH
P RAILFDIRY

, W DVGHMP LCHSWDAKHIHZ D/ QR \VEWSRQNCFKDQIHR WP VIQWHP RAILFDWNRQYY DQG\WHQY. GBW DY
CAFRXQMG | RUDAZP RMY HG FRWMQI DQHZ HITHRRH LORMHAAIDM GAMIP LCHS BEDHG RQ WH RIWLCBOG-BW GHV
FOW Q) CP RXQADGWHUWHYMVHG DK | BZ. XQEHMHWLP R \WHP RAILHG G-BNQIRKP HQWV

$VR ' HHPEHJ \WH ) HEDOW &RQMMEB! / RIQ Z DV UHFREGHG DV FXUHAGCELOW DV
P RMY HGFRW

0D &RHIAEGY/ RDQ

,Q0D WH &RP ST HQMUG LQR D FROMUNEG! (0D DIWHP HAZ W D G GG-UIRU D \RED
SWASOTPRQMR 50 % PIEORY 86  PIARY 3WHO D SROMMEGY/ RO 7KHUSD P HWEDM
IDYRY P ROMVIURP WHE@MR WHO D SRQMWEB!/ RIQ DIWHP HQVSURYIGHS \WDAIL D4 XD LHG
,32 KOV QRARFPAMGZ WO P RQKVIURP \KHEMR WHO D SRQMWEB!/ ROD \KH SDMY KHIE
DIWHWDAKHUED P HVEDMKDDEHH WG-GE PROKY ,QMMNDMLY — SHUDQQP 7KH&RP S DAW
AVFUANRQ \KDIDLKH WWH FRQYHIMRQ KDL \IR \KH GG DAKH FRQYHMRQ SUFH RO\WH GDM R @MY R \KH
TXOOLHG,32 7 KHFRMMRQSUFHLYS 6 SHAKOH

)
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$ V\NH HP BHEEHG FROMUMRQ | HDXUA DHXQEHOLQ) REQY \KDWR DSUYDMARP SO0 DQG FRXG (RW
EH SEIFO \WGHE RUUDA® FROMMEG! LOR FDK  WH HP BHGHS FROMMRY | HDMUH L QRADQ HP BHBGHG

GHUYDAYHDQG GRYQRABITXLHEL XUFDRD

7KH&RP SO0 1 XUWHUHYDODMS WH HP EHEEHE FRQMY HABHE-P SR | HDMUH DG FRIFOGHE WDAMY RV
UATXLUMG \IR EH ELLXUFDIMG BHFDAOH WY FROUGHIHG R BH FBOUD DG FERAHD UHIIMG R \WH GHEAKRIVDY \KH GO0/
Z HHQRAKHSE DAD\KEWIQMOAVRXQAR ISP P DG DUH WHGEHHP CEGIDABDU 7 KHIHZ HHQR RMHUHP BHGG-G
GHUYDAYHAKDADH BT XUHGR EHEL XURDMG

7KHO D &RQMHMWE®Y/ RBQZ DV WHRGHS DY PXAUHMCH AW DAZP RMY HSFRW

$XIXW  &RYHIAEGY RQ

LQSXIHWY  \WH&RP SID HIMIHS LOR D FROMWEG! (00 DIUHP HOAZ 1\ D Q. BIEHJIRUD \RED
SUASIOIPRXQAR 50 % PIARY 86  PIARY SWHSXIXW  &RMWEGH/ ROY |, QMIADM LY
SHUDDE® R WHSXIXW  &RYHWEG!/ RQ OJG LW P DMUMY GDM LV WH LG DOQYHIDY R \WH
KOFHEM 7KH&RP SIQ P D GRABIED. WH/ RDQ SURMRWWHP DU DM 7KHS XIXWY  &RQYHWED
| RDQ \KDEDEH WED, [CEGI R G-P DG XSROWH RFPUMIHR [Q R WHIRGZLQ) D4 XOOIHG,32 KDVQRW
VINHD SOFH SURUVR WH P DMUMWY DM R \KH &RP SO IV \RBDUYHH | RUWH\ HUHEQ) * HHP BHU
D/ \WKRZQ RQ IW DXAWS FRORIEDMG | LCOGADD WEAP HQN |1RJ \WH V[P H SHIRG EHQJ GW \WDQ
50% PIARY

| ROQ FRQHMRQ\KDIMENH SOFH RQWH MR \H FRSRIDAMWEQORANRQ FROYHMRQ GOMRUGKMY R WH
TXOOIHG,32 7 KHARQHMRQSUFHLY8 6 SHUVKDUH RUD SUFH SHIMKDUHWDAHDXONY VR WH SURSAVR
P XOIBIHG B ZKHH3; © HDOY 86 PLAR) GYIGG B\ \WH &RP SOV \REDQ® BHUR \KOWY
[P P HADMY EHRMH4A XDULHG,32 FOBXOMAMRQIX® AOWGEDLY RUDSUFHSHAKDHWDMHDOY\R R
WH SUFH SHMWDOMHR 0D, QUWIOBXETE 2 |1 HIQ) WDV QRADA XOMLHG, 32 RUD SUFH SHMKDUH \WDAHDXOY \R
WH [P STHG SUFH SHUMKDIH R D) FRSRIDM WIQOAMRY  RAHJWDD DD , QUWIO3XEDE 2 11HIQ) \WDALY QRAD
4XDDIHG,32  ZKAKHYHWVGZ HJ

7TKH&RP ) HPRMGWRUHRGWHS XIXWV - &RQYHWNE®BI/ RBQDNVOUYDOH

"HHPEH  &ROYHMEGH RDQ

Q' HHPEHU WHERP SIQ HOAHG LQIR D ARQYHWNEG! GO DI WHHP HOAZ W DQHZ. BQGE-UI RUD\RED
SUWASITPRQMR 50 % PIEARY 86  PIARY 3WH' HAPEH  &RMWEBY RO, QMIANDMLY
SHUD® R \WH' HHP B &RQMWEGB! / RDQ DG LW P DXUNY GDM LY/ \KH | LWADQRYHYOY R WH
IMMOGHH DM 7KH &RPSI) PD QRAVSUHED WH / RIQ SURU\R WH P DMUNW GDM 7KH ' HR-PBHU
SRQMWEBY/ ROQ\KDIEHUSD [EGIE, \WHOEHLZ MMQ  BXMGHVE VR \WHAWR Z UMKDG-P OOG 1 P WH
GEUL  \WHERP SI) \MP LCDAVWH, 32 SIRFHWIQWHS 6 P DNHWIGFOGQ) EXWRATP WG\RWH1 DT
* (EDC0 DNAG\ VWP 31 DAY RUWHILHZ <RING\RAN ([AOQH 21<6(° RU  WHE&RP S HIDIH/
DD \SRORYWRUXQEHZ UMY RUDD, 32 ROG\RAN( [ FKOQHR +RY . RY/ PG 36( +. ~ RORUSURMR\KH
P DMUMY GDM ,Q FDHWKH 4 XOMLHG , 32 KDV GRAFRP SBIMG EHRUHO DK \WH GQE-UNKDIDKDYH WH
WKABXACRMKH REQIDMRQ VR H WG \WH PDMIW R \WH' HAHPEHU  &RQYHWEG!/ ROQ LQ LGFWP HOAR
FOBQEIUED, DWLAKHI LLXADQRYHYDY R WHP DMWY GDM | RUXS\RWHQ®P BHUR @) VEHE HH)WHCRMOOEDM
R FRP SBURQR \KH4 XD LHG, 32 DGO DK

| RDQ FRQHMRQ\KDIMINH SOFHRQWH MR \WH FRISRIDMWIQIRNRQ FRHMRQ OMRUGKY R \KH
T}XOUIHS, 32 7KHFRMHMRQSUFHLYS 6 SHUNKOUH RUD SUFH SHUMKDUHAWDAETXOY VR WH SURSEVR
P XQBIOHG B ZKHMH3; © HDOV' 86 PLAR) GYIGG B WH &RP SO IV VREDQ® BHUR KDWY
LP P HADMD EHRM4 XDILHG, 32 FOBXDAMS RQIX® GOWG EDIY RUDSUFHSHOMOHWOANDOYWR R
WH SUFHSHUWDHR DY, QWIOBXECF 2 [1HIQ) WDNY QRADA YOOI LHG, 32 RUD SWFH SHUMKDUH WDAHTYXO R
WH LP SOHG SUFH SFUMDIH R 0Q FRSRUDM WIQLRAIRD RAHJWDO D, QUD3XETF 2 11HIQ) KDALY QRAD
4XDUIHG,32  Z KEKHYHIVEZ HJ
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7KH&RP S HBRMGWRUHRGWH' HHP BU

" AP EHJ 6KDUHKRGHJ/ RDQ

,Q 2 AREHU

WH &RP SO HQMIG LQR D GO DIHP HWR 86

&RQOMHWEGY/ ROQDAVDIUYDOH

PLOR) ZLWK RHR \KH

\KOWKRTHY 7KHEOVEB-DUIQMMAR — SHUDQDP 7KH&RP SI) REEGHG\WH IOV Q' HAHP BHU

7KHUWSD P HOAGDM LY WH HOHUR

WHFRQXP P DIRQR D4XO0LHG,32 OB -0QA@Y

7KH

&RP S \KODUSD 1Q IXOWH GO WIHKM-UZ W O) [P RXQN ZKIFK PD BHRP H GH RURAMIDAQ)
KHIXQEHURQ \WH W0 P HOAGDM 1 R SO P HQAZ DVP DGHEHR M HAHP BHU
PXUHMCELQN DAZP RMY H FRMDQGWHEDDGRHDVR ' HAHP BHU

\WHEDDGRHVR - FROYMHWEG! GO0V DQG WKDBHKRTHIGDQY P HDXUHG DV
P R HGFRWMDQG DUYDOHUASHRYHD Z HIH\VXP P DU H3DVEHBZ

$VR ' HHPBEU oG

&XUHIN
-DQOY GKOHRT FQ
IRMPEL  GKDUKREHY RID
) HEOOWY GKOMRTHY/ R
6XEVRED

&ROMHWFEBI/ RO
$XIXW  &ROMHMEGY ROQ
YHE  &RHWEGR R
0D SROMMEGY ROQ
CHPEHU  &RQYHWEGRY RO
6XEVRED
7REO
1 R FXULHOW
) HEDOW SKOMRTHY/ R
"HAHPEHU  GKDUKRTHY R
6XEVRED
$XIDMV  &ROYHWEGY RID
$XDW  &RYHWEGY RO
BXEVRED
7REO

BBBBBBBBBBBB

$Vv

ZDV50 %

R1

MZ DV UFRGE DV QRO

"HFHPEHU

$W DPRUWL]HG FRVW

$W I DYIDWD X H

50% 50%

50%

50%

2 2
2 2
2 2
2 2
2 2 2
2 2 2
2 2 2
2 2 2
2
2 2
2 2 2

L 7KIJJUHIDWHBILG Q FEICEDIR FHV&R QY H URDBOHZIO W H F R D @B G OK$WEZ B 'Q

50% 86

D Q&0 %

86

DWRIHFHPEHU

DQG UHVSHFWLYHO\

7KHD IR X GRWV KIB LYD O X B U U DLRRIXFOWWALKTH) J U H X QW BBLUG. Q FELDSIDOZADRED %

86 DQG 50%

86 DV RI

"HFHPEHU

DQG

LL 7KBJJUHXQ HBIUG Q EDDD®IFHHPEH UL R QY H URDLZEKQ. O V H F R D BWHYED CRGHV L R Q

ZD¥0% 86

DRIHFHPEHU

7K B P RXQWK B YWD CPOHU UDIPRIQQAMAK H
DJJUHJDWH XQSDLG SULQFLSDO EDODQFH ZDV 50%

86 DV RI

LLZKB®JJUHXQWEBUG Q EIDSTDRBENIYXVW &R QY H URDBEAHIOVWHFR DBMHWBD ORXKFWLRQ

ZDY0% 86

DRIHFHPEHU

)

7KB P RXXMWK B LYUD CRPOHJ U DIPGRIEQYVMK H
DJJUHJDWH XQSDLG SULQFLSDO EDODQFH ZDV 50%

86 DV RI

UHVSHFWLYHO\

'"HFHPEHU

"HFHPEHU
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7KH &RP S Z D/ LGFRSRDMS 1Q $ SUO $VR -DQQV WH QPEUR &RPSQ WV
DAKRY HG &DWS$ REQ@Y \KOWY Z HH ZL\W SIUYDDOHR 86 SHU\KOWH DQG WH QP B-HUR
&MNV$ RAQY \KDWH/IMWKHE DG RAMBQEQ) Z D/

,QFRGHAIRDZ W WHE  URXQG I LCDCAQ) FRP SBIMG WHERP SIQ. IWKHG &MV RO

\KOWVILQ) HEXOW

,Q$ XIXW RHR WH &RQYHWE®B!/ RDQ KRGHY DG WHO D &RQMHWEB!/ ROQ KRG
FRQYHIMG WH UFRQYHINE®I GO0V LOR &OW$ RGN \KDH/ CRM

$VR ' HHPEU WHQ® BHUR &RP S VDAKRU H3&@W$ REDY \KOW/Z HH
Z 1\ SDUYDDHR 86 SHIMKDH DIGWHQ®P BHUR &OWS$ REY KDY MKHSE DG RAMEAQ) Z DY/
,Q-XH R R \WH 6KDH 2 SIRYY KREHY H HAVHS WHU 6KOH 2 SIRY/ LQR aMNV'S$
RO KD QRM
$VR' HHPEU WHQ® BHUR &RP S0 VDAKRU] H3&MW$ REQY \KOW/Z HH
Z 1\ SDUYDOHR 86 SHIWKDH DIGWHQP BHUR &DWS$ REQY KD MKHSE DG RAMBDAQ) Z DY/
,Q0D WHERP S IWKHG &N % RA@Y KO \R \WH ) RXQEU | RUD \REDFDK
FROIGHDIRQR 86  7KH\KOUKRGHUR &ON%RAQLY KD/ \KDTEH HMBG\R M YRM/ | RUHTFK \KOUH

DG RO KHG B WH ) RXQEU QRAVEH HOM®G R GYIGHIB/ DG GMUEXMRY/ R \WH &RP SI) 06 QRAEH
W/ HIE®! FROYHWEG! RUBGHP CEGIE. WHE&RP SIQ ( DK &@W % RAQY \KDH \KODDARP DIFDD EH

FOFHBG B \WH &RP SIQ LP P HADAMD XSRQWH FRQXP P DIRQR D TXOOLHG, 32 RUWH RIPAUMIFHR )
OXEDIRQHHN

6(5,(66((' &219(57,% ( 35()(55(' 6+$5(6
JQLRHPEU  \WHERP ST HOMIHGLQR D\KILH\XEVFUSINRO DI UH-P HOAZ W DQ® BHUR LQYHIRLY

WWDAMKH LOYHIRY DUHHG \R \XEVRUIEH VVEHXH® \MEGYIGG \R QPBUR WHIH \HG
SHHIHG\KDBVIRUS 6 P LAORQ HIXYDBRAR 50 % PLARY 7KH&RP S DORDJWHGZ W DQXP BHJ
R RA@Y KOHROHY R UHEHLI QDM EHDXH® \KEANIGHG\WR QP EHUR RGN \WKDH

R VAR VHHG SUHHIHG KDWY 8 SRQ \WWH UHEMIQDIRQ  \WH QLT HIHAH BRETH-D WH FOWY 1Q) TP RQAR  \WH
RG@Y KDWY DG WH 1DUYDOH R \KH \HIHY VHHG SUH HUHG KDWY Z DY BRRG-G DV GHP HG GYIGHG 1O
OFRXP XDMCBWHY

,Q-XO LQREUWR | CAOBM WH &RP SIQ \R FRH WH URXQG & LQDGAQ) \RP HKRTHY R \HIHY/
\FHG SUH HUHG \KDUWH/ WA HIBG QP BUR \HUHY VHHG SUH HUHG KDWY \R DG LOYHWRUDAKRH 10U
YODHR 86 SHAKDUHI RUDVREOFRQIGHDIRQR 86 PLER) HIXYDBOQAR 50 % PLARY $V
D UHXOWWKH QL | HHIPH BHEHHD WH FOWY L) TP RXQADQG \WH I UYDOH R \KH VALY VHHG SUH HUBHG \KDUWY/ R
86  PIORY HIXYDBQAR 50 %  PLARY Z D/WFREGD/GH HSAYIGHGIQIFR® XDAME BRI/

7TKHNA WP VR WHVHIHYAHHG FROYHINE®! SUH HUHG KDWY DUHVXP P O HSEHBZ

&RMMRQS5 LIKW

7 KH VHUIHY VHHG FRQYHME®! SUH HUMHG KDWY \KDEH FROMMEG! DAKH ROWRQ R \WH KRTHUDAI). WP H
DWWMMHEMR MKXOFHR KA WKDHOFFR AQ) WWHIQWIFRQMHMRQUDIRR  \XEMFR CEYVR HOWVI RU
AOMRY LFOAQ) BXWCRAMIP MG R \KDUH \SOW \KDUH FRP ELCDIRY \KOUH @YIGHIB/ D5 GWIEXIRQ 006
AHMEQRKHUHYHOV

( OFK VY \HHG FRQYHMEG! SUH HUHG VKDUH KDXDDARP DD EH FRHWG QR REQDY \KDUH XSRQ
WHHLUIHUR L \WHFRQAXP P DIRQR DTXDMILHG, 32 RU LU \KHEM ROWHRAPUHFHR DOHYHIMGHAILHGE

YRWMRUZ UMNKQ FROHNRUDIUHHP HOAR \KH UADXMAM P DN YRWQ' DY \VHEDUDIM VHUIHY DG RQ BQ DY FRQYHMG
ZBYAY)

9RMY 5LIKW

7 KHVHIH/VHHG FRQYHMEGH SUH HIHG \KDUHKRTHNVKDOEH HW® G \R RGH YRMI RUHIFK REBQY \KDHIQR
Z KUFK XA VLUV VHHG FROAMMEBH SUH HUHG VKDY FRXES WHD EH FROYHIRMG DOGZ WK UASHAVWR VKK YRIM \KFK
KREHY KD KDYH | X@ YRIQY WKW DG SRZHJ HDXOOW WH YR WKW DG SRZHY R \WH REQDY
\KDUHKRTHY
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" IMGHG5 LIKW

( DK KRR WH VHUIRY VHHG FRQYHINE®! SUH HUHG KDWY \KDOEH HQW@ G R UHFHYHAYIGHGVDY . SHU
DRP R WHUASHRRYH\XERUISIWRQ SUFHR \WDAHUIHAHHG FRQYHWNE®! SUH HIHG\KDUH/

) RUVKH VLY VHHG FRQYHED SUH HUMG VKDY KHIS B \WAK KRTHJ SD CEGIRAR | XQB/ RUDMHNZ KHD
DG DV\KFK | XQB/ RUDKHN EHFRP H®I DI DYDMDEG\WHIH RURQ SDUMW Z W HIFK RMHU SURUDQG LQ SUH HIHH
R DOG\DIVLHGEHRMH D) GYIGHIGROWHREQY \KDUH 6XFK GYIGHIB/\KDTEHSD CEGIRQD Z KHD DV 006
Il GROWGE WHX@DQP RXVISSURYDCR WHYRDLE DOG\KDTEH QRO FXP XDAMH

/ ITXLEDMRQ 3 UH HHRY

,QWHHHAR [ @IXEDIRY) GWROMR) RUZLQAQ) XS R \WH&E&RP SI) WH DAHV R \WH &RP S0
GID DYDOEGH RUAMMEMROVR \WHVKOUHREHY\KDOEH AWIENGLOWHI RIBZ Q) P DQHUDQGRGU

BKOUHKREHY R WH VHIHY VHHG FROAMMNEG! SUH HUHG KDY \KODEH HQM®G \R BAHYH SURU OGS 1Q
SHHHFHRD) GVMEXNROR [Q R WHDAHVRUIXQB/R WHERP SO0 WRWHKRTHYR RAY KDWY \KH
P RQWNCORWHIWDMR L R WH\KERUSIWRSUFH SOV/DQ DG 00G-FOUG VKNG AYIGHIB/
RQ \WAK VFUEY VHHG FRQAMME®! SUH HUHG \KOWY DQG LU \KH CP RXQMAH KRTHY R VALY VHHG FRQYHWE®!
SUH HUHG VKDY Z RX@ KDYH WHRHYHG KOG WH VLR VHHG FRQYHMEG! SUH HHG \KDWY BHHD FROMUAG LQR
REQDY \KDHLP P HADMD SURNRWHOXENRQHHW

7 KH QIXEDIRQ SUH HIMIAH [P RXQAZ LGDEH SOG \R \WH VALY VHHG FROMMEG! SUH HUHG \KDUY DAL
D P HOMRWWHKREHYR DOWIH/R 5 HEHP CEGI& RMHMEBI3UH HUHS6KOWY $ MUIGMWMEXMY RUSD LQJ 1Q
| XCDNH QX CDIRQ SUH HIHIFH P RXQIR DR WH SUH HUHG\KDUHKRTHY \WHUP DQQ) DAMHVR WHERP SO0

DYDOE®! |RU AWHEANRD Ul D) \KODEH GUMEAWG \R \WH KREHY R REQY \KOWY DG WH SIHHWG
\KDUHRTHYRQDSIR IMPEDLY EDHG RQWHQ® BHUR RA@DY \KDHHIKHBE HFK KDUHKRB-URQ QDY
FROHWMG EDAY | \WH YDOH R \KH WP DQQ) DAHVR \WH &RP SIQ LV GW WOQ \WH DIJUIDM ANCEDIRQ
SUH HIHH P RXQWVSD, CEGIVR WHKRTHYR DSOMEXOUVHINVR SUH HUHG KDY WHOWHUP DQQY DAHWR
WH&RP SDQ \KDIEHGWEXWG SUR IDDEP RYWWHKRTEHYR DORAWWEDEQ) SUH HIHG\KDW/R \KDAVHIHY

$ @UP DQQ) DIWHV DG IXQY/ R \WH &RP 30 DYDME®! | RUGWMEXWNRQ R WH \KDHKRTHY \KDDEH
QMNMEXMS IDRED CP R DOWH KDUKROHY EDVHG RQ WH QP BHUR KDWY KHB B \XHK WKDHRGHY RQ D
IX® GOWSEDLY

, QUYDCP HOVKUHP HWDQG VKEVHTXHADFFRX QU | RUMHVHIRAFHG FROYHINEBISUH HILHG\KDUAY

7 KHVHUIEY VHHG FRQYHME®! SUH HIHG VKDL DUH ROWL LHG Dy SHIP DGHQAMXAW [QWKH FRQRICDAG EDDGH
\KHHVD/WH  DUHQRABHEHP CEGH 7 KHVHIHY VHHE FRQAMINEGH SUH HUMHG KDY DUHUARI Q] HE DAKHUI DUYDDH
DMKH GDM R MXOFFH RU BEHLIQDIRD [P RAQY WD VR QOLMWXOGFH FRIV 1 R \MEVHIXHW
DAY HIWR WHFDUY 1) TP RXQAZ D/WHTNXLHG

7KH&RP SIQ HYDODMG\KHHP EHIGHG FRQYHMRQ RSWRQLOQWHVHIAAHHSE FROYHMMEB! SUH HUHG\KDUAAR
GHMP LGH UL WHH Z HIH DD HP BHEEHS GHUYDAYHY WXL ELIXUFDARQ 006 R GHMP LGH UL \KWHIH Z HIH Q)
EHH LADOFRQMMRQ FDMBY 3968) 7 KHFRQMYMRQRSWROR WHVHIHY VHHSE FROAMMNE®! SUH HIHG KD/
CRAAL XUFDMG EHFDAHWHFRQYHMRQRSWRQLY FBOLD DG FERAHD UHDMAMGVR\KHKRIWATXLUY LOXKP HON

%) H LMAZ KHOWWH FRQOMHMRQ SUFHR \WH VHIAY \HHS FRQYHWE®! SUH HUMHG \KDU LY GZ HAKDQWHI DU
YOOHR \WHREQY KDWY DAKH FRP P MW HOAGDM  Z KIFK L/ WH DXOGFH GDM R \WH VLAY \HHS FROYHWEG]
SUHHWHG \KDUY 1 RY&) Z DV UBFRIQ] HG | RUWH VIRV VHHG FRQYHME®! SUH HUHG \KDUAY DV \WH | LUYDOH SHJ
REQY \KDUHDAKHFRP P LY HOAEDM Z DV GWW/WDQWH UASHRH P RIWDYRUIEG FRQYHMRQSUFH D/DEWMAG
| RUH 6KDUH6XEAYIMRQ 7KH&RP SDQ GHMP LGHSWH I DUYDOHR WH&RP SIQ VREQY \KDW/ Z WK WH
DAMBFHR DQLQE-SHIGHAMLE SO YDOOMRY LLP

)
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7 KH FRQMIHQVFRQHMRY SUFH DWW HOMY DFFRXQMG 1RU DY D FROMIHOAG)  &KDQIHY \R \KH
FROMYRQ WPV R \HIHY VHHG FROMME®! SUH HIMG KDWY/ \KDAZ RX@ BH \WIJHBG By XU HYHQIV GRW
FROMRTBG B\ WH LWGKH \KRX@ EH CFARXQMG DY FROMYHOAFRQYHMRY/ DQG WH LOUOIE YDOH R KK
FROMYRQ ROMRQY Z RXTS QRAEH UHRI Q] H5 XQMDDOG XQBW DWIJHIQ) HYHARFRUBG 1 R FROMYHOAMES.)
ZDVUBARIQ] HBIRUDQ R \WHVHIN/AHHG FRQMME®ISUH HUHG KDWY RAKH\ HOWHQGHG' HAHP BHU

YURP -0 WH &RP S DERSMG $ 68 ZKIFK UWPRVHS WH %&) PRADIRU
FROMMEB LOXWKP HQNV 7 KH&RP SI) DESTHEWH P RALHG WARGHRRYH P HKRG DG GHMP LGHG\WHHZ DVCR
FXP XOYH H 1 HRADEWWE HQMOQ \WH RSHQ) EDDFH R CFRXP XOWG GHLAWDY R -0 DOG \KH
FRORICDAG EDDFH\KHABUR AR - DAY Z D/CRNBMBMG

6+$5( UB6(' &203(16$7,21

6KDUH, GRHAMH3 @R

7KH &RP SO0 1V \KDUKRTHY DG YROGR * LWHARLY CBSIRYHG R HP SR HH ROWR) ST/ 1 URP R

LQREHMR SURVIGH LRHIYHY DQG UZ DB/ R \WH&RP S fVHP SBR H/ GLHARLY FROXQIDQN QG VHIRU
P DQIHP HQVWH?2 SIRQ3@Y  $VR ' HHP BHJ WHE&RP SDQ DRI HG \KOUH RSURYY
XQEHUWH 2 SIRQ3MY 6KOUH RONRYY [ DUEHG XQEHUWH 2 SWRQ 3@0Q DUHWSLFID YHIAG EDHS RQWHVHYLFH
FROAMRYY XS \R [RU\ HILY DIUHG Z W HIFK R \KH SOUMASOQW 1O \KHU JUDQAGWHLY Z W H HIRVH SUFHY
LY 1R QRP LCODFRMGHIDIR) WK 8 6 ,Q DEAMRY \WH \KOUH ROMRY/ FOIQ R EH H HAMHG DG
FROM WG LR VKDL XSRQ WH FRP SBURQR  &RP S VDM HG, 32 H A-BARUWH P RAILFDIRYY P DEHIQ

| RUE R \HIRUP DI HP HWP HP EHY/DQG \KDUHRSWRQY J UDQMG\R RHVHIRUP COIHP HOWP HP BHU
1Q ( CFK KDUHRSMRQKDVDFRQMPXOOOHR  \ HOY

$ PP DY R WH\KDUH EDHS FRP SHODINRQ LRV | ROWH\ HOWHG-G' HHP BHU DG
LV SUAVHIMGEHBZ
: HLIJKWHG
DYHUDJH

: HLJKWHG®GDQW GDWHJIKWHG

DYHUDJPMRGLILFDWIPPOQ QLQFIIWIDWH
1XPEHU H[HWUVH GDWH FRQWUDFWXMNWULQVLF
VKBV SULFH IDLYDOXH \HDUV YDOXH

86 86 86

2 XWHEQAQJ D DQXDU
* DQMG\RHP SRR HY GURRY

FRAXGEQNVDGVHIRUP DRIHP HQWV
) RUHWG

2 XWEQEQ) DN HAHP EHU

* (DQMEWRHP SBR HV GLHARY
FRXGEQNVDGVHIRUP DRIHP HQWV
) RUHWG
([HRMG
2 XWHIQAQ) DN HAHP EHU
9 HIMG DQGH SHAMG\R YHINDVR
" HRHP EHU

( [HAME®GIDVR ' HH-P EHJ
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7KH H SHAMG YRDWDW Z D/ HAP DAG EDHG RQ WH KIMRUFDO YRDWMW R FRP SDUIE®! SHHU SXEQF
FRP SDQHVZ W DWP HKRU RQFRHWR\KHH SHRMG\MP R \WH&RP S0 IV RSURQY 7 KHUMN | BHHLQAMXDM
Z D/HAP DAG EDHG RQWH\ HB\WR P DMIW R 8 6 WHDXY ERQD/GHIRP LQDAGIQ8 6 IRUDWP FRQUIMMN
ZLKWHH SHRMG\MP R \WH&RP S0 VRSIRQYLOH | HRDAKH RSIRQ YCODMRO M ( [ SHAMSAYICHE IHG
LV]HR D/ WH &RP S0 GRHV CRADQIASDM [0 GYIGHIG SD P HON LQ WH | RUAHHTE®! I XUWUH 7KH H SHRMG
H HIAVH P XQEBIZ D/ AP DMG DvAKHDYHIIHUDMR R \KHWRAN SUFH\R\WHH HFAVHSUFHR Z KHOHP SB HAY
Z RABGHAGHR YROQEUD H HAVHWHUYHAMGROMRY ([ SHRRMGWP LV WHFRQMPAHR \WHRSIRQ

,Q WH &RPSI)  PRAILHG WH KD ROMRYY/ |RU \HIRU P DCIHP HQVP HPEHY 8 SRQ WH
P RAILFDIRYY HYIFH FROBURY Z KIFK RWLQID HEG RQ -XO IRU \KOUH ROWRYY Z D/
WP RMHG ,Q DEAURY) DRKHU \KOUH ROMRY/ EHFLP H IX@ YHAG DV \WH SHIRIP OJFH FRQAMRD R
RPXUMIHR DDOMIHG,32 ZDVWPRAHG ,Q-XH  WHHERSHIRY/H HAMVHGWHUI XD YHIMG
KO ROMRYY ,Q FROGHAIRD Z W \WRVH \KOUH ROMRQY \KDMKH SHIRP OGFH FROAWRD Z D/ WP RYHG \WH
&RP S WHRIQ)HG FRP SHODIRY FRWWR 50 % 86 RQ WH GDM/ EDFHG RQ \WH
P RAI LFDARQI DUYDDH/R \WHHDZ DB/

7KH 10U YDDHY/ R \WH RSWRQY JUDQAG DUH HAWP DMG RO \WH GOM/ R JUIRARU P RAILFDIRY XMQ) \KH
B(RP IICRSWRYSUFQ) P RAHY W WHI RTBZ Q) DAKP SIRQYXHG

JRUVKHID(QGHG '"HFHPEHU

5N IUHWDMR WM O

RS
o+

ORI

([ SHAMGAYIGHEG HT 2

([ HIVHP XQIBB + +
86 +

) OUYDDHR XQEHOLQ) RAQY \KOH 86 86 +86

([ SHRMGWMPV \ HY \ HY

,Q2 RREHU WH&RP ST JUDQAMG \KOUH ROMRQ/\R RHVHORUP DEDIHP FOW HPEHU. R
WHHIZDG/ZHHYHWGE ' HAHPEHU DG R \KHHDZ DB/ DU YHAMG XSRQ WH RIPXAUMHIFHR \WH
&RP S IV TXOLLHG,32 7KH&RP SO UHFRIQ] HG FRP SHODIRQ FRIWR 50 % 86 1Q
WHFRQRIEDMS WP HR AR SUHKHOMYH@W EDHG RQWKH.J UDQMEDM| CLUYDOH | RAKRH YHIMG LY DB/

7KH&RP SIQ KDY QRABFRIQ] HG D) \KOUWH EDHG FRP SHODIRQ H SHOAV IRU \KOUH RONRY/
JUDQAG DG RAWBEQ) D/DV HAHP BHU EHFDOH \WH &RP SI0 FRQUGHY MY GRASURETE®! \WDAKH
SHIRP DFH FROGURYY Z LQEH DM LHG XQMD\KH HYHWRFRXY $V D URKOVWKH \KDUH EDHG FRP SHRDIRQ
H SHQAV | RUWHH RSWRQ/ WDADUH RID H HIAMCE®! XSRQ WH RFPAUMIFHR \WH &RP SIQ W DXOULHG, 32 06
ZIQEHWFRIQ] HEXMQ) WHJIUDGHS YR P HNRG XSRQWHFRQMXP P DIRQR WH XD LHG, 32

$VR ' HHPEU WHHZHH50 % PLORQR XQUHRIQ] H5 FRP SHODIRQ H SHOHV IRU
QRO YHING RSIRY/ 7REDXQUHRIQ] H5 FRP SHODIRQ FRWAP D EH DEMWAG | RUCFXD0! RUHWMUBY RFFXUG) 1O
WHIXMUH
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7 KHI RIBZ LQJ \BEGWV SUAHOARH I DUYDDHKIHDAK | RAKRHDAHN DQG QCELONY P HDKUHG DAVDUYDOH
RODUAXULY EDIVDV/R ' HA-P BHU DG

$V RI '"HFHPEHU

7TRWDO
/IHYHO /IHYHO /IHYHO )DLID O XH
50% 50% 50% 50%
$ WV
3UB0GFRQUGHDIRY| RUDFTXMURY/ 2 2
/ \DELOARY
: DUDQMIE.ONY 2 2
2 SIRQICE.MN 2 2
&RQMWEBIGDQ/ 2 2
&RNYHINRQIGHDIRQSD CEGV 2 2
7RED 2 2
$V RI '"HFHPEHU 7JRWDO
/IHYHO /IHYHO /IHYHO )DLID O XH
50% 50% 50% 50%
/ \DELOARY
: DUDQME.ONY 2 2
2 SIRQUEDN 2 2
&ROMWEBIGDQ/ 2 2
7RED 2 2
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7KHMMEBIEHBZ. UH GRVWWH UHFRCAIDNRQ| URP \WHRSHQQ) BEDDICHHY R WH FBRUQ) BEDDICHHY | RUUHRXUIQY)
| DUYDOHP HDXUWHP HQVR WHI QUYDOHKIHDAK\ | ROWH\ HOYWYHG-G' HRP BHU DG

$WHNV CCELOWH/

3usnG
SRMQIHV  3USOG  FROIGHDIRY
: DUDQW 2 SWRQ &RQMMEG! FRQICHDARY  IRZDG IRJ 7REQ OU
QOELOAHY Os=T0V] [i::ve Y] SD\ CEGV FROMDRW  DFTXIMMRQY 900H
50 % 50 % 50 % 50 % 50 % 50 % 50 %
YDMQFHDVR - DXDU
$ CAWRYY
) DUYDOHFKDQH 2 2
&KDQYHIQI DUYDH
WFRIQ] HIQIHHIDEG
OGP LQWADIYHH SHQH/ 2 2 2 2 2
([ \WMIXMKP HUNRWGHRD
\KDHKROHIBRD
Pm_lLFDNQ 2 2 2 2 2
([ WRIXMKP HOAKSRQ
FROMMRQH HIH 2 2 2
([ WQIXAKP HOAKSROQ
FRQINY HOWFRMGHIDIRD)
\HBP HOAHDEO® \R\HABI 2 2 2 2 2
) RMIQH FOQHWIQMMRQ 2 2 2
YDMQFHDVR ' HHP EHU
2
$G]W 2 2 2 2 2
) DUYDOHFKDQH 2 2
&KDYHIQI DUYDDH
UFRIQ] HLQIHHIDOG
D LQVMDAYHH SHOH/ 2 2 2 2 2
([ WQIXAKP HIAKSROQ
FRONY
GEO \R\HWBI 2 2 2 2 2
( [ \WIXMKP HMKSRQSXUFKDH
FROUGHDIRQ\HABP HQV 2 2 2 2 2
) RHIQH FDQIHWDQUMDIRQ 2 2 2
YDDQHDVR ' HHP EHU
5 HXULQ)
7TKH&RP S P HOXUHG \WH IDUYDDHR LW Z DUBQAICH QWY DG RSWRQ CHOW RQ D UHRXAWQ) EDMV
XMQ) IQU FOQAXGREVHYTE®! / iHD  LGBXWDVR ' HHP BHU DG

7KH&RP SIQ HAWP DAGWHI DUYDDHVR Z DUIDAICE.ONYXMQ) \WHELGRP IDORSIRY SUAQ) P RGHY W
WHDWMBFHR DOLQE-SHIGHQWKLE SOV YDOOMRQI LUP X\MQ) WHFRUHSRIAQ) LOSXW

$V Rl '"HFHPEHU $V Rl '"HFHPEHU

0DBK &0 DBVV 0DBK &ODBVYV
% : DUUDQW6: DUUDQW : DUUDQWG6: DUUDQW

5 LN | BHLQMANDAM
( [ SHAMG YRIMDN

" IMIGHEG\ HB

5 HP DQQ) FROMPAMION H

) DUYDOHR \WHXQAHOLQ) SUHHIHG
\KDU/RAY KDWY/ 86 86 86 86




7CEBGIR &

' &(17(535,6( /,0,7("
127(672 &2162/," $7(' ),1$1&,$/ 67$7(0 (176

)$,59%/8( 0 ($685(0 (17 FRQV

7KH&RP SO HAP DG \WH [ UYDOH/R  RSWRQ QCELAN XMQJ) \WH BLGRP [DORSWNRQ SUAQ) P RA-OZ W
WHDMMBGFHR DOLQE-BHIGHAMLEG SOV YDODIRQI P XMQ) WHFRUHSRAQ) LGBXW

$V RI $V RI
'HFHPEHU 'HFHPEHU

5 N [ UHLQMIXNDM

( [ SHARG YRIADN

' IMGHDG\ LHIB

5 HP 0QQ) FROMPMIOU H

) QUYDOHR WHXQEH®LQ) S HUHG\KDWY 86 86
BBBBBBBBBBBB

7KHLVOHEW K DENWAWE D Q UDLQVE LD WD [DEZ DM VW L = DWRHAY K HH @ BD W XRIL W\

8 6 WUHDVXU\ ERQGYV GHQRPLQDWHG LQ 86 IRU OH¥FMUB W RIGML YW 8 B BMWALROK GDKWH H [ €
7K H[S HPVRIO® MIVIOV W L. EEDWRI@/ KEHY W RIM_HF DMRIGID WIE R B W/D SHBMHEORPSDQLHV

ZLWK D WLPH KRUL]JRQ FORVH WR WK BDHS Bl ©W HIBL BVEHLLOPL W L MAK 1D @& FRSDMLR Q OLDELOLYV
7K 6 HW H U P R Q\DVBIDRIORIW K&HR P S DUG\H | FVUKUHIER RS U G LY PDUHY XER P S O B[G

V X E M HFXVGALYFAW RN D GUHH J D UNGHEHD ¥ @ RIR U H FODQAGAKERH L J KIWHHGFDRIRY DLSMD@ME K H

G LVF RRED/R R D UN HWDEI WIRNSH R M A B WEHRGZ NG LH U H Y W L P QEBHWX P SRADERIG Q

X V HBK B lYWD O R MAKSHU H | FMUKLDHDEREU G L QDB RIXEORE L J Q L | LG DHQMWDQING K B LYW CRXI H

WKH ZDUUDQW OLDELOLWLHYV DQEGHRSIW RRQNEIHDE HE RWQ LF B'G PIDRRXWQVD O O\ G LI

7KHIDUYDOHR \WH FROMNEGI GOQ/P HDKUHGDVOUYDOHZ DV50 %  PIAR) 86  PLARY DG
50% PIOR) 86 PLORY D/R ' HAH-PEU sse UASHRAWHD 7KH&RP SIQ HAWP DAG
WH I DUYDOH R WH FRQYHWE® GTQV EDHS RO D SURTELOW Z HIKIMG DEDOMY/ Z KIFK LGFOGHE \WH GVFRXQAG
FDK |GZ VI URP \KH FROYHWE®! GO0/ DOG WH YDOH R \WH FROMHMRQ RSWRQ DV GHMP LGHG B\ \WH BLGRP 10D
ROURQ SUAQY P RGHD 7 KH LOSXV XVHG LQ \WH DEDOMY Z HIM FDWLLHG DY/ HHD  LOSXW Z WWLQ \WH | LU YOOH
KHDFK GHWWHOMNR REVHYTEG!P DNANDBOGIRMW |, | Gl HHWAP DAY DG DAXP SWRQVKOGEHD
XVHG WH I DUYDOHY R \KH SUH HUHG \KOUY DOG RECDY \KDUWAY FRXGS EH QU LFDQ® Gl HMOAVDQGE WH 10U
YDOH R \WWH FROMHMEG! GDQV PD. P DMIDD GlIHJIURP WH UFRIQ] H3 TP RXQWV, QAMMIH SHOH RQ WH
&RP S0 VI 1] H5 IDMG-ENY GVST) HGVHSOLDMD [URP RHURKDQIHVIQLWI DIUYDODH 7 KHIP RXQASUAHQMG D/
LQAMMAL] SHOH LV GHMP LGHG HIFK SHIRG B\ DSSOLQY \KH LQMIMAP HARG XMQ) WH HI HALYH LOMMADM RQ
WHGEWDNWLMKOFH

7KHIDUYDOH R WH FRMMIHMWFRMGHDINRY SO CEGV ZDV50 %  PIARY 86  PILARY D/R
" HRHPEHU 7 KHI DUYDOHR WHFRQIMY HQWRQIGHIDARQSD) CEGIZ DVAHBIBGIQCRM

7KH&RP S0 AGRMEQIHIDY | L(DCADCDAHVRUCCELOMVIQRIRWR / HHD GAY) WH\ HIWHIGHS
" HHPEHU G UAS-RYHD
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2 \WHUH SHOHY GHATRUWH\ HDWHG' HAHP BHU FROMMG R \WHIRGRZ QY |RUWH\ HOW HG
" HHP B Qo

JRUNKHDUQGHG 'HFHPEHU
([FHVV RI IDLU
YDOXH RI
LQVWUXPHQWYV
(IWLQJIXLVKPWH@VXLVKRNYGWHG RYHU

1RWH ORVVHV JDLQ SBFHHGYV 7TRWDO
50% 50% 50% 50%
-DO@Y GKOWKRTH R 2 2
-XO &RQMWEBY R 2 2
&ROMHWEBY R 2
+/ LMY HQVUHIDAG 2 2
0D &ROMMEGY RO 2 2
7RED
,18&20 ( 7$;
D, QFRP HWY
&D P DO, O/

8 QEUWH PAUHADZ VR WH&D P 0Q, VDIE/ WHERP ST L CRAKEMAAR \E RQ LGFRP H RUFCSMID
JOQ $GAURDM WH &D POQ ,\DQB/ RV GRMP SRH D Z MWKREQ W RQ SDPHQV R GYIGHI/ \R
\KDUHKRTHY

+RY.RY6$5
8 QHUWHPAWMRY . RY 6$ 5 ,QDIYG 5HHXH 2 l@QDAH WHE&RP S V+RY . RJ 6$ 5
VVEMADY VEWRWR+RY . RJ6$ 5 SIRIW\E DAKHUDMR RQUW\E CEBILGARP HIHHDMG | BRP

WHRSHDIRY/IQ+RY . RY6$ 5 7KHILLKA . P ICIRQR DAHACEGISUR IWHLGHGE, DFRP SIQ Z LOEH
W HSDV  Z KIOVWKH WP DQQ) SUR W Z LRI \R EH\E H5 DV 7 KHUH LY 0Q COM WDIP HOBMRD
P HDIXUH Z KHH HIFK &RP SDQ Z LEDKDYHWR GRP LCDM RI® RCHFRP SO0 LQWHERP ST \R EHHIWUWRP \KH
SRIWAAMYHUDM/ 30 P HWR QYIGHIB/E WH+RY . RY 6% 5 \XEMADY \RWHERP SO0 LV CRAKEMAAR
ZLKKROQ Y IQ+RY . RI6$ 5

TKH35&
7KH&RP SOQ V35 & \MEMADUH/DGWHI , ( VOH\EMRAANRWH35 & ( QMBUINH,(FRPH7O / X 3(,7
/X" ZKFKZDVHIHAWHMGH- DXDY ,QIFREFHZ WK(,7 / I WHWIMRY LCFRP H\Lf UDMR

XQBWDSUHHHUNY |, 7 UDMLYRKHZ VHWSXDWMS

8 QEHMWH(,7 / [ DQGLWLP SBP HBNRQ UGBV CQHOMSUNH HIEEDKHE RANCGHEKI(DZ W D3 SDFHR
HIHAYHP DOIHP HQV Z MMQ&KICD LY FRMGH G D&KICD BMGHONMSUMT RUS KLGHHHIM SUMHLGFRP H\
SUERH/ $ &K WHG-DAHIMSUNA LV JHHID \KEMRAR FHVEOQ &KIGHH Y WERWY REQIDIRYY 06 D
XQIRP HOMSUMA LGFRP HVE] UDA RQ LW Z REZ LGH LGFRP H 7 KH LP SBP HBINRQ UGV R WH 1 HZ (7
| I SURVLGHWWDAGRQ UAGHBI DOHMY DUHFRQUGHBG 35 & UG-V \KEWBQNCDOG RYH.DGP DI HP HW
D5 FRQURORYHUWKH P 04 CRMUQY DG BXMQHN RSHDIRYY SHIRQQHD DFFRXQIQY  SIRSHWY HE R
ZUMOQWH358& * HGM\KH SUAHKGRHYIQNA BAXEIY |URP \KH@P MMG35 & WY JXGFHRQWWHMKH WH
&RP SI) R QRABHIHYH \KDAKH GBI DOHIMYEY RUIDQ] HG RAMGH WH 35 & \KRXTS EH\WHDMG D/ WMG-ONV IRU

(,7 @Z SXERH/ | WH35 & \If DAKRIMANXEHNXHO® GHALP LGHWWDARHERP SI) DG IWAKBMGDUHY
U IMALG RANGH\KH 35 & DUHGHHP HG UMG-QAHDMSUMAY \WHERP SI) G IW\MEMGDUHY U MALHG RANGH
WH35 & Z LOEH\XEVRAR\WH35 & LGFRP HVY] DADUDMR

)
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' IMGHBY/SOGWR (RQ 35 & UMG-DRAARSRIDM LOYHWRUIRP SURIWHICHG B \WH35 & \}EMADUHY O\
-y Z RX@ BEH \M}EWMPMR D Z \WKRQIQ) \if 7KH (,7 Q¥ DQG IW UHBYDOAUHXDINRY P SRH D
ZIWKRAQ) \of DV XBWUHGHRG R DM WDN RUDJWHH HQVIRUAYIGHGY GWIEMWG B D35&

WMGHONHQMSUMA R W QRO 35 & WAGHAFRSRIDM LOYHWRUI RUFDQQIV JHHDAG EHILQQQ) RQ-DOMY
$VR ' HHPEU DG WHH Z HH QR BRIGHS HDQQIV I URP FRQRICDME GYHDR  DIWH

358 \WEMGDUHY $ QGWWXY WHERP SIQ KDVQRIBIRYLGHG RUGH HIMG\T] CCELOMNY ROXQRMMEXMG HLQQIV
7KH&RP S0 VERWEH RHIGARP H\H H/E\ MUMARMRQFROMMMGR

YRUNKHD(QGHG

"HFHPEHU
50% 50%
&KUHHP DQDOG
+RY. RY
&D P Q, VDY
7REO
) RUWH\ W HG-G' HHP B DG WH PAQAGRRP HWY H SHQH DG GHHWHG LGFRP H

W H SHOH EHHIWZ KUK DUHLQFOGHGLQWH FRQRICDAG | L(DR.COABM HQVDUHDYI RTBZ V

YRUNKHD(QGHG

"HFHPEHU
50% 50%

XA H SHOH

" HHWGWY H SHOH BHHIW

7RED

5 HRAMDMRYVR \WHGL T HHAYBRR HQWEMRY LOARP H\L WDV DG WWH&RP SDQ VH | HARYHILGRRP H

W DM ROWH\ HOWHGG' HHP BHU DG DHDVIRTRZV UASHRARYHD
)R UN KHD (QGH G
'"HFHPEHU
50% 50%
/ RWEHRHLGRP HW H SHOH
35& WIMRY \§ DM
, GFRP H\E} HY/EHCH WARP SX\MG DARH\WUMARLY LGFRP H\E] WD/
(IHAR LGFRP H\] UDMQL I HHIFHLQRMHUMUMG RIRYY
1 RQGRNERIH SHH/
1 RO\ CEGILGFRP H 2
6P DOVDBIDIGEZ. SUR IWOMSUNANE EHHIW 2

&KOQIHLOQ YDODNRQDIBZ DFHRQGH HIHG\N DAVHV
7REO
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E ' HHUHG\M DWHIVDQGGHHIUHGWY QDEOMY

$V Rl '"HFHPEHU

50% 50%
" HHUHGWE[ DXHV

1 HARSHDNY GRWFDW |RZ DB/

$ GHMMQ) H SHOHY

2 SHDWY GDHICEDNY 2

$ FRHGH SHOHY QG RMHUPXUHONITEL QN

/ HW 9 DODIRQDIRZ DFH

7REOCCH HIUHGVE] DAV QW

" HHUHGWY QDELOARY/

$ FIXUHGLQUQILEGI DAHN

8 QUDD H3, FRPH

2 SHIDIY GDHWKAR XVHDXHNV 2
7REOCH HIUHGW QDELOAY QHV

" HHUHGWY QDELOARY/ QHWV

$VR' HHPEU DG \WH&RP SI) KOGQHARSHDMY GAWFDW |RZ OB/R CESU LP DAD
50% PIOR) DG 50%  PLORY UVASHRAWHD DMIBATER! \R WH +RY . RY \WEMGADUH/ 7KH
PXP XDWYHE GRWAVI RIHMAVIO+ RY . R Z LORM SWHXQEEHWHPXUWHOAMY GILVDIRY

$VR ' HAHPEHU DG WHERP SIQ KOG QHARSHDMY GRWFDW |RZ DB/R [8SH LP DM
50%  PLORQDIGS50 %  PLARY WASHRANHD DAMEXEEGI\R\KH35 & \KEMADUH/DQGWHI , ( V 7KH
GWAWHGIRZ DGR WH35 & FRP SIQHYZ LOH SWHGUQ) \WHI RTBZ 1Q) SHIRGYI URP W

$V RI '"HFHPEHU

50% 50%

7REO

TKH&RP SO RIVHVGHHUIHGWS DAHNVDQG ACHOW SHIMQQ) WRDSDWAX@M SD Q) FRP SRHR
\KH* URXS Z IMLQ D SDWRXQUMUING RIRQ

$V RI '"HFHPEHU

50% 50%
& @WILFDARQLQ WHFRQRIEDME EDBQRH\KHIV
" HHUWHGY DWVHV GHV 2 2
" HHWG\Y CCEOMY GV

$ YDODURQ DEBZ DFH LY SURVLGHS DI DQWAGH HUHG LGFRP H\Y| DXFVZ KHQWH&RP SO GHAMP LGV \WDWV
DALY P RUH QNHD KD CRAKDANH GH HIWHG LGFRP HAE] DWHIV Z LADGRAEH X\ HG LO \WH | RIVH-CEG! I XMUH |, Q
PING WK GHALP LODIRD \WH &RP S HYDODM/ D YIUHW R 1 CRRY LFOAQ) WH &RP SIQ WV RSHDIY
KIMRY  CFPXP XOWMG GH LAWH IMMPHR V] CEGIP SRIDY Gl HHAY DG UYHIDOSHIRG/

)
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$VR ' HHPBEU sse) \KH YDODINRQ DXBZ DFHVR 50 % D50 %
Z HIH UADAG \R \KH GHHUWHG LGFRP H\Bf DAHIVR \KH 358 HQIMWY Z KIFK Z HIH 1O GAW SRIMRD 61GFH WHH
HQM¥Y KDYH LGPXUHG CFRXP XOAMG GHARSHIDY QWA IRULGRP H - SXUSRAY MIGFH \WHU [GRHBIRY DD
GHHWG\E DAMHVR WH&RP SDQ DUHUHFRIQ] HG DQG D YDODMRQ DEBZ DIFHLY WFRIQ] HG R \WH H \WAKDAW
LVP RHONHD WD QRAKDAKHGH HIHG\Y DAVANZ L@RAEHWDT HSDVR ' HHP BHU ssc

&KOQHVYLQ YDODMRQDIBRZ OFH DDV RBZ V

$V RI '"HFHPEHU

50% 50%
YODFHDAKHELQQQ) R \KH\ HU

" HUWDHY/

' DSRDD 2

([ WHEGUQ) \ HU

YDDCFHDWNHHIG R WH\ HOU

F 8 GFHINQ70 3RMRY/

7KHEHHIWR XQHMEQWE SRUMRQY DUH BFR GG LQ WH & RP SO v FRORIEDMS | LOGADOWEBA HOV
RO OWJ GHMPLQQ) D P RUHONHD \WDQ QRASUREELON \WDMAH XQRHIEQ W SRIMRYY Z LaOD\KWEQ L
H P LGHGE \If LI DAKRIMEY

$VR ' HPBU DG WH CPRQV R XQUHFRIQIHG \Wif BHHIW ZHH QO DG
50% P LAIRQUASHRIYHD Z KIFK Z RGO HAH&RP SO0 WH I HRMWHLGRRP H\Y UDM

$ UFRGAODIROR XQHRIQ] HS\E BHH LWIURP FRQIMXQ) RSHIDIRQVLYDVI RTBZ V

$V RI '"HFHPEHU

50% 50%
8 QUFRIQ] H3W EHHIW BHLQRQI R \ HU 2 2
,FUDH 2
8 QUFRIQ] HW EHOHIW HOGR \ HDU 2

7KH&RP SI) FOWI LHY LOMMIDGG SHDUW/ UHDAG \R XGHIBQ\T EHH W DV LOMMNH SHOH 06
JHHICDOG OGP LQWDYHH SHOH UAS-RAYHD

7KH&RP SIQ WFRIQ] HY \WWH EHHIMR SRRV \BNHD RUH SHRAG \R BH\INHD LOE LMY 1Q \KH
| LCOQRDOWEAP HOV Z KHD R P RUH ONHD WD GRAKDAKH SRUMRQ Z RXTS EH\KWELGHE XSRQH TP LDMRQ B\
I DARRIMAY $ UFRIQ] HG\E SRR LY P HDWUHE DAKH GUHIMIP RQAR EHH WD JUDAMWDD
O\HD R EHQ WD HEXSROVHABP HOW

" XH R XEFHMDQNY XQGUWHE @7 SRIMRQ/\ENHD RQMY UHMAY/P D EH FKOEBQIHS DQG XAP DMD
AVIIZ HG B \Hf Q) DAKRIMKY $ FFREQIO IMP D GRAEH CESURSUDM R U GRAD SRUMRQVEN-D RQ WH \If
UIMDZ KHOWHRARRP HR WDAMY  SRUIMRQLYXQFHIQ ) RAWH\ HDOWHGG' HHP BHU WHERP SI)
UFRG-GWHLP RXQVR 50 % Z KIFK DUH UHIDAG VR XQRHMEQI R \WH &RP SO0 v MEMGADUH LOWH
&KIGHH P OQDGG POQD Z W WIDG/ \R H SHIH Z MWRAWWYDIG YREKHY 7KH XQUHFRIQ] HG \if  EHHIW
EDICRY U UFRIQ] H5 XSRQ DXQAWHNBP HOARU IAM H SWDIRY Z RX@ O HAAWH HIHAYH\Ef DM 7KH
&RP S LVAXUHM® XTEGIR SURYIGHOQHWP DMR DUIQIHR \RIEOEP RXQAR XQUHFRIQ] HG\Y EHH IWKDV
LVUDRIE® SRMEBIVR FKOQHWIQI LFDQ® Z MLQWHCH W HYHP RQKY

$ FFREAQ WWH35& 70 $ P IQVADIRODIG&RMBANRY/ 7 \WHWIMMR @ MARQIKUHH\ HOWLL \KH
XQEHSD PHOAR \B HY LV GH VR FRP SXBMRIDOHURY P OGH B\ WH Vi SD HJURUWH Z MKRTEQ) DIHQAV7 KH
WIAMR QP WBINRQ LY H WOGHG W | LYH\ HOY XQEHUNSHADORLRXP WIFHY Z KHIH\WH XQGHSD P HOAR \f HV LY
P RIHWDD
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50 % PLORY,QWHFDHR W/ HJSUAQ) MXH WHMEMMR CP MBNQLY  \ HIY 7 KHHLY R WEMMR

P MBNRQLQWHFDHR W HYDURQ 7 KHLGFRP H\E WMO/R \WH&RP S0 V35 & \WEMADY DOGWH ,( VIRU
WH\ HOW/| URP W DHRS-Q\RH CPLQDIRQE WH35 & \If DANRIMKY

1(7/2663(5 6+$5(

7KH IRTBZ 1Q) \BEG! \HV [ RY \WH EDIF DG GOMWG CHMGFRP H SFURBQIY \KDUH FRP SXBINRO 05
SURVIGHDUFRGAADARQR WHQP HDRUDGE GHIRP LQDRUI RAWH\ HOW SUAHOMG

YRUNKHD(UQGHG
"HFHPEHU

50% 50%
1 XP HDRU
1 HARWDMIEXEEGIR' ' & ( QMSUMH/ LP WG
$ FRUAMRQR 5 H3HHP CEGI& RQYHWEBI3 UH HUHG 6 KDY
1 HMRWSHURUEGD). \KDUHFDBXDARY

" HRP DR
: HIKWMGDHIIHQ®P EHUR &@W$ REY \KDHY
: HIKWGDHDIHQP EHUR &@NV%RBQY KOV

1 HMRWSHJRWEQDUD \KDLH
2 &OW$ + YDMF DOGAOWS
2 &OW%+ UDIF DQGAOWS 2 2

) RUWH \ HOY HGG ' HRH-P EHU D% \WH 5 HEHHP CEB! &RMHWED! 3UH HIHG 6KDWY
B HLIAY/ VHHS FRQYHWNEBI SUH HUMHG VKD WKDHRSIRYY :  DUDQN DQG & RYHWEBI GDQVZ HHH FOG-GIURP WH
FOBXDIRQR GOMWE W SHIREQ@Y \KOUH DV \MHULGFOMRQ Z RXTE KDYH BHHQ QNG OMYH &DN%
RAQY WOMR WHERP ST Z HHOOR H FOGS WP WH FDBXDMRQR AOWME GW SHURGQY \KDH DY
WH DHQRAQNBG\R AYIGHIG/D0GAWEMRY/R \WH&RP SIQ

6 HRXUMY/ \KDAFRX@ SRMAMDD GOWM EDUF GHARW SHURAQY  \WKDUH DG \WDAZ HH CRACFOGHG LOQ \WH
FRP SXBIRQ R GOWE CHABRW SHURGY  \KDOUH BHFDXAVHWR (R \R Z RX@ KDYH BHHQ BOMAOMYH | RUMWH\ HOY/
HGG' HPBU DG DHDVIR®BZ V

$V Rl '"HFHPEHU

5 HHP DEGI& RQYHWEBI 3 UH HUIHG 6 KDUWH/

6 HIHY VHHG FRQYHMEG! SUH HUHG \KDUW

6 KDUHROWRQ/MXHG\R HP SBR HH/

6 KOUHRSWRQY MKXHGLOFRQGHRNRD Z WY EXMCHN FRP ELCDINRYY

6 KDUH RSWRQ/ WWXHG LOFRQUHANRQ Z WK\MUIP LADIROR! 9, (V 2
: DUDQNV

&RHWEBIGTY/

2 SIRY

BBBBBBBBBBBB

5HS UH WH@MPERISR W H QGALICDE\ILEYIHY DM A X L Y B QAR Q Y HEDW KO F XE\BAK H G
IL[HPR Q H WD CREH D Q4% GLY LEBWGEH W L P D MBEXRIU G L&D UMHR/
'"HFHPEHU DQG UHVSHFAKILZHHOY VX WREV KR QY HSVLRBRVHFHPEHU

DQG UHVSHFWLYHO\
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7KH &RP SDQ TV UYHHY DiH QVDIJWIDMS B P DNMU SIRBENVVHYIFH @Y FKOQQHODG WP L) R
UYHOHUFRIQURY ' HEGBGLQ RP DARQLMAGHAL HEDVIRTBZ V

)RUN KHD(QGHG
"HFHPEHU

&KDQQHO

50% 50%
2 QUHFRQKP HUSUIRGANDBY

2 1| QHFRQXP HUSURGANDBY

5 HYHQGHVI URP. FREDERDAYHDUDIHP HON

$ GHWIQ
([ SHUHFHWRUAY/
7TREC HHXH/
YRUN KHD(QGHG
"HFHPEHU
ODMPBRGXKFWMYLFHV OLQHV
50% 509%

3UYDMOEHSRGEW
5HI3 \RKHDABS 7+

5HG \RHDAB57(°  3OQWOH

5HIG \RFRR\ 3578

) UAK SIRGENV

7 RECSURGXPAHHXHY

$ GHWNIQ) \HYIFH

( [ SHUHFHWRUBY

7 REOHYFHUHYHXHY

5 HYHOXHYIURP FRTIDERUDAYHDULDQIHP HONV
7TREC HHXH/

)RUN KHD(QGHG
"HFHPEHU

7LPLQJHRIHOKHRUQLWLRQ

50% 50%
5 HYHXHIURP JRRG/RIMAYIRV WOV HUHG R PXWRP HY DADSROQAQWP H
5 HHXHIURP VHYIRH/ WOV HUHG\R PXWRP HY RYHMP H
7RECb HHXH/

, QWHIRTBRZ 1QJ WBE®! UAYHHLY AMIJUHIDMGE. JHRIWESKIF GFDIRQR . FXWRP HYATKHDGI XYY

YRUNKHD(QGHG

"HFHPEHU
3ULPDU\ JHRJUDSKLFDO PDUNHWV EDVHG RQ WKH ORFDWLRQ RI FXVWRPHU
50% 509%
EKICHHP DQIG
+RY. RY

7RECS HYHXH/
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5(9(18(6 FRQW
&R [CHLONY
$VR ' HHPEU DG WH [PRQN R FROMPWICEOMY OH 50 % DG
50 % UASHAYHD  &KDQIHY LQ \WH FROMPAICEOMY EDDGRH | RJWH\ HOY HGG* HAHP BHU

DG OHDVIRGBZV

)RUN KHD(QGHG
"HFHPEHU

50% 50%
YODEFHDVR BIIQRQ) R \KH\ HU

5 HHOHVUFRIQ] H1 RP RSHIQ) EDDFHR FROMPICEL DY

, FUDHOHR FDK UFHYHG

5 HHOHVUFRIQ] H31URP FDK UFHYHGGAUQ) \KH\ HU

YDDQHDVR HIGR WH\ HDU

7KH FROFVICHOMWY Z 1O BEH WHRIQ] HS DV UAHRHY ZKHD WH &RP SO IXOLY W SHIRWP DFH
REQI DNRQY \R WDV HJWWH SURP MHG SUIRGRW RUVHYIFHY VR FXWRP HY Z KK LV H SHRMG \R RFPXUZ WWLIQ RCH
\HU

7KH &RP S KDV HBAMG \WH SUTRNFDDH SHAHQMR CRAAVRERH \KH LQRIP DIRY CERAWWUP 0QQY
SHIRP DFHREQIDIRQ/Z KIFK UHSOWR FRQMPAW\KDADYH QRGO SHAMGGAUDIROR RH\ HIURUGBWW

&200,70 (176%1" &217,1*(1&,(6

1 B DNRQ DQGFROMIH AR

7KH&RP SO) DG IWRSHIDARY | URP WP H\R WP H DU DG LQWWHIXMUHAP D EH SOMM/\R RUBHVR
@ \KW FOPV LOMIMDIRYY DG SIRFHHEQIV LFOGQ) EXAWRATP MG \R CFW R QRQ FRP SIOGFH Z WK
UASHRWIR GDH FROEFW Z KIFK DUH KOQBEBEG QG GH HIGG LQ WH RE@Y FRUHR BXMQHWV 7KH&RP SI)
PD EH XQEG R HAP DM \WH WDRIED SRMEB! BW RUD WQYH R WDRIED SRMEBI G XQID
GHHBSP HOW LQ \KFK P DIV KDYH SURYVLGHG VK | LFLHQALQ RUP DINRQ \R \KSSRIWDQ DIVHAP HOAR WH IDQJHR
SRWED! GW \XFK D/ T}XOQNIFDIR) R D @P JH G-P DG 1URP STIQNTV GVARYHY 1URP RINHU SDMWY DG
IQHAMDINRQ R | CRAMCODIBIDARYY XAV E \WH FRUVWRD P RIRQY RUCSSHIY RUWH SIRIVIW R \FINBP HOV
QHRIDIRY 7KH &RP SIQ CARXHY D QEELOW | RUNKFK P DIWY Z KH LY SURECE®! WDAD QCELOW KDY EHHD
LGPXUHG DG \WHEP RQVFDQEHUDRIE®D HAP DAG :  KHRDMQIGITP RXQFDQRAEHUDRIED HAP DMSEXW
\WH FRWAFDQ EH HAWP DMG Z WO DUDQIH WH&RP SIQ CFRUKH/WHP LQP XP TP RKQVTKH&RP ST H SHOHY
GIDFRW LFOGQ) WRHH SHARGWR EHLOPAUHGLOFRIGHAIRQZ W DEWFRQMIHR  DVIGRXUG

$VR ' HRHPBEU 58] WH &RP SIQ Z DV LOYRIYHS LQ YDURXY FDIP V DG GICOCRMRYY
DIMQ) IQWHRE@Y FRAHR BMCHVDIE50 % P LARDZ D/HANP DMG\R EHSURECEGIR EHSOG DG Z DY
LFOGBLO?$ FRXHGH SHOHY DG RMHUPXUHOMITELONY  LOWH FRQRICDMS EDDGRH WKHN, QWHRSIQROR
P DEIHP HWKH XGP DMAVSRANROR \WHHP DY Z LOQRADYHDP DAMUDCOEYHYHH | HFRARQWHERP SDQ
FRORICDAG | LDGRLOCBRMRY WAXOVR RSHDIRYY RUGIAW

5(/$7(" 3$57<75$16$&7,216

5 HIWG SDUVADQUDRIRDY
" XUQ) WH\ HOWHIES' HHP EHU DG WHUHIDMG SDUAV/R \WWHERP SIQ DUHDYI RTBZ V
1DPH RI SDUWLHV 5HODWLRQVKLS
0 V1IRPD. D<IQ&KX ) RXQE-U&KOLP DOR WHERDG
0 V. DNHICHBKN. ZDQ/ XL &KIH ) LGDGADCR 1ILFHJ

0 U6P XD HNG6KXHY/ [P 6SRAHR WH) RXQEHJ WKDIHROHUR 9RRGR




7CEBGIR &

' &(17(535,6( /,0,7("
127(672 &2162/," $7(* ),1$1&,$/ 67$7(0 (176

5(/$7(' 3$57<75$16$&7,216 FRQV

" XAUQ WH\ YW HGEG' HRPBU DG \WH &RP SR HQMIHG LOR \WH | RTBZ Q) UHDMG
SO \MBQCRNRQY Z MK UHDWG SO/

YRUNVKHDUQ GHG

"HFHPEHU
50% 50%
) LODGAQ) DRAYIMY
| ROQVERWRZ HGIURP 0 V. DXHICHBKXN. Z DO/ XL
/ ROQVERUWRZ HGIURP 0 UBP XHD HINGKXHD/ P
| ROQVERWRZ HGIURP 0 V 1 RPD. D<IQ&KX
550 PHR / ROQARO UGIPXHD HINGKXHY/ P
5HSD PHR / RODARO V. DAHICHBKXN. ZDQ/ XL
550 PHR / ROQARO V 1 RPD. D<IQ&KX
/ ROQIQMMAVSD CEGIVRO V . DRHIGHBKXN. Z DD/ XL
/ ROQIQMMAVSD, CEGIRO V 1 RPD. D<LQ&KX
| RODIQMMMVSD CEGIVRO UBLP XHD HINGKXHY/ [P
/ ROQIQMBVVRO V . DRHIGHBION. Z 0/ XL
| ROQIQMAIMVRO UBLP XHD HINGKXHD/ LP 2
,Q2 AREHU WHE&RP SI) ERURZHG +. HIXLYDBOQAR 50 % Z 1\ OQ LQMIV
DMR  SHUDDP ORMHU+. HIXLYOBQANR 50 % ZUKW D IQMAAWDMR — SHU
DQP DOG IQMNUHGOQR +. HIXLYOBOQAR 50 % IRP 0 UBLPXHD HN 6KXHD
/1P 7KH FRPSI) WHOG +. HIXLYOBOQMA 50 % 1Q 2 PREHU +.
HIXLYDBOV R 50 % 1Q ) HEXOW DG +. HIXLYOBOAV R 50 % 1Q
2 AREHU
,Q2 AREH WHE&RP SI) ERURZHG +. HIXLYDBOAR 50 % Z 1\ OQ LQMIV
DMR  SHUO®P 1URP 0 V. DRHICHBKON. Z D)/ XL DOG\WHEDRZ DVI X WEOGLQ) HEXDY
,Q-Da@ WHERP SIQ ERURZ H38 6 HIXYDBRQARS0 % Z \W DQLOMNDM
R SHOD® IR 0 UBLPXHD HNGKXHY/ [P DOGWHGDQZ DVIXD® WEOGLQ) HEXDY
,Q0 D WHERP SIQ ERURZ H3 DRLQMMMWUHEIOR 50 % IP 0 V 1RPD. D<IQ&KX
DQGUEIG50 % IQIRHPEH)  /RIQR 50 % Z DVRANIEQ) DV HAHP BHU 0%
,Q-X0 WH&RP SIQ ERURZ HG+. HIXLYOBQAR50 % Z \W DQLQMIANNDM
R SHOQ®P DERKH+. HIXLYDBRQARS 0 % ZINDQIQMWWDMR  SHUDQD® |URP
0 UBIPXHD HINGKXHY/ IP %RK GDQ/Z HHIX® WEOGIQ2 AREH)
LQSXIXW  WHERP S ERURZHG +. HIXLYDBOAR 50 % Z 1\ DO LQMW
(DM R SHDD® IR 0V 1RPD. D<IQ &KX 7KH&RPSI) UEIG +. HIXYDBOQMR
50 % 1Q 2 AREHJ +. HIXYDBOAR 50 % 1Q $SUO +.
HIXLYDBQAR 50 % 1Q-XH DG +. HIXLYDBOQAMR 50 % 1Q 6HBWP BHU
/ RIQR +. HIXLYDBQAR 50 % DG+. HIXYDBOQWR 50 % ZDv
RANBEQ) DVR ' HHP BHU DG HHPEHU UASHARYHD
QXX WHERP S ERURZ H38 6 HIXLYDBARS50 % Z \K DQLOMMNDM

R SHIDP 1URP 0 UBEP XHD HINGKXHD/ 1P DUGWHEDQZ D/VRAMMIAQ) D/R ' HHP BHJ
)
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5(/$7(' 3$57<75$16$&7,216 FARQV

,Q2 AREHU WH&RP SIQ ERUIRZ HG+. HIXLYDBOQAR 50 % Z WK DQ QMY
DMR SHIDQRP 1URP 0 UBP XHO HINGKXHY/ 1P 7 KHEDRZ DVIX® WSOGIQ2 AREH)

,Q1RYHPEHU WH&RP S ERURZ H350 % ZUNDDIQMHWDMR  SHUDD® 1R
0 UBIPXHD HINGKXHY/ 1P DOGWLYEDQSD DEGIZ D/RAMEDAQ) DVR ' HHP BHU DG

,Q1RYHPEHU WH&RP S ERURZ H350 % ZUNDDIQMHWWDMR  SHUDD® |WRP
0 V. DNHICHBKXN. Z DY/ XL 7KHEOQZ DV/IX® WENGLY' HHP B

Q' HHPEH)  WH&RP S ERURZHG+. HIXYDBQARS 0 % Z WK DQIQMBMN
DMR  SHUDQRP 1URP 0 UBLP XHD HINGKXHY/ [P 7KHBDQZ DVIX® WEOGIQ' HHP BHJ

,Q-0@Y WH&ERP S ERURZ HG+. HIXLYDBOAR 50 % Z \W DO LQMBW
DMR  SHUDQDP 1URP 0 UBPXHD HIN 6KXHD/ IP DQG \WH (0D Z D/ RAMBAQ) DVR ' HAHP EHU

,Q$ O \WHFRP SDQ ERURZ HG DR LIQMAWUWHEDDR 50 % IURP 0 V1RPD. D<IQ&KX
7KHEDRZ DVIX® W06l HHP B

,Q $38UO WH FRPSI) ERWRZHS DD IQMAWIULH GOQ R +. HIXLYDBOQV\R
50 % IURP 0 UBLP XHD HING6KXHY/ P DGIX® WEOGLQ-XO

,Q$SUO  \WHFRP S ERURZ HG DR LQMMWUH GODR  +. HIXLYDBOAR 50 %
IURP 0 V 1RPD. D<IQ&KX DIGWHEDRZ D/RAMBLAQ) D/R ' HHP BHU

,Q0 D WHFRP SI) ERURZHG 50 % ZON DD IQMMWMDMR  SHUDD® 1P 0V
. DRHICHBKXN. Z 0D/ XL 7 KHEORZ DVIX® WEOGIQ-XCH

Q0D WH FRPSI) ERUWRZHS +. HIXLYDBQMR 50 % LFOGG XD

QMM SHOHR +. HIXLYDBIAB O % IURP 0 UBIPXHD HN6KXHD/ P \WH FRP SO
UBFHYHG +. IQ\RED / RIQR +. HDAYDBQMR 50 % Z D/ RANBAQ) DV
* HHPEHU

LQSXIXW  \WHFRP SIQ ERURZ HSDRLQMMMUHGIOR +. HIXYDBOQARS 0 %
Z W DQLQMIMUHIURP 0 V 1 RIPD. D< Q&KX DIG\WHEDZ D/RAMEAQ) D/R ' HAHP BHU

,Q6HWP BHU \KHFRP SR ERURZ Ho R IQMAWUBHEDRR 50 % IURP 0 V1RPD. D<IQ
&KX \WH FRP S WBOG 50 % Q" HHPBELU /RQR 50 % Z DV IO RAMDEQ) DNV
' P BEU

,Q2 RREHU WHFRP S0 ERURZ HG DQLQMMWUHGOQR +. HIXYDBOAR 50 %
Z \W DQLQMIUHIURP 0 V 1 RWPD. D< Q&KX DIG\WHEDZ D/RAMEDAQ) D/R ' HHP BHU

,Q2 ARB-U \WHFRP SIQ ERUIRZHG+. HIXYDBOQAR 50 % Z W DQ QMW
DMR SHUDQXP IWRP 0 V1 RPD. D<IQ&KX DGWHEDQZ D/RAMBEQ) DVR ' HRHP BHJ

Q HHPEHU  WHFRRP SIQ ERIRZHG+. HIXLYDBQARS 0 % Z \K DQIQMBWNDM
R SHJDQD® IURP 0 V. DKHICHEKXN. Z DR/ XLDQGWHEIRZ DVRAMBEQ) DVR ' HHP BHUJ

* XDLDQMVSURMGHGE. LHDMGS SDUAHY

,Q6H WP BHU 0 U6PXHD IP ' HIN6KXHR SURYLGHE DI XD | RUNUHHI RUDWUH\ HOUWLP B0DQ
R +. HIXYDBQARS 0 % ERUIZ HSB WH&RP S

,Q-XH 0 U6DPXHD HN6KXH/ P SIRIGHE D IXOBQAM | RUTUHH I RUDQ HIKW HOUWP GOQR
+. HIXYDBQAMRS 0 % ERUIRZ HGB \KRH&RP SDQ

)
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,Q 6HBWP BHUJ 0V 1RPD. D<IQ&KX DG 0 UBIPXD' HN 6KXHD/ IP SURVGHG D JXDUDQAH

PRXQ\R 86 PIARQIRUDM] PRONBIQR 86  PILARY HNXYDBOARS0 % ERURZ H
Bl WH&RP SIQ

Q' HHPEU 0V 1RPD. D<IQ&KX DYG 0 U 6P XHD' HIN 6KXHD/ IP SURVIGHS D JXCLIQM
PRQW 86 PIORYIRUDRHPRONGIQR 86  PLARY HIXYDBOARS0 % ERIRZ HGE\
WHERP SIQ
5 HIWG SDUNV EDDGRHY

7KHRANBQEQ) EDDGRH/P DQD DUMQ) |URP \WH CERYHWIQLRMRQ/DVR ' HHP BHU DG
DHDVIRTBZ V

$V RI '"HFHPEHU

50% 50%
$ P RQVOHWRO0 UBLP XHD HNGKXHY/ [P
$ P RQVGHWRO V 1 RPD. D<IQ&KX
$ P RQVOHWRO V . DRHIGHEKN. Z DD/ XL 2
$ P RXQN/GXHVR UHIDMS SDUARY
" XUQY WH\ W HIGG' HAHP BHU DG GO/ GH R \KDHRTHY Z HH GAAUEG LQ QRM

5(675,&7(" 1(7$66(76

7 KH &RP SDQ 1V \XEMADUHY LOFRSRUDMG LQ WH 35 & DU UG WX DO C5SURSUDM R WHU
DVMMY SUR IMFDBXOWG LQ DFFREDGFH Z WK * $$3 R WH 3HRSBAV 5 HEXEQE R &KICD 335& * $$3° \RD
JHHDOMHYHI X XIOW KK IXEVKDHUDKHG R \RHUUAGHRRYH W IMMHG FDBABD 7 KH&RP SIQ
9, ( VIGFRSRDAGIQWH35 & DUHDOR WNLHG\R DQQOMm CSSRSUDM  RKHUDWWMMY - SUR IWFDBXDAG
|Q CFFREDGFH ZIW 35& * $$3 \R D WEMAY VXSOV | XG5 XQBW \KFK | XQB/ KDYH UHFKHG R WHU
UASHRIYH WOIMMMHG FOSABD , Q DEAMRY WH &RP SOQ IV \KEMADUHY WH 9, ( V FDQ DSR  DAWHU GVFBIRD
CBSURSUDA WH HIMSUMH H SDOMRY 1XQ5 DG QVFUIRTY \KEOV IXQG SURUW SDPHWR GYIGHI/
) XUKHIP RUH WH&RP S0 VAVKEMADUHY \KHO , ( VFOQERABMMEXM G YIGHIE/RAWR \WHUURS-AH U MAMKG
FOSMID Z KRAVKH SURU JRYHEP HIBD CESIRYDY ([ FHBWIRU \KH UIIMMIG FLSMIDDQG WIARY  UWAHYH
UL HON WBIMG CERYH \KHIH LY QR RIHUUMMENRO RQ\WH GHADMHIV R \KH &RP SDQ) 1 \MEMADUHY DG WH
9,( VAR\D/\ D) REQIDIRQY/R WH&RP SIQ

7KH &RP S SHIRP H5 D \WIARD \WH UMPAG GHADRHV R FRQRICEDAG WEMADUHY OQG 9, ( V 1Q
CFFREDGAH Z LW 6HRXUMIY DG ( [ FKDQIH &RP P IWRQ 5 HIXDIRQ 6 ;5 XB H 3 HHIDL RM/\R
) LCDQADOB\BAP HQN' 7KH &RP SDQ GVFBRAHG \WH SDUHQAFRP ST R ARQGHQHG | LQDGADDLQ RP DIRQ LQ
@RM
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D &RQG-QHGYDDGRHEKHIV

$V RI '"HFHPEHU

50% 50% 86
1RWH

$66( 76

&XULHQADKHN

&DK DQGFDK HIXLYDDW

5 HAMRMGFDK

$ P RXQNVGHIURP UHIDMS SO/

3UED P HOVOQGRK-UPUMADAHN 2

7 RECAXUHMWDWHN

1 R FXUHADXHNV
| R WP LM HAE 3) | ) RROV QRM
| RY WP QMR HOAE * RRG) RRG QRM 2

7 REOQRQ PXUHADWHN

7RECDWHNV

/,$%/,7,(60(==$1,1( (48,7<$1"
6+$5(+2/' (561(48,7<

&XULHQMIDELDAHY

6KRWWMP EDON ERURZ LQIV

6 KDWKRGHM G0 DAZP RMWY HSFRW

6KDHR GWAVIQH FHWVR LM HOVLOWKEMGDUHY
DG9,(V

$ P RAQVGH\R UHDWMS SDMH/

$ FRGHGH SHOHYDOGRAM-UPUMNCE MY

&ROMWEGI DD/ DVDLUYDOH

&RQMWNEBIGD0Y DAP R HEFRW 2

7 RECAXUHOMICELDAY

1 R FXUHONIDELDARY

&RQMWNEBIGDRY DAVTIUYDOH 2

. DUDQMICEOMY

2 SIRQACELQWN

GKOHRTHMGDD DAZP RW HSFRW

&RQMWEBIGDDY DAP R HEFRWY 2
2 \WHJIGRQ PXUHNMCELOWNY 2

7 REOQRQ PXULHONIDELDARY

7RECICELOAH/
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D  &RG-QHGYDDQHEKHV

$V RI '"HFHPEHU

50% 50% 86
1RWH H
0 H] DACHHTXW
6HUN/S UHEH-P CEGIFRQYHNEGISUH HIHG KDWY
6HIN/G  UHEHHP CEGIFRQMHMNEGISUH HIHG KDWY/
6HLIRY/% UHEH-P CEGIFRQYHMEDISUH HIHG\KDY
6HIN/Y%  UHEHHP DEGIFRQMHMNEGISUH HIHG KDWY/
6HUN/%  UHGEHHP CEGIFRQYHMNEGISUH HIHG KDWY
B6HUHY/&. UHEH-P CEGIFRQYHMEDISUH HIHG\KDY
BHUNV/E  UHEHP CEGIFRQMHMNEGISUH HIHG KDWY
7RECP H ] DQQHHTXW

6KDUHKRTHIMGHIAW
&MNV$ RAQY KDWY

& ONY%REDY KO/

B HLH/NVHHG FROYMMNEGISUH HIHG KDWY
$ FRP XOMGHLAW

$ FPXP XOAMGRMHUFRP SUKHLYHERWY
7REOKDIHKRTEHMCGHLIAW

7REOCIDELOARY P H ] DQAGHHTXIW DQGKDUHKRTHM]
GHIAW

E  &RGHEE6\IMWP HQVR &RP SUKHMYH/ RW

JRUWVKHID(QGHG '"HFHPEHU

50% 50% 86
1IRWH H

* HHIDCDQG 0GR LMADRYHH SHAHY

/ RWILRP RSHDARQY

» QMW SHOH/

, P STLP HWERW/| RUHTXW LOYHIR HOVCFFRYXQAG I RU
XMQ) P HOKUHP HADGM.CDAYH 2
2WHH SHOH/ GV 2 2
&KDQHVIQIDUYDOHR | LCOGADOQUMKP HON
6KDHR GWR \KEMADUH/DQGFRQRIEDMEY , ( V
| RWEHRHIGRRP HW H SHOW/
1 FNRW

$ FRUANROR UHGHHP CEGIFRQMMEGISUH HIBG\KDUWAAR
UHE-P SWRQYOOH

1 HNRWDMIEXWEGIVR RIGQDU. \KDUHKRTGHY
























































































































































































































































































































































































