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FKDSWHU GXULQJ WKH SUHFHGLQJ PRQWKYVY RU IRU VXFK VKRUWHKHWHUIERG WKDW WKH UHJLVWUDQW ZDV

,QGLFDWH E\ FKHFN PDUN ZK H W OH & FADKH-UI®Y LS/ OHQANVR })GD FORHIONHRIDMCHG) | U 8 5 R B W DY LIORIRKLIRZW K FHRHP
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,QGLFDWH E\ FKHFN PDUN ZKHWKHU WKH UHJLVWUDQW LV D$¥WHOGI®eFREBDQ\ DV GHILQHG LQ 5XOH E
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&DMRDU 1 RM5 HIDUEQ ) RZDUG/ RRNQ) 6VBMP HNV

7KIVA XOWO 5HRVWRQ) RP 4 ARQEIQVMER HOVWDATHIS \AHIG&RS  7HIS$ \FHG ROWH &RP S EHIHYHVOH RUP D EHFRQUGHIG\R BH 3IRZ DG GRNG
WBAP HOVZ MMOQWHP HIQQ) R 6HURD  $ R \WH6HRXUMKYS PR D/IPHIGG \WH 6HRXUMIVS AW DOG6HARY (R WHGHRXUMKY ( [ FKDQIHS PR D/
P HIGG \WH ([ FKDQIHS W $ COWBIAP HOVRKMHUWDQ WM HOVR KIRUIFDO CRAVGFOGHG LOMY/4 XOWM® 5HERWRD) RP 4 UINEQ) WHSIRGHWR 7HUS \FHOV
LBV RU7HUS \AHIOEY SIRGHAW S/ [ LGDGADDSRAMNRY RUBXMCHN VDM P D FROANMAM | RZ DG GRNG) WEMP HOV 6XFK WIMP HOV FDQ EHIG-QIVIHG B\ WHXHR
IRZ 06 GRNQ) WP LGRRI\ \KFK D/ FDQ 3H SHW 2QNHD” 3P0’ 3ZI@ WRXE QMG *DQMSDM SRAQID *SIRSRHS 2HAP DM DQG RKHMP LOUZ RB/
LFOAQ) QHIDAYH DQGJUP P DAFDOYDUDMRY/WHIR - RUMBIAP HOVWDAPHMEEQ HHOIVRUFRQAWRD/2P D RIBZIAD KTBSHD RUE VAXWRY/R WDM)\ ) RZ DG GRAQ)
WA HQN LGFOGH HAP DMWY SO/ H SHABMRYY RSIQRYY | RUFDAV. SURMAIRYY \BUIHV JXIEDGFH RURKHU \WBIAP HOV WDADH CRAMBIAP HOV R | CRW) RZ DG GRNG
WBAP HOVIQWLVA XOWM® 5HERWRQ) RP 4 LGFOGH EXWDHQRAIP LAGVR WBAP HONZ LW BASHRAR

t WHSHIRP DOFHR 7HUS$ \FHIEVBXMQAN DG RSHDIRY/
t 7HUS \FHIEVH SHRBIRQ/ U DEQ) UYHMHY H SHOAY DG DQNASDAGFDK QHH3/

t 7HUS \AHIGV NLOAWHOMUHLOMBMN LOFOGQ) DY/ CESTFED! UNXUHGBIXDRY CSSURYDY DG CFHMQ) DOMASDMGFRAVOGWP LQ) H SHARGLP SCRARHIR
DG \WH CELOU R HQMULQR | XVUMUH NRLQAHMUAY

t 7HUS VAHGVCHON R FRP SOIM I XNUH DA LF DEDRHY DG \WWHH SHRMGLP SCRAWHIR

7HUS \AHOGY CELAM \R VRXUAH LOYHWY HOARSSRIMQMNY DOG FRP SBIM | XMUH CFIXAOMURY LFOAQ) 1Q UASHAR HMEY LQ WH 8 QMG 6\BIAY \KH CELOW R
I LCOGPH\KAK DFTXAMWRYY DOGWHH SHAWGLP STPARMHIR  LFOQQ) SRMMDOMKOHVR 7HUS VAHIEVARP P ROWKDUWY

7HIS \FHIGVEON \R FRQMXHDVDIRQ) FRFHD
7HIS \VAHIGP D EHVEMPAR FHIBIQUAKMAMRQVR \KH7RURQR 6\RAN( [ FKOQIH Z KIFK P D FRQAMQRXUCELOW \R H SDQGRAUBXMGHNLQ\KHS QWG 6T/
FHBEQ UANMRNRQY RUCP MINRQYRQ 7 HIS VAHQGV CEL QW \R GMMEXMDQGH SHIGFOBMIDGHR WHERP ST VARSRIDM KA

\KHH SHRAMGJIURZ W IQWHQE® BHUR FXWXRP HYDQG SDHVXMQY) 7H IS VAHQGV UHRUHDIRQDCDG P HAFDOFDQTELY UASHRAMHD

WHH SHAMGIURZ W LQ7 S \FHQGV PXGIWDINRQ DQG SURGANRQFDSTAMHY

H SHADINRQY/Z [\ ASHAWR | XYMUHSURGANRQFRIV

\WHH SHAMGP HKROAR EHXHGE! 7H IS \AHIG\R GMMEXM FOQTELY

\WHH SHAWG.JURZ W LQWH7HUIS \FHIGV QP EHUR| Q\SHQWOUH/

\WHFRP SHMYHFRQEMRQVR \KHLQGMA

| HGH.DO WBAM SURYLGALDO WUIMRUIDD GRFDCDGG | RMIQIRYHIP HWDY V XBV GG U XOMRY LFOQQ) |HEHIODIE WBM OZ VIQWHS 6 UMY \R FOQEEY
RSHDIR/IQWHS 6

\WH®IDT) DARQR WHXVHR FDQITELYI RUP H3FDODG RIUHFUHDIRDOMVHIQWHS 6 DOGWHUHDMGWP () DQGLP SCAARHBR
@7 VDG U XDIRY/ DGR TP HIGP HIM\KHAR CESOFTEGIVR WHEXUGHN DQG\WHLP SCRARHBR

WHSRMEOVR [RARY/E LQAYIGOY RUS 6 |HIHDOIRYHOP HYWI RIFHP HIRNRYY DI CQWAT HUS \AHJG DG \WHSRMNIOP STRARQ7HUIS \AHIG
\KHFRP SHIMYHDG/DQIE HY/ DG EXMGHAMADMILEYR 7HUS VFHIG

\WHJIUDQMUHGHZ DODQGLP SRR D CFHQHRUVKSSBP HQBDIFHHVR FROGANARMAY Z W RUZ WKRXWADQEELVRUDQ. TP HIEP HOMWHIR

\KHP HAFDCEHH W YICHOW \OHWY HILFCA. GRIQ) DQG\RADCCFA-BFHR FOQELY

7HIS \FHIGVI XMHSIRGAR | HIQIV

\WHOQMASDMG I XMHIRWP DILQVR 7HUS VAHIGVRSHIDIRY/

+

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

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



t 7HUS \AHOV CHON W\RXUAH DQG RSHDM | CHOMY LQ\KHS QWNMG 6B/
t 7HUS \AHOV CEON R LM UDM BQG RSH.IDMWH DXV DFTXUHG T URP - SUYLRXY CFTDXAMMRYY

0 IAIDQV SRV \R ARQMXH EX@Q) D GYHYH SRWRIR R BIDQGHG ADQEAY DAANV DG EXMCHY DUBQIHP HQV WWURXIK. LOYHWY HOV VWDMILE EXMCHWY
UHDMNRQKLSY DG WHSXUAXWVR CRHAYLQ DRERRYH UARIOBFDNRQ/1QO0 IRKLID)

WHIURZ W R WHO [FKLIDQZ KRBADB! DG URRICEXMHY
\KHSRMADOP SCAAR DSXETF KHOXWW HP HIHR RUSDQGP LIF \XRKD/WH&2 9 ' SGPIF

t
t
1 7HIS \FHIGV RO \R SIRKANWVLQMDAMIOSRSHW
t
t

+

\KHSRWELON \WDA7 HI$ VAHIGV SURGEWP D BHVXEMRAR SURGARWIHFDY DG WMGY DG
RKHIUMNY DG XQAHIMQMNY LFXAQ) WRVHOWMS XQEHMHVRNRQW®G 5 W) CRRY LQWIVA XDIM® 5 HSRW

&HIIQR WHIRZ DG GRNQ) WP HV FRQEIGHE KHHQ FRIFHQQ) \WH FDQITRLY LGB DG WHJIHHIOH SHABIRQVR 7HUS \AHIG FRIAHQQ) \WH FOQELY LQBMY  DUH
EDHGRQHMP DM/SUEIBGE 7HIS \FHIGXUQ) GBI URP SXEQF® DYDLOEGIJRYHGP HOEDRXUAHYD/Z HIDV | RP P DNANAHDUK DOGLQGAMY DDOMY DG RO DAKP SIRQY/
EDHGROBDGNRZ GEIHR \WHFDQIEYIQOMY  6XFK OBLVICKHID® LP SUHFAMH 7 KHFDQQELY LMY LQRYHY UMY DQG XRH IS QNAKDADUH\VEMPAR FKDQIHEDHG
RQYDURXVI CRRLY Z KLFK | CRRLY DUHGARUEHG | XOWNHUEHDZ

© LY UAGHRIR WH |RZ DG GRAQ) I HW FROEIGHS QMY 4 XOWM® 5HERWRQ) RP 4 7HUS \AHIG KDV P DGH DAXP SIRY/ WIDEQ) [PRY RMUWQV L W
CEON R IHHDMFDK | GZ VIURP RSHIDIRQY DG REBIQQHHADY 1L((DIAQ) ROCAAHBIEGNMP V 1L JHHICHRERP [F | LCDGRDCP DAHAMMIXDRY DG SRONDOFRIAWRVIQ
ZKIFK 7HUS \AHIG RSHIDAY  LLL \KHRAGXWURP 7HUS \FHIOIVRSHDIRYY LY FROMP HULQMMMNQ 7HIS \AHIBVSIRGENV Y FRP SHIMRD YL DONASDMS DG XQQIASDMS
FRIV YL JRYHIP HOAHIXDNRQR  7HUS \FHOEI CRAYMYAY DQG SURGKAW DG LOWH DD/ R \BF DARQ DQG HMURGP HABDSIRMAIRD  YILL WHWP HD UFHSAR D UIXUG
GIXDRY CSSRDY I 7HUS \FHOO CELOW R REEIQ TXOMLHG Wi HIXLSP HOADGE VHYLFHY LQ DWP HD DQG FRWH ILFLHOAP DQQHU [ 7HUS \FHQBIV CHOW \R FRIGEN
RSHDMRQVIQDMIH HILAHAIGGEH | HANHP DOQHU DG [ L \WH&RP SO0 IV FROMKRNRQ STQ/ DG\ H P HI RUFRP SBIROR \KFK ST/

5 HDEH.Y DUH FDANRGHS WDAKH CERYH QMR FDAMRDY IR HOWVLY QRAH KDWH . QRZ QDG XQNRZ QUMWY PO R Z KIFK DUHEH RIGWH FRQUROR 7HUS \AHIG FRXT
FDXOH CRMCOUAXKOVVR Gl HUP DAUDED |URP \WHIRZ DS GR\Q) WIAMP HWIQWLYA XDWM® 5HERWRQ) RP 4 6XAK UMW DG XGHMHQMY LQFOGH EXWIHGRAP MAG\R
PXUHQADGS | XMUH P DUNHAFRQEURYY UMY UHIDMG \R | HEHLDD WA SURYLGALDO WUIMRLIDD GFD0DQG | RUALIQJIRYHCP HADY V KBV DG UHIXDMRY LFOQQ) |HEHDODE WHM
QZVIQWHS QWGE\IAY 8 6  UHDIWY R FOQIEYRSHDIRY/IQWHS 6 DIGWRHAVRMWHGXQ@GU, WP $ £ 350N) DARY LORXUS QQOB FSRWRQ) RPP . IRUWH
\HUHGG' HHPBU I LBGZ LW WH 6 HRXUMAY DG ( [ FKDQIH&RP P MWRQ WH26( & RQO DK DG\MV4 X0 5HERWRD) RP 4 7TKHSXSRHR
IRZ DG GRNQ) WBAP HVIVAR SURVIGHWHUHDGHUZ W DGHAUSIROR P DDIHP HMWWH SHRBIRYY DOGVKAK | RZ DG GRN.Q) WEIAP HQVP D QRAEHCSSURSUDMIRUD). RMHU
SXERH <RX \KRXT QRABTFH XQEXH UHIDGFH RQ | RZ DG GRN.Q) AP HON FROEIGHS LQ WY 4 XDWM® 5HERVWRQ) RP 4 7HUS VFHIG FOQ JLYH QR DAKUDGFH \WDAKFK
H SHRABIRQ/ Z LASIRYHWR KDYH EHDFRUMAW) RZ D GRA.QY WP HON FRQBICHE KHHQDUHP DEHDVR WHAMR \MV4 XDUM® 5HSRWRQ) RP 4 DQGDHEDHGROWH
EHIHV HAP DAV H SHRBIRYY DG RIQRYVR P DEIHP HARQ WH GDM\KFK | RZ LG GRNCQY \WIMP HOWV DUH P DGH 7HUS VAHIG XQEHIINHY QR REQI DARQWR XSEDM RUBHYLMA
D) IRZDGERQ WM HW Z KHMHUD/D AXO\R G LQRP DIRY HAP DAV RURSIQRYY 1XMUH HYHIV RUUAXOV RURKHEZ VH RUR H SOIQ D). P DAUIDOGI I HHFH
EHE HHQKEVHTNXHNRMOCHYHOV DG KK | RZ DS GRN.GQ) WBKP HONV H F-BAD/UTXUHGE! CESIFCEGIOY
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8QDXGLWHG ,QWHULP &RQGHQVHG &RQVROLGDWHG %DODQFH 6KHHWYV
$PRXQVH SIHMHGLQWRXADQGV/R 8 QWMG6\BMY GRMLYY/ H AFBWRUMKDUH DG SHIMKDUHDP RXQNV

$W $W
-XCH ' HHP EHJ

2 \WHUGRQ PUHDXHV

7RECS WHNV

/ |DELOAYDQG BKDUHKRTHY ( TXIW
&XUHQW LCELDARY
$ FFRXQV'SD: CEGIDQGOFFHG ACELQMAY
" HHIGUHH

2 SHDIY GDHACEDN FXUHN
| HOVHREDI DARQY XQGHU LGIGFHBDA PUHQV
&RSRDMIGFRP H\] D CEG

2 \KHUPUHQNITEL QMY

SXUHMIE QNI URP GVFRQIG-GRSHDIRY/

1 RQ &XUHQWV (CEIOAHY
/ ROQV/SD CEG QRQ PXUHQV
2 SHDIY GDHITEDN GRQPUHV
/ HDHREQ DR/ XQEHUI LOFHODH/ GRQ PV
' HIYDIYHQEON
SRQMMEBIG-EW
' HHUHGIGRP H\S| QCEOV
) LDGRQ) REQIDIRY
2 \KHIGRQ \MP QCELQUIHY

7REQ ICEIOAH

&RP P WP HOVDQG & RMQIHAH/
BKDUHKRTH ( TXIW
GKOLHETHMD
GHINVG  FROMWNEBISUH HIMGWARN QRSOUYDOH XQIP WG\KDWDARR H [bec) \KOLH/RAMBEQ) D/R -XCH 05 HHP B
HE-AIYHD

6HUH/% FRQHWEGISUH HIFGWRAN QRSOUYDDH XQIP MMGWOWDMKRIHG D5 \KDWRAMBQEQ) D/R -XCH D' HHPEU
ASHRHD

SHUH/&. FRQYHWEBISUH HIHG RN QR STUYDOH XQIP WG \KDLH/DAKRU] HG QODQGQOWDLARAMBRAQ) DVR -XH DB HHPEU
ASHRHD

SHUHY  FRQHNEGISUH HIMGWRAN QR SOUYDOH XQIP WWG\KDYDARRU] HG QDG QOKDAVRAMEZAQ) DVR -XCH DG HHPEHU
ASHRHD

3URSRMRCDM YRI) KDL/ QR SDUYDOH XQIP WAMG\KDUAYDARRU HG QCDQEQOKDYRAMERAQ) DVR -XCH D5 HHPEHU UASHRHD 2
( [ FKDQIHEGIKOHY QRSOUYDOH XQIP WMG\KDUWVDARRU] H DG \KDUHVRAMBEQ) DVR -XCH 05 HHPEHU
ASHRHD

&RP P RQ\KDA/ QR SDUYDDH XQIP WG \KDAVDAKRY H> DG \KDA/RANIBEQ) D/R -XCH D' HHPEH
UHSHRYHD

$ GAMRIOSIGIQFEAD

$ FPP XDMERMHFRP SUKHYHIGFRP H

$ FRXP XDMGCHIAW

1 RQFRQNRTLY QM

7REBKDUHKRTHY ( TXIW

7REQ |DEIOAHYDQG 6KDUHKRTHY ( TXIW

7KHD F F R P S D@ QUB DQLOM UDOSDINR WHHXQDXAWG LQMIP FRQGHHE FRQRIEDWS | LCDCH DOV HOV



7HU$ \FHG&RS
8QDXGLWHG ,QWHULP &RQGHQVHG &RQVROLGDWHIIGHQQW DWHPIROWYV, QFRBHUDWLRQ
$P RQVH SIMWWHGLQWRXADG/R 8 QWG 6MBM AR H AFBWRUNKDUHDQG SHMKDUHEP RXQWV

) RUWH7 KUHHO ROMV( Q3G ) RUWHSL 0 ROMV( Qa5
-XQH -XQH -XQH -XCH

5 HYHXH
( [ FAVHOQGPXGYDIRO
5 HHXH QHV

&RWWR 60BV

* IRWSIRIW

2 SHDMY H S-QH/
* HOHIDCDQG 0GP LQVADAYH

$ P RMY DARQDGG-SHADIRY

P SOUP HMAR SURSHW DQGHTXLSP HQW 2
7RECRSH.DAQ H SHQH/

,QFRP H W | LRP RSHDARYY
2 \WHU LOFRP H H SHOH

/ RWIURP UYDODIROR FROMY HOVRMGHDIRD

* DQRQIDUYIBHR Z CUDQN G SXUFKDHRSWRQGHIYDRHDAHA

) LDGFHDQGRAHH SHOH/

7 UDQUERAIRQ DG UANKRMUQ) FRIV

8 QU H5DOGUDN HGIRMIQH FKDQIH J00 GW

8 QU] HGDQG U] HEBWRQIQYHI HON

/ RW , GFRP HILRP FROAQXLQ) RSH.DWRQVEH RHSWRYIMRQI LRP LGRRP HW[ HY
SURMMRQI RUGFRP H\E H/

1 HVERW LGFRP HIURP FROAQXIQ) RSH.DARQYY

* VARQWOXHG RSHLDARYY
/ RWIURP GVFRQIA-GRSHDIRYY GHAR \If
1 HVEW LGFRPH

) RHIQPUMEA \WDQMIRY
&RP SUKHMYH ®W IGFRP H

1 FWERW LOFRP HILRP FROAQXIQ) RSH.DARQVDAMEX\EEGIVR
&RP P RQDGSIRSRMR DMEKIHKRTHYR \KH&RP SDQ
1 RQ FROURALY LQMHNV

&RP SUKHMYH GW LGFRP HIURP FROMOXLQ) RSH.DWRQVDMIEXEGIVR
&RP P RQDGSIRSRURDMEKIHKRTHYR \WH&RP SIQ
1 RQ ARQNRTLY IQMHNWV

1 HVRW LOFRP HSHUWKDLH
1 HVBRW |GFRP HSHAMKDIH  EDUF
ERANNQ) RSHDIRY
' DARQMXHG RSHIDIRQY
1 HVBRW IGFRP HSHMKDIH  EDUF
. HJKWGDHDJHQ®P BHR RAMBREQ) FRP P RQDQG SURSRMRDM YR \KDWY/

1 HVGRW LGFRP HSHWKDH  GOWG
&RANNQ) RSHDIRY/
" DWARQIGG RSHDNRY/

1 HVBRW LGFRP HSHA\WKDH  GOMG

;. HIKWGDHIIHQ® EHUR RAMBEQ) FRP P RQDJG SURSRMRCDM YR \KDUW DAXP LQJ GOMRD

7KHDARRP SDQ LQ) QR DUH DQLQRMI LDOSDUNR WHHXDXAWG LQMIP  FRQGHVHE FRQRIEDWS | LQDCH DOWEBWP HOV




7HU$ \FHG&RS

8QDXGLWHG ,QWHULP &RQGHQVHG &4RQVROLBRWOHGHAKWWWHPHQWY RI &KDQJHV LQ
$P RXQVH SHMGLQWRADQG/R 8 QWS 6\BMY GRIMLYY H A-BWRUMKDUH DQG SHIVKDUHEP RXQWV

1XPEHU 6KVU
&RQYHUWLBD® 3U

6WRFN
$FFXPXODWHG
RWKHU
&RPPRQ FRPHKHQVLY 1RQ
&RPPRQ ([FKDQJHDEOH 6 K WY $GGLWLRQDO SBURFRPH $FFXPXODWH FRQ@®OOLQJ
6 K DY 6 K DAY 6HUBHV 6HULHV % (TXLYDOHQW LQ FDSLWDO ORVV G GHILFLW LQWHKW 7RWDO
%DODQFHFRW 0DU
6KDHYW LVVXHG VWRFN RSWLRQV ZDUUDQW DQG
568 HHWHV 2 2 2 2 2 2 2 2
6KHYWY RSWLRQV DQG ZDUUDQWYV LVVXHG
DFTXLVLWLRQV 2 2 2 ) R )
6KHY RSWLRQV DQG ZDUUDQWYV LVVXHG OHJDO
VHWWOHPHQW 2 2 2 2 2 2 2 2 2 2 2
6KDHY LVVXHG FRQYHUVLRQ 2 2 2 2 2 2 2 2 2 2
3ULYDWH SODFH PHI QWVE B WFRI FRADWY 2 2 2 2 2 2 2 2 2 2 2
6KMUEDVHG FRPSHQVDWLRQ H[SHQVH 2 2 2 2 2 2 2
2SWLRQV DQG ZMHBURUWHLM[I$E U 2 a 2 2 2 2 2 2
&DSLWDO GLVWULEXWLRQV 2 2 2 2 2 2 2 2
$FTXLVLWLRQ RO QRQ@HEMRMHU 2 2 2 2 2 2 2
1HW ORVV LWKRPRHURRG 2 2 2 2 2 2 2
JRHLIJQ HFRBUWUDQVODWLRQ 2 2 2 2 2 2 2 2
%DODQFH DW -XQH 2 2 ) N R

1XPEHU 6KDU
&RQYHUWLBO®E BWRFN

$FFXPXODWHG RWKHU
&RPPRQ ([FKDQJHDEOH &RPPRQ BKDU $GGLWLRQDO SHRREHKHQVLYH $FFXPXODWHGRQ FRQWUQJ
6 K WY 6 K DY 6HUBHV 6HULHV % (TXLYDOHQW LQ FDSLWDO LQFRPH ORVV GHILFLW LQWHW 7RWDO

%DODQFH-RW 0DU

6KMHY LVVXHG VWRFN RSWLRQ ZDUUDQW DQG

568 HFHWHYV 2 2 2 ) ) )
6K LVVXHG FRQYHUVLRQ 2 2 2 2 2 2 2 2
6K LVVXHG OLDELOLW\ VHWWOHPHQW 2 2 2 2 2 2 2 2 2
6KMUEDVHG FRPSHQVDWLRQ H[SHQW®H 2 2 2 2 2 2 7

2SWLRQW G IRWIHLWHG 2 2 2 2 2 2 2 )
&DSLWDO FRQWULEXWLRQ 2 2 2 2 2 2 p

1HW LQFRWHKH W ULRG 2 2 2 2 2 B 2

JRHLJQ FRBUWUDQVODWLRQ 2 2 2 2 B 2 2 p

%DODQFH DW -XQH




7HU$ \FHG&RS

BODXGLWHG ,QWHULP &RQGHQVHG &RQVROL B R WOIGR&WW W HRRHOWMW YD RH&KDQJHV LQ
$P RXQNH SIRMHGLOWRXDQE/R 8 QUMGE\EAM/GRTDLY H FHBWRNKDUADQG SHNKDUHDP RXQV

1XPEHU 6KDU
&RQYHUWLUBO®H BWRFN
$FFXPXODWHG RWKHU
&RPPRQ ([FKDQJHDEOH &RPPRQ BIKDU $GGLWLRQDO SPRBBHKHQVLYH $FFXPXODWHGRQ FRQWUQJ
6 K DY 6 K W 6HUBHV 6HULHV % (TXLYDOHQW LQ FDSLWDO LQFRPH ORVV GHILFLW LQWHW 7RWDO

%DODQFH DW '"HFHPEHU

6KMHY LVVXHG VWRFN RSWLRQV ZDUUDQW DQG

568 HHWHV 2 2 2 2 2 2
6KDIW RSWLRQV DQG ZDUUDQWYV LVVXHG

DFTXLVLWLRQV 2 2 2 2 2 2

6KHY RSWLRQV DQG ZDUUDQWV LVVXHG OHJDO

VHWWOHPHQW 2 2 2 2 2 2

6KDHYW LVVXHG FRQYHUVLRQ 2 2 2 2 2 2 2
3ULYDWH SODFHPHI QWVE B QFRIl VR\DWV 2 2 2 2 2 2

6KMUEDVHG FRPSHQVDWLRQ H[SHQVH? 2 2 2 2 2 2 2

2SWLRQV DQG ZMHBURUWHLM[I$E U 2 2 2 2 2 2 2 2
&DSLWDO GLVWULEXWLRQV 2 2 2 2 2 2 2 2

$FTXLVLWLRQ RO QRQ{MMQMHU 2 2 2 2 2 2 2

1HW ORVV LWKRPRHURRG 2 2 2 2 2 2 2

JRHLIJQ HFRBUWUDQVODWLRQ 2 2 2 2 2 2 2 2

%DODQFH DW -XQH

1XPEHU 6KDU
&RQYHUWLUBO®E BWRFN

$FFXPXODWHG RWKHU
&RPPRQ ([FKDQJHDEOH &RPPRQ BKDU $GGLWLRQDO SHRFREHKHQVLYH $FFXPXODWHGRQ FRQWUQJ
6 K Y 6 K Y 6HUBHV 6HULHV % (TXLYDOHQW LQ FDSLWDO LQFRPH ORVV GHILFLW LQWHKW 7RWDO

%DODQFH DW 'HFHPEHU

6KMHY LVVXHG VWRFN RSWLRQ ZDUUDQW DQG

568 HFHWHYV 2 2 2 2 2 2
6KMHY LVVXHG DFTXLVLWLRQV 2 2 2 2 2

6KMHY LVVXHG OLDELOLW\ VHWWOHPHQW 2 2 2 2 2 2

6KMHY LVVXHG FRQYHUVLRQ 2 2 2 2 2 2 2 2
6KMUEDVHG FRPSHQVDWLRQ H[SHQWH 2 2 2 2 2 2 2

2SWLRQWGI IRWIHLWHG 2 2 2 2 2 2 2 2
&RQYHUVLRQ RI FRQYHUWLEOH GHEW 2 2 2 2 2 2 2

&DSLWDO FRQWULEXWLRQ 2 2 2 2 2 2 2 2

1HW ORVV LWKRFHURRG 2 2 2 2 2 2 2

JRHLJQ FRBUWUDQVODWLRQ 2 2 2 2 2 2 2 2

%DODQFH DW -XQH

7KHDFFRP SDQ QY QRMYDUHDQLQRM LDCSDUR WHHXDXAWG FRIG-HGFRORIEDMGLQAMIP 1LCDGADOWIAM HON



THUUSVFHQG &RUS

8 (DXAWS, QMUIP & RQGHMHG & RQRICDMG 6V HOVR &DK) GZV
$PRXQWWWHSULQ WKRXVDQGV RI 8QLWHIG BY®GVVHW BRPOWYY H[FHSW IRU VKDU



JRUVKH 6L[ ORQWKV (QGHG
-XQH -XQH

2SHUDWLQJ DFWLYLWLHV
1HW ORVV LQFRPH IURP FRQWLQXLQJ RSHUDWLRQV
$GMXVWPHQWY WR UHFRQFLOH QHW ORVV LQFRPH WR QHW FDVK XVHG LQ RSHUDWLQJ DFWLYLWLHV
1RQ FDVK ZULWH GRZQV RI LQYHQWRU\
$FFUHWLRQ H[SHQVH
"HSUHFLDWLRQ RI SURSHUW\ DQG HTXLSPHQW DQG DPRUWL]DWLRQ RI LQWDQJLEOH DVVHWYV
$PRUWL]DWLRQ RI RSHUDWLQJ ULJKW RI XVH DVVHWV
6KDUH EDVHG FRPSHQVDWLRQ
"HIHUUHG LQFRPH WD[ H[SHQVH
*DLQ RQ IDLU YDOXH RI ZDUUDQWY DQG SXUFKDVH RSWLRQ GHULYDWLYH

/RVV RQ GLVSRVDO RI IL[HG DVVHWYV 2
5HYDOXDWLRQ RI FRQWLQJHQW FRQVLGHUDWLRQ 2
/RVV RQ GLVSRVDO RI IL[HG DVVHWYV 2
5HOHDVH RI LQGHPQLILFDWLRQ DVVHW 2

8QUHDOL]HG DQG UHDOL]HG IRUHLJQ H[FKDQJH JDLQ ORVYV
8QUHDOL]HG DQG UHDOL]HG ORVV RQ LQYHVWPHQWY GHULYDWLYHV
&KDQJHV LQ RSHUDWLQJ DVVHWVY DQG OLDELOLWLHYV
5HFHLYDEOHYV
L,QYHQWRU\
3UHSDLG H[SHQVH DQG RWKHU FXUUHQW DVVHWYV
"HSRVLWV
2WKHU DVVHWV
$FFRXQWV SD\DEOH DQG DFFUXHG OLDELOLWLHV DQG RWKHU SD\DEOHV
2SHUDWLQJ OHDVH OLDELOLW\
2WKHU OLDELOLW\
&RQWLQJHQW FRQVLGHUDWLRQ SD\DEOH 2
&RUSRUDWH LQFRPH WD[ SD\DEOH
‘"HIHUUHG UHYHQXH
1HW FDRMLEHG E\ XVHG LQ RSHUDWLQJ DFWLYLWLHV FRQWLQXLQJ RSHUDWLRQV
1HW FDVK XVHG LQ RSHUDWLQJ DFWLYLWLHYV GLVFRQWLQXHG RSHUDWLRQV
1HW FIRKLEHG E\ XVHG LQ RSHUDWLQJ DFWLYLWLHV

L, QYHVWLQJ DFWLYLWLHV
,QYHVWPHQW LQ SURSHUW\ DQG HTXLSPHQW
,QYHVWPHQW LQ LQWDQJLEOH DVVHWYV
3ULQFLSDO SD\PHQWYV UHFHLYHG RQ OHDVH UHFHLYDEOH

5HFHLSW RI FRQYHUWLEOH GHEHQWXUH SD\PHQW 2
'"HSRVLWV IRU SURSHUW\ DQG HTXLSPHQW 2
'HSRVLWV IRU EXVLQHVYV DFTXLVLWLRQ 2

3D\PHQW IRU ODQG FRQWUDFWYV

&DVK SRUWLRQ RI FRQVLGHUDWLRQ SDLG LQ DFTXLVLWLRQV QHW RI FDVK RI DFTXLUHG
1HW FDVK XVHG LQ LQYHVWLQJ DFWLYLWLHV FRQWLQXLQJ RSHUDWLRQV

1HW FDVK SURYLGHG E\ LQYHVWLQJ DFWLYLWLHYV GLVFRQWLQXHG RSHUDWLRQV 2
1HW FDVK XVHG LQ LQYHVWLQJ DFWLYLWLHV

JLQDQFLQJ DFWLYLWLHV
7UDQVIHU Rl (PSOR\HH 5HWHQWLRQ &UHGLW 2
3URFHHGV IURP ORDQ SD\DEOH QHW RI WUDQVDFWLRQ FRVWYV 2
3URFHHGV IURP RSWLRQV DQG ZDUUDQWYV H[HUFLVHG
/RDQ SULQFLSDO SDLG
/RDQ DPHQGPHQW IHH SDLG DQG SUHSD\PHQW SUHPLXP SDLG
&DVK GLVWULEXWLRQV WR SDUWQHUV

&DSLWDO FRQWULEXWLRQV SDLG WR QRQ FRQWUROOLQJ LQWHUHVWYV 2
3D\PHQWV Rl FRQWLQJHQW FRQVLGHUDWLRQ 2
3URFHHGV IURP SULYDWH SODFHPHQW QHW RI VKDUH LVVXDQFH FRVWV 2

3D\PHQWV PDGH IRU ILQDQFLQJ REOLJDWLRQV DQG ILQDQFH OHDVH
1HW FIRWLEHG E\ ILQDQFLQJ DFWLYLWLHY FRQWLQXLQJ RSHUDWLRQV

1HW FDVK XVHG LQ ILQDQFLQJ DFWLYLWLHYV GLVFRQWLQXHG RSHUDWLRQV
1HW FDRMLEHG E\ ILQDQFLQJ DFWLYLWLHV

1HW HQWH LQ FDVK DQG FD WK WTUXIEY\DHOGH @ WWKDE&AJ UQJ WKH SHULRG
IHWHHAWY RI IRUHLJQ H[FKDQJH

&DVK DQG FDVK HTHMVWIAH@WMGEG POBKU EHILQQLQJ RI WKH SHULRG
&DVK DQG FDVK HTHMVWIAH@WME POBKU HQG Rl WKH SHULRG

6XSSOHPHQW BOZGWWSBRWXWR FDVK IORZV
,QFRPH WD[HV UHIXQG UHFHLYHG SDLG
,QWHUHVW SDLG
/HDVH WHUPLQDWLRQ IHH SDLG
1RQ FDVK WUDQVDFWLRQV
(TXLW\ DQG ZDUUDQW OLDELOLW\ LVVXHG DV FRQVLGHUDWLRQ IRU DFTXLVLWLRQ
6KDUHV LVVXHG IRU OHJDO DQG OLDELOLW\ VHWWOHPHQW
$FFUXHG FDSLWDO SXUFKDVHV

7KH DFFRPSDQ\H @IQQAIRWHHIDDO SDUW RI WKHVH XQDXGLWHG LQWHULP FRQGHQVHG FRQVROLGDWHG ILQDQFI



7HU$ \FHG&RS

1 RMVRWHS CDXGWG, QMUP & RQGHRVHG & RQRIGDWMG) LCDQADCSVIMMP HQW
$P RQVH SIWWVHGLQWRXA\DGVR 8 QMG 6\BMY R/ H AFBWRUNKDUH DG SHMKDUHDP RQWV

1 DXMUHR RSH.DARQY

THI$ \FHIGERS 37HIS VAHIE RUNHERP ST Z DVIGFRSRDMEXQEHWH2 QEUR Y0MGHW & RERIDIRV/S FARQ0 DK 7HU$ \FHIG SRIGH FOQTELY SUREW
B0/ DOG\HYLIFHAR\KHS QUWWG6VBMY 38 6 ° DQG&ODADQFIITECRGP DINNZ KHIHFOQELY SURGANRORUFRQKP SWRQKDY BHHQ G 0] H5 | RANHISHWF RUDGXOWH
7HUS \FHIG RSHIDM/ D Q® BHUR WK GHILF BXMQHAHY LFOGQ) * DIH* URZ\W * DIH D FXGYDRU SURFHARUDQG BABGULQO0 (KUY . ,6$ ( QMBUMA/O0 , // & DG
. 6% +RBQIV/ / & FRIBANHD 3IQTFG  7KHS SRKHDLP 27KHS SRMHFDLP.  DFQTEVASOOY Z W \AYHIOMEBOGFIRY Q& DN RAD 3HOK OIADOG
1H -HWH 7HUISVAHG1- // & 7HISVAHIG1- D PXGWDRU SURFHARUDQG WARGUZ W RSHDIRY/ Q1 HZ -HYH |, GLD+ HDIMFDUH 2, G0 3HIOX ODQDV P HAFC
FOQETELY FXGYDRU SURFHARUDG GVGHRHU YHWADD LM UDMG RSHDMRVIQ0 DY @QGZ KIFK LGFOXGH+0 6 + HO / / & DG+0 6 3URFHMQ) // & FRIBAWHD 2+06° D
FOQCCELY FXGYDRUDQG SURFHARU S @IDQ 0 HAFDOD DUMDD' DGHROY  $00°  3HIQXDS GMIDMH+HIGN 3HIQXD %OH5.GIH: HOMHW %OHSIGH DG
+HEFXOMH ,F  +HEFX@OWH 9060 &RIHAURYY D FOQTAYIQXWHS HAEGY BIIG DQG 6\BM ) GZ HJ D &D0 RQD EDHS FOQIEY SROFHU RSHDIY D AFHHG
PXGYDIRQ| CAOW 1Q600) WEHWR 1 REMWWIEQ) YOURX\WBM/IQWHS 6 Z KIFK KDYHLP SBP HQAG P HAFDOP DUMOD @YV RUZ KIFK KDYHRKHZ NH®IDT HSWHXHR
FOQIRY WHXHR FOQIEYUP DQVICBIDOXQEHUS 6 |HEHIODY. IRUDQ SXSRH B ZD R WH&ERQURIBG6)XEWERS FWR

(IIHAH-XO WH&RP SIQ) FRPPHR-GWIAQ) R IWFRP P ROKIWW ROWH7RIRQR 6N ([ KDQIH 76;  XQGUWHWANUMPERO 761" 3UMIRAOD |URP
0D R -XCH FRP P RQ\KDUW R WH&RP SIQ Z HIH WIGHS RQ \WH &ODADQ 6HXUMAY ( [ FKDQIH XQ@EHUMANUM PERO 7( 5 7KHFRP P ROWKIW/R \WKH
&RP SI) EHIDQWIEQ) RQ278&4; RQ2 AREHU XQEHMHWANHUM P ERO 7566)  DOGRKOQHGIWWANHM PEROR 761 ) HIHAIYH-XO 7KHE&RP S W

UIIMMBGRIIFHIVEGADAMGDN - &IW &HOWH' WYH 6 XU\ 0 MWIXID2QBUIR / % O

6XP P DU R \LJQULFDQACFFRXQAQ) SRIFLHY
D YDIVR SR

7KHH XA LQMIP  FROGHHE FRORIEDAG | LDIADOWEAM HV LGFOGHE KHIHQ \WH 3 &RQRICDAG ) LDJADOG\IAP HON' R WH &RP SO DG LW \KEMGADUHY Z HM
SHSIHGIQOFFREIFHZ WS 6 * HHDI $ FA-BWGS AFRXQIY 3UCASBY * $$3

7KH OFFRP SO0 LQ) FROGHQHS FRORIEDAL | LQDCADOMBRP HOW FRQBIGHS LQ WY UHSRIDUH XQDXGWS |, Q \WWH RSQRQ R P DDIHP HOMKHH XQDXAWS LOMIP  FRIGHOHG
FRORICDMS | LCDGFLDOMBMAP HQN KDYH EHHD SUMSDUHG RQ WH \OP H EDVY Dv WH DOQCOFRQRIEDAG | LODGRDOMEAP HON DG CRM/\WHMR R \WH &RP SDQ DQG LGFOXGH 0T
DOWVR HOV FROMMMY ROD R QRUP COBFXULY DOV HONV FRUGHIG GHRHWDY | RUWH | LUSBHIBIRQ R \WH &RP SO0 1V | LQDQRDOSRMRQ DG RSHDIY UKV 7KH
UAKOVI ROWH\KUH DG M| P RQMYVHIGHG - XCH DUHQRAGHFHAOUD LOAFDIYHR WHRSHIDMY UAKOVI ROWH\ HOUHGGG' HAHP EHU RUD) RM-UIQMIP RU
I XUUHSHIRG/

7 KHOAFRP SO0 Q) XQDXAWGLQMIP FRQGHHG FRORICDAMS | LCDGADOWEAMP HQW KDYH EHHD SUHBDUHG ROWHIRQ) FROPHQ EDLY XQEHWH KIMRLIFDOFRWWARQYHQINRD H AHBW
| RUPHYSQ LODGADOLQMKP HONMWKDATUH P HDKUHG DVIUYDOH DY GAAUEHG KHHQ $ WXCH 7HUS$ \PHIG KOG DQCFRP XM CHIAVWR " XUQ) \WHKUHDQG
V[ P RQMY HG-G -XCH 7HUS \AHIG LOPXUHG D GHAGRW [URP ARQIMMQY RSHDIRY/ R DG UVASHAYHD $ GAMREID DV/R -XH WH
&RP SIQ WVAXUWHIMTE OWAVH AHHGIWRXUHADXHV 7 KHH RH WHERP SDQ H SHAWVAKDAWYZ LQQHHS DEAMRDOFDBMIDR FRQMXHR | XQG IWRSHIDARY/

7KH DRYP HONRQHG LQAFDRY UMV \KEWEQMDGRENERAT HUS \AHIGV CELOW \R FRQMXH DV D JRQ) FRIFHD | RUDAGDMARH\ HIUIURP WH DMKXOFH R \WHH [ LQDGADC
BIRP HQV 7KH&RP SO EHIHYH/WMY FRIFHQLYP MIDMGE. WRBV\R LP SURYH W RSHIDNRQY DG FDK SRARD LFOAQ) L LGHQM QI DFFHW/WR | X\UMUH FSABOUTXLUG \R
P HAWWHE&RP SI0 VRQJRQ) REDIDIRYY I [P SRYHGADKIBZ JURZ W I URP WHERP SIQ VARQRIEDMS RSHIMRY SIMEXDI® Q1 HZ -HYA OGP RMWBFH® 0 DY G
Z WK FRQHMRQWR DEXOWVH\VIBY DQG LU YOURXVFRWMIQGH | LHHR P SIRYHP HV

7 KHOFFRP SO0 LQ) XQDXAWGLQMIP FRQEHHE ARQRICDMS | LCDGADOWEM HOMKRXTS EHUHIGLO FROMQRNRQ Z 1\K WH DXGWG FRORICEDMS | LCDGALDONEMAP HWDOG CRMY

WHHRR \WH&RP SO0 |RAMH\ HIUHGHG' HHP BHU FROEGGIOWHERPSIQ V' )RP . 7KHHZ HHQRMIQI LFDQVAKDQIHARWHSRIAH/AVFRHGLO

1RM R \WHWPP DY R \LJQILFDQAFFRXQNY) SRIFH/R WHERP S0 TV DXAWS FRQRICDMS | LDGRDOWR HWI RAKH\ HIUH)GHG' HRHP BHU IQWH&RP S V
YRP . RKHAMDQWHGE HAWP DMAVRMGIQLRM R \WHI LDGRDOWBA HW

&RORIEMRY



7HI$ VFHG&R S
1 RM\RWHS COXGWS, QMUIP & RQGHVHS & RARIGDMS) LODQADCE\VIAMP HON
$P RQVH SIWWVHGLQWRXA\DGV/R 8 QMG 6\BMY R/ H AFBWRUNKDUH DQG SHMKDUHDP RQWV

7KH&RP SIQ FRQRICDAYHOMWYLQZ KIFK KDY DFRQURTLY | (DUADCLQMIANE. HYDODOMY Z KHAHMHHIMY VD YR LOMMWWMY 39 2 (© RUDYDULEGLQMFXNQMY
39,('

$VDSOWR WH76; QXY WHERP SO WHRUIDQ] HGIWRZ GHYKLS LOVKEMADUH/AR VI U DMKH&RP SO0 & DDADQFOQITEY RSHDIRY| URP IWRSHDARQYLQ\KHS QWG
GVIMY \WH 5HRJDQ]DARD  $ IWLAH5 HRUDQ] DIR) WHERPSIQ RZQ/ R IW&DTEDDBEMGHN 7KHERP S0 FROMHR FRORIEDMERK IWEDDEDOIGIWE 6
FOQUEELY RSHIMRQXQGHI R G HHWRQRIEDIROP RGHY

SR . QMIANY QINA/

$92( IVOQHIWIQZ KIFK  WHVREDHTXW LOAHNE HOADAIM LY GH-P HEVK | LELHQAR CEVRUE \WHH SHAMGEIH/R \KHHQIMY  \KHDAUMN HIXWY KRGHY D/DIURXS KDYH
DOR \WH AKOUIRMIMIF/R D FRQARTY |(CDGAOOIQMIVADGG  \KH HQIMY LY RKRMUHG Z W \XEWEIYH YR UKW 7 KH&RP S FRQRICDAY \KH & DDAEDD RSHDIRY/
XQEHUDO 2 (- P RA-CEDHEROWHFRQURTYY | LCDGAOOQMMMNRREIGHE\MURKI K FRP P RQVKDLAY/Z M \XEWEQIYH YRIY UKW

9 DUCF®, QMIAY QIWN/
$9,( LvDRQHMMY \WDADRNWVRHRUP RIHAKDIIAMIMINAY R DFRQURTXY | QDA DOQMAXNGH LCHEXQEHMH YR LQMIAWP RGHD7 KH&RP SDQ FRORIADMYI , ( Z KHRIWKDVD

YDUCEGILQMIMRDMBURIGHIVW W WHSRZ HAR GUHRAKHORANMWAVR DY ,( WDAP RWVLIQULFDQ® LP SCPARHO , ( WHRGRP IFSHIRP DFH SZHU DG WHREQIDIRQ
\RERE RWV/R WHO , ( \WDVERMNITD FRXGEHI QU LFDQARWHI |, ( RUKHUWIKVYR UHFHYHEHH LW URP \WHO , (| \KDABRAMDID FRXTSEHVLIQI LFOQARWHO ,( BHHIW

$VDUAKXKOWR \WH&RP SO V76; QMY HIRW7HIS VHIG* Z\W&RS DZKRD RZGHGWEMADY R WHE&RP SIQ KDVIWKHG P LAIRQR &@WS$ \KOU\R DQLOMWR
6HH1RM  |RUCFFRXQID) WDR HMR &@WS$ KDWY 7KH&RP SDQ 1V RZ GHIKLS LO&DW % KDWY/ BHBIHINY R WH [WKHG DQG RAMBQAQ) \KDW/R 7HUS \AHIG
* GZ\W&RS ZHHH AOYHS IRJGRQYRIY QRO SOMASDAY H FKOQHEBI KDWY/ R 7HIS \FHIG* URZW &RS 61P XAIZHRA® WH &RP SO0 HMIHS LR D SIRMRINRD
DIUHP HOAZ LW 7HUS \FHIG* URZ W &RLS \WDAFRQELOY FHABEQ QHI DIYH FRYHDQW\KDADH GALI GHG VR SUAHYHWH YOOHR WH QRO YR KDL XQIMDWAK WP HD/\KH DA
FROMUMG LOR FRP P RQ\KDWY 7KH&RP SIQ GHMP LQHG 7HUS \AHIG* URZ\W &RLS LVD9,( DY DIDWH &RP SO0 V8 6 CRRMAY FROMXH \R EH FROGAWG RQEHDOD R WH
&RP S0 Z KIFK KD/AVSURSRWRIDMD [HZ YRIGY WKW $ I\MUFRIGANY CODDOMYR WHIRTRZ LQ) 9, ( | DRRY SXERHDQGGMIQR WH,( WHSIRAMRNRQDIUH-P HOAQ
SOFH WHERDGWKAMMR 7HUS VPHIG* URZW&RS DG VVEVBQIHNAN RMWKWR \WHEDWS WKDHKREHY IV D/GHMP LGHGWDAKHERP ST KD/WHSRZ HAR GLHY
\KH CAYMWY R 7HUS VFHIG * URZ\K &RS |, Q DEAURQ JLYHD \WH \WKAMH R \WH &@W$ KDY Z KHH DR \KH QWA DG KEWIQIDD DR \WH EHHIW R 7HIS \FHG
* GZ\W&RS DHIBREGE WHERPSI) WHERP S0 FRORIEDM D/ \KH SUP DY EHHIADY IQFREDFHZIN$68  &RQRIDIRY 0 DIHP HWKDY CSSIHE
\LIQU LFOQAMGIP HOARQWHGHRMROWR FRORIEDMIWO |, ( VEDHGROWHI CFVDQGE AL WIIFH/ QRMG CERYH

7KH&RP SO0 V8 6 RSHDNRQY DHARQRIEDAGWURIK WHY , (P RAHD 7 KHIH R \XEWEQMID DOR \WH&RP SIQ VAXUWHADIHN QRO PXUBMADAHV FXUHONICE.ONY OOG

QRO PXUHIMICE I DUH FRQRICEDAG\MURIK \WHO , (P REHD 7 KH&RP SIQ VDAV DG QCELONA/ \KDADH CRAFRQRICDAMG WURKIK WHO , (- P RAHDLGFOGH FROMMEDI G-EW

GHUYDAYH QCEMN DQG DAHV QG ACEOMY | P AVFRQMMHE RSHDIRYY 7KH&RP SO DOR FRQRICDM/DP LQP DOCP RXQAR  DAVHIV QG ICELMMNY Z MMQ & DDA WH1 RM
IRUP RIHIQRIP DR

$ FFRXQVUHRH.YDE®! QHWV

-XCH " HRP EHU

7 DGHUFHYCEGY
60OV UHRHLYCE®!

2 \WHUUHFHYCEBY

( [ SHANGFBEWRAHY
7 RECUHHYDEGY AV

) ROWH\ HIUHGG' HHP BHU WHERP SIQ KDVOQ( P SR HH5 HMIMRQ&WAW (5&  IRUTXONLHGZ DIHVR Z KIFK Z D/LGFOGHGLQRMHUBFHYCEGVIQWH
\IE®! CERYH DV HAHP BHU " XUQY - OO WHE&RP SIQ WHFHYHG SXUXOQMR D I L(DEAQ) DIUHP HQAZ WK D WILG SOW GQE-U ,Q H AKDQIH \WH
&RP SI) DALIGHS \R \WH GE-ULW LOMNV LOQ WH (5& FOIP \KDAZ D/ \KEP WG A ' HAHP BHU 7 KH AL HHFH BRI HHQ WH P RQAR \WWHFDP DG \WH
P RQNBFHYHG | URP WHOQEHUVWHHP SE HHUMMRQFUGEWMBQIHU HHZ KIFK VHIXOOR. R \WHWRIBCFDP TP RXQA KHIWP HZ RINSUAAUEHGLQ



7HU$ \FHG&RS

1 RMN\RWHS CDXAWG, QMUIP & RQGHIWHG & ROWRICDMSG ) LQDCHDO\IIMP HOWV

$P RXQVH SHAHGLOWRA\DG/R 8 QWG 6\IAM/GRIDLY H FHBWRUMKDUH DQG SHIMKDUHDP RXQV

$6&  7UDQMHY DQG6HIYAQ) Z D/ UYL HE DOG P DRI HP HAKDY FROFOGHE WDARLY \KRX@S EH CFFRXQAG | RUDY DR DAHARDQS HJUZ W BHFRAUIH 7KLY | HH LY IGFOGGLQ
ILCOGRHOQGRMHUH SHOHY | WHERP SI). GRVQRABFHYHWH( 5& FOIP  1QZ KRBIRUQSDWWWHERP SIQ LVUTNXUWHGWR D WHUHIAG SRMRQR \WH I XQB/WHRHYHE SOV
QMR OFAXHG I P \WHEDMR WHILQDGAQ) DIBHHP HOAKURXIK \KH WD) P HAEDM 7 KH&RP SO0 v REQI DR XQE-UMH | LCDCA.Q) DIWHHP HOAZ LOEH DY LHG XSRQ
UWFHSAR \WH(5& FIP RURKHIIX@UWED P HOVS VR -XCH WH GLEUKDY UFHYHS UH XQB/ LQ \WH [P RXQAR DOG LV 7 DMWY WFHSAR \WH WP DQQ)
UHXQBY 0 DEIHP HYKDYFRIFOGHG\KDAFRTDRMRQ UHP QY SURETE®IDQG QR DEAWRDOUHFRXUHREQI DARQZ D/UHFR GG ROWHM. P RQMYVHIEHS-XCH

- XCH " HRPEHY

7 WDCHUFHYIEGY
1 BN SIRVMRQI RADBY UM/ DQGH SHAMG FUGVWIRAHY/
7 REOADGHU-FHYDEGY GHV

21 ZKEK
SXUWHON
@V
2YH @V
1 HW SIRYMRQI RADBY BN/ DUGH SHAMG FUEVWRAHY
7 REOADGHU-FHYDEGY GHV

7TKHRYHU @ VJHSEDDFHWHDM/P DQD R RHPXMRP HUZ KIFK Z DVGHP HoXQFRRNEM

$ FTXMWRQY
$00"

2Q-DOMY 7HUS \FHIG FRVHG WHOFDAOMROR $0 0 DAVGHIOY 1Q&XP EHMQG 0 DY MJG 8 QAHWHWP VR \WH DIUHP HOW7HUS \FHIG CFTXULHG D
HIXW QMOS0 0 IRUVREDFRQIGHDIR) R 1Q FDK L0 DEANRD W HIMIQ) LQR DGR WP GDH Z W \WH RONRQ \R SXUFKDH WH UHDOHWEM 7 KH FDK
FROIGHDIRQSOGIGFOGHEUED P HWR LQ3-EWEHN DG WIQLRNRQH SHOHVRQEHDDR $0 0 R DG UAGHRHD

7 KHIRWZ LQJ \REGI SURHV\KHI QUYDOHR DWHN OFTXUHG DG ACHOWA DVXP HSDVR \WH- DY CFTXAMVMRQ GO DG DIBADNRQ R WH FROMGH DNRQ VR CHADKHN
OFTAUHG

&DK DIGFDK HIXLYDBQW
, QrHQRLY

3UE0GH SHOH

2 SHDIMY WKWR XVHDAFW

) L[ HSDWHV

, QEEILEGIDIMV

* RRZ L

$ FFRXQN/SD: CEG! DG CRRXHG ACEL WY
" HHWGWE CCEOW
&RSRDMLGFRP H H/SD\ CE®!

2 SHDMY GDHITEDY

1 FADXANDFTXILHG
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FRP P RQWKDUWVR WHERP SI) &RPPRQGKDMY  YOOHGDW D HRXUHGSURP IMRY (RMDADQLQAMDMR P DMUCQY RQ-XCH 58] 1Q
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LVUHTXUUHG\R P DNHDP DQEDARY SUED P HR R WHRAMEQEQ) SUGH.SOCEDDRHRQ- DO 7 KHFRQIGHDIRQ DOR LFOGEDSURP IMRY (RMLQ\KHIP RXQA
R 7KHSURP MRY QRAMFDUEY DQLQMIAXR DOGLYSD CEGILQWE HYH TXOWA® LOXUED HV P DMUCQ) RQ-XCH

2 (H-XH UHDME\R\WHIFDAMMRQR %60H5 LGIH \WH&RP SO DIBHGRDSURP IMRY CRMLQ\WHIP RXQMAR SO CEBILQI RAUTXOW® LOANED HOVR CFRXHG
LQMBMFRP P HAQ) RQ 6HWP BHU DG \Z HYH HDXOOTXOW® LOWNTD HOV R SUGASDOD0G CFRXHS LOMBWARRP P HAQ) RQ 6HBWP BHU 7KHUWPDQQ
P RXQMR WH SUGH SDODQG CARUHG LQMIAIY GHRQ- XCH WHP DM @M 7 KHSURP IMRY GRMFDULHY DOLOMMWNDMR

&ON$ 6KOHR 7HUS \AHIG* URZ W

$VDSOWR WH5HRUDQ]DIRQ 6HH1RM  7HIS \VFHIG* UZ\W &RS IWKHG R &OW$ KDWZIND  JXDDQMG DOQMOAYICHE 8 QEHUWH 6XEVFUSIRY
$ JUHP HQAV7HIS VPHIG* URZ W &RLS KRTY D FDIUIKWR USXUKDHDER \WHEDWS KD DADQ SROAQWP H IMXCEGIVR WHKREBHUR &@N$ 6K/ DG WHKRTHUR
&MNS$ KDBVLY I UDQME D SOV KWKDAYH HAMEGIDADQ WP HI RTBZ 1Q) \WH I LYH\ HOUDQRYHYOY R WHFEBMQI R \KHLOYHKI HWV7 KHLOXKP HOAY FROUGH MG DV DGHEY
GH R \WH HFRGRP LF FKOLIPMIMIPY DQG UMWY 7KH UBXUAKDH  SXAWBUFH LY GHIGHS DV WHVKP R D \WH 5 FBXUKDH3XWBUFH SOV E WH CP RXQAHDXIOOWR R \WH
EXEVAUSINRYS P RQUBWAKRHDIJBIDM'  LYLGHIGS P RQNSOG\RWHEXEVFUEHUDVR \WHAMR \KH( [ HFVH1 RIFH

+& 5 HIO{ WM/ 3/ RID
2Q-XH WHERP SIQ ERXIKWRANKH P LGRIMY LQMIAING, + & 5 HDO{ WEM/ 3 DQG HOMMG LQR DSURP IMRY (RMR 7KHSURP IR QRM FDLLIHY DR LQMIAX
(DMR DOGP DMUAVRQ- DO 2Q-XCH WH&RP SI) P OEHDSD P HYWR

0 DMIMA/R GO/ S CEG

6\BMG P DXUMH/R GV SD: CEIRYHMHH WLYH\ W DHDVIRTRZ V
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5HP DQELR

7KHHI\W

7RNCBWCHSDCED P HQWV

! HDWH

7KHP DWW R WH &RP SDQ v GDHY/ DUH RSHDIY GDAHY XVHS SUP DUO |RUFRSRDM R IR WHBIO FXGYDINRQ DG P DX CRXUQ) 7 KH RSHDIWY GDH SHIRGY JHHIDD
WQJHIRP W\ HW 7KH&RP SIQ - KDG\W R DG \WWUHI LDOAHGDVHYDWXCH DG AP BV UAS-HRAYHD

$ P RQVUHRIQ] H5LQWHFRQRIEDMS EDDRHWKHHZ. HHDVI RTRZ V

-XCH " HRHP EHU
2 SHDNY GDA/
2 SHIDNY GDHUWIKAR XVHDRHN
2 SHIDIY BDHACELOUN FODALLHE DXV
2 SHIDIY BDHACELDIN FODA LHE DVGRQ PN
7RECRSH.DAQ) GDVHICELOAH/
) LCDFHBDHY
3URSHWY DQGHTXLSP HQAGHWV
/' HDJHRED) DRV XQG-UI LDFH G FIWL LHG D/ AN
1 HDJHRE) DRV XQG-UI LCDFH DY FIWL LHG DY QRO PV
7REQ LODGFHGDHREQIDARY/
7KH&RP S UFRIQ] HSRSHDIY GDHH SHOHR 58] IROWHWUHDQGM] P RQMVHIEHG-XCH WASHRAYHD OOG UASHRAYHD DG DG
I RONHWUHDGM] P ROMVHIEG-XCH
2 \WHULQ RUP DIRQUHIIMG VR RSHIDMY BDH/DVXCH DG HHPEU FROMMMGR \WHI RTBZ LQ)
-XCH " HP EHU
. HIKWG DHDIHUP 0QQ) GDHWP \ HLY
2 SHDNY GDH/
) LCDQFHGDHY
© HIKWMG DYHDI HAVFRXQNDM
2 SHDMY GDAHY
) LCDFHGDHY
6XSSBP HABCFDK | 7 LQRUP DIRQUADMGR GDH/DHDYI RBZ V
-XCH " HP EHU

&DK SOGI RJDP RQNLFOG-GLOP HDXUP HOAR RSHDNY GDHICELONY
5LIKWR XVHDAHVRRBEIGHEIQH FKOQIHI RURSHDMY BDHREQIDIRYY

&DK SOGI RUDP RQNVIGFOG-GLOP HDXUP HOWR 1L DFHGDHITE DM

$ WHIVXQGHUI LDGFH DM/ REBIGHE LOH FKDQIHI RUILQDFHGDHREQI DARY/
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2 SHDAQY ) LCDOAH 7RED

5HP DQELR

7KHHIW

7REDBDHSD P HQN
1 AW LOMBW

7RECBDHIBONY

8 QG-UWHWMP VR \WHHRSHIDAY VXEBGDHDIWHP HOV I XMUHUHROGHRP HIURP \MAK \KLLEG SO GDHVLVH SHAMG\R EHDVIRTBZ V

5HPOQELR

7KHIDW 2
7REOHQEOED P HOV

$ DB GDHEDAN WIQLRNRQ RAFXLY Z KHQ D HQM \HTY D DAHMARZ Qv DG WWHDLP P HADMD GD/A/\KHDRHNEDN 1 URP \KHEX HJ 7 KHVHBUMHD EHFRP HV/ARH GWHH DG \WH
BEX\ HUBHRP W WHOMRU 8 QGUS 68 / HDWA ERI SO P XWADKHW Z KHKHUWH EX\ HUGMRUKDY REBIGHS FRQUROR \WH DWHADGS D \OB! KDV RFFXUWHG 7 KURKIK \KH
* DIH$ FIXMWRD \WH&RP SO HIMHG LQR GDHEDAN WIQRIRQ/ROM] SURSHWAVR RZ GHG WHDOHUEM 7 KH&RP SO KDV GHMP LGHE \WDANHH \WDQLRIRQY GR QRATXDM
Dv D\OB! BHDXAH FRQURCZ DY GRARDOS HIHG\R WH EX\ HUBWRU 7 KHH RIH WH&RP SDQ KDV RO LHG \WH BDH SRR R \WHWEQUDRANRQ DY D LQDGAH GDH DQG FRQMXH/\R

G-BUHFADAM WH DMV KH * DIH CFMXAOMUWRQ LFOGHS | LCDGAQ) REQIDIRYY 7 KH EDDIGFH DAEXCH zZD/ 21 WVIPRQN LV LGFOGHS 1O RKMHU UMY
CHONY/ DG LV LFOGH3 QI LDRQ) REQ) DR/ LQWKH XQDXAWS FRORIEDMS EDDCFH\KHHV 7 KH I LCDGALQ) REQI DARYYKDG DZ HIKWG DHIDIHWP DQGZ HIKMS
DHIDJHAVVRQADMR  \ VDG UAGHRRYHD DVXCH
8 CAVARXQMG | LCDGAQ) REQIDARQVDVR -XCH DWHDVIRGBZ V
5P DQELUR
7KHID\MU
7RE0ED P HON
1 AW QMW
7RO LDAQ) REQDRY/
&RHIAEGH HEW
2Q-XH oG WH&RP SDQ FERHG \KH SUYDM SOFHP HOVR VHIRUXQHRXUHG FROMMMEG! G-EHOMUA DAD SUFHR SHUGHEHYMUHI RAVRBOIRY
SIRHB/R 8 QBW UEG RUFRQMIMG HOLDHU WH RAMBOECQ) SUGALSDODQG DFRXHGE DQG XQBOG LQMMNRD WH G-EHQMUY Z LOEH GHDG SDCE®T P ROAY

IRMBZ Q) WHFBMQ R \KHGEHOMM2 [1HIQ \WH30 DMIW' DM ( DFK GHEHQMUAZ LOBHDULQMMAMDAD IDMR SHUDDP 1P WHAMR IWKXDFH FOBXOWMGOWG
FRP SRXQEHG\HP L DO DQGSD CEGIRQWHO DMUW' DM ( DFK KRTHUP D DANHRSWRQR WHKRTEHUXSRQMIQQ) R WH\KEVFUSIRQ DI UHHP HWHBRAR UFHYH XS R
SHUDQP R KK LOMIWBD CEGILQFDK RQDVHP L DQQXOCEDAY ( DFK GHEHQMUHZ LEHFRQHWEBIOR
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IGFOQQ WHEMR FROMHMRY

QUFREFHZINS$68 ' HIYDAMHY/ DG +HIILQ WH FROMWURY ROMRY Z D/ ELLXUDMG | URP \KH KRWALQIKP HADY \KH LQWIKP HOAY \WINH SWFH LV GHRP LDMG LQ D
XU REHWKDD\WWH I XGRIRDORXUWHER. R \RH LMK , W2 DV UHFRGHG DAVDUYDOH XMQJ \WHYDFN 6FKRBVROMRQP RAD1RM 7 KHSURFHHEY DUH DERFDMS | LR WH
FROMMRQRSWNRQEDHG RQLWI QUYDOHR DQG\WHUAGOY. DY DIRFDMG R WH KRINQXIKP HNDGE UHFR GHG DY FRQMME®I G-EWDAD| LUYDOHR

6KDUKKRGHY HIXIW

pasliishi
7TKHIRTBZ LQ LVD\WXP P DY R \WWHRX\WBRAQ) Z DUBQWVI RUARP P RQWKDUWH/
1XPEHU 1XPEHU
&RPPRQ BKDU &RPPRQ BKDU : HLIKWHG : HLIKSYH® DJ
:DUUDQWV : DUUDQWYV $YHUDJH (MHJ 5HPDLQLQJ /
2XWVWDQGLQJ[HELVDEOH 3ULFH \HDUV
2 XWEQAQ) ' HHP EHU
([9WHE 2

2 XWBQEQ) - XCH

7KH* DIHS FIXOMUWRQDOR LGFOGHG Z DUIDNITE QNAKDADHH FOQIHEGILQR FRP P RO\KDUWAY/

1XPEHU 1XPEHU
&RPPRQ BBKDU &RPPRQ BKDU : HLJKWHG : HLIKSYH® D J
. DUUDQWYV : DUUDQWY $YHUDJHKMHJ 5HPDLQLQJ /
2XWVWDQGLQX[HELVDEOH 3ULFH \HDUV
2 XWHIQAQ) ' HAHP EHU
*me 2
([HRAMG 2 2 2 2
2 XWHEIQAQ) - XCH
7KHIRGBZ LY LVD\KP P DY R \KHRANBAQ) SUH HIHG\KDUHZ DUDQNVDAXCH ( DFK Z DUDQAYVH HIANDE®BHLQR RGHSUH HIHG\KDUH
1XPEHU 1XPEHU
3B IHUG 6KDU 3 W IHUG 6 KD U : HLJKWHG : HLIJKSYH® D J
. DUUDQWYV : DUUDQWYV $YHUDJHKMHJ 5HPDLQLQJ /
2XWVWDQGLQJ[HBLVDEOH 3ULFH \HDUV
2 XWHIQAQ) ' HAHP EHU
ETS 2
2 XWHIQAQ) - XCH
3UYDM3TAP
SRIPAUH® Z W FROMMEGIGE-QMHSTA-P HOV 1RM  RQ-XCH -XCH DOG-XH WHERP S FRHGWUHWDGFKH/R SUYDMSDFHP HQV
R HDUWY VHRXUMEY DADSUFHR SHUXQWRUDIJ W DMJIURW SURHHB/R ( DK XQWA/FRP SUMHGR RHFRP P RQ\KIUHR! WH&RP SIQ - DQGRCH KO Z DUIAR
SXUKDHRHARP P RQVWKDLH ( CFK Z DUDQAHQNE@ WHKREHAMR CFTXUHRHARP P RQWKDHDADSUFHR SHUFRP P RQWKDHIRUDSHIRGR P RQMVIRTRZ LQ) \WHADM
R LWXOQFH
" HEFKCE®IZ DUDQVIWKHGLQ DEXQRBGWIQLANRQ DUHIFFRXQAG I RUOWEODMD 8 QGHUB6& ' HIYDIWH/DQG+ HAILQ) \WHGHEFKCEGIZ DUDQVP HAAMHGH LQURQR

GHUYDAYHEHFDAHWHH HIRVHSUFHLY GHIRP LCDMGLODRXUHR \WDAV/GLIHIQVURP \KH
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\WHUI DUYDOH DG WHUGDOOR Z D/DIBRADMG\RWHHIXAW 1 RM

B6KDUH EDVHG FRP SHOWDARQ S@QY
6KOUH EDHGSD) P HOWH SHOH

7REDKOUH EDHGSD P HOVH SHOHZ DVDVIRTBZ V

JRUVRKHH ORQWKY (QGHG )RUWH6L 0 ROMV( Qa5

“XCH -XQH “XCH -XQH
BVRAN RSIRY/
5 HAMRMG\KDHXQW
7REOKDHEDHE SD. P HW
BVEEN2 SWRD/
7 KHI RIBZ LQJ \BEGIVKP P D) H/AKHWRAN ROWRQCRARYWY | RAMHM] P RQMVHIEHE-XCH
: HLIJKWHC
: HLIJKWHG DYHUDJH Il
DYHUDJH : HLIJKWHG YDOXH RI
WHPDLQLQJ $YHUDJH QRQYHVW!
1XPEHU FRQWUDFWXDRMHBUH 3ULFSHIJIJHIDWH RSWLRQV
6WRFN 2SWLRQW \HDUV SHVYKIBD U LQWULQVLF Y D/GEH
2 XWIQAQ) ' HA-P EHU 18
* (DQMG 2 2 2
([ HRAMG 2 2 2
) RUHWMG 2 2 2
([SWG 2 2 2
2 XWHIQAQ) - XCH 2
( [ HAME®! - XCH 2
1 ROYHMG - XCH 2
7KH DIJWIDM LQUQUE YOOH LQ WH VEE®! CERYH WSOV WH \VREDSUHY  LQNIQUE YDOH \WH G HIHTFH BRE HHD &RP SDQ IV FBRMQ) WRAN SUFH RQ -XCH 0G
" HPEHU UASHAYHD DG \WHH HAVHSUFH P XAISTHGE WHQ®P BHUR WHIQWHP RH ROWRYY \KDAZ RXT KDYHEHHQUHFHYHG B \WH RSWRQ KRTGHY/ KOG WH
H HAM-GWHUIQWH P RH ROMRQ/RQ-XCH 0 HHPEHU UAGHRRHD

7KH\RBOSH\Y LQUIQUE YDOH WH QLI HIHIFH EHEHHQ \WH P DUNHASUFH R \WH &RP SDQ 1V FRP P RQ KDWY RQ WH H HIAVH CDM DOG \WH SUFH SOIG B WH ROINRQ KRTHUWR
H HAVHWHRSINRY UHDAMG\R RN ROWRQYYH HIAVHGLY SUAHIMG EHBZ

) RUWH7 KUFHO ROMV( QGHG ) RUWH6L[ 0 ROMV( QGH5
-XCH -XCH -XQH -XCH
([HRVG 3
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7 KHIDUYDOHR \WH YOURXV RN RONRQYJUIQMEZ HIHHXP DMGXMQ) WHYDFN 6FKROVRSWRQSUAQ) P RGHY W\KHIRTBZ L) DWKP SINRYY

-XCH " HP EHU

ORI
5 N [ UHLQMAXNDM
([ SAMGAH \ HY/
" IIGHEG\ IHB
) RUHWMUBUDA

IRDVY Z DV HAP DMG B\ XMQ) \WH KIMRUFDOYRDWIW R \WWH &RP SDQ VWRAN SUFH 7 KHH SHRKMG A H LQ\ HIY WHSUAHV \KH SHIRG R WP H \KDAKKH RSWRQ/ IMXHG DH
H SHANMG R BEH RANBLEQ) 7KHUM IWHHWDMLYEDHGRQ8 6 WX ERQG IMXH/Z W D UWHP DQQ) WP DESUR P DMY HDOOR\WWHH SHRMGAHR WHRSINRQY ' IMIGHG
\ IHGBLYEDHE RQWH I CRADWH& RP SR KDV HYHUSIG FDK GIGHGY DG GRV RV SHAAWRSD. FDWK GYLGHIGYLQWHI RUAVHHTE® I XAMUH

7 KHRICHEP DG QUYDOHR \WREN RSURQ/ARDAHKMG GAUQ) WHM P ROMVHIGG-XQH DG ZD/ 0% UASHAYHD $ VR -XCH WHH
ZD/ R \REDXQUHRIQ] HGFRP SHODNRQ FRINHIMG\R XQAHUAG RIMRQY

5 HAMRMS6KDUHE QW
7 KHIRTRZ LQJ \EEGIVKP P DU H/ARHCRRYANY/| RAKHS 68 VI RAKHWUIHDGGM] P ROMVHIGHE-XCH

CHLJKWHG DY

WHPDLQLQJ

1XPEHU 568V FRQWUDFWXD(

1XPEHU 568V YHVWHG \HDUV

2 XWlEQAQ) ' HHP EHU 1$
*lm 2 2
9HING 2 2
) RUHWG 2 2

2 X\WRIQAQ) - XCH 13

$VR -XH \WHHZ DV R \RBDXQHRIQ] HEFRP SHODIRQFRINHDMG\R XQMHANG5 68 V/
1 RQ FRAMRIYY) LOM R

1 RQFRQURTY LQMAMFRQLVP DQD R \KHERP SIQ VRZ GHIKLS P LGRIW IQMANQIWI HZ -HYA RSHIDIRY/

2Q-XH \WHERP SIQ UHBAHGIWGRQ FRQANRTY LQMIXMKURIK DEX\ RAR WHP LGRIMY IQMBWAR, + & 5 HIO{ WM/ 3 1 RM

7 KHIRTBZ LQ) \BEBI\XP P Dl H/AKHGRQ FRQNRTIQ) LQMAXRMW | RARHMI P RQMVHIGHG- XGH

- XCH " HAP EHJ

2 SHAQ) FOUY LQJ TP RXQN/

&OCBMIDAMMEXNRY/

7WMHUR P LGRUMY LQMIAXY

1 HAGARP HDAMEXIEGIVR QRO FROARTXY LOMW
( QAQ) DU LQJ CP RXQW

7 KV \WDQURMRQ Z D/ DFFRXQIMG | RUDY DQ HIXW WIQUORNRY 7 KH FDLY LQ) TP RXQAR \KH QRO FRQARTILY LOMMIZ D/ CEWMAG E\ R UH GRARH FKOQIH LOWH GHABRRN
YDOHRZ GHYKLS LOMIMNT KHGL HIHFFHI URP WHFRQUGHDIRQSOIGR LVUHFRIQ] H3LQDEAWRDOSIG LOFOBANCDOG DAMEXME\R \WH SDUH HIXWY KRTHY
5 HIWS SCUAHY
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P RQVGHWR | URP UHIDAG SOMHY/ FROUMAGR

D /RO SDLE® ' XUQ WH\HUHGG' HHPEU D\ ODQPEUR WM SIRY ZKFK FROMAG R N P OXDIHP HOWR \WH &RP S
SDMASDAGLOWH, BIDWP GO 1RM  ZKFKPONA/XS R \WHVREOBOQSUGH.SOCEDIIFHDNXCH DG HHPBEU

E  3UYDM3@FP HNV7KH3UYDM3OFRHP HONFRQAMAMY D UHDMWG SOV \MEQLRNRQ EHFDAH UHIMG SHIRQYY Z KIFK FROMMMGR N P DQDIHP HVWDOG GUHRRY R
WH &RP SDQ SOMASDMS LQ WH WDQLANRY 7 KH &RP SDQ 1V ( [ HRXAWYH &KOLP 0) SDMASDAMG AUR® DOG LOAWA® 1Q \KH HIXUWY RIHIQ) UG DFTXLHG

8 QWIRUIWRW SFRAHHO/R , QRO WH UHDWS SHYRQY CFTXAUHG LQWHDIJUWHI DM " HEHQMWH DG 8 QWIQFRQHANRQ Z LW \KH
SUYDM3 QR HQVI RUDJJ W DMIWRW SUIRAHHOVR

, QFRP HW HY/

7KH&RP SIQ VHIHAWH\G] UDMZ D/ ssc) | ROWH\WUHHDQGM] P RQMVHIGG-XCH WSAYHD DG DB IROKH\WWUHDOGM] P RQNVHIGG
-XH UAGHRRYHD 7 KHH | HAYH\E UDMI ROWHWUHHDOGM] P RQMVHIG-G-XCH QU HMGIURP WHI HEHTOWDMRY Y UDMSUP DO GHWRWHGAMIBZ H5
i GBAURYYI RUBAMGHVH SHOFVSXUUOOMREHRAIRD (R \WH, QMO HHXH&RHR D/OP HYGHG WH &RGH  DOGDUHMOWR SURVIMRQ DEWWE HVSUP DL
HDAG\R\WHERP SDO VL HZ -HYA \Bf UHMUDILOQIV 7 KHH I HRRYHE UDMI ROMHWUHHDQGM] P ROMVHIGHG-XCH QUIHIGIURP \WHI HEHIOADMRY \ DM

SUP DUO GHRWHAMIRZ H\E GHEANRYI RUBMQHNVH SHOH/SXOXOOAMR6HURY (R WHE&RH

7KH&RP SO0 VHIHAYHE UDMFDQYDY HIFK WBRWY SHIRGG-BHIAQ) RQ [P RY RKHUICRRLY WHIHRIUSKLE DG BMCHWP I R \WH&RP SDQ VHILOQIV AKOQHARWH
YDODNRQDIRZ DFH DG SHIP DOHA® QRO GBAIEBIH SHOAY &HVIIOR \WHHDQGRMH-UI DRRLY (FOGQ) WHERP SDQ VKR DOGSURWAIR/R SV HDQQIV DIH
FROIG-HGLQDXAMQ) WHERP SIQ VIEOWV R U HOQ GHHUMG\E DAMHVIGFXAQ) GHARSHDY GAHY

* HOH.DCDQG DGP LQAWDWYHH SHOHY
7KH&RP SIQ W IHIH.ICDQG 0GP LQMADRYHH SHQHY/Z HHDYI RTBZ V

) RUWH7 KUHHO ROMV( QGHG ) RUWH6L 0 ROMV( QaH5

-XCH -XCH -XH -XH

2 IlFHDQGJIHHID
3WR HMRIO HY

| HDHH SHOH

) CAQY DQGP QMDA
60DUH/DGZ DIHY

6KOH EDHSFRP SHODIRD
600V OGP DN

7REO

5 HYHXH QHV
7 KH&RP SDQ vAMJ UH DRMG (HABYHXHE VRXUH SUP DU GAHWR\WWHE&RP SDQ IV ARQMPVZ W IWH \WCBCRXMRP HY/Z D/DVIRBZ V

) RUWHT7 KUHO ROMV( QGG ) RUWHGL 0 ROMV( Qa5

-XCH -XCH -XCH -XCH

5HUO

7REO
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) RAWHM] P ROMVHIGG-XCH DG WHERP SI) AGCRMDYHDD MQIGIPAMRP HMWDAFFRQAMGIRU  RUP RIHR \WH&RP SO VUHYHH
$ VDUAKOR \WHYDSHUFDDIQ3HIOX O0QD WHHAMRLRM — WH&RP SO WHFRGHG\DBYHMOVR GUQ \WHM] P RQKVHIEHE-XCH

) LDQRHDQG RHUH SHOWHY
7 KH&RP SIQ VI LDGFHOQGRKHH SHOMVLGFOGHG\WHI RTIZ 1

) RUWH7 KUHHO ROMV( QGH3 ) RUWH6L 0 ROMV( QaH5
- XQH -XQH -XH - XCH

, QMIANDQG CFFBANRD

,Q3-P QU LFDIRQ DAHAHBDH 2 2

( P SE HHUAAQUIRQ FUHEWDOW HUZ W HFRXH 2 2 2
2 \WHU LGFRP H H SHOH

7RED

SHHAMRLRM  |RUIXWHH STDARQCERAWP SE HHUAMINRQFUEWWDO HZ LW BHFRXUH
6HIP HONGQIRLP DARD
2 SHDNY 6H)P HONV

7KH&RP SDQ GHMP LGH/ IWRSHDMY \VHIP HQV CFFREQ) \R KRZ. \WH EXMGHN CRAYMY D P DQHG DG HYDODMG B WH&RP SDQ IV FKIH RSHIDIY G-AMRQP DNHU 7KH
&RP S0 RSH.DM/XQG-URHRSHDM VFIP HIWEHQ) WHPXGYDIRY SURGAUIRQDG\OBIR FOQTEYSIRGEN
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KDYHLP SBP HIMG P HAFDCP CUMOD @ VRAKDAKDYHRKHZ VH®I DI H3WHXHR FOQIEY WHXHR FOQIEY WP DOVICBIDOXQEUS 6 IHHIODY IRUDQ SXSRH B

ZD R WH&RQURMG 6 XEBHS AR

7HUS \FHOG RSH.DM/XQGHURHRSHDI VP HOWZ KLFK VWHPXGYDIRY SURGAURQDJG\OBIR FOQIELY SURGFW
7HU$ \FHIGRZ Q/DSRWRIRR RSHIDMY EXMGHAHYDQGVHYHIDOX GHIMMIF EUDQB/LFOGQ)

$@IOQ 0 HAFDD CUMDD' MSHROY $00°  DAVSHIM 1Q&XP EHME 0 DN OIS

%OHS5 IGIH: HIHY *%0H5IGIH  DAVGHROY GFDAMGLQ3DUNYIAR 0 DY 06

* DIH* URZ\W * DIH  DYHMPADED |QADUDMG FOQITELY FXAYDRU SUIRRHARUDQG GVSHRDY RSHDARULQO [FKLIDY
+HAPXOMH, @ +HEFGMH  DAVGHRDY GFDAGLQYSURQMAB 0 DY QG

+06 +HOM // & 3+0 6 +HON DQG+0 6 3URHMQ) // & 3+0 6 3ULRRHNMQ) DOG\RIHKHUZ W +0 6 +HIGK 3+0 6° D SURSAUDIG\HIPUR GUHG
| G HUDQG ROSURGXAVI RAWHZ KRBVIBIFDQIELY P DNHAQO DY G

,GLD+ HGKFOH ,GLD  DYHWADID LQA) UDAMG FOQTELY FXAYDRU SURFHARUDQGAVSHOOY  RSHIDRULQ3HIK ODQD
. ,6$ (QMSUMAVO , // & DQG. ,6$ +RUQIV/ / & FRIBANHD 3IQIFGI  DAVSHMY RSHDRUIQO ALY
3HIQXDS GMIDIYH+ HIOX  3HIQXD  DAVGHADY GFDMGLQ60DAY 0 DU O

6\IIM) (BRZ HJ D& D0 RQD EDHE FOQEIEY SURGFHURSHIDIG) DOFHQHG FXAYDARQ| CROW LQ60Q) WIAVR &DURGD

7HUS$ \AHG & DD 2 7HI$ \AHIG&ODE RUF7&,”  LVDFQTEYHEGUIQ2 QIIR &DIEDZ W DP DRI RZ GG AVSHROY [Q7RIRQR 2 QRUR &0
SRRHY/ &DED  7HUS \AHIG & 00D Z DV SHYIRAG D/ LFHHS 3URGHEHU DY \WAK WP 1Y GHIGHS 1Q WH & DUTEY'$ FWR FOQRLY XQMD7HUS \AHIG
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GBUHADIROR SURSHWW DOGHTXSP HQAVCP RMY DIRQR CFTXLUHGLQBQILEGIDAHN DG RKMHURYHKHIGFRWW

* HOH.DODQG D LQVADIYH
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WDQQRAKDARHI IUYDOHR DWERWY XQW] AHHB/



(WD 1) YOOH DEAMRDOTXOQIMIAYHLP STHP HAMINY SHIRP H5Z KLFK FRP SUH/WH FOWY 1Q) YDOHR \WHUHSRWNY XQUR W HXP DMG | IUYDDH |, | \KHFDUWY 1Q) YDOH
H AHHBAKHHXP DM DUYDOH DQLP SO HQW R GG

" H QWM QYH QB LEGI DAV DUHMIAG | RULP SOUP HW KHOWHIH DUHIGEFDNROAKDNIQDAHNP D BHIP SOUBG :  KHOLQAFDRYR 1P SOLP QW WAV7HUS \FHIGSHIRP VD
TXOQUEMYHLP SOUP HIAMIZ KLEK FRP SOUA\KHFDLY L) YOOH R \WWH DAHV I RULQEC) LEG DAHME\KHURKAIP DMG | UYDOHY | \WHFDUWY L) YOOHH FHHB/\KH X DAG 10U
YOOH CQLP SOUP HQWUHFR GG

* DQ GWILRP HDODIRYR FROMYHONRMGHDIRY

$ VDUAKOWR \RP HR IWIFDAMURYY 7HUS$ \FHIGUFRIQ] H/DFRQMIHONVRUGHDIRQSD, CEG! Z KLFK LV DQRED) DARQVR WV HUDGAMR CODXHMR WHVHIBULL | XMUHHYHONV
RAPXU 7 KHACELOW LV UAYDOHE DANHHIGR  HIFK UHERMG) SHURG\R GHALP LCHIWI UYDOH $ JDQRUIGRWLYBFRIQ] HELOWHRKMHU LGFRP H H SHOHLQWH& RQRIEDAMS
6\BAP HOVR 2 SHIDIRQ/DJG&RP SUKHOLYH/ RWDVDUAKXIR \WHUHYDODIRY

* DQ GWRQIDUYDOXHR Z DULDQWDQG SXURAKDHRSWRQ GHIYDAYHDWHA

7KH&RP SO0 VZ DUDQACCELANW FROAW R \KH Z DUDQACCELAONY CFTXLUAHG WURKIK IW* DIHS FTXMWRY D GAEFKIE®! Z DUDQAGCELAM IWAKHS \MURKIK WH SUYDM SOR-P HY
1RM  DQGDFRYMHMRQRSWRUHDMGR WHFROMHWEGIGEHOMHRIHIQ) 1RM  7KHHZ DUDQNZ HHUHFREGHG D/DZ DUDQAMIEON OYG DHUP HDXUHG\R | LUYDOH

DAKHHGR HIFK USRI XQWAMQI WHYDAN 6 KRBV P R3-D$ JOQRUGW LV UHRIQ] HG LQWHRWHU LARP H H SHQH LQ \WH & ROWRTCDIMG 6\BIP HQWVR' 2 SHIDIRQY DG
&RP SUHKHMYH/ RWDVDUAXOR \WHUHYDOONRQ

) LQDCAHDQGRKHIH SHOWH/
) LCDFHDQGRKMHUH SHOFVFRQAMVSUP DUO R LOMBWY SHOHRQ7HUS \FHIGVRAMBOAQ) G-EWREQI DIRY/
7UDQVDRIRQ DQG URIKRNUQ) FRWV

7UDQANRY FRAV LGFOGH FRWV LOPXUHG LQ FROGHANRD Z W 7HUS \AHIGV DFTXAMMRYY \KFK DV H SHOHY UHIDAG R SUR HAURIO!HY FROXAMY  GIDODGG CFFRXQIY
5 FAKPMUCY PRV CUHWRAHFRWWDIARALDAG Z W \HYHIDFHDQG UAMKAMUQY R EXMCHIXQW

,P SOLP HOAR SURSHIVDQGHTXLSP HW

7HUS \FHOG HYCOOAM/ WH BFRYHIEONV R SURSHWW DQG HIXLSP HOAZ KHIHYHUHYHQV RUFKDQI R/ LQ ALLRXP ABGRHY LQAFDM WDAKH FOLY L YOOH R \WH DXHWVRUDXHAIRXS
PD QRABHUFRYHIED! : KHQ7HUS \FHIGGHAMP LG/ AKDARHFDLY L) YDOHR WHARY QYHGDWHAP D QRAEHUHFRYHIEGIEDHGXSROWHH MAMFHR RHRUP RHIQRFDRLY
\WH DWHIV DUH DRARHG | RULP SOLP HIAEDAHG ROWH HANP DM R | XWMUH XQAVARXQAG FDK | BZ VH SHRMG R UAKOVURP \KHXVHR \WH DAHNDGS LW HYHXDOEMSRMRY |, | WH
FOL 1Y YDOHR CQDXHAN FHHG/IWHIMP DAG I XMMHXQRVARXQMGFDK | GZ V DQLP STILP HYMRW/LY UHFRUGHG | RAKHH FHWR WHDXHAN/FOWY LY YOOHRYHUWI DUYDOH

8 QU-DT H3DQGUHD HGI RIMIQH FKDQIHEW

8 QU H3OQG WD HG| RULIQH FKOQIHERW U-SUAHNHBW UHFRIQ] HSROWHUP HDXUP HOWR 86" GHIRP LCDMG FDK DG RKHUDMHV UHFRLGHGLO\WH & DDEDQ GRALY
IXQAMRDCPXUHR. DAV HUS \AHIGV& DODADQRSHDIRY/

8 QUH H3DQGUH[ HEIDQRQLQYHIY HW

7HUS$ \FHQG CAFRXQIVI RUWLOYHXR HAQHNXAU VHRXUMKY Z AKRANBDEO GHAMIP LEEGH QUYDDHYXMQ) DYDODMRQWHAKQTXHZ KIEK P I LP [ FARHXVHR UHBYDQWREVHYTED!
LCBXW Z W \KEVHNHRTQ) FKOQ) HYLQ! UYDOHUHFRIQ) HELOXQUHDT HG.J DQRUIGWRQLOHI HOMIQWHFRQRIEDAGWEM HONWR GRW

3URAMRQ I RULGFRP HVY[ H/
3URYIMRQI RULGFRP HVEf HVFRQIMVR 8 6 | HEHDODQG WIMLGFRP H\E HVLQ AHMEIQMUMARMRQ/LQZ KLFK 7HUS \AHIG FRIGENBMGHN

5 HXQVILRP 2 SHDARYV 7 KUHHO ROMV( QGH5- XCH DOG- XCH

7 KHI ROBRZ Q) \EEGV - BUHHWHERP SO0 VUKV URP. RSHIDNRQYI ROHM. P RQMYVHIEHG-XCH DG
5 HVHQXH QI



) RUWH7 KUHO ROMV( QGHG

-XCH -XCH

5 HHXH
( [ AVHDQG PXGDNRQWS H/

5 HYHOXH QR
FKOQIH
FKOQIH

5 YHOHLGRUHDHG | RP R QIYHDE JURZ W LQUABIOR IVHAR D GHRICHIQZ KRBVIB! 5 HEICUHYHXHLGRUDHG | RP GAUQ) WHWUHP RQKMVHEG
-XCH W GAUQY \WH \WUH P ROV HIGHS - XQH 7KHLGRUDH LV SUP DO D UAKXO\R DAOWHFRP Q) RIGHIQ1 HZ -HYA IQ$SWO  DOG \WH
DFDAMMRQR $0 0 1QO0 DY MGG LQ- DM 7 KHIGRUDHLQUARICUHYHOXHLY SDUID RIVHAR D GHRUDHLQZ KROWIBI UHYHH UHDAWGWR GHRIGH/1Q Z KRBADD
LQWH3HIDX ODQDP DNHMR VAR JURZ W LQWKHZ KRBADBIP DINHANQL HZ -HYH UHIMMG VR DOX@WVH\DBYLQWHDM

&RWWR 600V
) RUWH7 KUHO ROMV( Q&G

-XQH -XQH

&RWR \DBV
,P S0P HONIQGZ UNMGRZ VR LQAHQRY

7RECFRR \DBV
FKDQIH
FKDQIH

&RWR \DBVD/D R UYHDMH

7KHUBAROR LQFRWAR \DBV| RUKH\KUHH P RQKV HIG-G-XCH DVFRP SCUHG VR \WH\RUHH P ROV HIGG- XCH VP OQD DUWAXOR [P SOUP HON DG
ZUMNGRZ /R IR 1Q3HIDX ODQDR IQWHSURJSHIRG

* HH.DODQG$ GP LQVRDIYH( [ SHOH
) RUWH7 KUHO ROMV( QGHG

-XCH -XCH
* HIHIDODQG OGP [QVADIYHH SHH
FKDQIH
FKDQIH
7KHGFOHIQ*  $ H SHHR | RUWH \WUHH P RQIY HOGHG - XCH DV FRP SDUHG \R WHWKUHH P RQMY HIGHS - XQH Z D/SUP DD DUAKONR CRNRQY \KH

&RP SO XQEHWRRN LQ WH MMUSDVR VR WOFEHH SHOAY DG BHEEH W Z RIN RIFH LQ RIEHUVR WUHIWWHD WWH SRMRD I RUWH &RP S0 VR JHH.DM SRMYH FDKI BZ
IURP RSHDIRY/

$PRUJDMRQDQG' HUHADMRY( [ SHOH
) RUWHT7 KUHO ROMV( QGG

-XCH -XCH
$ P RYWY DNRQDGG-SUHADIR)
ADQIH
ADQIH
7KHGHRUHDHR LQCP RYWY DNRQ DG G-BUHADNRQH  SHH I RUWHWKUHHP ROKVHGG-XCH DvARP SDUHG R \WHWUHH P ROV HGHG- XCH LVSUP DI® GH

\R DEUDQGLQINGQI LEGI DAHAKDAZ DVI XT P RMY HEGAUQ)

* DQRQIDUYDOHR Z DUDQNDQG SXUFKDVHRSIRQ GHYDIYHDWHWV
) RUWHT7 KUHO ROMV( Q&G

-XQH -XQH
* DORQIOUYDOHR Z DUDQN DG SXURKDHRSWRQ GHLYDAYHDAAN
FKDQIH
FKDQIH
7 KH3UH HUHG 6KOUH Z DUDQAMDELQN Z DY UHP HDXUHG\R | LUYDOH DV XCH XUQ) WHYDMN 6FKROVP RED7KH&RP Q. UHFRIQ] HGDINQ GAUQ) WHWUHP ROV
HXG-G-XH D/DUAKOR WHUHGRIROR \WH&RP SDQ VVKDHSUFHIURP 0 DK D/FRP SOFG\R - XCH DVZ HODVIURP Z DUDQNVH HIAVHEGAUCQY \WH

WUHHP RQMVHIG-G-XCH 7 KHFRP ELQHGLP SCRAAXOAGLODJIDQRQI DUYDOHR Z DUDONR



7 KH3UH HUHG6KOUHZ DUDQMDEL AW H SIUHG GAUQ) WHWUHP ROMVHIGG-XCH

) RAWH\KMUHH P RQIMY HIGHG- XCH \WH SXUAKDH RSWRQ GHLIYDAYH DAHAHIAG VR WH RSWRQ R SXUFKDVH DQ DEAURIO RZ QIKIS R WHERP SIQ VL HZ -HYH
SDUGHIKLS Z DVUHP FDKUHGXMQ) WHO RQM& DR VP XOMRQP REHIDG UAKGMGLODGRWR
) LQDCAHDQGRKHIH SHOWW/
) RUWH7 KUFHO ROMV( QGHG
-XH -XCH

) LCDOAHDQGRAHUH SHOHY

FKDQIH

FKDQIH
7KHGFUDHR LQI LCDQFH DG RKHUH, SHOAMYI RUWH\KUHH P RV HIGHS - XCH DV FRP SDUHG\R WH\WUHH P RQIY HIGHG - XCH LV/SUP DO GHR\KH

LQEP QUUFDIRQR DAHAHBDHD/DUAKXOR WHH SUDIRQR HARZ. DI UHP HQAHIAG\R WHIFTXAMMROR $ SREHFDUXP GAUQ) \WHWUHHP RQMYVHIEHG-XCH

7 UDQUDRNRQ DQG UHAKRMUQ) FRIW
) RUWH7 KUHO ROMV( Q&5

-XCH -XCH
7 UDQUCRARQ DG UAKRMUQ) FRWW

FKDQIH

FKDQIH
7KHGFUDHR LQWDQUORRQ DOG UMY RV | RUH WU P RQMY HIGHS - XCH DV FRP SDUHG\R WHWUHH P ROV HIGHG - XCQH UHIDAN SUP DU \R

ZRNGRHIRJGDEDH/2 [ B [P SBP HIBINRQGAUQ) WHWUHP RONVHIGG-XCH
8 QU-DY H3DQGUHD HG| RHIQH FKDQIH JOIQ W
) RUWH7 KUHO ROMV( QGHG

-XQH -XQH
8 QDD H30QG W0 H31RHIQH AKOQH JOQ &W

FKOQIH

FKOQIH
7KHLGRUDHR LQXQUDT HG | RUHLIQ H AKOQIH JOIQ | RUWH \KUHH P RQMY HIGHG - XCH DV FRP SDUHG R \WH WUHH P RQIY HIGHG - XCH LVDUAKIR WH

WP HDXUP HOR 8 6 GRIDUGHIRP LCDMG FDK DG RKHUDMHVUHFR.GHG Q& DIDEDQ R | XGAMRIDCRXUHR DARH&RP SDQ V& DDEDQRSHDIRYY

3URMMRQI RULGFRP H\W] K/
) RUWH7 KUHO ROMV( QGHG

- XCH - XCH

3URYIMRQI RULGFRP H\Ef B/
FKOQIH
FKOQIH

7 KHIGRADHLQ SUIRMIMRQI RULCARP HWY HY I RAKHWUHH P RQIVHIGHG - XCH DvARP SDUHG\R WH WUHHP RQKYV HYGHG- XCH ZDvSUP DIO GUIYHDR \KHLCRHDH
LQIRW SR IMDVDUIHXOR JURZ WIQCHZ MUMNGRNRY

5 HXQVILRP 2 SHDARQV 61 0 ROMV( QEH5- XCH DOG- XCH

7 KHIRZ 1Q) \BEGY UHSUHHAKRHE&RP SDQ fVURXAVI URP RSHIDIRQY | ROWHM[ P ROKVHIG-G-XCH DG

5 HYHOXH G-



) RUWHSL[ 0 ROMV( QGHG

-XCH -XCH

5 HHXH
( [ AVHDQG PXGDNRQWS H/

5 HYHOXH QR
FKOQIH
FKOQIH

5 YHOHLGRUDHG | RP W U \WHM[ P ROMVHIGS-XCH DVFRP SIUG\RWWHM] P RQMVHIG-G-XQH QUIYHDE JURZ \W LQUABEOR I\VHY
B DGFIHLQZ KRBAID! 7 KHIURZ W LQUARKCY. DVGUYHDE, \WH FRQYHMRQR DBXOWHIQL HZ -HYA  WHIFDXOMMWRQR * DIHLQO DK DOG\WHIFDXAMMRQR $0 0 '
Q- DMy 7KHGHFRIHIQ Z KRBVOBIZ D/ GUYHD B, P ONHAG (TP LRV 1Q 3HIOX OYDQD DQG WH GHAMRQWHE&RP SIQ P 0GH \R GMARQIKH EXO Z KRBAOBILQO LAKLID
SO RIVAAR DLGRUDHIQL HZ -HYA GUYHDE CEXUWVHLP SBP HBIR)

&RWWR 6DBV
) RUWHSL[ 0 ROKV( QGHG

-XQH -XQH

&RWR \DBV
,P SOUP HONIQGZ UNMGRZ VR LQAHRY

7RECFRR \DBV
FKDQIH
FKDQIH

&RWR \DBVD/D R UYHDMH

7KHUBAIROR LQFRWAR \DBVIRMHM] P RONVHIGG-XQH DVFRP SDWHG\RWHM] P RQMVHIGG-XCH VP OQD DUAKOR P SOUP HQVDQGZ UMM
GZ /R IQHRRY LQ3HIDX ODQDR LOWHSURA HU

* HQHDODQGS GP LQIMADRH( [ SHOH
) RUWHGL 0 ROMV( Qa5

-XCH -XCH
* HIHIDODQG OGP [QVADIYHH SHH
FKDQIH
FKDQIH
7KHIGFWDHIQ*  $ H SHHR IROKHM] P RQMYHIGG-XCH DVFRP SDUGWRWWHM] P RQMVHIGHG-XCH Z DVSUP DUO DUAKOWR H SHOHY/ UHDAMS

R [P SBP HQBMRQR DBXOWHIQLHZ -HIA IQ$SUO  DOG\WHIFDXOMMRQR * DIHIQO0 DK SOMDD RIVAER H SHOHUHERIRQ/WHERP S0 XQEHWRRN GAUQ)
WHVHFRQGKDD R DFURWDAID/R \WHERP SO DVSDWR LW STIQVR VWP QCHRSHIDNRQY DQG GUYHSRUYHFDKI GZ

$PRUJDMRQDQG' HUHADMRY( [ SHOH
) RUWHBL 0 ROKV( QGG

-XCH -XH
$ P RMY DARQ DG G-BUHADIRD
AKOQH
FKOQH
7KHGFUDHR LQCP RMY DARQ DG G-BUHADIRQH SHOHIRUWHM] P RQKVHIG-G-XCH DVFRP SDUG\RWHM] P RQMVHIG-G-XCH LVSUP DUO® GHWD

BUDQG LQNQI LEGI DWVHAKDAZ D/IX@® P RW HSGAUQ)

* DQRQIDUYDOHR Z DUDQNDQG SXUFKDVHRSIRQ GHYDIYH DWWV
) RUWHGL 0 ROMV( Qa5

-XCH -XCH
* DORQIOUYDOHR Z DUDQN DG SXURKDHRSWRQ GHLYDAYHDAAN
FKDQIH
FKDQIH
7 KH 3UH HUWHS 6KDUH Z DUDQACCELOW Z DY UHP HDKUHG R | CLUYDOH DAV XCH XMQ) \WH %D 6FKRBY P RIHD 7KH&RP SIQ UHFRIQ] HG D@&W GAUQY WHM] P ROKY

HXG-G-XH D/DUAKXOWR WHUBAIROR WHERP SO0 VAKDUHSUFHIURP -XCH D/FRP SIHG\R - XCH



7 KH3UH HUHG6KOUHZ DUDQMDEL AW H SIHGGAUKQ) WHM P RQMVHIGHG-XCH

Y ROWHMI P ROV HIGHG - XCH WWH SXUAKDVH RONRQ GHUYDAYH DRHAHIMG \R WH RSNRQ R SXUAKDVH DQ DEAURT0 RZQHIKIS R WHERP SIQ V1 HZ -HIH
SDNGHIKLS Z DVUP HDAXUHGXMQ) WHO ROME& DR VP XTMRQP RAHIDG HKXAMELQDBRWR
) LQDCAHDQGRKHIH SHOWW/
) RUWHSL, 0 ROMV( Qa5
-XCH -XCH
) LCDOAHDQGRAHUH SHOHY
FKDQIH
FKDQIH
7KHGFUDHR LQI QDGR OQG RKHUH, SHOAVIRUWHMI P ROV HIGHG - XCH DVARP SIHG\RWHM] P ROV HIGG-XCH LV/SUP DUO GAHWR LQMKN
H SHOHUFRIQ] HSRQWHED/D/SDWR  \WH* DIHOFTXMMRQZ KIFK FRHGRQ0 DK
7 UDQUDRNRQ DQG UHAKRMUQ) FRIW
) RUWHGL, 0 ROMV( Q&G
- XQH - XCQH
7 DQVIRNRQ DG UANKRMUQY FRIW
FKOQIH
FKOQIH
7KHGFWDHR LOWDQLRNRD DQG WAMRNY) FRWVI RARHWUHH P RQMYHXEHG - XCH DVARP SIHG\R\WHM] P RQKVHIGHG - XCH UHDMMY SUP DUO \RWH

* DIH$ FIXMURY Z KIFK FRHGRQO0 DK

8 QUHD) H5DQG UHDT HG | RIHIQH FKDQIHBRW
) RUWHSL, 0 ROMV( Qa5

-XQH -XQH
8 QU H30QG W0 H31RHIQH AKDIQHAW JOQ

FKOQIH

FKOQIH
7KHGFUIDHR LQ XQUDT HG | RHLIQ H AKDQIH W I RUMH M| P RQKY HIGHG - XCH DV FRP SIHG \R WH M P RQIV HIGHG - XCH LV D UAXO\R \KH

WP HDXUP HOR 8 6 CGRIDUGHIRP LCDMG FDWK DG RKHUDMHVUHFR.GHG Q& DIDEDQ GRIU | XGAURIDIRXUHR DARH&RP SDQ V& DDEDQRSHIDIRYY

3URMMRQI RULGARP H\Y[ HY/
) RUWHSL[ 0 ROMV( QGH3

- XCH - XCH

3URYIMRQI RULGFRP H\Ef H/
FKOQIH
FKOQIH

7 KHIGFUDHLQ SIRIMRQ| RAWHIGFRP HVS] HVIRAKHM] P RQMVHGHG-XCH DVFRP SIBGVRWHM P RQMVHIGHG-XCH Z D/SUP DUO GIYHRE! WHIGRBDH
IQIWRWSIR IVD/DUAKOR JURZ WIQGQE. MUNVGRNRY/

/ ITXIAW DQG & DSIMECH HRXUARHY

“XH " HAP EHU

&DK DG FDK HTXLYDBONV
5 HAMPAG&DK
SXUHNDAHNV

1 RO PXUWHADAHV
SXUHNTE DN/

1 RO PXAWHQNICEL DY/

: RIN.Q) FCSMID
7REDKIUHKREHY HIXW



7 KHFOBXOMRQR Z RINQ) FEBMIOSURYIGH/ DEAMRIOQ RIP DIRQ DG LY GRACH GG XQEH $$ 3 7HIIS \AHIG GHIGH/Z RINGI FDBMICDY PXUBQADXHN GR PXUHQMTELQW/
7 KLYP HDKUHAVKRX@ GRAEHFROUGHHGLOLRDMNRORUDY D\XEWMYMM| RUDQ. WBEDE] HEP FDKUMHXQGH $$ 3

/ LTXGWDQGJIRQ) FRFHOQ

$WXQH 7HU$ \AHIG KOG 0Q CFRP XOMG GH IEVR " XUQ) \WH\WUHHDOQG M P RQKV HIGG-XCH 7HUS \FHIG LGPXUHG DQHABRW | URP FRQIMXQY
RSHDMRY/R oG WASHAHD $ GAWRDD D/R -XH WH&RP SO0 TV PAUMHNTEONAH FH-G W PXUMADAFN 7 KHIH R W SRAUEG \WDARH
&RP S0 P D QHHG DEAWRDCFIBABOR FRQMXHR | XQG IWRSHDIRY/

7 KH O RHP HUNRHS LQAFDRLY UVH XEWSNDOERENERWT HUIS VAHIGV CHOW R FRQIXH DY D IJRQ) FRAHN | RUDAMBDWRH\ HIUITURP \WH IMMXOFH R WHH | LQDGADC
MBI HQV 7KH&RP SO BEHIHYHY/ WY FRFHQ VP MIDMS B MKBV R LP SURYH LW RSHIDINRQY DG FDK SRIMRQ LGFOGQ) L LGH LQJ DFRHW/ VR | XUMUH FCBMUOUHTXULHG R

P HHAKH&RP SIQ VRQJIRQ) REQIDIRYY L 1P SIRYHGFDKIGZ JURZ W URP 7HUIS \FHIGV FRQRIEDMG RSHDIRY SDMAXOID 1Q1 HZ -HYA DJGP RMBFH® 0 DY QG
Z LW FRQYHMRQ\R DGXOWH\DBY DQG UL YOURXVFRWDIQGHI LAHER P SIRYHP HOV

BLCFH LW LCRHBWNRY 7HUS \AHIGV SUP O \RXUAHVR FOSABOKDYH BHHQ WURKIK \WH IWKOGFH R HIXUWY VHRXUMYY RUG-EWCAMNY DOG 7HUS \AHIG KDY BFHYHG DIJUIDM GHA
SURAHHOYIURP \XFK WDQLRNRQ\RTI) D/R -XCH
7HUS VAHOGH SHAMWRIXQGOQ  DEAWRIDC XML HIWWURKI K WHI RTFZ LQJ VRXUAH/R FLSMID
t FDK | URP RYRQ) RSHDIRY/
P DR | HIQIV

b

1 DEAWRDOG-EWURP DEAMRICFHARY
t \DBIR U-DCBURSHW
t
t

\DBIGDHEIFN WDQLANRYY
H HRVHR RONRQ/DOGZ DUDONV
&DEMIOUHTXULHP HOW
7KH&RP SIQ KDV LQSUCASIIIP RXQVR BO0)/SD CEGIDVXCH 2| KVIP RXQV DHGMHZ LMOQWHGH W HYHP RQMY
7HUS$ \FHIG KDV HOAMG LOR GDHY | RUFHMEIQ SUHP VAV DG R 1 LFHY | RUZ KUK IWRZ HY/P RQIK® GDH S P HN 7HUIS \AHIG KDY LQ®DHREQIDARY 2 | \KV/LP RXQW
DHOHIQWHGH WZHYHP RQKY $ GAMRIDI 7HUS \FHIGP DNHY/P RQMD SD P HWRQI LQDIA.Q) REQIDIRQ/RQM] R LW U-DOHABIM SURSHWAY Z WK SD CE®
R Z KIFK IVGHLIQWHGH W HYHP RQKY
7HUS \FHIGV XQAVFRXQME FROMY HONFRQUGH DR SO CEBILY DVXCH 7 KH FRQI HONFRQUCGHIDARY SO CEG! UHDMM/\R 7HUS VAHIEV BXMCHN FDXAOMMRQ/R
WH$ SRMHFDUXP DOG6\BIM) G HUDQGLY GHLQWHGH WEHYHP RQMY
" XUQ) WH\ HUHGG' HRHP BHU 7HIS \FHG H SHOHG UADMG R P RXQWV SD CEGH \R DQ HAMY FRQARTBG B\ WH P LGRIMY \KDWHKRTHY R 7HUS$ \FHG 1 -
SXUKOQARVHYLFHAKURXQEQ) WHIUIQMY R FHVBIQARHQWAY 7 KHILQDOSD, P HWR ZD/P DEHIQ-X®
$WXH WHERP SIQ KOG CFARXQVSD: CE®IDQG DFRXHG ACELOWA/R DOGFRSRIDMLGARP HV] H/SD CEBIR

7HUS$ \FHG GRHY QRAKDYH DD R EDDGRH \KHHADUDQI HP HOW WDAKDYH RUDUH UHDREIE® @NHD VR KDYH D FXUBHARUI XU H 1 HAARQ 7HS VAHIGY IRXOWVR RSHIDNRQY RU
ILQIEADCARAMRY LGFOAQ) DIGZ WRWIP MIRD VKFK FRQUGHDNRQDVATX.AW DG FOBMICUHRXURH/

7HUS \FHIGLQMB/\R P HAMVFDBAICRRP P MW HOMWURKIK 0Q RUDTIR \WH\RXUAHVR  FOSMIOCRMG CERYH 7H S \AHIGV REVIRRYHZ [\ WAGHAVAR W FCSMICP DI HP HOMR
HXUHIVKD/AKI | LAHQVDK UARXUFHVR P DQEIQIWRIR Q) RSHIMRQY DG LGDFHI XMUHREQI DR/

' HEWCROWY



GUD7HP / R

2Q HRPEU ' 0+ ROQ) 33 DMEMADY R 7HIS \FHIG HOMMG QR DVHIRUMAXUG WP G0QZ W DV QAFDMR GGHY LQWHLP RXQAR ,GLD

7HP / RIQ  7KHWP GOQEHDWIQMMNDN SHIDP DOGP DMBWRY' HAHP BHU 7HUS$ \FHIG KDV\KHCELOW \R LGFUDHWHI CAONV B XS\R )

+ ROIQ) 33 VREQIDAROXQEHMH, BLD7HP / RIQ DG UHDMG WIQLAIR) GRAXP HONV DU JXOIOM-GE. 7HIS \VHIG 7HIS \FHIG8 6 ,@F  DOGFHVBIQVKEMADIN/R © * %

+ROQ) 33 DGWPRUGE 7HIS VAHIGS 63 ,GF VHNW IOMMNG: ' %+ RTIQ) 35 DG \XEWEQIDM DOR WHDMANVR : ' %+ REQ) 35 DOGWHKEMADY JXOUDQRY
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G LV B KDRW K H VY DIWIHW KHD PUK [EEGIG R® XBIQED \ D HARM. VRE O L J MQGR R F L (
LQF O XB [0Q.D E LID[IEWEME HDR\E O L J DVYGR D K LI0Q FAOLEB0Q D E IWDKVEARHBIND U
EHLERQWH QWR® LB\ S S U R SWLRDAM HGLL@LIMF R QDRI GG H T XIHW H UQY
DFFRUGDWESI3D UFH LPD L Q WBDWOKAR U U R IXUBKK E V L G E DR[O L D E VOKIWL
EHLODL@FFRUGDWRH 563D\ P HDVERMBHFH 5 WW KiH W WEW MBI L OX® R R
FRXOG QRW UHDVRQDEO\ EH $iIGYHEWHGIWR KDYH D ODWHULDO

H DPHQG SDUDJUDSK O RI 6HFWLRQ , @ GUHHERMPHHGOQWH DY TRIC

OX-QV-H-F, QIGHHE W b 16 RUHH/\WHIDQWD. QAN KiH W M KRR [ HOUEHH LIORIQ W B \DVRAR® (
3D UVQ\R RG LEMB S S UR S U RFW HDGIEBIHVT X B WHIUBHIV. DD L Q WBWQHRBDED U
L@®FFRUFBEDVEE SOLBBPER K QBWILQF IDSGHN QID [HY/D\DB®H V XEDNKM .56
3D\PHQW 30DQ

| DPHQG SDUDJUDSK F RI 6HFWLRQ $JUHH®Y QR DAK HR(@ D\RY

F/LHORW 7D [HRAB W K RY H U Q FF I QRIYOROW @& X R W KIDWEH LR Q W H @ R/RIG L DVK(
E\DSUR S $UIRW H HALLOQL ¥R Q\G R VD IGE T X Bl W HZILWIA KA V SAHKEFD HRfDR. Q W R Q
W KEHR RRIW KOHS S O LFHDUEEDRIF FRU GDWEHOLBBFERXQBWLQ F RURBWR ST W'
RGRSHUWWD@AR D D UKDG HWHUWBEP G GWRHR OHFRMRVXFR[DVVHVV
FKDW OHY\ RU FODLP LVQ\® RDVKX W KS B UIRESCHHUABKKHU V X D B\W 3DRP HQ W

6(&7,21 aRQGLWERERHFPW L YHQNVWRH Q B VK DRARBW F RHAIH F WXLQNN D BRHW K
IROORZLQJ FRQGLWLRQV SUHFHGHQW KDYH EHHQ NIRMIOWE PHQ MWK FK GIDMWMH

D )LIWRHGP HQW GPLQLVSUHIMWIRGOUH F HWKH.G\W RH Q G PG-DQBIN H F XBW |
WKH /RDQ 3DUWLHYV

E $XWKR U I$|QOWIFRIWE R U S RUICPAOALIDE R B MWK R B S D@ WK BEH MG K \H D F
RIW KR D®D UWIRQW 8 WEEH | R UPRE O L J X\§ CMEWLY\S RH Q G PIHIEMROV K BV W U B Bk
DJUHHPHQWY UHTXLUHG WR EH H[HFXWHG DQG GHOLYHUHG E\ DQ\ /

F &HUWLILKBGRL\Q L VSIHIWIIKGMOUHH F H DR HIGW LR DB B WSR QMILE@ M D F
/RD @D UWRR WM K5 H U \GR@D\X\R U LENW KR Q VW G\R K K DIROWX /IR D @D U \G D WHIGH. | W
$PHQGPHAPWUYH 'DWH DQG FHUWLI\LQJ WKDW
LD WRKW & H LVBW/BXGFER P S & IR\ BRHW KR# D Q L ] D WRLIFR@BRN X F R D D UDWA GIllH IRV K
YLIBRHQ G P(HI® WW DYWHR B H U W LW \KARDKHK DNEHH HOGE K D QWIRX FR D D UAZUD QL] D W
'REXPHQWYV VLQFH ODVW GHOLYHUHG WR WKH



$GPLQLVSUMOWLYH L WKDW DWWDFKHG WKHUHWR LV D WUXH DQG F



HTXLYD®W®WD E W GRQM'G R SEAW &R DRIG. U H F WRRIUNK L Y DR HHWDR GR IV X FR D (
3D UWNWYY Q D IHIJHSWDIUOR B B Q D FLKRIE DX W K RW KHLKQRX W HRQLY®EEA U | R U R BMXI
)LIWRHQ G P B QWK\DX\FUH WRIOKQWIHREH PR G L | UH G F LRUGPHEQ 6 BGUHDX ORUB B (
HIIH FRAQV K HI W RH Q G P(H & MW D WHBIQ G L. WW K. F X P EBIQ@ES H F L\PLHI Q@ CRADOURKL FR U
RW IGKK® X W K RIUHLU M BHOF X W K BIMY RH Q G FRHIDAR W IGHREF X FHHON. Y B RIQ® H K ML IRED
EHKDOI RI VXFK /RDQ 3DUW\

G *RREWDQ&HQWLITKEWRIVQ L VRIHIWKLIXGBIOUH F HDF H G W LD W KIHRI R (
VWD QWRGEHW MR IR Q FRIGW. P LFOROQUFHH S WK\@ BV KOHD RV KUHH O HW)DLDLW GRUHF BVILIRRDX
3DUW\ DV RI D UHFHQW GDWH |URKWKRUD®S OR B DREKIDITR K H PUDGPIHLE W [

H &RVDMMGSHQWVKW RUUREKHEQHLP EW KMH L Q LV $UJUHIWMEMR-D O I3 \WHND O (
W KH Q G HRI QUM DV RRQE R FX P HOWIIBIBD/Q BW KUHHD V RR D& ORH SR & N BIVIHRX U Q
FRQQHFWLRQ ZLWK WKH B PUIQIEPH@W GWRY AKLHE B G HGHLWH L Q

8 SR KRF F X U RHDKFEH 8 R 1 G P H @ M/F W DYWW K$6 P L Q L V SVIUHDIRLCBRHAR YL @GRV RHK
3DUHQW WKHMBRUVKNBREZEQWRUYV DQG WKH /HQBHQE PRHREIVU P HQ D WK IK\D WKE

6(&7,21 5HSUHVH OWBWU B DY WHEFRU U DAHED RKWKRDQDUWH SUHN@I(
ZDUUDQWE PR LWERHHMWL YWHK H$ & RQW DDMHEGUWWBH /HQGHUV RQ WKH GDWH KHL

D WKHHFXVEHROQ ¥R BHU I RHRDW KM VER H Q G PIHND MV K MR U S RRIR W K
RUDQL]IDWLRQDO SRZHUV DQG KDV EHHQ GXO\ DXWB® UJIDWG REQ) DD D FC

E WK)LLVVSRHQ GPHIDEH HZX GI\[H F XD\VHE3H O L EN VB GIG\D O H JPIDCOL@EEL Q G |
REOLJRWWRQR U FIHD EORU G DY RMH U\PX/E MHEFS/$ O LED @ D H X W R O R ¥ Q F LO®DZ
DIHFWLQJ FUHKWWRUWJHUDOO\ DQG WR JHQHUDO SULQFLSOHV RI HT

F WK SUH V HIDQOED WU RRW K4R/U U RRDW D BQMG. FRMW KH HELWH H BDHI]
W UX®FER U W PREND W HUH\DSRI® WIBR W KGHD WHHU H-R F WK FENDIVZHKH U K RKH S U H V IRQ
ZDU U B QSW\HYIOWR® YD UG DMW@ K L FID W FKH S U H V HIDQEED WU BQHAHIXGIER U WL 1D
DOO PDWHULDO UHVSHFWYV DV RI VXFK GDWH

6(&7,21 5HDUUPDWLR @ D D UMRQ V WRMIYPEIG P FROWKRHJ H SLUNH H RHHIQANH
KHUBBER Q | LJEIFI U MHW RIW Z L W KW VABHIFGMLOBHVY KA RH Q G PH QMR D'QR F X P HNRM L F
V X FR DD UMDS D LWD Q\E KRHD L J D W VK@ R DD URR\Q W D QQEHEH SLUW H P R H Q G PRHU
L@ QR W KRIQR F X P W@WL E MDS D IDAUBIQ\GK FR Q WW RBLKDX OFROU B BHBIH VQIEUKH U W B\W DIQ ¢
FRQILUWRMH®BA VS HBVDVEKD VIHD P H Q G WVEK)LLV V8 R H Q G WHRQJ U H DA K W D Q BMIY KARLXPAL W K
IRUHJRLQJ HDFK /RDQLBPVWL KIHWVWUW BYU D BEIHQRVWKH &ROODWHUDO






| RUHE HQ RIWVWH Q G HRUDF R Q W L\QHKALXQLID. W M (HYBH QS RIQIHR O O IRW/ X B R D D U W H WQKR{Z
RZQR®HUHDFPW X RUIHGA VD QIK H U FOYRHFUDDAGG U R Y LEBAHKR D'QR F X P H Q & U WDKEFHNLD R Z O
D QB U HW K\I WR D'QR F X P HRR\QM\Y @ M A XWEHE O L JD VP R G Y 13 XIGV WIRQIYLY Y R H Q G P W B/\K
VD PH W ®'S U LVRRL Y LHJIH FAYW KLV RH Q G PBIQ®/IL VRE O L J XY GRIGM D U D5Q WK H R/HKQUGBH® D
L QX OROU B BHEIH DWW Y LHITH FAW K)ILVW R H Q G PLHAIBVRHE O L J DX\Y CRIGIW KLV R H Q G PAHREDW W
32EOLJDWLRQV  IRU SXUSRVHV Rl WKH *XDUDQWHH LQ DFFRUGDQFH ZLWK

6(&7,21 $PHQGPHRIGN | L FIDAWDR FHW) Y | WRH Q G PRHDQUWREMD PHQ PRG L IR.b
ZDLYHG H[FHSW DV SHUPLWW H G$ EV HHFEMQW Q RI WKH &UHGLW

6(&7,21 (QWSUWHHPHQM I \WRHQ B DM KHV KRDQ F X P HORON W\LRAHR W
DJUHH PR QMIKSD U W HHODWRVGHX E VA-CPMWHWHDRIE X SH UM @B E B OSIU H Y IDRIXIW H PIHQEX
X Q G H UV WRWDESE Q L WWWHHODMRL KK E MPHDFAVHHUUEZ D Q 51 WWHKYH | 8 R H Q G P(HI® WW DYWH D F
UH I H ULHYY RHGAISWU H H PAHRYVW LYW R H Q G P HIQRW H X XGBHHUR Z R U B 10 L NS RIUHWH WNUKRHY Bi C
$J U H H PDHGD UK | H ULHYD FRIMH/R D'R F X P H\GTRWE I HEILUMA H P BV KH U H X\Q IGH BHERR U B 10 L N
LPSRUW UHIHUUI$QU MHP MXW UKHDELOVP HD Q B BIGQEH O SR HHBURNIFW WR WKH

6(&7,21 *RYHUODZDI:GD L YRHBL J KWRJ L D\OX UR+,6),)7+$0(1'0(17 $1' $1<
&/$,0 &21752056<',6387(25&%$86(2) $&7,21:+(7+(5,1&2175$&2572572527+(5,6(
%$6('8321 $5,6,1*287 2) 25 5(/$7,1*72 7+,6),)7+$0(1'0(17 $1' 7+(75$16$&7,21
&217(03/3(" +(5(%<6+$//%( *29(51(" %M4"' &216758(" $I&&25'$1&(, 7+ 7+(
/$: 2)7+(6B7(2)1(: <25. TKMX ULV GIDAWHRIDQ X Bl L YRHGH | HRIVGI O H JIHQLRUFWR FIHQ/
ZDLYHU RI ULJKW WR WULDO E\ MXU\ SURYLVLRQV LQ 6HFWLRQ E WKL
H DQG 6HFWLRQ $JURHHPKID\& UHGL WQFRU S R UMDXWHDIBNK M UAHXO\V@DEAGULINIHUH Q F

6(&7,21 6HYHUDRWKYW B 8 WP LENOVTHZZS UR. V RRQK)LYW R H Q G PKHIDAR H
L QY DLOELGERAX Q H Q | R ULKPI QE D UIL V & KDEDWDRRX AKX U L V GELHE QIHH IR QMW IHH W R QYW ALIKQ Y D O
L O O H RX@LH/Q\I R U FZH.DVECRIBLRMWL KYHD O L@ H IWDDOQMBQ\ R U F HROME KUBHLPVD\LSQUL RYY L W/ I PR QDVRE K
LQYDOLGLW\ RI D SDUWLFXODU SURYLVLRQ LQ D SDUWLFXODU MXULVGLF

6(&7,21 &RXQW H(OSHIRIMER J Q D WRKINHI VE R H Q B ORWD \E HH [ H FIVIHR X Q W H
DOEAGLHUISQOWKHYR@RHUFQWQW HUB RIZW VK FRQV WL @ X MIHEQXDMRE K L ZK H@D N
W R J HWKKIFHRIQ V VDV WX BGHD WEJRDX QWY HPLDSEDHE WO L W L IIDHFG L PHIOOHHF VP DR QQ F O O@BQ@H F W
VLJQDPRXBIE\KGSHG | HG H(BD*AS$F W 8 QL I R(OM F W TURD@LWD § FMV(@\H F WBIRI@LDRAN R
5HF RYFA/R W PI$1S O LEDE QHZ ZG R F X V L JRBRMREHID Q V PIHWYIDRIEBQR R X Q WS 8 DU WK D
E K& H P HBRD EHH KEQX O QYGD O IGH®\L D IEEY G MLBEIH F W RD IB& U S RN 6 I/ YRHIU®I [ H F XARXG@ W
RDVLJQBWFRIMKILVWRHQBEEMDFVLRECHP DL SGR® W DIW W D FMKHIEBEIM F WD H O L
RI DQ RULJLQDO H[HFXWHG FRXGMHUVBDUW RI WKLV )LIWK



6(&7,21 /RDQ@EXPHIRNRY DWLGD@ G WWHHHKIH | V8 R H Q G P(HI @ WW D YWW K)LLVY W
$P HQG PWKQDAR® V WDLEWRONRIF X P H QRA CBX U S FRVW ¥$HP H Q G&HUEH & 1L WH H POHQRBAKRIW K R D ¢
"REXPHQIMYLYQ G H UWWIBRR/EH R L GPIQR XE KILVWRH Q G PR-OQEWD P H Q 8 H B L WHREOENGAK
S D U WHHOR/ H R/UMODKD E R YHK )V | WRH Q G PHKEMRAR Q V VDQ W X BRI REAU H SILUM H RRHOGDR W K
/IRDQ 'RFXPHQWYV

6(&7,21 /HQGHWHF WIKMG P LQ LV $IHIMABLYW K RIQGH G HWW[HGE BWE&H O L
W K)LVWRHQ G PRHW YD WHHU R E H K R WVIKH Q G HH VX WIRH & YW K RIR Q VE-XQW WIRD PAW L R @R |
WKH ([LVW5QU HRHMHEQW

6(&7,21 1R&RXHRW'HD O 7KLV | V8 R H Q G P\HKDZRBAW W DER R X (RVGIH D GRUBH
FRQVVWDWYHG RO L OO LVRID G Q GMSID WRU DRMWRKKN W BB H Q G PHI[QWH\WOR BRGV | L F D
VKRXOG DQ\ EH UHTXHVWHG

NVLIQDWRUHY WR IROORZ



* REX6LQ( QHBSH, (&($' %) & Y% % & &(

,1:,71(66:+(5(2) HDRIW KH G H U \KDMIDOMIGLR/X USP K Q G P\W R MB X O\
H[HFXWHG E\ WKHLU UHYBHB W IDWHRD XMKKR G D\HBQRSI \HDU ILUVW DERYH ZU

% +2/',1* 3% ,1& DV YRUURZHU

%\_V . HLWKHeWMMD¥PIH .HLWKU6WDXI
7LWOH &KLHIINMNFRHMQFLDO 21

7(55%$6&(1' &253dDV D /RDQ 3DUW\

%\_V . HLWKIeWMMD¥PIH .HLWKU6WDXI
7LWOH &KLHIINWNFKHMQFLDO 21
7(55%$6&(1' 86% ,1& DV D /RDQ 3DUW\

%\_V . HLWKIeWMMD¥PIH .HLWKU6WDXI
7LWOH &KLHIINFKHMQFLDO 21

,+& 0$1$*(0(17/& DV D /RDQ 3DUW\

%\_V . HLWKHBWDXPH .HLWK 6WDXI
7LWOH &KLHINRHMQFLDO 21

/(5% +($7+&$5( //& DV D /RDQ 3DUW\

%\_V . HLWKHBWDXPH .HLWIK 6WDXI
7LWOH &KLHIINMNFRHMQFLDO 21

SBLIDMH3DIHE: * % $SPHGPHONR @



" RRX6LQ( QWHBSH !

S6LICDMUH3 DIH:

(&($' %) & Y% %

"% $SPHXPHOMR @

&

&(

,/1(5%$',63(16,1* //& DV D /RDQ 3DUW\

%\_V . HLWKHBWDXPH .HLWIK 6WDXI
7LWOH &KLHIINWNFRHMQFLDO 21

,+& 5($(6%7( *3//& DV D /RDQ 3DUW\

%\_V . HLWKHBWDXPH .HLWK 6WDXI
7LWOH &KLHIINWNFRHMQFLDO 21

,+& 5($(6%7( /3 DV D /RDQ 3DUW\
%\ ,+& 5HDO (VM&DWWVW3IHQHUDO 3DUWQ

%\_V _HLWKIBWDXPH .HLWK 6WDXI
7LWOH &KLHINUFRHMQFLDO 21

,/1(5$6(&85,74& DV D /RDQ 3DUW\

%\_V . HLWKHBWDXPH .HLWK 6WDXI
7LWOH &KLHINFRHMQFLDO 21

0$,1 &7( 0(5&(56%85* //& DV D
/RDQ 3DUW\

%\_V . HLWKHBWDXPH .HLWK 6WDXI
7LWOH &KLHIINFRHMQFLDO 21



" RRX6LQ( QWHEBSH !

S6LIQDMUH3 DIH

(&($' %) & Y% %

' 9% $PHIPHOMR @

&

&(

,/1(5%$,19(67&2 , //& DV D /RDQ 3DUW\

%\_V . HLWKHBWDXPH .HLWIK 6WDXI
7LWOH &KLHIINWNFRHMQFLDO 21

,/(5%$',63(16,1* //& DV D /[RDQ 3DUW\

%\_V . HLWKHBWDXPH .HLWK 6WDXI
7LWOH &KLHIINFRHMQFLDO 21

,/1(5%$',63(16,1* //& DV D /RDQ 3DUW\

%\_V . HLWKHEWDXPH .HLWK 6WDXI
7LWOH &KLHINFHQFAID &221/& DV
D /RDQ 3DUW\

%\_V . HLWKHBWDXPH .HLWK 6WDXI
7LWOH &KLHINFRHMQFLDO 21

.&5 +2/',1*6 //& DV D /RDQ 3DUW\

%\_V . HLWKHBWDXPH .HLWIK 6WDXI
7LWOH &KLHIINMNFRHMQFLDO 21

3% 625( /& DV D /RDQ 3DUW\

%\_V . HLWKHBWDXPH .HLWK 6WDXI
7LWOH &KLHIINFRHMQFLDO 21



$8&48,205*(1&<6(9,&(6 //& DV
$GPLQLVSIBMWLPB G DYIJBERWODWHUDO

%\_V _6KRQ OF&UDIDHHL&KRQ OF&UDZ 'D®
7LWOH 'LUHFWRU

SBLUDMHIDIH: : * % $PHIPHMR @



([ HFAMRQIHMRQ

$0(1'0(17 12 72 &5(',7$*5((0(17

$0(1'0(17 12 72 &5(',B*5((0(17 GDWHG -XQH BL[WK WKLV 2
$PHQGP HIQRD GHDQBPR®Q3¥% +ROG3$Q,JQFD3HQQV\FRGIRYY WHRU U'R ZAHLR D D U W
SDUWHWUB Q88T X LRBPHQEMUY L/RHD D GP L QL VDA B RWLFYRD S D MLISIG P L Q L V $IUHIVD IQIBY
FROODWHUDO DJHQWKRQ OB WHKQAMDS D F L W\

5(&,%/6

‘+(5($6 UH | HWMH U R B OMR KH HEILUM H FGIDMARGH FHPEHU DWPHQBW
$PHQGPHQW 1R $SAOWHGSPHW@GEPHQW 1R GDWHG DV
RILRY HEM U $PHQGPHQWGDWHRI'HFHPEHU $PHQGPHQW DWIDE F K DQ(
$PHQGPIHRQ W DVDNRISSUL O D VX U \DKPHHD ®HPE Q 6 BIGH V W\DX/SI$® H RHBQWKHHAD RIGUH |
|URW L MHR/ L ISHJ LR KG-D WHIU MREH LV W& QH GLWHH P IDQW\D P H Q G WBKAELM WRHQ G PW®
3$PHQGHIH SLWHH P HFQRVQBP R GH6 R U U RAZHAIQ G HUURW L RVHR/ L S UMK H WHWRP L Q LV V
$JH QWG KHR O O [ WHHQMVID S | NVED 19 IXF/VEE GAVRAM | L R HIIGK B QAVIKPH D QS QR Y L QVHER H Q GRHUGH C
$JUHHPHQW

+(5($6 WRARUUR DT X HVKMINE Q G AR @ WHRHU \V P®I G P HVRWVR/H. V WELWDHI C
$J U H H RHYQRHH WRVR URVHKU  KQ PR H Q G FDHUSHWWYP L2 WMKEER Q VRHV@ MH Q G EIUYA T X E \BHIG W
E RI WKH ([L¥%WLHH P&IOHG L W

+(5($6 WISIBPLQL VSIGIIRAN MAHE R 8 @RI H Q G FFHRWAH PISHOUDIERBX F
/HQGEHQBFFRUGRL@BBRIUNXFKQG RV R@WYVHH DFRY X E NHAFREHR Q G L WH IRIFVHO R/R K |
6L[WKHQGPHQW DQG

12: 7+5()25( LERQVLG RUWDKRNRLRHY R QBIPHK W X R @ H QKOHU/MAR Q W COLQ@® C
R W K R BDEQYGD O X PEEQWL G FRUHD MAHRIQBAYL F L HRIZHK L PKIHH U IBEN Q R Z OW ISHDHUGY 1L HYDAW R
DJUHH DV IROORZV

6(&7,21 'HILQHI® PAD S L WEGIILKRAKL GV KALM WRH Q G PH@AND X.@Y KR H D DEX
W KUHH PLRAHDUOD\VD @ RRW K H B LLVGH-HEU W IK@KDOWHKPHH D QUDQVV L IDRDGVKH LLRW K$HP H Q GBHGH ¢
$JUHHPHQW

6(&7,21 $PHQGPWHEWYWWLIDHELWWH H P € MW W\R/HD W L V ROW WHR RYQLLY ® WU \
L@HFW DRI @ H O DOSCRADKUHH S U H V HODQAED W/ L BRNIWK R V'ED U W H RS IWEKH F W LVRHO[ L V WELWDH C
$JUHHRKGW DPH Q G@ BAY L UMEH OW WHY U LW N B/Q G L FADHY W RQVABGD PAD Q MUK RO OR;
H[D P S\OWU-LHFN PIQWB G\B KGR X EO H X Q\GHHIMIDG. LOMDS/Y W & QVAYED PR-D QUDHW K R O O RHEZ[LDGPIS (
GRXEOH XQGHDWILRBGREM[W

D 7KH IROORZLQJ GHILQLWLRQV VHW IR UWK WBHFHFQNL PQH KH
DV IROORZV

3 RQVROLGDWHG _. QWHBHBQV&ROWHRDDI\SOW/'WRI RI GHWHU
&RQVROLGDWIHR® WKHPRVW UHFHQWO\ HQGHG WZR ILVFDO TXI







SHU LR W ESW X RVEE & R Q V R O,IQGADRUSHE/QWRRY KPHR VWA F HKDAVGIM AR V HFIXO U
SHULRXOW LEB\OUZARS UR Y IWGKABRVW KSH U IHRGS 16GILS W HRB HU DQERWDAQ\
VXEVHTBORI®HWH U P WKEHVQ R R O L@VD MERGVRNBLIDMALKRCEGHOD O F X DLDYWRUH
IRUMDHF W R KRGLQG@GD SOHZRRPQ V DOIFUMY. RKU D Q VADRFRAXLIBRAR Kb H UG/ DR W K
SHULRG HQGHG RQ RU EHIRUH WKH RFFXUUHQFH RI VXFK HYHC

3,&53HULRHED PR P P H QEL\WEK HV AX® LWQIBIR@IH S WHREHU  DQ\
SHUBGRGEZK L MKEHR Q V R O, QAHARIEMUSDIMWLI H F OEB R B DBHPRQV\
E\W KHR P S O L8B! Q M. GLHFOLWWRLI HIZBL MAKQ D Q/FN. DY IS X H @ WD FW L R QDD Q G
$Q,&53HUMEDQ G X S RIPKER Q V R O LAEVID MJR-SVHALBIDIVEHRL DU H DMKHRUB! T X\ €

DR W IO-D&/DWR H D RKW Z R FR Q V H F X WADY®! UDVGIRIR/Q V WEADNEHR® S O L
& H U W L GLHFOD VYRR HHEMKAIKIK i Q D QWW D @/ HSPXHUQWWMER MW W L R @ R UL LX S R@QK
SUHSD\RIRRWY W/RQEVDS) R DEMDVE\% R U U R P K YW &R Q V R O,.QBNDNRLRHBH
5D WILR W KO-D&PR IH D FKZ R FR Q V H A X WHDX®I U WHIQ M XRO® SWHAS U FED VR D F
V X A K VGTIX D UDAV/\RDHL Y LHIBI RRW X FSKU H S D \ WHRGIW H DWVKHRUB! T X\ R )R W K
DYRLGPIGR X BEVEHR U U R DD MABE SWKKQ & @ H S R QU WHO R FINFHF® X DMEK
$JH @ WIDXOV K R/BUH D MDD GORW KO R FINFHF & XROWK FSKK U S RARKM H RIXW V W I
/RDQV LQ DFFRUGDQFH ZLWK WKH IRUHJRLQJ

E LQ 6HFWLRQ RI WEHUHHPWQ®J RQMWBUW WKH IROORZLQJ
DOSKDEHWLFDO RUGHU DV IROORZV

3) X O VBRI S H UG @ AKQ B B DWW K PRW WQG 8 E WR & 9\ B W H DAUMYND Q
D JJUHS D MWHDIPRDQ@RAWF HH G L Q DWQW L RN WV WDHFREQIGKOVEBRS H
J)LQDQFLQJ &ROODWHUDO

HIXOVER A S HIUWIQ & RQ.D DWKHRIBIMQK R O O R B D@K D QBA HOGHUDD O W |
//& LQDYRIBVDH @D QK L FIRIX UMK KO VBB R S HILQAD\Q FR W 65 BO R S BH QD (
3HUVRBQROHDWEH | L @ RGWKZH. V H | H U i Q\FKHBBAU \0 R URMIE L VWHH V SV KM O W
3URSHE W KHO O D I ¥ bi DLOD GV \& B P © H UFH.XOW L WH H FEN QSH W Z,HDHHG
+HD O WK& D Q&N H DADAMWD GIT XL S PR G M @ H GV KRHE U D VRIVRKDWO B B R S H
GWIXAH U WDQ © DV F DA KRIS H U DRWL RIQY\E B R S IDIQVE\D GO R GXESBUR F R H
WKH IRUHJRLQJ

3) X O VB RH UW® D Q FREXIP H YWEPH @V K R O O R B D&K WK \V S\HAF VM O W
3URSIBDQWYNOVERA S HIUGD\Q FD YKMHU W R U Q JD JBIHUHD O WKEDRQEY RU

6 W H DAQONVE W KFDHAU 86 DX VQ QRDEY U H H PEHHQWZ, IDHHQHD O W/ K& D Q@W H DADIMN
W KBMU VBBV QJ Q RHQMD B\, O HUKDD O WK B DLLOHD Y RU6 W H DWIYINE W K B MU W
&RPPHUFLDG BHFXRHQW E\ ,OHUD +HDOWKFDUH //& LQ IDYRU R
H DOO DJUHHPHQWV LQVWUXPHQWY UHSRUWYV DQG RWKHU






S6L{WKHQGPHBPWUYHPHIWH -XQH

F DPHQG 6HFWLRQ E ODQGDWRU\ 3U HISIDAR HRMQMW RN RVEG
VXEFODXVH YLL DW WKH HQG RI VXFK 6HFWLRQ WR UHDG DV IROOF

YLWW KHW BERS S S U RYCINEREM HRE W DR @IS® LVRRX O \ WKERDW
W K OHFPVE H U W K4R U URKB®G BIPJ J U HS D WHBDIPSRDEY W D QI XD K/HK P
RI[] LWWRKHW B R&'S S U RYEDEGEM HRE W DR @ I8E LVRRX O \ S O XLMW F
WKHWBOE&SS S U RYIIYRRENM HRE W DR QRHB3 LRRX J X V W S O XMW W K
HIWHQWS&38RYDO KDV QRW EHHQ REWDLQHG RQ RU SULRU WR
OHWWW KIH J U HS D WOIBLPSFOEIIVQ S U H S D\ IRH @ W @\D GIHI WK Q H
SXUVXWBOWWLR® WREHHSWHPEHWEKHGIXOHSD\BPIRXN VX Fkd SW H P E H
6FKHGXOHSD \®PRXQY\E D LE@®S URD &MV WS U LEFHX\D 8 RIWKHILQF
DPRXSUM SOQ BV FUNESQ S I IQGV MLRE XA F O X GMIGHD WIN X FKU H S D \ PRIGQY\K
DYRLGPIQRKEWH HS D\PHIDMLXIPVXENHEWRERAWLR QY QG G IEIHOF
VKDOO QRW DSSO\ ZLWK UHVSHFW WR WKH SUHSD\PHQW RI /RI

G $PHQG 6HFWLRQ | /HQGHU 2SW$IANWH RH QWK HD V[ LR /Q R Z \i

| /HQ CHN 2 X WWHKH V S\HBFQS U H S D \PPHR@ X UV WIRORW LR @ LLLLY
DQG LD Q\H Q GCHMR'S W PR ® O MW F OV IXEEHU H S D \FP\ @WLIQN K4R U U R IMQW L P
R@ D | WHKGHDRQZ K L B F K Q GUHHUF H Q RMBLIF K FSKU H S D \SXHQ WIDBME W L R D Q (
R @ B H | RUKBHDW KDWY YMZ% X V L CDH VAW LVRWS KGHDR @ K L KK FSKU H S D \IPWW RAR'D G |
$Q\DPRXGQGWNOEQHB Q GHHWV X lV@VKENF W LR @ V K DEOHOH W DE\@HSBIR U U RD
DSSOLFDEOH VXEVLGLDU\

H DPHQG 6HFWLRQ D $GGLWLRQDO *XDUDQWRUVS$DQBHPR
DV IROORZV

D7KPBhRUURRBFO XVBIB K EG/LLIRMW KR4R U U REDIQLRIDG T X DURNS&ID R V
'DWMRHFRIRD®D UALWK LRV GD\R Y X FOKD WHB RV B H @\ D J U HRO O RV K
GDWH RI DFTX¥DWQLWRLR QRROU R\WU

LH[HF XWQ&HO L YIWXISG.D MER-HKND U D5Q W H POV 'S O MARHKEH G EH F X U
$JUHH PDYQX\W S O MFRHKEHU | H RN U RVQD QFED WIE K H @DK®1HD BNBXRRW IGHRUF X P BI ¢
W KK H @\ \U H D V R Q1B EXORQ/GMW D N\ XQRRW KOHF W IDREQUAHH F H W B RO EYRIWV L | |
GRF X P RGWYDRGEW D W H/KHEQ W DRRVQ VD X WNKR FAHHU W L ILLG D WY BHEPRFQOR Y
RSLQIDBR@W DW HFHHILWRMR B & | R I&HD R V' IDQVBHX U V XMBBIWW LR EW K U R K J
SUR Y MWGHGEWK V S\HEHVE FIRQGR W Z L W KIY @ADVEKEIDKARNF W L R QR D Q \ W K DK
/RD @R K P HQWR/KAR Q WX BRREE W D G BRIS U RWBER U U R KEXVBIWR P P H U F
UHDVRQREWN MR

L FDXVH 1HZFR WR EHFRPH D /RDQ 3DUW\ DQG LL WR WDNH



IRUHIJRLQJ E\ GRIOWMRBHWKDQRU VXFK ODWHQ &DRDHD W YW KHG L
SHTXLUHG /HQGHUYV

| DPHQG 6HFWLRQ S ,QGHEWHGQUWINVIVP RO W IOV (RO DRV &

SZLWK[RQ(@VXOLFER\AD.(MQ:UPLV\BWHEDVHHDBQVDFQY\G_I-RE)N Q@)HL
S X U V X\CROK\X WY R3Q) R S HHIUGD Q-EDE EQ
34YRSHD@G

J DPHQG 6HFWLRQ \ /LHQV$RIHMHIPH QW VDWL QRIOSDREFL W

\/LHQ@YDYRI6 VDK @Y TNWHWIRR KIKNOWER S HUW\Q&RQD BWHVEK
WR/ KN OVWBR®& S HIUAD Q FREERIH QMAH-Y SRHWWWH-O-VBR-E-S HZUK\WY RvKH F XAURWMHH-X L
,QGHEWHGQHVY SHUPLWWHG E\ 6HFWLRQ S

6(&7,21 &RQGLWERHFW L YHQMN WRKH Q B OWK DAIRAW F RHAIH F WKLQNM D GRHW K
IROORZLQJ FRQGLWLRQV SUHFHGHQW KDYH EH H6L MIRHIO/G PHIE AWHIFK GIDW/H

D 6L[WKHQG PHK@W P L QL VS\IHWIGUMH L YWHGL WKH Q G FGDQBN H F XBW |
WKH /RDQ 3DUWLHYV

E $XWKR U I$|QOWIFRIWE R U S RUICPAOALIDE R B MWK R B S D@ WK BEH MCE K \H D F
RW KR D®D UWIRQW € WESH | R UFRE O L J X\§ CRIGALN WRH Q G PIHIIMRAV K BV W U B Bk
DJUHHPHQWY UHTXLUHG WR EH H[HFXWHG DQG GHOLYHUHG E\ DQ\ /

F &HUWLILEBGFH\Q L VS\IHIWWIRAMOUHH F H DI HHIGW LR DB B WHR QVIILE@ M D F
/RD @DWU VR R W KSHHW \GRX@D\X W K REAWHKFER Q V W G K X DROAX WIR D @D U \G D WHHIGH. [ W
$PHQGPHBPWUYH 'DWH DQG FHUWLI\LQJ WKDW

LD VMKW & H LVEWBIXGER P S & RERHW KR D Q L ] D WRIFR@INENV X F R D D UDWA BillH FR@V K
6L[WRHQ G P(HI® WW DYWHR B H U W LW WAIDWHK D NEHH HOJE K D QWHRX FR D D UAZUP QL] D W
'R F X P HQMOE B MO L YWHRJKHIG P L Q LV $/JUHIDWMLLN KIDWY/W DAFKKHHIG W BXGIGR P S O IR\SRH
UHVRORMIRQYDBDW R RD E W.IGIQD/G R SEMM IG-R DRIG U H F VRRIT X L Y DROYHHOUEDR. GRJI
VXFIR D@D UWILWAD Q D JLQU B D U VRQADLQ D JR BB E HIUX W K R WIKHH® F X VBLHROQ. ¥ B {
SHUIRURDQGH{ WKH Q G P BYGWK\DXWKH V R O K DWOHREVHP® G L | UH & F LRUISRHHGQ B BIBU
L QXGDR UB GHBIH V@V 161 [ WKH Q G R H B8 RWD WIBIQ G LR WW K.I® F X P EB@ES\H F VALK Q CRW
HD FRAL F RUR W KGHXUD\X W K RIH PHHE D F X W KEBLI V8 R H Q G PRI WR W KG-RF X PGIIQOW. YLHD
FRQQHFWLRQ KHUHZLWK RQ EHKDOI RI VXFK /RDQ 3DUW\

G *RRGWDQ&HQWLITKE MM LV BIHINKLIXBOUH F HDF H G W LD Wl KIHR R |
VWD QWREHW MR R Q FRIBWL. P LFORDQUFHH[S. W@ BV KOHD R KUHH O HW DLW GRUIKF BVFLRRDY
3DUW\ DV RI D UHFHQW GDWH |URBKWHKRUD®SS OR B DREKIBITR ¥ H PUDGPILE W L






H &RVOVMGSHQWKW RUUREKBIHLPEW M L Q LV $WIUHIMMEMR-D O [ \WHMD O (
WKHQGWR D OJHDVRROGR FHX P HOMIMDIGD/Q BW KHHD VR R OE ORH SR § N BLVQHRX U Q
FRQQHFWLRQ ZLPMIQ B/KHYVEL[WK

8SRW KRF F X U BRINDGHH[ W R ) G P H @ MF W D YWW KSHE P L Q L V $/JUHDARLCBRHAR YIRQBRIMM RHK
3DUHQW WKHVBIRUVXREZEQWRUY DQG WKH /H@BHQ G AFHREDMMUFY HQ'D W K D-VD W R |

6(&7,21 3RVW &@RYBIQIOR & HR UMK L UWAD R O O R 6@ ) WK H Q G P(H & "W
"'DW RV X FOxD & BIUE G P L Q L VI IPW/IDOHODIWM IGH. UH REHRRLUH DG HUR/U URKEKOBR PP HUF
UH DV RQIREMID X W H O MYSHRO O SWHIQIK®R F X P M BIW VRV F K H G X®IW B H O DAWWRL KM O W
3URS HLQMD\Q&RQ D DAKIH IR Q @ D FIO EH X E R U GW & B WHHESPD Y RW H DADIBN U V WIRGWM O W
3URSHUW\ J)LQDQFLQJ 'RFXPHQWYV ZLWK UHVSHFW WR WKH )XOWRQ 3URSH

6(&7,21 5HSUHVH@QWDHWUB DY WHKFRU UDZHID FRRWKRD QD UWH S U HIY® (
ZDUUD QW& PALR LW E\BHIDWL WHK H$ & RQW DDMGUE H /HQGHUV RQ WKH GDWH KHL

D WKHHFXVEHOQLBABHUIRURDKEV]VERH Q G PIADMN K MBR U S RRARW K
RUDQL]DWLRQDO SRZHUV DQG KDV EHHQ GXO\ DXWHK® UJ.0 WG RE) DD D FC

E WKELMWRHQ G PHIIEM H3X G\ H F XDVHE3H O L YEN VM GIG\D O H JPDCOL@EL Q G |
REOLJRWWRQR U FIHD EFORU G DY RMH U\PXE MHEFS/$ O LED @ D H X W R O R ¥ Q F LO®DZ
DIHFWLQJ FUHKWWRUWJHUDOO\ DQG WR JHQHUDO SULQFLSOHV RI HT

F W KUWHH SHUHW D V@ BWU D R MVLKHHR U U FERKQW D IGRUHVEL, F,@ HV K(HL V W& QH C
$JUH H MHGMWXEGRER U U IPFAAD W HWHL D SRI@VBEBR IW KG-D WHHU HHR{F HLS\WK FE\DIVZHAH W K F
UHSUHV HR@D D W B RP\HWN OD/E G\D UG DMAGI K L FFID W FKH S U H V HIDQED W U RQAAUL
WUXH DQG FRUUHFW LQ DOO PDWHULDO UHVSHFWV DV Rl VXFK GDW

6(&7,21 5HDUUPDWLRKER D §D URR Q V HIDRMIHP H Q G RIVOKMHL V W& (QOH $1WHHHE®
HIIH FWH G B BRR Q | LIUGERI U MH\D R/W Z L W KW WHIHF GULLORHVQKSUAMMY/KH Q G PHIDWR D'@ F X P WG
ZKL MK FRDRD W DS D LW QB KRHE O L J RW XK & BED URRVDD LIQW & HL V WELDHISILUN H PUA KBLW[ W
$PHQ G PRUQAQR W KRID'QR F X P FAQRK L FEADS D LDAUBI Q\BK IFR@ W\ & MLHDX OROU B BIEIH FVQISU
KHUKMBW DIQRER® | L U BHD V S HEIWY IO \DHD P H Q B WVGELL WKH Q G PHRR@W H TF\W H WIDQALWAK
OLPLWHKR W H JRIDFR DED UKW U KWEND U PIM. W U DVQWRVKEHD O D SIHHUIIRAYW KEHH Q IRIVIMH Q G HRUDV
FRQW LD XLIQ W KL @HMEVH ©'S RIDK&R O O IRAVKWIR® M) WAK H WEKRIR Z Q IRE H U H D PAT M IRW
DULVRQBKH U HYRADMWEMB UR Y IL@MIGR D (R F X P H QW X U WIKAHNLQ R Z (OHQEBUHAMHKADY WR D (
'R F X P HRQRAQWW REX FHWURHE O L J D BV R @ VIS XIGY WERGAN WHKH Q G P\WR WHD AHH W B @ WIVRRL Y L
HIlH PV K&LM WRH Q G PBIQ®@/IL VR\E O L J DX\@ GME™ D U D6Q WM H R/HKQUSH® D P& OROU B BIEIH DWW
JLYLQH AW WR



W KALYVE R HQ G PCHIBARHE O L J XY GRH QWKL WKH Q G FRHREMW L3 K @/ IHI D MRISRKQNE R WHAN D U D (
LQ DFFRUGDQFH ZLWK WKH WHUPV WKHUHLQ

6(&7,21 $PHQGPHRGNEDWD @@ L YHKUGL [ WKHQBEPD QR PHQ ®PRG L IRY
ZDLYHG H[FHSW DV SHUPLWWHG E\ 68 FWHHRHQW RI WKH ([LVWLQJ &UHGLV

6(&7,21 (QWSE UWH H PHKQAY [ WRH Q G PH@OBKRV KRIDQR F X P HORMQA WILKRAHY W
DJUHH PR QMIKSD U W HHOWDWRYGNHX E MA-CPMM I WHDRYIEK S H U \DHQEDHD B OSIU H Y IDRIXIWH H POIHQX
X QG H UV WRWDBEEZ QL WWHHODMRL VK E MPHDRAHHULE2 D Q 51 \WWHHKBHL [ \W R H Q G P(HI @ WW DYWH D F
UH I HUBMDHEH V WELDHISILUA H MHRY VBLLY WKH Q G P BIQMU H X QKGHHUURRZIR U B 19 L NFHS RIBIWH WU
([L VWEUQHIS LUMP H Q QHED K | H ULHIDIRINV KRIDJ@ F X P HVQRMR Y HEILUM H P HVQRVH U H XV IGHHUBHU
ZRUGV RI OLNH LPSRUW UH I HAOWIHHIP W& VWV KHK D[Q 8 WPLHDIQ &WUBRIGQERH O $8 k) HHBURNM

6(&7,21 *RYHUODIPX:CD L YRIGL J KWRJ LID\OX UR+,66,;7+$0(1'0(17 $1' $1<
&/$,0 &2 17529(56%,6387(25&%$86(2) $&7,21:+(7+(5,1&2175$&7572572527+(5,6(
%$6( 8321 $5,6,1*2872) 25 5(/$7,1*72 7+,66,:7+$0(1'0(17 $1' 7+(75$16%$&7,21
&217(03/3(" +(5(%<6+$//%( *29(51(' %K &216758(' ,1
$&&25'$1&( ,7+7+(/$: 2)7+(6B7(2)1(: <25. TKMXULV ZIDAWRHRIBQ X B L YRHG&H | HR N
L O O H JIHQULWUS BIR FOHQZSD L YRHUWL W W/ UE DX SUR Y LVGROW L R GW K U RMD KEH F W L RRW K
([LVWLQJI &UMISRMQW DUH LQFRUS R UDXW-IBNK M URHXU\@DEAGULINIHUHQF H

6(&7,21 6HYHUDRMWMHWE B WP LENO\DHIES UR. V RRADKAL WRH Q G PKHHIWR H
L QY DLOELGERAX Q H Q | R ULRKPI QM R UIL V & KDEDWDRRX AKX U L V GELHE QIHH IR QWML W IHH W R YW ALIKQ Y D O
L O O H RX@LH/Q\I R U FZH.DVETRIDL RV KYHD O L@ H IWDDOQMBQ\ R U F HROME KUBHLPVD\LSQUL RYY L W/ I FRY DV K
LQYDOLGLW\ RI D SDUWLFXODU SURYLVLRQ LQ D SDUWLFXODU MXULVGLF

6(&7,21 &RXQW HUDSHRENMER JQ D WKKIBH[ WRH Q B OPD \E HH [H FIXAWF R X Q W H
DOEAGLHUISQWKHYR@RHUFQWQW HUB RIZW VK FRQV WL @ X MIHEQXDMR® K L ZK HVW@D N
W R J HWKKIHRIQ V VDY WX BAGHD WEJRDX QWY HPLDSEDHE WO L W L IIDHFG L PHIOOHHF VP DR QQ F O O@BQ@H F W
VLJQDPRXBIE\KGSH6 | HG H(BD*AS$F W 8 QL I R(OM F WTURD@MLMWD § PMV@\H F WBILIRIQLDAD B
5HF RYFA/R W BI$1S O LEDE QHZ ZG R F X V L JRBRMREHID Q V PIHWYIDRIEBQR R X Q WWRS 8 DU WK D
E K& H P HVBRD EHH KEQX O QYGD O IGH®@\L D KPEE G MLB3IH F W RD B3 U S RN 6 I/ YRHIU® [ H F XARXG@ W F
RDVLJQ DB FRIW KL WRH @G GWDFVLREGHP DY SGR® W DIW W D FKKFIEBEIM F WD H O L
RI DQ RULJLQDO H[HFXWHGFRRQWHIQ@WDUW RI WKLV 6L[WK

6(&7,21 J/RD@FXP HIRVRY D WIROQIS WHHKBH[ VR H Q G P(H & WW D YW KL\ W
$P HQG PWKQDAR® V WDLEWRONRIF X P H QRAF CBOX U S FRVW ¥$HP H Q G&HUEH & 1L WH H PDHQRBAKRIW K R D ¢
"REXPHQMYLRQ G HUWWRR/EH R L GPIQ R KME KA1\ WKI) G P PQW HD P HQ 8 H B L WHREOEN®AK
SDUWLHV KHUHWR DV VHW IRUWK LQ



DERYKLV BHHWEGPHQW VKDOO QRW FRQVWLWX$IH BHPRDMWRE @D Q1 RIKW K

6(&7,21 /HQGHWHFWIKMG P LQ LV $IHIMABLYW K RIUQGH G H\WW[HG BWE&H O L
W KELYVE R H Q G PRHW Y& KWVHHU R ®IH KR &VIKHQ G H H VX WIRH 8 WL G IR Q@ VSXQW WIRD AW L R @R |

WKH ([LVWBQU HRHIHGEQ W

6(&7,21 1R&RXWRM'H DQ@I7 K LW [ WRH Q B ©WK DQORBAV W D BEOR.X/RVGHH D GRUBH
FRQVWWYHG R@A L O O LRI G Q GUSID W\RU DRMWRHX W BB H Q G PHI[QWH\OR BRGV | L FD
VKRXOG DQ\ EH UHTXHVWHG

NVLIQDWRUHY WWR IROORZ



" REX6LUQ(QHBSH, % ' %% & & ( %

,1:,71(66:+(5(2) HDFRAIWKAHQ GHUWDRMMOMKEN[VBRHQGPWRKWE XO\
HIHFXWHG E\ WKHLU UHYBHBE W IDYVWH RD XWKR G D\HBORSI \HDU ILUVW DERYH ZU

% +2/',1* 3% ,1& DV YRUURZHU

%\_V . HLWKHEWMMD¥PIH .HLWKU6WDXI
7LWOH &KLHIINMNFRHMUQFLDO 21

7(55$6&(1' &2530V D /RDQ 3DUW\

%\_V_ . HLWKIEWD®H .HLWKU6WDXI
7LWOH &KLHIIWFHUQFLDO 21
7(55$6&(1' 86% ,1& DV D /RDQ 3DUW\

%\_V . HLWKIeWMMD¥PIH .HLWKU6WDXI
7LWOH &KLHIINFKHMQFLDO 21

,+& 0$1$*(0(17/& DV D /RDQ 3DUW\

%\_V . HLWKIeWMD»PIH .HLWKU6WDXI
7LWOH &KLHINRHMQFLDO 21

/(5% +($7+&$5( //& DV D /RDQ 3DUW\

%\_V . HLWKHIeWMMD¥PIH .HLWKU6WDXI
7LWOH &KLHINMNFHMQFLDO 21

SBLIQDMH3DIHE : ' % $SPHGPHONR @



" RRX6LQ( QWHEBSH !

SELICDMUH3 DIH

W & &

"% $SPHXPHOMR @

%

,/1(5%$',63(16,1* //& DV D /RDQ 3DUW\

%\_V . HLWKHeWMMD¥PIH .HLWKU6WDXI
7LWOH &KLHIINWNFRHMQFLDO 21

,+& 5($(6%7( *3//& DV D /RDQ 3DUW\

%\_V . HLWKIeWMMD¥PIH .HLWKU6WDXI
7LWOH &KLHINFKHMQFLDO 21

,+& 5($(6%7( /3 DV D /RDQ 3DUW\
%\ ,+& 5HDO (VM&DWWV3IHQHUDO 3DUWQ

%\_V _HLWKIBWD®IH .HLWKU6WDXI
7LWOH &KLHINFHMQFLDO 21

,/1(5$6(&85,74& DV D /RDQ 3DUW\

%\_V . HLWKIeWMD»PIH .HLWKU6WDXI
7LWOH &KLHINRHMQFLDO 21

0$,1 &7( 0(5&(56%85* //& DV D
/RDQ 3DUW\

%\_V . HLWKIeWMD¥PIH .HLWKU6WDXI
7LWOH &KLHIINFRHMQFLDO 21



" RRX6LQ( QWHEBSH !

S6LIQDMUH3 DIH

W & &

' 9% $PHIPHOMR @

%

,/1(5%$,19(67&2 , //& DV D /RDQ 3DUW\

%\_V . HLWKHeWMMD¥PIH .HLWKU6WDXI
7LWOH &KLHIINWNFRHMQFLDO 21

,/(5%$',63(16,1* //& DV D /[RDQ 3DUW\

%\_V . HLWKIeWMMD¥PIH .HLWKU6WDXI
7LWOH &KLHIINFRHMQFLDO 21

,/1(5%$',63(16,1* //& DV D /RDQ 3DUW\

%\_V . HLWKHeWD®IH .HLWKU6WD XI
7LWOH &KLHINUFHQFAID &221/& DV
D /RDQ 3DUW\

%\_V . HLWKIeWMD»PIH .HLWKU6WDXI
7LWOH &KLHINFRHMQFLDO 21

.&5 +2/',1*6 //& DV D /RDQ 3DUW\

%\_V . HLWKIeWMMD¥PIH .HLWKU6WDXI
7LWOH &KLHIINMNFRHMQFLDO 21

3% 625( /1& DV D /RDQ 3DUW\

%\_V . HLWKIeWMD¥PIH .HLWKU6WDXI
7LWOH &KLHIINFRHMQFLDO 21



$8&48,20 $*(1&< 6(M,&(6 //& DV
$GPLQLVSUWOMWLDPBG DV¥IBRWODWHUDO

%\_V 6KRQ OF&UDIDHHL&ZKRQ OF&UDZ 'D®
7LWOH 'LUHFWRU

SBLUOMH3DIHE: ' % $PHIPHOMR @



6&+('8/(,
3RVW &ORVLQJ )XOWRQ 3URSHUW\ 'RFXPHQWYV

ORUWJDJH E\ ,OHUD +HDOWK$DHGWLQ IDYRU Rl &ROODWHUDO
$VVLIQPHQW RI 5HQWV E\ ,OHUD +HDGWKFDUH LQ IDYRU RI &ROOD"
+D]DUGRXV 6XEMMPOIROMWY E\ ,0HUD +HDOWKFDSUM QM LQ IDYRU RI &R

SBLIQDMHIDIH: : ' % $PHIPHUMR @
Y



7+,5' $0(1'0 (1772 &5(' ,7$*5((0(17

7+,67+,5 $0(1'0(1772&5(' ,7$*5((0(17$1" 6(&85,7<$*5((0 (176

WV 3$PHGP HON LV GDMG D/ R -XCH PRY 7(55$6&(1' *52: 7+ &253 IND*$*( *52: 7+ &253 D
&ODADD IHHIDFRSRDIRY 33DHWV  * $* ( ,1129$7,216 &253 D &0DADD IHHIDFRERDIRY 3* DIH , QQRIDIRYY
&22.,(6 5(7%,/ &$1$' $ &253 D &DEADD IHHIOFRSRADIRY *&RRNH  5,9(56 ,1129$7,216 ,1& D' HDZOMH
FRERDIR) 351YHY 5,9(56,1129$7,216 866287+ // & D' HIZ DHQP MG AHON FRPSIQ  35LYHV6RAN 5, 63(
/1 & D' HIZ DHCP MGAEONVFRP S 35, 63(° 63$57$1 3$571(56 &25325$7,21 DO LFKUIDQFRSRDIRY *6SDUNY
63$57$1 3$571(56 +2/' ,1*6 //& DO LAKWUIDD CP LM CCHON ARPSD)  26SDUMQ + RAQIV  63$57$1 3$571(56
6(59,&(6// & DO LFKLIDQIP \WWGACHMN FRP SIQ 26SDUBQBHMA  63$57$1 3$571(56 3523(57,(6// & DO IAKLIDD
@P WG CCHONV ARPSI) *6SDUNQ 3URSHMWY  63$57$1 3$571(56 /,&(16,1* // & DO AKLIDY QP LWMG CCEMN FRP S
S6SDUNR/ IFHMQY™ : ' %+2/' ,1* 0, ,1& D' HIZOHFRSRADIRQ 3 ' %+RBQ $(< +2/',1*6 // & DO [AWUID
MG HONV FRPSI)  3$(< +REQV . ,6$ (17(535,6(6 0, ,1& D 0 FKUIDD FRERDIRY 3. ,6$° 67$' ,80
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/1 & D' HDY OHIP MGAEON AP SIQ 3 &KIFDIR$VBQWNF  DvDEP LQVADAYHDI HQNVRUWH/ HIGHY LQ\XAK FDSCAW \RIHKHUZ LW LW
\KFFHARY DQG DALIQV LQ \KFAK FOSTAW 3$ GP LMADAYH $ JHQV - &KIFDJR $ \VEQIF  Dv FRTDADODI HQATRUWKH 6HRXUHG 3D/ 1Q \KFK
FOSCAW VRIHAHUZ LW LW \KFPHARY DQG DMIQY LQ \WAK FCECAW 3 & RTDM.DCS JHINV DQG \RIHMHUZ WK $ GP LQVADAYHS JHQVHIFK DO
3$ JHQV DQGFRIAYHD 3$ JHON

5 HAVBOY

. +(5($6 UHHHFH LV P DH\R \KDAFHWEIQ & UHAVS JUHP HWGDMG DVR 1 RYHP BHU D/IPHGGE \KDAFHWEIQ
-RQEU) LN P HIEP HOAR & UHEVS JUHHP HOADIGE 6HRXUM $ JUHHP HQW DG &RQHANDAG DVR $ XIXW DVIXUKHUDP HG-G B\
WDWFHIBQ - RQGHUDQG 6HARQGS P HIGP HOWR & UHAV JUHHP HOADQG 6HRXUW S JUHP HQVGDMGDVR 1 RYHP BHU FROPAMWHD WH

3( [ MM &UHAVS JUHP HOV  DQGDVEP HIG-GE \KVS$ P HIGP HOMKH( [ I &UHEVS JUHP HOMDY/DP HIG-GE \MV/$ P HGP HVDQGDY
IXUKHUCP HQGHG UBIMG \XSSBP HOMG RURKHZ VAP RAILHG 1URP WP HVR WP H \KH 3 & UHAVS JUHHP HOW FESABI HG WP V XVHG KHHQ
DQG QRARKHZ VH GH LGHS KHIHOQ \KDIDKDYH \WH P HIQQ) DIRUEHS \R \KAK \MP V/ 1Q \KH & BHEWS JUHP HQV [P RY YRURZ HY \KH RKH
&UHAVBDMEYI URP WP HUR WP HSDUY \WHIR \WH/ HIGHYI URP WP HVR WP HSDUY WH AR DOGS$ JHQV

D+ (5(%$6 WH &UHIVWBDINY KDYH UHDXHAMG \KDAS JHQWV DG 5 HIXUWHS / HIGHY DIUWH \R OP HIG AHIMQ SIRYIMRQV R \WH

([ MM &UHEVS JUHP HOVDQG \KEMPAR \WH WP \/ DG FRQAMRQY VHATRW KHIHO $ JHIV DG WH/ HOGHY SOV KHIR KDYH DIUHG \R
\KFK BTV

12: 7+(5()25( LQFRMGHDIR)R WHP XWOODI UHP OV KHHQ FRQEGHE DG RKHJJRRG DG YDOTE® FRUGH DR
WH\KI I IAHR DQGUHAHSWR Z KIFK DIHKHIE. CANGRZ BGIHG \WHSDMWKHMRKHIE. DIWHDVIRBZ V

$ P HOGP HOW R & UHEWS JUH-P HOW6 XENPAIR WH WP \/ DQG FRQAWRQY VHATRW KHIHQ LGFOGQ) EXWCRAIP LWG\R
WH FRQEWRYY FRQBIGHS [Q 6HANRD  KHIR  \KH ([ 1Y &UHEWS JUHP HQALY KHBE\ [P HQGHG R GHDM \KH WUENHD \M W LQAFDAG
\M MDD LQWKH\OP HP DQGHUDY\KHI RTBZ LQJ H TP SBI-WMENHE -/ DQG IR DG \WH GRXEB! XQEHDGHG \M WIQRFDMG W \WDID LOWKH\LP H
P DQQHUD/ARH




IRWRZ LQ) H CP SB!_GRXEGI XQEHATHG\M WDAHNVRW IQWY6HANRD ) RAKHDYRAIFHR GREWDTRKH( [ KIEWWR\KH( [ MM &UHAW
$ JUHP HQNKDOIGRAFHP RAILHGRURKHZ IVHOIHAKGE \KV$ P HIGP HOV

D6HANRY R WH( [ MM &UHEVS JUHP HQV HIGHGTHPV IVKHIE P RAIHGDIGIP HGGE PHEAQ DG
UMBY) \WHGH LQWROR! 2 &KDQIHR &ROARD LQIWHNHW DVIRTBZ V

33 & KDQIHR &ROURO \KDTP HIQDQHHNRUMHINVR HYHOVE! ZKIFK D RKHIKCDLO FROCHANRDZ [\ \KH

76: 7UIDIRNRD \KHH LY D WERWIGG Z W D). VHRXUMAY FRP P IWIRQ RUVHRXUMIY BIXDARY  DAKRIM 1Q & DD
AVFRIQ WDADY RIHRU D/AKAK \MP VAHIGGIQWRAIRY R 0 XGMIDMID, QAKP HQV 70NH2 YHUUOY
DQG , WXHU94G/ KDV DFTXUHG EHCHIADDRZ QHYKIS  Z WQ WH P HIQQ) R \WH 6HRXUMIVS FWR RUWH SRZ HU\R
H HIFVH FRQURORU GLHANRQ RYHJ RUVHRXUMY FROYHWE®G! LOR DQ ORI 6\RFN R 3CUHQVKDARIHKHUZ W \KH
RIHRIVVHRUMEY DAKRK\MP IVEHIGGIOWRAIRD R 0 XEMDMIO, QXWKP HQV 70NH 2 YHAG/DQG, WKHU
%0/ 1Q UHDIRYWR DY 9RIY 6\RAN R 3DUHNVZ RXT FROAMM ORI 6\RAN U-BURHIY P RUH \KDQ R \WH
\REDYRIY SRZ HJDAGFKHG \R DIDORMY 6\RAN R 3COUHOMMHD RAMDQAQ) E  RKHJWDQ LQ FROGHAIRD Z WK \KH
7HUS$ \FHOG 7 DQRIRY \WHIH LY FRQXP P DAG DQ [P DOCP DARY FRORIEDIRY WUMALY DUDQIHP HQVIQRYIQ) D
BMQHN FRP BQDIRY RUP HJHUR 30BHQWL 1Q Z KIFK 3DUHOALY CRAKH FRMXQ) RUNKIYYIQ) FRSRIDIRQ RU 1L
SXUXDQAR Z KIFK DY 9RIY 6\RAN Z RX@ EH BRI LHG FAKDQIHE RUFRQYHIMG LQR RUH FKDQIHG I RUFDK. HRXUMY
RURKHUSURSHW RKHAKDD
[ .QHIK FDH DQLP DOCP DARY ARORIEDIRY WBMARY DUDQIHP HOARUP HIHJR 30UHQAIQ Z KIFK \WH KRTHY R
\WHORMY 6\RAN LP P HADMD SURUVR\WHCP DOLP DARY FRORICDIRY WIMAY DUDQIHP HONRUP HIHUKDYH QUHA®
RUQAWA® P RH\WKIQ R WHORIY 6\RANR WHFRQIMXQJ RUVKYLYLQ) FRSRIDARQLP P HADMD DIWUNKAK
WBQLANRY [0G | \WH76: 7WIDRAIRD F L SURMRWHFRQAP P DIRQR \WH7HUS \FHOG 7 IIQORNRY \WHHRAPAY
DQ RKMHURKDQIIHR FRQAROR 3DUHQADY I [V DV DAKH GDM R WLV/$ JUH-P HOARKHUWKDR LQ FRQGHRAIRQ Z LW WH
7HUS$ \AHOG 7 DQRNRY DG LU XSRQ DG D\MUWH FRQKP P DARQ R WH 7HUS$ \AHOG 7 IQIRNRY 7HUS \FHIG \KDD
A-DHWR RZ QDG FROMRO QUHA® RUQELHA® | UHHDQGFBOUR DI IHVRURKHUHIRXP BDGRHY RKHWDQ3HP WG
/ IH/DUMQJ B RSHDMRQR Q¥ DABDAV R \WH&DBMIDS\RAN R 30BNV G RKHIKDOLO FROCHRAIRD Z [V \RH
76: 7UOMANRD GAUQ) DY SHIRGR  FRQHPAYHP RQKY DP DMUW R \WHP HP BHYR \WHERDGR GUHRRYRU
RNHUHDAYDBQVRHAQQ) ERG R 3DBQWADHWR EHARP SRHGR LQAYIGOY L ZKRZ HHP HP EHYR \WDNROGRU
HIXYDBQARHAQQ) BRG ROWHILWWED R \KFK SHIRG

L Z KRHHBRNRQ RUGRP LCDINRQ\R \WDAERDLG RUHNXYDBQAMRHOQ) ERG Z D/DSSIRHGE LQAYIGOY UHHIG\R
LQFIXH L CERYHARQUYANY DAKHWP HR \KFK HBRIRQRUGRP [DIRQ DABDXDP DRI R \WDAFROUG RUHTXLYDBQV
JRHQQ) FRA RU L Z KRHHBRANRY RUGRP LQDIRQ\\R \WDAERDLG RURKMHUHTXLYDBQARYHQQ) ER3 Z D/DSSIRHG
B [QAVIGOY HHBHGR IQFRDXAY L DQG LU CERYHFRQANMIY DAKHWP HR \XAK HPRIRQ RUGRP LDIRQ DABDKD
POVUMWY R \WDAERDUG RUHIXUYDBQAJRHAQQ) FR3 H D) %RWRZ HI\KDDRDH \R RZ Q DG ARQNRO QUHA® RU
IQAUA® UHDQGFBOUR DI HY/RURKHHIPP BIDFHY RKHAWDQ3HP WG/ IHY/DUMQ) B RSHDARQR @Y DG
/ IHY/ FUDMG SXOXOQMR D) &UHAW ROPHW L DAGDIWKH SHAHQMH R \WH &DEMIDE\VRAN R HFK R LW
BXEMADUH/KHB B, \KAK %RURZ HURQWH6EHRQGS P HIGP HQV DMOQG LL R \WWH&CE\IOB\RAN R HIFK R
IW6XEMGDUH/| RUP H3 RUDFTXLHG O WWHB HARQGS P HIGP HQW DM DQG | 7HUIS \AHIG8 6% \KDOAHDH\R RZ QDG
FRQWRO GLHA® RUIQALHA® |WHDQGFBOUR DY IHVRURKHUHIP® BDRHY RAHUWDQ 3HIP WG/ LH)VDUIMQ) B
RSHIDARQR Q¥ DQG/ H/FBDAGSXUXOQAMRDY &UHAW RAXP HV R
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7 DQDARQ\VKDORAFRQAMMMD&KDQIHR | &RQNRCICG\IH7 6. 7 UDDCANRO\KDOCRWFROKMAM D& KD HR
&RRC

E 6HANRQ ROKH( [ MY &UHEVE JUHHP HQV_HICHS7HP V IVKHBR [IXUNHUP RAILHGDGIP HGGE D33Q)
\WHIRBZ 1Q) GH LCHG\WMP VILQWH CESURSUDIM DSKCEHNDOBFDNRYY

BBQROMAMG 0 IFKLIDQ 70 WV P HIQV\WWHICARP H7 [ Y DAMAMHG DIDONS (< &MEWIDS$ (< +RBQIV
006 7KUYH (QMSUINA/ R WH 0 KD ' HEDW HOAR 7UDKY_ 1O 0D DIJUHIDM [P RXQAHDXODWR DESR 1P DMD
o [RUWH [MVADO\ HUHJBQ) ' HRHP EHJ ZKIFK DUH EHQJ FROMMG 1Q JRRG |DWW DG B SIRSHU
SURHH3QIV DOG DV \R Z KIFK \WH & UHEWBDWAY DIH P DQIIQQ) DEHTXDM UAVHYHY Z W URSHAWKH AR 1O DFFR GCRH
Z \W$ SSTHEGIS FFRXQI) 6\IDE6B/

376. 7UWQDANRY P HIQ/ FRIDAMYHY_ \WHLP SBP HOBMROR \WHIRTBZ 1QJ_Z W \KHIQMINROR HITEQQ)
7HUS \AHIG VR QAW FRP P RO KDY RO \WH 7RIRQR B\RAN ([ FKOQIH D \WH TP HIEP HOAIR \WH DWFBV R 30UHONIO
RO-UWR FUDM P XOEB FDXMAY/ R KDWY/ LGFXAQ)_D FOW R QRO YR DOG QRO SOMASDIVY KDWY \WH31 RQ
ORI KDL _\WDNDHH FKOQIHEGIOR &OWS$ FRP P ROWKDBY & @W$ 6KDH _R 30HOND/HICHAHGE \KH
&HWIFDMR $ P H)ZP HONDMSDVR $ SUO _ _E_ DOLQYMXF HOVURP DWKLG SOW QMR 7( 5,19 (67 // &
D' HDY DIH QP WG ACHAW FRP SDQ) 2 7HI QY _IRUEDWS$ 6KOYZ KIFK Z LAUAXONO DR WH\KDH/R 30BN
KHBE 7HUI$ \AHOGLP P HADMYD SURWRWHFEQ) R \KFK LOYHIY HOWEHQ) H AKDQIHGIRUL RO ORI 6KO/\KEK
WDATHUS \FHIG (R BRQIHJKDY YRIQ) FROAROR 3 DUHQVEXT HIS \AHOG, Z LOUABIQ DD RZ CHYIKIS LOMIAIQ 3DV

WURAIK W1 RQIRINY 6KDHVR DESUK 1P DMD RODSIRIRP D D/ FRHWSEDLY _F 3DHANDQG 7HUS \FHIG
HOMIQ) LOR \KDAFHINO 3URKANRD $ JUHP HOMDMG D/ R $ SUIO _ G 3DHON7HIS VAHG DG 7HJQMMWWV
HOMIQ) LOR \WDARHYBIO 61GH / HIS JUHP HOAMDMG DV R $ SUO _H \H BRI R WHERDG R

AURARYR 3DHWKAK WD W 8 QP 3D . HW 6MIX IHIDQG=IDG* KDCHP Z IOWMIQ DVAURRY DG -DRY: L&
DGO IHKOHD) HAG Z LOPH CSSROQMS D/WHRD P HPEHYR WHERDGR AUHRARYR 3DHOVOOG | \WHFRQYHMR)

R 30OWVURP D& DCDADD| H3HIOFR SRIDIROWR D)2 QLR FR SRIDIRY
FOHAURY R WH( [ MY &UHEVS JUHP HWZD 5 HMO/OGG3D P HON IVKHBE P RAIHGDQGP HGGE
CP HOGAQ) DG UMBAY \KFK 6HARQLQIWHQNHN DI RTBZ
36(&7,21 70 5HMOY/ DOG 30 PHOV ( DK &UHEWDWV DG LW 6XEMGDUHY KDV WP HD 1LBG RU

FDOHG R EH WP HD (155G D70 UAMOY DQG USRW UHNXLHG \R KDYH BHHD LG DQG DIOVKAK 70 WG DUH WKH
FRP SBWM DG FRUHANGQ DTP DMUIDOUASHRAN DQG KDY SOIG RUFDXVHG\R EH SOG DO [ H/UNXUHG\R KDHEHQ SOG R
IMBURR BHRP 1Q) GHIQNHQVH FHBWD 70 HY RUDQ AT AR L 70] UMDY Z WK BASHRAKHR \KDADUA
EHQ) FROMAMG LQ JRRG IDW B\ DSSURSUDM SURAHHAQIV DQG 1RUZ KIFK WH &UHAWBDWV RUVKAK 6XEMADY D/
DSSTAEG! KDV VHADIGH RQ LW ERRNY DEHDXOM BAHYHY 1O DFFREGRH Z W $ SSIFCEGIS FFRXQIY) 6\BEDBY D0G E.
&ROMMG 0 [FKLID0 700 H/ 7 KHIH DUH QR SURSRHG RUSHIBQ) \lf  DWHXP HQN' GHIAHAHY DXGW RJRKHJ
SIRHAQIV Z IW WASHAWR D P DMUDOCP RXQAR 70} BV REHJWKDO 7 (W UASHRR \iH & RO 0 LFKLIDD
70 H/ 1RHR WHE&UEWSDMAY GRUDQ R WHUGXEMGDUH/ KDY HYHU3 SOMASDMS  1Q D HBRYIEG! WDQLANRY
ZL\MQWHP HIQQ) R 6HAIRY R \WH7UDAXY 5 HIXDIRY RJZ DV \KEVRAR USRI SXOKDQAR 6HANRD

R WH,7$ 1RHR WH&UEWSOMH QRUDQY R \WHUGXEMGDUH/ LYV D SOW \R DQ \f \KDUQ) RUMP LU
DIUHP HQVL R/ LHYKDY EHHQ I LBG DU QR P DMIDCFDIP IVEHQ) DRHWMG Z W IRSHAWR DQ \KFK 70 [HH RURKHU
FKOUH







GOHAMRD R \WH( [ MY &UHAVS JUHP HABDL P HWR 700 HY WVKHIE P RAIHGOQGIP HG-GE PHEQ
DOGUANIINY \KFK 6 HANRQLOLWHNH DV | RTBZ V

36(&7,21 3D PHIWR 70 B/ 7KH&UHEVBOMAYZ LW HD SO DIGAVKOUH DG Z L@FXVHHIFK R
WHUUASHRAIYH 6XEMGDUH/\R WP HY SD QG GVAKOUH DOY70 H/ DAVHXP HIWV DG JRYHOP HOBORKDU HY RUGYLHY
LP SRHGXSRQWHP RUXSRQWHULGFRP HRUSIR LW RUXSRQDQ  SURSHWH/ EHIRYILQ) \R IWSURUWR WH DM RQ Z KIFK
WK 700 DXARP HQARUI RYHP HQBORKDL H LY GHIQNXHQVDQG DD | XORDIP VKDL XQEOG FRX@ UHDRIED EH
H SHAMG\R EHFRP HD/ LHQKDYLQ) SURIMY RYHU&RIDMIDCS JHMWV/ IHY/ RKHIWDQ 3HIP WG/ H)/ RUDQ RKHZ VH
P DMIDD' HYXSRQOQ SURSHWAVR WHEUWHAVBDMA/RUDQ R \WHUASHRAYHGEXEMADUH/ SIRIG-G\WDNRHR \KH
&UAVBDMA/RUDY R WHUURSHRAMWHEXEMGDUH/AKDOEH NGRSO D) WK 70 DAAXP HOMAKDUH GM RU
FOIP \KDVD LV EHQ) FROMAMG LQ JRRG | DM DG B\ SURSHUSURAHHAQIV WD V H HRXNRQ DQG DV \R Z KLFK \IKFK
&UEAW3OW KDV P OQUCHS DEHDOM UAHYH/ Z W ASHAMKHAR 1Q DFFREDGFH Z W $ SSTFCEG! $ FFRXQIY
6\BEG/ RUE WHRROMAMG 0 IFKLIDQ70 HY'

HEHWRY R \WH&UHEVS JUHP HQV LP NINRORD, QGHEWECHW LVKHIE P RAIIHGDOGIP HG-GE L GHBUY
300G DWURDXOH Q WHIR L GHBMY * * DWUFDXH R \WHIR DQGLQ SOFHWHIR LQHWY ¢ DG DQG UL D3AQ) \WHIRWZ Q)
FOXH S LP P HIDAMD DWUFOXH R

3 S WRWHH WONARQIWANY) , QG-EWEHA/ WH & RQMIMG 0 IFKLDQ70 W

| 6HANRD R \WH &UHEWS JUHP HOAV/ P WBINRD RO/ LHYY LV KHIE P RAILHG DQG PHG-G R [(PHAQ DG
UANDIMY FOXH K LQIWHNHN DVI RTBZ V

2 K / IHY IRU70 B/ DAHIP HOV RURKHJJRYHIP HQEDFKOUH/ RUGKMEY H FOQQ) DD / IHD P SRHG
SXYXDQAR WH SIRVIMRVR (5,6$ L \KDADH QRA HAGH DQG SD CEGA. L UHDM VR WHERQMIAS 0 LFKLIDD
700 B/ RU UL WDAHEHQ) AQIH® FROMIVGLQIRRGI DM B\ CESURSUDM SURHHAQIVWDAKE: VH HRXNRQ DQG 1 RU
Z KIFK DAHDDM UAHYH/ 1Q CAFRUEDGAH Z W $ SSOFCEG! $ FFRXQIG) 6\BEDGY \KDDKDYH BHHQ HIBEDKHG RQ LW
ERRW

5 HIHHMWRYY :  DUDOMYDOGS ANORZ G5)P HOVR YRURZ HY , QRGHMR LQEAHWH/ HEHY DYGS$ JHOVWR HOMJ
LOR \KLY'$ P HYEP HOADQG R LQOAH WH / HIGHY \R P DNH WH / RDQV XQGHUWH &UHEWS JUH-P HOWHIFK RUIRZ HUKHIE  WHSUAHON DG
Z DUDQMR\KH/ HIGHYDQG$ JHOVRQDQGDYVR \WHEMKHIR WDMKEMRAR 6 HANRD R \WH&UHAVES JUHP HQV

D (K WK 3HIRQ L LV D G RJDQHG RUIRP HG DG YOIBO H MY QP WG QCHMN FRPSIQ RURKHU
U MG HQIWY LQ IRRGWBAQ) XQAHUWH@Y VR \WHMUMGRMRQR LW RLI D) DINRQ DQG KDV \WH FRSR DM RURKHURL D] DARQDOSRZ HJ
DG DAKRUMY VR RZ QLW SURSHW DQG DAV DGR WEQURAKH BXMQHVLQ Z KIFK WV HIDIHG DG L VGO TXO IHG DQG LY DARRU] HEWR
REMGHW DGV IQIRRGEAQ [QDEMUNGRIRDYZ KHHIVERHY BXMGHNRURZ Q/DXHN H AFBMQWHFDHR \MVFOXH LU Z KHHWH
| OUHWR EH\R TXO LHG FRXG QRABDRIED EHH SHAMG\R UAXOVMQDO DMIDSS GYHYH( 11HAW

E  ( DFK KK 3HYRQ KDV \WH FRUSRUDM RURKHUR.I D) DMRIDOSRZ HJDQE DAKRUM \R H HAXM GHIVHUDQE FOW RXW
\WHWMP VDG SRYIMRQVR \KLY$ P HIEP HOADQG WH RKHU& AW RAXP HNV\R Z KLFK LW/ D SOV DQG KDVABNHQ DDGHHADY FRERIDMRU
RKHJRUDQ] DARDOCANRY \R DAKRU] H \WH H HRANRQ GHIYHY DQG SHIRWP DFH R \WY'$ P HYEP HQADQG \WH RMHUSUHBW RXP HOV R
Z KK WD






SOV ( DK KK 3HIRQ KDY GX® H HRXAWG DQG GHIVHIG WLV$ P HIGP HQADQG \WH RAHU& UHAW RAXP HQIV\R Z KLFK Y D SOV DQG \WFK
&UAW RAXP HIV FROANAM WH 3000 YDIG DG HQAQ) REQIDMRQ R \KAK 3HYRQ HI RIATE®! DIDLQMHIFK \KAK 3HYRQ WDALY D SOV
WHHR 1Q DAFREDGRH Z WK LW \MP V \XEMPAR WH HIHAWR EDQNXS®  LORYHR | UDXGXOAARQM DFH PRDRUXP  H [P LGHIKIS
WRDQ] DARQ DG RAHMP [OU@Y VUHDAY \R RUDH HANY FHERA WKW IHHDD DQGIHHIOSUCASBYR HIXW Z KHMHUFRQIGHMG
IQDSRAHHAQ) LQHIXW RUQY

F 1RHR L \WHH HWRQ GHIYHY DG SHIRPOFHE DR \WWAK 3HIRQR \WV'$ P HIGP HMWRUWH RMHU&UWHAW

" RXP HQNM\R Z KLFK WY/ D SOV DG FRP STOGFHZ WK \WH\MIP VDG SIRYMRQAKHIR  DJG L \WHFRQKP P DNRQR \KH 7 UDQURNRQ/RUH
RAHJEUWHAW ROPHONZI®$ FROMDYHHDQ CBSIFCEGISRYMRQR [ P DMIDCS SSIFCEGY/ ¥ R DQ * RYHIP HQBOS XWRIW %
UAXONQDY EWFKR DQ R WHWPV FRYHIDQN FROGURYY RUSIRYMRQVR - RUFRQXINMM D GH DXOWQEH RUBKXENQ \WH FBDIRQ RU
LP SRUMRQR  RUVHREQ DARQ\R FUDMRULP SRH D0 / LHOXSRQDQ R \WHSURSHW RUDXHVR DQ \KFK 3HYRQ RAHDD/ LHV/FUDMS
XQEHMHEUHEW REXP HOV SXUXDQAR

WHWLP VR DQ P DMIDOQEHOMH GDQDIUHP HVGDH DIBHP HQVP RWDJHRUGHGR WAWRU  OQ RAHJO DMUDOS RMEPMQ
WHFDHR D) R FDAAY DG \RZKIFK DQ KK 3HIRQLYDSOW RUB ZKIFK MRUDQ R IW SURSHW RUDWHIV LV ERXQG RU &
YIRDM D) SIRVIMRQ R \KH 2 UDQ] DARY ' RAXP HQV RUBHP MR DQ \KFK 3HYRQ H AHBWZ W BASHRAMR 0Q FRQAPW EWHFK RU
FROADYHIRQ RUGH DXOVEXWRWABDIRQR / IHYY UHHIHGR IQFDXAH % \R\WHH \MARDAKAK FRQ QRWEHIFK. FROADYHMRQRUGH DXV
FRY@GQRABDRIED EHH SHAMG\RKDYHDO DALIDCS GYHYH( 11HW

G 1R DAKRY] DNRQ RUDSSIRYDORURKHUDAMRQ B DQG QR GRIVH\R RUILAR) Z W DY * RYHCP HQBOS XKRUIMW RU
RKHUSHIRY DGR ARQHRUDSSIRYDOXQEHUDD ARAEPNRULOXWKP HOVRKHAKDQWRHWDAKDYHEHHR GO RABIGHG RUP DEHDQGZ KIFK
DUHLQI X@ RUHDQG HIHAWRUL RARBBIGHE RUP DEH LQAYIGOD RUIQWHDIJUHIDM FRX@ QRABFDRIED EHH SHAMGVR KDYHDO DALUDD
$ GYHYH ( 11HAWLY BITXLUHG | RUWH FRQXP P DMRQR \WH 7 UDQURNRQY RUWH GAH H HRXMRQ GHIYHY RUSHIJRP DFHE, DO \WFK 3HIRQR!
KLV$ P HIGP HQARUDQ RIKHUE AW REXP HQAR Z KLFK WD SOV RUIRUWH GAHH HARQ GHIYHY RUSHIRWP DFHR \MLVS$ P HIGP HW
RUWHRKHU&BHEW RAXP HIV IQHFK FDHE DQ R \WH & UHEVBOMEY SO WHHR 7 KHIHGRV QR WADQ. MGIP HOVR.GHU LOMGRIRD
RU RKHJ UVADQMMWKHS RU GG Z W UASHRMR \KH WDQURIRYY FROM SDIMG B WH &UHAW ROP HOV \WH FRQXPPDIRQ R \KH
7WQOANRY \KHP INQ) R WH/ RO/ RUWH SHURP DFHE. \WH &UHAVBOMA/ R WHU2 EQIDIRQY XQEHUKLY'$ P HIZP HADQG \KH RKHU
&UAW RXP HQV

H 7 KHU-BSUAHQBNRQ/ DQG Z DUDQM/R HIFK \KFK 3HYRQ VHWRIW LOWH & UHEVS JUHP HADQGLODQ. RKHJ&UWHAW
" RAXP HDUHWWKH DG FRUMHANQ DIP DMIDOUASHW RUIQWHFDHR DQ \VKAK U-BUAHQIBIRQRUZ DCUDQW DOHIG. TXONLHGE. P DMIDDW
IQDIHSFW RODIGDVR WHAMKHIR  RUIQWHFDHR D \KAK WBUAHQBANRQ RUZ DUDQW H SUAX® WIAMGVR KDYHEHHQP DGHDVR D
\GHALLF CDM DVR \KFK \GHALLLE DM

| $IWLILYIQY HIHAARWMLYS P HOP QMR HDXORY YHR ' H DXORDYRAPXUHG DG LY FRQIMXQY

5 HIIILP DARQ R 2 EQIDARYY ( CAK R WH ([ IMMY YRUIRZ HYVKHIE D WDIIWP VDG ARQWPY L \WHH HXWRQ DQG
GHIYHY R DQGDOR IWREDI DIRQY XQEHJ \WHEUHAW REXP HOMVR Z KIFK W/DSDW LGFOGQ) Z WWRXADP MTNRD \WH&UHAVS JUHP HOW
DQG DIUHY \WDAKLY $ P HIGP HAGRHY GRARSHIDM R UHSFH RUGVAKDUH DY 9RURZ HIV REQIDIRQY XQEHU\KAK & UHAW RAXP HQW RU
FROAYMDQRYDIRQR Q) LQG-BMEHNVRURKHUREQI DRV XQEHUDD &UHAW REXP HOV DG L IWJXDUIQAY SBEIHY JUQNV DG RMH-U
XQEHIINQIVXQGHAKH & UHEVS JUHP HADQGWHRAHUE AW RAXP HOM\R Z KIFK IWAV/DSDW  E DIUH\KDVL. HIFK &UHEW RRXP HWR
Z KIFK 1/ D SOV \KDIEFRQIXH\R EHLOQI X@ RIFHDQGH I HANDQG L DI XOUDQM SBEIHY JUDQN DQG RKHUXQEHMEN.QIV\WH X QGHKDD
FROMH\R EHLQI X@ RUAHDQGH | HANIQE KDRIFFOHWR \WHEHH WA \WHEHRXUHG3DMEY DQG F WD WP VDG






FRQLUP V\KH FROMXLQ) VHRXUM LQMIAAV LQ LW URSHRRYH DAHV JUDQMG LQ | DYRUR \KH & RTDMIDCS JHOASXXOQAR HIFK R \KH 6HRXUMW
" ROXP HQIV ( DRK %RURZ HUKHIE, DANGRZ BGJ HY DQG FRQHQIVVR \WHWBQRNRQY FROAP SDAMGE\ DG \WHH HRANRQDQGGHIVHY R \KLY
$ P HIGP HOADQG\WHRKHUS BHEW RPXP HW

& ROAWROV3 LHHEHOAR (L THMYHHW 7 KIVS P HIGR HUWKDOEHRP HHIHMYHD/R \WH@MR WS P HIEP HQZ KHQ
DGR Z KHY $ GP LQVADAYHS JHINKDTKDHUHHYHG\WHI RTBZ Q) 1QIRP DG \KEWNFH\DIW CRRY \R$ GP LQVADAYHS JHQV

D FRQMSDWR \KLV$ P HIBP HVG® H HRXWGHIFK YRURZ HJ$ JHOVDQG\KH
| HGHY

E \KH5 DNFDARQDQGS HI I LUP DARQR * XOUDQN DQG3GGEIHS JUHP HVGO H HRWGE! 7HUS \FHIG* XOUIQRY

F D FHWLFDM | RUHIFK YRURZ HJDQG HIFK 7HUS VPHOG * XOWDQRU GXO H HAXMG DOG GHIYHIG B\ DQ$ XWKRU] HG
2 [1IFHUR HOFK \KFK 3HYRQ D/AR L BAROMRQVR HOFK \KAK 3HYRQVERDGR P DV HYQURARY RURKHUP DJLQ) BRG. LQWHFDHR
D3HIRQWDAY RADFR SR DR \KHRLOQI X@ RUPHDQGH I HAW SO DQG\SHALLFDD DAKRUY] 1Q) \R\KHH \WOAHBYDQAMDTDSHFWR \KH
&UAW RAXP HQNV CESTFTEG! \R \KFK 3HYRQ DQG WH H HRANRQ GHIYHY DG SHIRP DFHR HIFK &UHAW RAXP HQWIQ HIFK FDH R EH
H HWGE KK 3HIRD L \WHLGRXP EHR DQG\UQDMUAVR WS XKRU H32 [ IFHYDQGDQ RMHUR IWRILFHY P HP EHY P DEHYRU
JHIHIDCSDNGHU DvDSSTFEG! DARRU] H3VR CRWZ [\ UASHAR HIFK & UHAW RAXP HQAWR EHH HRAMGE\ \KAK 3HYRD 1L HOFK \KFK 3HYRQV
2 UDQ] DARY' RAXP HQV DVLP HIGHG P RAIHERXSSBP HOMSD/R \WHA@MKHIR FHWIHGE \WHOSSURSUDAMR | IFHURUR I LADCERG. R
WHMUMVGRIRQR RJDQ] DIRQR KK 3HYRQ RUIRUHAK R FOXAY L L DQG UL DERYH DFRQLUP DARQWDAKAK GREXP HQVKDYHQRW
FKOQIHG MGFH WH P RUABHFHOARHWYLFDARQ \R $ GP LOVDAYHS JHOADQG LY FHWIFDAV R JRRG WI0AQ) RUGWKHUR UMY RUWH GO0
HIXYDBQAWHIR Ll DESTFE®! Z W UASHWR VKK 3HYRQ HIFK GG Z LWKLQ D UHFHAEDAM SURUVR WH GDMKHIR  \XFK FHWWLFDAV\R EH
IMXHGE, \WHDSSURSUDMR | IFHURUR ILADCERG. R WHMUMGRIROR RUDQ] DARQR \KAK 3HIRY Z KIFK FHWWLFDM KDL QA FDM WDKK
SHIRQLVIQIRRGMERAQ) LOVKFK MUMVGRNRY

G SD P HQNQFDK B %RURZ HYR L DQLP HIGP HWHHLQDQ P RQMANXTOR

L. DOFRWOQGH SHOAV/IGRAUBGE $ JHIVIQFRQGHANRD Z W \WH SUHSDUDINRY H HAXWRQ DG GHIVHY R \MLV$ P HIGP HOADQG

HIFK RIHU UHAW REXP HOVH, HRXAMGLQ FRQQHANRQKHZ LW RUUHIMGY) KHJR DQG UL DORKHUFRWDQGH SHOHYGH DG SD CEGWRDQ

$ JHASXOXOQMR 6HAIRD R WH &UHEWS JUHP HWIGFOQQ) WH | HY GVEXUHP HQV DQG RMHURKDUIHY R ARXQIHDWR $ JHON DY
SIRVIG-G\WHHO  LOHFK FDH DAHNVRWW IQWDWAHIEQ' WVEXWHP HYY HIRUGK® H HRXWGE. %RURZ HY DQG

H XK RKHJ GRAXP HQV DQG RIIQRYY R EH H HAXMG RUGHIYHBG B\ \WH &UHAWEDWA/ DV PD. EH WDRIED
BIXHIAGE. WHS GP LQVDAYHS JHOV

CARBRDARQE\ 5 HHHAH 6HANRY/ DG R \WH&WEVES JUHP FQWDHKHIR LFRRSRDMGE
UHHHFH P XRIYP X3V DVL XK 6 HANRQY Z HHVAWRK LOI XTKHIHO




0 MHDICHXV

D $PHYP HOVO RAIFDNR) DG DYHJ 7KIV$ P HIGP HQAWP D QRAEH [P HYGHS DG (R SIRVIMRQ KHFR PD EH
Z DYHGH A-BVBXWAOQAR DZ UMY MIQHGE! HIFK R \WH SO/ KHIR

E *RMHOQ /¥ 7KV$PHXP HQADQGD) FOIPVARQWRHY GVSXWWMRUFDXHR CRANRY Z KHAHJLQ FROEPARU
RWWRURKHZ VH EDHGXSRQ DUMQJ RAWR RUUHIIG) \R\KLY$ P HIGP HIADQG WH WDQULRNRYY FRQMP SOMS KHIE \KDDEH JRYHOHG B
DOG FROMKHGLQDFFREDIFHZ W WH@Z VR WHB\BMR |, @CRY Z WRWH HHIPHWR FRQQEWVR @F SURYIMRQVZ KIFK Z RXQB UAXOVQ\KH
DSSTFDARQR WH@Y VR D) REHUMUMVGRNRY

F 6HYHIAQN $Q WP RUSIRIMRQR \KV$ P HIEP HOAKDA/LQYDIG RUXGHI RIAHEGILQD). MUMVGRNRQ\KDD D/
VR \KDAMUMGRNRD EH LGH | HARYH \R WH H WOAR \KAK LOYDIAW RU XGHI RUHCELOW Z WWRAWUHIGHIQ) LQYDIG RUXQHJ RUAHTE®! \WH
WP OQQ) WPV OQG SRIMRY R \WLY'$ P HIGP HWRUDH HANMY \WH YDIAW RUHJRAHEQN R 0Q R \KH\MPV RUSIRMMRY/R KLY
$PHIPHWNQ DY RMHUMIMNGRIRY || D) SIRMMRQ R WLV'$ P HIGP HQMY \R EURDG DV R BH XQHIRIAHE®! \WH SIRVIMRQ \KDIDEH
LOMSUHAG\R EHRQD \R BURDGDV/Z RX@EHHI RUAHE®D!

.G &RQMEIW QMDY (ITHAYHHY 7KY $PHIP HWPD BH H HXMG 1Q FRQMEDW DG B QlIHHW
SO KHAR 1Q QL HHWFRQMSOW HIFK R Z KUK \KDDFRQYMM DQ RUWLGDD BXWDDR  Z KUK Z KHQ VENHD \RI HKH\KDODFRQXIYAM D
MQIGH FRQERV 7KLY $ P HIEP HQIVWH &UHAWS JUHP HQV DV CPHQGHG KHFE.  DQG \WH RKHU &UHEW  REXP HQV FROMYARM \KH HWH
DIUHP HAZP R \KH SO/ UHIDNY \R \KH\XEMANP DARUKHIR DQG\XSHYHEHDQ DG DOSUAYLRXY DI HHP HVDQG XQAHMIEQV RICRU
Z UMD UHDIY \R \KH \XEVPAP DIRUKHIR ([ F-BADY SIRYIGHGLOBHANRD  KHIR \KLY/'$ P HIGP HOAKDDEHRP HH | HARH Z KHQ IVWKDD
KDYHEHHQH HXMG B\ $ JHON DQG Z KHQ'$ JHQW \KDIDKDYH UHFHYHS FRXQMSDW KHIR \WDAZ KHD VENHQ \RIHKHU BHDUVH ML CDMUV R
HFK R \KH RKHUSOMEY KHIHR ' HIYHY R DQH HRXMG FRXQMSOVR DMI@DMHSDIHR \WMV$ P HIGP HAR | CRUP L RULQ HPRRRQE
LH 3S3" RAW  |RP DANKDOEHH | HAYHDVGHIYHY R DP DQOD H HXWGFRXQMSOWR WLV$ P HIGP HOV

H +HAQV 7KHKHDEQVR \KMV$ P HIZP HADH IRUSXBRA/ R UHHHFH RI® DG \KDDQRADP IMRURKHZ M
D HAAKHP HDQQ) KHBR

.5 HHIHPH VR DG (|1 HANRQ \WH & UHAVS JUHHP HOADQG \KH 2 \KHU& UHAW REXP HON 2 Q DQG D \WUKH GDM KHIR
HIFK UH HHOAH 1Q \WH &UHAWS JUHP HOMR WKLY $ JUHP HQV SKHIKQEH) *KHHG RUZR®G/ R QNH [P SRWHHIQ) \R \WH &UWHaW
$ JUHP HQVDQG HIFK UH HIHIFH LQ \KH RKHU& AW RAXP HQIV\R \KH 2 & UHAVE JUHP HQIV 3\WHIKQEH) 3\WHIR® RUZRB/R ONHLP SRW
UH HUQY \R\KH & UHAVS JUHHP HAKDIP HDQ DQG EHD UH HIHFHR \WH ( [ M) &UHEVS JUHP HOADVDP HIG-G B\ \MLV$ P HIGP HOAV2 QDG
DAMUWKH GDM KHIFR HOFK U HUHGAH LQ HWKHU B HRXUMY $ JUHHP HOWR 3\KLY $ JUHP HQV KHIKQGH) SKHMG RUZRG/R @\H LP SRW
UH HUQY VR \KFK 6HPXUMY $ JUHHP HOVDQG HIFK UH HIHIFH LQ \WH RKHUS AW RXP HQV\R\KH8 6 6HPXUM $ JUHP HOV \KH* & DDAMD
BHRXUW $ JUHP HQV 6HRXUW $ JUHP HQNV  SWHIXQEH) 3\WWHIR® RUZRG/R O\H P SRWHHIKY R HWHJRUERK R WH 6HRXUMY
$ JUHP HQN \KDEDP HIQ DQG EH D UH HIHGRH \R \WH DESOFCE®! 6 HAXUW $ JUHP HQADY TP HIGHG B\ WKV'$ P HQEP HQW( [ FHBADY \SHAL LFDXDD
[P HIGGE \KMV$ P HYEP HQMAH( [ MM &UHAVS JUHP HOMAH 6 HRXUM $ JUHHP HQW DQG \WH RKHUG UHAW REXP HQIV\KDDUP DQLQI X
| RUPH DQG H | HANDQG DUHKHIE. UDAVLHG DQG FRQ LUP HG DOGWLYS$ P HIGP HYWKDEQRAWEH FRQUGHIHE DQRYDIRY 7 KHH HRANRQ GHIVHY DQG
SHIRP OFHR \WLY$ P HIEP HOMKDDQRAFRQMMDZ OYHUR D) SURYIMRQR  RURSHIDMDVDZ DYHUR D) WKWSRZ HURUWP H3 R
DQ $IHMRUDQ / HIGHUXQEU \WH & UHAVS JUH-P HQVHKHUG HRXUMWY $ JUHP HQARUDQ. R \WH RKHU& WHAW RPXP HQIV 7KIVS$ P HIEP HQV
\KDOEHGHP HS\WREHD& AW RAXP HINDVGH LGHELOWH& UHAVS JUH-P HOV




&ROMKANRD 7KLY $ P HIEP HAKDY BHHD SUHBDBHG WURKIK WH NMIQAHIRW R DR \KH SO/ KHIR 1 HWHJ \WH
SIRMMRY/R \KV/$ P HYBP HQMGRUDD DEBIHS CP ELIXW KHHOQ \KDTEHLQMSUAMS RURRYHE DI QXN STV RQ\KHJ URXQBY \KDAKK
SOV RUIW FRXQHOGII WG \MLY/$ P HIGP HOVRUEDFGRQDD REHJUKGBIR MPAFRQAUKANRY ( DFK R \KH SO U-BUAHOV\KDAUKAK SOV
KDVFDUH X@ WDGWLYS P HIEP HONDQGWDANKAK SOV NGRZ VWHFRQMVKHIR | DQGKDAMIGHEWHVDP HI UHHD DG YROQIBD

5 HP DQGHUR SDTHIQMMRDD GIVEDIN@
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% L ®\6 R SEAW &H Q D G HIF @ UL MILXHDVES W W K R UDWVWXLAHYV W U R B NEGIMP H Q GUHRE
W LR LPEHQH ILREZ QE DY HEWQDG L URFEWED Q R B R LRHW K i X L MW H B MAKL
&D QD G DD QW MMRBEMBB H P E HRUWVKEHR DRIG L U H RWR X VY DR HIQWBR GRIW K
&DQDGDD@@NX OO\ GEDXDWNED NLL@WRF RX@OVR/KH F X U KMIXNSH U RPQ R
K DW KUH. W BVF T ¥SHX U V WIRQR/'S WL RIKMD QS HURRQRRSHUVREOWM R 1 @ WQ
FRQFBYWAH{SHV\NMRQLDYDBWLRIDDOUXPHGMWNH 2%HGQW VXHIUBGRS'
E\WHE O D G 6 B ® U LIMLIK\D W K R UL WXARWN W U R B EGDP H Q GLHROR L MR/ L P
DFTXMUMER ZME L U REVD X WHGL U H RWRIRQ@D J H X @ WRKBR/O LR IMHKED Q D G
3 D U HZGHW KK RAKKDIE L GVMRYA U FYIRWWE R 2 HEWF R Q WRUBDW WH URAUILVLE QS H U RR
JURRSHUVIRROMIQIAQWERQFBVWRH(SUH\VAHRIQ D@ BW L RGQVD/OU X P H GW
7DNH 2% HEQ,F V XA4LUB & R SMWHIGHD Q D 6 H B R UTWMIOHDWARW K R LDLVAXIEKRW W U X
PDEHD PH Q BUHRW L WAR L PWX F FHB B Y DY X L F LONOMERHQR P L GIHOHVAWRHEER DRJIC
G L UHRWREHY Q D G DI BMKWXRKR P L QHKHIG GW B QM [ L V V& L Q HEF MAROLL R QK
ERDRIGLUHRWREIVQ D GDDEQER Q V VDP W M RRAMVWEHR DR IG L U H RW/REHD/Q D G
3D UHBZAL W KN BWR Q/\R DZD URWY MHKWDQ D DD & @MU U $ VF-H@DG® D GDD § R I
FHDWR Z QG L WHR Q G L UHFHMHOBO HOID O DH RUR W KHBXPEUD-GFHV RIWK
RXWVWDRWS (TXLVO\W H BHAXFR D@D URKD I X OGL O XEMNBG) G Z L WKH V SMHA
7HUUS$VEH @6 Q D GIDDUQVX\BFHD WHR Q G L URIEFQV O MBIQ € O HDID O/ H GRAR W K
HQF XP E UDW®HE&VW R IW KR W V WD RG LT MO\W H B HN WS V E+HRQI X O (¢
GLOXWHG EDVLV

E LQ 6HFWLRQ RI WsKIH H HLAVWQ\WQ J U@DIQUW D QHZ GHILQLWLR
DOSKDEHWLFDO RUGHU DV IROORZV

3 563 D\ P HIOND DK PO KSHD U WD DQV W D @ BVBK@RIN U RZGSEP H U L D QH
L Q W\MIR@GW & WIRMKK 516 OR UPQ\GX E V VDISBHI B Y H G G HAU | W CHIV RHVFMIVG

IHGHUDO WD[HY SD\DEOH LQ UHVSHFW RI WKH ILVFDO







\HDU HOQGLQJ 'HFHPEHU $ P HEV 1% B QURZHHQMMOW Y P | D QPHI[ W H G

F DPHQG WKH GHILQLWLRQ RI 33HUPLWWHG (QF XP §UWDHHFRMVO W
IROORZV

33HUP L\ AYHOELF A MD @ VWK V S\WIFHRHR O O CRR 19 OBIE DWL K HHOG U H IEWNHKAR D
'"RFXPH@EWD\DIOH Q QREW IR 1D B V F Q RIWHHGABRKD LFAL H QWD QARTD [HWP SR E M
D Q%R YUHQ P H ® XWDIORQLR\WMAY H O L QR I K QMKUFR Q W IS W W VA )GIRG WU P L &RNDHNRHU
7D [HW KDWEH L §D ILED F FROQFIMWWKKH . 563 D\PHIOM G /LH @WK L KRUFHD U U L
Z D U H K R XWPHPAK@TORLFW H H EUCHS D LWAPRIGVIW URKIR W KIRI@INH H R 'O D RAAKX F
OLHRW W& B WLFBIO D RAWW @ R W LZAKH\IPKUAFR Q W R B NDEK S X U V YWIBQ WU P L\
&RQWHWLVH ®W O D RV H @ K L BKGIRRW F K D/QLL FRQWW @ B W LZAHDKUAR Q W RV
GLVBKBX UV XVMR3WU P LARMDHINEE VWKF R Y H U Q PSHEBRVEL D Q B L YIDHAVHV U L
FRYHQ D8 WHNRQY®DALH P 1I9Q AV WRIWKDHIW H H FRHIQMPVL IO Q BIX P E UMIB FWN B[
SURS WH\N @V KoH) J U H SORQRID W H LELHDVD IQERFANKYHD ORIV HB U R S M X BVNAHKERAR
P DW H W IQDAOHZL WKRHU G L DR Q GRIE YW L @ MWKDHS S O LFHDIE\IRGISQ]\R Q LROM L P L
O DRU L JKNWW HWRE & VW@ GAR Y H U Q PEEKQWK R'DRR/Q\R URIO X\ BRWRIIU HOOR S F
W KG®RMDRAD W H UL IQDADHZDL WIKKRHU G L DR Q GRIW\RERK V L R I96RU U RDKBBX E VL G L
H /LBWHFX WHQ[LVWIDUHQ®HEW B EHVFYRGHREHG X D) BQUHQHRD
H[W H QW KRIQBRURIY MGHIW KSHU R S AR WHW K B U N)ERFVK D Q J HIB/ KDHP R XWHE XRIW
EHQH IWWHGNERMQ F U HHDRHHIM R Q W H P B OFDOMEKE R IW KGHH | L Q RWBIHRUP L\
,Q G HE W HGW KN WRIEF RQ WILRIEI®! [Z1LRAK V S\HAHK BAWRRIK D Q DHGE YD QU H Q HRAU
H[WHQRIWRRE O L JDMIER QUG Q H IWWH GNEH U P LEN AIGIBXE R IW KGHH | L Q RW
3HUP L\ HBWMGIQY HQ W RFPQ VGMOHNIGH ¥ M F X ME@H Q RW KSHD \IP GRWP R Q KR\U
R U G IDWAW D F IGRHHFQRMIMZ/D ULGIVD FFID \OHRA/R Q V W D\@ X W@ @K | D X-@WY L H QL\R ID
FR O O HEFDAMIND I VWQ@GBHUF W L R QR IW KBHQ L | R&PP P H U&R BRIQ. W HLRQW KRR X RV
F RO O HDRMELIR@D Y R IDE D Q NLLGMW LDAUX. WLEP@® WRMGIDIZQ F X PEE H5Q ¥ RW @ X
W KUH. JRKIWH WWR DDAURHX V W RLR®Y KBHD Q NLLA@G X VNWVIIQL Q W HRUWHBRIDO HV VREO H
OL FHRWREO R MQM@WHHUDR/@GR Q H[F O XN HDHUHAR/IEMMELIU H H MH@DUWHO W HQ ¥
LQVKRU G LEORXYWRVEX VL QBYQWH Q VRIPR@BABHAL HQ@DY RIFXVWRE&H Y H
D X W K ROULIMIIEPD WRMHDE RH F % D HP HREAX V WERPWLLEHR/Q Q HEMAKR @ S R U VR D
JRRGW KRH G LEXIRVEK VL QB YIVH Q@ F X UQH®RU G L DPXIRVEKX VL Q@ERQ QH F
Z L WWKSEK UF RIVKH S RIJRR B B V V RWNUHH O D W\HBBYEN RE WHK H UZHKRLIFIKH @ VLHD
IDY R W K/Hi CRAMKL SBMXBIR RB B V VBIGRQ O W WIRKKER RB B V V PR YL D U L V
R XRVF R Q G L WD BVELDVBDWAH B RVQ RIQJ @ B/HL © MIDIDUD Q J HPW QYR BRR B QW HQ ¥
E\D QAR DED U KRHU G LDRXREK VL Q@ ¥ ¥ R U G DVQWRSHD 8 WD F W N KFR DD U\
8 ED Q N HUNQUL J IRWH WIRQ RV KWAIUP L/Q B Y L VW RQEIONKH V SHREDDKQ &D V

(TXLYDRBHERRR P R U FRPQWYW B\DQHARD §D U M D FD U H D QVAMIG
RUGLQDU\ FRXUVH RI EXVLQHVV







L QDR B W KEHD GRNE D QANLWE K L /B FDKF F R DQFADVL. Q W U HE M B P @ X R M@V R X FEKD Q
ZL WKV SHMREBAPDO QDJHP BB WH U IDWEG & Q WD Q J H-RH@WWE K R\DHY R OSYR.R)C
DFFRXQWH 5 F R DQ@ENW I J H DHEMWPLIDDUD Q J R MKW D UWRBY LR/
W KUH. JW B/S S\OHI X Q & W VK H@VMR D WR Y H U G WL IRALROBDQL J WY E R Q@ §VHEBHI G L ¢
F R X BRVEHX V L @BAXFKH U VERIR Y MGHDEY FE D WHK DAY X F K H @ YA F XK IHWGKLHUUHAEY
LQGLUWKWOSD\RHDWQ EW H G Q BXA\VH QW D QMWW &RU G L B R W WRVEIX V L EN'
%RUURDHRILVBXEVLGWRQEEZNVEKRPWD L Q VDF EQ@ WM W H 8 WX E WHKC
UHO HDD®W B X VW R/B MDY BB S § O L W DVEDOQME D UDRIER Q G L W R &M VAK L F
D UZH. W KMLKIH QDHELD U D P FXWHAURRTY KEND Q NLLQDG X \RWAL\AV@ IDF R O O HEFV@INDLIV. IQ
W KRHU GLLDX BREKK V L @ BB B W L R QR W K81 &L ®iIIH F\@V KUHH O HWDWDIW G RFY\M U
RQ ®\KNW HFPHMLDRO O MBW-@GL GH S RRIETKY L WKKRZ QR @ H VIR UH P O\HDR H
RSHUPWRG UR DR IL V8 X E'G L DIUQE ¥ D VIR O O R \IBHIS R D QRIE W KIHQD Q
L Q VW L IWXWKD. RDORNFHUU\E IEVF N V W R X SSKQRNFHUBE BW KIH X LY E D@ B BVU D
LV V QIW® LOIDBH Q H | L FLKBHE Q HRUDVH V RIBW\H P D\HHDW B S H U B\WIREG U R DHOR IL W
6 X EV LG L QIDFHONMHYV KHU G L DXIRVEK V L @ BORWU U R DWEX FBKK E V L GWIRH E MWK
SHUIRURB@QRUHURREWKBKEV L GR B O LY XY BRIEMH RAWIOH DRWIX SKJ H P L-RVH
VWDWXWRQF X RUHGH GRBW S RRDGIANID Y RID*R Y H U Q PHXQUVKIRWR MR XALKH
SHUIRURIRERH. J RWLRR I D UX\Q G(KWY L U R Q PHAMMVEKQ. QD V VRIM/ X F R D (
3 D UDMMVHX E MBI WH @ BV KHHT X L S RVHKIDWIRVEX E NRH ©\E H E W S 6\ QRHW\BAHIEY HE R |
WKHH ILERWHUPL\WQWHEWW®B FXXIBK UP LVQWHBEWHB GGHW KHH F QG R |
PRUWJDJH /LHQ RQ WKH 1- 5HDO 3URSHUW\ LQ FRQQHFWLRQ Z|

G DPHQG WKH GHILQLWLRQ RI 33HUPLWWHG , QG H B WH{HPHNW
IROORZV

33HUP LY QHEBEW PG Q QM V RHWFHR F DRODHD U WRW XHE VE , Q G H E W FHRE@WLM
RIFBLWDBTKHG PHQRED L J DWER Q ¥ RR\OHQ G HE W i GIPHNVOAL D F X B UDHB
/RDBDWURMD QR 6 XE VL RIUIE DD UWR Q DWRH S D Q B RERQ VW RXW WHDR ® R
$VVHWWR Y WKHDE¥ R G HE WE & IQRYWF HH GIOWO OD@® 'R O OIDW WH JU HD Q¥
G R K\RV) F OX@\HHR @ Q& R O O D W HQUMHE W H@ € M FRMFHMU IR U EBR QB EBR Q C
DSSHEBR®W X UHRQGOER P S O B WD RO QNELHP\ FOEDAL J MWRIVE R ¥ Q HEMVRIR Q H
ERUURZMBFO SHW R Y L GHEU G L DDXIRVEK V L Q VD X\CKRQH X WRHE XH B C
VDI IDWWKEQ Y L U R REEHDQ WID@YLHRIDE L DRXR EK V L QGG H E W IE\DHIWREBD Q
R B W KIHQD Q RLVD/DLKWRQUR DRIQH BN R WAL P LLADDAW ULXW KREU\G L DRXIREX V L QIH "
J QGHEWHARQWMMLYOKHQ D QR ILQY X UDUHAH RV [FHRIWZHO YRR QW R
DG Y DROUE NV DRIBIDREO L J FW WDQ W W S DO\ D Q J i BIFDGE VLHIV IRHU G L DR Y
EXVLQHYQWHUFRRORDANB\D/RFDIRD QD UWRQPHPER W KH U U $V FBRDG
SUR Y MBKBENVRKX ALKQ W H U F RRIMQ X Q V H F XLLLHXG WX E R U GALRY B/ W Bl @ L WOKR
SD\PHQWV WKHUH XQGHU SHUPLWWHG ZKLOH DQ\ SRUWLRQ RI






W KRDQH P DRQW VW D QGLVQKKHR OB M X KR D ON Q R Z OWGRKKE@ R U G L GIWW
IR W KEHH Q HRIIL WQ GBIQ G L LW X E MMRY VWM H URPIF H F W L RDL WAKKK-R O & BAX FOKR T
DFNQRZOW BHLRHZ UL WR@/XEH Q HRILMQ G HIU, QIEE W H ® @ H \DMDG L U bl IF WXIC
MXGJPRQW®HBUZU WREMH F IDHDVIQR/F DRD D UM D FID \DHRAVR Q VW D\@ X M@ Y
'"HIDX QW QG HE W H I8 QUINYHIXD[IHY R KH W N ® WR [ H/UEH LR Q W B VDADARED (
3D USWXY D QWR 3 H U P L SVRADHABHIY QWD [ HW KDWEH L SD UG FFRUGDWRKH .56
3D\P HX®WK X QV HF,RQBHHE WW® Q B BW G L VIRUDGVHEBU G L DXIR EK V L Q RMK
H[FHHGRIWKRD®PR X Q@ KO- J U HD QKL PKUSD IZE W RILQ H W E D \IVI WWHKE-D V
L Q F X IBWHRG MGMBVRE O L J DWHRFRXM G R G Q HEMWRIB BDF F R XQWINEGHKES S O
R Q@ X VW RW D INGHLRW KRHU G L B R X RVEHX V L QIQGRIWF REOH F W IL RVKKER U U RR L
PRQHKAL H[WHQVHR QYD ®RICQLIVF DWHR G PHIEM V W D R HDRR Q/\WRRAYH U P L\
QG HE W HEG/QKHWRAKI B E R BH R Y MGKHIGW KSHU L Q LPSFOM@)K\H U VRV F U HRDWY K
W H UNPRARD URPAR G L IW RS RAVIHW H WPLROUBHOU G H QWHRUIRAS\RADKDHS S O L/FRCDERID W)
DQGLV X F Q G HEEQWAR\Q W IWRDMMY VAR Q G LWVRORIDMLE M U RV WOHEGH E WBI'G B MM WY
LFODXENWMK URMIBERYM,QGHEW H B QWNRDKEX F F NN JIUHHPBIQ® WK
3HUPLWWHG 1- 6XERUGLQDWH 'HEW

H DPHQG 6HFWLRQ 7D[BD\FRH QWK R I( [LMWHPHERD @V IROORZV

3D\PHRMD [HY¥OICHR PHQREWURID W HURJHOV B QUGN S RVEBW i/ OE\G D FRD&D U
K D EHH MQL P H@\B QEEOMD [BIVV H V VIRMHRYRW K R Y H U Q F K DRIWIK® RQY X FKH W X
RBWKHBSDLD ED®H/\R DED UKD\ EH 50Q Z & HRXBIQSSD \ D EIQFHHSVFKD [BIVV H V Vi
I|HHDQRW KR YWH) P H © MY D Q D VD D UEH LR Q W IS X WHHMIR 3 H U P LEARNDNCGH V
7D [HWWKIDWEH LD L@ FFR U G DWRH . 563 D\ P HSODWRME _F WW KiH W WEWYMBI L O
WR R K R X@REW®V R Q B QS H AWRDADB D W HIGYDHIUNHHFDAQ G S S O L ¥ B E IPRXW
YD OH[® ML RQEWK HO D@JIG GRIG D W K H D WKIF R D ®D UWK\IKORHE W D L R/H 8 &Y Y
EHHQOB GGR O D IDRNHH L QVH U MHABKH V SME QN X F70 [ HYQGR R D @D UKD D Q \
NQRZOHGJH RI DQ\ SURSRVHG WD[ DVVHVVPHQW DJBGYWWNBOWM

| DPHQG 6HFWLRQ 3 DAP[HHOWVW RV 3 PR G WD QRS BWKKIHU ([L VW L Q
$JUHHPHQW DV IROORZV

3D\PHRBWRSHUWHIVVHVVPHEWVU JIB VKR DED UA\WVQ P SIDE L V B KDQX
RW K H V P M\DHE Q F REPQIGW R B W H7D [ IBIDV V H V \DRQIER WH/U Q F K DRIRTDAH YLLRHSR V
XSR@WXSROMQFR RS UR IR WS RIS UR S HEHDIRHWRWGUL RW [GD RE@ K L WK F
7D[DVVRWRWRYHUQFKOM/BE O L QD REB@W Z PO WPADMQ S OFLRXIOHED V R (
E HH [ S H AMBHG RV HHIQD Y ISQUL RRMIHWIQ GV IUH QR/W WHKBHDU P L(\® W XFSE U IRMFQ
RW K H B D MVHHUHR®@ QR W KR O O D SWHRNVETKEDEVR NV K R DRD U W K BEGUCH T X WEH
SD\ DQ\ VXFK







7D[DV V H V \FKHDROH R\F O DW RIDEH LOR Q W B X WHSIRGHAU P L &RVQHVEHIEWY L P
SDA VFXHRUIB W K H VY DIVWIHYED [ HW KIDWHH T X WURHEED G X U V WIRQKWM . 563 D\HA Q
30NV@®ROWRBPBEUEHLDL®FFRUGDWRHH .563D\P HXOW®EHR DD UWKB
SDD GO R S AN[WNVQ,® V X UDQHFPIL X PWH V SAHHERAMADHOOE IS R S SUWRBHOLQ T
WKHUHRI

6(&7,21 &RQGLWERRLPW L YHKQNW\WIPW Q G PVHKEIRIRBW F RHAIH F WXLQ\M D GRHW K
IROORZLQJ FRQGLWLRQV SUHFHGHQW KDYH EHH)L N O\GIPHBRWHEFK DWH

D J)LUVRHQGPHOWGHU VKDOO KDY HPHOQRHLIYOING @&/XQV HLWRXW H G

E $XWKR U I$|QOWHIFRIWE R U S RUICPAOALIDE R B MWK R B S D@ WK BEH MG [ \H D F
RIW KR D®D U WIRQW 8 WASH | R UFRE O L J X\@ GG \US/PWH Q G PIHIEMROV K DY W U B DK
DJUHHPHQWY UHTXLUHG WR EH H[HFXWHG DQG GHOLYHUHG E\ DQ\ /

F &HUW L I/HF@GHUKO®WHH F H DFYHHGW LR D IDAWHK RRUL FIRE D FRDED U WR W K
SHUBGR® X W KREIW]KEHR Q V Wk RIBOHRR 1@ WRR D RD U &/D WG USPH Q G A(H B AW D WEHQ (
FHUW W KLEEIW W DVKKHHLEEWKGD QFER P S & IR'WRHW KRUD Q L] D W R R R PR WH/R D D UDWAQ
HIIH FRAQV K H UYR\H Q G P(HIGIWW D W iR B H U W LW\\EDWHKUDRYEHH HOGRF K D Q WHRK F R D © D UM
RUDQL]D & RFGRQRWLNQFE BE &/L Y HURHE G HIULW K DWW DNF K H EDW/R X 6 ER P S GFHR\SRHI
UHVROXRWMIRQYD®W R RD E Y\IGIQD/G R SEMMIG-R DRIG U H F VRRIT X L Y DROHHUER GRII
VX HR D@D UWIL WD Q D J1Q HYMWVRQAQ D JR BB E HUX W K R WIKH{® F X VBIHROQ. B B €
SHUIRUR VQEHESAMH Q G PHIQBKDIWIKH V R O DWOHREIAVP® G L | U H & F LRODEAHH B 60BULHY
I X OROU B BHEIH FRV@V K HUSPWMH @& GWH F WD WHBQ G LR W W KK F X P EBIQ®S H F L\PLHIQ DRW
HDFRLF RUR W KGHXUD\X W K REH PNHR B F X W K@U ¥RH Q G PRIWM WR W KG-RUF X PGIIQOW YLID!
FRQQHFWLRQ KHUHZLWK RQ EHKDOI RI VXFK /RDQ 3DUW\

G *RR&WD Q&H QW L I/IHFDGWHIEX® QUHH F H DFYHHGW LD WRADKWRHRVGN D Q BARGKH W H
VX FR Q FRHIBML P LFORBQUFHH[ & W\ BGMAKIHD RWV KUHH O HWDLLW GRUHF DVAREDGED UDMR DU H FE DY
I[URP WKH DSSOLFD&EOWKRYHWQ RHOQR\BKBO RUPWLKBDDLY WU\

H &RVIMMGEGSHQVKMORUUREKEBIMDIHQGRD WM DV RO@RORX P HIRHM BIGDQ (

R W KJHHWD V RROWE GRH SIRE N GLVEHAK U@ R G Q H F MWVRGHP HE@® HW W K R DRJ U H H RSHHQ/W U
KHUHLQ

8SRQ WKH RFFXUUS$FRHQGIGRHERWUYYVIWH /HQGHU VKDOO SURY
FRQILUPLQJ W&PDHQ GWHB MWW 'DWH KDV RFFXUUHG
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(;(&87,212) 7+,6%216(17) XUWHKBBR DD UWAS U HXBIQWRE W @ R Z OHBER/ LW R B W IW K
G D MAK HIRVDYRI QR ZORIBQBFWERRVIEFWERQGP P D@DP DR B L D ER DK B/W N Y ®RE& D WIXQ
ODRU® T X IDW D LBYQBW O H B U HIAUL VU RIPQD F WE\R & BK U V R QDL CRMXHBK U VR BRXQ GRHLLQ
FRQQHFWLRQ ZLWK DQ\ Rl WKH /RDQ 'RFXPHORMM YIHQ' BIWHK FDVH RQ RU Sl

6(&7,21 5HSUHVH OWDWWU B DY WKRHRU U DAHED RWKRDADUWHNSUHN@(
ZDUUDQWYV WR /HQGHU RQ WKH GDWH KHUHRI WKDW

D WKHHHFXWGRQLPVRBHUIR U RDWRKHW ¥RH Q G PIHNQ MWV KMRR U S RRARW K
RUDQL]IDWLRQDO SRZHUV DQG KDV EHHQ GXO\ DXWB® UJIDWG REQ) DD D FC

E WKLWYRH Q G PHIIEM H3X G\ H F XIVQHEH O L YEN U\B GIG\D O H J D DAL@EL Q G |
REOLJRWWMRQR U FIHD ERU G D@ RWH U\PX/E MHEFSAS O LED @ D H X 8W R O R ¥ Q F LO®DA
DIHFWLQJ FUHKWWRUWIJHUDOO\ DQG WR JHQHUDO SULQFLSOHV RI HT

F WHKISIUH V H QNG URPRIMHOHR/U U RRIQW D BQIG, FRIM/ K R DRI U H H DHIQ
W UDXGFER U W DRBD W HIUH\DSRI@ WEBR W KGHD KVHHU H-R F H WK FEDIVZHAH W KM FKH S U H V IRQ
ZDUUB QSV\HYNOWR® YD UG DM@ K L FID WK FKH S U H V HIRQED WU ROHAHIXGRSR U W I
DOO PDWHULDO UHVSHFWYV DV RI VXFK GDWH

6(&7,21 5HDUUP D\WILR/® D @D URMR Q V W@MIH Q G PRIPMI R D RJ U H H PHHIQAH
KHUBBER Q | LJEIFI U MHW R/W Z L W KW VABHFGLLOBHWQ LAY/ Q G PHIDIR D'QR F X P INRNK L F
V X FR DED UMDS D LLWD\ QB HRHE O L J RW X R B HD UVR\Q W MMQHRE Y U H H PMIKQMISAM Q G PRHUID
DQRW KRIDQR F X P FACRK L E KVDS D WDABIQ\EK IFRQ WW B HMLHDX OROU B BKEIH FVQIEUKH U WB\W DIQ ¢
FRQILUPHG LQ DOO UHVSHFWV LQ HPHRR GPNGW D YRDPHIHDHGH B\ AMKIWWD)LLQW






ZLW KRODPWWHKRU H J RIDFR Q3 D UKH\U K EIND U PLL W M DVQRY Q GRHIF R Q W L\QHXFALQLED W0/ i (D HDMEWA ¢
X S RIQIEHR O O IRW M B R DED UIK\H WKRIRIZ Q R@ H U H D AW }BWDHJ L VILQEX H U HDYRHFUDDADMESU R Y L
LQVKRR'RF XPQ D QIX U WKRHLR Z O D®IZS VU KW /R D QR F X P HORQMW ® X A XWKBHE O L J D IV
PRGLISXGY MR VRH @ G QWYR/ KD PHH[ W 1D @W LVR BIL Y LHQIBI PR/ K)LLWSRAH Q G PBIQ @/LL W
*X DU D QW6 HIEDXLGHWIOR DY U H H /KK QIM® D DX OFOU B BHBIH DWW H Y LHTIK FAWR K)ILWJS/PM Q G P
D QW& HR B L J D W QR KA WILWSPW Q G PAHRIDWV WLDXVD IR & 6 HID WRLBRQAS RWWHKWR DRI U H H R
DFFRUGDQFH ZLWK WKH WHUPV WKHUHLQ

6(&7,21 $PHQGPHROGE DWD &G L YFKUN. USPHQBEPD QREMD PHQ PRG L IR b
ZDLYHG H[FHSW DV SHUPLWW H & JE\HHPHOQMR Q RI WKH /RDQ

6(&7,21 (QWS UHHH P HAKWVY. UVPH Q G PIHABNRHN KRID'QR F X P HDR\QA W\LKRAHR W
DJUHH PR QMIKSD U W HHOWDWRVGHX E VA-CPMWHWHDRIE X SH UM @B E B 0SIU H Y IDRIXIW H PIHQEX
X QG H UV WRWESZ Q I WWHODMRL KX E MPHDRAVWHHULEZ RD Q 1 WWHKYH USRNH Q G P(HI® WW DYWH D F
UHIHUHWRARSJUHH PHRPMY) L WS/PH Q G P HRMU H X QIGHHFR Z R U B 10 L NS RIIHWH UNJKLRDD ¢
$JUHH PIH@Q@D FKH | H ULHIG RV KRID'QR F X P HVG RMKRIDEI U H H P M@ KWH U H X\P GHIRHERR U B 10 L N
LPSRUW UHIHUU$QUHWRHQKH VKD@O PHDQ BPRIBQMHH G IRMBIBIPHQMH WR WKH

6(&7,21 *RYHUQDZDIQ:GD L YRHSIL J KWRU L D\OX UK +,6,56B0(1'0(17 $1' $1<
&/$,0 &2 17529(56%,6387(25&%$86(2) $&7,21:+(7+(5,1&2175$&2572572527+(5,6(
%$6('8321 $5,6,1*287 2) 25 5(/$7,1*72 7+,6),567$0(1'0(17 $1' 7+(75$16%$&7,21
&217(03/3(" +(5(%<6+$//%( *29(51(" %4’ &216758(" $I&&25'$1&(, 7+ 7+(
/$: 2)7+(6B7(2)&$/,)251,F KEDLYRHD UV K ROVIVEGIIMW Q U H L W\JDOEPLLRQGARDL V LG
ZD L YRHUL MWUE\MXSURYLVERPWLR@OQG RWHKRDS$JIUHH DHIGME R U SIRKUDBNIGE! H U +
PXWDWLV PXWDQGLV

6(&7,21 6HYHUDRMMHW B B WP LENOVDHZAS U R Y IRAW RIQWSPW Q G PHHHIDMR H
L QY DLOBLGERAX Q H Q | R ULKP QM ®UIL V & KDEDWDRRX AKX U L V GELHE QIHH IR QWML W IHH W R YW ALKQ Y D O
L O O H RX@LHQ\I R U FZH.DVECRIDL MWL KYHD O L@ H IWDDOQMBQ\ R U F HROME KUBHLPVD\LSQUL RYY L W/ I PR DV K
LQYDOLGLW\ RI D SDUWLFXODU SURYLVLRQ LQ D SDUWLFXODU MXULVGLF

6(&7,21 &RXQW HOSHFWWENR Q DFAKXWHISAM Q G FRHDQEVHH [ H F X\MBHRG Q W HIG
E\GLHQMDUWHMR@GRHUHF®WQW HH B BRNAK\. VK CFARQ V WDLGRIXIWI HEXBDMOROZ K L ZKK HWY D N
W R J HWKKIFHRIQ V VDY WX BGHD WEJRDX QWY HPLDSEDHE WO L W L IIDHFG L PHIOCHHF VP DR QQ F O O@BQ@H F W
VLJQDPRXBIE\KGSHG | HG H(BD*AS$F W 8 QL I R(OM F W TURD@LWD § FPMAV(@\H F WBJIRI@LDRAD R ¢
5HF RYFA/R W BI$1S O LEDE QHZ ZG R F X V L JRBMREHID Q V PIHWWIDRIEBQR R X Q WS 8 DU WK D
E K& H P HBRD EHH KEQX O QYGD O IGH®@\L D IPEEY G MLQB3IH F W RD IB& U S RN 6 I/ YRHIU® [ H F XARXG@ W
RIDV L J Q DB RIWM K)LVSPM Q G PEHIDW V LREGHP DY) S GR'® W DIW W D FKKHIEBEIM F WL H O L
RI DQ RULJLQDO H[HFXWHGFRXMHILWBDUW RI WKLV )LUVW



6(&7,21 /RD@®FXPHIRAYRY D WLFOM IS WHKIHUVRH Q G P(HI G WW D YW K)LLWU \
$PHQGPHTWRQ V\DL/\R R'AFX P HRD'GE U S RWHSA H Q G R GSY U H H MHE@IRN KRIVA F X P H (
LEWH L)XQQ G H UW WRWEH R L GROIQ@ R KME MILVSAWH Q G PR-DOBMD P H Q B B B L YWWREOEND/\KSHD U WH H &

D W HIWW UMK D E R YAHK \L USR\H Q G P\HKQDRORBAR Q V WIQ/RX\I R/ IMRKCR D §J U H H FRHID@WR IW KR D €
'REXPHQWYV

6(&7,21 1R&RXUWRV'H DO LIEKL). UVRH Q G P\HKIDQIRBW W D BOR. X/ RVGHH D GRLUBH

FRQVWWYHG ROREA L O O LRI G Q GUSID W\RU DRMWRKX W BB H Q G PHQWHOQR BRGV | L F D
VKRXOG DQ\ EH UHTXHVWHG

NLIQBDWRUHYV W@R IROORZ
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%\_V . HLWKIeWMMD¥PIH .HLWKU6WDXI
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$*5((0(17
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$0(1'0(17 12 72 /2$1$*5((0(17 GDWHG -XQH 6HFRQWKLV 2
$PHQGP HOQRD GHD QPR @ (55$6 &(1'1- //& D1HZHU\OH\P LOLHDERRRSDQHUUSVEHQ(
+06+$*(567:1 //& D'HODZOURPLOALIDEGERPRSMNDQ\ 3RSFR+06 352&(66*1//& DODU\DGE
OLPLOEHGERPSDY\ 2SFR +06 +($/7+ //& DODU\OOD QRGN H EERRSDY\ 2SFR DQC
WRJHM MMKU2 SFR L QG LY LEBQRSRI000 H FDAN. REIR Q WP ID \WH T X0 U 2 S FRH IXR I7H U U $ VE-HW G
3URSFRG 2SF®UBIHIHWIRHUHQGLYLBRBROO HFIWWKRREQ WPHW H T XD V#h RBR DH U
7(55$6&(1'&253 DR2QW IFIRLURS RURWQ R QAN W7 (55$6&(1'86$ ,1& D'HODZPRBSRU
$PHULBDWQWQ® RJHILKEHIQ D GDDEL@\E L Y LIEQRBRO000 H FOM KFHREDHR W\U H T X3 DQ W
(/] $1' *22' ,1& DHODZPRIWSR IDDQMB®HRO2/',1* 0' ,1& DOD U\OPRIGS R U:IHD(RG B
,QF3DUM@G% +ROGQL'QJ QM UWH I HWRHE HQG L Y LB EBROMAO H FDMA KAHRAQ WHDNWH T XD U
*XDUDQWR®(G2586 )81' 5(,7//& D 'HODZDUH OLPLWHGHQ®EULOLW\ FRPSDQ\

5(&,%/6

“+(5($6 UHIH UHQHUHIP B\GRW K R DEJ U H H PGIIDWANRG2 FR\E H U DODPHQEMH
W KB WV$P H@ G PHRQWR DSIUHH PGMWEGLO WRHLVWR@EIUHHP B QIED P H Q B WK |
6HFRIPHQGPWRHP HQGROHIUHHP HEQDWQDPR QIHR UURXPUD QW/EBIQ GHFDSLWW B U
XVHG EXW QRW GHILQHG KHUHLQ KBFHQG MGSARMIIPHIQN SURYLGHG LQ WK

+(5($6 WK/ D QD UVKIDHAHH T X HW WIH® GFHRIQ VW & WU VDPIH® G P\ RW/WR D C
$JUHHPHQW RQ WKH WHUPV VHW IRUWK KHUHLQ

+(5($6 /HQ GHRIQ V HREMWKMH UDPQ/G X E MY WAR Q G L WHI\R Q BVHKO RVAR/ K& IWF R (
$PHQGPHQW DQG

12: 7+5()25( LERQVLG RUDIRLRHY R Q@I W X B ® H QHIUFAR Q W COLQ@I® C
R W K R BDGQYGD O X PEQ@WL G WXUHD MAHRIQEAYL F L HRIZHK L PKKH U IBEN Q R Z OW ISHDRUGK IL HQ/DKVWHA RI B
DJUHH DV IROORZV



6(&7,21 HILQME PADISW D GMH ERBMGW KALH/F REPE Q G PIHEDAVD X @LISH H D PEG
W KUHH PLRAHDUODV® B RRW K H GV 1B H G F/IKEKDOMHKPHH D Q LDQVIWL JMORDGAVKH LLRW KSHP H Q G R B ¢
$JUHHPHQW

6(&7,21 $PHQGPWEWWWRPRI U H H PEHKEWE W K/HD W L V FOW WHRRG LWH RO\
L@HF W DRI @ H O LOSIRAGKUHH S U H V HIDQIED W U RRONY I R B/ D U W WHRWIWEKH F W L\RHO[ L V W IR@X
$JUHHRKGW DPH Q G @ GAY L UMHE\H OWM WHY U LWE N B/Q G L FADHY W R QVABBD PRD Q MWK RO OR

H[D P S\OMU-LHHWB QBB GG KGR X EO H X QAGHHLMIDG. IQRMDS/Y W R QVALED PR-D Q MUK R O O RHEZ[LDGPIS ¢
GRXEOH XQGHDWILRBGREM[W

D DPHQG WKH GHILQLWLRQ RI 33HUPLWWHG , QG H B WHEHPHNQOM
IROORZV

33H U P L WQVGHHEE @HHVPVHD Q V. QU H W SRl W K/HR F D'& D @ D U W IDHW K'Hi E WE

,QGHEWHARQMIMIFDSLW B DX LISE®HQRED L J VRIS Q¥ IRVQH® G H E W H Q{DHRKYV
LQF X B\DH)BR R3 D URMA QR 16 X EV L R ICORID D UMR. Q DW FH S D Q B QRRQ V W BR¥+FOVW IPAR(
$VVHWWR Y WGKDE¥ R G HE WE BIQWRWY HHGIOWO OD@® 'R O OLDW ¥OH J U HD QEBRHOR
LQF OX@HHR® Q& RO O D W HUDHE WH@ BVUSRNFHW IRUEBRQENERQOSSERQ XU F
E R QIEQFSR P S O BIXVOLIRIDD QXEL R VROEDOUL J MWRMRRYQ HEMRR Q ER U U RAMISFIO B R Y L
L QVKRHU G LDRYIR E X VL Q VR PVIK R D X WRH 6K H B ® IVIKDVPKSQ Y L U R QRAEFDQ. \WIDY@/LKF
R UG L BRXWREIX V L QG MG H E W bl I6\DXHOUARIFPD D RNR W KIHQD Q RUDVOLKARYXQVR IDRRQH BN D
R W L P LLOCDVUN VIXQ@VHERU G L DRXRVEX VL Q HMVG H E W FBQWMMLIVDKHQ D QR ILQY X U
SUHPLRRMMH[FHRMWZHOYH RQWKYGYDRUBHLWDRHK DR E O L J DARIQRODIIQ) XSS
DU UD QJ H BHJRDWLHW KRHU G L BRXRVEX VL QHNV@W H U F R R SRIEHES\ D/ R F DROD §D UWVF
DQRHPERM KHU U $ VFURXSU R Y MGHDOWWE FEIQ WH U F BRG DLX\Q VH F X.WK G\OXER U G
WW KRDQ@LVOKS D\ P HY WNQIESHWU P LAKWBIES R U VR IVRKOR D QH P DROQW V W D QGLLV@KK
KROBNUYRKRDEN QR ZOWGIHXER U G IL W WR@/IEH LRI/ H Q GBIQ G LILW X E MAHAF K
W H LRAG/H F W L RZL WWKKKHR O B WX RXR DG N Q R Z OW RHD.RIHZ U L W R @UKE-H Q HRIILMQ G H U
,Q G H E WBIGIOBIIBA UBIHF VRO XG J P R Q @/F' D B REHH F UDH) 1D VDOQARVF DROD D UMBI D FIB V
Q RMR QVXWIDL@YH ®RWH ID X AWQ G HE W H 8 8 bl M VINQ@NY LHW R/ KHH W IV G WD [ HIY UEH L ¢
FR QW HVD/DHRSD §D USAK\U V XWIRG MU P LEARDNRHIVQAD [ HW WIDUBH LD L@ F F R U @ D \WMRE

563D \P H3QW & X Q VH F, )QWEHHE WWW Q BB W G L I RXULVHIEEU G L DRXIREK V L Q RWK
H[FHHGRIWKRD®PR X Q@ K- J U HD QKL PKISD IZE W RILQ HW & D \IVI WWHKED WQHF X U
SUR Y MGMBVRE O L J DWLHRFOM @ R G Q HEFMRIB BDF F R X QWIVE BHKG S RIGHUMV RWP D D
W H W RVIRHU G L DRYUREK V L Q BEBRW R Q Q HEMMMER U URZIP R Q HLH [W H Q WHRIQYD Q
PRGLILFDWHERPODWEH VW D\K B PG MARH U P L\Y & HSWWEGY KURKDERSHR Y W&KH
L W KSHJ L Q POLPSFOXIR M\H W MORRIMG F U HRDWW MVBIH WP K/ H DRRIRMR G L IWIRG S RR/IW H UPLROLL

E XU G H QWHRBFHRWKIHS S O L AFFROIEIDHDVQ G LV X F, K G H E W AR QW WIROHWV KRR Q G LW E
TXDOLI\ DV 3HUPLWWHG ,QGHEWHGQHVV DV GHVFULEHG LQ FODXVH'



EWKURXJK K DERYH M ,QGHEWHGQHVHHEPXQWK DOIDQNG WR W/KHH &X IR+
LQGHEWHIFEQYQHVYV

E DPHQG WKH GHILQLWLRQ RI 33HUPLWWHG 3DUHQW $Q GHHWH
DV IROORZV

33HUP L \WDWHAY G HE W HRBHOIHY® H V RHEDWQ D G DD@ QWP H U LFDQH D\
W KHEWE W K HL V WAIMUWH@GH E W 1S G M ME&HIG/D Q D G DGR BPIH U LFDOM Q W
DSSOLBFREOBQ WG HA W HR/GAWAVE R G H E W IHG RV H ¥ HHFBIV@ P R XHINW |
WRQFRPP LW PHQWBARIW KHH F W DYWBHQXGQ X W LVOK B GIN@G LW R KH W N & A
,QGHEWHWBFHXYXER G HE W W G IQEREW H F XEND@D V VR W KHKU/G FOWH/ € R/Z
VHFXMWRKD GWEG QM/HVFURGHABHGXOW JXDUD QQUMNEHBQY)QGHEW
LQF X B\WDHYG X E V L RUIBD\U HROWPRIG F T X IDUWEHKJIH H F W D WBHU R Y MGKHDAW KGHH E
V H U YALRFYHH WIDMRINRX F,IQ G H E W HDGGHAW N U PIL\IKHG SR VG M X \( W HGSR IW K
6 XEVLGWHKDWANULPDRUURZMYIFNRGHEW H@EGBNWKD Q VXRKDUDC
D UXHY H F XIQWEBO H Q\8 KU HUQ & B Q U H [BW H RLUZ. DM P FAQKUIHGD GKHDA/L W IV SAHF
WKRDQ@QGLUHQGHALY I8 Q LRUL WIRMRIFKF R G HE W HEIXHDD & WQHGHHVE W
V H F XWRHHED\W 01D S O H ZR/R GD\@ B WRAR GRLV V HRVWO/O RIBLHIUIP L'WW\SHRE D R Y MGH
LWHO PRQRAW X FR G H E WW GLRMK\DW D @ \8 B H B @ WWRHY F &W KOH J U HD P ROYRGDAD \
UH G X FRMW R L Q ILFSOXEIW K(HL V W3 DU HQ@&H E W B B/MHKIH/H F W DYAHH LV X F
JX D U D Q UWHHOAAH FDXQWB KEHH QW K H U HIAQ.G @@ U H CBWI i BLUGE D\P H/QRADHID GO
ZLVWHK VHFMRD Q@ QG L/IH Q GIHAL Y 18 Q LRUL WDRMRIF X F R G H E W HHGREHOA\I D
FRQW IRIBIW RMURZ R H U RDKB X E V L @ [ DVWR DQ.L XIQEEIHQS Z D&R Q WS DR WL
W K\DXAFRCE O L MDW IFRZH UH Q W H Q /& X F3KH U VLR KRHU G UB R X RVEHX V L QRIW K
SXUSRIPHW LJ D UWADQW R FZ DWIHH G E L OR. MALLHAVALHDQY\W V WIPVVRMBAW R S K H B ®
UH DV RDQW OFE \S/DX\VRBK U VRREXK D QLIGVNHD ORMHH F X ULIVW IEIRNGX BKI U VIRGIBR W L
VSHFXGRWSRMM\GHEWHEQWRWHHY IRUERQEMERQBSSHRQEXUHRQ (
DQBRPSOHWDRDOQWEHV.RHWL J IRWFRD Q H E WMPRR@ HE\R U U RIZH G FFKD V
SURY L QHRU G LR EX VL Q VD XGLRJF X WRHEKH B U DVIKD\WEQ Y LUR Q
REOLJD\QURRQNG LORXWRVEX VL QB VYGHEWHB QXO®RIED GRNRW KHQD Q
L Q VW LKARQRIDE® H BN RIWL P LLACDWN ULX@ HREUNG L DRXRVEK VL QK MYG HE W F
FRQVLRWLKQ D QR LGV X UDUDHML ® RMH [FHRW ZHO Y P R Q W.KIVG Y D QLF
,QGHEWH®®RUYRIX QV H FRIXUHIEER. WNGF L OFLD\LICHVDE R 8 Q HF MNVRERK V L @ KWK,
7HU U $ VAUHRQ@GRWFHHEZQBL10ORRQ@D UV MLQWHUFBRBEWHB&DQDG
3DUR®WH U LFDOWERWR W K H HY S HERVE VY. I6 LROAUKVHKI QAR F DROD D U\ UR Y L
W KHDIWVRK LIQ W H U FRRBEIQR Q V H F XLUWHM G\DX E R U GMRDHDRADHZ L VOKS D \ P H\Y W
XQGSIWUPLIKW BB SRUWIR@RDQHPDRRIW VW DQGL QUKKKER O & WMUX FAKR C
DFNQRZOWGH ER UG L@DWWRWYIEH Q RIHD GHQE LMLX E NVWRFKAHH IRAB\H F W
Z L WWHKHR OB M X FOKR D BN Q RIZ. QM IHD ALHZ U L WR W JEHH Q R VLMD G FNUQ G HE W H
DULVLQJ






DG LUBHAVKIOWG JPRQW®UZ D IRGHH F UDHHD\LQIVOWD G DVGRGW H U L D QHXQ/
D S'S O L E QHEIOAAD \Q-RAR Q V W DV X W RQ/H | D X W Q V H F)QUEHHE W H B § bl i VIH@\
7D [HW R/ KHH{ W N @ W [ HIVUEHH L DR Q W I V&ADH)® G DIVGR@WH U L B D QISQ@ WV XMRQ
3H U P L&ARQMGA V /G H E W FIR\Q\M VW X WALE)IUR E © H DAY HR/GRAT-RWRNHIUNG Q §
V LP LIODVUN U X F M RS KDHF K RRM& D Q D G DIVGS®@ W U L B DHGDRMD QR IW K M IHW S H |
6XEVLGIDMPYIJUHDP RMEBWO/XFRGHEWERMR{VFHWHEGLOORAREG 'ROOI

DWQRQWLRKWVWBDQGELROQV HFXQUBEEG H & QHW/SRH W\ RAVHU W
FRQYHGWE B QMYX/UEM¥D Q D G DD @& QRAD E R-X\® H S XUV WIRS WL YSIO/DHEH |
RIHULQQD DPRXQRWRI [FHHG LONKMIJUH JWWBIXEVFU$SWHRBIRQ
&R QY H UNE HE@W XZWKH Yk EMQDIWIR H V V S E V MWIRCIWH LRAW KIDFW WDGEMR)|
G D VRIRAD E R-X\§ H D QIEUMRD S N 81V 7 X WKL R D*QX D U.D ®RW D V H FIXXUDEUEIHD
IDYRUWGW H DADOQANS D QLGN FFHDQBY V L 1 QM V FH.FMG H E W HG EYHBARHG) W
6 XEVLGRB/URHHYD G DD CROMWH @ R DD U WIIRMR[F HIZE QW\ 0L ® B0 R®

'ROODUYV _  _DQWRDGID BIDVYXWKKRDOXDDMME HWHQVURQWQDQ
PRGLILF DWISRPQND\GBH VW D \R IDRM @ WRH/H U P LIWDW H@GWH E W HEGAQKHIMRBR) K

DER®SHR GW D W KSHJ L Q BIPSRDAMRAH U ¥ RIMD F U HROW KhaH WWPR/H D HQRRAAR G L IW F
L P S RRMMW H WIPLROUBR U G H QW IRBIFBRWKHS SO LEFDE RN X FQ G HEW AR QW WGF
V D WIWWIHR Q G LWVRXRDOMA M U P L3/DW H@G\H E WBI'G B Y VW IGECHIGK Y WY U R&R DKE R Y
DQG LLL /HQGHU LV JLYHQ SULRU ZULWWHQ QRWLFH RI VDPH

F 6FKHGXOHLWLQWDVRWKHVWRDEIUHHRKGW BPEHQ B BIGH S ODEW
HQWLUHW\ ZLWK 6FKHGXOH DWWDFKHG KHUHWR

6(&7,21 &RQ G LWRRHFW L YHQIHARPE®P H\QRNDMRBH P RHIIH F WKLOWI D &KV K
IROORZLQJ FRQGLWLRQV SUHFHGHQW KDYH EHH®HYBXPE\NJ G R E B BWERK K DD

D 6HFRIPG QG P/HIQ@VBHKUDKDOUH F H WYKIE.BF REPGH Q G PGB H F XBMW®& R D (
3DUWLHV

E $XWKR U $O@HIEREWE R U S RULPAOALIDE R @ MWK R B S D@ WK BEM W\GE E\H D F
RW KRDZD U WIRQW & VGSSH U | R RRE O L J X\Y CRIGBVF RXP 6 Q G PIHABBIRAV K BV W U R Bk
DJUHHPHQWY UHTXLUHG WR EH H[HFXWHG DQG GHOLYHUHG E\ DQ\ /

F &HUWL I/HFQGWKO®WWHH F H DFYHHGW IR D DYWHK RRUL FIRE D FRDED U WR W K
SHUBGR® X W K REJDW]HEHE Q V WE R/FOHRGRIY WH/R D ®D U & D W\H@H F REPE Q G P(H & W D WH
D QRS U W L\WM K QW KVD Kvi{ D NEHHID R K D QWIRX FR DED UKRLP Q L] D W R R R PYDIQQUBG/MO L Y
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