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/& IWKHU DG AHMIQRMHUSDMWHIHR JRYHOQ) \WHEHIRUBHRXUHG & HAVY CROWA

WH WP 3 \ DAV $ FDOVMRG BHHY\R' \ DAV $ FDAMMRQ &R ,GF D' HIW DU+ FRSRUDIRQ KDALY \WH
QAW KRD RZ GB\KEMADY R \WH&RP S

WHWMP 3( [ FKOQIHS FWUH HYAR\KHS 6 6HRXUMI/DG( [ FOQIHS VR D/IPHEG

WHWP 3* $$37 UHHY\R\WHIHHDID CFRHBMG CFARXQIDY) SUCHSBVIQWHS QARG 6\BIMY
WHWMP 3* & BHH\R* ,& 3UYDM/ LP LMG

WH WP 2- D00 BHRQE 2 1HIKY UHHY R \WH SXEQF RITHIQY R KW R FRPPRQ
VRN B\ \WHVHEIR) \KRANKRTEHY DAD SWFHVR \WH SXETF R SHUMKDUH Z KIFK Z DV ARP SBING LQ - DAY

\WH\MP 30 DK 6HRQAW 2 11HIQ)" HHY\WR\WWHSEDFRIHIQ R VKDWW/R FRP P RQWRAN
B WHVHIQ) WRANKRTGHY DD SUFH\R\WHSXETF R SHMDH Z KK Z DVARP SBIMGLQ0 DK

WHWP 30 D GHRQEY 2 11HIQ)" UHHY\RWHSXECF R IHIQ) R \KOWW/R FRP P RQWRAN
Bl \WHVHIQ WRANKRTHY LGFOQQ) WHIX@H HAVHE WHXQGHZ UMYR WHURSIRQ\R SXUAKDH XS \R 0D
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)25: $5' /22.,1* 67$7(0 (176

7KLY 4 XDIMD 5 HSRWARQELQY | RZ DG GRN.GY WBRP HV © H QMG VKK |RZ 06 GRN.GQ) \WBMP HONV R EH FRYHIG B

WH\D HKDLERUSURYIMRYY | RUIRZ DG GRNGQ) WIAP FOVFRQEIGHGLOGHRAIRD  $ R WHEHRAUMVS PADG6HANRY  (

R WH ([ FDQIH$ FVS$ @WBAP HOV RHUWKDD WBAP HQV R KIKRUIFDO! DAW FRQEEGHS LQ\KLY 4 XOWM® 5HSRWP D EH
IRZ DG GRNQ) \WUAP HON 6\BIRP HQW UHICLAQ) RXUIXMUH BAXAVR RSHIDANRYY DG | LQDGADOSRUMRY EXMGHA/ DM\

DOGSOQ/OOGREMAH/R P DI HP HOVRUIXUHRSHDARYY (FOGQ) [P RY RKHY \WHDQMNASDAMGLP SRR \BLULIVDQG
WIGHSRIA GHYHESP HOV DQUASDMG VXSSO FKOLQ FROAMRQY DG WHUH | HAMRQZ RINGQ) . FDSMID HIILGHWKURXIKSXWDGG
RXUCELOM \R SURYLGHWP HD DHMP DINANKSSRIWH SHRMS JURZ \K | X\UHUH FCBABCH SHOEWMUY DOG G-EVWH.YLFH REQ DARY/
DH IRZ OG GRNGQ) B HOV ,Q \RP H FDAY \ RX FOQ IG-QM |RZ OGERNG) WHAP HW B\ WPV WK DV 3P D

3ZI@ PWRXG *H SHAV 2SO/ *DQMASDMY/ :FRXG QMY \BJHV SRRV 2FRQMP SDM/ 2 EHDHYHY/

3HUP DMV 2 SUHARN 3 SRMIND R AR RUWHGQHIDIYHR \KHHWLP VRURKHMP LU SUAMRQY

7KH IRZ DG GRAQ) WIAP HOV 1O KLY 4 XOW® 5 HSRWOH R SHARAIRY © H KDYH EDHG WHH |RZ 06 GRNG)

WEHP HON @UIHD RQRXUPXUHIN SHRBIRQY DQG SURWRNRQY CERXWWXMUH HYHQV DQG | LQDGADOMHG/ \WWDAZ HEHIHYHP D

D HAWRUBMCHY [ LQDGADOARBWR) DQG AXWVR RSHDIRYY ) RZ DG GRNG) WP HOVLQYRYHNGRZ QDG XQNGRZ Q
UMY XQFHYBIQIHY DOG RAHU LP SRYIQM CRRLY WDAP D FDXAVH RXU CRMOIDUAKOV  SHURUP DORH RU CAKLHYHP HQV \R EH
P DAUDD GLIHMOAIGR DD [XMH UAXW SHIRUP DJFH RUCAKUHYHP HOWV H SWAMHG RUIP SIHG B\ WH |RZ DG GRNGQ)

WTAP HON © - HEHIHYHWDAKHHI CRRLYLGFOGH UMY UHDAMGVR FROGURQ/AKDATH | HAMKHFRP P HIADCDGG EXMGHW DYDIRQ
LOBMUHY GHRBDHY/IQ EXGIHMSHIEQ) RURMARIAQ) B RXUP LOMY HIG XY UMWYILRP O \KXSSO FKOQ GMXSIRY/
RUBRWR N \XSSIHY LGRBDHE FRIWR OERJ HIXSP HQVUY. P DMIDY | UHIKADGE XM OH W IQ@IRY 1 XMUH
RAEHNY R LQHRAMRXY GMDAY UMY UHDMAG VR FRP SHIMRQ LQ WH P DUHALQ Z KIFK Z H SDWASDM W R DQ RWILQID
HIXSP HWP DA CRXUHU 22 (0 © DAKRL DARQ RUTEHOH UMWY UHDAMS \R D MIQULFDQASRWRD R RXU BYHQMH EHQ)

GHIYHSIURP D\P DDQXP EHUR FXWRP HY RXUDELOW VR WP HADM H | HAMHD \KH P DMUDOZ HINGHAHY LGHQILHG LQ RXU
LQMDOFRQARORYHUI LCDGRDOUER WY RUCELOI R UASRIG\R FKOQIHYIQ* $$ 3 RURURXUWLLG STV SDUGHY | IOUAH
R SIRMAWRQ LGHIMDLQ RP DIRY B \VHRXUMY LGAGHIV RIGMXSNRQ/\R RXU, 7 \X WPV DQG FOSCEOWA RAUCELOWN \R
FRPSD ZLK @7V WMDY R \WH KDQBIY R SHYRIDIQRP DIRY AKOQH/ R DG WH IPSIFAR 8 6 \BULI DG
LP SRY¥ SR XDIRY/ | DOWH W P QMO RAUBIXDAY CESIRYDY UMY WA \R RAURSHDIRY/ RAMCGHR 1 RW
$PHID 1DOWH\R FRP SO Z W JRYHIP HWBURAXUHP HOADY V DQG UHIXMIRYY [0 Z RN WRSSDIH KUY BMMRQ RU
\KFRHMRQWAHY Z LW RUMHIRUP DIIHP HQWWP DG HP SR HY D EIQY RQRXULARXUAHY GHR \WHUHTXUL P HOVR

EHQ) DSXETF FRP SO UMY UHDMAG W RAUNKEWIQADOLQE-BMIHY UMWY UHIDAG VR \WHRZ GHIKLS R RXUFRP P RQWRAN

LFOAQ) \WH | LRAKDA& DD G RZ Q/ D MLIQU LFOQALP RXQAR RAUYRIY SRZ HJ DG RKHU | CREALY VHARW XQEHJ?5 N
) CARLY HOHZ KHHIQWYA XDW® 5 HSRWIQGIQRXUS QQXOCE HBRWRQ) RP . |RUWH\ HUHQEG' HHP EHU

WH:  )RP .7

YHDAHI RZ DG GRN.GQ) WEAP HOVDUHLGKHHO® \XEMRAR UMY DOG XGRHMEIQNAY VRP HR Z KUK FOQCRAEHSUHARMG RU
TXOQNLHG \ RX \KRX@ CRAMMHD RQ WHH IRZ 06 GRNG) UM HON D/ SUHERIRY R 1XUAUH HHQV 7 KH HYHQN DOG
ALURXP WIGRHY UH GRRG LQ RXUIRZ DG GRN.G) WP HOV P D' QRAEH CRKUHYHG RURFRXU QG CRWDDUAXOV FRXGS Gl HU
P DALDD |URP \WRH SURVMARGLOWKH | RZ D5 GRN.GQ) \WIAP HN 7 KHVH WEIRP HQWV DUHLCKHBD® XQFHAEQ DOGLOYHARY
DUHFDAUNRCHE CRAR XQBX® UHD XSROWHHWEMP HON

< RX WKRX@B UG KLY 4 XDUMD 5 HERWDG WH GRAXP HIWV \KDAZ H U1 HIHFH 1O LY 4 XOWM® 5 HSRWADGE KDYH | LB DV
H KIEW\R \MLY 4 XDUM® 5 HSRVZ LW \WH XQEHINEOAQ) \WDARXUDRMIO! XMUH AKXV GYHYR LR SHIRP DFH DG
CAKLHYHP HQVP D EHP DAUDED GLIHBONURP ZKDAZ HH SHAW HTXOD\ DOR RXUIRZ DG GRNGQ) WP HOVE, \WHH
FDAMRIY WP HQWV

7KHHIRZ DG GRAQ) WBMP HOM\SHIN RQD D/R \WHAMR WLY4 XOW® 5 HSRWW( [ -/ BTGB, CSSOUFCERI QY
Z HER RABDD\R SXETFO XSAOMRUBYMHDY |RZ DG GR\GQ) WEAP HIVFRQECHG IO/ 4 XOWM® 5 HSRWZ KHAHUDYD
UAXOR 0Q G LQRP DIRQ | XMHHYHIVRURKHZ M
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2 SH.DAQJ DRAYIMEY
1 HAGFRP H
$ OAVF HOMAR UFRCAGIGHALFRP HIURP. RSHDMRQAR GHAFDK XVHGLQRSHIDICY
CRMWMEY
" FBUHADARQDQGCP RMY DIRY

$ P RWYDIRQR GH HIHG! LDGRAH KD HYDQG AVFRXQN
$ P RUWYDIRQR LQMIIVDS SHP LXP V
3D P HOWR LOMIVIDMADS SUP LXP V
SVRAN FRP SHRDIRQH SHRH
/ RW J0Q 16RP Q\VSRDY GV
1 RQFDK GDHH SHOH
" HHUHGLGRRP H\S] HY
) RHIQH FDQIHIDQ &W GV
&KOQIH/IQRSHIDIY DAVHNVDQGACEOMWY GHAR HIFAWR CFTXMURYY
$ FFRQNVUHFHYCE® GV
SRQUPDAHN GV
, QHORUEY QHV
3UBNGH SHOH/DIGRM-UPUHMDAHN
$ FFRXQN/'SD CE®! DFRXHGH SHOAYDQGRMHUPXUMDAMIDEL I/
&ROURNMTELONY/
O XHVRIURP UHDMG SO
, GFRP H\I Hv/SD: CE®!DQG WHRH.YCE®!

1 FAFDK XVHGLQRSHIDIY CRAYN/

, QYHVAQY DPAYIMEY
$ FDOMRY GHAR FDK DQGRKH
3XUKDHR SURSHW SOQADQGHIXSP HW
30 P HVI RUSXUKDHR LQEQILEGIDAHN
3URAHHBYI URP A\SRVICR SURSHW STIQNDQGHIXLSP HOW

1 FAFDK XVHGLQIQMNY CRAYMEY

) LCDQRQJ) DRARMWHY
SURAHHBYI P (RQ) \MP GHEW
5HE0 P HMR B \MP GEW
5 HEXUAKDHR FRP P ROWRN
580 P HQNVR B WP DIUHP HOV

1 HADK SIRVIGGE 11DERQ) LRI

(IIHAWR H FDQIHUWDMAKDQIH/RQFDK
1 FAGHFUDHIQFDK
&DWK DAEHILQQQ) R WHSHIRG

&DK DGR WHSHIRG

6XSSBP HANOFDK | BZ. [ RP DIRD

6XSSBP HAIOAVFBRKXUHR GRQ FDK LQYHANY CRAYN
$ FIXMUROR SURSHW SOQAIGHIXSP HYMITEMW LGRXUHS EWREIG
$ FIXMUWROR [QIQILEGIDAHN CCELOW IGFPXUMG EXVRSOG

7KHDFFRP SDQ QY QRMY/DUHDQLQMIUDCEDUNR \KHXQEXAWME FROEHOVHG FRORICDWG | LDGADOWBA HON
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1 DMUHR 95MGHY

AN HR ,(F WH2&RPSIQ~  Z DVIGFRSRDMS RQ6HBWP BHU LQWHWBIMR ' HDY DuH DQG LV DO LQE-BHIGHOW
SIRVIGHUR DHMP DONHAGHYLEHY I RUIL HE DOG UREY Z 1Q) DA D/ \MUEGH HYILGHY DQG D] LADY  SRZ HUXQW 3$38V \R
WH FRP P HADD BEXMCHW DQG P LOMY  DURDWP DNV 7KH &RP SDQ DOR SURYLGHY DWWLP DUNHADQG XSIWEH VHYLFRHY |RU
EXMGHW DYDNRQ DG KHIFRSMUDUIP H/DQG DYIRQFY SIRYIAQ) PP HY Z WQWRH P DIHNZ W FRP SUHKHOLYH YDOH

DOGHG\ROMRY/

YDUVR 3UHHIDUMRY

7KH CFFRP SDQ QI XQDXGAWMS FRQEHOHG FRORIEDMS | LQDADOMBAP HON D SUHSDUHG LQ DFFREDQFH Z W \WH CFRRAQIY)
SUCHSBV IHHDD CFRHBWGLOWHS QWGE\BM/R $PHIFD 28 6 * $$3° DOGLFOGHWHIFRQVR 6\IQDG HR G
IRPH® ' \CDAV 30HNVER ,F  DOG IW WEMADUHY ,Q WH RIQRO R WH &8RP SIQ WH CFFRP SO LQ) XQDXAWG
FROGHOHG FRQRIEDAG | LCDGADD WEAP HOV FRQEIQ DI DOV OV FROMMY) R RO QRUP DO UHRXULY WV HOV

GHHRDY |RUDIDUMBM HOAR LW LDGADDSRMRQ DV R -XCH DOG LW UAKOVR RSHDARQY | RUWH \MUHH DOG M|
P RQMY HIGHG - XCH DG DQG FDK | GZ VIRUMHM] P RQKY HIGHG - XCH DG 7KH PRGOS
EDDQFH \KHHADN HAHP BHU Z DV GHUYHE | URP XA DQQX0! LCDGADOWEM HV EXWGRHY CRAFRQELQ DR \KH

| RRERMAVFRXUA/I URP \WHDQQXOD! LCDADONDM HOV
0DUK  G6HRYDU 211HIQ

,Q 0 DK WR R \WH &RP S3Q IV WRANKRTHY WH 36HIY 6WANKRTGHY DIMDM/ R 7KH &DO® * RXS ,GF
3&DOG DG * ,& 3WYDM/ IPIWMG 3* & FRP SBIMG D SEIF RIHKY R DQ JJWDM R VKDWHW/ R \WWH
&RP S0 W\KDW/R FRP P RQURFAN SDUYDOHSHMKDH 3&RP P RQE6WWHN  DAD SURHWR\WHSXEDF R SHMNKDH

7 KHEHIYY 6\RANKRGHY UHFHYHGDOR \WHQHABRAHHSYIURP WIVR THIQ) 1 R\VKDWYZ HHVRG R WH&RP SIQ

0D BHARQA 2 11HIQ

,Q0 D WH6HI 6\RANKREHY FARP SBIMG D SXECF RIIHIQY R DQIJWIDMR \KOW/R &RP P R 6\RAN
LFOGQ WHIXT@H HAVHE \WHXQEHZ WWMYR \WHURSINRQR SXURKDHXS \R DR DEAURT0 KO/ DADSUFHVR\WH
SEIFR SHAKOUH 7 KHBHIQ) 6\RANKRTHY UHFHYHGOOR \WHQHBURAHHG/1GRP \WMVR IHIQ) 1 RWKDWYZ HH\RG R
WHERP SI)

- DQXOY SHARQE 2 11HIQ) DQGBKDLHS HEXURKDWHILRP * , & B\RANKRTHU

2Q-mMy WHEHIQ) 6\RANKRTHY ARP SBIMG DSXEQF R IHIQ) R DQDIJWHIDMR \KOW/R &RPPRQ
VN LGFOAQ) WHIXTH HAVHE, WHXQEHZ UMMY/R WHURSIWRQWR SXUAKDHXS \R DQ DEAWRID KDWY/ DADSUFH
WRWHSXETFR SHKDUH \KH: - DO 2 [1HIQY

2 Q-DOAY WHERP SIQ FRP SBIMGWH U-BXURDHR \KIW/R &RP P RQB\EAN I URP DVHIIQ) WRANKRTHJ
DIADMGZ MK * & \WH3* & G\RANKRTH) 1O D SUYDMWDQORANRY DAD SUFHR SHUMKDUH \KH 2 6KOUH5 HEXURKDH
7KH 6KOUH 5 HEXURKDVH Z DV P DCH SXUXODAMR \WH &RP SO0 IV H M) WBAN USXURKDH SIRIUP CBSIRYHG B\ W ERDG R
AURRYIQ' HHPBU  DQG SXUXOQMR DWRAN SXUAKDH DI UHHP HOVGDRS - DO ZLK\KH* & BVRANKRTHU
7 KHBKOUH 5 HEXUAKDVH Z DY FROAMRHS XSRQ WH FRP SBINRQ Rl \WH - DO 2 11HIQ) DOG FRHE FRIPUH® Z WK \KFK
RIHIY 7 KHU-SXUKDHGWKDWR &RP P RQGVEAN DIHQR G HURANBEQ)

$VR -XH &0OGIDG* ,& RZQIBESK [P DAD DG R \WH&RP SO IV RAMBDAQ) &RP P RQ 6\RFN
UASHRRHD
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5 HAHQ/ FFRXQINY 3 IRQRXCQA-P HOV

5 HHQD , WXHE$ FFRXQAQ) 3LRQRXQAHP HQW 1 R HAS GROWG

Q' HHPEU WH ) $ 6% LWKHG $ 68 ,QMIP 5HERMY 7RSIF 1DURZ 6FRSH ,PSIRHPHQV Z KIFK

FOULHY WH JXADGH 1Q 7RIF W P SIRH WH FRQIMMA R LOMIP [LQDCADDWERMG) 7KLY XSEDM SIRGH D
FRP SUHKHUYH QMR BTXLUHG LOMIP GVFERXUY DOG LONRGHHY D QVFBRAKXUH SUGHSB! WXL HIMYY VR GMFBRH HHOV
MCHWHHIGR WHDW



DQQTOWERNGY) SHIRG \WDAKDYH D P DMUIDOLP SCRARQ \WWH HWY 7 KH WBIQEDLG LY HIHRARYH | RUIVADOL HOY EHILQRQ) DM

" HHPEU (FOAQ) IQMIP SHIRGY Z MWIQ WRH | MDD\ HY Z W HO® DERSURQ SHP WG 7KH &RP S LV
PXUHQ® HYDODMY \KHLP SIFWR WY IXIEDRHRQWHERP SIQ V& RQRICDMS) LODGADDG\IAP HIVDQGAVFRKUA
Q' HHPEU WH) $ 6% IKHG $ 68 * RH.CPHV DO 7RSE $FRXQIY IRU* RH.CP HQAF LDQW

SHHYHGE 960MGHN( QUMWY 7 KLY XSCDMHWEEDKHY DAKRIMMYHJI X EDEFHRQWHDAFRXQIGY | RUIRYHIP HOA UDQN UHFHYHS
B BN HMHY 7 KH WEGEDS LV HIHARYH | RURXU DOXO0D00G [QMIP WERWY SHIRGY BHILQRQ) 1O Z LK HI®
DORSIRQ SHIP WG 7 KH WEQELG P D BH DSSOHG XMQJ D P RAIHG SIRGHAYH P RAILHE URSHRRMH RUIXUHARGHRMYH
WIQLRY CBSIRFK 7KH &RP SDQ LV PXAUMD® HYDODMY WH P SFW R WY IXLAIAH RQ WH &RP SDQ V &RQRICEDAG
) LCDQADCB\BMP HOVDQG AVFRKUY

, Q1R B WH) $ 6% IMKHG$ 68 " HIYDWHV DG+ HIIQ) 7RIF + HAIH$FRQIY) ,PSIRHP HQIV
WDABHIUDD) Q/ \WH KHEIH CFRRXQIMY P RGHDZ LW UMN P O HP HQATRRYIMEY 7 KH WEEDLG LY H T HARYH | RUDQRAOOUSRNY
SHIRSY EHIIQRQ) OWU' HHP BHU DG IQMIP  SHIRGY Z IMQ \WRH DQRXCOUHERWY SHIRGY Z LW HO® DERSWRQ

SHP WG 7KH &RP S0 LV FXUWHQ® HYDODMY \KH [P SCRV R \KY JXEDIFH RQ \WH &RP S0 V &RORIEDAMS ) LCOGADD
BVBAP HOV DG GMFBRKUA/

QEHBWPEH)  \KH) $6%IWKHGS$ 68 ,QEQILEGY * RRZLODQG2\WH |, QMDO8 \HEREDH 6XB\RSLF
7DUHMS ,PSIRHP HQV R \WH $AFRXQI) 1RU, QMUDO8 \H 6REDH 7KLY [P HIEP HOVP RAHQ] HY \WH CFFRXQIY)
IXAFHR KRZ \R\EDHLY GYHESHG B HIP LQDMY SURVPAEEHY | URP FLSANT) DARQ FUMAID 7 KH WBQEDLG LY H I HARYH 1 RU
DOOOOWERINGY) SHIRGY EHILQRQ) DWW HAHP BHU DOG LQMIP  SHIRGY Z WO WRVH DOQXOOUSRWGY) SHIRGY 7KH
WIQELG DERZ VI RUSLRGHRRH P RAILHG RUURSHRRMH WIQLRY ( D DERSWRQ LY SHP WG 7KH&RP SID LV PXAUHD®
HYDODMY \WHLP SSFAWR WY IXLAIFHRQWHE& RP S0 V&RQRICDMS) LODGADO\BIRP HQW DG AVFRKUA
,Q 1RMHPEU WH ) $6% LWKHS $ 68 ,GFRPH B\BAPHQV  5HERUMY) &RPSUHKHQIYH ,GFRPH ([ SHOH
" MIIHIDIRY ' WVFRKH 6XERSE " MIIUHIDRY R, GFRP H 6\BMP HOA( [ SHOHY Z KLFK WNXUWH/ DEAWRID
AVFRXUWVR FHIEQDP RQVIGFOGHELOWHH SHOHFCBWRQY SUHING ROWHE\IIAP HWR 2 SHIMRQ/DYZ HID/GVFRKBY
CERWHIIQ H SHOAY 7 KHWEELGLYH | HFAWHRQDSURSHRIYHEDLY Z W \WHRSIRQ ! RUUANRSHRIYHDSSIFDARY | RUDQMO

SHIRG/ EHILQOQ) DWU' HHP BHU D0G [QMIP SR SHIRGY Z MLQ DORMOWERWY SHIRGY EHILGRQ) DWW
" HHPEU Z L\ HOUD DERSWRY SHIP IWKG 7KH&RP SIQ LV PXUHM® HYDODMY \WHLP STRVR WY IXGIFH RQWH

&RP S0 VERQRIEDMS) LCDRDOB\BAP HOVDQGAVFBRAKUY

2\WHIQE SURGRXGRHP HOIVIMKHS EXVRAA | HARYH XQICDM- XCH DUHQRA SHAMG\R KDYH DP DMUDOLP SCRARQ\RH
&RP S VUIAKWVR RSHDIRYY | LDGADCFRAMRY RUGIXAW
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" NI UHI DG LHAHXH
7 KHI RIBZ LQJ \EEGIVKP P DU HARBOYHHE \KH&RP SO IMVHIP HOV

7 KUHP ROMVHOGHS - XCH 6L P ROMVHOGHG-XCH
LQWRADQY LOWR\DQB/
5 HYHOH
( QLEHEHMA
&RP SRIHY/B HEOUBHYIEH/
7 REOUHYHO)H

7 KHI RIBZ LQ) \EEGISUAHV UAYHDHYI P PXRP HYWDVRQUBMWG\RP RHWOD R \WH&RP SO0 VUAYHGHY

7 KUHP ROMVHOGHS - XCH 61 P ROMVHOGHS- XCH

&XVWRP HI$



7 KHI RTBZ Q) \BEGI SOV UYHDMYI URP H \MCDOPXWEP HYE\ HOGP DUNHV
7 KUHHP ROMVHDGHS- XCH 6 P ROMVHIGHG- XCH
IQWRADQG/ IQWRAD/

&RP P HIADCH HRAEDFH
0 LMY  +HIFRSMJ
YHMGHNS VIDIRQ
2WHU

&ROAPADKHN DQG ACELOMNY

SRUPVDXHN UH GRABYHHUHFRIQ] H5 D05 SHURIP DGRHREDI DNRQADIN LHGLQDGYDEFHR . FXWRP HUBLAQ) RUUHP EXITE®!
FRUVUHIDMG VR D\GHAL L FRQMIANE ROMFICEL AW UHDMMVR SO P HQVUHFHYHG LODGYDIFHR WH\DIM CAIRQR SHIRWP OgFH
XQEHU \WH FROMEFW 7KH &RP S UHFHYHY SD P HQWV [URP PXVRP HY EDHG RQ WH WP V HIEEDWHS 1Q WH &RP SIQ IV

FROMRNV 7 KHI RTBZ LQJ \BEBISURYIGHVLQ RUP DINRQ CERWARMERDIHIV DQG FROMPMICEL Y| URP FROUEFVZ [\ FXWRP HY

-XCH HAPEHU
IOWRA\DB/

&ROMPDIHV

/ HW DIBZ ORHI RUFB-EVWRW
&ROMPWDIHN GV
&ROMPNICEQW/

&KOQHY 1Q FRQMPADXHN DQG FROMPMICELOMY SUP DUO UAXAMURP \WH WP LQJ Gl HHIH BHEHHD \WH &RP SOQ IV
SHIRP DIFHR VHYLFHY/DQG S0 P HONVIURP PXVWRP HY 7KH&RP ST WHFRIQ] HG UAYHOXH WDAZ DV LGFOGHG LO WWH EHILQRQ)

R SHIRG FRQUPAMCEQN EDDFHR C5SUR P DMD DG P LEIRQ | RUWH \WUHH DG ] P ROV HOGHG - XCH
UASHRYHD DG P LAIRQDGG P LEIRQI RAWHWUHDGM] P RQMVHIG-G-XCH UAGHRRYHD

5 HP DQQY SHIRP DGRHREQI DRV

$VR -XH WHERP S KOG DSSUR LP DAD PLARQR UP 0QQ) SHIRIP DFHREQDIMRY/ Z KIFK SUP DU

UHDM\R\KHERP SO0 IV HILGH X\ DR FRQAMPAMKDATUHVD LHG RYHUP XASBH\ HILY 2 | \WVIP RQMKHERP SIQL H SHW
DSSK IPDMD  \REH\DALHGRYHAKHGH WERZR\ HOLYDQGWH U DQGHMHBDNM 7 KHH SHAMGWP L) R WH\VDI CRIRQ
R SHIRWP DFH REQI DR/ LY G-SHIGHNRQ WHWP LQJ R \KH PXRP HIV P DLQAMDGRH UNXUHP HQVDQG D/AKFK. WHWP LI R
WWH UHYHOGH BRI QUIRD LV AKEMRAR P DARQXGRHIBIQN 7 KH&RP SIQ H FOGIURP IWUWHP DQQ) SHIRWP DORFHREQIDIRY
EDDFHWH YDOHR UP DQQ) SHIRUP DOFH REQI DNRQY | RUIWI | HG SWFH DG WP HDQG P DAMUDCFROALFV D/WH SHIRWP DgFH
REQI DNRQYI RAKHHFRQAMFWJHHDE KDYHDQRWILGDTH SHAMS GADNRQR RGH\ HIURUGW

5 HBQ( QIICHS HHXH

5 HHIH IURP UQEDHILQHY Z D/ P LR OGG P LAIRY |RUWH WUH OQG M P ROKY HIGG -XCH
UASHRHD 5 HHDH I URP UHQEDHILQHY Z DV P LAIRQ GG P LAIRQ | RUWH WUH DG M| P ROV HIGHS - XCH
UASHRRHD



127( ($51,1*63(5 6+$5(
7 KHIRIBZ LQ \BEGIVXP P D] H/AKHFRP SXBIRQR EDJF DG GOME GHAGRRP HSHMKDUH DASEXBEBNR \NH WRANKREHY

7 KUHP ROMVHOGHS - XCH 6L P ROMVHXGHG-XCH

IQWRADQBY H AHBBHUWKDLIHLP RXQV
1 XP HDRUIRUHDUWQQIVSHI\KDH

1 HAGFRP H

" HIRP LODRUI RUFDUQQIVSHUNKDLH
© HIKWGDHDIH\KDWWR FRP P RQWRAN  EDUE

" LOMYHHITHAAR MRFN RSWNRQY DG UHAMRMS WHAN
r DB/

¢ HIKWMGDHDHWKDWY GOWMS

( DUQIVSHNKDLH
YDUE HOQQIVSHMKDH
" OWWGHLQIVSHMDH

7TKH&RP S KDY FRMYHQ® IMMCEBIVKOBYR &RP P RQG\RAN WDADUH IMKCEBI XSRQWH & RP SO VFRP SBURD
R D@XAW HYHWZ KIEK KDV RARFPAUBMG DVR -XCH 7KRH\KDWY DHH FOGGIURP Z HIKWG DYHDIH\KOUWY R
FRP P RQVRAN  EDIF BXVGFOGHG LOWH FOBXOMRQR WHGEOMYHH I HAWR AN RSWRQY DG UMMPAG WRAN [Z OB/ $ QU
AOMH\KIWR  PIARQDEG  PLARQZHHH FOGS IR WH FOBXDIRQ R \WH GOMYH HIHFAR \WRAN ROWRQY OG

UAAMPMG VRN [ DB/ | ROWH\KUH DG M. P RQMY HIGG-XCH WASHAYHD $ QUAOMYHWKIWR P LARQDEG
P LARQZ HHH FOGGIURP \WH FOBXOIRQR WHGOMYHH AR \WREN RONRQY DG UMM WRAN [ DB/ | RUWH\KUH
DG M[ PROAV HBG -XCH ASHRNHD 6HH WH YRP . 30W, WP ) LOCAOO6\VBAM HONV DG

6XSSBP HQWY ' DB 1RM  6\RAN YDVHG&RP SHODIRY | RUIXUKHILQ RP DIRQ

127( ,19(1725,(6
, QMHRRUHYFRQMMAR WHI RTBZ LY

-XCH ' HRHP EHU
IQWRADY

5 PDMIDY

) IQWKHGIRRG/

: RNIQSURHW

7 REOQYHORY

,QHORY BEDDEHY ZHH GHAR BWHYHY IRUMBZ. PRIQY H ARW RURBVRBIM HILCH DG DLWADWSOW LOYHORY R
P L@RQDYG P IA@RQD/R -X(H DG HRAPEU UASHRAHD

127( ,17$1* ,% ( $66( 76
, QU LEG DAVHVFRQIMAR WHI RTBZ L)

$VR -XH

© HIKWG $ YHDIH

* LRW&DU LQ) $ FRXP XOWG $ P R DARQ
$P RXQW $ P RUAJ DARD 1 /DD 3HIRG5 FP DQQ)
LQWRADQB/ 1Q\HOW/
E&XMRP HUUHDNRQKLSV
2(0 DAKRU DIRY/DIGORHQHY
7naP DV

7HKQRR\ DOGRAHU
7 RECQEQILEGI DAV




7KHDGAWRQAR2 (0 DANRU DIRQYDGAFHIAY ROHSHIRGHIGG- XCH DH@LHY DAIEXEEGIVRD
P LARQ@AHOHI HHZ MW RHR RXU2 (0 SDVGHY 7 KHATELQW LPXUHG EXWRABIG Z DVUHFRG-G\RS FRXHGH SHOHVOEG
RMHUPXUHMIE O/ DVR -XCH

$VR ' HHPEHJ
. HIKWG $ YHDOH
* LRW&DUW LQ) $ FPXP XOWMG $ P RO DARQ
$ P RXQW $ P RUALDARQ 1 HAODCRH 3HIRG5 HP DQQ)
LQWRAD/ 1Q\HOW/
EXWRP HUHDWRQKLSV
2(0 DAKRU] DMRQY/DGOHH
7WnGP DNV
7HKER®\ DGRKHJ
7 REOQNQ LEGI DMV

7KH&RP S IV IP RMY DARQH SHOHZ DY P LARQ DG P LAIRQ | RUWH\WUHDGM] P ROMY HIGG-XCH
UVASHRIYHD  7KH &RP SOQ v P RWY DIRQ H SHOHZ DY P LORQ DG P LQRQ | RUMH \WUH DQG M P ROV HIG-G
-XCH WSHANHDY $PRYMJDIRQR 2(0 DAKRY DIRY DG QFHQAV LV LFOGHS Z WLQ FRWR UHYHOXH OOG \WH
UHP DQEHULY SUMHOAGVHEDLUDAD LQWWHFRQRICDMGWEM HYWR RSHDIR)Y

(WP DMGEP RMY DNRQH SHOHIRUHIFKK R WHI LYH\WWARHHEQ) | VA0 WY/ LVDVIRTRZ V

$ P RO DARQ
([SHH
LQWRA\DQB/
H FOQQ WHM[ P RQKVHIG-G-XH
DQG7 KHHD W
7KHHZ HHQRLP SOUP HQAADL HY UHFRGHG | RULQIBLI LE®I DAVAVI RAKRHWWUWHDOGM] P RQKVHIGHG-XCH RU
127( *22': .,/
7 KHFKDQIHVIQWHFDW Q) [P RXQAR JRRZ L@ RIWHSHIRG/HIG-G-XH DG DHDVIRTBZ V
6HIP HOWV
&RP SRQHQ/B HBOWU
( QICHEHMEH/ 6HIFH/ 7RED
LOWRA\DQG/
YDDJH ' HHP BHU
* RRZ LOQDFTXUHG 2
YOOI -XCH
7KH P LARQ LFWHDHLQ JRREZ LADFTXUHE LV \WH URXONR DQ DFIXAMMRQ B WHERP S0 GAUIQ) \WH WUHH P RQMVHIGG
-XH 7 KHOFTXMMRQZ DV QRAVFRMGHIHG P DMUDOR WHERP SDQ IVARQGHHE FRQRICDMS | LCDGADOXBM HQV
6HIP HOWV
&RP SRQHQ/B HBOU
(QIICHEHMAH/ 6HIMAH 7REO
LOWRA\DB/

YODgH ' HHP EHU
SRIWEBRICQ) DN HW 2
* RREZ L@-XH




* RREZLQD P SOLLP HOWT HAMY

7KH&RP SIQ UHYLHZ VIRREZ LODABDMDNREOD | RUSRMQIDOP SOUP HOMDVR 2 AREHU. DQGP RHIWINHQ® UL HHOWRU
FKOQIHY LQ FLURXP WIIGFHY \XIJ HWAKKDADD LP SOLP HQAP D H IMA/7KH &RP SO SHURUP HG LW DQQXODIRRE LOLP SOUP HV
WMDY DVR 2 RREHU DG GHAMP LGHG \WDAGR DOWR HQW\R \KH FDWY 1) YOOHR JRREZ L@ HIHQHHADY DVIWZ DY
P RUH @\HD \WOQ GRAKDAKH 10U YOOHY R \WH &RP SO0 vV UERWY XQW DUH CERYH WHU FOW Q) YOOHY DQG \KDAR
LP SDAUP HAKDG RAPXUMG 7 KH&RP SO KDY DAHWHS \KH FKOQJ HY LQ HYHV QG ALLXP \WICFH/\KURXI K \WWH TXOUMUHGHG - XCH
DOGKDVARFOGHEWDAR W JHUQ) HYHWKDYHRAPXUHG\WDAZ RXE BTXUHLQMIP \WAXIY

127( /21* 7(50 ' (%

/ RY WP GENFRQMVR WHIRTZ LY

$VR - XH $VR' HHPEH

LQWRADQ®/
7THP / RQ) CROWY

5 HYROLQ) &UEVY CROWV 2
) LCDQFH®DHY
2\NHJ

1 BN &XUHNBRIRY

8 (TP RW HSAVFRXQN

8 (TP R H3GH HIHG | LCDGFHROUIHY
| RY WP GEW

&UHAVS JUHP HQW

2Q2RRE WHERP S HOMIMG LQIR WH &UHAWS JUHP HASIRMAQY [RU L \KH 7HP / ROD) CHOWY GH
2 AREHU 1Q 0 DIJWIDM SUGASDOIP RXQAR PLORY OUG L WH 5HRNQ &AW CHON GH
2 AREHU 1Q DD DIJWIDM SUCHSIDIP RQAR XS W PLARY &RIPXUHAZ WK \WH FRIQ) R \KH &BEW
$ JUHP HOMKHERP SO XFEWHSURHO/R WH 7HP / ROD) CRAOWDQGLBSR [P DAMD P LORQR \KHSURHD/
R \KH 5 HROLQ) &UHAVY DOV \R WD Q| XOIP RXQV RAMBRAQ) XQAHU L WH 3URU& WS JUHP HQADQG IL WH
SURUS % &UHAVS JUHP HWWMIP LD HIFK R \KHGHEWTA.ON\WH XU

7HP / ROQ) CHOMY

7KH&UHEWS JUHP HOABIRVIGH/IRU L DVHIRIMAAXUHGS 6 ' RIUWP GDQ%ICAOMNV [GRXUGE WHS 6 YRURZ HIIQDD
DJJU-) DMSUCASIOIP RXQAR PICOR) WH:  7HP % /RIQ)CAMV DJG L DVQRM-AXUGS 6 ' RIMWP
®0Q % | CAMN LGRAWHG B \WH & DQDAEDD YRURZ HJLQ DY DIJ U DM SUCASIOIP RQAR PIORY WH:  7HP %

/ RQ) CAOW DG \WHMHUZOKWH — 7HP % / RIQ)CHON WH:  7HP / RQ)ROMY 7KH  7HP /R
) CAOMYZ HHIX® GIY QROXSRQWHFBRMQ) R \WH&UHAVS JUHP HIMQDQDIJI U DMSUCASDOIP RQR P LARQ
EHOUQ) LOMIMNDAD7HP 6HXUHG2 YHILIKW LODGAQ) 5DM 362) 57 Z I\ SIRMMRQI RUDWDMKE GRZ QW
EDHGRQOAKIHYLQ) DARQRICDAG) WY LHD1 HAY HYHIDH5 DAR DVGH LGHSIQWHEUAVS JBHHPHWR [ RUGW DOGZ L@
P DMUH RQ 2 AREHJ 7KH&RP SN LGRXUHG Q7 \MULG SDW 1HV R P LAIRQ UHIDMG \R \KH 7HP / RD
) CAOMVR Z KK P LOIRQ Z HIHH SHOHS DV UH LADGAQ) FRWV RQ \WH & RQRICDMS 6\BAP HAR 2 SHIDARQ/ GAUQY) \KH
\ HUHGG' HHP BHU DG PLARQR GHHUHGILDIFAHAKOLIN/Z HHUHFR GG D/DUHANROR &Y WP GEWRQ
WH &RQRICDMS YDIFHEKHVDYR * HHP BHU DG Z L@EH [P RMY H5 RQ D LI KWICH EDUY RHUWHWMP R \RH
FUMAWOADN $VR -XH WHHIHAYHIQMAWDMROWH — 7HP / ROD) CROMYVZ DV62) 5

5 HYRVQ) &UHAVY CAOW

7 KH &UHEAWS JUHP HOASLRYIGHY | RUD VHRRUMVHRXUHG P XAEXUHR. UHYROIQ) FUHAW CAOW DYDDEG R WH &RP SO LQ DD
DJJU-IDM SUCHSOOIP RXQAR XS \R PIARY R ZKIFK XS \R P LARQ |V DYDOE® | RUWH IMXOFHR GIWHY R
FUGW WH? 5HRNQ &WHEW CAOY OO5 \RIHMHUZ LK \KH 7HP / RID) CAOMY \KH 3 6HIRJGHXUG &AW
) CAOMY  7KH 5 HROLQ) &UHEW CAON Z L@P DMHRQ 2 RREHU $VR -XH WH 5 HRNMQ)
&UHAVY RO KOG RAMBRAQ) ERIRZ IQIVR P LAIRQ %RURZ LQIVEHIULQMNDAG2 ) 5 Z WK SIRMRQIRUD
(DMVING GRZ Q\R DG EDHGRQOAKIHNGQ) DFRQRICDMS) LW HQ1 HY WHIDHSDIRR [ RUBWOG |
RUGW UASHRAIWHD 7KH&RP SID LGPXUWHS Q2 BIG-UIHVR P LOIRQ UADMG \R \WH 5HROLQ) &AW CROW
ZKIFK DH BFRGHG D/ 0Q RMHUBGQ WP DAVHARQ WH &RQRICDMS YODFH 6KHVDYR ' HHP BHU DOG Z LOEH
P RMY HG RQ D WELIKWICH EDAY RFHUWH WP R \KH ICAOW $VR -XCH WH&RP SI) KOG PIARQ R
D/OOEGIERIRZ [



FOSAWXQGHMH  5HYROLQ) &UHAVY CAAW $ VR -XCH WHHIHAWHIQMHWDMROWH 5 HYRVIQ) &AW
) CAOWZ D/62) 5

7KH&RP SO0 VZ HIKWG DHIDHIQMAWDMR ERURZ LQIVXQEUIWEWAVE JBHP HWZ D/ DG |RARHWUHDG
M[ P ROMVHIGG-XCH WSANHD O0G  OG [RAKHWUHDOGM] P ROMVHIGG-XCH

7 KH&UWHAWS JUHP HONFRQBIQY QRO | LDGRDOFRYHIDON WDAIP WERK \WH &RP SO v CELAW R UMVH DEAUMRDO LDGQIVIQ
WHI XMUH DG WHERP SO0 VCEOW\R SD. GYIGHIB/AKEMPAR\VHBRAZP RXQNDQGLCRXUHFHUDIRY

$VR -XH WHIP RQNVR QY WP G-EVED CEGI RMWH\ HOWVHBQ RY' HAPEHU  DHDVIRTRZV
) LODOFH/ HDWH/ ' HEW 7RE0
IQWRADD/

H FOQQ) WHM[ P ROMVHIGG-XQH

7KHIDW
7RED

$ P RXQNI-BUAHNY LQMIAW 2
8 (TP RWY HSQ\FRXQV 2

8 (TP RWY H3GH HWHG | LQDFHROUIHY 2

7REORY \MP G-EED CE®!
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| FDHFRIWFRQIWR \KHI RTBZ LY

7 KUFHP ROMVHIGHS - XCH 61[ P ROMVHIGHS- XCH
LQWRADY

) LQDAAHGDHH SHOH
$ P RWYDIRQ
, QRUANY SHOH
2 SHDIY GDHH SHOH
BKRWYMP GDHH SHOH




7KHLP SSFVR BDH/ROWHE RORICDMYODGFHEKHVAROMVR \WHIRBZ 1)

$ AV
) LCDFH®DHDIHN
2 SHDIY GDHDINV

7 REOBDHDIV
& XUHONIDELDARY

) [ CDFHODHIEDNY

2 SHDY GDHITEDNY
1 R PXULHOWNICELDALY

) LCDFHODHITE.QNY

2 SHDMY GDHITE DN

7RNOBDHIHOWY

& MW LFDARQ RQWH
&RORICDMS YDDQEHEKHIV -XH ' HHPEHJ

SURSHIV SDONDQGHTXSP HQMHV
2 SHDIMY GDHUWIKWR XVHDRHN
Qw

SXUWHINBRMROR GRY WP GEW
2 SHDMY GDHICEOMY

/ RY \WMP GBW
/ RY \MP RSHDIY GDH

6XSSBP HQNOADK | BZ 1QRUP DINRQ UHIMMG R GDVH FRQUMMG R \WWHIRTZ 1Q)

61[ P ROMVHIGHS - XCH

LQWRA\DB/

&DK SOGI RUOP RAQNVILCFXGGLOQP HDXUWHP HONRR ICHON

2 SHIDIY FDK | BZ VIURP RSHDIY GDH/
2 SHDNY FDK | BZ VIURP | LCOGFH®DAY
) LDAQ) FDK I GZ VIR ILCDFHODH/

5LIKVR XVHDAVHVRACHG LQH AKBQIHI RUGDHICHONA

2 SHDIY GDHWKWR X\VHDMW

) XMHP LQP XP RSHIDMY GDHSD P HOVARQIWR \WHI RTBZ LQ | RAWH\E HYHP RQWVHAQ) ' HH-P BHU

H FOGQQ WHM[ P ROMVHIGG-XCH

7KHH\W

7RECXMHP LQP XP SD P HQV

| V1P SMGLQMIAWV

SUAHQAWDOHR P QP XP SD P HQN

¢ HIKWGDHIHUWP DQQ) GDHWP DOGERUIRZ 1IQ) IDMARQUMMGR \WHIRTRZ LQ)

: HIKAGDHDIHUP DQQ) GDHWP 1O\ HLY
© HIKWGDHDHERURZ Q) (DM

2 SHDMY
| DR
IOWRA\DB/
-XCH HRPEHU
2 SHDAY ) LD 2 SHDAMY ) LDGRH
| DRV | FDHV | DR | FDHV




/ HARUS UDQIHP HOW

7KHQHAFDW LQ) TP RXQAR HIXASP HMWBDHEWR RKHY LFOGHG LOSURSHW  SOQADGE HIXSP HOWXQEHURSHIDIYY BDAHVDY/R
-XH DG HHPBEU ZD/CSSA LP DAD P LRQDGG P LARY WASHRANHD
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7KH&RP SO0 VH I HARYH\E] UDMIRAWHM] P ROMVHIGG-XCH ZDv 7KHG! HHFHERE HQMYDQGWHS 6
WIMRY IDMR LVSUP DL GHWRQRQ GHOAEBIH SHOHY WIMDQG! RHIQWE DA/ DOGIRHIQW FBHEW

7KH&RP SO0 WVH I HAMH\E] UDMIRAWHM] P ROMVHIGG-XCH ZDv 7KHG HHPHERE HQ\MY DG WHS 6
WDMRY IDMR LV SUP DUO GHW QRQ GHEANEGIH SHOHY * GEDD,QERILEG/ RZ 70 HG,QFRPH 3%,/ 7, ZKIEK
Z DVHIRMSXQEHMH7 O &XWDQG-REVS AR WH 70 &XWDQG-REVS AV DG WBMOQG I RHIQW DM/

7KH&RP SO0 AGRAMHREGDY \WIQULFIQWADIHY LOIWXQUFRIQ] HEVE  EHH IWRARBOLQAMIAMNDOG SHDGWY I R \ HOY/
WP DQQ) RSHWRH CP LADNRYGAUQ) WHWWUHDGM] P ROMYHIEHS-XCH RO &XUWH® \WHHOH@RRIRQY
DXAWRUH [P LODMRQY/Z WD)\ MUMARNRY/

Q WH 2 WDQ] DIRY | RJ( FRERP IE &RRSHDNR) DG ' HYHRSP HQWV32 (&'~ WHBDHG 3IAU7ZR * GEDD$ QMUDH
( IRIRQP ROV 33IAaU7ZR5XBV  GAMIGHE R HQXUH @UH FRSRIDIRY DS HSDADP LGP XP (IDMR QDD
FRQUH/R RSHIDIRY 2 Q-DOAY WH2 (& IWKHG | XUHU DEP LQWADAYH JXGDFH RAGAQ) D 1P HZ RN XQaHU
ZKIFK 8 6 SOHQMG JURXSV PO EH H FOGS IURP AHMEIQ SIRYMRYY R WWH 3LAIU 7Z R 5 XBV WURKIK D 3MGHE McH
DUDQIHP HQV $ CAURD® Ul HIRMG WZRX@G DBR H WG FHUEIQ \OH KOUERU XV 7KH &RPSIQ KDV SHIRP HG D
TXOQMBAYH DOG TXOIMAMYH DAHWP HIADQG GHMIP LGHS WH H 1 HAN DUH GRAP DMUDID QU LFDQAR WH &RP SDQ 1V | LCDGADD
WBAP HON | RUWHWWUHH DQG M]. P ROV HIGHG - XCH DOG-XCH UASHAHY 7KH&RP SIQ Z LOFRQMXHWR
HYDOOM \KH 3LEU7Z R 5 XGV | RJWHU SRMMIOLP SCRARD | XMUH SHIRGY DY [ XUKHUVSHALLE FRXQN GIVDIRY EHRP HY
SIRSRHGRUHIRMS

2Q-X0 WH2 QHOA) %-DANXOA@S PAVWKHE2 9908~ Z KIEK LFOG/DERIGUWIIHR 8 6 \If WHRP SRYIMRY/
ZD/MIQHG IQR @7 B \WH 3WMG-DAR \WH 8 QWG 6\BIMY 7KH 29906 LGFOGH WIQULFDQASIRVIMRYY \KAK D/ L \KH
SHP DHOAH WRMRQR AHMIQH SILKY SIRYIMRQVR WH 70} &XWDQG-REV$ AW LU P RAILFDARQY/\R \WH

IUPHZ RN OQG UL \WH UARDNRQ R | DYRIEGI Y WK HM RUAHMEIQ BXMQHN SIRMMRY 7KH 2 900/ KDV P XOIS0
HIHAWHM Z MW FHIBQSRYMRVHIHANHIO DG RKHY LP SBP HIMG \MURKIK ( 11HARYH- DOV WH
299/ HIP LCDM/WHUANXLHP HOAR DERFDMLQMIAW] SHOHDIDOWL HAR) & 7HXMG, FRPH 3187, IRPH® * /7, $V
DUAKOMKH&RP SO VXM LQJ | RMIQW FUAWARR I\VHAL &7,
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&RP P W HQV

7KH&RP ST KDVI X\MHFRQUERMOCFRP P LW HOWVR P LARQDVR -XCH DOGKOG PLORQD/R ' HAHPEHU
| RUFDBMICFRP P WY HQV

&ROMYHOMDEL DN

7KHERP S WVIQYRYHS 1URP WP HVR WP H 1Q B DOCRNRYY DQG TP VDUMQY LOWHREQ FRUHR BMCHY $ GRRXIK
SR WHRARRP HR (B DOCRNRQY DG FOIP VLY QL LEXAVEDHS RO PXUHIMGRZ B HDQG FRQXABINRD Z LW B DOFRXQHD
WHERP S GRAY QRAH SHAMKH RARRP HR WHAH P DMLY HWWHUIQAYIGOD RULQ DIJWHIDM VR KDYH D P DAMUDODGYHYH

H1 HAWRQ\WH& RP S0 IV FRQRICDMG | LDGADCBRUMRD

YURP WPH\R WP H \WH &RP SDQ HOMY LR FROMFV WDAFRQIEIQ MNXLADMS @P DIH SIRMMRY Z KIFK SURYIGH |RUKH
SDPHMR AP DIH/\R \KH &RP SIQ TV PXMEP HY LQ WH HHWR GRQ FRP SIDGFH Z W FHAEEQ FROMPMDI \SHALLHG \MP V
DOGFRQAMRYY 7KH&RP SIQ - HYDODM/IWH SRKUHVR WHHSURYIMRQ/RODFRQMPAE. FROMPWEDIY DG UHFRB/SIRYIMRYY
I RUVKAK FRQACFXDOSURYIMRQY Z KH KDY EHHD GHMIP LGHS WDAD BRW LY SURECE®! DQG HAWP CE®H $ VR -XCH DG
" HHPEU WHSURYIMRQLYQRP L(TD

7KH&RP SIQ KDV | CAMMY WDADUH GFDAG RQ OIYG \WDAKDY EHHQ XVHG | RULQGAMIDOSXERAHY | RUDQH MGG SHIRGR WP H
7KH &RP S KDY QRABHHD P H3 DV D GH HIEDQAQ D) HMURGP HRED\KWO DRI HP HQAEHDHYHY WDMKH &RP SO LV
AU 1O \NEWBQMORRP SIOGFH Z W HMURP HQBD@MY V 7KH &RP SO LGRXY FESAIDDNG RSHDMY FRUV HDIY) \R
HOMURGP HQBD FRP STOGFH R D RYRQ) EDAV 7KH &RP S GRHV QRWEHIHYH IWZ 1D EH BIXUWHG XQEHU H Y
HOMLURP HRBD@ V \R H SHIG CP RXQN \KDAZ RXT@ KDYH D P DMIDDOGEYHYH HIHAWRY LW LGDADDSRAMRY RU XAV R
RSHIDARQ/DVDZ KRB
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7KHE&RP SO IMKH/ GIWHY R FUHAWSHIRP DJFH ERQBY B.G ERIBY RUIXDIQMV IQWH REQ@Y FRAHR BMGHNV 7KHH
LOXKP HQN DHIHHID IWKHG LQ FROUGRNRD Z W FROMFW RURKHUBXMGHN WML HON 7 KHVRBOR WHH LOKKP HOV
RXMBQAQY) Z DVDSSK P DAD P LAIRQDG P LARQDVR -XH DG HHPEHU UASHRARYHD

127(  5(/$7(' 3$57<75$16$&7,216

,QFRQGHRAIRD Z 1V WH $ FTXMMRQ RQ$ SUO "\ DAV $ FIXMWRQ HIMIHG LQR D FRQXANY VAYLFHY DIUHP HQVWH
2 & ODGIEHYEHVS JUHP HOV Z W & DG, QrHAR HYWD DIDIHPHQW / & 38,07 SXOXOQARZKIFK' \ DIV $ FIXOMRY
SOG&,0 DRHWP HIHHR DSSUR LP DMD P LORQ | RUVMDALE DOMMRY DG FROKANY VHYIFHY SIRIGG R \ QDAY
$ FIXOURQLO FRIGHAIRQ Z W WHS FTXAMMRY 3XXOQAR \WH & DO GBI 6 HYLFHY$ JUHP HOVDE VEMPAR FHYEQ FRIGURY/

*\ DIV $ FTXMWRQ DOR SO V\R &,0 0 DQQCDIHH R CBSK LP DAY PIERY SD [EG! 1Q TXOWMD LOABTD HOV 1O
DGYDGRH |ROWHDGYMNRY  FROKGNY DQGRMHMHYIFH/SIRIGGE. &,0 SXUXOQAR\KHE DO GI6HYLFH/S JUHP HQV \ QDR
$ FIXMWRQ DOR WP EXWHV&, 0 IV UDRIEGI RR - SRANHAH SHOFVY LGRXUIHG LQ FROGHANRD Z LW \HLYLEHY SURVLGHS SXUXOQWV
R WH &ODG! 6HYFH $ JUHP HOVDG ' \ DWWV $FDAVMRQ PD SDL &,0  DEAMRIO! H/ DRRADMS Z W RKHU I XU
WEQRMRQY RULQ FRQICHDIROR [0 DEAWREOHYIFH/ SIRVGHSE XQGHH & DD GI6HYLFH/$ JUHP HQV, QFRQGHRIRD Z WK

WH,32 \KH&DODGI6HYLFHY/S$ JUHP HOAZ Dv/CP HIGHG DG WABIMG DOGZ LOFRQIMXHLOI X RUPHDQGH | HAVKQIMOKHHDMHUR

WHVHFROGOQQYHIOY R WHFRQAP P DIRQR WH, 32  Z KIFK L2 RREHJ DOGWHAMROZ KIFK &,0 DQGLWOH LADM/
FRIDAYHD DG EHHIADD RZQ GUHA® RUGAWA® GWWDD R WH&RP SIQ IVRAMEDAQ YR &RP P RQG\RAN

) RUWH WUH DG M] P RQKY HIGHG -XCH WHE&RPSIQ SOG&,0 [BSR LP DA PIIRQOG  PLARY

UASHAYHD  SXXOQARWHE DD GISHYEHYS JUHP HW) ROMHWUHDOGM] P ROMYHIGG-XCH WH&RP SO0 SOG
&0 CSSRIPDMY  PUAORQDEG  PLERY UASRIMHD SXOKXOQAWRWHEDDGISHYAS JUHP HW

, QFRQGHRAIRQZ WK WHS FTXMAIRQ RQ$ SUO "\ DAV $ FIXOMUWRQ HMIHG LQR DFRQXENY \HYLFHY DI BHP HQAZ KLIEK
Z DV [P HYBHG DOG WAABIMG LQ FRQGHANRD Z W WH , 32 RQ 2 RREHU WH 2$ P HIGHG DG 5 HABMG %-TP HUGHYLRH/
$ IJUHP HOV Z LN Y4TP HU, Q/HMY HWQF DD LADMR * & SXUXOQARZ KIFK' \ QDIV$ FIXMURQSDIGUHIP HJ, QrHKR HQV
,&F DRHWPH IFH R CBSR LP DAD P LORY |RJVADMILF DGMRY D5 FROXAY \HYIFH SRMGG R ' \ DAV
$ FIXOMURY LQ ARQGHANRD Z W \WH $ FTXMNRQ 3XUXDOANR WH $ P HIGHS DOG 5 HWBIAG %-0P HUBHYIRHY $ JUHP HQVDQG
\XEMPNIR FHMEIO FROAMRYY ' \ QDAY $ FIXMWNRD DOR SOIG R 94-CP HJ, QYHIR HQNQF DQ DORO0IHH R CBSUR LP DAD
PLORY SD CEG! 1Q TXOWM® LOXIED HON LQ DGYDRH |RUWH DOMRY  FROXANY DQG RKHUVHYIFHY SURNGHG B\ %4HIP HU
, QMR HQNGF  SXOXOQMR \KH $ P HIGHS DG 5 HABMG %4H-TP HUBHYLFHY $ JUHP HOA' \ QDY $ FTIXAMURQ DBR UHP EXVHG
%HIP HJ, QYHIR HW GF IV WDRIEGI RMR - SRANHAH SHOHY LGRXUHG LQ FROGHANRD Z MW VHYLFHY SURYLGHS SXUKDQMR \KH
$ P HIEHG 0055 HABMG %4-TP HUBHYIFHY$ JUHP HQAMOQG' \ QDS FTXMMRQP D SO 94-0P HU, QYHWY HQVGE DEAMRIO HY/
DARADMS Z WK RKHJI XMUHWEQLRAIRYY $ VR -0 IRTBZ LI \KHFRQXP P DARQR WH- DO 6HRQEY
2 11HICQY DG WH 6KOUHS HEXURKDH 94-CP HU, QYRR HWGF  DQG W D LODAMY FREDAMYHY DQG EHHLADD RZ GHG GUHA® RU
(QAWA® GWWID R WH&RP SIQ VRAMBEQ &RP P RQ6\RANWWDARH RZ GHSRQWHEMR WHFBRIQ) R \KH, 32
SURMARJIIMQ) HIHAARWHVDBIR WKDUWE %-IP HU, QYRR HQVQF RUDQDH LADMR %4H-CP HJ, Q7HM HOVGF LOWH, 32 $VD
UAKOV\KH $ P HIGHS DG 5 HABMG Y0P HJGHYLEHY $ JUHP HQMMIP LCDIMG RQ \KFK GDM SXWXOOANR LW WPV ) RUKH [
P RQMY HIGHG - XCH WH&RP SIQ SOIG %HIP HU, QWK HQNGF CBSUR LP DAD P LOIRQ ) RUWH \KUHH DQG [
P RQMVHXGHG -XCH WHERP SIQ SDG %P HJ, QHWY HONGE PIIRQOG  PLARY WASRIMHD SXYXOION
RWHS P HIGHG 0055 FABMGY4-DP HUBHYLEHS JUHH-P HON

&)*, DSRWRIRARP S R DIXQGOILIDAMG Z W &DOG! SIRNGH/ \WH&RP SDQ Z [\K CFFRXQICY DO/MRY D5 FROKANY)
VHYIFHY ) ROWHWMUHH P RQBVHIGHG - XCH RH SHOH/Z HHIGRUMHE GRUSD P HQVP DEHWR &) * , | RUNKAK VHYLFHY
) RAWHM] P RQKVHXEHG-XCH WHERPSIQ SOG  PLAORQWR&) * , DOGIRMHWUHHDGGM] P RQMYVHIEHS-XCH

WHE&RPSI) SOG  PLORQDYG  PILARY WASHAMWHD \R&)*, LQHIK FDH |RUCAFRXQIY) COYMRY OOG
FROXANY) \HYFH/
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" HLOHE FRQUEX\WRQ SHMRQ STV
7KH &RPSIQ KDV \HYHID GH LGHS FROMEXNRY ST FRYHIQ) \WEWIQM®M DR W HP SR HY &RW |RJWH GHIGHS

FROUBANRQSDVZHH — PLAORQDG P LAIRQIRUWH\KUHH P RQMY HIGHE - XCH DG UAGHRMHD &RWV
| RUMH GH LOHG FRQMEX\IRQ SOV Z HH P LQIR) GG P LARQ IRJWHM] P ROV HIEHG -XCH DG
UAGHRRHD

" HIGHGBEHCH IVWBHMRQ SOV

7KHE&RP S P DQELQYGH LGHG BHH VSTV RUFHMIQHP ST HVIQWHS QING. LQIGRP DQG) WFH

,QWHS QWG. LQIGRP WH&ERP SIQ P DQEIQ/\ER GH LGHS EHH IMWAKHP HY Z KLFK SURYLGH BRI SHOMRQY LQ UMK HOADQG
G-DM EHHIW\R P HP EHY 3HQMRQ EHCH W DUH UHIDAG \R WH P HP EHIV [LGDOVDIY  DAUANSP HAV ROWHU FOBHHU DYHIIH
UAYDOHG\ODY  DOG WHUGRIW R VHYLFH 7 KH P DIQVAKHP H LV \KH9 HARUS HIREDFH, QMEDIRIDY LP WG 3HMRQBRKHP H
WH36RKHPH 7 KHRKHUGH LQHG BHGH IWWAKHP HIVWHO HFRRUS HRADAH  3HMRQ3MQ WHE3MY  7KHBRKHP HOG

WH3@QOHIHHDW FRHGIRUGH. P HP EHY Z KR SDMASDMIQDVHSOUDMGH LGHE FRQUBMRQ ST

,Q) WgFH \WWH GHLGHG EHH IMEDQ LY D JRYHIP HMP DOEDMG GH LGHS REQIDIRD WDASURVGH HP SBR HAV Z 1\ WA HW
QAP QU IQWHIRP R OP S \KPVROWHEDIYR WHUGIW R VHYLFH QG HP SR HH FRP SHODIRQ GYHY 7KH STRLY
XQXQGHG DG EHH IWDHSOG Z KHYLP RXQNEHRP HGMH FRP P HIAQ) Z KHR SOMASDQV BN $ FMOUD0I DO/ DG RWAYR
WH\ HOUI RUGRQ) VHYIFHDY. CUB/OUHLP P HADAD WFRIQ] HELQWHE RORICDMG6\IAP HOVR 2 SHIDIRYY

SRWIRMHGHIGGEHHIVSO/ZHH P LARQIRAMHWUHDGM] P RQMYVHIEE-XCH ASHRAYHD &RWIRU
WHAHIQGEHHIVSDVZHH P LAORQIRIERKWHWUHHDGM] P RQKMVHIEHE-XCH

127( 672&. u$6(' &203(16$7,21

)RIBZIQ) WH,32 WHERPSI) KD/PDHIZOB/XQ@EUW  ,(FHOMWHSZOG3MQ WH?  ,(RHQWH3@MT  ZKIEK
KD/H JHHD®D FROMAG R QRN LHG WRAN RSWRDY SWRAN ROIRYY DG UAAURMG WREN XQW 3568V $ GAURIID
FHMEIQHP SR HV DG AUHRRY KDYHUHFHYHG UAPAG RN CZ DB/ 356$ YV Z KIFK Z HHP DEHIQUASHRAR SUH, 32 HIXW
7 DB/ RUWICDIM JUIQAG \R WP XQE-UWH' \ DAV 30HW RBQIV / 3 O \ QDA 30BHAER | (F | RY 7THP
, FHALYH3OO

6VRAN2 SIRYY

GVRFN RONRYY JUDQMS XQEH \KH ,FHQYH 300 JHHID YHIWOQ WUHH HIXOO DOMO LOMED HON \KEMRAMR \KH
SDMALSDOAV FRQMHS HP ST P HAZ W WH &RP SO0 DQG H SLUH WO\ HOWY 1URP \WH GDM R JUIQAV7KH &RP S XVHV D
YDA 6FKRBV SUFAQY P RGOV HANP DM WH JUDQAGDM | LUYDOH R WH RN ROURQY [Z DEHG 7 KH Y4OFN 6FKRBV SUFLQ)

P RG-OUNXALIY DRXP SIRQY U DAEQ) \WHH SHAMG YRDMW R \KOUVR WHERP S0 V&RP P ROGVEEN WH UM | UHLQMBW
DM WHH SHARG\WWP R \WHWHRN ROMRQLY DB DQG\WHERP SO IVAYIGHIG IHB

7 KHI RTZ L) BEB LA FDM/ \KH DK SWRQY XVHG LOWH DN 6FKRBY SUAQ) P RE-DR HANP DM\WHJWDQACDM | DUYDDHR
WHWHAN ROWRQY LY DEHGGAUQ) WHM] P RQMVHIGG-XCH DOGGUQ) WH\ HIUHQG-G' HAHP BHU

5 N UHLQMAXVDM
([ SHRAMG YRDAMDV

([ SHAMWP 1Q\ HOY \ HOW \ HLY
([ SHAMGAYIGHEG HT

([ SHAKG ORI 7 KH&RP SIQ IV &RP P RQ 6\BAN KDV EHHQ SXEQF® \MDGHG MGRH 2 RREHU IRZ H3 B\ DBAMRID
VREN RIHIQVIQ  DQG $ VDUAKXOWKHERP SIQ KDVIP MG \WDAQ) CODR FOBXOMP HIQQI XOYRDWWY | RU
WRAN ROWRQY VKDY JUIQAG $ VKK [RUMBAN ROMRQVJUIDAGL)  WH&RP SO X\HEDZ HIKWGDHIIHR &RP SO0
\GHAILE YRDMY DQ5 SHHUJURXS YRIAMDY DQG | RUMBAN RIMRQY JUIDMS 1O WH&ERP S UHIHG \ROBID RQ SHUIWRKS
YRIDM



7KHIRPZ IQ) LVD\XP P DY R WHORRAW | ROMERN RSWRQLY DB/

: HIKWG
$ YHDIH
T HIKWG 5H DQQ $JIHIDM
$ YHDIH &ROMCAXDO  , QMOMF 9 DOH
6WAN2 SWRYV ([ HAVH3URH 7THP \HDW
2 XWNQAQ) DNV HHP BV
* UDQMS
([ HRAMHG 2 2
) RUHWG
2 XMEEQ) DAVXAH
B6WWAN 2 SWRY/( [ HRMEGIDVXCH
: HIKWG
$ YHDIH
T HIKWG 5H DQQ $JIHIDM
$ YHDIH &ROAMCAXDO  , QMOMF 9 DOH
6WAN2 SWRYV ([ HAVH3URH 7HP \HDW
2 XWNOAQ) DNV HHP BHU
* UDQMS
([ HRAMHG 2 2
) RUHWG
2 XNNEQ) DAVXAH

B\RFN 2 SWRQY/( [ HIRMEBIDVXH

5 HINRMG6\RAN 8 QW 3568 V

7KH 568 V IUIDM 1Q XQEHUWH , GFHOYH 300 JHIHDW YHWALQ WUHH HTXCODGXOLQANEE HON \XEMPAR \KH
SOMASTOM FROMXHG HP SBR P HAZ W \WH&RP SIQ. 7KHIDUYDDHR 5 68 VJIUIQMG LY HAP DAMG XMQ) WHFRMQ) SUFHR
WHERP S V&RP P RQ6\EAN RQWWHJ UDQV/EDM

7KHIRTZ LY LVDWP P DY R \WHORMMW IRU5 68 V

: HIKWGS$ YHDIH
* LDQW DM) DIU
6KDUH/ 9 DXHSHJ6KDUH
1 RYHXAMGDN HHP BHU
* (DQMG
9 HANG
) RUHAMG
1 ROHXMGDVXCH
: HIKWGS$ YHDIH
* LDQW D) DIU
6KDUH/ 9 DXHSHJ6KDUH
1 RYMAGDN HHP BHU
* UDQMG
9 HAMG
) RUH\MG

1 ROMHAAGDVXCH




5 HIRMGEWWNS$ ZDLB/ 2568V
7TKHIRZ IQ) LVD\WXP P DY R WHORMW IRU5 6$ V

: HIKWGS$ YHDIH
* LDQW DM) DU
6KDLH/ 9 DOHSHJ6KDH
1 RMMAMGDN HHP BHU
* IDQMG 2 2
9 HIMG
) RUHWG
1 RMMAMEDIVXGH
$VR -XH 56% VZ HHRAMIQEQ DYGIFOG-GLQWHERP SIQ IV \KDW/R &RP P RQ6\RN
RAMBQEQ)
: HIKWGS$ YHDIH
* LDQW DM) DWW
B6KDLH/ 9 DOHSHJ6KDH
1 RHAMEDN HHP BHU
* UDQAMG 2 2
9 NG
) RUHWG
1 RMAMGDIVXGH
$VR -XH 56$ VZ HHRWIIAQ) DIGLFOGGLQWHERP SIQ 1V KDWR &RP P RQ6\RN
RAMBEQ)

6VRAN YDHE&RP SHODIRY( [ SHOH

7TKHERP S WFRGEG  PIAORQODEG P LARQLQWRAN EDHG ARP SHODIRQH SHOH GAUQ) \WHWUHH DQGM] P RQMY
HXGHG - XCH WSHANHD OG5 PLAORQDYG P LARQLQ WRAN EDHS FRP SHODIRQ GAUKQ) WH \WUHH DOG M
P RQMVHXGHG-XCH ASHAHY 7KH&RP SIQ Z LOFRQMMH\R BFRIQ] HWHAN EDHG FRP SHODIMRQH SHOH UDEED
RYHAHUADOMUP DQQ) HYFHSHIRGI RAWHIZ DB/ $ VR -XCH WHHZ D/ P LARQR XQUWFRIQ] H3WRAN
EDHGARP SHODMRQFRWW
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) QUYDOH L/ \WWH SUFH \WDAZ RX@ EH UHAHYHE R \VHIDOR DAHARUSDIG \R WEQU HUD QCEMW 1Q DY REH® WIQLRAIRQ EHEHHD
P CUNHABDLMA SOOIV DAKHP HDAKUHP HAEDM 7 KHLCEXWXVHG AR P HDJUH I DLUYDOHLQR WHI RTBZ 1Q) KIHIUAA DUHGHMP LGHG
DVIRTBRZ V

[/ HHD 8 (DEWMING TXRMNG SURHYLQCRRYHP DNHNVI RUG-RIFDODAMAN RUCCH QN

/[ HHD 8 (DAVVIMG TXRWMG SURHY 1Q CRRYH P DINHNV | RUMP LOU DAAN RUCCHONY RUXCDEAMMG TXRMG SUFHY TRU
LGHQNFCRUMP LOUDWHV RUCCH QWY LQ P DINAMKDADHCRATRRYH  RULCEXW RKHWKDQ TXRMS SUFH \KDADUH
REVHYCEG! | RAMHDAHNRUCCH DWW

/[ HHD 8 CREVHYCEGILCEXWI RAMWH DAHNRUICHDN

) RUFDWK DQG AW HIXLYDBIQW CFARXQIV UHFHYCE®! LGFRP H\] Hy UHAHYDE® DQG CRFRXQIVSD) CEG \WH | LUYDOH OSSR LP DMV
WWH FDLY LQJ) YDOMH GYH VR \WH \KRWAP DMUNY SHIRGY R \MHAH | LDGRDOLOWKP HQWV ) RUGQ WP ERURZ LQJV WH I LUYDDHLY
P HDXUGXUQJ / HYHD P DUNHAYDDHY

7 KHLQMINDM\Z LBV LOMMNDM FCBV 0G| RUHIQH FKOQIH FRQALFN DUH FOUIHG DAYCLUYDOH LQWH & RQRICDMS %ODIgFH
BKHHV 7KH [ CLU YDOH P HDKUHP HQALY FIDMILHG ZWMQ/ HYHD R \KH | QUYDDH KIHIUAQ DY \KH LOSXW \R \KH GHIYDAYH
SUAQ) PRA-DOH JHHID REHYIEG! D5 GR QRAFRQIEIQ D KLIK GYHOR \XEMRMW 7KH |QUYDOH R \KH LOMADM

DIUHP HQVLYHXIP DAGXMQ) LGB WEEDS YDODMRQP REHYXUQ) P ONAAEDHE REVALYCEBILCEXV
YRURZ IQVXQEHMWHERP SIQ IV 7HP / ROD) CROWAY Z KIFK DH62 ) 5 EDHS CBSUR LP DiMI CLUYDOHDVYXCH

7 KH LCBXW XVHG \R P HDXUHWH I DUYDDH R \WH &RP SO0 TV GHEAIQWIKP HON DUH FIWALLHG DY/ HYHD  Z WKL \KH | CLUYDOH
KIHDUAQ



9 DODIRQR &RAMIHINERMGHDIRY/ LDELOW

7KH IDUYDDH R HORAWFRQUGHIDIRY Z D/ HMP DMG EDHG RQ C5SOLQ) D 0 RQM &DUR P XOMRQ P HXRG \R | RFEFDWW
CAKLHYHP HAR \HJURW SUR IWBLIHN 7 KLY P HRRG LOYRIYHY/P DR SRWEB! YDOH RARRP HY/ Z KLEK DUH HYDOOMS \R HABEDK

DQHAP DAMGYDDH . H LCBXWLOWH YDODMROLGFOGH YRIAMIX DOG GVFRXQNDMY * - XHR WHLI QI LFDQAKQREVLYCEGILCEXW
XVHGLOWH YDODNRY/ \WHHICELOMA/ DHFDMRY H5Z WMQ/ HHD R \KHI DUYDOHKUIHIK

7KH&RP SIQ GHMIP LGHS \WH LQWIDYDOH | RUMH FROMY HOAFRQUGHIDRQ ACEAW R PLARQDN HHP B
XMQ) WH/ HHD LOSXWEHBZ D/R \WHIMKOFH MRS XIXWY $VR -XH WHHWP DAG I DUYDOHR \WH

UP DQQ) FRAMIHWRQIGHDIRQY P LARQ

7 KHIRTRZ LQ) \BEBI BBUAHIVWHALI QU LFDQACSXWXVHGLQFDBXDMY) \KHI DIUYDOHR \WHFRQMY HIWRQIGH DR QCELOW
ROWHIMKXOFHEM

| RIHKP LCSRONMP
* URWSUR IWAVFRXQADM
51N | HHUWDM
* LRW/SUR VYRIMDA
30 P HQMAVFRXQNIDM
7 KHFRQIM HOWRQUGHDARQP HOKUHS DAVOIUYDOHXMQ) XGREVHYCEGILCEXWG-RIDHE URP \RHLQUICP HDAXUHP HOAR
PLORQDVR ' HAHPEU W  PIORQDVR ' HAPEU 7KH&RPSI) SOG  PIARQR FROMIHV
FROUGHIDIRQ GAUQ) \WH\ HIUHIGHG' HAHP BHU DGOQDEAVRID P LAIRQGAUQ) \WHM] P RONY HIGHS - XCH
$VR -XH WH WP DQQ) P LOIRQ FROMY HOAFRQIGHDARY QCELAW 1V BFREHG 1Q $ FRXHS DJG RMHU
PUHNTE QN
7 KHI RIBZ LQJ \EEGIVKP P D) HAKHFDW LQJ TP RXQNVDQG | UYDOHVR! [ LCDGADOIQKKP HON
$VR - XCH $VR' HHPEHJ
&0 QY ) DU &0 QY ) DU
/| WHD $ P RXQW 9 DOH $ P RXQW 9 DOH
IQWR\DQDY
$WHV
) RHIQH FKOQIHFRURV 3USOGH SHOAVDGRIH
PXUHONDXHNV 2 2
7 RECDAHV 2 2
/ ICELOWA/
, QMINDMFBY $ FRXHGH SHOH/DOGRMHU
PX-OMIEONY
) RHIQH FKOQIHFRURV $ FRXHGH SHOAVDQGRKHU
PXU-OMIEQONY 2 2
SRQMYHQNRQIGHDIRY FXUMQYV  $ FRXHGH SHOHVOQGRKHJ
PXU-OMIEQNY

SRQMIHINRUCHDIRD - QRQ PXUHINS \iHIGRQ PXUHNICE DA/ 2 2
7 RECICH QWY




7KHIOQY G/ RQWH&RP SO0 TV GHUYDAYHLOQAMKP HIWZ HIHDV | RTBZ V

7 KUHP ROMVHIGG 6l P ROMVHIGHE- XCH
-XH
B\DAP HIR 2 SHDARYY
&OWILFDWRD
IQWRA\DB/ IQWRADEY
$PRQR AW JOQUFRIQ] HELQHAFRP H

, QMIXVDM\Z LBV , QMW SHOH 2 2
, QMMXNDMABYV , QMW SHOH
) RHJQH FOQHARQMPNV 6HIY JHHIIDG

DEP LQMDAYHH SHOH

7REDBRWUHRIQ] HELQGHAGFRP H

SVDAMP HINR &RP SUHKHMYH
 CFRP H& MW LFDARD

$PRQR AW JOQUFRIQ] HELQRKHJ
FRP SUKHQUYHIGFRP H RW

, QMMANDM\Z D5V &DKIGZ KHEIHIOO 2 2
, QMAXVDMFDSV &DKIBZ KHEIHRW

) RMJIQH FKOQHFRQMPNV &DKIGZ KHEIH GW JOQ

7RID RV JOQUFRIQ] HELQRKH

FRP SUKHQUYHIGFRP H
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7KH&RP ST VH SRHG\R [P RY RKHAMQIV WHLP STFAR KO HVIQLQAMAWDM/ DG RMIQPXUMEA H FKOQHWDM/LQ
WH QRIP OFRUH R BXMQHN 7 KH &RP SO0 vV REMARYH LQ UMN P DCRIHP HALY \R XM H LQMAXUDM GHIYDIYHY \R D55
NEELOW \R LOMBMN SHOUH DQG P DEIHIWH SRKUHWR LOMBADMP RYHP HOV DG X\ HI RUHLIQH FKOQHUDMGHLYDAYHAR
DEGMBEONV \R | RIHIQH AKOQIHH SHOHDOGP DIHIWH SRMUHR H FKOQIHUWDMP RYHP HW 7 R DFFRP SOK \KLY REVIRAYH
WHERP SI) SUP DUO XV L LQMMWIDM\Z D5V OQGLOMAWDMFCSVD/SOVR IWLQMIAVIDMUMI P DIHP HOWRDM\ DG
IL IRHIQ PUHA |RZDE FRUFW W SIRKFADIDOMMAH | RIIQ PAUMHEA  H FKDQIH UDM UM LCKHIOMOQ | RFFDAMG
WEQLRAR)Y

7TKH&RP SO XV GHULYDAYH | LCDQRLOCLOMKP HOVRQD \RWHH \WOAHHRDY VR KHGIH LGHDINLHG EXMGHW UMY DG GRVGRW
HOAULQR XA \WIQULRNROY | RMBAQ) SXUBRWY
, QMAWDM\Z 05 DQGLQMHWNDMFDS DIUHP HON

, QMIANDM\Z DBV GALIQDME DVFDK | BZ. KHGIHVIQRYHWHUHFHSWR YOULE®ICP RXQNVI URP DFRXQALSDWY LQH FKDQIHIRU
WHERP SIQ P ING 1] H3UDMSD P HWRYHAKH@ HR \WHDIUH-P HOVZ IR FKDQIHR \WHXQEHOLQ) GRNRIICIP RXQWV
, QMIAXIDA FOBV GMI QDG DV FDK 1 0Z. KHEIHVLQYRYH SO PHAR DL HG SUP LXP \R D FRXQAMSDMY LQH FKDQIH I RUWH
FRP S) WFHYIQJ D62) 5 FOS RYHMH@HR \WHDIWHHP HOAZ MR FKOQIHR \WHXQEHBLQ) GRIRICIP RXQV

" XUQY WHWNUH DG P ROMV HIG-G-XQH DG \XFK GHIYDIYHY Z HH XVHG VR KHGIH \WH YOULE®! FDK | BZ V
DARADMGZ W \KH&RP SIQ VB WP G-EWDIUHP HOV

7KHVEEGVEHBZ \XP P DU HWHNA \MP VR WHLQAMWDM\Z 05 DQGLOMIMIDMFDS DI UHHP HON
, QMAWDM\Z 05 DIUHP HON

$JIUIDM
1 RARQDOS P RXQW (IIHARYH' DM 0 DXUW' DM , OMHAV 5 DM

 QUWRADQR/
0 DFK " HHPEU ) [H362) 5 DMR



, OQMHWDMADS DIUHP HON

$JIJUHIDM

1 RARQDCS P RXQW/ (IIHWYH' DM 0 DNUW' DM  QMHIV 5 DM
, QWRADB/
0 DK 6HBWP BHU &83H562) 5 IDMR
6HBWP BHJ ' HRHP R &BSH562) 5 IDMR
7 KHRID(CDOQMPVNIDMLS DI UHHP HQVMGDAG 1 RYHP BHU KDV DQLQUIOCRARDOCP RXQIR P IAIRY LRHDIQ) \R P ITRQRQ
0 DK DGLCRUDIQ) \R P L@RORQO DK
7 KHIQMHNDMZ DVEP HIB-GRQ-XCH IR /925 \R62) 5

) RUWH LOMMDM\Z DSV Gl HHIRY BHE HHD WH KHEIHG LOMMAIDM DQG\KH 1 L] HG UDM DUH BFRUGHS DY QM SHOHLQ
\WH & RQRICDMS 6\IAP HOVR 2 SHDNRQYLOWHVEP H SHIRG\KDAKH UHIOAG LOMBNY UFR.G-G | RAMH&RP SDQ VG \MP
GEWIUHP HOV

) RAKHLQMAWDM DSV P ROXD SUHP LXP VDG QL | HHEAHY UHAHYHE EHE HHOWKH KHE) HG LQMMNDM DG \WHLQMANDM A5
DUH BFRGHG W LOMBWAH SHOH LQ WH &RQRICDMS 6\BAP HQV R 2 SHIDNRQY 1O WH \OP H SHIRG \KDAIKH UHIAG LQMIAXALY
UHFRG-GI RARHERP S0 VAR WP G-EADI P HQW

) RHIQFXUHR |RZDUGH FKDQIHARQALRN

7KH &RP S} KDV RSHDIRYY 1Q &0 DV ZHD DY RKHJ FRXQUHY RANGH R 1 RW $PHIFD DG FROATXHQ® \KH
&RQRIEDMS YDIGFH 6KHV FOQ EH D HAMG B P RYHP HW 1Q H FKDQIH WAV | RUTP WG EDDIGRHY GHIRP LQDMG 1Q IRLIQ
PUHR  &XUWHR H SRKUHYFOQOOR DUMHIURP. FHYSEQ UAYHOXH DG SXURKDHWIQLRIRQY GHIRP LQDAGLO| RIIQPXUWHEAHY
SUP DU SO URTGFRWVZ KLFK DUHIQGFDORXUMAHY

7KH&RP SIQ HOMYLQR\KRWWMP | RUHIQH FKDQIHARQUEPAMKURXI KRAWKH\ HIUGHULIQDME D/DFDK | B2 KHEIHWR P DEDIH
WHH SRKUHAVR AKOQIHY/LQWHH FKOQIHUDMRQ W& DIDACDDNGS QWS. LQIGRP SO URTFRWY BINXLIQY \WH&RP ST \REX
D RIRIOCP RXQAR & DDADD CRADLY DOG YMYK 3RXQBY 6WMAQ) 7 KH FROMFW WTXUH WH &RP SDQ \R X D QRIRID
P RQMR WHIRIHIQPXUWHA DADVHADMZ HAND [URP DUH HIHFHEDM\R P DXUNY DM RUXQIDP [f P XP YDOHLYWHFKHS

2 Q2 AREHU WH&RP SDO HOMIGIQRD* %3 IRHIQPUMEA FRMIADAD GRIRIDOYIDHR 8 6 P LAIRQOEG
D&S$’ IRHIQPUHE FROMPADRIRTDODOHR &3 P LEIRQ LOHFK FDH P DMUQ) RY' HHP BHU
2Q$UO WH&RP SDQ HOMIHS LOR DIRMIQ FXUMEA FRMPADAD RIRIOYIDHR * %3 P AR DG &S

P LQRQ Z KIFK P DMUGRY' HHP BHU

7 KH OP RXQN WKRZ Q LO\WH\EE®I EHBZ. WHSUHHQMKH JURW CP RXQVR UBFRIQ] HG DWHV DQG QCEOMY \KH P RXQV RIVANQ
WHERQRIEDAMGYDDIRHE KHHV DG WHGHAZP RQNVR DAV DQG CCELOMY SUAHOAMGWHIHO

$VR - XCH $VR' HAHPEHJ
$WHV | ICELON $WHNV | ICELON
LOWRADB/
) RMIQH AOQHFRUERV 2 )
, QMIVNDMFCS DIUWHP HOV 2 2
1 FAGHLYDAYHY DV FOWL L3 LOWHFRQRICDMG EDDGFH .
\KHV
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&RP SHKHOYH LFRPH BW  LGFOGH DD QRORANKRTHU AKOQIHY 1Q HIXW  7KH FKOQIHY 1Q CFRP XOMG RKHJ
FRP SUKHQUYHLGFRP H GBW B\ FRP SRHQAVDVI RTBZ V

, QMW ) RHIQ ) RHJIQ (PS®H
5 DiM ([ AKDQH EXUHRA UHHIW
+ HEIHY + HGJH 7 LDOVDARD 3@0 7REO
LOWRA\DB/
YDOQH ' HHP EHU 2
2 \MHUFRP SUHKHQLYH@RWEH RH
5 HRODWILLFDARYY GHAR LGARP H\Y 2 2
$ P RQVUFDMI IHGIRP CFRP XDMSRM-U
FRP SUHKHLYHLGRRP H 2 2
1 HARKHUFRP SUHKHMYHLGFRP H BRW/ 2 2
Y%DMQH 0 DUK 2
2 \MHUFRP SUHKHQULYH W JOQEHRH
5 HRODWALLFDARY/ CHAR LGARP H\ 2 2
$ P RQNVUFDMI IHGIRP CFRP XDMSRKHU
FRP SHKHQLYHLGFRP H W/ 2 2
1 HARMHUFRP SUHKHOUYHLGFRP H GRW/ 2 2
YDDH - XQH 2
QMHW ) RHJQ ) RHJQ (PSR H
5 DM (T AKDQH EXUHRA 9%HIW
+ HEHY + HGJH 7 LDOUDARD 300 7REO
IQWRADR/
YDDQH ' HHP EHY 2 2
2 \MHUFRP SUHKHQLYH@®RWEH RH

5 HROWLLFDMRYY GHAR LFRP H\H 2 2 2
$ P RQNUFDMI LHGI URP TFRP XOMRAHU

FRP SUKHQLYHLCFRP H 2 2 2
1 FARKHUFRP SUHH-QUYHARW 2 2 2
YODQRH 0 DUK 2 2

2 WHUFRP SUKHUYHJIOIQ GW EHRMA

5 HROWLLFDMRYY GHAR LFRP H\H 2 2
$ P RQNUFDMI LHGI URP TFRP XOMRAU

FRP SUKHQLYHERW 2 2
1 FARKHUFRP SUHHQUYHLGRRP H 2 2
YDDFH - XCH 2

127(  6(*0(17,1)250%$7,21

7KH&RP SDQ WAKH RSHDIMY G-AMRQP INQI RILFHJ 282" 07 IVWHERP SIQ IVEKIH ([ HAWYH2 11 LFHJ &RQIMMAZ LK
KRZ \WH &RP SDQ HYDOOM/ IW SHURP OGFH DG WH ZD \WH &RP SDD LV RUDQ] HG LOMIDD  WH &RP S WERW LW
DRV LQ IR VHIP HOW ( QILCH 6HYLFHY DG &RP SRHQAB FEAUBHYIFHY 7KH&2' 0 WHIXDD X/ \KHEHBZ LCDGADD
P HDAXUAY VR DIBFDM | LQDGADOD0G KXP 0 WARXUAHY \R LA YLGMOMVHIP HW DG HYDOOM \HIP HOASHURP DFH 7KH&2' 0
DOR XVHY \KHH P HDAXUA 1Q WH DQQXCOEXGI HADQE TXOUM® |RHFDAMY SIRHMHY 7KH&2' 0 ARQUGHY EXGIHAR CRXDD
YOUDGRH/RQDP RQK® EDUYZ KHQP INGQJ G-RAMRQYCERWITRFDAY FOSAMICDGE SHYRQHOR \WHVHIP HQW

7TKHERPSIN V&2’ 0 LV UHIXDM® SURVIGHS DQG HYDODAM/ \WH SHIRP DFH R WH &RP SDQ IV HIP HQW EDFHG RQ\HIP HQV
5 HYHOH DOG VFIP HOAS GUMMG (%47 $ 0 DIHP HQAVEHIHYHY VHIP HQAS GVMG (% 7' $ LV LOAFDIVH R RSHIDMRID
SHURUP DFH DG RYRQ) SUR MIELAWV DQG LY XVHG \R HYDOOM \WH RSHDMY SHIRWP DFHR WH&RP SO IV VHIP HOWV DG | RU
SOQQ) DOG! RMHDINY) SXERHY LFOGQ) WHDIRDARQR WARXUAHY/ DG FCEMID



7KH&RP S CHIQHVEHIP HMAS OMVRG (% 7' $ DVQHAGFRP H W EH RHLQMIAW SHOH LGFRP H\E H SHOH EHCHIW
G-BUHADIRQ DQG P RWY DIRQ GLHA®  DMIEX\BEG VR HIFK RSHDIY VP HOADQE DWW | RUAHMEIQ QRO FDK WP V/ \KDARH
&RPSI) PO UHFRGHIK SHIRG DvZ HIDY WP VQRAHRXULY LOWHREN FRUHR BXMGHN\KAK DY CFIXAMNRQ FRIV
LQMIUDARY DQG \FYHIDGFH ARV UHLGQDGRH [ HY BXMGHN WBQM RIP DIRQ FRIV DQG RKHUGVAM H SHOHY Z KHY CESTFE®!
([ SHOH LQRP DIRQ LV SIRMGHE R DG BYLHZ HS B\ WH &2' 0 RQ D FRQRICDAMS EDAV \R HYDODM FRUHILAHR 006
FRP S GYHOBHURP OgFH

7KH &RP S0 IV ( QILCH 6HYLFHY VHIP HMWSURYIGH D IXOWKAM R DWLP DAAMHYIFHY (FOGQ) P OQMIGAH WE0U DG
RYHKDXO RQZ Q) DQG | LHTS VHYLFH \KSSRWDWHAP DRI HP QDG HYILGHHIQ) DG UHIAMG \ROMRQY VR PXRP HY 1Q \KWH
FRP P HADOCHRSIAH PLOMY  KHIFRSWMU DQG BXMCHN DYIDARQ HYG P DN 5 HYHH LQ WH ( QILCH 6HYLFHY \HIP HOALY
SUP DU GHIYHS 1 URP \WH WEUDOG RHKDXOR DZ LGH YDUHW R JDY\MUA.CH HYILGHY DQG DY LADY SRZ HUXQW\KDABRZ HJ
L[ H5 006 IRBY Z1Q) DUADW7KH &RP SO DOR SURYIGHY ARP SBP HQMY P DQMIDFH WE0U XSIWGH DQG RKHU UHDMG
VHYLFHY | RUDUWP HY DQG DYLRQEY WP V 1Q WH EXMGHA DYLDARQ DQG KHIFRSMUHIG P DAV &RMR  UYHKH ARQIMV
SUP DD R FRWR P DMIDY GUANDERUDQGRYHKHIG

7KH &RP S0 TV &RP SRCHOAB FEUGHYLFHY \VHIP HQASURYLGHY HIILCH FRP SRGHADQG CRFHWRY  WHEOLY VR \WH &RP P HIADD
$HRGIFH 0 LOMY -+ HIFRSWU DQG 2 WHU LFOAQ) @IQG OQG P OUCH DG RODQG JDV HIG POV 5 HYHXH 1Q WH
&RP SROH FEDUBHYLEHY \HIP HQALY GHIYHG | URP \WH HILGH SIHRH SDVDOG CFAHARY  U-BOLY WDARH&RP SIQ. SHIRPV
WBOUGHYHESP HOWILGHHIQ) DG REHUUHDWG \HYLFHY DOG\RP HHILGHQHZ SOWP D4 CRMUGY  &RWR UAYHOXH FROAW
SUP DD R FRWR P DMIDY GUANDERUDQGRYHKHIG

7KH&RP SO0 1V VHIP HQAGVFBRAKUH LGFOGHY LOMYHIP HQABYHQHY Z KUK SUP DUO FRUMAR \KEFRQMPAHYLFHY EHEZHHD
\HIP QN 7KH UWAYHOXH DQG FRUMGRIBQ) FRIWVR UAYHDXH DUH HIP LQDAMG XSRQ FRORIGDIRY 7KH HIP LQDIRY R \KFK
LQMYIP HQAMBQLRIRYY LV LFOXGHS Z WO LQMYHIP HQMYHXH LQ WH \EE®! EHBZ 7 KH UYHDH LV HIP LCDMG Z W \KH
\HIP HQAHRHIYLGY \WWH \KEFRQAEPAVHLYLEHY 7 KH VFIP HOABURMGQY VHYLFHY UABEQV UHYHOKH Z KLBH \KH \HIP HQAHFHYIQ) WH
HYLFH/UHFRG/AWHHIP LCDIRQ

7KH&RP SIQ GRVQRABERWRICDIHVE, \HIP HQWVRUQMIDCRUH \MCDO-ERMY SXERH/DWHERP STR V&2 0 GRY
CRADAHWSHIRIP DFH P DNHVADAM) L G-AMRQYRUDERFDMUARXUAH/ EDHE RQDAHN
7 KHOAFRXQIMY) SRIFLHVR  WH U-SRUSE®! VHIP HQW DUHWH \CP H DV \WRH GHAUEHG LQWH\XP P DY R QU LFDQATFFRXQY)

SRIAK VFH  )RP . 30W, WP ) LCDQRDCS\VBAP HOVDQG6XSSBP HQMY * DU 1RM  6XPP DN R 6LIQULFDQV
$ FFRXQIY 3RIFLHY

6HBRWNGI LD RUP DARQI RUHTIFK VHIP HQWDVI RTBZ V

7 KUFHP ROMVHOGHS - XQH

( QIH &RP SROHW 7REO
6HMAH 5 HSOWGHMEHY 6HIP HOW

LQWRADBY

5 HYHHIURP H \MCDORXWRP HY

, QMYHIP HOABHYHOH 2
7 REDHIP HYBYHOH

2 \KHVHDP HONARP

6HIP HY/%S OXVMG( % 7' $

&RSRDM

" HBUADNRQ OGP RMY DIRY

, QMW SHOH
UMMM RP DIRQFRWV / ($3 OJG&) 0
1 RQ FDK \WRAN FRP SHODIRQH SHH

, Qi UDNRQFRWWV DG \VHYHIDGHH

2\KHU

, GFRP HEH RUHLGRRP H\ HY

2 \MHUVDP HQAMP VI RUHIFK UHERMBEBIVFIP HABUP DU LFOGH/FRWR DBV DQGRKHMHIG JHHDODGG 06 LQWDAYHH SHOH/
&RUSRDM SUP DU ARV R FRAV UHIAG \R H HRAWH DQG Wl IXQRIRYY IGFOGQ) , QRIP DIRQ 7HKQRBI\  + XP DQ 5 HRXUAHY / HIDD
) LOGFH 0 DY 6XSSO &KOQ ( QIGHIQ) DOG4 XDIW Z KIFK EHH WKH HOMSUMA D/D Z KRBH 7 KHH FRAV DUH SUP DU®  UHDMG R \KH
JHHIDOP DEIHP HAR \KHHI XGRNRQY/RQ DR SR IDM GYHODQG WH GHLI QDQG GHYHESP HUAR SURIUIP V SRIFAH/ QG SURFHBUHWDAHWHD
1P SBP HOAG 1Q \WH LQRYIGTOWIP HONV Z W HIFK VHIP HOAEHIUKQ) LW RZ Q FRIAR LP SBP HBINRY 7 KH &RSRIDM | XQRIRQ DOR LGFOGH/
H SHOH/DWRADMGZ [\ \WH&RP SOQ VG-EW

5 FBURHOV Q. SIRGENGQEAIDT] DARQ FRWVZ W \WHBMCHV WD RP DRQR WH/ ($3 $  %HILGHAHIQ600$ QRQAR 7H DvVDG\WH
H SDQMRQR WHA&RP SDQ V&) 0 ACHEMMVIQR' DIV 7H D/



5 FBUMHOIVLQAD UDMRQ FRAVLGPXUBG LFOGQ) D) | CROW RUSTMRP FRORIEDIRQ DARADAG Z W WHIQM UDMRQR 0 CFTXMWRQWDAGRH/
WHMMDMQRWD@W wwoﬂmmzmmmmmmm([mswn QA DMRQFRWVP D LGFOGHBDH
ENIHRUXQR |HY FROXENY FRAV G-P RDMRQFRWRMIQCQ) FRW
5 FBUMVHQIV SUR HWIRGDO! HHY UHIDAG VR EXMGHA IV RIP DIRQ VFARQEY RITHIQ) FRWV DG TXOUM® P DQRIHP HQATHHY SD CEGH \R & DD G
Q('WFQ"D DI HQWY / & DQGUHP HJ, Q('WFQNQ: XQEHJFRQXANY \HYLFH/ DI UHP HONV U-BUAHQBIRQ DG Z DUDQIV LOKUDCFHFRIV
WX CFTXAMURQY WDADHWHUBAKOWR RKH GRQ ARP S HA-QWVAR P HDXUHRSHDMY &wwumwwwummmm
R W—!&FPS_‘QWRBQJM FROUH R FROMXQ) RSHDIRY 6FH1RM 25 HDAG 300V 7WIAIRY |RUGHAUSIRYY R WH FROXGMY
VYYD P HQVZ WK & DD B, QYHXR HYD CDIHP HQW / & DQGYHIP HU, QMR HWGE

6L P ROMVHXGHG- XCH
(QIEH &RP SROHQWV 7REO
BHIFH/ 5 FBOUGHMA 6HIP HON

LQWRADQBY

5 HYHIHIURP H \MCECRARP HY

, QMYHI P HOABYHOH 2
7REDHP HQABYHOH

2 \WHHIP HOMRP V

6HIP HY'® GXVMG( % 7" $

&RSRDM

" HBUADNRQ OGP R DIRY

, QMW SHOH
UMMM RP DIRQFRWV / ($3 OJG&) 0
1 RO FDK \WRAN FRP SHODIRQH SHH

, Qi UDNRQFRWV DG \VHYHIDGHH

2\KHJ

, GFRP HEH RUHLGRRP H\ HY

2 \MHUVHDP HQAKP VI RUHIFK UHERMBEBIVFIP HABUP DU LFOGH/FRWR DBV DQGRKHMHIG JHHDODOG 6P LQWDAYHH SHOH/
&RUSRDM SUP DU ARV R FRIV UHIAG \R H HRAWH DQG Wl IXQRIRYY IGFOGQ) , GRIP DIRQ 7HKQRRI\  + XP DQ 5 HRXUAHY / HIDD
Y LDGFH 0 DY 6XSSO &KOQ ( QIIGHIQ) DOG4 XDIW Z KIFK EHH WKH HOMSUMA D/D Z KRBH 7 KHH FRAV DUH SUP DU®  UHDMG R \KH
JHHIOP DEIHP HAR \KHHI XGRNRQY/RQDFR SR IDM GYHODQG WH GHLI QDQG GHYHESP HAAR SURIUP V SRIFAH/ QG SURFHRXUAWDAHWHD
1P SBP HOAG 1Q \WH LQRYIGTOWIP HONV Z W HIFK VHIP HOAEHIUKQ) LW RZ Q FRIAR LP SBP HOBINRY 7 KH &RSRIDM | XQRIRQ DOR LGFOGH/
H SHOH/DWRADMGZ [\ \WH&RP SDQ VG-EW

5 FBURHOV Q. SIRGENGEAIDT] DARY FRWVZ W \WHBMCHI WD RP DRQR WH/ ($3 $  %HILGHAHIQ600$ QRQAR 7H DVDG\WH
H SDQMRQR WHE&RP SDQ V&) 0 ACHEMMVIQR' DIV 7H D/

5 FBUMHOIVLQAD UDMRQ FRAVLGPXUBG LFOGQ) D0 | CROW RUSTMRP FRORIEDIRQ DARFDAG Z W WHIQM UDNRQR 0 CFTXMWRQWDAGRH/
memmmmwmmzmmmm( [CPSBVR QM DMRQARIVP D LGFOGHBDH
ENIHRUXQR |HV FROXENY FRAV G-P RDMRQFRWRMIQCQ) FRW

5 FBUMVHQIV SUR HWIRGEO! HHY UHIDAG VR EXMGHA IV RUP DIRQ VFARQEY RITHIQ) FRWV DG TXOUM® P DQIHP HQATHHY SD CEGH \R & DD G
, QMR HYD DOIHP HQW / & DOGYETP HU, QW HWGQR XQBHURRQMENY) VHYLFHY DI BH-P HOWV UHSHHQIBINRQ QG Z DUBQN LOUKUDFH FRWN
DXRADMS Z W CFTXMURQY WDADHWHUAKOR R GRQ FRP SDUIEB! HYHQIVR P HDKUHRSHIDMY . SHIRUP DGRH DV AKHVH HYHQIV DUMA RN GH
R WH&RP S VREQY FRUHR FROMXQ) RSHDIR)/ 6HH1RM 35 HDMS 300V 7WQIRARYY IRJGHAUISIRY/ R \WH FROXEQ)
VHYLEHY D) BHP HQVZ WK & DD B, QYHXR HD DIHP HQW / & DQGUHIP HU, QRN HWGE

7 KUHP ROMVHIGHG - XCH
( QIH &RP SRCHW 7REO
SHYEHY 5 FBOWGHMEH/ 6HIP HON

LQWRADQBY

5 HYHIHIURP H \MIECRARP HY

, QMYHI P HOABYHOXH 2
7REDHP HQABYHOH

2 \WHHIP HOMRP V

6HIP HY'® GXVMG( % 7" $

&RERDM

" HBUHADIRQDGGEP R DIR)

, QMW SHOH
VBRI RIP DMROFRW / ( $3 DIG&) 0
1 R FDK WRAN FRP SHODIRQH SHOH

, Qi UDNRQFRWWV DG \VHYHIDGHH

2\KHJ

3R IVEH R\



2 \MHUVHDP HQMMP VI RUHDFK UHERMBEBIVEDP HABUP DU LFOGH/FRWR VDB DG RKHMHIQ) JHHDCDOG 0GP LQWDYHH SHOHY/

&RUSRDM SUP DUO® FRQIMV R mwwmmemWHu)s\xm IXGAIRY LFOGQ ,QRP DIRQ 7HKGERBI\  +XP 05 HRXUAY / HIDD
Y LOGFH 0 DY 6XSSO &KOQ ( QIIGHIQ DOG4 XDIW Z KIFK EHH WKH HOMSUMA D/D Z KRBH 7 KHH FRAV DUH SUP DU®  UHDMG R \KH
JHHIDOP DEIHP HAR \KHHI XGRNRQY/RQDFR SR IDM GYHODQG WH GHLI QDQG GHYHESP HUAR SURIUIP V SRIFH/ QG SURFHUHWDAHWHD
1P SBP HOAG 1Q \WH LQRYIGTOWHIP HONV Z W HIFK VHIP HOAEHUKQ) W RZ Q FRIAR LP SBP HOBINRY 7 KH &RSRIDM | XQRIRQ DOR LGFOGH/

H SHQHVDRRADMSZ W \WH&RP SIQ IVG-EW

5 HUAHON Q. SURGENCBARUIDT] DR FRWV Z LK \KHEXMGH/ QI RP DIROR WH/ ($3 $ %HILCHAHIQ600$ QRQR 7H D/DG\KH

H SIQIRQR WHERP SIQ V&) 0 FCECHOWVIQR' XDy 7H DY

5 HEUAHOV QA DR FRAVIGRAUS IGFOGQ) 0] | CRAOW RUSDNRP FRORIEDIR) DARADAG Z M WHLQM UDMROR DQCFDAMMROWONRH/
wwmm@mmwm@zmwmm( [P SBVR LQMUDRQFRIWP D LFOGHBDH
RMEQQ) FRW

EHNIHRUDQR | [HY FRQXAY FRAV G-P RIMRQFRWVI

5 HEUAHQN SUR HURGEOD! HV UHIMAG VR EXMGHW WM RUP DIRQ VHFRQEW  RIHIQ) FRIV DQG TXOWM® P DIHP HWHAY SD CEGH WK &DO G
UBHHDIRODIGZ

, QM HO DIHP HQW /& DQGYHTP HU, QYHWY HOWGE XQEHURRQXANY VHYIFHVDIUHP HQV

DUDQW LQXUDCFHFRW

DXRADMS Z W CFIXAMURQY WDADHWHUAKOR R GRQ FRP SDUEB! HYHQIVR P HDKUHRSHIDMY) . SHIRUP DGRH DV AKHVH HYHQIV DUMA RN GH
R WH&RP S VREQY FRUHR FROMXQ) RHDIRY/ 6HH1RM 35 HDMS 300V 7WQIRANRYY IRJGHAUSIRY/ R \WH FROXEGQ)

HYIFH/DIWHP HQVZ AN & D, QHWY HVD DDIHP HQW /& DCGYHTP HU, QR HVGE

6L P ROMVHXGHG- XCH

( QILCH &P SRV

7REO

6HMA 5 HSOUGHMAV 6HP HOV

LQWRA\DDY
5 HYHHIURP H \MCDORXWRP HY
, QMYFIP HQABYHOH

7 REDHIP HQABHYHH
2 \KHVHIP QNP V

6HIP H)/b GXVMG( % 7" $

&RSRIDM

" HBUADNRQ OGP RMY DARY

, QMBI SHOH
YOMCHINIQI RP DIRQFRWV / ($3 DJG&) 0
1 RQ FDK \WREN FRP SHODIRQH SHOH

, QA UDNRQ FRWV DG VHYHIDORH

2\MHJ

, GFRP HEH RIHLGRRP H\E W/

2 WHMHIP HQAMAP VI RUHIFK U-SRUBEGIVFIP HYBUP DU [QFOGH/FRINR \DBYOQGRMHMNHIG) JHHICIG 0P [QVBAYHH SHMH/

&RUSRDM SUP DUO FRMMV R FRAV UHIAG \R H HRAYH DOG Wl IXQRIRYY LFOGQ) , QRIP DIRQ 7HKQRRI\  + XP DQ 5 HRXUAHY / HIDD
) LCOGRH 0 DN 6XSS0 &KNQDIG( QILGHHIKY DG4 XOOW Z KIFK BHH WKHHMSUNHDYDZ KRB 7 KFVHFRWVDUHSUP DU UHIAGR \KH
JHHICP DDIHP HWR \WHHI XGAIRDY RO DFRSRIDA GYHDOG\WHGHLI QDG GHYHESP HUWR SIRIUP V SRIFAHY DG SURRHSUA/AKDATUHWHD
1P SBP HAG 1Q WH IQAYIGTOMIP HQV' Z W HIFK VHIP HQABHDUQ) W RZQ FRWAR (P SBP HQBMRYQ 7KH &RSRIDM | XQRIRQ DOR LGFOGH/

H SHQH/DARADAGZ LK \KHE&RP SIQ VG-EW

5 HEUAVHQN G SURGAEWCBANUIDT] DINRQ FRWV Z K \KHEXMGH/ QI RP DIRQR WH/ ($3 $ %HILGHOHIQBD0$ QRQR 7H D/DG\KH

H SIQIRQR WHERPSIQ /&) 0 FOSCHOMVIQR' DEDV 7H DV

5 HEUAHOV QA UDIRQ FRAV LGRS IGFOGQ) 0] | CAAOW RUSDNRP FRORIEDIR) DARADAG Z M WHLQMUDMROR DQCFDAMMROWONRH/
(R/PH—W{&WHDNQHMJIDEQSV-M—UEQ:I-I wom@zawmmmmxmm( [P SBVR LQMDNRQFRIWP D LFOGHBDH
EHANDHRUXQRI THV FROXAN FRAV G-P RDMRQFRIWRUREIACY FRIV

5 HEUAHQN SUR HAMRQED! HHY UHIAG R EXMQHA WDQI RUP DIRQ VHFRGEW RIHIQ) FRIV DG TXOUM® P DI HP HQAIHHY SO CEGI R &DO G

Q(I-WVI-QIVD DI HQY / & DQBUHP HJ, Q(H)UVI-QNQ: XQEHUARQXAY \HYFHVDIWHP
1\K CFTXMMRQY \WDADLUH

DUDQW LQXUIDCFHFRW

UBHHDIRODIGZ
\HUAXOR RKH) QRQ FRP SDUTEG! HYHIV\R P HDUKUHRSHIWY) S!-UR.PIJH—!D/W—\HI—M—QNDJBHW

R W—!&FPS.‘QWRBQJM FRUH R FROMXQ) RSHDIRY 6FHH1RM  25HDAG 300V 7WIRAIRY IRUGIAUSIRY/ R WH
VHYLEHY D) BHP HQVZ W& DD B, QYHXR HD DIHP HQW / & DQGUHIP HU, QRN HWGE

FROKEMY



7 KHI RTBZ Q) \BEGI SOV UAYHDHYI URP. H \MEDORXWEP HYE\ JHRIUDSKLE DD EDHE ROGFDIRQR \WHPXWRP HU
7 KUHP ROMVHOGHS- XCH 6L P ROMVHIGHG- XCH
LOWRADB/

8 QUMGE\DAY
8 QWG. LGP
&0DD

5HINR ( XURSH
$\uD

5 HWR \WHZ R&5
7 RECUHHIH

SRXQUHY JURXSHS ZIWMQ 5HINR ( XURSH $MD DJG 5HIVR Z RS DU LQAYIGAD P P DMIDODY FRP STHG \R VREDUAYHXH Z W QR FRXQM
GBUAHQMY PRIAWDY R \RBCUHYHQMH ROWHWURHDQGM]. P RQMVHIGG-XCH DB



127(  6+$5( 5(385&+$6( 352* 5$0

2Q' HHPBU WHIRDIGR ' LWHARY R \WH&RP SIQ DESURYHE DWRAN BEXUADHSIRILP  HIHRMH LP P HADAD
7KHWRAN UBXURDH SUIRIUP DAKRU] H/WHERP ST \R BEXUADH XS \R P IARQR WHE&RP SIQ V&RP P ROG\RAN
KEMAVWR P DNHAFRQEURYY FROMPXDOUMMRNRQY DG RMHUI CRRY

5 FEXURDHY XQEHUWH SIRILP P D EH P D3H LQ \WH RSHQ P DUNHVLQ SUYDAD GHIRINDMG WIQLFMRQY RURKHE M Z W WH
P RQADG W LY R UBXUKDH/ G-BHIEQ) RO P ONHAFRGEWRYY QG FRISRIDM QHH3Y/ 2 SHY P DM EXUADHY Z LGDEH
WUKFMUHG VR RAPXUZ WMQ \WH SUALQY DOG YROP HUIXWP HOVR 5XB E 7KH&RPSI) PD D3R IURP WP HWR WP H
HOMIQRSX®! E  SOOQ/VRICAOBMUEXUADA/R WK XQEHMLY DR DIRD 7KLY SIRIUP GR/ QRAREDI DM\KH
&RP S0 R DFTAUH D) SDMAXOULP RQAR &RP P RQ 6\RAN DQG WH SIRILP PD. BEH H \WIGHG P RALLHG \KWSHIGG RU
AVFRMXHEDADQ. \WP HDAKH&RP S0 VAVFHIRD

2 Q-DMY WH&RP SDQ FRP SBIMG\WWHUEXUARDHR \KDUBVR &RP P ROB\RANIURP \WH* |, & 6\RFNKRTEHU
1Q D SUYDM WEQLRNRQ DAD SUFH R SHUNKDH 6HH1RM 21 DMHR 2 SHDIRQY DQG %DUV R 3URHQBIRG R \KH

&RP S0 TV FREGHQHG | LQDCADOWBAP HON LFOGHS HYHZ KHHLQWIVA XDW® 5HRWRQ) RP 4 IRUDGHAUSIROR WH
6KOUHS HEXURKDH

CXUQ) WH WUH DG M[ P ROAV HIG-G -XCH WH SRP S  UBXUAKDHG PLAR) DG P IEIRY
WSHAHD R &RP P RO 6WAN X@EHUWHSIRILP $VR -XCH P LAIRQ WP D.GHS DYDXDE®! | RUBEXUKDH
XQ@EHMHWREN WBXUADHSURIUP
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<RX WKRXT UHDG WH IRTIZ Q) GVAXWWIRQ DG DDOMY R RXUILDGADORRIAWRY DG LHXWR  RSH.DIRQY \RIHAHUZ W RXU
XDXAWMS FROGHQHS FRORIEDAG ILCDGADOMBMP HN DG UHDWG GRAV \WHHR LOFOGHS LO MY 4 XDUMD 5 HSRUIADQG RXU
DXQWG FRORIEDAS ILQDJADOWBM HN DG UHDMG CRAV \HHR IRUH\ HDUHGS' H-PEHU LFOGG LlQRU

YJRP . 6RPHR WHLQRP DR LFOGHS LO WY GVAXWIRQ DG DODOMY RUNVHNRUIK HYHZ KHLH LO \KLY 4 XDUMOD
5HERIMQFOQQ) LQRIP DIRQZ W UHSHRAR RAUSDQ/ DG DA\ IRURUBMCHN LFOGHYIRZ DUG GRNG) \WBAP HOMKDA
LORYH UMY DG XFHIBQNA \ RX VKRXGES UHYEZ. CERARXU BXMGHN 2 XUIXMUH UAKXOV DG [ LCDGADOFRGEWR) PO @lIHY
P DALDED 1URP WRVHZ HPXUH® DQIASDM <RX VKRX@GS UMEZ. \WH? ) RZDUG/ RRNGQ) 6\BP HON. \FRIRQR! \KLY4 XDUMO
SHESRUADQG WH3 500) DRRY VFARQR RAU )RP . IRUD@VRXWRQR LP SRUBQADRRLY \WDWFRXTS FDXVH CRXDO
UHXOV \R GlIHJ PDALDI IURP WH UAKOV GAFUEHS 1Q RUIPSTHG B\ \WH IRZ.DUG GRNG) WBAP HOV FROBLCHS 1O \WH
IRTRZ LQI QVPXWRQDQGDDOMY

2 YHMH

© HEHIHYHWDAZ H DUHWH Z RGBSV QU FINQE-BHIG-OVSXUH ST SURVIGHUR DHIRVECAH HILGH DA DUHANHYFRY I RUIL HG
DG IRBY Z1QY DURDWAHYLQ) \KH FRP P HIADD P LMY DOG BXMQHW DYDINRQ HIG P OV H SURVGH D FRP SUHKHUYH
KM R FUMFDO YOOH DEGHG DWP DNMHMROMRY LFOGQ) \AKHEXBG DG XQAKHGG HILCH P DQMDFH US0U DG
RYHKDXO HYLGH FRP SRHHEOU RO Z LQY DG | LHIS VAYLFH \KSSRWDWHAP DODIHP HQADGE HILGHHIQ) VROMRYY © HVHLYH
D FUCFLOOURB LO \KH HILGH DALP DINAAYDOH FKOIQ FROGHAIY HILGH2 (0 VZ W DUAIIRSHIDARLY WWURKIK RXUDHAMIP DUV
\HYIFHY P OQBQQ) GIWIEAQ) WHIMRQKISYZ W ERK : HFRP P OJG D GDAQ) WBXDIRQ WDAL EDHS XSRQ RUMIRY

WO UFRGR \DHV UHITEOW DG RSHDIRDOSHIRP DFHEXORYHURKUP RHWDD  \ HOWR \KFFHM XCRSHIDIRQ/LQWH
CHRSCFHD WP DNV

2 SHDWQ) 6HIP HW

© HP ODIH RAUBMQHW 1Q AH Z W RAUMHYLFH R HIQIV Z WK \E R WSRMEBI VHIP HOV ( QILGH 6HYLEHY DG &RP SRHW
5 HEOUBHYFHY

2 XU QILGHEHYIFRAHIP HMBURVMGH/DI XXMR DNALP DINHAHYIFHY LFOGQ) P OQMIDFH USDUDGRHKDORYZ Q)
DG | LHIB VLYLFH VKSSR WDKHIAP DRI HP HOWDQG HILGHHG) DG UHIAMG VROMRO/\R XN HY LOWH FRP P HIADOCHRAFH
PLOMY DQGKHIFRSMJ DG BXMGHN DYLDNRQ HIG P DN 5 HYHIH LQWKH ( QILGHEHYLFAY VTP WY SUP DU GHIYHG | URP
WH UEOUDQE RMHKDXOR DZIGH YDUHNV R JDYWUECH HILQHY DQG D] LIDY  SRZ HUXQW WDASRZ HUIL HG DQG LRI ZLQJ
OUADW: HDOR SRYIGH FRP SBP HOBY P DQMDGFH WS0U XSIUDEH DG RKMHUUHIAG VHLYLFHY | RUDUUIP HY 06 DARQRY
W AP VIQWHEXMGHN DYLDIRQ DG KHIFRSMUHIG P DNV &RWR UYHXHFROMMVSUP DUO R FRWAR P DMIDY GUHRADERJ
DOGRYHKHIG

2 XU&RP SRIHE HSOUBHYLFHY I P HVBURVLGHY HILGH FRP SROHQNIGE DFFHARLY WHEOWY\R FRP P HIADCCHRVSIFH P LOMIY
DQG RMHJ HIG P DMV 5 HYHDMH LQ WH &RP SRGHOAS HBOU 6HYLFHY VFIP HOMY GHIYHG 1URP \WH HILGH SIHFH SDIWOG
CFFHWRY WO WDAZ H SHURP  UHS0IU GYHBSP HOAVHILGHHIY DOG RKHU UHIDAG VHYFHY DQG VRP H HILGH G SOW
P OQMIRMUQY &RWR UYHXHFROAWSUP DUO R FRWR P DMIDY QUHRWDERUDQGRYHKHIG

. H ) CRRW/DQG 7 LHYGVS |HAMY) 2 XUYBMGHY

0 DX CAMUHUVGHALLFDIRYY JRYH.IP HQMBIXDWRY/ DJG P LMY P DQMDGRH WP HY JHHDD BNXUH WDADLRIMWOGG
HILGH/ XQEHIR DMIP DNHAHYAQ) DA XOULQMYDY RUXSRQWH RAFXUHFH R AHYEIQ HYHQIV GAUQ) WH\HYLIFHE®I @ H
R HIFK DAHNS VD UAXOVWH DIJBIDM YROP HR VHIYLFHY BITXUHG 1RUDD. SOMEX@UHILCH SDARP LV DIXGRIRQR 1RXU
IDARY L WHQ®B-UR DURDWOGE HILGH/ 1Q RSHDIRY WHIQABBG EDH L \WHDIH R \WH LOANEDG EDH UL \WH
UHICHOWV R WHIQABEBGEDHDOG LY \WHXWI DARQUDMR WHLQWBEBGEDH

7KHQ®P BHUR DA WO RSHDIRQ DG WH XM DARQR \WRVH CLLAULMDUHI HHIDED WHGWR I GEDCOUMDYHORHWHERQ \MP
ZKIFK KDV KIMRUFDD JURZ Q LIQH FHV R JURW GRP HNF SUIRGANGIYHD B VHRX@UMBLE LGB/ VKK DV JERED) DIRQ UMQJ
P LG3BI FDW SROXOMRQ DG Z HOW LGRBDIQ) GHP 05 | RUBLVXUH WDYHD JURZ W LQ FRSRUDM HOLQQIV DQG H ARP P HIFH OGG
WFKQRERI LFDODGYDRHP HW LQ DYLDARY 7 KH DIH DQG XM DARQ R WH H I LONBEBG EDVH KDYH LQRBHDHG DV \KSSO AOIQ
IWXHY DQG BIXDRY FROAMDQN G WHGHIVHY R Q7 DLWRIDW( QILGH DNMIP DUNAAVHLYLFHY GHP OQG LV DOR H SHAWG \R
I XONHULGRU-DH WURKIK WH UHP DGEFUR \WWH GHADGH GH \R XSFRP Q) \KRS YIMW UK [URP D @UIH QP BHUR HILGH
GHVHIGIOWH  VFRQMXQ) W DIH DQG HMIQ) SUP H P DQMIDGFH SHIRG/ , QWHP LMY DQG KHIFRSWUHIG P DNV
RYRQ) JHRSRIMFDOWMRY FROMH VR GUYH LI QU LFDQAGH HH QYRR HWV, QWWH EXMQHW DYDIRQ HIG P DNANVFRQMMHG
| GHAIURZ W LVH SHRMG\R GUYHDQLGRUDHIQG-P QG| RUBMCHN MMILCHP DQMDEFHHYEHY



© KIBWH BRHQAKSSD FKOIQ GMXSIRQY CRIRW RAUHIG P DNV DU FDAQ) RTHJDUAINMDQG HILGH/WR WP OQ LQ\HYIEH
GRYHJ DG LRUDIQ) WHU P OQMDIH GP OUG RXUBAMQHY DOR G-5HIGY RQ P OQEQQ) D \KILHHMWASSD R SOW
FRP SRHOWVDQG U, P DMUDOYWR P HAKH BIAUP HOVR RUPAEP HY |, QUHFHOAY HOWY Z HKDYH H SHIHRHG \KSSO FKOIQ
GHD V\WDAP SCRRG\WHDYDDEMN R SDW DG XGP DMD HILGHWURKIKSXWIRIRWOOR RUHIGP DN $Q GMXSIRQWR
RXUVKXSS® FKCLQDQGEXMQHVRSHIDIRDY RAR RAUNKSSTHT VXSSO FKOIQY DG EXMCHNRSHIDIRQY FRXGKDYHDGYHYHH | HAW
RQRXUCELOW VR SURYLGH DI WP DINHAAUXSSRYIR RUPXMIRP HY WP HD DOGH I LAHQ® DIGP D LRUHDHRXUZ RINGY FOSABCDY
Z HZ DWRUSDWI RARHHILGH/Z HVHYIFH $ Q \KAK GMXSIRQYFRXEB DEYHYHD O HANRXUBXMCHNY UAKOVR RSHIDIR)/DG
I LCOCACOFRQAMRY 6HH330W WP $ 5LWN) CARYZ 5 1AV5 HIDAMGWR 2 XUYSMQHW DG, QB2 : HG-BHIG RO FHMEO
FRP SRHABDW DG P DMUDOKSSOHY | RURKUHILGH U-SIUDQE RMHKDXORSHDIRYY DUE00 XSSO FKDQQMXSIRYRIRY
RN \XSSTHYFRXCBDEYHYHD O HAWRXUBXMCHA BAXOVR RSHDMRQVOGI OADCFRGVRY IQRU  )RP .

, QOBAMRY WH&RP SIQ FROMHV\R FERHD P RURUWHLP SBP HOBMRQR \BLULIY Z KLFK KDYHWH SRAQIOR GM XS GEDD
WEGHDQGH MY VXSSO AKOIQY DQG P SRVHDEAWRIOFRWRQRXUBMGHY - KIGIGHIRIDIRYY W DLEQ) \BU IV OHRYIRQ

U \WH UAXAMY HYLLRGP HOAR UABIDRY \BUILTY RURKHU STRNHY/ R DEAMRDOMDEH UAXURNRDY RUEDWIHY UANXALH XV \R
LGRBDH SUFHY | RURUSURGAN RUVHIYLEHY WY FRXES GG \R GHRUHDVHS GHP DG | RURXUSURGAW DG \VHYLFHY Z KIFK Z RXT
QHIDIYHD 1P SCRARXUUAKXOV R RSHIDIRYY FDK |7 V' DG | LODGADOFRQAMRD ©  KUGH B | GYHY DG UADMS WIGH CRIRQY
WPOQIXNG ZH H SHAWR SDW DARADMS FRIAGFUDHY WURXIK R PXVRP HY Z KHH SRUEG! WRXIK WP L) GHD VP DY

[P SCAWP DLILQY ) CRRWY/\XFK DV RAURSHIDNRQY DQG \KSS® FKOIQY Z KUFK DUH SUP DU GFDMS LQ WHILRQY Z KHIH RUSIRGEW
DH\RG DRQY Z W \WH CESTFTEAN R \WH 8 QWG 6VBM/0 H LFR &DDD $ JUHP HOVKHS BHAH RXUH SRKUH \R \WDCH
AVXSIRYY EXAWMKHH FDQ EH QR DWXUDGFH WDMKHH | CRRY RURXUSUAQ) CAMRYY Z LEEH HIHRARYH P WDV JLYHD \KH
XEFHIQ HYURP HONVO RIABRHR® 10 ) HEXDW WH 8 6 BXSUHP H &RXUVWXBG WDMAH XVH R WH , QMIDIRTO
(PHIHR (FRERPIF 3RZHY$ WS, ((3$° W P SRH BTV Z D/ GRADOKRU H5 B\ &RQIUAN LQDIEDAY D IQULEDQV
SRUMRQR \BLLI V\KDAKDG EHHQ LQHI HFAMIGRH$ SUO T KB WH XA WIKAN GRZ QWH, ( (3% EDFG\BULIY IMGRY QRW
SUHYHONH OGP LQVDIRY | URP 1P SRUQY LIV XMCQ) RAHUGICODAKR MY DOG WH 7 OP S DEP LQMRDNRQ KDY LQAFDMS LW
LOMNRQWR SXUXH DM CDIYHWEMRY P HKOQWP VR IHOMBMRULD SRHGHE BTV ,Q-X® WH7 P S D LQUADIRQ
[P SRHG \BULIV RQ JRRGY IURP PRH WD FRQUMH XQGUGHARY R \KH 7UWGH $ PAR Z KK HIEGV \WH
JRYHIP HOMR [P SRVH VBTV LQ WASRQH R XQOUMDGH SIRNH/ 7 KHH VBV DUH WH \EMPAR SHBQ) QUDARY WH
RXFRP HR Z KLFK WP DIQYXQRHIEQ 6HHE30W WP $ 51WN) CRRYZ 5 1MAVS5 HDAGWR 2 XUYOMCHWDDG, QM2 8 QAMG
6B/ \MDGEH SRIFLHY/ WD XMRWP SRIW RULGRBDHLP SRIVELTVP D KDYH D P DAMUDODGYHYH H I HAARQ RUBMGHY  LQRXU

)RP

. H ) DARWS I THAWQ) WH& RP SDLDEIDN R 2 XU5 HXGVR 2 SHDWRQY

2 XUUAKOV KDMHEHD DI HAAGE DQGP D LQWHIXWUHEHDIHAAGE  WHIRWBZ Q) [CRRY Z KIFK P XWEH XQGHIWRRG LQ
RGHR DA WHFRP SOTEOIV R RXUSHIRG \R SHIRG | LQDGADOSHIRUP DRHDG FROGURY

5 HHQW HYHBSP HOW

0DUK  G6HRYDU 211HIQ
,Q0 DK WRR RAUMBINRTHY \WH3 6HIQ) 6\WANKREHY  DIIIDAVR 7KHEDDO G RS, F &DOGI DG* ,&

3UYDM/ IP MG 3* & FRP SBIMGDSXEIF RIHIQ) R DQDIJUIDMR \KDUR &RP P RQG\RAN DAD SUFH\R WH
SEIFR SHMDH 7 KHEHIIXY 6\BANKREHY WFHYHSOOR WHQHABIRAHHGY I RP \MYR THIQ) 1 R\KDUYZ HH\VRGER
WH&RP SO

0D BHARQA 2 11HIQ

,Q0 D WH6HI 6\RANKREHY FRP SBIMG D SXECF RIIHIQY R DQIJWIDMR \KOW/R &RP P RO 6\RAN
LFOGQI WHIXT@H HAVHE \WHXQEHZ WWMYR \WHURSINRQR SXURKDHXS \R DQDEAURT0 KO/ DADSUFHVR\WH
SEIFR SHAKOUH 7 KHBHIQ) 6\RANKRTHY UHFHYHGOOR \WHQHBRAHHG/1GRP WMVR IHIQ) 1 RWKDWYZ HH\RG R
WHERP SI)

- DQXOY SHARQEDL 2 11HIQ) DQGEKDHS HEXUAKDH

2Q-mMy WHEHIQ) 6\RANKRTHY ARP SBIMG DSXEQF R IHIQ) R DQDIJWHIDMR \KOW/R &RPPRQ
VN LGFOAQ) WHIXTH HAVHE, WHXQEHZ UMMY/R WHURSIWROWR SXUAKDHXS \R DQ DEAWRID \KOUW/ DADSUFH
WRWHSXECF R SHKDUH \KHS - DAY 2 [1HIQY

2 Q-0MY Z HFRP SBIMG \WHU-EXURDHR \KOW/R &RP P RQG\RAN [ URP DVHIIY WRANKRTHUDH LADMG
ZLK* & WH3* & 6\RANKRTH)  LQD SUYDM\WDQLANRQ DAD SUFHR SHKDH WH? 6KOWH5 HEXUKDH 7 KHBKDUA

5 HSXURKDHZ DvP DGH SXWAXCQAR RXUH MY RFN UHBXURKDHSUIRIUP CSSUIRVHGEY RAUBERDGR AUHRRYLQ' HRHP B
DG SXWXBQAR DWRFN SXURKDH D) UHP HOMEDMG- DY Z \W\WKH* | & 6\RANKRTHJ 7 KHE KDUHS FBXURKDHZ DV



FROGURCHS XSRQ \WH FRP SBIRQ R \WH - DU 2 11HIQ) DG FRHE FRIPAUM® Z MW KK RITHIQY 7 KH UEXURKDHG
\KOW/R &RP P RQB\RAN DHQR BRI HJRAMEQAQ)

$VR -XH &0OGIDG* ,& RZQISSF LP DAD DG R \WWH&RP SIQ IV RWBAQ) &RP P RQ6\WN
UASHRRHD

3XEQF&RP SDQ ( [ SHOWV

© HKDH LGPAUMHG DQG H SHAR FROMMH W LGRXU FHABEQ SUR HAMRQEDD! HH OOG RMHUH SHOHY DV SOVR - RAUNBQUMRO\R D
SXEIF FRP ). QRAHRXULY 1Q WH RAQY ARUIH R BXMGHW $V D SXEIF FRPSDQ ZH DA 1P SBP HMY DEAMRID
SURFHBXWAY DQG SURFHWHY | RUMH SXSRH R DEAHMQ) \WH WIQEDBY DOG WNXUHP QN CESTFCEG! \R SXEQF FRP SOQHY [RU
Z KIFK Z HH SHAAR LGPXUDBAMNRDOBAXULG) H SHQAHY , Q SOMIXTU RAUCAFRXQIY) (000006 SHIRQHOMHDAMGH SHOH/DQG
AURRY DG RILFHMT LQAXUDIFH FRAV KDYH LGRIHDHS DV Z H HABEQK P RIH FRP SUHKHMYH FRP SCOGFH DQG JRYHIDGRH
IXQANRY/ HIBEDK P DQMQ DQG UM LQMIDOFRQMRORYHUI LCDGADDU-SRWNGY) 1Q CFFREDGFH Z W \KH 6 DEDQH/2 [ B $ AW
DOG SUHEDH DQG GMUEAM SHIRGF WERW LQ DFFREIGRH Z WK 6( & XV 2 XUI LCDGRADOWEM HON | RTBZ LQ) \KH 32 KDMH
UH ORMS DO Z LOOFRUH \R UH GRMKH P SCFAR WHAH H SHOAY 6HH330W WP $ 5LW ) CRRUZ 51\ 5 HDAG \R
0 DEHP HQADQG( P SR HAZ 7 KHUANXUP HQVR EHQJ DSXEQF FRP SR P D VRO RAUUARXUAHY LGRBDHRXUFRWY GYHW
P DCDIHP HAW DR DQG O | HAWRXUCELM \R DAERADQG UAEIQH HAXWYHP DRI HP HOADGE TXON LHGEROUGP HP EHY LQRXU
JRP .

. H 3HJRP DQAH, QAFDMYDQG1 RQ* $$3 ) LQDQADAD HOWKUHY

C HXAHAMEQQRO* $$3 N SHIRWP DOFH LQBFDRLY R HYDODM RAUBMQHN RSHDIRY [FOGQ) $ GUMMG (%7' $ DUG
$ORWG(%7' $ 0 DJIQ

7TKHQRQ* $$3 1LQDGROOP HDXUA SUAHOAG LOWMLY 4 XOWM® 5 HERWILH\XSSBP HIBOP HDXUA/R RXUSHUIRUP DOFH\KDAZ H
EHDHYHKHS LOYHKRLY XQEHINIQG RXUI LDOADOFRQAMRQ DG RSHIDCY UAXOVDQE DAHAN RXUNXMHSUIREHW : - HEHIHHWDV
WHHQRQ* $$ 3 | LQOGADOP DKUY 1Q DEAWRQ R \WH FRUMSRQAQ) * $$ 3 |LQIGADOP HDXUAY DUH [P SRUBQANKSSBP HQBD
P HDAXUA/\RDAH FOGH QRQ FDK RURKHUMP VAKDAP D QRABHIQEFDYHR  RUDUH XQUATMG \R RXUFRH RSHIDIG) WAXOV DG
WHRYHDOKHIGM R RUFRP SIQ . HEHIHYHWDAKHHQRQ* $$ 3 11QDQROCP HDKUAY SURYLGH LQYHWRLY J U-DMMBQSDUHR
LOR \WHLQ RP DARQXVHE B P DIIHP HQYRUIW RSHIDMRDOG-AMRQ P DNGQ) DQG DEBZ. LOQYHXRLY R VHH RAUUAKEV 3 \MURKIK
WHHH/R PDIOIHPHQY © H [ XUKHU BHIHYH \WDASIRYIGQ) \MLY LG RUP DRQ DMMV RXU LOMIRLY 1Q XQGHMEEQ) RXU
RSHIDAY SHIRIP DGFH DOG WH P HARGRBI\ XVHG B\ P DI HP HQAR HYDODM DOG P HDKUH\KAK SHIRP DFH © KHQUHIGLQ
FRMQRAIRD Z W RU* $$3 UAXWV WHH GRQ* $$3 1LCDCADDP HDXUAY SIRYLGH D EDHICH |RUDQE0] LQ) WHBY LQ RXU
XQEHOLQY BMGHAAYDQGFIQEHXHG B P DD HP HADY RGH EDMY | RUI LQDGACD RSHDARDOD0G SOURQ) GHAMRY ) LD
WHHP HDXUADHR\WMOXVHGE\ DDO VW DQG RMHLQAIAXAG SCMA/AR HYDOOMFRP SOV LQRXULGBMY

0 DEHP HQAUHFRIQ] HY \KDAKHAH QRO* $$ 3 1 LDGADDP HDXUAY KDYH QP MIMRYY LGFOGQ) WDMKH PD EH FOBXDM
AlIHHM® B RMHUARP SOQHVRUP D EHXVHSE XQEHUGL T HAHQNFLURP WIGFHY RUI RUGL HHASXUSRAY \KHIE. O HAMY WHU
FRP SOIE@N 1RP ARSI R RPN ,Q RGHUW ARP SHODM | RUWWHH DQG \WH RKHU QP MBARDY GV BHBZ

P DCEIHP HQAGRY QRAFRQUGHU WHH P HDAXUAY LQ MRIDIRQ 1URP RU DV DBMEDAYH/ \R \KH FRP SOUIE®H | LQOGADDP HDKUY
GHAMP 1QHG LQ CFRREDFH Z W * $$3 5 HIGHY WKRX@ UMEZ. \WH UFRGAGDIRYY EHBZ DOG \WKRXG QRABD RO MQIG
[ LQDGADOP HDAUH VR HYDODM RUBMCHY 6HH EHBZ [RUMWH UDRQY Z H XVH WHH QRO* $$3 1 LCDGALDOP HDXWAY DOG \WH
UHFRGALADIRQ/\R \WHUP RWWALA® AR SOIEGH* $$ 3 1LQDGADCP HDXUY

SOMMMG( % 7' $ DUGSAANG( % 7' $ 0 DUILQ

© HGHICH $ GMMMG (%7' $ DV GHMGARP H EH RUH QMM SHOH LFRPHAY H SHOH G-BUHADIRY DQG [P RMY DIRQ
| XUKHUDEAAG | RUFHABQ QRO FDK WP VWDVZ HP D WHFRGHIFK SHIRG DVZ HIDVIWWP VQRAHAXULG) LQWHRAY FRUH
R EXMGHW\XAK DY DFTXVMRQ FRUN LA UDARQ DG VHYHIDGFH ARV UH LGDGALQY) | HY BEXMGHA DM RUP DARQ FRWV DG RKHU
AVAAM H SHOHY Z KHD DESTHED! : HGHICH S OAWAG (% 7' $ 0 DILQ D/ $ OUMVAMG (%7' $ AVIGGE UWYHXH : H
EHIHYH\KDAS GYMAG (%7' $ DOGS$ OMMMG (%7' $ 0 DUILQ DUH LP SRAEQAP HMFV | RUP DQDIHP HADQG LOMIRLY DY/ \KH
WP RYH\KH [P SCRAR WPV \WWDAZ H GR QRAEHIHYH DUH LQAFDYH R RXUFRUH RSHIDIY XV RJWH RYHDDKHIGN R RXU
FRP SO DG DIRZ VI RUARQUMMONARP SDINRQR RXURSHIDIY LHAXOVRYHMP HDQG UHIMYHR RAUSHHY



7KH IRTBZ Q) \BEB! SUHIV D WFRIAIDIR) R GHMQARP H DG GHMGARP H P DULQ \R $ GXVMG (% 7' $ DOG $ GXVMG
(%7' $ 0 DO UASHRAHD

7 KUHP ROMVHOGHS - XCH 61 P ROMVHOGHS- XCH

IQWRADY H A-B/EH QIR
1 HNGQFRP H
R H S-OH
" HBUHFLDNRQ DG CP RMY DARY
, QRUANY SHOH
YBMCHINDQI RP DIRQFRW / ($3 DG
&)0
1 RQFDK WRAN FRP SHODIRQH SHH
, QM UDARQ FRWV DG VHYHIDRH
BHRIEW RIHIQ) FRWV 2
2\KHJ
$AKUMG( % 7" $
5 HHXH
1 HNGFRP HP DUILQ
$ANWMG( % 7' $ 0 DULO

5 HEUAHQNV QG SIRGPMQBMUDT] DIRQ FRAV Z W \WH EXVIGHY WIQIRPDIRQ R WH/ ($3 $ % HYLGH @CH 1Q 600 $ QRAR 7H DV DG WH
H SIOIROR WHERPSDQ V&) 0 FOSLELOWAVIQR' DEDv/ 7H D/

SF&D*QNLQMLDMQHRWVLQNMG IFXAQ) ) | CAOY RUSTMRP FRQRICDNRQ DARADMS Z W \KH LQMUDNRQ R 0 DFTXMANRQ WDAGRHY RV
P HANFDSLABIT) DARQ FUMMID DQG VHYH DGRHUHIDAMG VR UHSANROLOZ RIN RIFHRUDFTXMMRYY ( [ TP SBVR [QMIDNRQFRIVP D LGFOGHBDHEWNIHRU
QR 1HV FROXEQ) FRWV G-P RIWRQFRWVRMEIQQ) FRW

5 HBUAHOI RIKHJ FRAV RABHRXULY 1O \WH REQY FRUHR BXMGHW IGFOGQ) SUR HMRQDO! HHY UHIAG \R EXVGHA WO RIP DIRQ DQG TXOWM®
P DDIHP HQWVHH/SD CEGIVR & DO G, QRN HWD DEIHP HQW / & DQGYAHTP HJ, QrAW HQNVGE XQBHURRQXGIG) VHLYLFHY DI UHHP HQV UHSUAHQBMRQ
DG Z DUDON LQUXUDGFH FRIV DAVRADAG Z 1\ CFTXMWRQY DQG RKHUGRQ FRP SDUEG! HYHONV R P HDXUH RSHIDIGY SHIRUP OGFH Dv \RHVH HYHQWV DUM
RANCH R \WH &RP SR IV RAQ ARUH R FROMXQ) RSHDMRY 6HH 1RM 35 HIDMG 30MV 7WQORANRY R \WH &RP SDQ IV FROGHHG
FRORICDMG | [CDGACOWIA HONIGFOGHEHIHZ KHHIQWVA XOWM® 5 FHSRWRY) RP 4 |RUGHRUSIRY/R WHFRQXGNY VHYFH/DIUHP HONZ W
&G, QR HY® DIIHP HQY / & DQBYHTP HJ, Qe HOWGE

. H &RP SRHOVR 5 HXAVR 2 SHDARYY

7KHIRIBZ LQ) QVPXWRQ SIRVIGHDEUH GAFUSIROR FHYEQ WP \V\WWDALSSHIULO RAUFRQRIEDAG | LCDQRLDOWBM HOV DG
\WHJHH.D0 CRRYAKRDAP SCRAKHHLAP V

5 HYHXH

5 HYHMH FROAW R JURW \DBY SUCASDD IAXANY |URP WH HILCH DG FRP SRHQMBHBDIUVHIYIFHY \WDAZ H SHIRP [RU
FRP P HADD P LMY DQG BXMQHN DYDIRQI H5Z Q) DG IRBY Z 1Q) DURIIHILGHY Dv'Z HIDDY CHRGHIYDAYH HILGHY | RU
WH @QG 0QG P DUCHDQG RAHUP DUV ¢ WMOWHAHHIG P DNV RXU( QILGHEHYLFHVAVHIP HWBUP DU SURYIGHY/D YOUHWV R
YDOH DEEHG\HYLFH/LQ\XSSRWR WHP DQMIGRH WE0U \WAMY DOG WHFHWIFDMRQR CHRVSIFH DQG CHIRGHIYDIYH HILGH/
2 XU &RP SREHNG HSOU 6HYLFHY VHIP HQMKXSSRW FRP P HADDCHRADAH PLOMY CHRASFH OQG D06 P DUCH OQG RKHJ
P DUNHNVZ W H LGHSLHAH SOWWHSDIUDQGDARHARY  WE0U

SRR UHHXH

SRR UAYHXH SUP DUO FRUMVR GUHRAFRWIV UANXLHG \R SURYLGH RXUVHIYLERY 7 KHVH FRAV LGFOGH WH FRIR P DAMUDY
AUPADERUI RJLQSHRIRY DG GMDWMHP E®  DIMP E® DQG UHEIU UHQEDHILGHY \KEFRQUIRRG \HYLEHY DG RYHKHIG FRW
AUA® UHDME \R \WH SHIRP DFH R DAMP DOHAVHYLEY 2 YHIKHDG FRU LGFOIGH WH FRIWR RXU I CHOWMY  HILGHIQ)
TXODW DG SIRGANRY P DD HP HQMGFOAQ) LQAURADERUNXSSRWY SIRGAIRY G-BIADIRYR  HIXSP HADGS | CAMMNY
DOG [P RMY DMRQR \WHFRAVDARADMG Z W 2 (0 DAKRU) DARQY DG QFHQAY 7 KHFRWAR P DAMUIDEY CFARXQWV | RUWH QU HW
SRMRQR RXUFRWIR UHYHOH



6HIQY JHH.DCDQG OGP LQMADMYHH SHOH

6HIQY JHHIDODQG D LQVADIYH 6% $° H SHOHSUP DUO AROMVR H SHOHY UHDAMG \R WHVHIY R RUVHYIFH/\R
RXUPXWEP HY DQG P DQEIQQ) D JGEDOVIBY \KSSRWHE RN LFOGQ) \DDUH/ R RAUGLHRAMWOBY | RUH * HHIDOFRWV\R
\XSSRUWVAKH DGP LOMADAYH WXL HOVR \MH EXMQHW KK DV LQDGRH CFFRXQI) LG RUP DIRQWWRKGRERI\  KXP DQ UARXUAHY
DOGJHHICP DEIHP HNDHDOR LFOGHS

$ P RUYDNRQR LQBQILEBGIDWHNV

, QU LEG DAV DUH CP RMY HG RYHUWH FANP DIMG XVH XO0 HI RUPXAEP HUUHIMRQKLSY WEG-P DUNY DG WKQRE)\ OQG RMHU
DAHV

, QMHMW SHOH

, QMM SHOHSUP DUO FROMVR QMR RUG-EWREDI DIRYY LFXAQ) \WHIP RW DIRQR GEWAVFRXQADQG GH HIMG
ILCOGPH FKOJHY |, QML SHOH DOR LGFOGHY WH SRMRD R WH J0.0Q RUGW RQ RXULQMIMAIDM \Z DS QG LOMIKDM FLS
DIUH-P HOMWDAY UFDMI LHGLOR HOQQIV

,FRPHW[ H SHOH

2 XUSIRMMRY IRULGFRP H A H SHOH LV EDHG RQ SHP DHOAERRNY G HIHFHY DG WEMRY Y UDAW LQ \WH YDURXY
MUVGRIRY 1O Z KIFK Z H RSHIDM 6LIQULFDQARKIP DAY DQG MGIP HW DUH UNXLHG LQ GHMIP LQQI \WH SURVIMRQ | RULGFRP H
g B/

5 HKXQOVR 2 SHDARYY
&RP SDUMRQR \WH7KUHHO ROMV( QaHG- XCQH DG
7KH | RIBZ Q) \BEB! VHIV | RW RXUFRQRICDMS WEAP HOV R RSHIDNRQY GO | RUWH \MUHH P RQIKY HIEHS - XCH DG
7 KUFHP ROMVHOGHG - XCH &KDQIH
IQWRADQB/ H FrOVBHLA-QmIR/
5 HHXH
SRR UVHDH

6HIQY JHIH.DODGE 0GP LQWADAYHH SHOH
$ P R DARQR LQBQILEBIDAHV
2 SHIDICY ((FRPH
, QMW SHOH
, GFRP HEH RIHLGFRP H\B] HY
SFRPHW H SHOH
1 HAGFRP H

SHHDH 5 HYHIH LGRUDHE PLAR) RJ W P LEIRQ | RUH \WUHH P RQIMY HOGHG -XCH IR

P LAIRY | RU\KH \KUH P RV HIGHS - XCH 7KH LGFUDH Z DV GIYHD B\ FRQIMHS WARY G-P 0GG LQ RYXU
FRP P HIADCCHRVSTFH DG EXMQHW DYIDAR) EXMGHARY SO R IVAAR \WHSUYRAG DIRXHGHIP LDIRQR BZ \R R
P DUILQ P DAUDOSDW WURKIK UHYHOAH RQ UKAKRMUHG FROUIFN DQG BZ HUP LOMY \DBY DARXUSRP SROHOAB HSOLY 6 HYFHY
\HIP HQV7 KH &RP P HIADD$ HRSCFH HIG P DA WY FRP SDUHG W WH SURU\ HIUSHIRG WH 9%90MGHNY $ YIDARQ HIG
P DMHAIBEZ FRP SOUHG\R \WH SURU\ HOUSHIRG DQGWHO LOBY DQG-+ HIFRSMHIG P DNNG-RUDHG FRP SCUG\R
WHSUR HIUSHIRG

&RMR UYHDH &RIR UYHOH LFUDHG PLARY RU W P LAIRQ | RUWH WUHH P ROV HIGHG - XCH

IR P LAIRQ | RUWH \WUHH P RQMY HOGHG - XCH 7K LGRBDH Z D/ SUP DUO GIYHD B\ KLIKHINIBY
YROP H D/UWHHIGFWDHG  FRP SDHGWRWH SURUN HIUSHIRG 7 KHEZ HA HOURYHU\ FDUJURZ W UDMLOFRWAR UHYHDMH
FRP SDUHG R UHYHOQXH UH BRWLQ SDUWBZ HUP DIMUDOFRWVDYD SHAHQBIHR  UYHOMH I WP WHHIP LCDIRQR BZ \R QRP DUILQ
P DARLUDOSDA/ WURKI K UAYHOXHRQ UHRKPMUHS FROREFV



7 KHIRTZ LQJ \BEGIVHVI RO RANRBCFRINR  UAYHOHI ROKHWUHHP RQMVHIG-G-XCH DG

IQWRA\DB/
0 DMIDO

[ ERY
2\
7RECARWR UHOH

6HIY JHIHDODQG DR LQMADMHH SHOH 6% $ H SHRHZ DV P LIRQ DG P LEIRQ | RUWHWUHH P ROV HIG-G
-XH sse WSAWHD DGZDY O R UAYHOMHI ROWHWUHHP ROMYVHIGG - XCH DG
BASANHD 7KH  PLAORQRU  GRUDHIQE*  $ H SHAHIRIWHWUHP RQNVHIGG- XCH ZDVSUP DUO GH
WD P ILAOROGWVRYGAVSROIDGE SR HMRIOHYLFHY HA/UHDAGWRWHO D VHFROEW R1HIQ) IGRXUMHGIQWHSURU HU
SHIRG SDMTED RIVANE LGRU-DHE SHIRQGHOH SHOHYUADAG\R ERQOAY DG LGRUHDHE KHIGFRX QI

$PRUYDIROR LQEQILEGI DIV $ P RWDIRQR LQBQIE®I DAHNZ DY P LAIRQ DG P LEIRQ | RUWHWUHP RONY
HE-G-XH oG UASHRRHD

,QMHMH SOH , QMMM SOHGRUDHS  PLAR) RU IR P LGIRQ | RUWH WUH P RMV HIGHS - XCH

R P LGIRQ | RUWH WUH P RQIMY HIGHG - XCH 7K GRUDH 1Q LOMMMNH SHOHZ DV @UIHD GIYHDE D
Z HIKWG DHIIHIQMMWDMR ERURZ LQIVI ROKHWUHP ROKMYHIEHE-XCH R FRPSIBGWR  IROKHWUH
P RQNV HIGG -XCH 6HH 32 / [TXLAW DQG &CBMIDS HRXUAH |RUIXUKMHU QVAXWRQ R RXU G-BWDGG | LAY
CRRYANY

FRPH\Y HSHOH ,GRPHWY H SHOHZ DV P LAIRQ | RIWH \KUH P ROV HIG-G - XCH D/FRP SDUG\R

P LAIRQ! RAWHWUHHP RQMVHIG-G-XCH WUFUDHR  PLAIRQ RJ 7KVIGRUDHIQIGFRP H\E] H SHOHLY
SUP DUO GHWR DLGFUDHIQSHE LGFRP HZ KIFK | ROWH\KUHHP RQIMVHIGHG- XCH (FUDHG\R P LARQDY
FRP STBG R P LEIRQ | RUMH \WUHH P ROKY HIGHS - XCH 7KHLGRP HVE] H SHQH DOG FRUMSRIAQ) HAWP DMG
HIFHAHWE UDAMI ROMHWUH P ROMVHIGG-XCH OG  ZHHKUIKHKDQWHWEMRY WDMR SUP DIO GH
VR QRQ G-BXANED H SHRHY DQG WM\ BV $ GAUMRIDI | RUWH WUHH P RQIKY HIGHG - XCH \WH H I HALYH UDM Z D/
KLIKHAKDQWHWIARY IDMGHR\WH* GEDD QEQILEGY RZ Y ,QFRPH 3* ,/ 7,” SIRMMRQ ( |1 HRMH- DQOY WH
2 CHOLI %-DANXOYAS FV\KH 22 999/~ HIP LDA \KH UATXLUMP HOW/ VR DEBRFDM LOMIMAH SHOH DIDIQAM. HAR) & \MXAG
IFRPH 31&7,” IRPH®* /7, $VDUAKOVZ HOHXM] LQJ IRMIQWY FUHEW\RRIVHAL &7,

&RP SDUMRQR \WH6L 0 ROMV( QaHE- XQH DG
7 KHI RIBRZ LQJ \EEGIVANI RW RXUFRQRICDME WEAP HQVR RSH.DMRQ/ GBI RARHM] P ROMVHIGHG- XCH DG
61 P ROMVHIGHG- XCH &KDQH
IQWRADQB/ H FrBVBHLF-QmIR/

5 HHXH
&RWR BYHDH
6HIQ JHIHDODGGOEP LQWDAYHH SHOH
$ P RMYDMROR! LQIQILEGIDAHN
2 SHDMY LGFRPH
, QMBI SHOH
, GFRP HEH RUALGFRP H\E H/
,RPHW H S-OH
1 HAFRPH

SHHH 5 HYHQMH LGRBHDHS PIARY RU W PLORQ IRUWH M| P RQKY HGHG -XCH IRP

P LARQIRUWHM] P ROV HIGHS - XCH 7KHLQRWDHZ D/ GUYHD B\ FRQIMMHG G-P DQG | RURKUVHYFHY DG
SURGAW CRIRW DDXUHH P DVUHIG P DUV 7 KH BXMQHW DYIDIRQ HIG P DHAI B E FRP SOUHG\R WH SURU HOUSHIRG
WHFRP P HADCCHRSIFHHIGP DA BE FRP SOHGWR WH SUR HOUSHIRG DQGWHP IOV DG KHIFRSMUHIG P DNV
Jur FRP SOHG\R WHSURU\ HOUSHIRG
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7 KH CBSTFCE®! P DILQ | RUMH 6HIRUG HAXUHS & UHAVY CRAOWA LV \XEMANR DOV HOV EDHG R WH & RQRIEDMS ) LW LHD
1 HV HYHIDIH5 DAR DV GH LGHG 1O WH & UHAVS JUHP HWDVR \WHSURHAQ) |VDODOMUHYG ZIW [ RH EDIVSRQWV

(DAR EDHGWAE GRZQ IQWHFDHR WH  7HP / RDD) CHOMV DG \ R EDUVSRONDIR EDHG WM GRZ QY LQWH
AHR WH  5HROLQ) &UGEW CROV

2Q0 DK Z HHOMIHGLOR DOLOMBMNDM\Z C5 FRQUEPAH | HRYHO DK Z \W DQRIRIDOCP RXQ/R

P LOIRQ 7KH\Z 05 SURMGH/DQH I HAYHIL H362) 5 DMR PDMIQ) RY' HAHP BHU $ GAWRDD ZHHIMIG
LOR 0O LOMBWALDM FD5 FRQUPAGR QP IMKH H SRKUH DIDIOXKH UM R UMQ) LOMMADMY 7 KH LOMAXWDM FOS FRQAMFW
HIHAWHRQO DK SIRVIGVDFBSHE62) 5 (DMR DOGP DMHGRO6HSWP BHU 7 KVIQMIXNDMAS
FRUEPAVEHIDD Z W D QRIRIDLP RXQAR PLARY IGRHDHE \R P LARQ RQ 0 DK DG | XUk
[CRUDHGWR P L@RQRQO DK 2Q1RHPEU Z HHOMBG LOR DERMHULQMMXADM FDS FROMFW
HIHAMH 6HBMP BHJ R FRQIDMH \R @P VXKH H SRXUH R \WH LOMIAXDAY RO RXU YDULEG WP GO0/ \R D FLSSHS
62)5 IDMR RQ D CRARIIOCP RXQAR PILARY PDMIQ) RY' HAH-PEHU $WHKP LQ) WWDARH 6HIRU

BHRXUHG &UHAVY CROWY Z HHIXE GIY Q WHHIHAR DK\ SRKHIFDORGH SHHQBIH SRONCRBDH LQ LOMMXDM/ Z RXT
LCRBDH WH DOQDOLOMAARIV XQEHU RXUBHIRUBHXUG &UHAW) CAOMY B\ CBSK P DMY P LARQ EDHS R WH
[P RQMR RAMBEQ) ERURZ LQIVDVXCH

, QDIRY5 N

,QOIRQIHHID O HWRUFRWR OERJ HIXSP HYWIY. P DMIDY |UHLIKWOG XXMM © HVMYHWR R IVAAKHH LA VE
XM LQY SUFHIGRBDAY RSHIDY LP SURYHP HONDQG RAHUFRWKDYLGY LQMDAYHY DIGWURKI K FROMPMICERYIMRQ/\KDNTRZ
XV\R SOV DR P DMUDODGG RMHUFRWWGRIDAYR PMEP HY |, Q FHIIQ HIG P DUHN [P SBP HMY SUFHLGRUDH/P DL EH
QLI LEXODQG \KHIH 1Y QR DAXUDGRH WDAZ H Z LOEH VKFFHWXO ) URP WP HR WP H ZHP D HIFRXQAUGL | LEXGWY 1Q REBBIQQ)

AHVEIQUY. P DMIDY RUFRP SRHV GHHADY | RUSIRGAUIRY GHWR VXSSO FKDIQ FROMEIQN DG G MNFDORKDIBIHY Z KLIFK
PD DSRQHDAYHD [P SCAAKHSUAQ) R P DAMIDNY DG FRP SRHIMVRXUAHE RUXVHBLO RANHYIFHY

&XUHR 50N

2 XUDXHN DQG CCEOMY 1Q | RUHIQ PXUHAHY DiH WEQUMMS DAKH SHIRG HYG DM ( [ AKOQIH AL HHA DIMQ) [URP KLY
WEQUDMRQ DH UHFRLEHS LQ RAUFRQRICEDAS B HOVR RSHIDARYY , Q DEAMRY PXUHA H SRUKUA/ FDQ DUMH I URP UHYHODXH
DOG SXADHWIQRIRDY GHIRP LQDAGLQ | RHIQPXUMARY * HHID WIQIRMRIOXUHR H SRKUHYDH@MDD KHIIHS
LH WYHOMHDOGH SHOHVDHOSSUR [P DMD P DAKHS  EXVWE KHHDSSURSUDM Z HXVHI RILIQH FKDQIHFRQMIFW 2 Q$ SUO

Z HHQMIGLOR DI RHIQPUMEA FROMPDMDQRIRIODOHR * 98 P LARQDIGES' P LARQP DMUQ) RQ
" HHPEU 2 Q2 AREHU Z HHOMHMGIQR D* 98 |RILIQPXUHIA FROMPADAD QRIRIDOYIDHR 8 6'
PLORQOGD&S' IRHIQPXUHR FROMPADAD RIRIDOYDOHR &$' P LARQ LOHIK FDH P DMUIQ) RY' HAHP BHU

$ SSUK LP DMD PLAR) RJ DG PLAR) RJ R UHYHH | RUWHWUHH P ROKY HIG-G - XCH

DG UASHRHD DG PLAR) RJ DG PLARY RJ R UYHQHIROWHM] P ROMVHIEHG-XCH

DG UAGHRIYHD  Z D/ DRIEXBEGIVR QROS 6 ' RIDUPXUHIAHY * DOV RUGWHY GHR WIQLRMRY/ IQIRMIQ

PXUHAHY LGFOGHG LO RAUFRQRICDMS WHAP HQVR RSHDIRY/ZD/D  PLARQ@GWDGD P LAIRQ QW I RIWH\KUH

P ROV HIGHS - XCH oG WSAWHD DGD  PLAORQEGWDGD PILARYGWIRUWHM] P RONVHIGS

-XH DG UASHAIYHD $ K\ SRKMHIFDO  FAKOQIH LQWH UHIMYH YDOHR WHS 6 ' RIDUWR RKEHUPXUHARY
GUQY ) R \WHSHIRG/SUHIMG Z RXT QRADYHKDG DP DALIDOH | HANRQRXUFRQRIEDAG ! DA DOWTM HW

,7(0  &21752/6%1' 352&(' 85(6

/ 1P MMRQVRQ( [THAAYHOHWR ' IVFBRXUH& ROARYDQG 3 LRAHEXLHY

0 DEIHP HQAMBFRIQ] HY WDAMID  FRQARY DQG SURAHBUWY (R P DMUKRZ Z HDGAMIQHS DQG RSHDMS AR SIRVIGH RID
UWDRIEGIDAXIDGFHR CAKHYIQ) \WHUREMRYHY , QDBAURY \WHGMIQR QVFERXUHARQURY DG SURFHEXUA/P XU GRARH
| CRARDYAHLH DUH BARXUPH FRQELQN DOG\KDAP DRI HP HQAY BTXUHGAR D5S® MG P HQANQHYDDDMY WHEHH IWR SRMED
FRQURY DG SURFHOXUA/ UHDAYHVR WHUFRW

( YOODARQR ' DFBRKUHE ROAMRY DQG 3 UIRFHEXUHY

2 XUP DDIHP HQAVZ LW WH SDMASDINRQ R RXUSUGRSDOH HRXAWYH R | LAHUDG SUGASDO! LGDGADOR | LIAHU HYDODMS D/R \RH
HGR \WHSHIRG FRYHIGE \MLY4 XOW® 5 HSRWARHHIHAHHV R RUGVRBRXUH FROMRY DQG SURAHUY DV GHIGHS1Q
5XBV D HOB G H XQEUWH( [ KOQUHS MR UDHE RQWDNHYDODMRY RXUSUCASIOH HXAWHR | LFHJDQG
SUCASD



ILCQOGACOR | IFHJ FRFOGS WDVDY/ R -XCH RXU QVFBRKUH FROWRY DOG SURFHEXUY Z HIH QRAH | HARYH DAMKH
WDRIEG! DAXUIFH GYHODY D BAXG\R \WH P DMIDOZ HINGHAHY LQ RXULQMIDOFRQURORYHU | LDGRDOWERMY GRAUEHG
EHBZ

1 REMMWEDEQ) WH P DAMIDD Z HNGHAHY GAFUEHS EHBZ P OIHP HWKDY FRIFOGHS WDMKH FRORIEDAMG |LQDGRDD
WEAP HOVLGFOGHG QWY 4 XDUM® 5 HSRWSUAHONVOL®  LQDTP DMIDOWASHRAV RXUI LDIADOSRMRY UAXKOVR RSHDIRY/
DOGFDK | BZ VI RAWHSHIRG/SUAHOAGLOFRIRP W Z WK $$ 3

7KHIRTRZ L) P DMIDY HINGHAAVH IMADVR -XCH

&ROMRCHMLRCP HMWDQGP RWRUIQ] FRARY

© HGQG QRAGALIQ DQG P DIQEIQ D H I HARYH FRQNROHMLRGP HIAFRP P HOXUDM Z LW RXUI LCDQRLDOWERMGY WXL HOV
6SHAILFDD  Z H @ANHG DK LHHAFRP SBP HOAR  SHYRQEHDZ W D CESURSUDM GYHOR LOMIDOFRQURY DQG CFRRXQIY
NGRZ BGIH WDQQ) DYG H SHIHH R DSSURSUDMD OD0] H UHFRG DG GVFRVH CFFRXQIQ) P DY WP HY DG CFRXUDMD
$GARDD ZHAGQRA\GAMIQDNG P DQEQH | HAH P RQRIQ) FRONRY\R YHU\ \WH SURSHUDGG FROMAMWXRIRQQ) R
RXULQMICFROMRY

7 KHVHP DMUIDIY. HINGHAHY FRQUBXWG\R WHI RTBZ Q) DEAWRICP DMUDCY. HINGHAHY
3HIRG HYG ! LQDGRDOHSRUMY DQG\MLIQU LFDQWDFFRXQNEDDIRHY

;. HAGRANGIQ DG P DQEQH | HARYH FRQURY UHIWG R WH SHIRG HIG | LQDGADOU-ERIN . SURFHW DQG W QU LFDQATFFRXQIY
DDA LFOGQ) HOXUQ) \WDAKHLH LV DEHTNXOM GROP HAMG HYIGHFHR D \KIILAHOAGYHOR P DQIHP HQAUYEEZ. RYHU
FRP SB| HP DM/DOGMGIP HQBCDUWDVR CFFRXQIY DG LDGADCUHSRGY

, JRUP DARQWKCRBI\ JHH.DOFROARY

;. HAGQRAELIQOGGP DQEQH | HAWHIQRP DIRQWKERB 3,7” JHHIDOFRQMRYRYHJ L SIRIUP AOQJHP DI HW
VR HOXUH WDASIRIUIP DG GWD FKOQIHY DUH IGHQINVLHG \MAAG  DAKRU HG DQG LP SBP HOMG DSSURSUDMD L XVHUDFFHW
FRQURY W HOJXUH CSSURSUDM VHIUDIR) R GAMY DG W DEHDOMD  UAIPAXVA DG SUMIBIHG CFFHW R CSSURSUDM
SHYRQIO DG UL FRP SXMIRSHIDARQ FRONRY VR HOKUH\WDVBURFHAG) DG\ HUR GO DQG GO EDFNKSV DQG UHRYHY
DHP RMRUG

,P SDPAR 0 DMUIDD  HONGHRAY
7KHHP DAMIDOZ HINGHARY BAKGRG LOLP P DMIDOFRUHRANRYY DV/Z HIDV LP P DMUIDOXQUHR GH5 HURY/\R YOURXY CFFRXQV DG
AVFRKIY 1Q WH &RP SO IV FRORICDMS | LCDGFLOOMBAP HQV |RU\KH \ HOY HIGG * HHPBHU DG DG
FROGHQHG FRORICDMS | LQDCADD \WIAP HOW 1RU \WH TXOWU HOG-G 0 DK $EEWRDD HFK R \WH P DAMIDO
Z HINGHAHY FRXQB URKOMQ P KB HOV R \KEWDMID DR RXU CFFRXQAEDDRHY RUGWRBRKUY \WDAZ RXES UAKENQ D
P DARLUDCP WKEMAP HARWWHOQQOCRUQMIP FRORIEDAG | LGDADOWIM HOVWDIZ RXTS RAEH SUYHIAMG RUGHMARG

5 HP HADARQR 3UHYIRA\O 5 HSRUMG0 DMUDO  HONCHWHY

$VSHVRAO GWFBRHGIQ WP $ R RAUS QQUOBHERWRQ) RP . |RUWH\ HIUHGG' HA-P EHU ILBGZ W WH
6( & RQO UK ZH GV P DAMIDDZ HINGHAHY 1Q LOMCBOFRQURORYHU | LCDGADOWSRGY) UHIDAG R \KH UMN
DAHAP HQVIQRIP DINRQ DG FRP P XQFDIRY FRP SRHOV R \WH &2 62 ) WP HZ RIN DQG UHIDAG \R HIBEDWIQ) SRIAHY DQG
SURHEXWY/| RUILCDGADOS BRIV

XU Z HFRP SBIMGWHI RTIBZ LQ) WP HADIRQH | RW

5 AN DWHWP HOW
: HGYHBSHS QG LP SBP HIMG HKOGFHE SURHBUAR LGOI DG 0OD0] HEXMQHN FKOQI HV\KDAVFRXG W QU LFDQ® LP STFW
I LOQADOWSRY  DG\R GHAMP LGHISSURSUDMIPNRQAR P MIDMGH. RUAYRILQ) UMWVEDHZRQWHE&2 62 ) WP HZ RN

, JRUP DARQ DQGFRP P XQFDIRY

© H HABEDKHG | RP DOSIRRFRY BIX@UP HMIV DG FRP P XQFDNRQ FKOQCHY R HOXUH WP HD  CFRXUDM DQG FRP SBIM
H AOYHR LCDCADOQRP DIRY ;  HOORLP SBP HIMGWRYWR| CAQBMH | IAHONVGZ R LQRIP DARQUATXLUHG | RUDFFRXQIY

DGI L(DAADOFERWY

3RIAHY/DQGSURFHW/

© HHXDGFHGH MY SRIFHY DQG SRAHAUY DG GYHBSHE Q7. SRIFLHY DQG SURAHBAUY UHIMMG \R CFFRXQIY) DG | LQDGRDD
WBRMY W DALAWHRLIDQ] DARQLOCSSURSUDAMY UHFREQ) WIQORANRQY DG SO [ LCDGACONBM HOV



$VSHVRAO GWFBRHGIQ WP $ R RAUS QOB HERWRQ) RP . |RUWH\ HIUHGG' HA-P EHU ILBGZ LW \KH
6( & RQ) HELOW P DI HP HWFARP SO LW GRAXP HQEINRY \WAMY) DQG HYDODMRQ R WH XSEDAS LQMDOFRQURY
DOG GHMP IGHS WOVDY R ' HRHP B WHH FRMRY KDYH QRZ RSHIDAG |RU D \KII LFHOASHIRG R WP H DG
P DEIHP HQAKDY FRFOGHG WURKIK \WAMY) R \WH GAVLIQ DG RSHDMY) HIHAYHHW R \WH FROAMRY \KDAKH FROARY DLH
RSHIDMY HIHAHD $V\XAK P DD HP HQAWFRGFOGHS WDAKH SUVRX® LGHQWIHS P DMUDDZ HINGHWHY GAAUEHS CERYH
XQEHP5 HP HADIROR 3UHYIRA® 5 HERWMG0 DMIDD HINGHAH KDYHEHHQUP HADAGDVR ' HAHP BHU

5 HP HADWRQ3MQIRUO DML HONGHAHY

0 DOIHP HQAY FRP P WG R LP SBP HMEY FKOQIHY R RXULQM DOFRQURORYHUI LCDQRDOU-SRINY) . VR HOUKUH \KDARH FRQIRO
GH LAHAH \KDVRQMEXMG VR \WH P DMIDCY HINGHAHY DUH UHP HADMG 7 R DN RXUP DMUDCZ HINGHARY Z HOUH DAYDURXY
WIH/R GAIQQ) DOGLP SOP HIMY \WHI RGBZ LQ) P HDAXUAY G GHE\R LP SURYH RXULQM (DOFRQNRORYHUI LQDGALCOUHSRNY

ERMRCHNMLRP HOADQGP RAWRUQ) FRIRY

3HIRQQHIDQG5 HRXUAHY

$  +WUHGDWILG SOWDGMRY (WP Z W H SHWHOGGH \WOMYHSYXEIF FRP SIQ H SHIHFHWRKHS XVGHLIQ
GRYP HOMDQGLP SBP HOWRXULQMCDCARMRY LOUASRQOHVRWKHP DAMIDCY. HINCHWHY/

$  +LUAGDEAMRIDIDFFRXQIY SHYRIGHY [\ CSSURSUDMNRZ BGIHDQGH SHIHFHIQLQMCDCFROURCRYHU LQDGRDD
WBRMYY DYG6( & |LDRDOBERI) WXL HQN (B DCDQGFRP SCOGFHWR HOXUHWHH [ HAHHWR RXU
SURFHAHY/DOGRSHIDIROR RXULQMIDOFRQMRY

$ +1UQ DEAMWRIOQRP DIRQWAKGRRI SHYRIGHY W H SHWYHLO, 7 JHHDOFRQARY DQG | LQDRDOX WPV

T QUDIQ RIRQ WRQQ) DIGGYHERSP HUARH MY SHYRIHOR HKDFHWHUNGRZ GEIHR LQMCDOFRQARY
CRARXQIY) SUCFLSBV [ LDGADOWERWY  LQMIDOFRQURCUATXUP HON DG

$ ) 1CDD Q) RBDUURBYOQGUASROMELMEYZ MMOQWHRUIDQ] DIRD

6HIIHIDNRQR ' XWH/

' AJQQ DYGLP SBP HAMY FRQURY R HABEDWK DQGP DQMQIESURSUDMVHI UHIDIRQR GAMHYCRIRWRXU
ILQDIFH CFFRXQMY) OQG, 7 I XQRNRYY

t  &RIGANY SHIRGF DAHAP HQVRIGHOM LGFRP SDINEGIGANY OGP SBP HMY) P MDY FRQARYZ KHH
HIUHIDIRQR GANY FOQIRAEHI XA CFKIHYHG DG

TP SBPHMY AP FRQLIXUDNRQY DG CFFHW URKMEWROV AR HY RIFHVH U DINRQR. GAMVIRUNH | LQDGADD
SRAHHY LROQQI MRXUIDCHN SHEDIDNRQ DG DSSURYDD

0 RORIQ) FROARY

I RUJQQ OGP SOP HAMY P RIRUIQ) FROURY QG SIRRFRYWR DAFWWHGAMIQDIGRSHDIY HIHANHHNVR
RAULQMIDCFRRYRQDQRIRQ) EDLY

$  (BEDKQ DIRIP OCP DEIHP HWHD DAHKP HOABURFHIAR YHIL\ \WHSURSHUDQG FROIMMVXQAURAQ) R RXU
LQMDOFRQARY SHIRAFIDM GAUCQY WH\ HIU

P SOPHIMY HADDNRSURHEUYI RUGHNIHG FRQUROGH LAHARY OG

t (BEQKQ) WIXTUBERINY) \RVHIRUP DD HP HOADQG\RHS XAVERP P IWHRQWHH [ HAYHHNVR LQMEDD
FROARY

3HURG HYG | LCOQRDOUHSRUMY DQG LI QU LFDQACFFRXQAEDDCRH/

t P SBP HIMSHXORP HOMR RAUDFFRQAHFRCAADIR) SURAHW [GRBDICQ) P RARUQ) FOSTHAOWY DG
LP SURYLQY RXUFRQAMMZR

t ( ORG\WHSIRHWRYHAKHUAYLHZ DOGOBSURYDCR NMAXUCDCHMHAR HOKUH\WDADTINAX DCHMHY DUH\KEMPAR
DSSURSUDMUAYLEY. DQGLSSURYOD

t  )RPHEDIRPOD MWRXHERP P MRHWDAKDYRYHILIKWIHSRUELDN | RAKHIFFXUIR DQGWP HICHAVR
TXOWM® GVFBRKUA/P DEHE XVWKURXIK FRQURY DG SURFHEXUA/ DOGWHP RARUQY R WHULQAD UMY DQG
HIHRAHHN

t  : HOHGMIQQ DJGLP SBP HAMY FROMRYRYHMHSHIRG HIG | LQDGADOSRNG) SURFHW/DQG W QULFDQW
CFFARXQEDDIRH $ GAMRID  Z HOUHLP SBP HMMY SURFHEXUAAR HUKUH DEHNXOMGRAXP HQMSHAGHFHR D
\K | LAHMBYHR P DEIHP HMWBYLHZ. RYHUFRP SBf HWP DY DGMGI P HQBCDWDVR CRARXQIY DG LCDGAOD
WBRWY



, QR.P DARQWHKQRB\ JHHDOFRQARY

© HOWM P SIRVQ) WH GALIQ DG RSHDIRQ R , 7 JHHDOFRQARY 1R, 7\ WP\ \WDADUH UHBYDQAIR \WH SUEDIDIRQ R RXU
[ LQDCADOWBAP HQNV 6SHAILFDD Z HOHGHLIQQ) DOGLP SBP HIY

8 VHUS$ FIHW & RRY

" BIQQ) DOGLP SBP HANY HKDGFHE XVHUDFFHW FRQURY | RUDE LCDGFLDO WP V LGFOXAQ)

SHIRAE XVFUDFFHW/ UAYLHZ VAR HOUKUHA CFRHW W KWUHP DQCBSURSUDM

) RUP DOOVHUSIRYIMRQQ) DG GHBUIRMRQAQ) SRAHBAWY

P SBP HABIROR WRQHUSDWZ R G SRIAH/ DG DAMHMADIRQFROARY 006

" HYHBS SRIFLHY DG SURFHEXUAVI RUBI XQUXVFUCFFHW UHYEZ. R DXV Z LW CFFHWAR WH | LODCALDED UHBYDQ
APV

+H +H +H H

,7 3WRILLP &KDQIHO DQDIHP HOW

t (\BEQKQ | RP DORKDQIHP DI HP HOABRIFLHY DQG SURAHBKUAYI RUILCDGADOX WP V

t P SBP HIMY FROMRYAR HQXUHWDA WP FKDQIH/DUHSURSH® DR HG \WMAMG DOGCRAP HOMG
t (BEQWKIQ) \WANDQE DSSURYDOUHTXLUAP HOIVEH RIHFKDQ) HYDUHP LIUDMG\R SUIRSAIRD DG

t P SBPHAMY \RRY\RWIFN DQGP RQWRM WP FKDQIHY

&RP SXOMJ2 SHDIRY
T RUIQQ OGP SOP HAMY FROURY RYHUFUMADCARP SXMURSH.DNRQ/CRMYMEAY LFOQQ)
0 RQRUCQY DIGUAROMROR | DBGEDRK NEV DGLOMICFHY
) RUP DOSURAHBXUAY| RUGDIBELANKS DG GVDARUUHFRYHY \KXIGY
&RQMRY RYHMHSURFHMQ) DOGWEQM HUR COBERE HOM WPV DG
" RXP HOBNRQDGGP RAWLICY R P SHURUP DFHDQG DYDLOMEOY

2YHD@ 7 &RARY QMLRCP HQW

1 (QOHQY RU,7 JRHIDEFHWKRXHDQGHIEEDAKIQ) FBOURZ GHIKLS DUGCFFRXQEELOW | RU, 7 JHHIDOFRQARY
$  (YDODMY DOGLQUDIY WHLP SBP HIBIROR \WFAKQRBILFDCHKOGRHP HOW

T 3URIAQ WIQQ R, 7 SHIRIHRY, 7 JHHDOFRQUROUHIXLP HWDQGERNSUIRNHY DG

QDL H WDOKLG SOW DGMRYZ W, 7 FRRYH SHINHWR DGVHRQWHGMIQDIGLP SBP HBINROR

R
R
R
R

HKOGRHG, 7 FROARY
© HKDYH BHIXQ P SBP HQBIRQ R RXUUHP HADINRY SO DQG DH P NG SIRIUAK RQ VHYHIOLQWDAYHY © KUG1 WH P DMUDD
Z HINGHWHY KDYH QRAEHHD WP HADAG D/ R -XCH P DEIHP HAMLY GHYRIQY \KEWBQIDOUARXUAHY \R \WH RIRQY

WP HADARQH I RW + RZ HYHU \WH WP HADIRO R \KHH P DALIDOZ HINGHAHY LY D ARP SUHKHQULYH XQEHMIN Q) WDAZ LADUHTXLH
\KUBLCHS H | RYWDOG K | LAHMP HIROWHGQHZ. FROURY\R EHLP SBP HMG DG WG © KLBIZ HDHFRP P LWHG\R FRP SO
UHP HADIRQ DY/ \RRQ DV SUTRNFLE®! Z HFDQCRABURYLGH DAXUIGFH U DLEQ) WHWP LQ) R I XQ@UP HADIRY ©  HZ LOARQIXHWR
SURYIGHXSEDM/RQRXUBP HADIRQSURI UV LQI XMUHI LOQIV

$ VZ HARQIXHWR HYDODMDQG Z RINR P SUIRYHRXULQMCDCFRQARCRYHUI LCDGADOWERWG) Z HP D \BNHDGAWRDOP HOKUY/
VR DEGHW \WH P DMIDDZ HINGHAHY RUP RAIN WH WP HADIRQ P HOWUA/ GAAUEHS CERYH DY Z H ARQIXH \R HYDOOM DQG
LP SURYH RXULQMIDOFRQNRORYHJ | LDCADOW-ERWEY 7 KH P DMUDOZ HINGHARY Z LODQRAEH ARQUGHHG WP HADAMS XQIDWWH
DESOFCE®! FROARY RSHDM | RUD VK | LAHASHIRG R WP H DQG P DRI HP HWKDY FRIFOIGHS WURKIK \WAMY) \KDARHH FROARY
DUHRSHDACY H I HAMHD

&KDQIHVIQ, QMICDO& ROAR YHJ) LGDGRDCS HSRUAMY

7 KHHZ HH QR AKOQ HYLQ RXULQM QDOFRQURORYHUI LODGADOUW-ER W) GAUQ) \KH | VFDOTXOMWUHIGHG - XCH WDAKDYH
P DAUDD O HAMS RUDIH WDRIED QNHD \R P DAMIDD O HAWRXULQMCDOFRQARORYHI LQDGACOWSRNG)  REHJWDQ \WH
UHP HADARQ CRRY MY GHAUEHG CERYH
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WP/ HDBUIRHHAQIV

. HDHOEGP D EHRP HIQYRYHGLQFHEIQ GO DCSURFHHEQIVDUMGY IQWHQRIP COFRUHR RUBMGHW 7 KRHSIRFHHEQIV
SUP DUO LQYRYH ARP P HADDFRDP V SIRGAWITELMNY FOIPV SHIRTIOIGMY FOIP YV DG Z RIHIV FRP SHODIRY FOIP V
SRODMMUZ WK* $$ 3 Z HKDYHHIIEDKHE WAHYHYZ KHQWH QCELQN LV SURECE®! DQG\WHERW/LY FCSCEBIR EHQ) WDRIED
HXP DAG ©  HFOQGRABHERANHRARRP HR \MHH@Y VKW B DOSURFHHA.QIVOQG RIP VZ W FHYBIQN ) RUIXUKHUGVAAMRQ

SBDHWHLIRM  3&RPP LW HQN DG &RMIHFARY R RXUFRQRIEDAG | LDGRDOMBAP HON LFOGHS HYHZ KHH 1O WY
4 XDWMD 5 HSRW

WP $ 50WN) CRRY

, QDEAWRQWR \WHRMHULG RIP DRQVHVRIN LOWKLY/4 XD 5 HERWM RX KRXTES FOUH XE FROUGHUWHI CRRLY GAVPWHGEXQEU
3300 WP $ SON)DRRY IQRU  )RP . 7KHHIDCARYFRXT P DALUDED DGYHYHD O HRNRKUBXMGHY [ LCDGADD
FROAWR) OTXLAW WAXOVR RSHIDIRQY DOG FESMIOSRVMRY DQG FRXES FDXAVH RAUCFMOOUAKXOVVR Gl I HUP DMIDED [URP RXU
KIRLUFDOUAXOVRUWH UAXOVFROM SOAGE. [0 |RZ DG GRNGQ) WBMP HOVFRQEIGHS LOWLY4 XOWM® 5 HERW7 KHMKDH
EHHQQRP DMUDCAKOQIHYI U WHUM | CRRYAVFRHEXQEHMHKHDAQ) 35 0N) CRRY IQRU ) RP

WP 8 QUHIMMHE6DBVR ( TXIW 6HXUMEVDQGS \HR 3URFHHBY
D 5HHYBOBVR 8 QUHIMMHGEHUMEY
1RH
E  8WR 3WRHD/
1RH
D 3XUKDH/R HDAWVHRXUME/E \KHIWKHIDQG O LIDMS SXUKDHY
,QRP DIRQUAIDLAQ) SXUKDWH/P DEHE! RURQEHDD R XVRUDQ 30 IADAGSXUKDH)  DVGHIGHGIQ5X®T E

D XQEHWHGEHUMEY( [ FKDQIHS PR DVLP HIGG R RXU&RP P RQGVRAN GXUQ) WHWUHHP RQKY
HG-G-XH VSUIRNGHGEHBZ
7 REQL XP EHUR $SSWR IPDM' RTU
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6WDQGDUGRBBBRSDQ{[HFXWIQ&GR P S DDQUH) GL Y LIGKIIHMWRHG H L Q
HDFK BVUWNBPQG DUH FROOHFWLYHOBDUWWHWHYWYHG WR KHUHLQ DV WKH
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:+(5($6 &RPSDQ\ KDV HPSOR\HG ([HFXWLYH DV &KLHI ([HFXWLY

"+(5($6 ([HFXVKDWH FHEMH & DX B\W VBILD Z& Y. PKMH W URMK
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WKHUHXQGHU (WRUWWSHIH HPKIHD W V

'+(5($6 ([HFXWLD'WQW H.QNERD B P HQ GHIGEH VW DMMHABW LY H
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DYPPHQBGBG R W\B WHPS Q R\ P$HHIQ\N H P QW& ID5HVW UE&RWH OB QW V
$J U H H PGImWK G\ ZLWAK) D V3\D\U H R /G L/ QB W RE-H VW UL RWH @ B Q W V
$JUHHPHQW
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I L Q DUHID B QY GMEE O D DRER W HRONDLIBW LERAVS DAME K O HBU HW L H V
DG HILRHGHIUQ \RXGW [HF X WHPB PR\ D B\@ K V V DWKIHRIDROKH UH H G
WR UHVROYH WKHVH PDWWHUV RQ WKH WHUPV DQG FRQGLWLRQV V
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RIILBSHRY LV L RBEHR P S COQQIGDY | L O D MAWEHR/P S D @6\ DRIG U H F W\RKUHY
306 R D URD \UH T XBIQ K&H U HEH\V LI UGRR D FKX FSR V L \M LIRIE Y RYWM K&H 2
7UDQVLWLRQ 'DWH

E 5HVLJQINRERSDR\P HAIWXWHPSPR\PHRR/P S PG
LWV DIILOLDWHY VKDOO WHUPLQDWH DQG ([HFXWLYH ZLOO FHDVH




DIILOHDMARBMRMHFHPEHU X Q OMNV®WHWE LEQ&®RASIRYNHF X WL Y H
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SHUVRIQDXIEH Q/AR MW SIHH F HE Y HGF X WP P H G L ®WVREGNGD WHHU H R |
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ORQVHUYPIQNPSORBHLERBH® QR W IOHB RV LMIVRIRP S DR Q \
RILWAX E V L GR DU LLFOL DWW H SDAR W K H WZHIW H WHU HHLIQH F B WRAW/ K H
6 H'S D U DDMLERIDF X WIKYDAHDW R R @@ § R V L WZIKRIQVMIKBI QR | | L FGILLU H F W R U
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D QD X W K FOFIWIX®SD R BOWKIHVURZE H K R IR P S IR QR LWXEVLERWULHV
DIILO I PHFEN W IKDH)IOF RQNE G L WGE R DR Q@WW U X PID Y RIDEOH VW H G
E\&RPSDWR I HF WWXBHYW V@ H Y ¥ ULEBGD JURIKMRWZLWKVWWKMQGLQJ
IRUHJRLHFX WHPISP\R\ B R WP S [7Q \D W Q\CL PLHA/P DVLHIUGPD E I W K H U
([HF X VRUSYRP S COQN  DLQREIRIMOKI QV KM H H FFFRRQWK SIRIQH F X VIDIQWHL J K W
WRR Q WW &M EDABIQ! P S O FRR\B M/ K/ \SLUFRYY R GIRP S DRALQ W H @ LINRKH V
U H V WAHUHE WRAY R P S DAGB L V F KFDW B P WQKBHAURY R IE[HH VX VD IAQWY L PRHU
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&R P S CRID QR W K6H O H B B H @ QMAD [RHAHE\ ([H F X WIHYGHDAR BED\P HQ W V
PDGH SXUVXDQW WR WKLV $JUHHPHQW

F 7RW KH W Q@®RINO U HSIDAXGS RRWUR O O RWIKGH S D U DDVALHR Q
&R P S D\DK DSODOR B U R YW®H F X WOLQYHID U G @/Q S DADBO MW\H [ SH Q V H
UHLPE XU RE PNSE WKX VDIQEEQY H V IV HRSXOFW UXGIEU L VUREHF XWLYH TV
SDUW L FILGROWH R\§ H G HDIRWXK® GBIQM P SO REH 8 FIMIVS U R J UPWP V
DUUD QJHKH N R X @ \VIEPED \ D E@H F R U G D\WRAHH LDROER Q G LRML R Q V
V X FHP S O FEVHHGBIIS QL VEWR J LRODPWU D Q J K [FFHHGEWRW K H 1S B IRWHK @ IV KOH
&RQVROPBOMWAKN G BHFRQFLOEBRWLR @WPHQ ®RHIBW SHFLILFDO O\
SURY L@WKEM HH PH@AV[H F X W UY. B MR O B H Q HD QW HOHPR X QW V
D QV K FGIOR/QV 16 S D U TDWLKRFOH W [ S U HWH/RBUIWID UD JU SR X WL Y H

ZL @®WH F HLQVH Y H UW &8 B R L @ IRWVLKREWP H Q@R/Q Q HEMWRIG XWLYH TV
VHSDUDWLRQ IURP &RPSDQ\ DW DQ\ WLPH

$ G HT XROW L G H PHDRXMREXNH R Z O I H MHMW MR QVLGMHIW LR Q
IRUMGDUDJUDB KV KLM HH P HQRD X BIVQEIS D WWVEW T KR QWWL G HRIWD W LR Q
W KUHH O N Bl WIIMGKD U D J UKDHSWKE Q'@ 61 D 1 1 L U RODVD XRGEABROV ISR P LV H V
FRYHQDQWY DQG DJUHHPHQWY PDGH E\ ([HEFXWLYH LQ WKLV $JUHH

5H O HRDB/B800 D LN F X W RYIHH F X W LY FHX WY SR KMHQ\R EHK DO
RWKFHDU IPRP © X QILIMQ\D QREE H K B VK H HY S HEEFALIUYKM WH) XINDW I/ O \
IR X Q G DOVILFRIBV'W DW SV H V HIQ[W B YWY QVBNWF F H B QEBVUWLRIQ N RHV K H
IRUHJRHIQUAR QO H FMAL M BMERMYS KEDUDJUDSK[HF X W IKHHUHED O\
IRUHYLHUW HYRBRQBAFR Q G L VWIHROQHIDIZMHL V F K DILRIMSD QQ FOXGLQJ
&RPSDGIVWSUHVRHQWF 6L Y H FRADRIDV DV W QKDWHK REBEH YV
SD UHQMEV L G QBILL HE LIV 19 VEGIPEIN. P IWWRMGED V,\@ W H U P&IRS, IQ0FW H
"\QDVHRTXLVEWL@B7 KD U OA 0 R XBQ GWM | L O LADMDM)ETHHRRO G L Q J
&RUSWD QG D §GI$HIW ROG/LQF6WDQ GDUWRR OG LQF$VVRFLSDWH G
&HQWOIEB76$3YLDWL&R QQW H U QTR HRIGERAY UF&\8$67HFKQRORJLHV
,QF%DUUKWR(QBHLERPSDOWDQGD B HDERELRQF-HWYLDWLRQ
6SHFLDOSLBWSYRIRU QF$FFHOLDWERKV VR ELEDAK HEQAV W H P&/
% ($SLUFERPBRGHSIVIQUF(%$LUIRL® \(OHFWHR®YHORSHE& QW
"HVWHH®Y LDW,IQFQHVWHHWHDVL/Q8 $HURXUELQRA6WDQGDUGS$HUR
% XVLGHVYDWLIHRKY LFEYV'DOOPMPRWQFEWDQGHU&D QD GOF
6WD QG D $O®PH.MR) F&-W D Q SHDWED QW R QLA W D Q G D 8G $HRWDFG L Q J V
/W@ WD QG DURSSBFIRRE RP S DEH& R P S R @HIQYAL,FUHO DRYGG/AL@L W H G
9HFWRURVS$DAHBL R S U L/H WIDMMNES AR P H DWIGFU HY @V LGRQE LHV
DIILOLRIWBIFKIWKIHRUHJRVE@FFHVYRWNBQUH G H F HDVVHRMGN X UH UV
HP SO RUHBW H V HQ WD WIEWE 1V WD QIBEFBUUANRFQVE \QV K U RXXQ BRI W
L@ RQFHWWKK HPR O O H FAMWEBHHIDN YWY LH R B QD Q B GFAD D IZAK\L F K
(I[HFXWLYH KDV QRZ RU PD\




K D YDH D LV K/ ARFD QR W K HZRKFKD U RRVBHR X KODBYDHU L R MRAID QD FRMR P LV VLR Q
RFFXUUR® JEH J L QROMWQ BN K H H F WL WAHW KLU H H PRIQGR X US RV H V

W IS D | 1 L U RODVD XIS D | | L U PDWE R B WKRIEUQ R RQX Q N Q ALY HRIW H G
XQDVVRAKM/HG HQ V8 EGMY RV P LMWBIED QIEFO D ERNR XR MWKDRAK O G

E HE U R XSIKWW WIRQ\Y GTHWVBQ R W KHL YALO KSFWI W KHL YELO) KSF W/

8 6 & W ISP H U L ZD @MV D E L ©FE WY IHEV/ D E BW D Q G B WGA\H
(PSOR\GHHW LUHO ARMMH F X BIEWW5,6$ WK&ARQVRORB QWHMX GIHW
5HFRQF LOAVR /% RV KR U NSI®M X V Y ©38-MU DLLRQL. QIL F B SVIL R BW
WHKBPLDQEH G L FHOODYSIH W K X 30 $ F W ISH HL V F U L P LIQEPVS ORRQP H Q W
$SFWI B'($° W KK GHRW N HAHQ 1B LLRWGBFMLER® QS UR Y LRMD R Q
V W DOVIHZARM @ QO R FROFOX Q L FU & D@ M &/HQPWD H BiIX O D WMRAH Q G\HK® W
S H U WRIULHDOYY W IR W K H WZRLDVKSHRW KHHP SO R\BH Q IVWR BMQUHKQ BWLRQVKLS
EHW Z(FHRX VDIQER P S DIDY H O ® QD QIEOME W LRE)WH B FIR Q WH[B DRV V
LPSOEME RIKKHR Y H RDRW G L VE® IGH D OH[GURUPSOBHEAPLVVRU\
HVWRZ85RQ MWW P L Q QM RRQRWIDREYS RFO LFARON KFHOUYLR ZUR Q J 11X O
WHUPLQDRBREDW G KD B IEERAV KNHRBOD LLROF O XX QRO P LWRH G
DVVDEDWWBOWHRSULVR QPMMQWQWRE D OF UWRRFGIW U DVFO OOV R Q V
L QW H Q RUQRYG D QL @ IDW. RIWH_ARFOW LR IQDVOUR YV \RUB QLY A JOLIHQFH
Q H J O LLIGIOHAY W RIHDIV® LBIRQVRIS H U YR WIHRADH G W LIRFOD QVLLERHTIDD Q G H U
L Q W H QRAQ IR DIDBILHVQM S U H WWHRQUMDDRDERID HADHK@DHK G RR @ BMD OPHQ W
D QBQD QBT® D XFAGHQR WIOHD D\WQGH J X O M\W DRGRLQUIHPIS OR\PHQW
HP S OR\RHQVP L GLPVS IORRQ BSH. @ WU L P K@D VRIGI@ WRALD O L B B/LHR\Q
KRXBRQXFVRRPLVW[BAQWHPE XU GHBSKEW RPQWP S O FEM®GIH I LWV
FRPSHQWHIXEQ D V \DFRGERQIVQIEFO D LR W W R LHHEVIBR VSWW V X D Q W
WR D U L \KIQQGIHQ\H G HW\Y GRWDHR F/DACD W B BV i1J X O R W& R QB B BHILL V
UH O RIF\OHD HR § U HIVQY/FOQ X G Mg RO\ P LWBIGD QIEF® D LEFRANR R DQ G
X QN Q FOZUQ \RIXBND Q G LRIUQZ D\UH O PARHE X W HPIS DRV HVIR P S D Q \

L Q F O XEXPEIN. P WMRO® DRV \RLXGAR U H O DAMWRLKEHI U F X P VRU(DIDFXW LY H T V
VHSDUDWKREBROOR\RHER P S DDQQBQD QIEARAV RDW \E H WZHHBX W L Y H

D Q&R P S IR QR W 51 O H B B H BXISHW K H H F WD WRHW KSLW H H P RIQRA
SXUSRWYFHD I LU POMNDLEQIEHD I ILUPDWHRRZ HY BW L J Q IMKL V

$JUHH R(HQRX VBIRYSHRAD L D IBU L J R W ® D IWAKEDDAD U LDV WAHKUH H F W W Hi
RIWKEMIHHPRQRE X US RWHRBHH D | | L U RRODDLYEBHH D | ID WRRW K R U

G R H M F X WZIDILRDK) Y H V W EMZH/ H F X WPLDAKID YIHID Q \X Q GBIQ& RP SD Q\
VSRQVRUHG JURXS EHQHILW SODQ RU DQ\ ULJKWV RU FODLPV WKD

1R3HQGRODLHAWF X WLHFHU HIY G BN DKW W DU RFOD L P V
FKDUBRY S O IDLDYW W IFWNARIDQV L P LROMDW\K DO L QIGORIG HS REW H G
([HFXVRIR@[HF X W E¥KBOH V I$6 W GILIDILER/ANS CRID QR W KSHHOHD V H G
3D UWI@BI@AR U XZAK D W V RIQFIOX BV KRLXPY. WD @AH QIR W B RXR W
EH | ROUAH G HU\Y GRWDHR FODECP L Q L VDA bl QML Y GIXESX QERIL P LWVRY E8H6
(TXD@SOR\PRRIR UWKRRMWAVLRQ@E WKH6 HSDUWRHQ®WRU
32/ WKW LRERH O D WIRFDEME5% RODQYWBRWRADBWP SOR\PHQW
S U D F \RIUFIHYWL 0J KOW M QFEWD Q R W KCHAP L Q L VIVIUHEDHFW R U Q P HEQRAGD O
SRVVHVVLQJ MXULVGLFWLRQ RYHU HPSOR\PHQW UHODWHG FODLPV




S5HDIILU ROOVDXRIGF X VDL UHVRL JDSH D |1 L U RIDVD IRRE Q G
QRSW L\W BV K&H S D U DDAV IRQR U GW R [ W HDQQE3 H D | I WHESU R P LPCHGEN
([HF X W.IQV KE.IU H H PIHIAD XEGUIROW. P LW/R BHH O HRDAOHD IVAHUR U MK
3DUDJUIVEK RKGH S D U TDWIBROUEH F X VIKIHYUHD E'W Q R Z QVKEMAK W LY H TV
WLPHOHFXWQBRQ UHYRRADISH R Q L U PSDOMDLRMMH[SUARQ G WA R Q
([HFXWLYHYV ULJKWV WR UHFHLYH WKH FRQVLGHUDWLRQ VHW IRUW

&RYHQBQEX H [HFXWISHH L IER B B QDR \RW H SRQAMD DL P V
FKDUBRY S O IDLOZW W EWVRDQV L P LMWK IDQX L QRSY[HF X W RZ QT V
EHKBRQI® QF O DR/O O HEWH B H H V HFQ W D RUGAGY W RWHIG HRRD®IW
EHIRUGAH G H Y IORMMHR FIDGOP L Q L VDVWMER PIRG RY HUBDRGDJDLQVW
&R P SR QR W I5H O H B B H ® (QHY/G | RDIQD QIE(RM KEHD D UP\D HED\WH G V
$JUHHPIHRQWZ L W K WKRQ G LU @ LHFIX VDLOKBR P S DOQI\U W KQRW K QK L V
$JUHHPSHQHW R GBW R K I FHLRXW URIRD PDNLDQ G LV F OR NUXDHY Q@ W
QHFHUWWDBUPRWRFEPHEWR Y QHEUWDRF KD UDFWLRYHVWRIDWLRQ
SURFHHEDQWWRKLM HH PRIDWH T X E\OHDE @ H BUR FHSWDW UWLFLSDWLQJ
FRRSH URDWHQWIL@OSE D UIFMHWLRPHVWRBINVRIER@E GWRSURYLGLQJ
LQIRUPWRQRHO | UHRUDIDWRIRWHRQ PH B @G J L VDRGRIQCH R U
SXUVWIRQAM® UEDQH¥FAQ R D X\G6HDB X UL @(GFHKWD QRP P LVY QW& H
"H'S D U WRPHX @ WZLLPM KRROML &AR S D G W H V WILEGS DQIW L ALGBW K& L ZL V H
DVVLVY®BQRFHHEDQWBL@®O O i LIRG® RDIQRG HUWBWNQLFQ B0
UHO DVMRIQ RE QU X R i) HJI X ORIW BRHF X UL QG FIK/D @IPP LV VRBQ\

VHO!I UHRUID\@ R B W[HRUF DWW L J KW F X W DYKHD W) GeHHUF W IRRWDK H

1 DW L ROQEDFM O D \§ E RRQUW | L O IDG K D LAWK I X IPS O R\PHEBWR UW X Q L W\
&RP P LV WKREDW L ROEIR®M O D 86 IRFOEND QW L P LOMDR/@ R PDE QFYRYLGH G
KR ZH Y\HRUK K O GIfiW W Q RVY EGOHIEZ[ H F X VDIEWHD R Z MKEBJI H K[HHE X WL VY H
ZDLYDQU L JW®H F RPRIQH \& D B D DIQBW KHHCLLGHR Q Q H E MWDROE X F K

| L O LEXRMKH. MWEBH F FOZIK UV W O IDZ O REH BKH F X W IHWWHD R BAH W H Q W

S H U P LENGQWHEGS RUH F HRUBSQW X E S RFHRXMBIVGRHRIW KOHHUSDUR FFRPS HO O L Q J
WK VFORIBRYKAK IR UPRWRR RP KWW X VDLIWHMRL YSHU R ZSM W W H Q
QRWWRRP S D\QD W BH U RIRW S DR U R W WR)W HIUFA R QN G H Q/\B/LKIHO L W \
I X O OHH VWS@RW V ) KO MW/ QIR W KLLGYK $ YU H H PLBAQQW H O ®RHIGK DUWDHOV W U L F W
([HFXWUWURGL YV F X R GLYF OIRVIRQP D BRXRWD D B FAMI KZHR U N S © B IF K

D\K DU D V RRBLQMW U L PR @MW WREERD G\ K @M/F X WKIDRHVR W R H O LLA/Y H

X QO D Z[MBXW MNHU RW W KIBEVF X WLRHF® G \DLOMD W W BBUWQR KR
H[HF X WLKGYU H H P { & WX WMYH{F L | LUADSOUOMZ B Q WEIDQAB\R Q | L WK\D W
([HF X WD®R QR ZR U N SIODMRUBLFHRX S D &/LL\RHIIKCHRO E FRPSHQVDEOH
X Q GIHQY W DZARFUTNA R B $ H Q \DIDVIDUREX DMWH T X HOWQIED GH ([EHE X VE DYWH
SURY D@BEAH Q DIP® H DUYHHT X HRUMGHRGV KIH UK Y 8WM KB P LDQEGH G L FD O
/HD S WD QYW DWHT X LY RMHEW IOISI$ O LG DEWRY LB OGIIEHQ H I LW V
,DGGLWHRRWEWK R Z WUHGE RIEHR O O RZR QRLIEFP X QULIW X Q¥ GMHKIH

8 6'HIH QG DEHIF USHWIK L KV DW HA\QL Q G L YV IGDQIRBYK HEGLPLRD 0 O\
FLY LOOMEQ@GHH G HRAD\® B/W & FO HIR W KGH. V F ORIDW U B 6 AW K Y W

$ LPDGHLERQILGHE)AB HYW RWHR BRE H U GRA HLGFW D\B IHWHREWY O \
LQ G L UR BY\RAD W W RIJQG LV R O HRIW KSHX U S R NUHH S R URWLIQQYIH VWD JDW L Q J
VXV S HAVR D@ V0 DRQY% L P [5 1 @F R P S OFDR @Y YGHRUF X A H QMO D Z \RUL W
RWKHU SURFHHGLQJ LI VXFK




ILOL®D GH GHUDQ G DQ QG L YZIGRLIDDOWD Z ' R UWW D @ LIDGVR.R@R \ H U
IRUHSR DWX Q3 HFIWRHDERWOLIRAD \G L V F O W/ U I8V GI F WHRVKCHW W ARUVD i i
LQ G L YR GRDROXAHU I & RIUGIVE U PIDWWY KERQSUR FH L GVKQD G LY ISG XD 8 V
D QG R F X PAHRQW D/ QDN G A ¥ € BHHD® G6 G R \RG\LV FDW UG HU HW
H[FHSW SXUVXDQW WR FRXUW RUGHU ’

3UHFOKIVH RS JUHH PH B MX WKLQGIH U \DWDEBQ G MHVB! 1\F HIS W
SURYL@®D®DJUWKEM HH FPHD@EWS O B®FRP S EMWBQFODERDU JH
FRP S OO DQ@WXID WWE IR IGOUF R XRIBVG P L Q L VEVRIEDLWMKY VA S\HEEQIF O D L P
F K D URRIP S O D D@ WK DWW W XGRGHHIG H U Y OO/RHFD@ W KOHDWE H O DWR.Q@\J
SRV VE @ DMRHD[WV RBHIEK D YAH L V BVIHDGRAS [DADEH O H B B H GRIUHOR |
W K FOPU L \RLXBAD QM Y HRORF X U U R®IEHH J L Q RIVQ JAVHK U RAKKI M H F WD Wi
RU IRU SXUSRVHV RI WKH 5HDIILUPDWLRQ &ODXVH WKH 5HDIILUPI

3RVW (P S ORVDHHN H G WWLINHWHKC WF X WZILYGBGRRAD N H
G L U HRFWQAB\ L U HE A/ODX GRAMY B U RDOIKF W B R QM H F X W R ¥ @PWENR U
W K U FDXQIKH S U H V FROIWQIR/QL P RIXQAECL\V S D UGH LODRIDWCROLQ G 6 URKOR X V
RMQRZLRQQ®D O L F Ll R OWBIDNMOAR QW K BBE RBO LPRQ FHRQYH@D WLQJ
WRRPSDRW QR IW K3H O H BDHIGAKHAWKIX USRMHQ VKKV WDWRBHQW
VW D W H.RHQWHVE @IRE O G RWDEDH. Q W H U\S B HVQMG] /GRIDE K Bl URP R
&R P S DRUD QR IW KsHH O H B D M BLIQHAO XX @R P LWWBIGY X FMW DWR B HQW
VW D W MAKEDQOW H R B RGO B D V REHD @ & H WS RHH @\M I8 QY RBI A/BIUPR
W KOHF WS 8 U F HALKYIHUGDLFQMHHE R UD B XW L QX P ERV L GRQG LRUL R Q
EXVLQEYORVRIWM® KSH R GRB WX | D FRAMKRIGI®/ KHH U YR FIHVEN W K R V H
HQW RW QIGY Y LSAUXDYQKRZ G YOHRW K (VOKAD/U D J U IV KKSQ® K(If B EWW L Y H
| U RPD N LBQQW U X W W IDX\@S!PSIPAR H BIJAR F HRAY D P SLGHH V S R’IRWBIO L G
VXESRHQD RU ZKHQ WHVWLI\LQJ XQGHU RDWK LQ D GHSRVLWLRQ R

1RQ $GP L YVNHIFRXQRIVRILM H H IHEER/P S O [ZD QUAWVH W/A\BARAV
EHFRQV L RMBHHIEPHI® G P L VEL&RP SDRID QO LDEZ RD W V RRHF WD)
DGPLVEARR® S [RID QY LR O RWIHAEQ W U Y B W/VUH. J R YD QR W IS H W \DR Q
YLRORWODRQGHLZ WD REWR B UHR PG X WX HVBH H F X VRIDYQR W K H U
SHUVRQ &RPSDQ\ VSHFLILFDOO\ GLVFODLPV DQ\ DQG DOO VXFK OL|

"LVSYWMRO SWERGRVQ@KHASOR\PHQW H HKMBG\OR K H
PDW\@H V¥ IKHEWHEBRE\K H U HLB\F R U S R \WIHWHHIEM\D IFXHO DRIR U MAKU H L Q
PXWDWLV PXWDQGLYV

$PHQGPHKQM UHH AVHKOEGL Q GLRRDKD U \B DD \Q REM
DPHQ®MGS S O H FHK®@W RER G L ILLE GR D Q QRULDROB®W K H UHA E VER D/Q
LOQVWUXPHQW LQ ZULWLQJ RI FRQFXUUHQW RU VXEVHTXHQW GDWH

(QW ISUM HHPHTQKY $J U H H PFHRYQW D D@R Q V W WK IKIQY WV U H
XQGHUVWRGGUBH E HQEW KED U VKIHHNA WRIKH V SRRV X E MPHDRAWW H U
KHUHRAH WS URY LIEGBGU D J U DESHO RZK$ YU H H PWXEW U DBI\GV R U
DJUHH PWHKSN\H V H @ WRORLIVBI®Q G H U V WEH\GZAWKB® U WOLGIVCSQ L R U
QHJRWLDWUILRIONE QWAX VS URGY B BE QG H UV WDQREH QIWGW K L V
$JUHHPHQW




&R QW LZDEQ IQUD WR R DIVW K WWEHIRYL&BR QB JUDER ¥ W
L\H[SUHX® G H U E W R-HRFX WL U HEHHGV Z W KD U WMLKEBWIR Y L\ QIRIQH/
(PSOR\PSHQWH PDHEMEH VW U& R WH @EIQW Y FHKEDRAQ W H REQDR WIHW LR Q V
R QV KSHD B Y[ H F X VDL WHHHUF X W HPIS PR \ B H\@R P S D/QN U P L\QKEDVOHDWY L Y H
WHKHHUPLQDWER® HPISP\R\PH\@R P S DK FRQ WER SBWDELQ G
D QRSE O L I[B\W X VRIQY KAHH WDROIER Q G LWL R W VW K DV MPHHHO W M F X W LY H
H[S UHVAMNOQ R Z DHEEI H MHRVP S @ L WWKK FRR\EHD L J DA L I RIDPX @& BKMVUQHR W
OLPLWRP® L QW DI RRHROJ I L G H RWML@®RMA S U R SGHLWF\O RR QQUGHQWLD O
&RPSDQMRUPRWR R QL G HQ\R UP® W KO H B K @ IQMBW | U D LLOR.FD J
FRPSHRMLVRIR P S DIQQW KHH O H B M @R IQM MHH U/AHAR UMW KRS OR\PHQW
$JUHHPHQW DQG WKH 5HVWULFWLYH &RYHQDQWYV $JUHHPHQW

*RYHUQRRTK LHI U H H FVHKQBEIR Y H LEQ W &3HD RUW K6HV DRW H
$UL]RDIDW KR INDAURE KAR Q | CRIBW B\ L Q FW XK G IWKIDIRX O G V IXE@ML H
DSSOLFDWLRQ RI WKH ODZV RI D GLIIHUHQW MXULVGLFWLRQ

&RXQWHUSDUBIM QD FKLEM WHIH PPHD@EW L J QHIGULIJRQD O
LQF R X QW H (DSDRRAK\Q W Y K DEDMIBAH H P BI QR U L J LDQQDAY D NW R J H WYKKHHU
FRX QW MK SHEROQANWR QB RWY KHD PIH) U H H 2 K QFAK EGEL Q GDL.QBI [ HFW L Y H
(OHFWWIRI@LDAW X D € VPLRS W BBU R ESDO/L ORIU PROVAL'IR F X 6 IRPL PLO D U
HOHFWURQLF VLIQDWXUH SODWIRUP VKDOO EH VXIILFLHQW DQG IX¢

6 HYH U DEK RXDEIS UR Y LLVQY RIQM H H FEH@MF ORBH®/ HUPLQHG
E\DF R XRJIMR P S HWXIQIW GIEHAQGRROILIY DD KYED O LRSW\WAH P D LS QW V
W HURPWUR Y LV K BYJQREVD | | HF BVGIBK.IO O R DY BOIWGH RS U R Y DAKLIRAO
EHGHHPQIRWR HDS D BW KEW HH P B Q R/Y LKGRHZGH YAHKUDIAAD U D J U R IBWKK L V
$JUHH PHKQE®®H W H UP\IDE R GRIMR P S H WX QW GUEFRQ R Q | R UWHKD E O H
$JUHHPHQW VKDOO EH YRLGDEOH DW WKH VROH RSWLRQ RI &RPSDC

D LY H ¥ HD L ORIDBHD UMRQ VLY RYW D IGAWH UMBOIRE O L JRW LR Q
W KEM H H RHKQBRBVF R Q V L G HIJIHYEHEH S UN. REBDAJRMW KUH. W WH U MIRI W H U
L Q VAYRYQV D IGAWH UMRDKBIME B QR W KHHE BV KLU H H PHQQAD L YRHIUQ \
SURY IRAWRDM H H PPEKQRM. @Z U L WY M QY UNKIPIHIUESH O L ENW KBIS U W \
ZDLYLQJ WKH SURYLVLRQ

3DUDJUBSKLQEYSDUDJIKHEBIG LAWK BYU HH PHIQNR U
FRQYHQLHQFH RQO\ WKH\ IRUP QR SDUW Rl WKLV $JUHHPHQW DQG

&RQVWUXKKMDBXHUNDWIRQRZ 0O BGJIHWHK BB UKD V
SDUW L RUSDB/KRG S R U WHBQIWM LIFQVSCHY B 1 R/ IMCKEIM H H P\M IBNBVE K
3 D UKADR/DVE KIS S R U W/IRQ MWKG. R F X PUHHQM. HEXWM IBHH V S HOFRVIRGK QI R W O
W IGHD U W H i \D\P\B KD MgHR U RIX@ A R Q V W W RAHLI RV MEIDQD P E L J XLWHL H V
WEHJUHVRO YBIGY KU D | \§ D QWK DDREVHD S S OW RVEKLHD WH U S B HWKRW L R Q
$J U H H PIHRQ @1 H UHEDFHR IR D J D L Q@D UWK\EGEOU D IARW K Bl FAMKDWH
3DUW\ KDV GUDIWHG DQ\ SRUWLRQ KHUHRI



6 X FFH\DVOSV V L JEVYHI U H H VHKQBGIOL Q GXLBRIQDIGO XWR K H
EHQHRILIMD S S O L K PHFOWV IDYQHIR/P S D QA V' S HV XWALFHHVDARUL\K®I V. U V
HVWDWHY DQG UHSUHVHQWDWLYHV

$WWRUEHMIER VWM F X WIQER P S DIQI\UW KIDDWSK UZM\O O
E H BMKIDN VR\AI® R VDAQIBW W R LHHID/J L G R Q Q HEMRIP@® W W H O BARH G
([HFXW VHISPWID\RER QO R\ B HVEW P S DIQQW® KiHH J R W D QB[IHRFX R/IL R Q
W KSLW H H P, BV Ry HRODAQR O DE R Q W U RYGH. W \EWUN NRIXBNR U H O DNARLKQL
$JUHH PRIWY WZHU H B F K MRSHU H Y DI DDUNE\IEGHOQ W MVRGI I WD VR Q DE O H

DW W R UHQHBVQMY D [ DEEQGR Q W DF[RVEVR Q Q HE MVDRG R XIWR FHRGL Q J
DUELWUDWLRQ

5HWRW® P SBQIR S H(MA X VDL YHMHKDRYD WK V& SDUDWLR Q
"DWH H F X WLKYDHHOMX B R P DD G R S R 12\R P S DRAD QR ILVWM ILOLRQWH V
([HFXWSRM YW V@ ERQZLMKIROOW WIDMCORIY U H D G R WHYNS\FELOWD D V
SUHVHQ\SDRVGRIWUP VWURE IRUP D\WERGR FX P RGWVR\S [RHW K H
IRUHJRL\Z B OD OFR P S X VOIDISWRE VP LBOMFWAHRQIBEABYVVRFLDWHG
SHUL SEH VDES ¥ O XZG MKIRLAL WIDQWIHPQR Y\D\E R B Bl G B FDKW [WHU QD O
KD UGB L RHIW K X BE/LYRW KRHUL A X L S PHRDW W S K R DXWDWB®G RU
LGHQW L FIDADBWIHAER WE M\ D QB QR W K/HEKWEKR P S DROERBD IILOLDWHV |
SURSHQ[WF X WS RN YW VNHLARXQVX. Y WDHEHNL) R Z @ KB H MHKDRYD W K D Q
W KBHH S D U CDMLERHDF X W/IKYDECHODIIGRGR P S DOQQ&R P S DOQ Y L O LLOIDWRIWA D WL R Q
IURPQRI([HFXW BHHI\RQ B BVGEUHR QFEB F F R XIQQVF\D XZG MOKIRLPAL W D W L R Q
IURPQSHUVRRDOQW®DUW LSRBYW LPLOPYLHRPQSHUVROBWRS
FRP S XOWHBRPQRORXG EWRBE FR X(QMR/X VDIEWH) R Z ®KEEI H MH\D W
W KR{E O L J DWRILHRVQX RIS D)@ & R P S DI\l L O LHWR-BWMRD\I R DQ@IB K D W
([HF X WZLLY3@ R P SMOXQDX FXU R S H[BIW X WELLWHF RW B NG [HF X W LY H TV
SRVVHVVLRQ DIWHU WKH 6HSDUDWLRQ 'DWH

&RRSH UDMRWENH R Z O] U MHEDR P S IDRFREH U W BVIKQ
5H O H 3K @ DREMH X E MMHAEG\D [RR&H Q GQ DW L TOMYR RIQR KH F X WPLDV H
SRV VIV HYHDWWR Q R 2O HEWH H D V R §IDE IORG O RE KEEHS D U DDMLHR Q
([HF X WOLYHIWHS/U R YU B BV R DR E O HUWDRVR RED DWAQ Y H V W DITBMWR/U V
DW W RALQOWHY S\HBFQN Q Y H V W G HD W@ B 1 R V H RDAORIGFIDD MAWDIVY
FXUU HQLME@\D D U IL\PHK KW YXUUHH D URSAG K | BWV6OURKH D V RIOFOFESOHHU DW L R Q
LQF O XEGHMQ RW/L P LWRSE R Y L GQ [RIU P B5W RR Q B U QANWAHIQV HPGI® W V
GHFODUDWRGPQQHYLHERE X P HD@®V H S DB D@WE H V W WIUIXQ\IK | X O O\
E H | RJGKF R X D WE L WRUDWER W S DQWME QE XRDHU QPHAIOR WG HSRVLWLRQ
RIILFHRP S DQXNBQU®R P S\WMOR EQfHFKWR Y[ F X W UHIDIARRWDHE @IS SURY H G
RXW RI SHENBBMWWR FZDWKXA H T X HVR\PHS® LOLQWWKED UDJUD S K
([HF X WX Y DK ) BVR\RAVR P P IXFODLWPHOR D Q GRHPUH D DM IQR X U LRHUR WP H U
HPSOMIEBRP SR QR W 6 O HB B H ® VKWK U LRHUR WPHHRUS O R \OHHHDTO
F R X QW/HHID USCRIROSID I[\F H($ MF X WPLDYFHR P P X Q WA\ HVGXLARD W\ HW K
&RP SD QM ¥RX QXIMIK F X W WIS PO IDARX Q UBIQ\D QL WRYHUQPHQW
LQY HVWRU B WROBDEVIRAQV R B AR WL FILID B VX WWBWRHRD QR D WAKHL B K
F R XOHED V R QIDEXIBLNALLON L X PRMAXRMIKYBGIOU D R QUEH | XWRU R YOLG\H
LQIRUPWRQRHU ¥ R WY KR MARN) W [DFERQN X DIWERR S D GWMH JID O
21ILFHHJID URID KN WXGRQLDWL LRBH Q G UG R Q W E FMGSE U L RMX FX
PDWWHU ZKLFK FRXOG UHDVRQDEO\ UHVXOW LQ



F L YQLIOW L JPRFDRBLKYIHOHY S\ RER\P S DLQU H S U H \E NAHARERGX QDVGAMDK D W
DQLQTXARQFHE&RPSIMKR XBGEL UHWRRIRS D @WIMHJ 2O L FHID Q\
FULP PQBVG H BX W MYGH R X WIRR-OGZX. @R P S D GWIIMH D 01 | L FRIWL V
GHVLSQHWRBRHVSRWYRQOQH TXRM@IR UP\REPRWMR X UG GHRUHVHUY H
DQSULYLODGUREP DYEIREFHVWRUUDRBHOSE SR L QRUV H MO B WOHD
FRXQW&RO S DIJ U HMR/D W K DRODON HWO/H JPROX QW HDV R Q ¥ B © OXCSERAH
([HF X W UWH QWK MARY) U H D VR QREAQ. W K K @0 8 Y L(GHLIDXIVE L VEHQ

RS SR U \WRINQWR\Q V X CUMDT W IWERELG) L WIE \J PHHF G WIQYGW KB VU D JU D S K
([HF X WIK\BBORGAL V F O RAMKE V WRDDQGFHR P P X Q L 2D V& IRFPG D @\W W RRIWD H \ V
DQSHUDRYXQGWMIEL UH P\WERQ R ERE S D @W W RWRGS M U VRRQK/H U
WKRBQPSD@HVHEJD2OI L FRWK LS H VL ZQMHKR KW LRWL WARIDYRIQ W
&RPSDQ\JV &KLHI /HIDO 2IILFHU

$FNQRZOHBIPHYMULODDPYGHU$ ([HF X WKIQ/GH U \DWQIBQ G V
DF N QR Z QWK@EMAX VL IZYDH. Y DQUEH O H D @l RIK[\WM ¥ X VP IDYKHD YKHD GV KIH
$'($ D QWKW KANL YCHUGH O H BI\DHR Z DQYER O X QUWHFX\WXIQYGH U DV BQ G V
D J U MHK\D K D/L YDHQUEH O 18 R ANRD/S SWOIR QU L J R W ® D WAKKDDD U X\QHOM KU
$'($ DIWWHKGHD W KIDMF X WILYWYELM HHPRIQRB X US RWHSH DI TLUPDWLRQ
& O D XWHEHI D | 1 L U P DW K[RHE X WX ¥ WKEHNLD R Z MHDEBI H MHADWY[HF X W LY H
KDNQW HQ WEEM HH NHIRELOY R O X Q DV@EIL[E F X W BY®l §\WH. O Q@ G
LQW H QUELHD H J CERRX\QB W K3D \P H Q @/B/H Q HEIHW ¥ ULEBGD JUD 8K
DGH TR QWDHV L V VDH MARUD IQIAD G G LWRGRQV K H Q@ HVRWIVEH F X W VY H
RW K H BHZLW HW Q[ G X WKLDYEHD U H IIXHDYOL HAZ KiG/U H H FDHIR® G H U \LWIYQ G V
PHDQLGJ[HFXWKDNH U HEE\HG Y LIVE G L W BB Q V2ALGKD W W RQQ H \
FRQM X Q@EWEKHREQU HH P HIQMA F X W.AZYCH. Y EQ D MPR(0 MAXL K BIR B D \
F O DWRD Y1 RW KEHH J L QRNEHR Q W/ KD W KDV X VIAIL M A XWKELYU HH P HQ W
XQGWMISH($ DWW P HQ & H\GRID GHRUW N HARQ 1B LLRW HFFWL R[® F X VKIDWH
EHHQY BH URKRIMHWKD GDOHGBBWUW K KQRKRR Q VIWEHM HHPHQW
D QW& K3HD U WL §1 Y HIY VOW K\DX\FVK L IS U MRECH Y IWHKE. WU H H PHK@UERENH
H[W H QS FDA@R D W HRULLFDR®D D/®IKIDQWIRNKINMI HHPBIQ@/L([HEXWLY 8V
W KLMJ H H FERHORMWKHH S L U R\WLKRHE DU H Y ISHHZU L{ RHGF X W IRYOHK Q ZMDOLLY LHOA
W KUHH P D LRIS M EXH U L(RKBF X WKLDWHKUH. J\W W H Y RANKIS.IU H H FDHBEDQWY L P H
Z L W WIKQG DS H U LRRGO RV KGEDIKVHHU HER U GAHEH Y RINKELW H H P(HIQRAX W L Y H
P X VS R YZ GIHWQRM®E FUHH Y R F /\B RR Q D @Y R/ KIHW W HRIW KSRQ. HH J D O
21ILFBIQ\WGX FXR WRIFHY R FRXWER® F HE WHRE S CEQQ R D W KW &/HH Y H Q W K
GDD | WWHKBD WHUH R W KIHY R L GRIGRK EM[HF X WIHY-RW KB UHHP HQ W
([HFXWLYH ZLOO QRW UHFHLYH WKH SD\PHQWYV DQG EHQHILWYV GHVI

5(0$,1'(5 2) 3$*( ,17(17,21$//< 1()7 %/$1.
6,*1$785( 3$*( )2//2:6



(;(&87(' DV RI WKH GDWH ZULWWHQ EHORZ

67$1'$5'$(52 ,1&

V _5XVVHOO : )RUG %\_V OLFKDHO / .DSODQ
5XVVHOO : )RUG

 WE¥KLHI_ /HIJDO 2IILFHU

'DWHG 'DWHG

5($)),50%$7,21 &/$86(
WR EH VLJQHG E\ ([HFXWLYH RQ DQG QRW EHIRUH WKH 6HSDUDWL

%\ VLIQLQJ EHORZ ([HFXWLYH H[WHQGYV DQG UHDIILUPV ([HFXWLYH
UHSUHVHQWDWLRQV ZDUUDQWLHYVY DQG FRYHQDQWY LQ HDFK RI W
WKRVH VHW IRUWK LQ 3DUDJUDSK RI WKH $JUHHPHQW WKURXJK W
UHYRNH WKLV 5HDIILUPDWLRQ &0DXVH IRU D SHULRG RI VHYHQ C
S5 HYRFDWLRQ(BHRXWGYH DJUHHY WKDW LI ([HFXWLYH HOHFWV WR U
&ODXVH ([HFXWLYH ZLOO QRWLI\ &RPSDQ\ LQ ZULWLQJ GLUHFWHC
RQ RU EHIRUH WKH H[SLUDWLRQ RI WKH 5HYRFDWLRQ 3HULRG &RP!
QRWLFH RI UHYRFDWLRQ E\ ([HFXWLYH LQ DFFRUGDQFH ZLWK WKLV
S5HDIILUPDWLRQ &0DXVH 3URYLGHG WKDW ([HFXWLYH GRHV QRW SL
UHYRFDWLRQ WKLV 5HDIILUPDWLRQ &O0ODXVH ZLOO EHFRPH HIIHFWL
5HYRFDWLRQ 3HULRG

%\

5XVVHOO : )RUG

'DWHG



(I[KLELW $

(TXLW\ $ZDUG 7DEOH

2 WO )RP R $Z7DG 2 FMICDARQ 7REOL XP EHJ
2 LDQW DM R 6KDLH/
2 WICD®
OXENMPVR
$ZD6G_.
5 FINIRMG 6 KDWY/ 3WH,32 $706
5 HIUPMS6\WANS QW | 3RWV32 568 $Z06
2 SR/ 3RWV32 2 SWRQ$ ZDG
5 HAIPMS6\WANS QW | 3RWV32 568 $Z06
2 SR/ 3RWV32 2 SWRQ$ Z0DG

+ HBWURKIK WH/ D' RBHO \B) [P LO® 7 W7 KHE 2 WILCDDT QN DM UH HYAR\RHADMRQ
Z KK &DW%S QWIQ' \ DXV 3DHOM REQIV / 3 Z HHIUDQMG\R ( [ HWYH Z KIFK Z HH

MEVHNXHO® H FKOQIHG | RUBMMRRMG\KDUA/

$ SRWROR HK/ 7,3 $ ZDGP D BHRP HYHWMGLQ DFFRUEDCFHZ W WAMLP VSUR MR \KH

6HEODIRY' DA



([KLELW

(;(&87,9((03/2<0(17 $*5((0(17

7TKUVHFXWRSEBR\PBHQWHPHOWHHPHRWAHMQWHUBR®ILQWR
-XQH E\ DQ&$BHOWBZHH QL (< [HEXWLYOBS1'$5'$(52
,1& DHOD ZPRIWS R SR RVRERMQTHF X WIQER P S MQMD DK IHWBRHGHL Q
DV ®DUWDQG DUH FROOHFWLYHOBDUWWHWHYHG WR KHUHLQ DV WKH 3

5(&.7%/6

:+(5($6 &RPPHQRRFWREHU WRHIHFWDWH&RPSDBHVLUHYV
WRPS GRAFXW QWIEHR VL WE R QFVEIHEOHRR)(GH F X VBIHWHAUEH/P S O FE\H G
&RPSDQ\ LQ WKDW FDSDFLW\

'+(5($6 ([HFXWLYH DFNQRZOHGJHV WKDW LQ WKH FRXUVH RI Kl
&RPSDQ\ ([HFXWLYH ZLOO KDYH DFFHVV WR DQG EH SURYLGHG ZLW
SURSUL @ VRJPIDOWEURIDE A RKER ? S ZE\L PKLH) Y D OWRESHID® G
YLWDO WR WKH VXFFHVV RI &RPSDQ\JV EXVLQHVV DQG

:+(5(%$6 &RPSDQ\ DQG ([HFXWLYH GHVLUH WR SURWHFW VXFK X
SURSUL Qg VWRLDPDOGWREDE AUBIREGL. VF OWRW X BBIG RE QYD X W KRAMH H G
WKH GHWULPHQW RI &RPSDQ\

*5((0(17

12: 7+(5(0)25( LQ FRQVLGHUDWLRQ RI WKH SUHPLVHVY WKH UHV.
| R UMK KSLIW HH FCHIBK RIU H JB H@ 1 WIDLAARK3 1B U \IV I HMURD W HUR@®
DUH LQFRUSRUDWHG LQWR WKLV $JUHHPHQW E\ WKLV UHIHUHQFH
KHUNEBB UWIHBMHROORZV

SRVLWL'RE IDHMG

D (IIHFVDIWMW KHHF WD WBHQ)GQ W IKGQRSIW K U G HILQH G
EHORPHFXWKYREHP SO D\EIGLHHF X VELIYF Y2 RERPSD@\HFWLYH
DV RI -DQXDU\ (IHFXWLYH VKDOO DOVR EH DSSRLQWHG WR Wi
& K D L URPPNY R4-R DRIG U H F RVRRIR/'S D W RWIR D U G

E 'XUL@YKRHUEHFXWKIS®O | R ¥R WLBWXVWRPDULO\
SHUIRUPHG E\ DQG EH DXWKRUL]JHG WR H[HUFLVH WKRVH SRZHUV C
FXVWRPDULO\ H[HUFLVHG DQG KHOG E\ DQ H{HFWWR®H BROGLQJ Wt
DERYH LQ D FRPSDQ\ WKH VL]H DQG QDWXUH RI &RPSDQ\ ([HFXWLY
&RPSDQ\ LQ D SURIHVVLRQDO PDQQHU ([HFXWLYH UHSUHVHQWYV DQ
QR RXWVWDQGLQJ FRPPLWPHQWY LQFOXGLQJ EXW QRW OLPLWHG V
HQWHUHG LQWR EHWZHHQ ([HFXWLYH DQG DQ\ RWKHU HQWLW\ ZKL
SHU I R WWPH WULHHTVX R K H BR W KSHR V L W H RVQIMBKH F W LIRDE R {[H F X WL Y H
DJUHHV WR REVHUYH DQG FRPSO\ ZLWK WKH UXOHV DQG SROLFLHV
D S'S O LWHRIE QHHRHF X R & RHP\S DJOIQ H DIME@EIDWHRMD F R Q \ZLL WWHKEAHDI W P V
RI WKLV $JUHHPHQW DV DGRSWHG DQG3RPAGGHG IURP WLPH WR WI



F 'XULQKHUEHFXDUYMERA Y RWEV W DJROL D O 0\
([HFXWERHfNWQ B BIBW W HARNMEFRQCRIERP S D @ XI\WL @IQWBRH U IR U P
([HFXWGXMIMRR/P SDRLWKFR® S H WGHLGON OB QURDHKEHH RYW HF XW LY H TV
DELOLW\ VXEMHFW WR DQG LQ DFFRUGDQFH ZLWK &RPSDQ\fV SR
UHJXODWLRQV IURP WLPH WR WLPH DSSOLFDEOH WR VHQLRU H[HF:
([HFXWLYH VKDOO QRW ZLWKRXW &RPSDQ\{V SULRU ZULWWHQ FRC
N L @& H WRKGIRIRER P S H Q \RIBWQLIRQIIHOR W IE B V L Q A WNAAYKZRX D@ Q \

ZD\ PDWHULDOO\ LQWHUIHUH ZLWK WKH SHUIBURBRGEHGR | KLV GXWI
KRZHYWKDW LW VKDOO QRW EH D YLRODWLRQ Rl WKLV $JUHHPHQW
SURARWS RALLYWB K D U LEARIDEGBHR P P L W B/GIHH® D YHF URXUN & MSCHD N L Q J
HQJDJHPHQWY DQG RU F PDQDJH SHUVRQDO LQYHVWPHQWV VR (
PDW H W QICHAL\WMSHH U | R U R D[GIFE W U W N $\R Q VLB BICP LS\ IERIN H

&RPSDQ\ LQ DFFRUGDQFH ZLWK WKLV $JUHHPHQW DQG VXEMHFW W
FRPSHWILR\Q RQ O LFFR.Q D /LR @REVDKDHH VAN B RFY\M OADRXW FKH F X W L Y H

LV VXEMHFW

ZHU®XE MHEDMU W HWWP L QB WR R QGVHKEN H H P-RPVE D Q \
VK H®S q R F X W IQYGAAKAHH IRAWKSLIV H H FEHQ MQROGWEKH (| | HOIFWIZHQYGH
HQGLQJ RQ WKH ILIWK DQQLYHUVYPIUW IRT OVERURKHFKROLY®! EDWH W K H
H[W H @ @GO BVORS®! D M E V H DXQHQ W IR IV \XBED W D @FELG L VRIQRHQ D O
\HDU SHULRG ZLWKRXW IXUWKHU DFWLRQ E\ ([HFXWLYH RU &RPSDC
37 HU PV X E MROW O HP L Q B WR R QEHEN H H PSHURW IKGRHZ.G! YWD W
HLWKHU &RPSDQ\ RU ([HFXWLYH PD\ E\ ZULWWHQ QRWLFH WR WKH
SULRU WR WKH VFKHGXOHG H[SLUDWLRQ RI WKH 7HUP DV DSSOLFI
([FHSRMIHFW L\R RV R X WKW H H R/HQWAHJ P D@ B/\R A DDWL FB 100D W LR Q
RI WKH 7HUP _7HKH WOHUWPLRKD DAWPHDQ WKH WHUPLQDWLRQ RI ([HFXV
HPSOR\PH®R/P S D)W H R L GRO®FEXEWF X WY M H YMERP S SQ\L R U
WR WKH (IITHFWLYH 'DWH VKDOO QRW EH DV DQ HPSOR\HH RU RIILFI

SODFBHHUIRUPDQFH

D )URWKHHF WD WHD ¥ BD W K@ H WREFHORFDWLRQ
“DWH ([HFXWLYH VKDOO EH DXWKRUL]JHG WR SHUIRUP KLV VHUYLFH
FXUUHQW UHVLGHQFH RU VXFK RWKHU SODEHOWRFOMAWRIDPG E\ ([HEXW
SHULRB®RY WKD® ([HFXWLYH ZLOO SULPDULO\ SHUIRUP KLV VHUYLF
8QLWHG 6WDWHVY DQG ([HFXWLYH XQGHUVWDQGY DQG DJUHHV WKD
&RPSDQ\TV RIILFHV IURP WLPH WR WLPH IRU EXVLQHVV SXUSRVHYV
&RPSD/XBORUHLPEXHMFXRIQ® I WHEDMRYHDVRGRERMDINEH G
FXVWRPDU\ FRPPXWLQJ DQG WHPSRUDU\ KRXVLQJ FRVWYV DQG H[S*F
FRQQHEWERRY LNGLUQYIL FMAKH (| | HOFWVHDYQ®D J J U H J D @RIV [FFRDHGEW

ZKLBIB\PHRWW L P E X UVKEG®\EHS D O HGI®D/U D QIV R BY

UHDVRQDEO\ SUDFWLFDEOH IROORZLQJ WKBH®RFBEWIRH FRVW RU H
([SHQVERP S DK DOYBR YLISHX WLYRYVS$ DS HR&W 6| HG HOUDGW D W H
LQFRPH WD[HV FDOFXODWHG DV LI ([HEXWLYH ZDV D UHVLGHQW R/
5SHORFDWLRQ ([SHQVHV ZKLFK SD\PHQW ZLOO EH SDLG LQ DFFRUG



6HFWLR® L ,M[HFXWDR¥NXWHMUPLREWSAR\PW@WSDQ\

SXUVWERBRW LIR R&D XR B X UV WRDBW LGEXWHHFXWUHNIVQDWLRQ
IURPRPSIXQWKRRE 5HD@REK RIRSHU WVRRIK HUD/Q\Q L Y IR WAWKCHU \

(11 HF WL W K H QV FKQHDWW H Y DWIRNM 5 O R F (] &/ R WHVGION VR FWDW H G

JURVV XS GHVFULEHG DERYH VKDOO EH SURPSWO\ UHSDLG E\ ([HF
IROORZLQJ VXFK WHUPLQDWLRQ DQG \ &RPSDQ\ PD\ EXW VKDOO
DPRXQWY UHTXLUHG WR EH UHSDLG XQGHU WKH IRUHJRLQJ FODXV
R Z HVBH H F X VE L&RP S DADR' KiH W W GNDRARK | VZH\D GAVD XDYH. R O RVRIUR Q

UHVXOW LQ DQ\ DGGLWLRQDO WD[ RU SHQDOW\ XQGHU 6HFWLRQ

E $IWWKH ORFDWHHF XWKIHEROOWRPSDOFRWWYVYGDOH
$UL]JRQD RIILFHVY VXEMHFW WR UHDVRQDEOH EXVLQHVV WUDYHO U
WKH 3DUWLHYV PD\ RWKHUZLVH PXWXDOO\ DJUHH

F ,Q FRQQHFWLRQ ZLWK ([HFXWLYHYV UHORFDWLRQ WR 6F
&RP SD/KBORUHL P EXHFXWRUY HD V RIQFOB/QME] S H @WHAR FZIDMKH G

WZR WULSV WR 6FRWWVGDOH $UL]JRQD IRU ([HEXWLYH DQG KLV VS
SULPDKYV L GHIRW PIR XRQVEN R ZKLBID\PH QMW LRPLE X UVKIEGQ W

SD\DE®B O H\@®DU D QEV R P H D V RQUDEFOWIIRFDERVHGEDW KR \V W

RU H[SHQVH LV LQFXU GH® RFROQ ROWS FYLHEKFRWHPFHO WL OO DO VR

U H F DU HID R FEIRQEXR/RD R WRFHORFBWQR®D\DEQWL QOGRS

VXP ZLWKLQ GD\V IROORZLQJ WKH (IIHFWLYH 'DWH VXEMHFW WR
&RP S D/X\DOFRR YLIGFHX DLY RV 8 D\® HRE& 6| H G HOUDGW D@HAR P H

WD[HV FDOFXODWHG DV LI ([HFXWLYH ZDV D UHVLGHQW RI $UL]JRQ
5HOR F DAMLLFREX U \DHBH Q RFBW QR KL SID\P ZQWBDL®FFRUGDQFH

ZLWK 7UHDVXU\ 5HIXODWLRQ 6HFWLRQ $ L Y 1 ([HFXWLYH
HPSOR\PHQW E\ &R P SOHRAWDRIE Y BOW WHRR U5 13 KW V RQROMGWRR
([HFXWLYHYV UHVLJQDWLRQ IURP &RPSDQ\ ZLWKRXW *RRG 5HDVRQ
ILUVW DQQLYHUVDU\ Rl WKH (IITHFWLYH 'DWH WKHQ [ WKH QHW DI
W 5 H O R F BRVLPREX U \DHORZHTWY R FLUDRWHFBAX S H QK [EEBQ RP SWOD L G

E\([HF X WRRHP S QW K L&D VR O O RZLRKH U P L Q\G BR@ S PO\E X W

VKDOO QRW EH UHTXLUHG WR RIIVHW DQ\ DPRXQWYV UHTXLUHG WR
DJDLQ\DW RXRWKH BZ MG H F X W L&RIP 5 DADR' KHH W W GNWRARK | VZH\D O

QRW FDXVH D YLRODWLRQ RI RU UHVXOW LQ DQ\ DGGLWLRQDO WD
GHILDHMGRZ

&R P S H Q \DDOAH R QOGN K U VQVX7HH U P[ H F X WIKNIEGHOQ W MIWRO H G
UHFHLRRO O RZV)QEBA P S HQ VRWHLIRYAL A B G E\(HHG X WLRRP S DOQA
&(2 XQGHU WKLV $JUHHPHQW

D %DYHOBBRPPHQROKWHHFWLRLWB¥RPSHQVPWLRQ
([HFXWSMH TR UR BQWEHO L J KW U R GEREA-ED/E\BOE H F X VD IQYRIQ X D O
EDVH VDODU\ READVH 6D QZIKWFK VKDOO EH SDLG LQ DSSUR[LPDWHO)
LQVWDOOPHQWYVY LQ DFFRUGDQFH ZLWK &RPSDQ\fV UHJXODU SD\UR
VK POOHY® T XG H B & FIVQGZRW K K R OG E Q 1 B LHIEIHUDGY W\Y Bl @ G



D QR W IGHHIE X FRVX\R IQREU (| HFX VRIMKID D ZK Bh DG B O B K EEGBAJ R UBRW H G
SDUWIDRM P SOR\F K E8\N 6 B O B K EGIX E NMHRRV) X B O EMVE K4R D B G

LWV FRPSHQVDWLRQ FRPPLWWHH DQG PD\ EH LQFUHDVHG EXW Q
([HF X W®%DFE\O B K EEGBH W H UPW /iR® HV F UR-NWHARD D Q\GK VKA Q
FRQVWLWXWH WKH %DVH 6DODU\ DV GHILQHG LQ WKLV $JUHHPHQV

E $QQXORQERPPHQRWOWHHFWRWEH H F X W KYE®IO
HOLJWRB FHLY G Q& DVF U H H RIRLEP\R QZALIMA I \V S\HRDVELKV F D O

\HDU
HDFK$SQQXDO %BRWXY WDUJHW RI RIDYWDNW 6DQX D G R XV
DPD[LPSRWHERMBIMO RPDEEOZUWERK WS B EWNRIGRP SDQ\

DQG LQGLYLGXDO SHUIRUPDQFH LQ DFFRUGDQFH ZLWK WKH RYHUD
WKH SDUWLFXODU \HDU SD\DEOH LQ WKH \HDU IROORZLQJ WKH \HI
7KH $QQXDO %RQXV VKDOO EH SUR UDWHG IRU WKH SDUWLDO \
([HFXWQYGH U\DW¥ N Q & ¥ CDHUBED W W H /] HVFRK WK YIMREHH Q W MARQ H G

$ Q Q XWOROQDXR/R X.@WHIHY HQNAF X WH P I8 D\R \ W/ H @ W LSQUDRAI PEHD \ P HRQ W
WKH $QQXDO %RQXV RWKHU WKIF®/ IDR'QH[SUHVVO\ SURYLGHG LQ

F /RQJ 7HQPHOQIODYM

L 2 QW IGHD W\W KLU H H PSHRPVS IZQ 0 O ([BIF & VIDIQY H
RSWIMRRZBWLRQG#HRP SDQ\TVQFH (B DY3® DIP PH QB E GURIWWDWHG
WKHODQNVR SXUFKDVH D QXPEHU RI VKDUHV RI &RPSDQ\TV FRPPRQ \

GLYLEH @ ISHWUK DD P U N BARER P S D G RIAVP R @ RFEMK H
GDWH RI JUDQW DV GHWHUPLQHG)IDQ DPMRDQIHJAM FALWHKSW K AH3 S B (
V K DHUTHOBWD K 619 R QV IGHD RVIHU D UWAR Y WGKHDBIH F X W H P IS P\R \ P IH\VQ KV
&RPSIDM(2GRAOWRPPHR®HS U VRRIK H H F WL WY RIS W VR E®IO
IRUIHLWHG DXWRPDWLFDOO\ IRU QR FRQVLGHUDWLRQ 7KH 2SWLRC
L Q VW D OROGPGIRENE B F WILWWX E M H FHF XWRERBWLQXHG RRSOR\PHQW
VHU ZILFER P SD,QD @G VSWREWZR @8 R Y H IEEQIHBEX E MWRAWHH RR V
WKH 30DQ DQG D VHSDUDWH VWRFN RSWLRQ DJUHHPHQW WR EH H(
&RPSDQ\ LQ VXEVWDQWLDOO\ WKH IRUP ILOHG ZLWK WKH 6HFXULW
36 (& RQRUP . DVHY W&HI O HWW RRM(KLNU HHP HQ W

L$G G LW L R QUDGHIDR/N KELIW H H P&HRPVE QD1 OD Q W
([HFXWLYH DQ DZDUG RI D QXPEHU5RS8\W HD\QBUWRW LG W WRFWN XQE W V
DZDRB68GHVFUWEHF®LIRQ DR GWRJIJHWKIW\SZ DOGVT XD R
[ GLYLGHGBKE\ )RQV IGHD RIHI U B QRY WKHDGVH AXWLYH TV
HPSOR\PHQW ZLWK &RPSDQ\ DV &(2 GRHVY QRW FRPPHQFH RQ RU SL
568V VKDOO EH IRUIHLWHG DXWRPDWLFDOO\ IRU QR FRQVLGHUDWL
D Q Q X@DW D OROPOIRYENKE B F WD WX E MHEFHFE X WE R B fWHP@SIOR\P HQ W
RVHUYLFERPSDQY QG VSWREYYZLEERY H EQHBCX E MW U P V
RI WKH 30DQ DQG D VHSDUDWH 568 DZDUG DJUHHPHQW WR EH HQW
&RPSDQ\ LQ VXEVWDQWLDOO\ WKH IRUP ILOHG ZLWK WKH 6(& RQ )R
WHUPV RI WKLV $JUHHPHQW



LItAHJL QIQQ QJG X UWQZH U P H F X VE L O/ F HHLTYXH. W \

LQFHQWLYH DZDUGV RQ DQ DQQXDO EDVLV XQGHU WKH 30DQ GXUL
\HLAR P P H Q& X Q WQZH U BV KD Q X D.3$Z D U GVK W D W UHDEDWDHY WD O X H

RI WKH $QQXDO /7,3 $ZDUGV VKDOO EH HTXDO WR RI %DVH 6DO
JUDQWHGZLEE URUWBRH G\HSHRU R LR QG X UL RUFKH F X VEZ DYH

HPSOR\WEP S D)QXWUW K H VR IHW K HQKD W K U P L Q'DW IBR/Q
GHILDHOREFR@®D IWHQXDU\ \ WKH UP L QDWHRRGXW R

([HFXWLYHYV WHUPLQDWLRQ Rl HPSOR\PHQW E\ &RPSDQ\ ZLWKRXW
UHVLJOPWRREDD VR QRAUB CRAR Z IL DIWW KOHQ Q LW KM N B WD \R H

V X E MLEIFDAE IO WHH H F X V8 URH LVGHAGRDALGV KRB R Q WBKMARRURLIEGIW H Q W

WR WHUPLQDWH HPSOR\PHQW RU GXH WR &RPSDQ\TV QRQ H[WHQ\

BHEFWLR®DG | WKH 7HUPLQDWLRQ 'DWH RFFXUV SULRU WR WKH $Q0Q
([HFXWLYH LQ WKH ILUVW VL[ PRQWKV RI WKHQ ([HFXWLYH ZLO
$ZDUG JUDQWHG QR ODWHU WKDQ ODUFK ZKLFK ZLOO EH S

GXULQJ ZKLFK ([HEFXWLYH ZDV HASXDROHCGE)BREBEWQRQWKH WKH
)LQDO *UDQW LV PDGH DIWHU WKH 7THUPLQDWLRQ 'DWH ([HFXWLYH
HQVXUH
WKDW ([HFXWLYH LV DQ HOLJLE O HJUEHQUW L RW BXRNSIRA/HHY FOIWW\K K H @V
WKH YHVWLQJ6HERMRM@RQOVSBD\ WR WKH )LQDO *UDQW DV LI WKH )L
EHIRURIHUPLQDWEHRERURZKLPREH QY KRUPWLPH EHWNMASWRWEN G
XQLWV SHUIRUPDQFH EDVHG UHVWULFWHG VWRFN XQLWV DQG RU
DQG FRQGLWLRQV LQFOXGLQJ YHVWLQJ WHUPV ZKLFK DUH FXUUH
Y HV \RIY QMK UHHIHR B F \WLHY B YR WHES I Q X D,G3$ Z D UZL\E & H W H U\ WEKHIG
%RDUG LQ LWV GLVFUHWLRQ SURYLGHG WKDW WKH WLPLQJ DQG R
/7,3 $ZDUGY RWKHU WKDQ YHVWLQJ ZLOO EH VXEVWDQWLDOO\ FR
DS SO LWREHFXRVLIYFHHUQYH UD O O\

G 6LIJQ BAQKNWFXVELOK FHVYBQFRER QXVXDR
WREH.JQ 8 G XVD\DEQWL QO& /X R @V K HUWVHA XSMDD URMWD H

RFF X WRUR Q IWH{H H F W WM X E WERS\S O L\W D [EMBEEH G X F WILRIEX W L Y H

LQFXUV D WHUPLQDWLRQ RI HPSORNFEMQ\RIEYU BDXYMQ \DYXE N NMPVE W
EHORZ RU SBHUPAXIDRIX WGR' R ([HFXWLYHYV UHVLJQDWLRQ IURP &RPS
5SHDVR@HILDHGRI DFK RIRGHU WRRIK HUD/Q\Q L Y IR WWHOHLUH F WL W H

WKHQ [ WKH QHW DIWHU WD[ YDOXH RI WKH 6LJQ 2Q %RQXV VKDO
&RPSDQ\ ZLWKLQ GD\V IROORZLQJ VXFK WHUPLQDWLRQ DQG \ ¢
UHTXLUHG WR RIIVHW DQ\ DPRXQWYV UHTXLUHG WR EH UHSDLG XQ(
DPRXRWHKH BZ WA H F X VEL&YRIP S DADR KiH W WEMWBWRK | VH\Q GAD XIV H
YLRODWLRQ RI RU UHVXOW LQ DQ\ DGGLWLRQDO WD[ RU SHQDOW\

H ([SHOQVXYLQHFXWHPBOR\PHRRP SD&RPSDQ\
VKDOO UHLPEXUVH ([HFXWLYH IRU DOO UHDVRQDEOH EXVLQHVV HJ
SHU IR UR D[®FKX W G XMIARR/P S DIQQ F O YOGWQ DHGIVE H U WD QNTHIN
EXVLQHVV PHHWLQJVY LQFXUUHG DQG VXEVWDQWLDWHG LQ DFFRU:!
UHLPEXUVHPHQW 3ROLF\ :LWK UHVSHFW WR DLU WUDYHO QHFHVVL
&RP S D(QHK F X W KYRESH U P MWWRAHDA HOL 0D W A B IV IVD. WHIDID L W H G



6 W DDWQS3D Q IRWDU V WV HO DNMIQEIG L /X BWEIH URR P S DVK\BQ® Y LG H
([HEXWLYH ZLWK DQ DXWRPRELOH DOORZDQFH RI SHU PRQWK

|  (PSORWHDHMNW\IHFXWHPBOR\PHRRP SDQ\
([HF X VDIQ@H F X W G ¥IS F\Q &/NGIH W WEBILHD L J VK GBI W MWRO H G
SD U W LLRR ®BiI\G HE Bl Q WLDVALRHWV L UHPOIOEWR/ IMUDEEW KPS O R\H H
JURXS LQVXUDQFH DQG ZHOIDUH EHQHILW SODQV LI DQ\ PDGH DY
VLW X WFGMLYFPQ®FFRUGDWRR SD SRIVLFRANHYURBID QV
([HF X WENH R Z QI bl MHM MR B BEH Q HR VW BIO PN Y ZUW K
G X W.BI® D Q@H QR WKS O R\ PIQ@WDOY X HV WRRGWH Q L QLUE RF HW D J H
RU GXUDWLRQ VKDOO EH JRYHUQHG E\ WKH WHUPV Rl WKH SODQV
DFN QR Z QI b MHERWP S DUV HW KH WKRR G LVX VS RGGVFR QWL Q X H
EHQHILW SODQV SROLFLHV DQG SUDFWLFHV DW DQ\ WLPH ZLWKR}
ORQJ DV VXFK DFWLRQ LV WDNHQ JHQHUDOO\ ZLWK UHVSHFW WR R
HPSOR\WEBPSDQ\

J 3DIZGPMII([HFXWKYBHD W WRFEDG HRBWS D MG P H
RII LQ HDFK FDOHQGDU \HDU Rl HPSOR\PHQW ZLWK &RPSDQ\ LQ DF|
WLRHBROI(FN F X VDL VMHK®XW DQI HURBG MA RH([HF X WKDK O
FRQWWRXRYWHEHYWRR P S D@D E W H D V RQ D EK\ \BOUBAHRH U | R U
GXWLHY DQG UHVSRQVLELOLWLHV XQGHU WKLV $JUHHPHQW

K _H\ 3HUVRQ ,BWKDDQMH.PH GXULQJ WKH 7HUP &RPSDQ\
W KUH. MCIRQ V WHHLRK [H F X WR&RIP S D @ RIEVH Q HIR VS D/GK\IXO® ONVHUHL J K W
WR GHWHUPLQH WKH DPRXQW RI LQVXUDQFH DQG WKH W\SH RI SRC
FRRSHUBRIP S D@EWDV®EQY X EDDEEP L WRK\YIH{DOLQDENLRQV
VXSSO\LQJ DOO LQIRUPDWLRQ UHDVRQDEO\ UHTXLUHG E\ DQ\ LQVX
Q H F H \G\RCAX\P bl 19 BAVR QD EXAEDHDG Q V X UFIDQ FESHUHRUY
LQIRUPDWLRQ SURYLGHG WR DQ LQVXUDQFH FRPSDQ\ RU EURNHU \
ZLWKRXW WKH SULRU ZULWWHQ DXWKRUL]JDWLRQ RI ([HEXWLYH ([F
REOLJDWLRQ EQ\HUHAXWUEBE GRFXPHQW DQG VKDOO KDYH QR LQW ¢

7ZHUPLQDWLRQ

D ZHUPLQIRWDRQRW Z L W K D\ DV IGIREER Q WLGDKIL V
$JUHHPHQW WKLYV $JUHHPHQW WKH 7HUP DQG ([HFXWLYHYV HPSO

LPPHG LW WHPLQORAED @& DR¥ SR Q Z QRMWE DF X WSISYREDQ \

W H U P L 8 B UADRERGEWE W LIR(QH F X W K YEEHID W WRES D &% D 6 B O VR

WKH 7THUPLQDWLRQ 'DWH DQG &RPSDQ\ VKDOO KDYH QR IXUWKHU ¢
UH L P E X UNRRURMHDQY \REDOVEL GHHS/MH/Q \DHF\X B U RIRIRIKT H U P L Q' D WIHBORQ \

YHVWHG EHQHILWY QRW RWKHUZLVH IRUIHLWHG DV D UHVXOW RI W

L  )RBXUSRWHIL HH P8 D XAWHK POIO Q
([HEXWERBYVRIRISFORDXLABWRORQWHOBAWORQ{[HFXWLYHTV
HQJDJHPHQW LQ DQ\ DFW LQYROYLQJ JURVV PLVFRQGXFW WKDW L\



LWWXEVLGL G HFWE Y6 MQFER QW EQXHREGRU |IDVEEVW DRV LD OO\



SHUIRUP XQGHU Rl F\W BFRIQN KLWKIJUHHPHQW ([HFXWLYHYV ZLOOI
V X E VW DADBM UD R[@RE X W MYREEY VRLBIYY S R Q WU KFDRDQ. W D GWIHHF IRIL S W

Z U L VO\R MIQHFFHX HWX\VSHOU IR U P DQR AX WRPIR RWQ R ZLQDRRPPLWWH G

D PDWHULDO EUHDFK RI DQ\ ODZV RU UHJXODWLRQV WKDW KDV D F
EXVL@HWGV[HFXVEHFRBHV T X CEQILIQBIBMXG J P U REW LOEL UHFWR U

Rl &RP SR Y IKRHEG YWKDW ZLWK UHVSHFW WR FODXVH DERYH ([H
SURYDRMRIFERLVFR @EGER B BRRVWEWXWLRYHBDVRQDEOH
RSSRUWXQLW\ QRW WR H[FHHG GD\V WR FXUH WKH PLVFRQGXF\
PLVFRQGXFW DQG RU EUHDFK LV GHWHUPLQHG E\ &RPSDQ\ RU WKH
LQ ZKLFK FDVH WHUPLQDWLRQ VKD OSU E M LGMMPHEDWRY KK K. PPHG LD\
GDRX $H UV R ROM® KD Y D L ORDVE DHIMXPK V F R @EXGER b B MK/HD FRHU
VXEVWDQWLDOO\ VLPLODU W\SH DQG VXEVHTXHQW PLVFRQGXFW D!
VLPLODU W\SH VKDOO FRQVWLWXWH &DXVH ZLWKRXW UHJDUG WR (

E 7ZHUPL QBWN\'ROQ\RERWIGEH U P D @H®E D OA WY HQW
RI ([HEFEXWLYHYV GHDWK RU 7RWDO DQG 3HUPDQHQW ,QFDSDFLW\ IR
WKH WHUPLQDWLRQ RU H[SLUDWLRQ RI WKH 7HUP ([HFXWLYH RU (
VK EGD W LWERG ORZ L QJ

LD QD F F UBCEKR S PolDGS Bl O VKU RKKIML U P L Q' DW HRIQQ
DFFRUGDQFH ZLWK &RPSDQ\JV UHJXODU SD\UROO SUDFWLFHV

LUHLPEXUVHPHQW IRU XQUHLPEXUVHG EXVLQHVV H[S}t
LQFXBWHG XWSDABEQ AFRUGDW@WRR SD ®{HWH QWHP E X UYRIPIHRQ W

L IDLQD F F UBOKR X BIDEGVA. RHLQ FFRUGDW@WRIR SD Q\
SROLF\ SD\DEOH RQ WKH SD\ GDWH LPPHGLDWHO\ IROORZLQJ WKH
DFFRUGDQFH ZLWK &RPSDQ\{V UHJXODU SD\UROO SUDFWLFHV RU F
E\ ODZ

LD ROV K Y WBI\® H @ WWEHGHR WM V WH GEHQ HWIRW V
ZKLEKHF X VI MYQHW MYRQ GBI KWHH URAD/QD S S O LIFR EDHHQ \DIW DRQRIP H Q W
EHQHILW HTXLW\ RU IULQJH EHQHILW SODQ RU SURJUDP RU JUDQV

YDQ\ HDUQHG EXW XQSDLG $QQXDO %RQXV ZLWK UHVSE
HQGR@ISUHFHGKIBU P LQDWSR (DR QHRW K H D BIS\OHFD\PGIY W G D W H
FROOHFWLYHGH BWLRIDY WA REY KK HU HR$ FWIKKHG % DQISI L W V

YLL DQ\ XQYHVWHG HTXLW\ RU HTXLW\ EDVHG DZDUG\
HTXERPSHQBDERRE S DAQKYDHAY R/OEHIDVRIQY KSHD V VIDM/H R HE B F R P H
LPPHGLDWHO\ YHVWHG DV Rl WKH 7THUPLQDWLRQ 'DWH DQG LL DQ
JUD QUOQHEGN TXEWR S HQ $D\E RRE® S DAOKDHN\VE K R RHG D B DWRIG
WKH DWWDLQPHQW RI SHUIRUPDQFH YHVWLQJ FRQGLWLRQV VKDOO
XSRQ WKH DWWDLQPHQW RI WKH DSSOLFDEOH SHUIRUPDQFH JRDO"
DSSOLFIDEIRH BB QER GV WROWH BRAVWIOHS S O LIFDEMBU H H FZ#H @\ R X W



UHJBVRGBE RQ W VI XNEFTHX L U 1D WER AKZ D WBR/ KIH W M B VW K EGIO

V H WIWDDFHF®R U @ DVWRARHH IRAW/IDHS S O LIF DIEMBU H HPRIYCHUNXL X D U G V

$Q\ YHVWHG RSWLRQV VKDOO UHPDLQ H[HUFLVDEOH XQWLO WKH H
7HUPLQDWIHBR® W KHS L U B W/ IKRKIQGI R F X IRKS W /R © NHRDW O L H U
WHUPLQDWLRQ LQ FRQQHFWLRQ ZLWK D FRUSRUDWH WUDQVDFWLR

YDRSXUSRWHSLN HH PR RWIDEHUP D @HF@WDFLW\’

VKDOO PHDQ VXFK SK\VLFDO RU PHQWDO FRQGLWLRQ RI ([HEXWLY't
DOFRKROLVP RU GUXJ DGGLFWLRQ ZKLFK UHQGHUV ([HFXWLYH LQI
REOLJMWIRRYBEKLNI HHPRIEOSW UL RGFHRVV GDVRRQV H BORWLY H

GD\W@Q\ GDSHU IZR @K L W KIRQWWM D V REDFDFERPHP R GIRW 5RAX\D O O
FRP SO WKS$I? HU L ZD O D E L DEMQIEOR W BIS'S O LIFHIE-RMOD IVHQ
PDNLQJ D GHWHUPLQDWLRQ ZKHWKHU ([HFXWLYHYV FRQGLWLRQ FFR
,QFDSDFLW\

F ZHUPLQODWLRQ E\ &RPSDQ\ :LWKRXW &HOMRRU E\ ([HFXV
, QW K4 HRQDW H U P L § IRWMLKRLQW H H FERMCRP S ZQ W KSFDXAE HW ZHHQ WKH GDWH
KHUHRI DQG EHIRUH WKH (IITHFWLYH 'DWH \ RI HPSOR\PHQW E\ &R
WKHHFWRWRU RHPSOR\PH[MWXWRMREHDVMRQOREZKEJI(IIHFWLYH
'DWH &RPSDQ\ VKDOO SD\ RU SURYLGH ([HFXWLYH ZLWK WKH IROO

L WK F U ¥H® HDIQWGV

LY X E NWHFHZE X W H YHHFTXYEIVQ@RQ U H Y R [HE IXRWQ Y H
ZLWKLQ GD\V IROORZLQJ WKH 7HUPLQDWLRQ 'DWH RI D ZDLYHU C
V W D Q/GHDWRVK R UPW W KX FKHBIEY R L ESL W QUGX IZH L YDHQUBH O BDVHH P HQ W
EHFRPLQJ HIITHFWLYH

$ DFDWID\PHJWDR WLWHAKRI[

([HFXWLYHTV WKHQ FXUUHQW %DVH 6DODU\ GLVUHJDUGLQJ DC
DSSURYHG E\ ([HEXWLYH DQG \ ([HFXWLYHTV WKHQ FXUUHQW
LQ D VLQJOH OXPS VXP LQ DFFRUGDQFH ZLWK &RPSDQ\fV UHJX
GD\V IROORZLQJ WKH 7HUPLQDWLRQ 'DWH VXEMHFW WR DSSOI
SURY KRG YWKLIWWKAHH U P L G B WH R IQE KBG/F W LFRRF F XUWK L Q

PRQWKY IROORZLQJ RU VL[ PRQWKY SULRU WR DQG LQ FRQQF
VXFK FDVK SD\PHQW VKDOO LQVWHDG EH HTXDO WR WLPHYV

% D FDVK SD\PHQW HTXDO WR WKH SURGXFW RI L
LD Q{[HF X VRMYKH 2 R X OB YHHD U CRANGHEHD O H\GIGWKIDQF O X GHV W K H
7HUPLQDWLRQ 'DWH KDG QR VXFK WHUPLQDWLRQ RFFXUUHG E
W IDHB S O LFIDEIRRH PRME WX KK DU DI U D F WYLKBHOP H UFDAKR B K
LV WKH QXPEHU RI GD\V ([HFXWLYH ZDV HPSOR\HG E\ &RPSDQ\
WHUPLDQOQWGRQ R P LRITK R KV KHK P BRHGD L\ X KK DSD\D R Q H
WKH GDWH WKH $QQXDO %RQXV IRU WKH \HDU Rl WHUPLQDWLR



& LI[[HF X WLLYHH O \VFBRHF HFIRYGHV POIGHLE D O
GHQWDO RU YLVLRQ FRYHUDJH XQGHU RQH RU PRUH RI &RPSD(
SXUVXDQW WR WKH &RQVROLGDWHG 2PQLEXV %XGJHW 5HFRQF
% 2%5% WKHQ &RPSDQ\ VKDOO GLUHFWO\ SD\ RU UHLPEXUVH
SUHPLXPV IRU ([HFXWLYH DQG ([HFXWLYHYV FRYHUHG GHSHQG
D P R X QH¥F X VI RXH B XHD\ERDWRH F H URKK IS DORWKH URU HF X W L Y H
DQG ([HFXWLYHYV FRYHUHG GHSHQGHQWY EDVHG RQ WKH FRV\
7HUPLQDWLRQ 'DWH GXULQJ WKH SHULRG FRPPHQFLQJ RQ ([H]
6HU YOLGHEQ G K © BADKIHD U ®IL HW WWHP R QIVKQ L Y IR MOFXW L Y H TV
6HSDUDWLRQ IURP 6HUYLFH LL WKH GDWH WKDW ([HFXWLYH
G H 'S H QEHIFOR®PIE R QK B U JIIRRQ P 5 R UL LW KGHD (Y HF X VE HFIR P H V
HOLJLEOH WR UHFHLYH KHDOWKFDUH FRYHUDJH IURP D VXEVH
DJUMIRVURP \R DAR P S IRMX FHO L J L ELIRW.Z\W K WHHRQ B LRUQJ
&RPSDQ\ GHWHUPLQHV LQ LWV VROH GLVFUHWLRQ WKDW LW FI
Z LW KSRWH QW RD® @S Q UE D E Q A O XZE& MKIRDOW WEHE MRLE Q
RI WKH 3XEOLF +HDOWK 6HUYLFH $FW RU LQFXUULQJ DQ H[FL\
WKHUHRI SURYLGH WR ([HFXWLYH D WD[DEOH PRQWKO\ SD\PHQ
PR QW45 $ U H P MNEDIVF X VE RKID B H T XWRBWRR QW L Q X H
([HF X WD Q@HV X WE R M F@HSH Q G H RESDIORWKH U B HRFWV K H
7HUPLQDWLRQ 'DWH ZKLFK DPRXQW VKDOO EH EDVHG RQ WKH
&2%5% FRYHUDJH OHVV WKH DPRXQW ([HFXWLYH ZRXOG KDYH
KHDOWK FRYHUDJH IRU ([HFXWLYH DQG ([HFXWLYHYV FRYHUHG
V K D LOLHQYIHBDIVHRFQV K IH U P L Q' D W HR @SKD\FPKH \DRNRER®D G H
U H J D URSEOKHW KHHFUX VA IOYHBFARA6 § R Q W L GERLY \W DY@ D O O
FRP P HRQGHPHR Q MRIO O RV PRI MK L KT iH U P L Q' D WRHRFOD Q\G

VKDOO HQG RQ WKH HDUOLHU RI ; WKH ODVW GD\ RI WKH 6HY
([HF X VDIQYGH RHUF X WE R M I®HISSH Q BHIFORGPIE R QK B UJIIRRQ PH 5 $
RU = WKH GDWH ([HFXWLYH EHFRPHY HOLJLEOH WR UHFHLYH

VXEVHHARISQWRDIYEH F X DU YUKMIRY R P \R DAIR P S IRMX FK
HOLJLELOLW\ DQG

L DQ\ XQYHVWHG ,QLWLDO $ZDUGV ZLOO EHFR
YHVIVR K KH U P L Q DW HRIDOR W K QW H M WHEM T X L W \ EDAHGV
JUDQWHG XQGHU DQ\ HTXLW\ FRPSHQVDWLRQ SODQ RI &RPSDQ
SDVVDJH Rl WLPH ZLOO EHFRPH LPPHGLDWHO\ YHVWHG DV RI V
SR U R VK@K D WKZLDNV F K H GXRHFGR S U VWRRIK/HH F DQ® LY RU VD U\
WKH 7HUPLQDWLRQ 'DWH SURYLGHG WKDW VROHO\ LI WKH 7H
IROORZLQJ WKH ILIWK DQQLYHUVDU\ RI WKH (IIHFWLYH 'DWH F
RFFXUUHG SULRU WR WKH 7HUPLQDWLRQ 'DWH DQ\ XQYHVWH(
JUD QUOIEBIN TXERP SHQ $D\E RRE S DADKYDHY R/OEHIMRIQY K H
SDV VOWH PHE B FRIFPHP HG LDRMWHIR IV KIH U P L QDWBIRG L L
DQ\ HTXLW\ RU HTXLW\ EDVHG DZDUGYV JUDQWHG XQGHU DQ\ H-
&RPSDQ\
W KYDHM\Z K R R H @ D B BWRI@ W W D RGSHHIQRWU P D Q FHR Q@ 6 VWILRQ V
VKDOO UHPDLQ RXWVWDQGLQJ DQG HOLJLEOH WR YHVW XSRQ
SHUIRUPPDEW |RW &R PISOR W IKRES O LFDE IRH SHIQER G



S X UV WIRG\H IRAVIOS S O LIFDEMBU H H ZH \WRXNWRGERQWLQ X HG
VHUYLFH UHSXRYHBHGWWRDMYHUWKH WHUPLOBRWRRQGHVFULEF
__FRFFXUV ZLWKLQ PRQWKV IROORZLQJ RU VL[ PRQWKV SULI
D &KDQJH LQ &RQWURO DOO SHUIRUPDQFH EDVHG HTXLW\ DZD
YHVWHG DQG QR ORQJHU VXEMHFW WR IRUIHLWXUH FDOFXODYV
JUHDWHU RI $ RI WDUJHW RU % DFWXDO SHUIRUPDQFH [
D F FR U @ D\WRMH RAWIDHS S O LIFDEBU H HPRIYCHUNMAXI D U G V

$QW HV RS VRQ®BI® BILBU F LVY@W BED URIHUP R Q WKOWORZLQJ

WKH 7THUPLQDWLRQ 'DWH DQG \ WKH H[SLUDWLRQ RI WKH IXO«
HDUOLHU WHUPLQDWLRQ LQ FRQQHFWLRQ ZLWK D FRUSRUDWH

L)RSXUSRWHGLIW H H PRI R IVMLIBHR Q WRMHRDD V
WUDQVDFWLRQ GHILQHG RU WUHDWHG DV D *&KDQJH LQ &RQWURO"

LY )R8 XUSRWKSN HH PHRREH D V R QPG OVQK H
RFFXUBBQRM KR O O REZY QB)MWK RXFX W § ¥ ERM. VE R & QHQOWX/FV/K
HYHQWY DUH FRUUHFWHG LQ DOO UHVSHFWV E\ &RPSDQ\ ZLWKLQ
QRWLILFDWLRQ WR &RPSDQ\ Rl WKH RFFXUUHQFH RI DQ\ VXFK HYH:!
% DGHORED U $IQ\@ XOROQ X W OH/ V L J RAGIQMLGIBH V S R Q VALEWE UWD B0 \
LQFRQVLVWHQW ZLWK ([HFXWLYHYV VWDWXV DV WKH &KLHI ([HFXW
UHGXFWLRQ LQ ([HFXWLYHYV WLWOH GXWLHV DXWKRULWLHV RU
DP D W HUH BB QR L VR O L J XY GRIEMNU HH P H O/\WHH P RRUG B F X WL R A
WKH %RDUG E\ &RPSDQ\ RWKHU WKDQ IRU &DXVH RU WKH IDLOXU}!
W KR4RDR'G DU H O R FRO(\WHLFRXQV § Y H R DRIVCNR F DENRRWHKD@LOHV IURP
LWV WKHQ FXUUHQW ORFDWLRQ ([HFXWLYH VKDOO SURYLGH &RPS
V SHFRLUF X P VDNCDOQMERAG R QARWR B/ DXNERHWY K IGD DA WAHKHLHU V W
RFFXUBNG® FH U F X P VDAQIBE WHWDHOLOR LHPCSVD IR VR HVQ MGD YR OO R ZL Q J
WHKHSLUBWRRSD Q\B\DRXHS H U GRIG F IDLEERYE& KOHS S O LEFPE G KW VR Q
QRW EHHQ FXUHG

G 7ZHUPL QM\WHRRW L WH¢RREH D VARRIQ V L X/ VAR
ZLOO QDWXUH RI ([HFXWLYHYV HPSOR\PHQW KHUHXQGHU ([HEXWL)\
HPSOR\PHQW ZLWK &RPSDQ\ DQG WKH 7HUP DW DQ\ WLPH ZLWKRX
SURYLBHBWICREHORZ LQ WKH HYHQW ([HEXWLYH HOHFWV WR WHUP
&R P SD(QHK F X W KYS® WL B4R DALGV KP R Q WSKMARRUMRLIEQI\WHRDRU P L Q D W H
HPSOR\PHQW ZLWK &RPSDQ\ &RPSDQ\ UHVHUYHV WKH ULJKW WR U
OHDYH IURP WKH GDWH RI QRWLFH XQWLO WKH 7THUPLQDWLRQ 'DWI
KLV HPSOR\PH Q@M PYDIRHIVOWBKH. M- H S W DB\H BW R REMSHRGZ L Q[HF X W L Y H
V K EGHD W WRB D R® R L% D 6 B O IVB\U RUXKH U P L Q DWIHBIBGQN DU Q H G
EXW XQSDLG $QQXDO %RQXV ZLWK UHVSHFW WR WKH FDOHQGDU \}
7HUPLQDWLRQ 'DWH SD\DEOH RQ WKH RWKHUZLVH DSSOLFDEOH SI
QR IXUWKHU
OL D EK.FDU MVX R W M/BKIIRQ H L P E X UNRHRURHHDQY \REPOVEL GHHSVH/QL\DHRX B U HISU
WR WKH 7HUPLQDWLRQ 'DWH DQG DQ\ YHVWHG EHQHILWYV QRW RWK
WHUPLQDWLRQ 1RWZLWKVWDQGLQJ WKH IRUHJRLQJ LI VXFK WHU

WEKELWHD® QX E MHHFHF X V8 URH LVGHAGR DALV KR R Q WSKMARRMRLIF H




L Q WWARD\U P H® B ORI\ P HDOX Q Y H M TWXHEEM T X L W \ CEZDAHGED QUQHEE U

DQ\ HTXLW\ FRPSHQVDWLRQ SODQ RI &RPSDQ\ WKDW YHVW VROHO\
EHFRFPHGLDPAMWIR I KHUPLQDWHRGL BOXRW\HTEQWAG

DZDUG D QUMW TXERR SHQ SD\E RRE@ S DAKDHNM VEK RRHG D U W

E D VRIQ OV W D IRGSRHHUQ RWU P D Q FFHR ¥V 6@ MKIDEBI® R XQV V WID@EILQP L E O H
WR YHVW XSRQ WKH DWWDLQPHQW RI WKH DSSOLFDEOH SHUIRUPD:
DSSOLFIDEIRH BB QERGV WRE\RH RAWIOHS S O LIFDEMBU H H FZ#H @\ R X W

UHJDUG WR DQ\ FRQWLQXHG VHUYLFH UHTXLUHPHQW $Q\ YHVWHG
WKH HDUOLHU RI [ PRQWKV IROORZLQJ WKH 7HUPLQDWLRQ 'DWI
WHR R X RS W VR 8 MHRDW @ HYE L DO RQ @ BFMWBRRQY S RUUDDAH DEIWV L R Q
RFFXUUHQFH RI L D6MFWH B DD OMEKBDM® FAD RYHY GHPRQVWUDEOH GD
&RPSDQ\ RU LL6BFEVUHRBEMEK RKLFK LI FXUDEOH UHPDLQV XQFXUHG
GD\V Rl ZULWWHQ QRWLFH E\ &RPSDQ\ VKDOO LQ HDFK FDVH UHV
WKHQ X GWHHVYRUHRED QIF HD ENREBQ® K H Q X Q HY B W IE/BV@IEU \D 1 H M H

WKDW D YBREWWRRRDBN KDV QRW FDXVHG D PDWHULDO LQMXU\ WR
VXEVLCGLUDEHEKVH® HEUV P LR B WU B DMHKF R K S H B/ WAR\U

H ZHUPLQDWLRQ $V D 5HVXOW RJQRKSIDIQ¥ HRW RHQHZDO
WHUPLQDWLRQ DV D UHVXOW RI &RPSDQ\TV EHEWHR®HQVLRQ RI WK
&RPSD/KBORS UR Y[IGFHX VI L WA R O O RZD.\PHDMYEH Q H LLAVH D O O
QRW UHFHLYH SD\PHQ&HFWUREHQHFRILWY XQGHU

L WK F U %H® HDIQWBY

LY X E NWHFHAFE X W H YHHFTXYEVQ@RQ U H Y RW [HE IXRWQ Y H
ZLWKLQ GD\V IROORZLQJ WKH 7HUPLQDWLRQ 'DWH RI D ZDLYHU C
V W D Q/GHDWRVK R UPW W KX FKHBEY R L ESL W QUGX IZH L YDHQUBH O BDVHH P HQ W
EHFRPLQJ HIITHFWLYH

$ D FDVK SD\PHQW HTXDO WR WKH SURGXFW RI L
LD Q{[HF X VRMYKH 7 R X OB YHHD U CRANGHEHD O H\GIGWKIDQF O X GHV W K H
7HUPLQDWLRQ 'DWH KDG QR VXFK WHUPLQDWLRQ RFFXUUHG E
W DK S O LFIDEIRRH PRME WX KK D  IDI U D F WYLKBHOP H UFDAKR B K
LV WKH QXPEHU RI GD\V ([HFXWLYH ZDV HPSOR\HG E\ &RPSDQ\
WHUP LD OQWGRQ R P LRITK R KV KHK P BRHGD L\ X KK DSD\D R Q H
WKH GDWH WKH $QQXDO %RQXV IRU WKH \HDU Rl WHUPLQDWLR
DQG

% DQXQYHMWXEMYT XL W\ EDVHGDMADHG V
XQGHM TXERPSHQSDERRE S DADKYDHY R/OEHIDMRI KSHD V VDI H
WLPH ZLOO EHFRPH LPPHGLDWHO\ YHVWHG DV Rl WKH 7HUPLQI
HTXLW\ EDVHG DZDUGY JUDQWHG XQG&RPBOQ QM TWLOW FRFSHQV |
LQ ZKROH RU LQ SDUW EDVHG RQ WKH DWWDLQPHQW RI SHUIRI
UH P RXQV V WDQELLQW RID ¥ B/RIIOH W D RWMPHEIH S\O LFDEIGRH PD Q FH
JRDOV IROORZLQJ WKH FRPSOHWLRQ RI WKH DSSOLFDEOH SHU



W H IRAW/IOHS S O LIFDERDBU HH P H Q W HZ DRRG B R YW VI G F H

UHTXLUHP I OWRSSBRNRQB® B QU F VW BRED URILH U
PRQWKWOREZK@UPLQDWHREOWHKKAMHRF X RS W IR & MHRF W

HDUOLHU WHUPLQDWLRQ LQ FRQQHFWLRQ ZLWK D FRUSRUDWH
P DW HEWLHDEDBK F W LFRRQJ_HW KFCDAXX VH V' G H RARBQPVDNI R FE DIRQ
LDEUHBRBKEWLORQE ZK L EK XU DEDRMDXL@RXZLHAGK IGD RV

ZULWWHQ QRWLFH E\ &RPSDQ\ VKDOO LQ HDFK FDVH UHVXOW
WKHQ X GHRVYRUHRED QIF D ENENBO® K HQ X Q HY B W ERY@IEU W L H V

DJUHH WKDW _®H¥MA GRIMWDR/QK®BINY QRW FDXVHG D PDWHULDO LQM
DQG LWV VXEVLGLDULHV PD\ EH FXUHG E\ WHUPLQDWLRQ VHUY

|  B6XVSHOXURQKHURRPSD/XXDY HUW KERXVSHQG
([HFXWRNS R GD WKGRP SHQ DDEHQQVRY YH V IVQEDMGHE DIHP
WKDW ([HFXWLYH KDV HQJDJHG LQ D 3&DXVH" HYHQW

J &RPSHQ\DINGHRGBISRIHUPLQOWHEBWWKHUZLVH
H[S UHSAYROY KEHB®IB®M[HF X WU Y WD 6 B O [ Q\Q XORQ KM Q HDIQ/GV
DQ\ RWKHU FRPSHQVDWLRQ KHUHXQGHU ZKLFK DFFUXH RU EHFRPH
WHUPLREWSBR\PHRR/P S D/K\FG OXVSR/X FKH U P L @ DWHMHRIDA R V H
H[SUHVVO\ UHTXLUHG XQGHU DSSOLFDEOH ODZ RU DV VHW IRUWK |

K BHWXUQ RI &RPSDOQHPRPURISHUWIUHHY WKDW XSRQ WHUP
([HFXWLYHYV HPSOR\PHQW ZLWK &RPSDQ\ ([HFXWLYH VKDOO SURP
&RPSDQ\ SURSHUW\ ZKLFK LV WKHQ RU WKHUHDIWHRUFRPHV LQWR
Q RWX FSHJ R S FRIQW WELRAQX WEAGD R/ U B DDABLHR Q Q@HHBE W LFREGH O FDAZ H O O
DV DOO SK\VLFDO SURSHUW\ Rl &RPSDQ\ LQFOXGLQJ EXW QRW OL
D J U H H PS-ODENR W R JEDBHR WHHOH F W U\NRVQ RGBS QIEG @ S RIWWK H
IRUJRLQJ DV ZHOO DV DQ\ RWKHU PDWHULDOV RU HTXLSPHQW VXS

L 6HFWLRQRWZLW KD\ DVQICRGEILIN H H MARKIHA
FRQWUDU\ LQ WKH HYHQW WKDW DQ\ SD\PHQW RU EHQHILW UHFHL

RW K H WRIWR M KEHH Q R KU WF X WZLKYHHASOHILY WIRGANH URRW KLU H H IRRUQ W
DQ\ RWKHU SODQ HTXLW\ EDVHG DZDUG DUUDQJHPHQW RU DJUHH
EHLQJ KHUHLQDIWHUZRWDIOUIMHE RRRVG \E WMV KKEMHFW LQ ZKROH RU L
W HKHF IWBP SREWG FWLRRMW KR GWRIHFLY B[ WKW®&RWDOPHQW V
VKDOO EH UHGXFHG LQ WKH RUGHU SURYLGHG EHORZ WR WKH PL
LPSRVRWIHOL VB R @V KR VBDOP H @ XRWQ D\ W IQHDVP R YRMMX FIR W D O
3D\PHOQW R H G X BIIE WHUE W U\ KMIVPR XRJ WG HWU\D OVEHR EQG R P H
WD[HV RQ VXFK UHGXFHG 7RWDO 3D\PHQWY DQG DIWHU WDNLQJ LQ
G H G X FIVQSRHQW R [P WDLVR\@ V LVER X\RIME @ XIFRH/GD OP H @ WWH DWKHDL)

W IQHD/P R YXRQWX FIR VBIDOP H B IMWWKROEIN G X FENORWQYHEKE W U\ RMAIMND J
DPRXQW RI IHGHUDO VWDWH DQG ORFDO LQFRPH WD[HV RQ VXFK i
([FLYBWRKLEKF X VE RKID I X E M IFHW RH/AKIQ U H GHRABIBOP H Q W V
DQG DIWHU WDNLQJ LQWR DFFRXQW WKH SKDVH RXW RI LWHPL]HG
DW W U LERX\POE DHIGHRABIIBOP H W M R VD OP H @ KMEGUH G X_AM IGH



IROORRZUGHUHG X RWSR® B DWINVQR D VK Y H LSIDQ F H\Y KIDWH
H[HPSW IURP 6HFWLRQ $ DV GHILQHG EHORZ LL UHGXFWLRQ F
VHYHUDQFH SD\PHQWY RU EHQHILWY WKDW DUH H[HPSW IURP 6HFW
EDVLV RI DQ\ RWKHU SD\PHQWYV RU EHQHILWY WKDW DUH H[HPSW I
DQ\

SD\P HREH/Q HR UMWY S DL D WEH F X VRIDSH R B D VRIWVX RKV RIBQ Q H U

WKARP SELWWFWLEGUR Y LLEGHARHF O D XVIHMDQ G YW KIDHAG X RW L R Q

D QS D\ P HW/W U L\VEW VDB E B & HRUYCHV MRIGRP S THI\X DWD WEEGOU V W

DSSOLHG WR &RPSDQ\ HTXLW\ DZDUGV WKDW ZRXOG RWKHUZLVH Y
UHJDUGLQJ WKH DESHON ER@ DR@ EIHWKILG/H E\ DQ DFFRXQWLQJ ILUP |
JURZXISWKS H U LLKBGHAH R UFADLOQFIX QUIMW D RAGHH® $ O L FRDIEH PWWR @ |

WKH &RGH DQG WKH ([FLVH 7D[_\QHEOHSH/DIEG @& W SREYSENER\S RWKHY 3

RI GHWHUPLQDWLRQV QR SRUWLRQ RI WKH 7RWDO 3D\PHQWYV VKD
RSLQLRQ RI WKH ,QGHSHQGHQW $GYLVRUV L GRHV QRW FRQVWL\
PHDQLQJ Rl 6HFWLRQ * E Rl WKH &RGH LQFOXGLQJ E\ UHDVRC
W KHR GRIUL E R Q V WULMDXWRRRDPESCHHD VADWHLLRYQ. IF W YUCHARGE, A UM W/ IKGH

PHDQLQJ RI 6HFWLRQ * E % Rl WKH &RGH LQ H[FHVV RI WKH 2
BHFWLRQ * E Rl WKH &RGH DOORFDEOH WR VXFK UHDVRQDEOI
ODWHW H U KIJWE MW I8 X E WLKRAQBD OP H @ KR/K O EHH PO GHR

LP S O HWHREEW H B QLEY\WRMVD KELH/E W LLRQKIH F HDAVR X/EKEGIH W X UQ H G
LPPHGLDWHO\ E\ ([HFXWLYH WR &RPSDQ\

5HVW U& R WH @ E & WANVD L UMHKEDRWP S D @ UIR/G X AW Y D BBV
GHVLJQV DUH XQLTXH DQG WKDW &RPSDQ\ KDV D OHJLWLPDWH EX
UHODWLRQVKLS ZLWK LWV FOLHQWYV SRWHQWLDO FOLHQWYV LWV §
6HEFWLRQLWK JRRGZLOO DQG LWV LQYHVWPHQW LQ LWV HPSOR\HH
&RPSDQ\ WKHUHIRUH LV XQZLOOLQJ WR HQWHU LQWR DQG SHUIRL
HQW.H)WWRH UHH FR QW Y2 @QELVU D JIN@GKX EVHFAVRLEQ@XRIR SD Q\
WR HOQWHU LQWR WKLV $JUHHPHQW ([HFXWLYH DJUHHV DV IROORZ

D1RQ &RPSHBWHRMRIRIQ]LQJ DQG DFNQRZOHGJLQJ WKH KLJK
FRP S H WL NR@QEOV H U @DWREHD 6D @ XIWL © AWV CLYWLLH\
([HFXWHPS DR \PHRR/P S DANKRDSHURR® R QW KWMHUH UPLQDWLRQ
'DWH UHJDUGOHVV RI WKH UHDVRQ V IRU WHUPLQDWLRQ ([HEXWL
FRPSHWH ZLWK &RPSDQ\ E\ ZRUNLQJ IRU DV DQ HPSOR\HH FRQVX!
FRQW UFDIFGVGRW KBS D PIOE X VL QHRK¥®) WS MU VRE H U Q KIQ@®RW D O
RW IS1BULWEB D FIO VHW KIDWR F D MBHI®R Y V 8 H VILGRRNH S O R G XIFWW/IK®H
5HVWULFWHG 7HUULWRU\ DQG LL WKDW HQJDJHV LQ EXVLQHVV RI
VHUYZEWWMD PRIV L P LIXDE W L RMRDKIHU\R G R BAV Y G FIY W OFRLS H G
X Q GGHY H O REB\R:R @ B/DSU LVRBIQGX U MQUHH BR[HF X W HPISTP\WR\PH QW
ZLWK
&R P S DIQQ F O XECXQERON. P WVBHLGJ FOl5 D DAQWBH O B MUHYGEFFHHWW T HRMI I & R U \ 7
VKDOO PHDQ HDFK FLW\ FRXQW\ VWDWH WHUULWRU\ DQG FRXQW
SODQV WR HQJDJH LQ EXVLQHVV SULRU WR DQG GXULQJ WKH WHUF
&RPSDQ\ ([HEXWLYH IXUWKHU DJUHHV QRW WR GHYHORS RU DVVL\
VHU YZIPMN/HD FRVLP U@ R B W L REBSBULRVORX B W YE F M M GRRISQHGSH U
GHYHORSPHQW E\ &RPSDQ\ SULRU WR DQG GXULQJ WKH WHUP RI ([



&R P S D(QM F X WX.Y WHKEHNLD R Z @I bl MNRVUHH D V R Q CRAVO KRG W \Q B @/W

WR FRPSHWH DQG WKH UHDVRQDEOHQHVV RI WKH JHRJUDSKLF DUH
RI VDLG FRYHQDQW ([HFXWLYH DOVR DFNQRZOHGJHV DQG DJUHHYV
([HFXWLYH IURP EHFRPLQJ JDLQIXOO\ HPSOR\HG IROORZLQJ WHUPL
&RPSDQ\ ,| (ARCUWINMHEY LJEFWRQR@\L QBIGFMQ RUW KNDSW UR IR G

KHUWK EGHIWH @S 8 URRG. P A X D\UKEHAU E R GL QK KM@ W LY LWLHV
FRQVWVWKNVR QB R/R RIQDRMER G Z R BV OHF W L ¥ RW V MAY WHHVR QD W LR Q
WHUPLQDWHG

E 1RQ 6ROLFLWDWLRQ

L& X VW REH B X VDL UMHKBDXW ([BIF XWHPBPR\PHQW

ZLWK &RPSDQ\ DQG IRU D SHULRG Rl  PRQWKY DIWHU WKH 7HUPLC
UHDVRQ V IRU WHUPLQDWLRQ ([HFXWLYH VKDOO QRW HLWKHU IR
E X V L RHAQM RN QU H D VR QGLHIUHRAWQAE L URHTFRNGDD W W W RS RIQ

FR Q\R DRWW WRS QWIROR B MWW WRE O DN MAMW WH O L F RUR DWLIMRDR S W

DVVLVW LQ WKH VROLFLWDWLRQ RI WDNH DZD\ RU DWWHPSW WR V
DZD\ DQ\ &XVWRPHU RI &RPSDQ\ LQFOXGLQJ EXW QRW OLPLWHG V
& X V W RRPBARIR/S DADK U R PHIFKX W H YIRRNBVR/Q WIIRFWYSKK U SRIVBRY LG LQJ

VLPLODU SURGXFWV RU VHUYLFHV DV SURIHFEMA EQ &RPSDQ\ )RU V
38 X VW RPPHHRUQ @3 H U \FRR® S CEX\V L QR Y ¥ U Q K I RV DVGK ) WW\L KADRAU

ZDV DQ DFWXDO RU SURVSHFWLYH FXVWRPHU RI &RPSDQ\ GXULQJ |
&RPSDQ\

L(PSQR\RK\RP SD @HF X WLNMNHWHRD WU I( HIF XWLYH TV
HPSOR\PH®R/P S MDMEDSHURRGE R QW KWHIH UPLQDWHRQDUGOHVV
Rl WKH UHDVRQ V IRU WHUPLQDWLRQ ([HFXWLYH VKDOO QRW VRO
F D XR/\M KWIRIR/O HILAR X U@IIHX R QG 8 RPO&IR P S THP\S O RWW H U P WKW b
HPSOR\PHQW UHODWLRQVKLS ZLWK &RPSDQ\ RU VROLFLW LQGXFF
HPSOR\WRQ&R P S HP\S O R HWIKBI® P S O RAR @ V X D GNDLEAR U
LQGHSHQGHQW FRQWUDFWRU

F 1RQ 'LVF®RWRQUHG HQ WU P DHEKWD EXH R Z QWHK®IM V
L&RPSD @YWL QWO DWLRQ VKWK ERXHG WO FDOFXODEOH
H[SHQ@WRH S IKOWH Y H (OREED G Q WIDQ QHTECDVELAHH 00 W L RRY WIUSWF W X D O

DQG SURVSHFWLYH ZLWK &RPSDQ\{V &XVWRPHUV DV ZHOO DV VHI
YHQGRUV DQG LQGLYLGXDOV ZKR DUH HPSOR\HG E\ RU UHSUHVHQ
36X VL OHOBDWL'RD @ ELEW KR X BKHWP SOR\PH®R/P SDQMFXWLYH
ZLEBBFRPZDREQ®PLALBW RS U VHIW D HRW RR@GI L G HQWUPDWLRQ
UHODWLQJ WR &RPSDQ\fV EXVLQHYV V& RRULSHOIRMHY R RUKRNVWSLIRIG!
V K [PGIO0QOD QIEO@ R Z O B G BADQ | R U PDMA.RPIOA D W&RKR P S RAAW V

EXVLQHVV ZKHWKHU JHQHUDWHG E\ &RPSDQ\ RU REWDLQHG IURP |
OL P LME{G R UPBRWQLFRHUQWEXY DB MV DM DRQW\DFORWNUDWLRQV
FRQWUDFWXDO DQG SURVSHFWLYH %XVLQHVV 5HODWLRQVKLSV IL
SURFHGXVWORNWRV S FRKWWRHE MY VR UP D QEHRTX L U N MQG\R U




OLVWV LQIRUPDWLRQ DQG UHTXLUHPHQWYV FRPSLODWLRQV RI LQ
SURJUD KRGS H A K QR Al WHRRIGR/ LEXJV L GHIWAL QW BERV L Q BBV
PDUNHWLQJ SODQV NQRZ KRZ WUDGH VHFUHWV DQG RWKHU SURS
GRFXPBHQ®VQIRUPDWYRQ \REEWMDMUHRQ WHFKQRORORIQIYG EXVLQHV
&RPSDQ\ KRZHYHU VXFK LQIRUPDWLRQ LV HPERGLHG DQG LUUHVS
*SURSUIRBWRQN G HEQWR BRW F AXQCRUPDRVERREHFRPMBLODEOH

LQ WKH SXEOLF GRPDLQ RWKHU WKDQ WKURXJK DQ\ XQDXWKRUL]H
([HF X F RY Hi (COQUBNWYMHEDER®Y KR U H J RQ (RIU PIDWH TRXWEBRHP® LQWDLQHG

LQ FRQILGHQFH IRU WKH FRQWLQXHG VXFFHVV RI &RPSDQ\ ([HFXW
&RQILGHRWUPDWQRG & P IMKR D GH5[ F O X/ K SR KRR S @I O O

UH P DVKZHR D €H5[ F O XYWL R SRR RVR S [DQ WAHRIHH U P L R B LWIPRSM® R \ PIQGW

WKDW KH ZLOO QRW ZLWKRXW WKH SULRU ZULWWHQ FRQVHQW RI
DIWWHIUPLRBWSR R\ BH Q WFEIWQGG L U i P\D SIHOX VRIKRQILGHQWLD O

,QIRUP BIWFLHEER\D E HJ H T X L QVHEER X B KHIWP S O R\RH QMXRWEH U

GLVFRBWH HGZIYWOIBK& R Q | L G HIY W U P DAR QW & 5D G\ F HBWY
UHDVRQBEBWIDXW\W K HRUIDIPHS O R\ B QMM W H XFOUB YW T X EUH G

OHJDO SURFHVV ,Q WKH HYHQW ([HFXWLYH LV UHTXLUHG E\ OHJDC
, QR U P IXWIKRID BH R RRMW. K H WIRR P S DNJRO GRARRZP S DAIRE MWMWRXVF K

S UR FRIEWIDSLUR W REMRRUBRIA K H D V RIDVEIDROK BX WLWKB OHUDO LW\

RI WKH IRUHJRLQJ ([HFXWLYH DJUHHV WKDW &RPSDQ\ KDV DJUHHF
L Q F CREH. J RW HR QAU IF IWLUREVD F R Q | L G H QRWLDSKHW M RQ WP H Q W
SURSURBWQ ILL\GH®DIW UP O[WE R ML UMHRE R X D\G Y& REOLJDWGRQV
UHVWULFWLRQV PDGH NQRZQ WR KLP DQG WR XVH UHDVRQDEOH Et
RE O L J DIV MRQ@W B\ H H VK@ ® Y HHOAX WL R RFRPP X QL BR WH BW O\

ZLWK FRRSHUDWLQJ ZLWK RU SURYLGLQJ LQIRUPDWLRQ WR RU U
IHGHYUWR@RBEB®H U @IHQW) F O X G L QO LALIMWKIRKMRIDF X UD Q/E H V
([FKD@RPPLVWIRHBE&RP PR GXWXUMHVGERRP LV WHRB'HSDUWPHQW

RI -XVWLFH WKH 8 6 (TXDO (PSOR\PHQW 2SSRUWXQLW\ &RPPLVVLF
5HODWLRQV %RDUG DV ZHOO DV DQ\ DJHQF\TV LQVSHFWRU JHQHU
QRWLRWU @ B NSLHQUP L VWR&RP SDQH [H U F DVQ J KW ¥ X VP DYKHD Y H
XQGBHEWLRQWKH 8 6 1DWLRQDO /DERU 5HODWLRQV $FW VXFK DV V
F R Q F HDUPW/HLIGQ PO F® IOQIIDFFW/IL BHDVR X VR QR B QRLRERUNL Q J
FRQGLRUWRQ@WVV F XR GLY F OLRM RQYPDERXRQ D2 FXMW KR UNS O D FH

VX PR D U D VR BH § AU L PE QVR@ESRIR W Fi i MHIGF RBIQRWWR B G X F W

WKDW ([HFXWLYH KDV UHDVRQ WR EHOLHYH LV XQODZIXO

G ARWLILAWRWERKDIREQR\HROORZHQYPLRDWLRQ
([HFXWHPS DR \PHERR/P S DQN F X VD E¥ HROMKP S O R \ R H Q W_HDUIDVR
EXVLQHVYV UHODWLRQVKLS ZLWK DQ\ EXVLQHVV RU HQWLW\ WKDW .
ZLWK &RPSDQ\ ([HFXWLYH H[SUHVVO\ DXWKRUL]JHV DQG FRQVHQW\
FRPSHWLQJ EXVLQHSHFRILFNGHKWWH $BPYHHPHQW E\ ZULWWHQ QRWLFF

H 1RQ 'LVSDUDXHPEBMXWHPBDR\PHRRP S DIG
WKHUHDIWHU LQ SHUSHWXLW\ ([HFXWLYH VKDOO QRW GLVSDUDJH
VW D W HFRRP@WRIWH/P D 7 K M WVRKHRUD Z U LA \WHIRARIPEDIQNK F FHV VR U V




GLUHFWRUV RIILFHUV HPSORSURY LEXNGN RARHDENY EREVMAMSSIOLGI WK L V
6 HFW VRK@GOQ® K(I[ B EWWURPD N QU X R K R} L W W ID @/ HIPHRRW U H F W
LQDFFXUDWH RU PLVOHDGLQJ VWDWHPHQWY PDGH DERXW ([HFXWL
UHTXLR¥HBU Q HYWRGRMIR DG P L Q L \RDUWEWSWNGHS 8 HGQPOX GLQJ
ZLWKRXW OLPLWDWLRQ GHSRVLWLRQV LQ FRQQHFWLRQ ZLWK VXF
GHIHQGLQJ DJDLQVW RU EULQJLQJ DQ\ FODLP LQ FRQQHFWLRQ WK
H[HUFLVLQJ OHJDO SURWHFWHG ULJKWV WR WKH H[WHQW VXFK UL.
&RP S DJUMHKDWRKH RK[HF X WWHUPLRBEWSBR\PH®RP SDQ\

&RPSD/EXDQU VERRPBW QA M Q FRIUIUABHQRSH P E 1R WWKE-R DAGRAD N H

DQ\ VWDWHPHQW RU RWKHU FRPPXQLFDWLRQ WR DQ\ WKLUG SDUW
DWWRERWKHB ZLWLW B S X WEDWILR@E KD U RKHWFEXWLYH

| 5HDVRQDB QEAPHNGU H ¥ X VDL U MVHMD MH QR WK P H
DQG JHRJUDSKLF6HAWWRMBHWERQRQAMQE_ILDUH QHFHVVDU\ DQG
U H DV RIDQXEOAS H F L 1Q FID R GALDERPG D(QK F X WX Y WHKHID R Z DG H V
DJUHHV WKDW WKH U 6IINEWWLEEQMKRLQYV$V H WHIRRRUIQWK DQH UHDVRQDEOH
WR SURWHFW &RPSDQ\TV SURWHFWDEOH LQWHUHVWY LQFOXGLQJ
UHODWLRQVKLSV ZLWK LWV &XVWRPHUV YHQGRUV DQG UHIHUUDC
VXIILFLHQW IRU SURWHFWLRQ XQGHU DSSOLFDEOH VWDWH ODZ W|
VXEVWDQWLDO DQG LUUHSDUDEOH LQMXU\ WR &RPSDQ\ DQG WKDV
UHPHG\ DW ODZ ZLWK UHVSHFW WR DQ\ VXFK YLRODWLRQ $FFRUG!
H Y HRODAQD F WRW R U H DYW R Q B/& HREGR R IS D/QX\IX @ OAHUHL MKRE W DQ Q
D G G LMERGRQV K/ P H &/IKFDDAE HD Y D L GHOTEXQ@ M) B DDA O X\GH_RISI FOLORU \
SHUPDQHQW LQMXQFWLYH UHOLHI WR FHDVH RU SUHYHQW DQ\ DF"
SURY IKWHIRQR[IHF X W LRIOW MRHEO LI FRQR@BEA AW LIRWHIS SOLFDEOH
WLPH SHULRG VKDOO EH H[WHQGHG E\ D SHULRG RI WLPH HTXDO W
DFWLFRW VM WKHVR QB RR RIQDRMER G Z R HVQIOHF WL FRWYMAL WXWLQJ
VXFK YLRODWLRQ WHUPLQDWHG

J %OXH 3HQFLO([HFRYW.IWLHR@JUHHY WKDW KH KDV FDUHIXO
FRQV L & KRG QCOQUBA V W U\ HF BYULRPRKALN/E W LIRQEEF N Q R Z QWHKGIWHHY
IDLU DQG UHDVRQDEOH DQG DUH UHDVRQDEO\ UHTXLUHG WR SURW
&RP S DGR ROV H KHL.@WRHPD U @DQ Y H OU KR R @@L U MHDW/R/HE R S H
RI HQIRUFHDELOLW\ RI DQ\ RU DOO Rl WKH UHVWULFWLYH FRYHQD(
RY H U EDFRRD&DAD L ARLUAH V WY BEHRFYWH Q DMGRVHHAV HBJM\O LWERIWYW DV R Q DE O H
XQGHU WKH FLUFXPVWDQFHV H[LVWLQJ DW WKDW WLPH

K 2 W K&RIY H Q DIQSWAR Y LV H R/QIVPK KBLH/E W IV @D GLAD
DGGLWLRQ WR DQG GR QRW VXSHUVHGH UHVWULFWLRQV VHW IRU
([HFXWLYH DQG &RPSDQ\ RU DQ DIILOLDWHG HQWLW\ WKHUHRI

L AIRWRBHIJKWHNFXWEWH) RZ OHG RIVBRNRO O RZRWILFH
RI LPPXQLW\ ULJKWV XQGHU WKH 8 6 'HIHQG 7UDGH 6HFUHWYV $FW
VKDGEWHEeGL P LR B DO OXE@EHUH G HRADVOWW B 8 HO BIRW K H
GLVFORVXUH RI D WUDGH VHFUHW WKDW $ LV PDGH L LQ FRQILG



JRY H U QRA H.G-M/IDWKIHUUHRAAGS\ L URHW Y@ W W FDUQQEHY R OIHR@AKSEKU SRV H
RI UHSRUWLQJ RU LQYHVWLIJDWLQJ D VXVSHFWHG YLRODWLRQ RI C

GRFXPHQW ILOHG LQ D ODZVXLW RU RWKHU SURFHHGLQJ LI VXFK I
LQGLYLGXDO ZKR ILOHV D ODZVXLW IRU UHWDOLDWLRQ E\ DQ HPSC
RI obz PD\ GLVFORVH D WUDGH VHFUHW WR WKH DWWRUQH\ RI WKI

LQ IR UPIDWWHER GSUVR F H H ®/KGPG L Y 1$A K O0BQG R F X FFHRR@WV DA IQHUQDIG H
VHFUHW XQGHU VHDO DQG % GRHVY QRW GLVFORVH D WUDGH VHF

M_ HILQLVENVRWOH/@YKELHE W IDRGH FW LVRIQHH &R P SD Q\
VKDOO LQFOXGH &RPSDQ\ DQG LWV GLUHFW DQG LQGLUHFW SDUHC

. QW H O OBIR SHKUDVD\

D 7KMWHBRIRSUEHMWINXYV H G KLEW PRIQ QU O
LQWHOOHFWXDO SURSHUW\ DQG SURSULHWDU\ ULJKWV LQ DQ\ MXL
&RQILG HI WU P DWWILEREH WLHEWINDQ/Y H Q WQ R B \KSROAW MQUIVDG H\WR D D IS A
QDPHV WUDGH GUHVV FRS\ULJKWV ZKHUHYHU DQG ZKHQHYHU DU

E ((HFXWLYH DFNQRZOHGJHY DQG DJUHHV WKDW &RPSDQ\
H[FO X VRZGIOO JWWHEDD W HAUKHYRXW KR Q@ QBBRGQVFRYHULHV
LQYHQWAHIDXQ R Y LW ER @ Y HPRIDNWWAN HDQREVK IGHHLY H O R B BEBQ\W V
GLVFORVXUHV LQFOXGLQJ SDWHQW DSSOLFDWLRQV GHVFULSWLF
FRPSXWBUHR/GRUN S WRGOHOAMOA W WRRU H J B KO WRGIRIW
SDWHQPRBEWOH R W DE®YHFW D E 8 HDIKH WKGIRIM G XFRUE. WRILQ J
R W MDD J REJEEHR O O H G I HHDOWL RIDAYE X VP DYWHF R Q F HILLXUBVNAG XAFR] V/
SUDFWLFH RU FUHDWHY HLWKHU DORQH RU MRLQWO\ ZLWK RWKHLU
&RPSDQ\ WKDW UHODWH WR &RPSDQ\ HTXLSPHQW GHVLJQV GHYLF
IR U P X®WDRF HR/&HW K RB® O H IWWREIRIRSDQYHQWDRG® D FB VH
W R J HAN MEHKUO R S U 5 H ZWKDAAY R FW B W b G R VAW B RS DQY HQ W R Q V
QRW RZQHG E\ &RPSDQ\ DV D 3ZRUN PDGH IRU KLUH” E\ RSHUDWLR(
6WDWHV &RS\ULJKW $HW VHIREERA/KHUZLVH DUH QRW RZQHG E\ &RP!
Y L URVIXW W IDWPHHFE X W H P 8 D\R\GI O XA IWOKIRDOW WD GRIDYY HQW LR Q V
LPSURYHPHQWY XQFRS\ULJKWDEOH ZRUNV RU &RQILGHQWLDO ,QIF
WUDQVIHUV DQG FRQYH\V DOO RI ([HFXWLYHYV ULJKW WLWOH DQ
VXFK &RPSDQ\ ,QYHQWLRQV LQFOXGLQJ DOO 3URSULHWDU\ 5LJKW"
FRQVLGHUDWLRQ ,Q DGGLWLRQ WR WKH IRUHJRLQJ ([HFXWLYH ZD
Z R UW YIDUBHJ R W HEE\WRE\Q i PHKAX VD [EYWHD R Z K@M HH ZH Q@ W
EH GHHPHG WR DVVLJQ DQ\ ,QYHQWLRQ WKDW GRHV QRW D UHOD
GHPRQVIVQ\D ERIS U MRMIEH K H O REUENGIW X GWQZAR LN UIRBPH G
([HFXWLYH IRU &RPSDQ\ RU WUDLQLQJ UHFHLYHG E\ ([HFXWLYH IUF

F ([HFX\DUYMIRY VAR/MS D@\Y HJU R ZBEWREWD QG
IURWLWMRLPBIRBGHWWGMNIHR/U HIURS U 5EH NWKDADWQR R X QUAHID\DWRL Q J
DQ\ &RPSDQ\ ,QYHQWLRQV ZKLFK ([HFXWLYH KDV LQYHQWHG RU EH
&RPSDQ\ XQGHU WKH WHUPV RI WKLV $JUHHPHQW 7R WKDW HQG (



D Q&H O VX FER F X P B QEBHW | R X IRKNV BIF VLD F O ©G S®I.D DDXE E WD V
&RPSDQ\ PD\ UHDVRQDEO\ UHTXHVW IRU XVH LQ DSSO\LQJ IRU REV
V X VW IDLABEQQ B WPLIBKI R S U 5 H IWKDADVE O/ V L J Q\PKHHQUEDRE G L W L R Q

([HF X VDU VUMKRYH F X \W HD QGH O DYN UJ QRMXOBKIR S U 5 H NKDAR

&RP SRANVGW V L JOHAHX W R E B 1.V BALVRG/MS ZQ W K V SWROWR SULHW D U\
5LJKWV LQ DQ\ DQG DOO FRXQWULHV UHODWLQJ WR &RPSDQ\ ,QYH!
WHUP LR DAELIRGI H PRIEPQWHD VR Q

G ,Q WKH HYHQW &RPSDQ\ LV XQDEOH IRU DQ\ UHDVRQ DI
REW(DHBX WLYGI® R S H DIVEL RIQUIHE X WV Y HY BRADXQBHR F X FHHH/G H G
LQ FRQQHFWLRQ ZLWK W K&HE W RFIFK W S WA LK HWG E\QLWKHY RFDE O\
GHVLJQDWHY DQG DSSRLQWV &RPSDQ\ DQG LWV GXO\ DXWKRUL]HG
DWWRUQH\ LQ
| D FAK L PIS S R L QW RKGILHANQ Q W HABAWRK LIVORS® LEVH K V[ H F X W H
YHULI\ DQG ILOH DQ\ VXFK GRFXPHQWYV DQG WR GR DOO RWKHU OD
SXUSRVHV Rl WKLV $JUHHPHQW ZLWK WKH VDPH OHJDO IRUFH DQG
([HF X VK HYHE B L YDHXIGX EX?Y D WRRR P S DD Q G FIDAIRAD/Q® D W X U H
ZKDWVRHKYRK)RRBDKHUHRDWRUQ UL Q RHPGIQW S U 5 H NKDNN
DVVLJQHG RU WR EH DVVLJQHG KHUHXQGHU WR &RPSDQ\

H ,IDQ\QY H QRMWLLRRES U 5 H IWDIND R VPIO8 D Q WHRIOHF W XDO RU
DQWLFLSDWHG EXVLQHVV RI &RPSDQ\ DUH XVHG RU GLVFORVHG E\

SDUW QR UYKQ 5PDW REGDWILR Q SHIO MREQV KIQWALMMK IPR Q W K V

DIWHU WKH 7THUPLQDWLRQ 'DWH LW VKDOO EH FRQFOXVLYHO\ SUH
3URSULHWDU\ 5LJKWV ZHUH FRQFHLYHG RU UHVXOWHG IURP GHYHC(
$JUHHPHQW DQG ([HFXWLYH DJUHHV WKDW DQ\ ,QYHQWLRQ DQG 3!
&RPSDQ\ ([HFXWLYH IXUWKHU DJUHHV WKDW DQ\ FRS\ULJKW WUD(
([HFXVZLWH PR Q \B KAN\HUH U P L Q' DWIHRQIVEGRR G L | L EDMVHLIRQW L Y H

RI RU WR H[LVWLQJ &RPSDQ\ HTXLSPHQW GHYLFHV LQVWUXPHQW\
DYHOO@VGLVFRYHU\ RU &RBIRYHRARME RHQW GHVLIQV GHYLFHV

WHFKQLTXHY IRUPXODH SURFHVVHV RU PHWKRGV VKDOO EH FRC(
&RPSDQ\ ,QYHQWLRQV FUHDWHG RU PDGH E\ ([HEFEXWLYH GXULQJ Wt

| 7R WKH H[WHQW LI DQ\ WKDW QRWZLWKVWDQGLQJ WK
$JUHHPHQW ([HFXWLYH RZQV ULJKWV WR ZRUNV LQYHQWLRQV GL
DQRRS\ULRIB\W B'GJ L JKRADE® W KRIWB Y R S U 5 H NKDAKIDUH
LQFRUSRUDWHG LQ DQ\ ,QYHQWLRQ RZHG RU XVHG E\ &RPSDQ\ ([H
KDYH DQ
X Q U H V VORIGHY FI @R DYVORS H U S HIVUXCDQDV OH.F BIERRDHN X1V M H R O H U
IRUD OH S URGLXFSEHU | UL W UFIUBHGMBHL YZRW RNBHO\GX E O LW KRRV H
,QYHQWLRQ LQ ZKDWHYHU IRUP DQG ([HFXWLYH KHUHE\ JUDQWYV V

LVSYWWROXWLRQ
D , QW KHY HOGBW V SDXVOAL ' H W Z(H H DX VIDIOK3R P S DUH O DVRL Q J

([HFXWHPS DR \PHRR/P S IRW K\HH UFRQ G L VR R Q IV J IV W R/RIDEKQ \
DJUHHPHQW EHWZHHQ ([HFXWLYH DQG &RPSDQ\ LQFOXGLQJ EXW ¢



H[FHB®D W WO YO QO H UHE MKSH R Y LVH ROMERLYBIH F W ER Q

(I[HFXWLYH IRU ZKLFK &RPSDQ\ VHHNV UHOLHI LQ WKH IRUP RI DQ L
V X E MVWRFHAWH G L DRADLLREL. WSULLRW L R'QVRKEHVE W L(RKDF X VDIQEER P S IDQ\U H H

WR HQJDJH LQ GLVFXVVLRQV LQ D JRRG IDLWK HIIRUW WR UHVROY
JRRG I®LLWFKK \Q\RIMR QW V R GRAWGHR D SOUWH LF@ O HRD\MW F X W LY H

DQG &RPSDQ\ DJUHH WR SURPSWO\ VXEPLW WKH GLVSXWH IRU PHG
VHO H¥MHREEKIKZ ZZ MDP VDG W RKRP SMHPEXQ@YHVR 6B EQG\NVU

DIWHU VXEPLVVLRQ Rl WKH PDWWHU WR PHGLDWLRQ EHIRUH -$06
L Q L VD WIEW WSULDRF HREVLHIRIWEAHKO IR@H F W LR Q

E ([FHSW IRU DFWLRQV VHHNLQJ DQ LOQMXQFWLRQ HQMRL(
6 HF W RRADKELINU H H PZHKQ WK [ARBOW X E NHBFME L W\JOBNRMRFBMH TX LUHP HQ W V
REHFWLRQQ WKH HYHQW ([HEXWLYHYV HPSOR\PHQW LV WHUPLQDW
FRQWHQGY WKDW VXFK WHUPLQDWLRQ ZDV ZURQJIXO RU RWKHUZL
ODZ RU WKDW &RPSDQ\ YLRODWHG DQ\ H[SUHVV RU LPSOLHG FRQG
HPSOR\RB@WHELMW HHPAKMWI RN Q GEISRWU @ D Z L Q EXERINPIWRH G
W KR YH@DRR/OG LIVH® IGIH D (REDW K H U FIL\WRKD R QR I H F X W U Y B W V
([HFXWLYH DQG &RPSDQ\ DJUHH WR VXEPLW DQ\ VXFK PDWWHU RW
WR SULYDWH FRQILGHQWLDO ELQGLQJ DUELWUDWLRQ SXUVXDQW
DQG 3URFHGXUH V_6BX W RIBOHN RMROWKLYJ GLVSXWHV ZLOO EH VXEPL
ELQGLQJ DUELWUDWLRQ EHIRUH D VLQJOH QHXWUDO DUELWUDWRU
KDUDVVPHQW RU GLVFULPLQDWLRQ ZKLFK FDQQRW EH UHVROYHG I
E\D@GPLQL\DWHRWBM KFAXD®S O R\ PG R U WRPIPWVRURBLODU
V W D WHHQ BAR KHHW H Q W BD\O D R ZEHO® RP \Z U R G LIKFKROWHH P L QWL R Q
L LMW D WA E DARBUIFER Q W U D FOW [PRLXBAIPR/S O R\ FWHQUMW LRDW LR Q
HPSOR\RMQIM\N HH PZHKGRU H J RYRLID O X V IVQME IVR. 8@K S R QIBY
QRW LQWHQGHG WR EH QRU LV DQ H[KDXVWLYHI PWVRQRI DOO FODL

F ([HFXWK2H O WHDHNH. WSUIRVEHR'® O L YOZ U L Q/IV H Q
UHTXRVW UE MRR P SDRQILKKPRPZKLER XD SSWR M RB@®J
F L YFLROP S OLOGLUQL\WR/QACD RS VDWNHHT XZHL\B\EY R L, § [H F X VD IQER P S DQAH
XQDEOH WR DJUHH XSRQ D VLQJOH QHXWUDO DUELWUDWRU ZLWKL:!
ZL @6 WIDLE/DW E L W U BB REHQD U E L W K DNK®IW B B INOHEEIR W E L V
OLVW XVLQJ WKH SURFHVV Rl DOWHUQDWH VWULNHV ZLWK ([HFXW
VKDOO EH ERXQG E\ WKH SURYLVLRQV DQG SURFHGXUHV VHW IRUW
5XOHV DQG 3URFHGXUHV 7KH DUELWUDWRU VKDOO GHWHUPLQH W
VWAR HH W W EDW) E L V& B DA RLBA TQXH. WAPDEGOLHU\WM RIS P L Q L VY SIHDQWLHY
RI DUELWUDWHEIRQUDWRUYV IHHV FRXUW UHSRUWHU IHHV HWF ZL
DUELWKK®@EKH D XWRRE H @ MIDYBET X L W D E (ZHK IUERPXHERG
DYDL Q@DEOWRWG P L QL \D/WWRGGNSID LB LW VERP S DIKRGIQPE XUV H
([HFXWLYH IRU H[SHQVHV LQFXUUHGHEWUIRQILOFKRQIHFWLRQ ZLWK
V X E VW DSQUWM IYID@ QF/D W HHUFLROQOR W VX BIR Y IWGKHDES H Q\DHF\K D DGV X O W
RI D IULYRORXV FODLP VKDOO QRW EH UHLPEXUVHG KHUHXQGHU



G ([FHSW IRU DFWLRQV VHHNLQJ DQ LOQMXQFWLRQ ZKLFK
DUE L WD DM VRIGDEBIORIG F O XVHFRM HV R O Q6 QV S XDAWH. WIQQGIH U
RU
O L VIVPHKSLIW H H IRHBQWK H U BIOWAR H EX WH P 8 D\R \ P H\VQ@ R/P S DIQER
RWKHU DFWLRQ VKDOO EH EURXJKW LQ DQ\ FRXUW RU DGPLQLVWU
QRWKLQBSHBWMRQAYOO SUHYHQW SURKLELW RU GLVFRXUDJH ([HFXW
ZLWK RU SDUWLFLSDWLQJ LQ DQ LQYHVWLJDWLRQ E\ WKH 1DWLRC(
(TXDPSOR\ PSSR U VRPIPW YV \( LROQDQYWRWREDBWY SOR\PHQW
SUDFWLFHV RU FLYLO ULJKWV DJHQF\ RU DQ\ RWKHU DGPLQLVWUD
SRVVHVVLQJ MXULVGLFWLRQ RYHU HPSOR\PHQW UHODWHG FODLPV
RO O R KK D X \RW XRBEG P L Q L VUM P BI\GWLKAIDADZ FPX B ¥ X E NWRFKM V H
SURYLVLRQV

H ([FHOWMWKHUBITXHQBEU D SSHIREPEDE G
([HF X WIS HHMVAHQES UM K DRMO DFWE R Q O HDFWIDYRMEH SUHVHQWD WL Y H
DFWLRQ SURFHGXUHYV VKDOO QRW EH DVVHUWHG QRU ZLOO WKH\ |
SXUVWREIN HH P HIQ[W F X VZ L @B0A VHIQRD MDFW E R Q O HFW/IRRM)
UHSUHVHQWDWLYH DFWLRQ FODLPV DJDLQVW &RPSDQ\ LQ DUELWU

VK RO® X E R X WRY BOG L YRGXDEW E L WIUEXWQ BV@A MMBHSUHVHQW
WKH LQWHUHVWYV RI DQ\ RWKHU SHUVRQ

|, 1D QR R XRUFVR P S HMMHQW G HFF\@\DRIHOS DR W K L V
BHFWLRIQVKLY $JUHHPHQW SHUWDLQLQJ WR DUELWUDWLRQ RI GLV¢
X Q H Q | R UFXIMDKE DO DIIDQWDRIG F W HY RBD VARBH W AR U F HROVMEK B L W\

UHP D LSO RWMSH U H H CHWBM 19 O H QLY OROML.GH Q | R USFHIVI@R Q J H U
EH SDUW RI WKLV $JUHHPHQW LQ DFFRUGDQFH ZLWK WKH SURYLVL
BHFWLRQ H

J  7+,685%,75$7,21529,6,216%:$,9(5 2) $//
5,*+7672%$&,9,/-85<25% (1&+5,$/)25%$"',6387('7(50,1$7,21
67$7( /$: %$6(' &2175%$&7 $1' 7257 &/$,06 $1' 25 $ &/$,0 )25
81/$:)8/ +$5$660(17 25 (03/2<0(17 ',6&5,0,1$7,21 72 7+(
G7TL7$/12: (" %<d$:

&RPSOIIDAMWKHEHFSVLRQ

D *HQHUDWHKIDWHRBRERP S DIEH F X WLKYEHAH
E HQ HJ QWBL\I WRK/L E[KH F X W RYKEDHE Q W BW O WYSIRQGIVNU H H P HIQ[\W FCBUH
IURP RU FRPSO\ ZLWK 6HFWLRQ $ Rl WKH &RGH DQG WKH 7UHDV
JX LG BQRP X ORDWWHEKG UH BB 6 WU BQ WR KHW WEWYNHH TXLUHPHQW V
Rl 6HFWLRQ $ DUH DSSOLFDEOH WKHUHWR DQG WKH SURYLVLRQ
LQ D PDQQHU FRQVLVWHQW ZLWK WKDW LQWHQWLRQ ,I DQ\ EHQHI
GHIHBRASHQ VDU\GEHROW LR WK D@ W Z L W KVQAIVE@OANU HHP HQ W
WR WKH FRQWUDU\ WKH QRQTXDOLILHG GHIHUUHG FRPSHQVDWLRC
DGGLWHRQDRO H PQ@WHWHB WXWRRBSO\WKFWLRQ



LLIR$FFHOHRBIWPRIQ WIMEKRPS QRPHFXWLY H
LQGLYLGXDOO\ RU LQ FRPELQDWLRQ PD\ DFFHOHUDWH DQ\ SD\PHC
6HFWLRQ $ H[FHSW LQ FRPSOLDQFH ZLWK 6HFWLRQ $ DQG WKt
D Q@GR P R XWOQKNDWX E NURFWW L B @ K EGHD 56 IVRRIKIHD U G IDHRIGIK L E W/

PD\ EH SDLG ZLWKRXW YLRODWLQJ 6HFWLRQ $

LL (OHFWIQRWOHFW LR BV SIERBKHH | HRI M B PK
FRPSHQRMWIERRRIRURGLVWURKXWKHRBREASH QVEWE®G O\
ZLWK WKH UHTXLUHPHQWY RI 6HFWLRQ $ D Rl WKH &RGH

LLLVWULEXWLRQV RQ $FFRXQW RI 6HSDUDWLRQ IURP
1RWZLW K \D\Y DV ICRWGEIIN H H RPRQMR Q WINQRR P S H Q REW DRIQL W V
SD\DEOH XQGHU WKLV $JUHHPHQW WKDW LV GHVLJQDWHG XQGHU V
([HFXWWHHUPL REWSBR\PKEGED \DRQBS R[HF X WLWHISNUDRR R Q
VHUYLFH  ZLWK &RPSDQ\ ZLWKLQ W.KHSTHIDNV IORQR I UBRGFSAMLBQL FHS D
H[FHSW DV SURYLGHG EHORZ DQ\ VXFK FRPSHQVDWLRQ RU EHQHIL
SDLG RU LQ WKH FDVH RI LQVWDOOPHQWY VKDOO QRW FRPPHQF!
IROORZLQJ ([HEXWLYHTV 6HSDIUDWW B Q\ PIHRE/BHILWM WID O\WWRH G W
SD\P H\W KDRX R B EH P Q GMR H F X VEXYUHVPAHK L U VE\DSHULRBHGLDWH O\
IROORZLQJ ([HFXWLYHYV 6HSDUDWLRQ IURP 6HUYLFH EXW IRU WKH
([HF X VRIQV K HU3/DA P H Q WCHQVB KUHH P D LS)L\@ H\QRAIRGPM®D THE URY L QH G
WKLV $JUHHPHQW

JRU SXUSRVBHFWLMEKHVWHUPV LQ TXRWDWLRQV VKDOO KDYH WKH V
WHKPWREXUSRBHFW LB @ QWS HOH. P L W\DHRLUN@R W K EEDCS S Q.IQH G

VXFK PDQQHU DQG RQO\ WR WKH H[WHQW DV VKDOO EH QHFHVVD!
6HFWLRQ $ WKDW DUH DSSOLFDEOH WR WKH GHIHUUHG FRPSHQV

E ZUHDWHABEW VWD O OFPHEIN DW H) RBWPHRY H V
DSSOWIH RYLRBERBDW LR @/W KLU H H PHDJSN S D UTGWA QB P IR MRV
ZKLFK ([HFXWLYH LV HQWLWOHG XQGHU WKLV $JUHHPHQW VKDOO E
DGGLWWEREGWEBWP L \K\QLABHEFEW L B @ QY H UR HY'V W DS\ P HQ@WG/MH U
WKLV $JUHHPHQW VKDOO EH WUHDWHG DV D ULJKW WR D VHULHV F

F 7D[DEEHPEXUVBIREQWRHQHILWYV

L$QUHLPEX U EMPRPSBR HF X RIDGNOLJLEOH
H[SHQVHV XQGHU WKLV $JUHHPHQW WKDW DUH QRW H[FOXGDEOH I

LQFRPBIXUSRVKM [DEEHPE XUV HWKHEBOQYGEHQ ® D W KW €DHDG/ M
RI ((HFXWLYHYVY WD[DEOH \HDU LPPHGLDWHO\ IROORZLQJ WKH \HDL

LZKBPRXRDMAD[DBEHPE X UV B RGN GRDHQ\ LQ
NLQG EHQHILWY WR EH SURYLGHG WR ([HFXWLYH GXULQJ DQ\ WDJI
WKH H[SHQVHV HOLJLEOH IRU UHLPEXUVHPHQW RU LQ NLQG EHQH|
WD[DECOH([HFXWLYH



LZIKH L M(RD [DBE HP E X U VRAPH QBB G HV K\IDRW E H
VXEMHFW WR OLTXLGDWLRQ RU H[FKDQJH IRU DQRWKHU EHQHILW

G 7ZDFURVY BBW HRDMW D[HLPE X U XIQEWHERMM HHP HQ W
PXVW EH PDGH E\ QR ODWHU WKDQ WKH HQG RI ([HFXWLYHYTV WD[D
([HFXWWYDH DB OLHZ K L EKH F X W IHYPRWURH O /Y HHY

H$PHQGPHQWY 5HVXOWLQJ I Y[RFE6WEWHFRQY &BPSDQ\
EHOL B WOW L RHKIDQOW X FEKH Q R ULMJ K VI VAKIEDMWRF\W W L B G R B RAR
FRPSO\ WKH FRQFHUQHG 3DUW\ VKDOO SURPSWO\ DGYLVH WKH RW
UHDVRDOERR G LWKP H @/GNH RRAK FEKH Q HI QUBLVI K WRAKKVD KH \
FRPSOOWEKFWLERQZLWHHR \OW P LS'RIV G/ E R @ RIP LHRFQYH F X VD IR
&RPSDQ\

| 6SHFLIRSIGR WHRNV Z L W K \D\Y DV ICRWGEILIV H H RAERQKVIA
FRQWUDU\ LI ([HFXWLYH LV GHHPHG E\ &RPSDQ\ DW WKH WLPH RI |

VHUYLFH WR EH D ®VSHFLILHG HPSOR\HH" IRU SXUSRVHV RI 6HFWL
FRPPHQFHPHQW RI DQ\ SRUWLRQ Rl WKH EHQHILWV WR ZKLFK ([HF>
$JUHHRMEAWXLEH G\HRY RDSA R K LE L VWH GK B XBHIR/DL B Q¥ X F K

SRUWKRHF X WE M B HY K IS U R Y WEHHGE X VB UNWRRIKIHD U R ILSHW K H
H[SLUDWLRQ RI WKH VL[ PRQWK SHULRG PHDVXUHG IURP WKH GDW|
VHUYLFH  ZLWK &RPSDQ\ RU % WKH GDWH RI ([HFEXWLYHTV GHDWK
IROORZ KRS L U BWIKRES O LEFHDFEVOIHR @ H U DRI \ P HQKV Y 8 M H G WIRQ W

WKH SUHFHGLQJ VHQWHQFH VKDOO EH SDLG LQ D OXPS VXP WR ([H
EHQHILFDRIBQUANP D LSON\®@ H@XWE H F X W IQYGAAKILIW H H /K (EEBMD L G

DV RWKHUZLVH SURYLGHG KHUHLQ

OLVFHOODQHRXYV

D 1RWLFOGMRWUHFRAXRSHG P MWRNHGK B U H XXERH )
ZULWLQJ DQG VKDOO EH GHHPHG JLYHQ ZKHQ GHOLYHUHG LQ SHU\
RY H U @ RXWIHLURW K U HEHX V L G B DWVERHUL @K S R V. (PWSHEEL W WO W H V
PDLO SRVWDJH SUHSDLG UHJLVWHUHG RU FHUWLILHG PDLO DGGI

, IWRRPSDQ\

6WDQGDUBRBHUR
$SWWHQHEBRRQVHO

1 6 FRW V6G6 DIOWH
6 FRWWHGDOH

, IWEH H F X WOLW KOHDD/GAG WHEDRWP S IK@IVQ VB ¥ U V RIGIFIRE G V
([HFXWLYH



(LW B B UPD\D O W HDKG G WHRKV. DR WR BIRW P X Q L FDUMRR/GIOWL Y L Q J
Q R WRLWXIFFK D RIMG G U BR\D | R ZR MWISH) R Y LR IVREIVE W | R CRW K H
JLYLQJ Rl QRWLFH

E -DLYHUY LWXPD L OXRMIQE H CROYV KSHD B W L WACHUBAH\U H W R
WIR[H U BPIQWH J K MP HSR Z HRUB U L Y XCQHBMHKLIW H H /K QRS G IDDDE BIL Y H U
W K H (QHRRK D@® L QR G 1B U W[IHDUARID/QW L J 6 M/P HSER Z HRUS U L Y ISUHHIHO X G H
DQ\ RWKHU RU IXUWKHU H[HUFLVH Rl WKH VDPH RU RI DQ\ RWKHU
V K D@AD L YRHOQU L J W MP HSSR Z RIS U L Y [ZQ WAKHY S\HBFQR FF X UBH Q F H
FRQVWUXHG DV D ZDLYHU RI VXFK ULJKW UHPHG\ SRZHU RU SULY
RFFXUUHQFH

F *RYHUQDD DO XK ISV UHHVKE®® Y H EQBIGG
FRQV\WQGE R WMHGE R U @ D\WKHHD RW KMV RS H L ] ZQ BV KIRHXMVURG
WKH FRQIOLFWV RI ODZV SULQFLS O H¥HEWLRRFV K WAD WHJ HHFPHHSMW D V
WKH 3DUWLHY DJUHH WKDW DQ\ FODLP DFWLRQ FRPSODLQW ODZ
3DUWLHV UHODWHG WR WKH WHUPV RI WKLV $JUHHPHQW VKDOO EF}
FRXORNDLW B GL FRRDWA\L ] RIDEER P S IANGH F X WL S b HRVR/@WHRY W
WKH H[HUFLVH Rl SHUVRQDO MXULVGLFWLRQ RYHU LW DQG KLP E\

G %L QGIDWRE HUHH PTHK@W U H H /i (PEEQ. Q GXLSFDM® G
LOQXUH WR WKH EHQHILW RI WKH 3DUWLHY KHUHWR DQG WKHLU UH)\
VX FFHWDWRUNYW RDDHRWM V. FHUXEV L GD QI L HY HD MHABKYDRE X W LY H
PD\ QRW DVVLJQ RU WUDQVIHU KLV ULJKWV RU REOLJDWLRQV XQGlI

ZULVFWE GFHERP SDQ\

H 3URYLY¥HRBVUDEDHR Y LR IWREQM HH PHIGIWG HSHQGHQW
RI DQG VHYHUDEOH IURP HDFK RWKHU DQG QR SURYLVLRQ VKDOO
X QH Q| R UFR ¥ IDUERINA H B FVKI R QU H D U RROW RIBW KRIWKRPEH QYDOL G
RU XQHQIRUFHDEOH LQ ZKROH RU LQ SDUW

| (QWSDBHH PHONMOW W[ S UHYYRY KGKHGUKEIM HHPHQW
DQG DQ\ RWKHU DJUHHPHQWY VSHFLILFDOO\ UHIHUHQFHG KHUHLQ
EHW 2MIBID U \K H K B IVWARK V S\WRFHAHP S O R \ R K[® W X VE L&R{P S DIQ G
VXSHUD GO HRIEER QW H P S FOUL G H XS H U V WLIGKLIFGBA G W V
FRQGLW[LRWODRMP S O RGBT U L WINLMQH V SHE /IHG S O R\ PTHKGIW
H[S UWWVKRW AR Q \B QBOS H UD/GERK BRVSHH U 1R U PR GRMDR MV K H
WUDGH
L Q FR Q \ZLL\WINGHR @WHRAHH KW HR ISV UH H PID@WEW RGLRBIBHQGHG
RWKHU WKDQ E\ DQ DJUHHPHQW LQ ZULWLQJ VLJQHG E\ ERWK 3DU\

J  6HFWIHDGE LAKNWH F W HRG L QUKW H H DHIGW
FRQYH RGIGNKH \ RRJ BFOW KELIW H H DIGVWOKRD/D Q. MAFWH US UHWDWLRQ

K &RQVW UXFIDIURKH K B FNRQ R Z D GIE]JI A KHDDAB B U W\
KDV SDUWLFLSDWHG LQ WKH GUDIWLQJ RI WKLV $JUHHPHQW DQG K
G R F X FUHHQW HEXWM IGHH V S HOFRAIRGHQ R W@ 1D U W H H Bl QUERKW MHR U BRXO H



RFRQ VW WXFHAHL REXIDQD P E L J XD WHRHIVH V RIDYDHG)RENY D | S/ QW \
V K B S S VR IGID W H U SRIW YEDW/H R PLHRO @1 H UHIDFIR IR D JDL Q VW
DQ\ 3DUW\ VKDOO EH GUDZQ IURP WKH IDFW WKDW RQH 3DUW\ KDV

L &RQVXOMW BWIMRRY 8 AX VD IEWH) R Z OWKEEMW G Y LV H G
E\ &RPSDQ\ WR FRQVXOW ZLWK DQ DWWRUQH\ Rl KLV FKRRVLQJ SU
W KKDHMDG® S S R U WIRR Q VEX UKD W W RUKQAK R R 8 UQURR[ H F X W K DV
$JUHHPHQW

M ([HEXWLRQ LQ &RKIQOWSIWSIHPWMQW PD\ EH H[HEFXWHG LQ C
Q X P BRHALR X Q W HH.DSRMURAL W IK [EGBCH H PVESD @ U L JD @ D DLDYOAW U W \
ZKRVHJQDWXUH DSSHDUV WKHUHRQ DQG DDQ ® WAKH MO RKDOO WR.
LQVWUXPHQW 7KLV $JUHHPHQW VKDOO EHFRPH ELQGLQJ ZKHQ RQ
LQGL Y LRW D MERY H WKKIHQJOV K/HL D Q DR KB 1B\ W H HO KW B &K H
VLJQDW B ULMYD QDWW D & WLES R EREU R E D WORG PLKEGX | ILFLHQ W
DQG ELQGLQJ DQG EH GHHPHG RULJLQDOV

N 6XFFHWORYL FEWN UHH QL Q CRAYIBBD UWLHV
UHVSHFWLYH VXFFHVVRUV KHLUV DQG DVVLJQV &RPSDQ\ DJUHHV
W U D Q LIDFWRIABFK Q @ R Q \W B R© S D&R P S [ZQ \D € T DLAFHR Q G MIRL R Q
WKDW WUDQVDFWLRQ WKDW DQ\ SXUFKDVHU RU DFTXLURU RI &RPS
RE O L JWBRA\RPPHILVU H H R IR @AD S DB DWX F F HV&RRRIS D&R P S [P\

DVVLJQ LWV ULJKWV DQG REOLJDWLRQV XQGHU WKLV $JUHHPHQW °
S D\ P HIQFRUVH XPQGEHRD GHD QY X EVLEBRRBSD Q\

O SWWRUBHVYERVISRRUHVH RDBWURQULDWH
GRF X P H Q&\RIPV8 DRIQSOR U H L P EQR M ¥XWR K IHYH D V RQHEE) F X UU H G
Z L WWKQH J R WD RQEURIGQ/NYGSINU H H PX-BYBP D [L P RP ZKLEK@B8
SDLG ZLWKLRO O BDIBRMWWKRN HHPHQW ,Q WKH HYHQW RI DQ\ FODLP
RU GLVSXWH DULVLQJ RXW Rl RU UHODWLQJ WR WKLV $JUHHPHQW
HQWLWOHG WR UHFRYHU KLV UHDVRQDEOH DWWRUQH\VY IHHV DQG
D U E L WSULRV¥ HRYES (| ®& F XAX E Y MV DSQUWM Y@ QR/D W HHUFLRDQOR. B MBCH
FRQQHWWH B BDLRAY KVGHDES H Q\DH\X D DU 6 VR WL Y RFOCRIN WP IR
UHLPEXUVHG KHUHXQGHU

P 6XUYLYROKWW SURYLVLRQV LQ WKLV $JUHHPHQW WKDW FRQ

([HFXWS DB KHNP SOR\PHRQRP S HDGRIKDWHMBYWRQXOYLYH
WKH FHVVDWLRQ RI ([HFXWLYHYV HPSOR\PHQW

6L JQDIDXIPRIO R ZV



,1:,71(66:+(5(2) W ISHD UWH HKDWRHIH F XWKELBU H H DIRQWVK H
GDWH ILUVW DERYH ZULWWHQ
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SBLIQOMH3DIHWR( P SR P HY$ JUHP HO@



(L +.%78%
5 HBDHS JUHP HOW

7KIV5 HBDHS JUHP HQA$ JUHP HON LVP DEHE! DQGEHEHHQ3DXOD F GIQH 3 ( [ HRXWWH
DGOEGS HR ,F  \RIHAHUZ MM D \KFRHWRUY \WHHR DOGOQ MEMADY \KDAP SRR V( [ HAYH
D/DSSTHED! WH2&RPSD)~  FRIANHY U HIHG VR Dv\WH2 3DMKY RULQAYIGDDM UH HIHG\R D/D
3300 &CBABT HEWP VXVHG EXVWRIGH LGHBLOWLYS JUHP HYNKDTKDYHWKHP HIQQIVVAWRW LQ\KH
(PSR P HY/$ JUHP HWDVGH LQHGEHBZ

© +(5($6 \WH 30NV KDH SUVRAO HIMHG QR \KDVAHWEQ ( [ HXMYH ( P SR P HW
$ JUHP HQAH I HAMWHDVR -XCH DVEP H)GHGDQG RUUANDAG \KHE (P SR P HYS JUHP HONV  DQG

. +(5($6 LQFRQQ-ANRYZ LK ( [ HRAWHV WP LCDIRQR HP ST P HAZ W WH &RP SIQ RUD
WEMADY RUDIADMR WHE&RPSDQ HIFAWH  _  \WH3DMHYZ MWK R BARYHDQ DG DDAVSXMY
FOIP V FRP STIQN JUHYDGRHY FKOUHY CRIRYY SHIMRQY DQG GHP DB/ WD [ HPAWHP D KDYHDIDQWY
WH&RP ) DG DQ R \WHSHBPDHY DVGHIGGEHRZ  I(FOAQ) EXAQRACP MG \R DQ  DQG DD
FOIPV OIMQ) RWR RUIQ DY ZD UHDAG \R ([ HXWHV HP SR P HQAZ M RUMEDIDARD [URP \KH
&RP SDQ RUW\KEMG DUHY/RUDH LADMY XM RIWHDYRAXFHR GREMRMQ) KHHQZ LOFHGHP HEWR
UHBDHDY WKWRUUP HAH/IQFRQGHANRD Z W \KLY$ JUHHP HQM( [ HXWYHIVRZ GHIKIS R YHWMG HDAW
VHEXUMH/R WHERP SDQ RURHR IWDHLADRY ( [ HRAMHV YHKMG U KWVR CETXLUH HIXWY VFRXUMEVR
WHERP SO0 RUDQ R IWDHLADMY ( [ HRARYHV U KVWR YHAMG BHH IWXQG-UDQ. HP SR HHEHH MBI
R WH&RP SDQ RURGHR WD LADAV RU( [ HEXWWHV W KWR LQG-P QILFDINRQE. \WH&RP SO RUDQ R
LW DH LODM/ SXAXOQANR FREPNRUCSSTHEGI @Y. RUFRHIDIHXQGHUD). QUHARLY DGR I LFH ACE.ONV
IQXDIFHSRIA  ARIGANHD \KH3 5 HICHS&@IP V

12:  7+(5()25( 1Q FRMGHDIR) R WH \HYHDJFH SD P HQV DG EHHIW GRAUEG 1Q
6HANRD > @R \WH (PSR P HQAS JUHP HOV Z KIFK - SXUXOQMR WH ( P SR P HOAS JUHP HQW DH
FROAURGHG RQ ( [ HRXAYHIV H HRARQ DG GRQ UYRADIRQ R KLY/ $ JUHP HOVDQG LQ FRMGHDIROR \WH
P XWDOSURP MAVP DEHKHIHQ WH&RP SO DQG( [ HAXAWHKHIE DIWHHDVIRWBRZ V

_6HYHICHH 30 P HOV DG YHHIW 6000 DG YHHIW 7KH &RP SR DIUWHY W SUIRVIGH
([ HPARYH Z W \WH \FYHIDGFH SD P HQV OQG EHGHIW GRAUEHS LQ 6HRAMRD > @R \WH ( P S®R P HQW
$ JUHP HVSD) CEGI DAKHWP H/\HWRI 1O DOG \KEMPANR \WHWLP VDQG FRQGMRQ/R \KH( P SR P HQV
$ JUHP HWV, Q DEAURY \R WH H \WOARADDHIG. SOIG  DQG \KEMPAR \KH \MUP \/ DG FROGMRY/ R \KH
(PSR P HY$ JUHP HOMKH&RP SDQ \KDIDED. RUSURYIGHWR ( [ HIXAMYH\KHS FROGHG YEHH LW \XEMPAR
DOGLQOFFRUEIFHZ LW WH\MP V\KHBR

5 HBDHR &@IPV ( [ HHAUWH DU/ \WDVRKHIWKDD Z WK UASHRNR \KH 5 HEIGHS &@P V \KH
IRIHRQ) FROIGHDNR UBUAHON \HIMBP HOAIQI XT@R DIRMBRAQ) REQDIRY/RZ HWR ( [ HAYHE
WHERPSI) DQ R IWAUPARULQAUHAWKEMGDUH/ DQG DN DAY LFOAQ) Z MRWIP MIMRY 7KH
&ODGH URXS DG \WHUASHRANYHD LADAMGHOMWY/ DOGDQ R IWRUWHUUASHRAYHPXUWHOADQG | RWP HJ
RIFHY QUARY HXWKRTHY PDIIHY HP SR HY DIHONV IQMKRY DWRCH YV \KDWKRTHY
DCP LQVADRLY DN [IDMY BHH IMBTI SO 0GP LQWDRY LOKUHY WKWAKHY QYIMRQ/ DG \KEMADUH/
DG SUHEHFHXRUDQG \WFRHARUFR SRIDINRQY DG DALIQY HIFK LO\WHUFCSCAW DV\KFK - FRIPARHD \KH
SSHPDHY ([ HPAWH RQ ([ HXWHV RZQ BHKDD DG RQ BHKOD R DQ R ([ HRX\WHV FROARDG
D LODMG ARP SDQHY RUHQMW/ DQG 00 R \WHUFRQARTG UASHARH KHLY 1TP 1O P HP EHY H HXRWY
DJHOV DQG DAJQV RKHJWDQ Z W UASHAMR WH 5 HEIGHS &@P YV KHIE DG | RUAYHU UHBDWHY \KH
5 HBDHVIURP DG DIV QRAMR\KHFRFHOQ) RUIQDQ P DOCHARLQANM SIRHRXAM RUSXUKH DQ

17" 6HANRQUH HMIAHVVR EHXSEDMG EDHGROWHWSHR WP LCDIRD

$



FOIP FRP STIQAVAKDUH GAV REQIDIRQ RUADXHR CAMRQUADIY \ROQ P DWLYR DQ NQG Z KHAHJ
SHHI® NRZ Q RUXQNRZ Q \KVSHRMG RUXQME-AG \WDA( [ HAYHP D SRAANV DIOQIDY R \WH
5 HPDHVOUMQ) [URP DQ RP LMWIRQY/ CRV | AV RUGP DIH/ \KDAKDYH RAFXUHG XS XQMDDQG LGFOQQ)

\KHAEM( [ HAMYHMIQV\KLYS$ JUHP FQMFOGQ)  Z IKRANIP MBINRQ

D DQ DJGDDRDPVHDMY W RIDIMQ 1URP ([ HXWHN HP SR P HARJVHYIFH
UHINRQKLS Z W \WHERP SDQ RUDQ R IWQUHWRULQAUHRWXEMGDUHY RUDH LADAM/ DG \WHWMIP LGDARD
R WDAHDIROKLS

E  DQ DGOURDP VUHDMY R RUDIMQ) 1R ( [ HRXRMHVUIKVWR SXIKDH RU
CAXDOSXUADHR DQ HIXW LOMMIVR WHERP SDQ RUDQ R IWDH LADMY

F DQ FDIPVIRUIUXG PDMSIHHMEINRY BHK R [IGHDY GW BHK R AW
XQGEUDCSSTEGIWBMQY. DG VHRXUMY | UIXGXQEHUDQ Wik RUI HGHIDODY

G D[Q DQGOOFDPVIRUZ RYIXOAVKIUHR HP SR P HWWLP LADINRQLQ YIRDMRY
R SEF SRIA AVAUP [DIRY KOUDAP HVUABIDANRY EBFK R FRMEFWERK H SUW OQG P SBHG
EUK R FRHIDOMR JRRG IDW DQG 10U GO ERK H SUAW DG P STHG SURP IMRY - HIRSSHD
HOHWRUIQMINRIOQRNRQR HP RIRTOGMUN [UXG QHQIHIANRULQMINRICP LB BUIHHIBINRY
QHQIHARU LOMINRIOLQMIHHIH Z W FRQMPARJ SIRSHRAIYH HFRQRP LF DOYDQMIH XQOUBMCHN
SRR GHIOP DIRY EHD \VQGH) GHI@HIH SHIRIOIGMY  DADXOVEDMY  [QMDMRQ R SUYTR
| DOHLP SUMRGP HQMFRQYHMRQ DQGAMEMN EHHIW

H DQ DQGOOFRDPVIRUYIRDMRQR Q) |HHIOWIM RUP XQRSDOWIMM [FOGQ)
BWWRMIP MG \R 7081 9,, R \WH &LYIO5 LKW $ PAR WH &LYIO5 LIKW $ PAR \WH
5 HCEOBRY $ FAR \WH $ P HIFDQV Z W' NCELOWAY $ PAR WH ( TXOD3D $ FW\WH) DU
/ DERUG\BQEDB/$ PVARH) DU UHAVE HSRUMY) $ FAMKHS JH' VAUP LQDIRQLQ( P SR P HY/$ PR
WH2 @HJ: RIHY %HH IMBURMANRD $ FAKH ( P SBR HH 5 HIHP HQWGFRP H 6HRXUM $ PAR \WH
© RUNHUS GYWY HQADQG 5 HADQQY 1 RIVIFDNRQ $ PAVWH) CPLO DQG0 HAFDD HOYH $ PAV\KH 6 DUEDQH/
2[® $PWR \WH $ U] RD (P SR PHUABIRMIRY $ FVS (33 WH $ U RD &LYLO5 LIKW $ FW
$&5$ WHSUJRD3DPHWR : DH/ ¥ WHS U] RD( X0 DIHY/ ¥ \WHS$ W) RD2 FRXSDIRID
6OV DG+ HOON/ [ \WWHS$ U] RD-XY * XW/ HD/H/ ¥ \KH$ U] RD5LIKWR: RN/ IZ WH$ U] RD
"I 7HM R (PSR HV/ I DQGWHS U] R(DO H3FD0D DUMDDS AV

| DQ DG DOFRDIP VIRUYIRDWRQR \WHI HEHICRUDY. WM ARQUANRD

J [Q DG DDFDPV OIMQ RWR DQ RKHU QZV DG BIXDIRY WHDMY \R
HP SR P HUWRUHP SBR P HYWAVAUP LADINRY

K DQ FOIP IRUDQ QW FRIWAP DIH RUH SHOHDUMQ) RAAR D) GVSXMRYHWH
QROZIWKRTIQ) RURKHM WHDR HAR DQ R \KH SURAHHBY BRHYHG B\ ([ HRAYH DV D BAXKO\R \KLY
$ JUHP HOVDQG

L DQ DQGOTRDP VIRUDNRCH V| HDGGFRW

( [ HPARYH DI U/ \KDAKH UHBDH VAR W LOKLY \HRNRQ \KDEDEH DQG UHP DIQLQH | HANQ DIUASHAV DV D
FRP SBIM JHIHDOUHBDH Dv \R \KH P DY BHBDHG 7 KLY UHBDVH GRHY QRAHBDH FOIP \/ \WDAFDQCRAEH
UHBDHG DV DPDMUR @Z LFOAQ) BEXWCRAIP MG \R ([ HRXYHV WKWK 1131 D FKDUH Z W RU
SDMASDMLQDAKTLIHE. WH ( TXDO( P SR P HA2 SSRIMQW &RP P IWIRQ RUDQ RKHUGADO WM RU
|HEHID

6XEMPR FKDQIHEDHERQZ RINGADMRQ DARHWP HR \MIP LCDIRD
$



DCP LQUADIYH ERG RUJRYHIP HOADJHR  WDAMY DAKRU] H5 R HI RIFH RUDGP LQWMJ @ V UHDAG \R
HP SR P HVDIOQXMWHERP ST Z WK WH XQGHIABGECQ) WD [ HRAWHV BBDHR FOP VKHHQEDY
([HAH IURP UHFRYHIQ) \MAK PRHBY UHIH 1P WH &RPSIQ RUDQ 5HBDHH FOIPV IRJ
XQHP SR P HOWFRP SHODNRQRUDD WBM GMIELAN LOQUKUDGRH EHH LW SXUKDQAR \WH\MP VR CESUFCE®
WBMQY FOIP VR FROMXHE SOMASDIRQ LQ FHWBQ R \WH &RP S IV JURKS EHZH IWBDQY SXUXDQAR
\WH\MP VDQGGFRAMRYVR &296$ FOIP VARDQ BHH WGP HOW YHXAG DA\KHEMR \FEDDIRQR
([ HRXAYHV HP SBR P HQVSXOXOQAR Z UMD \WMP VR DQ HP SR HHEHHIWEDOR WH&RP SIQ RUW
D LIDMY DQG ( [ HRAWHV WKWKQGHUDSSTIFEGI QY. DQG 00 5 HEGHE &@IP V 7KLY UHBDH | XUMHIGR/
QRAHDDH FOIP V IRVEHIK R \WH (P SR P HAS JUHP HQAZ LW UASHAWIR SDP HQAR \WH $ FRGHG
YHH LW

SAINRZOGIPHOVR : OYHJ R &OIPV XQAU $' ($  ([HXWH XQEHWNeY DG
CANGRZ GG HY WD [ HRARYH LV Z OVIQY DQG UHBDUQY DQ WKW ( [ HRXRH P D' KDYH XQGEHJWH $ JH
" DAUP LQDIRQLQ ( P SR P HYS PR 3$' ($°  DOGWDAKLY Z DYHUDQG WHBDH LY NIRZ Q) DQG
YROQBY ([ HRARYH XQEHABGGY DQG DI U/ \WDAKLY Z DLYHUDQG UHBDVH GR CRADSSO \R D) WKWRU
FOIPV WDMP D DUMH XQGHUWH $' ($ DU WH GDM ([ HRAYH MIQY \MY $ JUHP HQW ( [ HRXWYH
XQEHINB5/ DQG DANGRZ BGIHY WDKH FROUGHIDARQ JLYHD | RUWLY Z DLYHUDQG UHBDH L LQ DEAWRD \R
DQWMQ R YOOH \R ZKIFK ([HPWYH ZD/ DDHDG HQMBG ([ HRAMYH | XUKHU XQEHWBBY QG
CANGRZ B HV WD [ HRXRYH KDV EHQ DOMMHG B! KLY Z UM \KDW D ([ HRXARYH\KRXE FRQXO LW )
DWRCH SURURH HRAUY WV$ JUHP HOV E ([ HFPAWHKDY> @D VZ MMQZ KIFK \R FRQIG-UKLY
$IHPHW F ([HFPWHKDY @ VIRDZIQ ( [ HFXWHV H HHAWRQR WY $ JUHP HIWR UHYR\H \KLY
$ JUHP HABXUXDQIWR Z UMD QRIFH\R WH* HHIDD&RXQHOR \WHERP SIQ * RS G \KLV'$ JUHP HQW
\KDIDQRAEH H | HARYH XQMDDNMIWH UHYRFADINRQ SHIRG KDV H SILHG DG H QRMQ) 1Q KLY $ JUHP HQV
SUAYHQVRUSUHFOGHY( [ HARYHI URP FKDEBIILG) RUVHHN.Q) DGHMP LQDIRQLQJRRG I M R \KH YDIGAW
R WYZ OYHUXQGUWHS ' ($ QRUGRHVIWP SRHDQ FROGURQ SUHFHEHVSHIOWY RUFRWVIRUGRQY
\R XQBW\GHAILFDI DR HGE IHHDODY. , QWHHYHIN [ HAXAYHVIQ/KLY'$ JUHP HONDQG UMDY/
IWRWHERP SIQ [QOWWIQWWH> @D SHIRG LGHWIHG CERYH ([ HFIXWWHKHIE DANGRZ GGIHY
\KDA( [ HRARYH KDV 1 HHD DQG YROQEU® FKRVHD \R Z CLYH WH WP H SHIRG DIRWG | RUFRQIGHIQ) \MY
$ JUHP HW

BHYHIA@OY ,Q\WH HHOAKRDADQ SIRVIMRQ RUDQ SRWRQR D) SIRMRQ KHIR RUMQ
KLY DIUHP HAP DGH D SDVMKHIR  BHFRP H/ RULY GFOMG B\ DFRAOWR ARP SHMAMUNGRNRQ RU
DUEWDRUWR EH LEPIDD XQHIRIHEG! RUYRG KMV $ JUHP HQMKDEDARQIXH |Q | XTI RFH DQG HIHW

Z MKRAWNGSRIMRQRUSRIROR SIRVIMRQ

1 R2 WD RAIFDIRY 7KIV$ JUHP HQWP D RQD EHOP HGHGIQDZ UMY VIGHEE ( [ HRAWH
DQGDGO® DR HGR I IFHUR WHERP SDQ

' \SXM5 HROMRD 1 RIFH * RHOQ) / [V _ &RXQMSOW 7 KIY$ JUHP HQMKDTEH\XEMRAR
\WH SIRVIMRQ/ R 6HRNRY/ D FDXB MR \KH(PSRPHW JBHP HOVZ KIFK DH KHIE
IFRERDME UHHHFHKHHQ P XBAYP X\BQEY

(IHARYH' DM ( [ HRAYH KDY/ VHYHD A VDWW [ HRXWYH KDV MI GHG\KLY'$ JUHHP HOAWR UYRNH
VDG WY/ $ JUH-P HOAZ LADEHARP HH [ HARWH RQWHHIKWW QD D \MU( [ HFIXAYHMIGHG\MLY'$ JUHP HOWR
&Y D/IVWDVEHQMIGHSE, \WH3 DMV DQG KDV QRABHQUAYRNHGE! ([ HAXARYHEH RIH\KDAEDM

3IRMMG' MWFRKY 1 RMQ) LOKY $ JUHP HOMKH ( P SR P HS JUHP HOQVRUDD RKHJ
DIUHP HOVEHEHHD ([ HPAMWYH DG WH &RPSI) RUDQ R W MEMGDUHY 1Q HIHRAMDY R \KH @M
( [ HRARH UHFHYH/\MLY$ JUH-P HOM\RIHIKH \KH2 6 XEMPW REXP HON'  \KDESUYHQ( [ HXMHIURP D
FRP P XQEDIY GUHA® Z W FRRSHIDIY Z W RUSIRYIAQ) LQRWP DARQ\R. RUUHFHYIQ | LQDQRLOCEY, DB/
IRP DQ |HHIOWBMRUIGFDOIRYHIP HFOAIHR  LGFOAQ) Z WRXMIP MANRQWWHS 6 6HRXUMVDQG

$



([ KOQH &RPPIWIRQ WH 8 6 &RPPRAW ) XMV 7UDAQ) &RPPIWRQ WH 8 6 ' HSOWHR
XVIPH WH 8 6 ( TXOD( P SB P HOA2 SSRWWMQW &RP P MWRQ RUWWH 8 6 1 DAREO/ CERUS5 HIDMRY/
YROG Z WWRWRM 1Q) RIVHNGQ) SHP IWRQ IURP \WH &RP S SURNGHS KRZ HYHJ R \RH | XTBWY
HWOASIRIGG B @2 ([ HOAWH DANGRZ BGIHY QG DIUHY \KDA{ [ HRAMH LV ZOMQ) D) WKWK
WFRYHU P RHIY @P DI/ DG RAHJ UHIH  1Q FROGHANRD \WHIZ W EXWCRAMKH WKWR WFRYHU D
ZKWPEGZ HUZ OG ZKIFK ([ HAWH BB/ E HHAMQ D) WKW ([ HAWH PD KDYH XQGU
6HUMRY R \WHS8 6 1 DIRPDO/ CERUS HIMRQY $ FWVKAK DV \WH UKW HIDIH LQ FRGAHWS CRMW
LFOAQ) FRIDAMYH CRIRY RUGVAXWRY FRFHQQ) Z IH/RUZRNGQ FRBURY RU F GVAXAWQ) RU
AVFRIQ) [QRP DIRQ CERAKQDY | XOORW LOWKH Z RINSDFH \KAK DV KDUDAP HOARUGMAUP LQDIRQ EDHG
RQ D SIRMAMG FKOUIRMIMF RUDQ. RKHU FRQGAMKDA( [ HHAYH KDV UDRQ R BHIHYH LV XQDZ X0, Q
DEAMRY ( [ HPAWH DANGRZ BGIHY UFHSAR \WH IRTBZ Q) QRIVH R [P P XQW WKW XQGHUWH 8 6
" HHIG 7 WDCH 6HAMVS PWVZ KIEK WBAY ¢ $ QLQBYIGDOKDIGRAEH KHT FUP LD RUAYIAY QOE®
XQEHJOQ 1HEHDORUWEAM WDGH VHRAADY. |RUWH GVFRKUH R D WIGH VHRHAMKDVS LV POEH L 1Q
FRQIGHIFH\R DI HEHIDO WM RUGFDOIRYHP HAR [ LFDO HWHJQUA® RULQALA®  RUWR DQ DIRCH
DQG LU \RBD |RUWHSXERHR BERWY RUIQMAMDAY DVXS-PMGYIRIMRQR @7 RU % VP DEHIQ
DFRP SOIQNRURKHUGRRP HOMBGLQDOY \KWRURKHUSUIRFHHEQ) UL \KAK IO VP DBHXQ@EHMDD DG
DRIQAYIGOOY KR [ LGV D O¥ \KWRUHBIDNRQE DQHP ST HJIRUBBRWY D\XSHRMS YIRDIRQR
@2 PD QVFRHDWICHVHFUHAR\WHDMLGH R \WHLQAYLGOIDEGE XVHWHWIGH VHRUANG R P DARQLOWH
FRANBIRAHHEQ) LI WHIQAYIGOD $  11GVOQ GRAXP HOWFRQEIQQ) WHWEGH \HRUHAKQEHUMDD OQG %
CRVQRNAFRHDWIGHVHUAAH F-BABXXDQMR FRAWR GHJ

9 ROQBY ([ HDUROR $ JUHP HOM [ HRARWH XQGHIKBQBY DQG DI UHH/\RDA [ HFAYHH HIXMG
\KLY/$ JUHP HUWROQELD  Z RXADD GAUAW RUXQEXH LQ OHFH RQWH SOMRUBHKDD R \WH&RP S0
RUDQ \MLGSOW Z W WHIXTIQMIAR UHBDUQ) DR ( [ HAAYHVRDP VI DOQMKHERP SO). DQG00
R \WHRKHUS HBDHY H R-BWD/RKHZ MV SURYIGHG LOWMLY'$ JUHHP HOA [ HRXRYHDANGRZ GIGIH/ WDV D
( [ HPARYH KDV DG WMV $ JUHP HQV E. ([ HRXAWYH KDV GRAUHIHG XSRQ DY UHSUAHQBANRQY RUMBIAP HOV
PDCHE \WH &RP ) \KDADH CRAVGHALLFDD \HMRW 1O WY $ JUHP HQV F ([ HRAWH KDV EHHD
UHBUAHAG LQ \WH SUHSOIDIR) QHIRIDIRY DQG H HPAURQ R WY $ JUHP HOVE. BI0D FRXQHDR
( [ HAARYHVRZ QARIFHRUKDYHBRMS GRAR UABIQ GBI DCFRXQHD G ([ HRXWHXQGH XD/ \WHWLP \/DQG
FROHDXHFHR MY $ JUHP HWDQG R \WH BHBDAY IMFRQBIQY DG H ([ HAMH LV IX@ X DHR \KH
GIDIDGEQAQ) HIFWR \KVS$ JUHP HOV

3URU&@PYV 2 \WHJ\KDQ |RUWH P DY VMMRW RO$SQH $  WH %ROG DOQG H HRAYH
RIFHY R \WH&RPSIQ HFOQQ ([HAWWH DHXQZDOHR 0Q FOPVE \WH&RPSDQ DIOQW
([ HRARYH

>6LIDMH3DIH) RBZ\@
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&CBABT) HG\MP V QRAVGHALLFDED GH LGHG LMY * GREDDB\RN 2 SWRQ* UDQAL RIFH \KH3* LDQW
1RVH KDHWHP HQQVIIYHO\WRWHP IQWH , GRHOIYHS Z DUG3@0Q DYCP HIGHE DG RUUADAG
IURP WP HRWP H WH33MY R WA HR , F WH3&RP SDQ

7KH &RP SO KDV JUDQAG R \KWH SOMASDQVOAG EHBZ  *3DUNASDONV \WH RN ROURQ
GHAUEHG QMY * UDQAM RIFH \KH32 SIRY  \KEVMRAKR \WH \MJP \/ DQG FROAURQY R \WH 300 DQG WH
* GEDCB\RAN 2 SWRQ$ JUHP HQADMIFKHGDV( [ KIEIVS [GFOGQ) DY DEAWRIOMP VDG ARBURY/ | RU
3OMASDQAN FRXQY \HMRWK 1Q \WH C5SHIA] \WHMR \WH3$SSHOQ[* DO \RIHKHUZ W \WH * G0
BVRAN 2 SIRQ $ JUHP HFOMKH 2 $ JUHP HOV  ERN R Z KIFK DUH LGFRISRIDMG LQR \KMLY * TR RIFH B\
UHHHIH

3DUARLSDQW
* LDON DM

( [ HRMH3UFHSHJBKDH
6KDUA/6XEMPNRWH2 SWRQ

) LD [ SLDARQ" D

9 HIQJ &RP P HORHP HOW DM

9 HXAMQJ 6FKHEX® 57 REH\GHAI LHGIQLQAVIGOY DI HONG
7\SHR 2 SWRQ > @FHIYHEWRAN 2 SWRQ1 R4 YO0 LHG6\RAN2 SIRQ@

%4 CFFFBY \WH 2 SWRQ 3DMASIOADIBHY R EHERXQG B WH WP VR \MLY* (DAL RIH WH
3MQDYG\WHS JUHP HWV 3DMALSDOMKDY UYLHZ HSWH3 @O \MV* WDQAL RIFHDQGWHS JUHP HONQWHU
HQMMV KDY KDG DQ RSSRUMQW R RAVEIQ \WH DGYIFH R FRXQUHDSURUNR H HRAMY) \WLY* UDQAL RIVAH DQG
IX@D XQEHWKBGE/ DOSIRYIMRY/ R \WH 3@Q WLV * UDQAL RIAH DQG WH $ JUHP HQV 3DMASDOAKHBR
DIUH\R CFA-BADVELQAQ). FRFOMYH DG | LQDCDmG-AMRQ/RULQMSABMRY/R \KH$ GP LQDRUXSRQ
DR TXHIMRY/ DUIMQ) XQG-HUWH 3@Q WY * UDQAM RIFH RUWH$ JUHP HQV ) XUKHU 0Q H HAVHR \KH
2 SINRQ SXUYXDQMR \KLY * UDQAVL RIFH DQG $ JUH-P HOAMKDIDFRQANM 3DMASDOA DFR-BUIFH R WH
2 SINRQ DG DI HHP HYAZ LW DEDMP VVDQG FRQBURQ/R \KH2 SINRQ D/VHWRW LQWH3 @O \WWHS JUHP HQV
DOGWLY* DAL RIFH

67%1' $5' $(52 ,1& 3$57,&,3%17
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&CBAB HG WP V QRAKSHAL LFDD GHLGHS QWKLY $ JUHHP HAKDYH \KH P HDQQIV \GHALLLHG LQ WH
* UDQAL RIVHRU L QRACH LGHGLOWH* UDQAL RIFH [Q\KH3 @R

$57,&/ (,
*(1(5$/

* (IOAR 2 SIRD  7KH&RP SIQ KDVJUDQAG\R 30MALSDQAKH2 SNRQH [ HAHDVR \WH IO
COMVAVRW [QWWH* UDOAL RIFH \KHE* LDQW DM

FRESADIROR 7HPVR 300 7KH2 SWRQLY\XEWRNR \KH\MP \/ DG FROGWRY/\HVRIK LQ
\KLV$ JUHP HOADQG\WH3 @R Z KIFK LVIGFRESRDMGKHHOR BHHHIH |, QWHHYHIAR DO LGFROIMMEA
EHE HHQ\WH3 @O DG WLYS JUHP HOMKHWLP VR \KH3OIQZ LAFRQNRO

$57,&/ ( ,,
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&RP P HFPHOWR ([ HAVAQN 7KH2 SWRQZ LOYHWNDIQG BHRP HH HIAMEGI DFFRAQ) \R
\KH YHAMY) \AKHXBILQWH* DAL RIVH \KHE 9 HXMY) 6FKHX®!  H A-BARDAIQ |LTANRQR DEKDHD/AR
ZKIFK WH 2 SIRQ ZRX@ EH YHAMG RU H HIRAME®! Z 1O EH DFRXP XOWMS DQG Z LG YHIWVDQG BHFRPH
H HAMEBIR®D Z KHYDZ KRBI6KDHKD/ FR® XOMS ([ A-BWDY/RKHZ [VHSIRNGG QMY $ JUHP HOV
RUDCRAHUELQEQ) Z UMK DI UHHP HQAEHE HHD 3DMASDQADQG \WH &RP SDQ. RUDY RKHZ MVH GHMP LGHS
B \WHS P LQUDRU \WH 2 SIRQ Z L@IP P HADMY H SLUH DQG BH IRVHWMG DV VR DY SRMRQ KDALY RV
YHAAMGOQGH HRMEBIDV/R 3DMALSDOAV7 HP LQDARQR 6HYLFHIRUDQ BDRQ

" XDMROR ([HAVAQN 7KHI HIMY 6FKHGILY PP XDIMWH $Q SRURQR WH2 SIRQ
Z KIFK YRAV DQG BHRP HY H HIAME®! Z LA DQ YHAMS DQG H HVEG! XQMWH 2 SIRQH S/ 7KH
2 SWRQZ LOEHI RUIHWGLP P HADMD XSRQIWH SUDIRY

SHWIQ 7HPICDIRY 1 REZMWMIEQ) DQ WQ) W\RH FROMY IQ6HARY R WY
$ JUHP HQV \KH 2 SIRQ \KDDEHRP H IX@  YHXAG XSRQ 3DMASDQAV 4 X00\ 1Q) 7HP LQDIRY ) RU
SXERH/R \MY$ JUHP HOMKHI RTBZ LQ) WP VWKDTKDYHWHP HIQQIVVHVRW EHBZ

D 34 XDO\LQ 7HPICOIRY \KDDP HIQ 30MASDQAV 7HP LCDNR) R 6HYLIFH \KDWV
R D/DWXOR L 3DMASIQWGDN RU' MEMNV L D7HP LDIRQR 6HYIFHE WH&RP SIQ
Z WRAVDAH DVCH LGHBLQWH3 MR Z MMQ\KHE HYH P RQK SHIRGLP P HADMD | RTRZ LQJ D&KDQIHIQ

&RQURCRU (1L 30MWASDQAVA X0\ [Q) 5 HHP HQW

E  24XDO\LQ 5HNHP HV \KDDP HIQ 30MASION 7HP IDIRQ R 6HYIFH GH R
AP HWI HK R \WH IRTRZIQ) ARBURY/ KDYH BHHD \DIMILHG L 3DMASDOVKDY UP DGHS
FROMARXO 1Q \HYIFH DV D 6HYIFH 3URVIGHU |RU DMBDIWRGH \ HU IRTBZ Q) WH * WDQV DM LL
30MASDQKDY SURVGHG\R WHERP SDQ. DABDWW], P RQKM SURUZ UMD GRIFHR 3 DMASDOAV QMR
UAMHIQDIRP CFR-BIEGIR \WHERP SI) DG VAN DAKHHIGR \MAK QRIFHSHIRGDQG UL 3DMASIOV
KDV DMIGHG ERK M[ W\ HDWR  DIJH DG KDV FRP SBIMG | LYH I X@ HIWR HP SBR P HAZ LW WH&RP S0
DOGLWEXEMADUHY

([ SIDIROR 2 SIRY 7KH2 SIRQP D (RAEHH HAVHSWDQ H \WAR D RHOWWU DGZ L@
H SIHRQ \WHI LKAR WHIRTBZ L) \R RFFXU

D 7KHILDCH SDARQEMIQWH* QM RIVH [FOGQ) | RWHDYRAIFHR GREW
LI 3DMASDA7 HP LQDARQR 6HYIFHIVE! BDRQR 3DMASIOAVG-DKRU LMEDWY




E ([A-BAD/WH$GPIQWDRUP D RKHZ VH CBSUIRYH WH H SILDARQ R \KUH

P RQKVIURP \WHCEDMR 30MALSDOMV 7 HP LCDNRQR 6HYLFH XQBAY/3DMASDIOM 7 HP LADNRQR 6HYIFH
VGHWR DA XD\ LQ) 7 HIP LDNRQRULVI RUS DM

F ([ A-BAD/WHS GP IQWMIDRUP D RKHZ MHIOSSIRH WHH SUDIRQR RH \ HU
IURP WHEDMR 3DMASDQAV7 HIP LADIRQR 6HYIFH L \WWDARFRXYD/D UKW 30MASDOAV4 XD0I\ [Q)
5HMHP HQARU L B\ WH&ERP SDQ Z MWRWEDAH DVCHIGHELOWH3 MY Z MMQWHE HYH P RQK SHIRG
LP P HADMY | RIRZ |Q) D&KDIHIQ&RNRO DG

G ([ABAD/WHS P IQUDRUP D RKHZ MH C5SURYH 3DMASDOAV 7 HP LLDIRQ R
GHYFHIRU&DAH

$57,&/ ( ..,
(; (5&,6( 2) 237,21

SHYRD (@LEGIVR ([ HAVH ' XUQ) 3DMASDON AHIP H RQD 30MASIONP D H HIAVH \KH
2S0RY $ I\WISDMASIQWG-DK DQ H HAMEGISRWROR WH2 SWRQP D SURMWR\KHWP H\WH2 SR
H SWA/ EHH HAVHGE 30MASIOAY RUI@DMSYHHIADY D/SIRMGHGIQWH3@OO

30MPO( [HAVH $Q H HAME® SRIRQR \WH 2 SIRQ RUWH HOMH 2 SIRQ 1l \WHD Z KRD
H HAME®! PD BHH HAMG 1QZ KRB RULQ SOWIFFRAQ) \R \WH SURHBUY 1Q \WH 300 DAI). WP H
SURUWR WH WP HWH 2 SIRQ RUSRUMRQWHIR H S H A-BWKDARH2 SIRQP D R BHH HRAVHGIRU
Z KRBIGKDWY

0 DOCHUR ([HAVH $Q H HAMEBISRUMROR WH2 SIRQRMHHMH2 SIRQ Ll \WHDZ KRD
HHRAME® PD EHHHAMVG \RBD B GHIYHY W WH &RP S RUDQ \WLG SOW D3P LOVADRU
GWIDME WHE&RPSI) R DR WH IRTBZ Q) SURUVR \WH WP H Z KHD \WH 2 SINRQ RUVKFK SRINRD
WHIR BHFRP HVXQH HAMEGIX@GHBHURY — KHIR

D $ ZUWDQRIWHR HHAHIQDIRP CSSRMHGE WH$ P LQWDRU Z KIEK P D
EHHBRMRQE MDY WDAKH 2 SINRQ RUD SRWRQ WHIR LV \KHIE\ H HIVHG \KFK GRIFH FRP SOLQY
Z [\ DOOCSSTAER GV BABEDKHG B\ WH$ GP LOVDRU 7 KH QRIVH \KDDEH I GHG B\ 30MASDQARU
RKHUSHYIRQWHHINBG\R H HIAVHWWH2 SWRQRINXAK SRINRQR \WH2 SIRQ

E 7KHUWHSAR WH&E&RPSDQ R IX@SD P HQAYRUWH 6KDUHY Z W URVGHRNR Z KIFK
\KH2 SWRQRUSRMWRQWHIR LVH HIRVHG SXWXOQAMRG6HANIRQ)  KHIR

F $Q RKUZUWD USHHBIRY RUGRPHIV DV PD EH WIXUG 1Q \WH
$ P LQUADRLIV \RBI QVRHNRQ VR HYLGHIH FRP SIDGRH Z W \WH 6 HRXUMYY'$ FAKH ( [ FKDQIHS PARUDQ,
RKHUS SSTFCE®Y/ [¥ V DG

G, QWHHHIARH2 SIRQRISRWRQWHIR \KDDEHH HIAVHG SXOKOQMR 6HARY
KHIR B\ DQ SHYRQRUSHYIRYY RAHJWDQ 3DMASDQNVISSIRSUDM SRR R \WH WKWR KK SHIRQ RU
SHYIRQARH HAVHWH2 SWRQ

1 REMWVBQEQ) 0Q R WHIRWRQ \WH&RP SIQ \KDIKDYHWH UWKWR \SHA\  DIFRQAMRYY
R \WHPDQZHUR H HRMH Z KIFK FRQGWRY/P D YOI B\ FRXQUN DQGZKIFK PD EH\XEVRNR FKDQIH
IURP WP HVRWP H

0OHKRG R 3DPHOV 3DPHVR \WH DIJWIDM ([ HAVH 3UFH DQG DQ UHTXLUHG \Nf
ZMKREQ) D/ GHAIBGIQ6HWRY BHRZ \KDDEHR D) R \WHIRGBZIQ) RUD FRP HQDIRY
\WHIR




DAKHHBANRQR 3OMASIQVXEMANR D) &RP SO IQIGHUMDAQ) SRIR  LFOGQ) EORRMEHIRG/
DQG$ SSIFLEGY/ XV

D &DK ZUHWIMHIR P PHIDMY DYDOE®! | XQEY RURKHN SD CEGIWR WHRG-UR
\WH&RP S3Q) RUDWLLGSDWY GAMIDMEE WHERP SDQ

E $ GV (FOGQ HPANRQAD RUWBEKRIFDD \R \KHH \WASHP WG B
WHERP SO0 R DR LUHYRAE® DG XGFRUARDOXQEHMING) B\ DEIR\HUCFAHBEEG\R \WHERP S0 R
GHIYHUSURP S \R\KH&RP SO \X | LAHQWXQB/AR SD. \WHDIJ WD ( [ HIAVH3UFH RU % 30MASDOAN
GHIYHY \R WH &RPSIQ  RUD \KULG SOW GALDMS B\ \WHE&RPSIQ R DFRS. R LWWRATE®! DG
XPROBUWRDOLOMKANRQY\R D EIR\HUCFR-SWBEB VR WHERP SDQ \R GHIYHUSURP SO \RWH&RP SIQ RU
D\KMLGSOW GHLICDAMGE, WHERP SDQ FDK RUDFKHAN\KI [ LAHQARSD. \WHDIJWIDM( [ HRVH3UWFH

FO\RWHH WOASHP WKG B\ \WH$ GP LQVADRU GHIYHY  H\WWHUE, CRMDOGHIVHY RU
DWMBINR) R 6KOUWY/RZ GHGE\ 3DMASOQAZ LW D YOOH HXCOWR \WH DIJUIDM ( [ HIAVH 3UFH SIRMGHG
$ XK 6KDWY Ll CFTXUGAWA® |RP WHERP SI) ZHHRZ GHGE 3DMWASIQNVRUDP LGP XP WP H
SHIRG WDMKH &RP SI). PD. HABEDK DG % \KFK 6KDUAY DUH CRAVKEMPAGR UHSXURDH | RUHWYUA
XQXDEBG YHAY RURKHMP LU HON

G R WHH \WOASHP WG B \WH $ GP LQVADRU \KUHGHIK) 6KDUY WHD I\KKCE®
XSRQWKH2 SWRQIVH HIAVH YDOHE DAKHDIJ U DM( [ HIAVH3UWAH RU

H \RWHH WASHP WKG B\ \WH$ GP LQVADRU GHIYHY R DSURP IMRY QRMRUDQ
RAHUSURSHW \KDAKHS GP [QMIDRUGHMP LGHV1V/J RRG DQG YDOTEB FRQUIGHDIRQ

20 WKRBIQJ_

D 7KH&RP SDQ KDV\KH UWIKWIQGE RIMRY EXWIRAKH REQIDARY \R \WHDAB DALMY
IDOUH R SURYIGH WP HD  SD P HOMQ CFFREDGFH ZIWW WH 300 R D) ZIWKRTQ) W DIMQ) 1Q
FRQGHANRDZ LW \WH2 SINRQ DY/ 3DMASIOAVHPRANRQWR DY\ DORUDY SRMRQR \WHZ WKRWQ) \f B
U \WH&RP SO0 WABLQ6KOUA/RKHZ VHIMWKCEBGIXQEHWH2 SR

E  30MASIQAVANGRZ GEIH/\KDABDMFLSDQAN XAWP DMY QCEB! DQG WASRUEG! | RUDID
B HVRZ HGLQ FROGHANRD Z W \WH2 SINRQ BIDBBWR 0Q CRIRQ\WHERP SO RUDD 6XBMADY \BN/
Z L\ UASHAWR DQ W Z WKRTIQ) REQIDIRQY \KDADUMA 1Q ARQGHANRY Z W WH 2 SIRQ 1 HWHUWH
&RP S QRUID 6XBMADY PINA/IQ UBUHAHENR) RUXQGHIING) UIDEQ) \WHWDR HVWR DO\
Z WWKRTQ) LQFRQHAIRYZ MW WHIZ DEQ) YRAY) RUH HRVHR \WH 2 SINRQ RUWH EHNXHIDBIR
6KOWY 7KH&RP SIQ DQG \WH 6)XBEMADUHY GR CRAFRP P MGG DUH XQEHJQR REM) DIARQ R KRMUH WH
2 SIRQ\R UHBFHRUHIP LQDM3DMASDQA\Y  QCELOMW

$57,&/ ( .9
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S W HOV  3DMASDQATANGRZ BGIH/\KDAKH 2 SIRQ LY \XEMANR DAWVR HAVP R LEDIRY
DG WP LODNRQLQFHMIQHYHOVDY SIRNGHGLOWLYS JUHP HOADQGWH3 @R

1R $Q RIFHWREHILYHOXQGHWHWLP VR \KV$ JUHP HOARWHERP SDQ. P XWEHIQ
Z UMY DOG DBANNHG \R \WH &RP SIQ LQ DR \WH &RP SIQ IV 6HRUAIY  DARH &RP SDQ IV SUCASTD
R LFH RUVKH 6 HRUALY vV \WHQ PXUHQAHP CLODBAAN RUIAMP LBI QP BHU $Q - QRIFH R EHILYHQ XQEHU
WH\MPV R MY $ JUHP HOMR 3DMASDOMP XWWEH 1Q Z UMY DQG DEAHAHG \R 3DMASIOV RU Ll
SOMASIQALY \WHD G-RHDHG \R \WH SHYRQ HOWBG \R H HIAVH WH 2 SIRQ  DABDMASDOAV OWANGRZ Q
P DR DE3HW



HP CLODGAAW RUI CRVP LB QP BHULQ WH &RP SDQ IV SHIRQGHOI LBV %4 D GRIFH JLYHD SXUXCQAR KLY
6HARY HWWHUSOW P D GALICDM D Gl I HIHQADGEHW | RUGRIEHY/\R EHILYHD \R \WDASDW  $Q GRIFH
ZI@EH GHP HG GO JLYHD Z KHQ CRXDI UHFHYHS ZKHQ \HAR HP OO ZKHD VHQAR,  FHWLHG P 0O
UMD UFHSMWHTXHMG  DQG G-BRIMG Z W SRWIIH SUHSOG 1Q D SRWR ILFH RUBDK SRR ILFH
UIXOD POQUGHSE WH 8 Q\MS 6\BM/ 3RXBDGHYIFH RUZ KHQ GHIVHIG B D QDIRTD WFRIQ] H3

H SIHAW\KISSIQ) ARP S RUXSRQUAHSWR DI CAVP LIWBQWP BMRQFRQLLP DIRQ

70@V 7 1\BV DH SURMGHS KHIHQ | RUFRQYHIHIH RQD DG DUH QRAWR \HLYH DV D EDAV [RU
LOMSUABINRORUFRQAKAIROR WLV/$ JUHP HW

&RARP (W \R 6HXUMHY/ 7V 3DMASCONANGRZ GGIH/ \KDAKH3 @D \WH* IDQA. RIFHDQG
KLY $ JUHP HOADUH LQMIGHG W FRQRP \R \WH H WOAGHRHAOY  Z 1\ DXD$ SSOFCEG / [ZV DG \R \WH
H \M/$ SSTFCEGY/ [¥ VSHP IWZ LOEHGHP H30P HIG-GDVGHHADY \RFRIRP \R$ SSTIFCEGY ¥V

BXFFHARY OGS WIQY 7KH&RP SIQ PD DAJQDQ R IWUIKWXQEHWLY'$ JUHP HOWR
\MQIBIRUP XQMBBI DALIGHY DOGWLY$ JUH-P HOAZ LALQUH VR \WHEHH IWR WH\KFFHXRY DG DALIQVR
WHERP SIQ  6XEVFIR WH UAAMRNRQ/ RO\ HUVHVR I LOWH 3 @0 \MLY'$ JUH-P HOWZ LOEHELQAQ)
XSRQ DQG LOUH R \WH BHH MR \KH KHLY GIDAMY GIDOU-SURHIBIYHY \KFFHWRY DQG DAMIQVR WH
SOMHVKHHR

/1P \INRDY $ SSTHEGI R 6HANRD ~ 3HIR)Y 1 REZIWMEAQ) DY RMHJSIRYMRQ R \WH
3MQRUWLY'$ JUHP HQVL 3DMASCOALY VEMANR 6HANRD R \KH ( [ AKDQIHS$ PAMKH 300 WH* WIQW
1 RIFH MY $ JUHP HOADQG \WH 2 SWRQ Z LODEH \KEMAMR DQ DEAMRDOTP VBANRQY \FM R 1Q Q)
DSSUFCEGIH HP SAHUXGIXQAHUBHANRY R \WH( [ FKOQIHS PMGFOGQ) DY [P HIBP HAWRS XB B
R \WH ([ FKOQIH $ FW\KDADUH WXL HOV | RUWH CSSTFDIRQ R \KFK H HP SIWH XGB! 7R WH H \WQW
$ SSIFCE®! / [V SHP WKLY $ JUHP HQAZ LODEH GHHP HG [P HOGHG DV GHFHAOY \R FRIRP \R KK
DESUFCEGIH HP SIMHUX®!

(QNH$ JUHP HOV 7KH3@Q \WWH* DAL RIFH DG \MY/$ JUHP HQVIGFOGQ) DO DSSHIARHY
DAIFKHG KHHR  FROAMAM \KH HQMH DIUHP HOAR WH SO DG \KSHYHGH LQ WHU HONV DIDSURU
XQEHWNQVOQGDIUHP HOVR \WHE&RP SDQ - DG 3 DMALSDOAZ LW UASHAAR \KH\XEMANP DWUKHIR

$ JUHP HYSHYHIF®! , QWHHYHIAKDAIQY SURVIMRQR \WH* UDQAL RIFHRAKLYS$ JUHP HQW
KHT @0 DORULQYDIG \WHSURYIMRQZ LOEHVAYHIEG URP - DQGWHLABI DIW RUQYDIAW R WHSURMMRQ
Z LORMEH FROMKHG \R KDYH DY HIHAWRQ WH UP DQQ) SIRIMRY/ R \WH * WDQWVL RIFH RU\KLY
$ JUHP HQV

/ 1P \NBNRORQ3DMALSDOM5 LIKW 3 DMASDARQLOWH3 @QFRY HY QR W KWRULQMIMWRAH)
\WDQDVKHHOSIRMGHG  7KLY$ JUHP HONUHDM/RQD DARQUMIAMICRED) DARQROWHSOWR WHERP SDQ
DV\R CP RXQNSD CE®I DG P D GRABH FRQXWKHG D/ FUDIY DWKWY 1 HWHWH3@QQRUDD. XQEHOLQ)
SRIUP QDGR MWHD KDVDQ DWHN  3DMASDQAZ LAOKDYH R® WH WKWR D JHHIOXQHXUHG
FUAVRUR \WH&RP SIQ Z WK UASHRIR TP RXQIVFUHAWMG DOG EHH LWSD) CEG L DY Z LW UASHRAR \KH
2 SR DG WKW QR JUDMIWDQ \WH UWKVWR UHAHYH \WH 6KDUHY DV D JHHDOXQHRXUHS FHARUZ WK
UASHRAR\KH2 SIWRQ DVDQGZ KHRH HIAVHG SXUXCOMR WHWP VR \KV$ JUHP HQV

1 RAD &RONPWR (PSR PHOV 1 RMQ) 1QWH 300 WH * UDQAM RIFH RUWKLY $ JUHP HOW
FRQHY/XSRQ3DMASDQAI). WKW FROMXHIQWHHP SR RUHYIFHR WH&RP SO RUDQ. 6XEMGDY
RULQMIHIVZ W RUBMIFVIQDQ ZD WHUWKWR WH&RP SO0 DG IW6EXEMADUH/ Z KIFK WKW DA
KHIE H SUAR® UAHYHG \R GVAKDUHRWLP LODMWWHVHYIFHVR 30MASIOADAI). WP HIRUIQ UDRQ
Z KDARHYHU Z W RUZ WWRAWEDAH H AR WH H \WMOMH SBKO SIRVIGHG RKHZ [VH 1Q D Z UMD

DIUWHHP HVEAE HWH&RP SDQ RUDG6XEMADNY DOG3DWASION

$



S&RXQMSOW 7KH* QAL RIWHP D' BHH HAXMG LQ RGH RUP RHFRXQMSDW LFOGQ) B
ZD R DQ HPRNRQF \LJQDMH \KEVIPAIR $ SSIFCEGH/ [V HIFK R Z KIFK Z L@EH GHHP HG DQ RWILGID
DQG DR Z KIFK \RIHKHU Z LODFRQAMM RQH LOWKP HQV ' HIYHY R DQ H HRXOMG FRXQMSDWR D
\LJQDMH SDIHWR WY $ JUHP HAB\ IDPMP LG @ SA° |RWP DVVFDQGHS SDYH/ RURKHUHBRIRQE P HIQV
\KDOEHH | HFAMWHDVGHIYHY R DP DQOWm H HAXWMG FRQMSDWWRKLYS JUHP HW

FRHOQ / IV 7KH2 SIRQ DG WLV $ JWHP HQMKODEH JRYHIHS B DG FRQWMKHS 1O
CARREHZ W\KHQOY VR \WHEVBMR * HDYDH 8 6 $  Z MWRWHIDG\WRFRQOAWR QY VSUCHSBY

LHOQIYHEWAN2 SWRY |, 1 WH2 SWRQLYGAMIDMEDYDR, (HHRHEWAN 2 SWRQ

D  3DMASIQMIANGRZ GGEIH/ WDMR \WH H \WOAMKH DIJUWIDM | DU P DNHAYDOH R
KDWY GHMP LGHGDVR WH WP HWKH RSWRQ Z WK UASHRAR \WH \KDUA/ LY JUDQMG Z AW UASHAR Z KLFK
AN RONRYY LQMIGHG \R TXOM\ V3 LGFHOMH WRAN ROMRY XQG-UBHRARD R \WH&RAH LFOAQ)
\WH2 SIWRQ DUHH HIAME® | ROWH I LLWWP HE\ 30MASDQAGAUQ) DY FOBREDIU HIUH AHHDY RJ
Il IRUDD RAHJBDRQ XA WRAN RSIRQY GR GRATXDM\ RURHDH\R TXOM\ | RUWHDA HOADY2 LGRHQIYH
WRENRSIRY XQGUBHRAIRD R WH&RGH \IKFK WRAN RIRYY LFOAQ) \WWH2 SWRQ Z LMEHWHDMGDY
QRO XD LHG WRAN ROMRY/ 3 CLWVASDQA! XUKHU DANGRZ GG HY \WDAKH X1 VHATRW 1O \WWH SUHRHAQ)
\HOMIPH Z LOEH CBSTHG B\ \BNGQY \WH 2 SWRQ DG RKM-UMRAN ROMRQY LQR CFFRXQAIQWH REHILQ Z KIFK
WH ZHH JWQMS D/ GHMP IQHG XQ@GUGHARRD G R WH&RH  3DMASDOACANGRZ GGIHY WDV
CP HIGP HOV RUP RALFDIRQY P DCH R \WH 2 SINRQ SXUKDQMR \KH 300 WDAZ RXT FDAOH WH 2 SIRQ R
BHARP H D 1 RQ4 XD LHG 6\RAN 2 SWRQ Z LOQRAP DAMIDD RUDGYHYHD 0 HANB DMASDOAV UKW XQEHJ
\WH 2 SIR) DG WDADQ  \KAK CP HIGP HQVRU P RALFDIRY \KDID GRAVUHTXLLH 3DMALSDQAY FROHIV
3OMASDQVOBR DANGRZ GGIHY/ WDV WH 2 SIRQ IV H HAVHG PRUH WOQ \WH P RQAV DWW
3OMASDQAV 7HP LDIRQ R 6HYLFH DV OQ ( P ST HH RMHUWIQ B UDRQR G-DN RU' MEMNV WH
2 SIRQZ L@EHW H3DVD1 R4 XDI LHG6\RAN 2 SWRQ

E  30MASIQAZ LANILYH SURP SAZ UMKD QRIFH\R \WH&RP S R D) QVSRIMR) RU
RAHUMDQ/HJR DQ 6KDWAY DFTXLHG XQGHUWKLY $ JUH-P HOAL \XFK GVSRVMNRQ RURKHUMBIQY HJLY P DaH
D ZMMQWR  \ HOWIURP \KH* WIQN DMRU E ZMMORH  \ HOUDNAMUHWEQWHUR \KFK 6KDUAAR
3OMASDQV 6XFK QRIFH ZLO\SHAI \WH GDM R \KAK GMVSRVMIRQ RU RIKHU WD HU DG \WH CP RXQWV
WD HG LQFDK RAHUSURSHWW DXXP SINRQR [QE-EWEHNRURKHUFRQIGHDIR) B\ 3DMASDQAQVKK
AVERIMRRURKHMEQ HJ
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7KH IRBZ QY WP V DG FROBURYY LSO \R 3DMASION EDHG RANGHWH S 6 RUZ KR DUH RKHZ M
\KEMPAR WH @Z VR D MUMGRNRD RMHUWWDQ WH 8 6, Q JHIHDD \KH \MP V DG FROGMRYY 1O\
$SSHI[ $ \KSSBP HMKH SIRVIMRVR WHPOQERG R WLV $ JUHP HWXQBW RKHZ MH LQAFDMG
KHHQ

1 DXUHR * DOV 98 CFRHBWY \WH2 SWRQ 30MASDQATFNGRZ GEIH/ XQEHINNQR/DQG DIBHY
KDV

D \WH3@QL/HXEDKHS YROQEUOD B \WHERP SIQ IWVAVRHIRTL [QDMHDG
IWPD EHPRAIHG [PHEG WEHIES RUWPLCDMG B\ WH &RP SO DAMDQ. WP H \R \KH H \MQW
SHP WGE WH3@Q

E  \WH3MQLY/RSHDA DG \KH2 SIRQLY JUIDME\RBD B WH&ERP SI) DUGRI \WH
&RP S LVDSDW RS JUHP HWVDFFRAQIO DY WKW3DWASIONP D KDHXQEHMAYS JUHP HQV
PD EH MG R DIOQMMKH &RPSI) BW@RANIQ 6XEMADN  [FOGAQ BEXWQRNIP WG \R
3OMASDQAVHP ST HJ \WH? ( P SR HJ

F REXEVAD FOAQ BXWRAP MMG\R \WH (PSR HJ KDVDQ REQIDIRQ W
PONHDQ SDP HOWR DQ N.QG\R 3DMASDQAXQEHLY'$ JUHP HQV

G \WH 2SIR) IV H AR YROQEY OQG RFDIRID DG GRY QRAVFUDM M)
FROMPWOCRURKHUUI KR URHYH I XMUHIWQVR ROWRDY RUBHHIWIQ@HK R RONRYY HYHQLL RSWRYY
KDYHEHHQ I UDQMGLQWKHSDIV

H DOGHMRY/Z W UASHRWRIXMHIWOVR WH2 SWRQRURKHUZ DGV UL D) Z 1@
EHDAKRH\VRBIGVAHIROR WH&RP S

| 3DMASBOAY YROQEUO® SDMNASDIYY LOWH3 DO

J \KH2 SIRQ DQG WH 6 KDUH/ \KEMPNR \WH2 SIRQ DG \WHLGFRP HIURP DQG YDOHR
\[P H DIHQRAQMG-G\R USOFHDQ. SHMRQUIKWRUFRP SHODIRQ

K \WH2 SINRQ DG WH 6 KDY \WEVRAR WH 2 SINRQ DG WHLGFRP HIURP OQG YODHR

\[PH DH QRASDWMR  QRIP DORUH SHAMS ARP SHODIRQ RUVDDLY [RUDQ SXERAH/ LGFOAQ) BEXWGRW
PG R FODXOMY D) VAYHIGH UAMIQDIRD WP LCDIRY UHXQER QWP WD HIGR \HYIFH
SDPHQV KRIAD SO ERQOHY (R VHYIFHLY. DB/ SHMRQRUUANHP HIARUZ HDDWH EHH IWRUMP LOU
SDPHW

L XQDW RKHZ VHDIWHG Z W \WHERP S0 LQZUMGY \KH 2 SINRQ DG \WH 6KDBY

\EMPAR WH 2 SINRQ DG WHLGFRP HIURP DG YOOH R \OP H DUH QRAJUDQMG Dv FRMGHIDINR | RU RULQ
FROGHANRDZ LW \WH\HYLFH3DMASDOWP D SIRIGHDVDAWRRUR DY 6XEMAnY

M \WHIXUWUHYDOHR WHXQGH®LQ) 6KDW/LYXQNGRZ Q LQEHMP LIE®I DG FOQGRAEH
SUHARMGZ W FHIBQN

N U WHXQEHDOLQ 6KDHY QR QRAICRBDVH LQ YDOH DNMUWKH* UDQV DM WH 2 SWRQ
Z [ OKDYHR YDOH



O U 3DWASDOAH HAMHY WH 2 SINRQ DG OFTXUHY 6KDWY WH YOOH R XK 6KDW
PD LCRHDHRIGRIDH RHBEHBZ \WH( [ HRMVH3UFHSHJGKDH

P RFDP RUHQN®P HYWR FRP SHODIRQ RUGP DIH/\KDIOWMH IR L [RUHWMUMH
R WH2 SIRQUAKXAY |URP 3DMASIONADIQ) \R SIRYIGHHP SR P HWRURKHUVHYLFH/\R WH&RP S0
RUDQ 6XEMANY 1RUDQ WDRQZ KDARAYHUIDQG Z KHXHJRUCRADMAUI RXQG\R EHLQYDIG RUIQEBIFK R
HP S®R P HQV@Z V 1Q \KH MUMGRNRY Z KHIH 3DMASDQMY HP SR H5 RUWH \WPV R 30MASI
HP SR P HQARUVHYLFH DIUHP HWL DY DQGRU LU \WH | RUHWMUH RUFDFHIDIRQ R \KH 2 SURQ DQGRU
UFRXSP HAR DQ 6KOW FDK RURKHUEHH W DFTXUHG XQEHUWH 3@0Q XA 1URP \WH DESTFDARY
R DQ UFRXSP HQNRUFRP SHODIRQUHRYHY SRIA WH&RP SO P D DERSWIQGRULP HIG I URP WP HWR
WH RUIQ RMHJSRIA R WHE&RP SIQ RUDQ 6XEMANY WDABURYGHY | RUIRUHVMUH GMIRJHP HWRU
FOY. ELAN Z LW UASHRAR LGRHOWHFRP SHODIRQ RUDVUTXUHGE\ $ SSTFCEGY/ 7V KOV B XDWNRQ/RU
KRN H FKDQHOAY) \KIED5/

Q IRUSKERH/R WH 2 SIRQ 3DMASIOMW ADMR 7HP LLDMRQ R 6HYIFH Z LOEH
FROUGHIHG \R EH\WH M3 DMASIONY QR BRI HUCRYHD SIRIAQ) VHYIFHARWHERP SIQ. RURHR LW
BXEMADUH/ WIDGBWR WHUDRQI RUIVKAK WP LEDNRQ DG Z KHAHJRUGRWIMAUI RXQG\R EHLQYDIG RU
IQ EWIK R HP SB P HQADY V 1Q \WWH MUMARNRQ Z KHIH 30MALSDQALY HYDIHS DV 0Q HP SBR HH RUKH
WP VR 30MASIONHP SR P HONRUVHYIFHDIUHP HQML 0Q XQBWRKHZ VHH SUARO SIRIGHGLQ
KV $ JUHP HFOARUGHMP LG B \WH&RP SO 3DMASDOAV UIKWIR YHIAIQ \KH 2 SINRQ XQGHUWH 30
DG 3 CMASDOAV SRWMIP LCDIRQ H HIAVH SHIRG UL DY Z LAOWP LDM DVR \KFK GDM DQG Z LOQRAEH
H \WE-GE D) QRFHSHIRG HJ \WHSHIRGGUQ) Z KIFK 30MASDQAY FROUGHIHG DQHP SR HHZ RXG
QRNGFOCH D) ARMIAMDOCRIFH SHIRG RUDQ. SHIRG R 2JDEH) GDYH  RUMP LOUSHIRG P DQEDAG
XQ@EHJHP SR P HOADY V1Q\KH MUNGRINRQ Z KHH 3 DMASIQAL HIDIHG DV DQ HP SR HH RUWH \MP VR
3OMASDQAV HP SR P HQVRUVHYIFH DIBHP HQVLL DR \KH $ GP LQMADRU \KDIDKDYH \KH H FOMYH
AVFBNRD \R GHMP [CH Z KHD 30MASIQMY (R BRIHJANYHD SIRMAQ) VHYIFHY IRUSXERAV R WH
2 SIRQ LFOAQ) Z KHAHU3DMASDIONP D MMDEH FRQUGHIHG\R EHDRIYHD SIRMAQ) \HYIFH/Z KIBIRQD
®D/HR CEVHFH

R IQFRMGHDIRQR \WHIWDQAR WH 2 SIRQ \R Z KLIFK 3DMASDQALY RKHZ VH GRV
HON®G 30MASCQVUAYRATED DIV GHYHUWR LQANMAM D). FOIP DIDQMKHERP SOQ IWEXEMADUHY
RUWH (P SR HJ Z DiYHV 3DMASDOAVCEAW Ul D) W EUQ) DY \KFK FOIP  DQG UHBDH WH &RP S
IWEXEMADUHYDQG WH( PSR HUIURP DQ WK FIP  SURMGHS LI REZMWMBAQ) \WHIRWRQ) D)
WK FOIP LVDEBZ HG B\ DARAWR ARP SHMABUMVGRNRY WHD B\ SDMASDIYY LOWKH3MQ 3CMASDQV
\KDIDEH GH-P HG LWHYRFTE® \R KDYH DI UHHG CRANR SXUKH \WKFK FOIP DG DI UHY\R H HAMDQ DG DO
GRR® HQVGHHADY \RUANXHWAENP IMDCRUZ WGILY DOR \KFK FOIP

S XQBW RAHZ MH SIRVIGG 1Q WH 300 RUE. WH &RPSIQ 1Q W QVAUHIRD WH
2 SIRQ DG WHEHH IWHIGHFGE \MV$ JUHP HOAVR QRARHDMOQ HMNBP HOAR KDYH\KH2 SIRQRU
D) KK BHHIW WBQUHWG R RUDKKP HG B DQRM-UFRP SIQ. QRUEH H FKDQIHG FDKHG RAWRU
\EWYAMG | RU LOFRQGHANRDZ W D). FRERIDMWIQRNRQDH HANY \WH\KDW/R \WHE&RP SO DG

T GHWHUJWHERPSI) WH (PSR HJQRUDD 6XRMADY \KDDEH AEG [RJDQ
| RUHIQH FKDQIHUDMI ORXDIRQ EHE HHD 3 DMASDQV GADCAXUHA. DOGWHS 6 ' RIDIVWDAP D D HW
\WHYDOHR WH2 SIRQRUR DQ TP RXQN GH\R 3 DMASIOSXUXOQAR WHH HRVHR \WH2 SIRQRUWH
\MEVHDXHNDBIR DY 6 KD IFTXUHGXSRQH HIWH

5 HSRMEION IRU7 O H/ 7KHIRBZ 1Q) SRYMRYUSOFHEHANRD R WH$ JUHP HOV

D 30OMASIQNANGRZ GEHADMHOGHVR [Q [RFRQVN-DE WHERP SIQ RULL
QI HHVWH ( P SR HJ \WH XQWP DM CCHAOW |RJDDIGFRPH WY \RADOIQXDGH SD IRDW | UQIH
EHHIW\Y  SD P HQARQ CFFRXQARJRKHUMY  UHIWAG WPV UHIDAG VR 3CMASDOAV SOMASDIRY [Q \KH
3@Q




DQG®IDED CESIFEGIVR 3DMASDIQAG 70 5HDWG, WPV VDG UHP D.Q/3 DA UASRQIELMN DYG
PD H FHGWHIPRXQMI 0Q CRMOD Z \WKHBE WH&ERP ST RUWH (P SR HJ 300ASDQANXUWHD
CANGRZ B HY\KDARH&RP SO DQGWH( P SR HJ L P DNHQR UHSUAHQBANRQY RUXQGHWN.QIV HI DA Q)
\WHWDR HWR DQ 70 5HDAG WPV 1Q FRQGHAIRY Z W D) DSHWR \WH 2 SIR) DG L GR QRW
FRP P VR DG DUH XQEHJQR REQI DIRQ R WUKAXUHWH \MP VR \WH JUDQARUDQ. DSHAAR \WH2 SIRQWR
UHBFH RUHIP LGDM 3DMASDQAV QCELAW [RU7C] 5HDAG , WPV RUDAKHYH D) SOMEXQUY  UAXOV
) XU LI 3DMASDQALY \EMAWR 70 SHDMS WPV 1Q PRH WDQ RH MUMGRNRY  3CMASDQV
CANGRZ GG HY \WDMKH &RP SI) DQGRUWH (PSR HJ RUIRP HJ HP SR HJ DV CSSOFCE®! PD EH
UATXLUHG\R Z LWKRTS RUDFFRXQIVRU7 L] 5 HIAG, WP VIQP RH\WWOQRHMUNGRIRD 7KH&RP SIQ P
UH XVH VR LWGKH RUGHIYHUWKH 6KDW RUWH SURAHHOY R WH \DBIR 6KDWA/ Ll 3DMASDQAIOY R FRP SO
Z WK KLY RUKHUREQI DRV LQFRIGHANRQZ LW WH7 T} 5 HIWMG, WPV

E ,QFRQHAIRY ZIW D) UHDYDQME] CEGI RUMY  Z MKRTQ) HYHW DY CESOFCE®!
3OMASDQAZ L@SD RUP DNH DEHNXOM DUDQIHP HOM\DIW CARY \R\WHE&RP SDQ DOGRUWH (P SR HAR
IXOLODQ DG DDAEMY IRU70 SHDMG WPV QWY UG 30MASIOADAKRU] H/ \WH &RP SIQ
DQGRUWH ( P S HJ RUWHUUASHRMYH DJHQV DAKHUGVAAIRD \R\DM\ DY DSSTFE® Z LKKREQ)
REQDARY RUWKWZ W WIDG\R 70 5 HDAG, WP VE RHRUDFRP EQDIRQR WHIRTBRZ 1QJ Z WRXW
\WH QHHG | RU3 DAV FROHQV L Z WWKRTIQ) [URP 30MASDQAV Z DIH/ RURKHUFDK FRP SHODIRQ
SO CEGH \R 30MASONE WHE&RPSIQ \WH (PSR HURUDQ RMHUGXEMADY LU Z WKR@Q) |URP
SIRHB/R \KH\DBI R 6KOWY DFTXLUHG XSRO H HVH R \WH 2 SINRQ HWWHUWURKIK D YROQEY \OBI RU
\KURXIK DP DQEDRY \OBIDUDQJIHGE \WHERP SI) RQ3OMALSDQAV EHKDD SXXOQAR WKLY DAKRU] DIRQ
Z MARAWXURHUFRQHQV LU Z WKKRTEQ) 6KOA/WR EHIMKHG XSROH HIAVHR WH2 SIRQ LY UHTXLKY
30MA SR \WIGHUDFDK SD P HOAWR\WWH&RP ST \WH( P SR HURUDQRAHUGXEMADY DQGRU'Y DQ
RAHUP HRRG R Z WKRTIQ) GHMP IGHG R WH&RP SIQ \R EH SHIP WG XQEHUWH 3MQ DQG CESIFCE®!
@7 DG \WRWHH WOAHTNXUGE, \WH3MQRUCSSIEGIQY. CESURYHGE! WHERP P LWkH

F 7KH&RPSIQ) PD ZLWKRS IRU7L SHDMS WPV E FROIGHIQ) WUMRY RU
RXHUZ MKRTQ) DM/ LFXQAQ) XS \R\KHP [ P XP CESTFE®! DM/ 1Q 3DMASDOA MUVGRNRDY ,Q
\KH HYHQAKH DSSTIFDMRQ R \KAK Z MKRTQ) UDM GG/ \R RYHUZ MWWKRTIQ) 30MASDQAP D WHFHYH D
WXQGR D) RYHJZ LWIKHIS CP RXQAIQ FDK [URP \KH &RP SDQ RUWH (P SBR HU QG LQ QR HYHQNVZ LD
3OMASDQKDYHDD HMVBP HOAR \KHHMXLYDBQATP RXQNIQEKDW  DIMCDIYHD I RAMXQE-GE WH
&RP S) RUWH( P SR HJ 3DMASIONP D EHIEGIVR VHHN DUH XQG 1 URP \WH@FDOW DAKRUIMAY | QWH
HYHQAKH CSSTFDIRQR \WFK Z LWKRTQ) DM GDB/\R XQEHUZ WKRTLQ) 30MASIONP D EHUBIXUGWR
SD DQ DEAMRIOVE 5 HDMS, WP VALHA® \R\KHDSSTTEGMY DAKRUMA/

G 3DMASIQIUH/ARSD WHERP SDQ RMWH( PSR HUDQ [PRXQMW 70 5HDAG
WPV \WDAMKH &RP SDQ RUWH ( PS®R HUP D EH UHNXWLHG \R Z WWKRT RUCFFRXQM RUDY D BAXO\R
300 SDQA SDMASDIRQ 1Q \KH 300 \WWDAFDQLRAEH \DIV LHG B\ \KH P HDQV SUVIRA® GHAUBHS  7KH
&RPSI) PD. U XVHWR IXH RUGHIYHWH BKOWY RUWHFDK HMXLYDBQWRUWH SURFHHO/R \KH\DBIR

6KOWA/ LI 3DMASCON DY \R FRP SO Z W 30MASDAV REQIDIRQY LQ FROGHANRD Z W \WWH 70 5 HIDAG
PV

' DM 3UYDR 1 3DMWASDQAZ RX@ ON\H R SDMASDM LQ WH 300 3DMWASDONZ LOHHS W
UMEZ WH IQRP DARQ SIRYIGG 1Q WY 6HAIRD R $SSHYA[ $ DG ZKHH DSSTHEM GFOWH

3 DOV SO FRQHAMR \WHSURAHMQ) DG RMBQY HUR- SHYRIDOEWDVGHAIEHGEHBZ

D (($ &RQWR®GU I 3DMASIQMY BEDHG IQ WH ( XRSHIQ 8QRQ (8" WH
( XURSHDQ( FRGRP LF $ WD 6Z MHMQGRUKHS QWG. LQIGRP FRIBAIVHD 3(($ ~ 3DMASDQNKRXE
RMWDNNHERP SIQ Z W IWUHIMMMGDGEMWDN 1 RW 6FRIMDBISROG 6)X0M  6FRINGDBI
$ U RD 86% LV \WH FRQURTBU UASRQUED! | RUWH SIRFHMQ) R 30MASIOV SHIRIDOAW 1Q
FRQGHRAIRQZ LW \KLY$ JUH-P HOADQGWH3 MO



E ' DF&RBARODGSIIH 7KH&RP SDQ FRIBAW X\H/ DQG RKHZ VH SURFHAHY
FHABQ SHYRIOAWN CERWBDWASIOVLGFOAQ) EXACRACP WG \R 3DMASOOM P H KRP H D3N
DQG \WBEKRH QP EHU HPOODGAHY DM R AWK \RADD LOXIDGAH QP EHJ SDASRWRU RKHJ
IGQILEDNRQQP EHU HI - UMG-QABIMADIRQ QP BHU \ODY  CDARDDW WE W@ D) \KDUVR KB
RUGURRIKLSY KHG [QWH &RP SDQ GHEGYR D2 SWRQ/RUDD  RKHJHMNBP HOAR KD/ R BN
¥ DGHG FORHBG H HIAVHG YHIAG XQYHUMG RURWMERAQY LQ3DMASIOM | DYRU Z KIFK WH&RP SIQ
WFHYHY 1URP 3DMASIQVWH ( P ST HJRURKHZ MV 1Q FRQGHAIRD Z W \KLY $ JUHP HOARUWH 3@
3I3HIRDO DY |RAKHSXSRAVR 1P SBP HMY OGP LQMMIQY DQGP DIILQ) \WH3 @) DQG DXRDAY)
6 KDWY/ SXUXDQMR \KH3 @R

| 3DMASDQALY EDFHG LQWH (($ \KH GIDOEDLY |RUWH SIRFHMQ) R 3HIREO DB WH
&RP S IVWHQHHAW R WHOBSIRFHMQ) [RAWHERP SIQ \R L SHIRP [WRRQMRNICREQI DARY/
XQEHJWLY $ JUHP HOV L FRP SO Z W GICOREQIDIRYY FABEDKHG LQWH (($ RU UL SXOKH WH
GILP DMIQMIXR FRP SOLQ) Z W (B0 DCREDI DARQ/HXBEDKHERANGHR \KH( ( $

| 3DMASDQAVEDHGRANGHR WH( ($  WHOIDOEDMY Z KHHUTXUWHG | ROWHSURFHMQ) R
3HYRIO DB WHERP SDQ V3 DMASIQM FROHVDY | XOHUGHAUEHG EHBZ

F_6\EN300$ P IOVADIROBHYFH3WRYICGHY 7KH&RP SDQ WDQUHY3HIREIO DI
\R 0 RJDD 6\IOB! (75$' ( 4R DD IQE-SHIGOMHYIFH SIRMGH ZKIFK 1V DAMMY \KH
&RP S Z\W \KH LP SBP HOBMRY DEP LQVADARY DQG P OIHP HOMR WH 3@0Q |, Q WH IXVMUH WH
&RPSI) PD \HBAAD GII HHMHYIFH SIRVGHU DQG KD 3HIRID' DI Z W \KFK RKHU SIRIGHU
\HYLQ) LQDMP LOUP DQHJ 7 KHYARNHUZ LEDRSHD 0 CFFRXQIVRUS DMALSDQAR UHAH.YH DQG \WWDGH 6 KDWY/
CFTXWHG XQEHUWH 300 30MASDQAP D EH DNHG \R DIUH RQ WEDUDM WP V DG GO SIRFHMQ)
SUTRNAHYZ W WHYARNHU Z KK DI UHHP HNEHQ) DFRQAWRQVR WHCELOW \R SOMASDMLQWH3 O

G _OQMMRID DU 7WMHY 7KH&RP S DG LW VHYIEH SIRMGHY LFOQQ)
Z WKRAWIP LMIARQ WH %4URNHU RSHIDM Z W IAS-FAR \WHERP SO LQWHS QMG 6\BIM/  3DMASDIQV
FRQU RUMUMNGRNRQP D KDYH Gl HHQAD SR @Y V DQG SURMANRYY \KDD WHS QWG 6\BMY/ %4
SDMASDIY [QWH3OQ 3DMASIOATNGRZ BGIHY DQG DFFFSW\KDAKHWIQ/HUR 3HYRID DB RXNGH
3OMASDQA FRAQY RUMUMGRNRQ LY GHAHADY [RUWH &RP SDQ \R SHIRIP LW FRQMIRNMDOREQI DNRQY/
XQEHJWH $ JUHP HADGG |RUWH &RP SDQ TV GILP DM BXMCHN LOMIWV R P DILQ) WH 300 DG
JHHDE O LQWMIQ) HP SR HHSDMASDIRY 7R WHH WOABTXUWG B DSSTUFCEGIQY. \KH&RP SDQ
\KDOLP SBP HQACSSURSUDM \O HIXDBY | RUIQMIDIRDOWDQMHY R * DI LGFOGQ) IRJH P SBI B\
H HRAMY WBQEDUE FRQAIANMDCRIXVHY CESURYHG | RAVKAK XVHE, WH( XURSHIQ&RP P WIRQ

H ' DB5HMMNRY 7KH&RP SIQ Z L@KRW DG XHWH3HIRIO DBRY® D/&Y D/
LVGHHADY \R LP SBP HOVDEP LQMMUDQG P DY H3 DMASIOAV SDMASDIRQLQWH3 @Y RUD/BITXUHGWR
FRP SO Z W GIDCRUHIXDAY REQIDIRYY LFOXQQ) XQEHMY DG \VHRXUW @7 V

| DU6XEMANG LKW 3DMASIQAP D KDYHDQ® BHUR WKW XQEHJAW SUYTR

@7 V1Q30MASI MUMGRNRY ' HSHIAQ) RQZ KHIH 3DMASIOAY EDFHG WK WKWP D LGFOGHWH
WKMR L BIXHIDFFHY RUFRSIH/ R 3HYRID' DU WH &RP S0 SURRHAHY 1L \WH URINLFDARQ RU
P HIGP HOAR  LGFRUMPWRULGFRP SBWM 3HIRDD' DI UL \WH GHBUWRQ R 3HIRID' DU LY UIXHW
UAMMANRY/ROWHSIRHMQ) R 3HIRID DB Y REMPAARWHSURFHMQ) R 3HYREO DI RUGILMP DM
QMM YL WH SRUEOV R 3HYRID' DU YL GRGIH FRP STIQN Z W FRP SHAMADAKRIMAY 1Q
3OMASDOA MUVGRIRY DQGRUMR YULL UHFHYH D @WAZ W \KH TP H/ DQG DB3HAA/R DQ SRAMQIMD
WASHVR 3HYRDO DI 7R UFHYH DEAWREDOLQ RP DIRQ UHIDEQ) \WHH UIKWRR H HRVHWHAH
WKW 300ASDQADQARQIAY LDCH5 RFERIRKIKY: 6\BIQEDLES HIRFRP

$



J  AHHWOY ' WFRKHR SHYRIO DI 3DMWASIQAQGHINNE/ \WDASIRNAQ) WH
&RP SR ZIW 3HIRDO DL GHHADY [RUWHSHIRP DFHR WY $ JUHP HOADQG \WDAB DMWASDORV
UHXVOOMR SURYLGH 3HIRDO' DIV Z RX@ P ONH WP SRMEGT TRUWH &RP SDQ \R SHURP LW FRQADRXDO
REQIDINRQVDGP D O THAVE DINA. SO CHOW R SDMWASDMLOWH3 @0

K 9 ROQBUCHY 006 EROADHAV R &RV HIDORY: MWGEIY 00 3DMASDIRY
LQWH3@OLY YRXQEY DQG30MASIQANYSRIAQ) DY FROHNVUH HIHGWR KHHQRQDSXUHD YROQE
EDLV  3DMASDOAKQEH NG/ \WDABDMASDQAP D Z WWGIY. D) \KFK FROHADADD WP H Z LW [ XM
HIFWRUDQ RUQR WDRY 1 3DMASDOAGRHY RAFRQHIWVRULL 3DMASIOADMIVHNY \R Z WGLY
3 DOV SO ARQVHQAV3 CMALSDQAV VDD 1URP RUHP SER P HADQG FOUHHUZ WK \KH ( P ST HUZ LOQRARH
DIHAMG WH RQD ARQHDHFH R HXQ) RUZ WGIY 1Y 3DMASDQA FROHIALY \KDMKH &RP S
Z RXT QRABH CEGI\R J UDQAKH2 SWRQRURKHULY. DB/\R 3 DMASDQARUDEP LQUMUIRUP DIQEIQ\WH2 SINRQ
) RUP RUH L.QRUP DIRQ RQ WH ARQHDHFHY R UHXVDOWR FROHIARUZ WALY DOR - FRQOHQV3DMASDON
\KRX@FRQIFW LDGH5 RHERIRKIK# 6\BEDES HIR FRP

L HODNROR &ROHN

|| 3DMASIOMY EDFG IQ WH (($ B DANGRZGGILQ) DG CFR-BIY WY $ JUHP HOADQG
LQEFDMY FROHMLD\KH&RP SO0 IV RIICH CFR-SWBIRH SURFHOXUH 30MALSDQV STAMD GHROUAFRQHOV
\R WH RZ DG WQMHJR 3HIRIDO DB B WH&RP SO \R %4R\HURJ DVWHFDHP D EH D GlIHHQW
\HYIFHSIRVIGHUR WH&RP SIQ LQWHS 6 DVGHAUBHGIQ6HANRY G [ERYH

| 3DMASDQAWVEDHGRANGHR WH(($ B\ DANGRZ GGEILQ) DG IFA-BNY) WV$ JUHP HODQG
LQEFDMY FROHMLD\WHERP SO IV RIICH CFR-BWBGRH SURFHOXUH 30MALSDQW STAMD GHROUA FRQHOV
\R \KH HQMMV R \WH3HYRED DI SRFHMQ) RSHDIRYY GHAUEHG QWY EHAIRY  LGFOAQ) Z WKRXW
P MMR) WHRZ DG WIQMHIR 3HIREDO DUE WH&RP SO \R \WHYAURN-URU DV\KHFDHP D EH D
QI HHWHYIFHSIRVIGHR \WH&RP SIQ LQ\KHS 6

/ DIXDIH  3DMASCOADNGRZ B1GIHY/ \KDAB DMALSIQALY M LAHQ® SUR LAHQAIQ ( Q@K RU
KDV FRQXEAG Z WK DQ DOYMRUZ KR LV \K I IAHM® SUR IAHQMO ( Q@K \R DV \R DIBZ  3DMASDOMR
XQ@EHMBGWHWMP VR WY$ JUHP HFOMGFOGQ) WV$ SSHIE[ $ DOGOQ RMHUDSSHIGAH\WHMR DG
D0 RKHJGRRP HQIV UHDAG \R \KH 3MQ RUWLY'$ JUHP HQWV | 3DIMALSDQAKDY URHYHG WMV $ JUHP HQVY
LGFXAQ) WH DSSHIGFH/RUDQ  RKHJGRAXP HQAHIMS R WH 300 WDQUDWMG LQR D GQIXCIH RMHUKDD
( Q@K DG L \WHWDQUDME YHURQLY QL HHMAKDQWH( QDK YHURQ WH( QIOK YHMRQZ LAFRQARO
XQBWRKHZ VHUHNXUGE. $ SSIFCEGY/ 7V

&RP SOIDOAHZIW / ¥ 1 REMWMEQEQ) DY RMHUSIRMMRQR \KH 3@Q RUWLY'$ JUHP HQV
XQBWWHH LV DQH HP SWRQIURP [ UHIMADARY TXO LFDARQ RURKHU®I COBNXUHP HACSSIFCEG\R
\KH 6KOUY/ \WH &RP S0 \KDIDGRAEH UATXLUHG R GHIVHUDQ R \KH 6KDL \KDADUH RXHZ [VH [WKOED
XSRQH HAVHR WH2 SWRQ SURVR WHFRP SOURQ RUDSSURYDOR [ U IMADARQ RUTXDT LFDIRQR \KH
BKOUWA/XQEHUDY CESIFLEGIOY. RUXQGHUDQ XAQIVRUBIXDIRY/R DY JRYHP HQUOHIXDRY ERG
Z KIFK U ADARY TXOM LFDMRQRUCSSURYDOKHERP SI) \KDDLQIWIEWROWAVAUHIRY GHP GHRHROY
RUDGYME®! 3 DMASDOAKQEHIKBREY WDANKH &RP SDQ LV XQGHUQR REQIDNRQ\R W IMMURUTXDD \KH
BKOVZ WK DR VHRXUMEY FRP P WIRQ RUVR \HHN DSSURYDORUFGDUGRHI URP DY JRYH.GP HQBCDARR W
| RUWH LWXDGRH RUNDDI R \KHGKDUAY ) XUWH. 3 DUA.SDOAD) UHHY/ WDAKH &RP SDQ. \KDIKDYH XQMMID
DAKRUMW \R CP HIG KLY $ JUHP HOAZ KRB DMALSDQAY FROHR \WH H \WOAGHHAOY \R FRP SO Z LW
\HRXUMWY H KO HFRQARCRURKHUDY. \DSSOFCEBIVR IMKOGFHR 6KOY

&KRIFHR 9 HXH $Q DGDOAVSM/UHDIY \R FRFHOQ) RUDIMQI 1URP MLV$ JUHP HQWV

RUUHDMG) \R FRIFHOQQ) RUDIMQ) |URP \KH UHIMNRQKLS EHA HHQ \WWH SO/ HAGHRHG B \WH2 SWRQRU
\KY$ JUHP HQMKDTEHBRXIKWDQGKHUGH FOMYHD LOWHS 6 ' IMMPVERAUWRAH' LMMRW

$



R ' HIZ DM (DK R WH SO KHBE. UHBUAHON DOG DI UHHY WDAKAK SOV L \KEMAAGR \KH SHIRQED
MUMGRNROR \OGARAWDGKHIE LWHYRATED ARQHIMR WHMUMARNROR \KFK FRUWIQD) GIDORJ
HIYXABEGISIRHHAQIV HDAMGWR. FRIFHQQ) RUDIMQ) 1URP \KAK GAVSXM DQGZ CLYHY R \KHI XCBWW \WMQV
SHP WGE @7 DQ REVIRNRDZ KIFK \KFK SOW P D RZ. RUKHIHIWUKDYH\KDAKH @) LQJ R \KH YHOH
R DQ ®YDORUHNXOMEG! SRFHHAQIVUHDME\R FRIFHQQ) RUDIMQY 1URP \KFK QVEXMZ KUK LV ELRXIKW
LOVKAK FRAWLYLP SURSHURWKDAXAK SURFHHA.QIV KDYHEHHQ BURXI KWQ DRLGFRYHIHONRP

_PSRIMRO R 2WHISHIXIWHP HOV ~ 7KH &RP SO UAHYHY WH WKW [P SRH RKHJ
WXL HOV RQ 3 DVALSDOAV SDUASDIRQ LO \WH 3MQ RQ\WH 2 SNRQ DG RO DY 6KOY CFTXLHG XQaHJ
\WH 300 \R WH H \WQAIKH &RP SDQ GHMIP LGHY IV GHHAOY - RUDGYIMIE®! | RUGIDORUDEP LQVADAYH
UDRY/ DG W UANXUA 3DMASDOMR WJQ DY DEAWRIODIUHP HQV RUXQEHMINQIV \WDAP D EH
QHFHADY \ROCAFRP SOK \WHI RIHIRQY

1R $GNFH 5 HIDWEQ) * DOV 7KH&RPSDQ LV QRASIRIAQ) D) \§f GICORUILDGADD
DGYFH QRUVWHERP SDQ P INGQ) DQ UHFRP P HIEDWRQY U DL 3DMASDQAV SOMASDIRQLQ\WH3 @R
RUS DA SO CFTXMMRQ RADBIR - WHXQEHDLQ) 6KDWA 3 DASDQNKRX T FROKOV 1V 3DMASIQA
RZQsmmﬂmmmmumwﬂnm SDMASDIRQLQWH3@QEH RHING D) CRIRY

L QIGH) 7UDAQ) 0 DINHAS EXVH/ 7V 30MASDQACNGRZ BGIH/ \WDABDMASDIQAP D EH
\EMPAR LOIG-UMDEQ) UMMANRQY DQG RUP DNHAATEX\H @V 1Q DSSTFCEG! MUMARINRYY LFOAQ) BXW
QRAIP WMG\R \KH8 6 DQG 30MASDON MUVGRIRY ZKIFK PD. O HABDMASIQM CHAOW \R DFR-BW
CFTXUH VHORURKHZ VHAVSRHR  6KOUY RUUWKWAR KDWY HI  \WH 2 SNRQ RUUIKW AONHG \R \WH
YDOHR KDY GAUQ) \WAK WP H/ 3DMASDQALY FRUGHIG \R KDYH 2 LOUGH LQRWP DIRG  WIDAEQ) WH
&RP S0 DV GHLGHG LQ WH @7 V RJUIXDNRYY 1Q \KH CESTFTEG! MUMARIRYY  $Q UAXURIRQY XQa-U
\WHH @Y V RUBI XOWNRQY DHWEDDM I URP DG L DEAMRQVR DO BAXMRNRQ/\WDAP D EHLP SRHGXQGHU
D) CSSOFEGIQIGHMIAQ) SRIR R \WHE&RP SO 3OS UASRQUE® | RUFRP SOLQ) Z LW D))
KA UANMRNRQY DG KRX@B\SHIN VR 3 DA SO SHYRDOBI DODGYVRURQ\KLY P DIV

) RHIQ $ WHAS FIRXQWS5 HSRUAQ). DQG ([ FKDQIH & RQWRO 5 HIXILHP HONV  3DMASIQNV
CANGRZ BEIHY WDMKHMH PD BH IRMJIQ DAHVDQGRU CFARXQVUERWY DGR H AKOQIH FRQARO
U HOV ZKIFK PD. O HAAB DMVASDQAV CELOW \R CFTXULH RUKRTS 6KOWY RUFDK UHFHYHG | URP
SDMASDIGY LQ\KH3@QLODERNHIIHRUEDN CAFRXQNRANGH 3DMASIOAVFRXQY  30MASDQP D EH
UG R UBRWWKAK DFFRXQN EDDGRHY DAHIV OQG RUWH UHIDAG WEQLRMRY \R WH S H FKDQIH
FRQURORURAKHUDAKRUMAY LQ 3 DA SDQV MUVGAMRY 3DMASDQAIOR P D EHUHNXLAG VR U-SDMDM\DB!
SURFHHBY RURKHU I XQB/ BFHYHS DV D IAXOVR SOMASDINRY [Q WH 300 R 30MASI MUMVGRIRD
\WURXIK D GHLIQDMG EDON RUBURNHUDQG RUZ LWLQ D FHMBQ WP HDAMUUBHAH.SW 3 DMALSDQAL USRI
IRUFRP SOLQY Z [\ \IXAK UHIXOANRQY DG \KRX@ \GHIN \R 30MASDOAV SHYRDOGI ODGNRU RQ WY
P DL

$SSHXA[ % 3OMASIQMKDDDOR EH \EMAMR 0Q \MPV DQG FROGMWRY \HMRW 1Q
$SSHE[ % R \KY $ JUHP HQMRU3DMASIOM MUMGRNRD 0 RURYHU Ll 30MASDQAMHBFDM/ R RU
BHFRP H/DUMGHMR  DCRAM-UMUMVGRIRQ Z KLBH\KH 2 SWRQ LY RAMBAQ) RUZ KB KREQ) 0 6KDBY
CFTXUHGXSRQH HAVHR \KH2 SWRQ \KHWLP VDG FROGMRQAHNVRI LQ$ SSHIBR$ DQG%Z LSS
\R 3 DLV SOQMR \WH H WOKH &RP SIQ. GHMIP LGHY \KDAKH CSSOFDMRQ R VKA \MUP VDG FRAWRY LV
QHFHWDY  RUDGYME®! | RJGIDORU D LQUWDIYH WDRY  7KH $ SSHIB] % FROXWAMY SOWR \KLY
$ JUHP HW
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&CRMUT) HG WP VXVHG EXWGRAGH LGHG KHIHOQWKDIKDYHWHP HIQQ) DRIEHG\R\WHP LO\WH3MQDQG\WH
$ IBHP HQV

$ GAMRCDOY HP VDQG&RQAMRY

7KIV$ SSHIE] % Z KIFK LVDSOWR \KH$ JUHP HOMQFOGHY DEAWRDOWP \/ DG FRGMRQ/ DA RYH.D
\KH 2 SINRQ DG RUWH 6 KDWY XQEHDLQ) WH 2 SWRQ DQG \WDAZ LOCSSD \R 30MASIOA! 30MASIOAY1Q
RHR \WHFRXQUH/ QMG EHBZ

1 30MASDOAN D AW HY DQG RUBMGHAR DFRXQY  RKHUWDR WH RGHLQ Z KIFK 3DMA.SIOAY FXUHO®
ZRNQ DGRUBMAQ RULY FRMGHIE DV WK IRUGDOQY. SXERA/ RJL 3DMASIOMADQIHY
HP SR P HQAIQGRUUMGHR \R DA | HHAMUMVGRNRQCNMMH* DN DM \KH&RP SDQ Z LOIQIW\RBY
QVFANRY GHAP LGHWH H MR Z KLEK WH WP \/ DQG FROBMRQY FRQEEGHE KHIHQ Z | (EH DESTFER! R
3OMASIOV

1 RVIFDIRQ/

7KV $ SSHXA[ % DOR LGFOGH LQRIP DNRQ WD \R VHRXUMKY H FKDQIH FRQRODG FHANQ RKHU
IWKHVR  Z KIFK 3DMALSDOMKRXTS EH [7. CUH Z LW UAGHRAR 300MASDQAV SOMASDIRD LOWH3@Q  7KH
LQRP DIRQ LV EDHG RQ \WH HRXUMEY H FKDQIH FRQARODQG RMHU @Z V 1Q HIHAMQ \WH UAGHRYH
FRQUH/DVR - XO 6XFK ¥ VDHR \MOFRP SB] DQGROQHIBIGH®  $ VDUAKXOWKHERP SO0
WRQO BFRP P HIB/ WD/ DMASIQNRAHD RQWHLQ RIP DARQKHHQD/WHRID \RXUHR LQRP DIRQ
WD) VR \KHFRQHTXHIAHVR 3 DMALSDOAV SDUASDINRQLO\WH 3 MQ EHFDXAH\WHLQ RWP DIRQP D EHRXW
R QOMDARHWP HWWH2 SINRQLYH HIAVHG RUGKDUAY CFTXUHG XQGHMWH3 GQOUH\RTS

,Q DEAVRY \WH LQRIP DINRQ FRQEIGHS KHIHQ LV JHHIDLQ DM DG PO QRACESY \R 3DMASIOM
SDMAXOUMWDARY DQG WH &RP SIQ LV QRAIQ D SRUMRQ \R DWKUH 3DMASDOAR Q- SDWAXOUUHAKXIV
$FFREQO  30MASIMKRXE HHN CESURSUDM SUR HMREDODGYFH D/ R KRZ \KH BHBYDQMDY V 1Q
SOMASIOAVARXQN P D 0SSO VR 3DMASDOAVMNDNRY

) DI U 3DMASTOMY D AMYHQ RUUMGHAR D FRXQN RKHU\KDR \WH RQH LQ Z KIFK 30MASDQAMY
PUH® ZRNGQ DGRUBMAQ) RULY ARQIGHIE D/ \WFK IRUGFDO@Y. SXERW/  RUL 3DMASDOV
DO/ HY HP SR P HIADQG RUBMGHRA. \R D Gl HMHAMUMGRAIRQ CNAMUMKH * UDQN DM \WH LQIRUP DIRQ
FROBGHGKHHOP D QRAZSSO \R 3 DMASIQNQWH\LP HP DQQHU



$ GAWRCDOY HP VDQG&RQAWRY

1 RO4 XDUIHG 6HEXUMKY  $ @RUD SRMRQ R \WH 6K/ \KEMAMR \WH 2 SIRQ P D BH 2 QRO XD LHG
VFRXUMW Z WQWHP HIQQ) R \WH, FRPH 70 $PWEDDE  7KH&RP SO \KDDSURYIGH 30MASDQNV
Z 1\ DEAWRIOLQ RUP DIRQ DQG RUCBSURSUDM CRIVIFDINRQ UIDEQ) \KH FKOLIAMI] DIRQ R \WH 2 SIRQ
| RUS.DDADQLGRRP H\Ef SXBRHVDVP D EHUTXUGE \KH, FRPH70 $FW&DDED DG \WHUHIXDIRY/
WHIKQEU

0 HKRGR 30 P HOV 7 KHIRTRZ 1) SIRIMRQ\XSSBP HQNGHARD R \KHS JUHP HOW

1 REMVBQEQ) D) RAHJSIRVIMRQ R MY $ JUHP HOAVRUR \WH 3@Q 3DMASIAY SURKLEWG | URP
SOIQY WH ([HAWH 3UFH B L GHIVHIQ) DOHG RZQHS 6KV RU L XMQ) D *QHWH HIVH
DUDQIHP HQWV 7KH&RP SR UAHYHY/ \WH WKVWR SHP IWHWHUR \WHH P HKRG/R SD P HWG-SHBQ)
XSRQ\WWHGHYHESP HQWR $ SSTIFCE®Y/ 7V

1 DMAHR * QN 7 KHIRTRZ L) SIRYIMRQU-BOFRH/6HAMRY  OR $ SSHI[ $

([ F-BWDVH STAM® DQG P LQP DO BMXUHG XQEHUCSSTFCEG GO IMDRY |RUSKERH/R \WH2 SIRQ \KH
@DM\KDBOWASIQNY R BRI HJDAHD HP SR HSE\ RUCAMYHD SURMGQ) VHYIFH/\R WH&RP SIQ RU
DEXEMADY \KDTEH\WH? 7 HP LQDIRY' DM DQG

L 3DMASDQA HP SBR P HQARUVHYLFH UHINRQKLS Z LAOWLP LDM D/ R WH 7HP [QDIRQ" DM
WODBBW R \WWH BDRQ | RUVKAK WP LDINRQ DG Z KHAHURUQRADWU | RXQG R EH LQYDIG RUXQDY 1 X0
(FOAQ LQEMIK R DQ $ SSIFEG!/ [ V 1Q WH MUMARIRQ Z KHH 3DMASDQALY HP SR H5 RUWH
WP VR 3DMASIOWHP SR P HOARUHYIFHDIWHP HQMI 0Q DQG

L 3DMASDQWWKWL DY \RHID VHNGEP DIHVIQ@HK R YHANQRURKHZ MHEHHIWWRP RU
SDMASDMIQDD SRMRQR \WH2 SIRQRUINH3MZ LOEHP HDXUWHGD/R  DOGLP P HADMD \MP LCDMRQ
\WH7 HP LODNRY' DA

8 QDWW H SIAMY DQG P LQP DI BIXUHG B\ CESTFTEG! GIIMDARY WH 7HP [QDIRY ' DM \KDDH FOGH
DG \KDODGRAEHH WOGGE DY SHIRGGAUQ) Z KIFK GRIFH SD Q@K R GRIFHRUUHIIMG SD P HQVRU
AP DJH/DHSURNGHE RUBTXUHG\R EHSURYLGHG XQGHUMBIMM FROMPAFRP P RQAYIODY. RURKHZ [VH

6XEVPANR $ SSTIFCEG!/ [ZV LI WH GDM 3DMASDQALY (R RQIHJCAYHD SIRMGQ) \HYLFHY FOQERAEH
WDRTIED GHMP LGHS XQGHU\KH $ JUHP HOWV\WH $ GP LQMADRU \KDEDKDYH \KH H FOMYH GVAANRD \R
GHMP LCH Z KH 3DMASIOMY (R BQIHJ CAMHD SIRMAQ) \HYIFHY IRU SXERA/ R 3DMASDOW
SOMASDIRQ LQ\WH 3@Q LFOQQ) Z KHKHU3DMASIOAP D MMDEH FRMGHHG \R EH CRYHD SIRIAQ)
\HYFH/Z KBIRQD®DYHR CEVHIFH

) RU JUDMJ FHMIIQN  3DMASDQNZ L@ GRVHID RU EH HOMBG R 0Q  SRWDAG YHY  H WG-G
H HAMEON RU RKHU EHHIW RU SDWASDIRY XQGHJ WH 300 |RUWDVSHIRG R WP H BHRM \KH
7HP LCDIRY' DM QRUZ LAD3DMASDQAEH HOMBG WK D) FRP SHODIRQ RUGP DI/ | RUGWWHAY RU
RAHJEHH IWRUSDMWASDNRQXQEHMWH3 @O

1 REMMBQEQ) WH IRWRQ) I DSSIHEG HP SR P HOVWBEDG,/ GIMDIRY H STAM® UL
FRQIOHG HOW®P HYAWR YHAMY  H HIAMCELOW RURKHUBEHH LW RUSDUMASDINRQ GAUQ) DWIIMRY QRIFH
SHIRG 3 0UASDQA W KWR YHWNQ DG H HIAVH\WH2 SWRQ RURKH IVH EHH IVWKQGE-UWH 3@ UL DQ
Z LCOMP LQOMH [ HFAYHD/R WHOWED R 30MASIQNVP LGP XP \WBMAY QRIFHSHIRG ) RUFDUM



30MASDQAZ LADQRAHDL) RUEH HOM®BG R SUR UDMG YR H WOGHG H HIAMEOWN RURKHUEHH IWRU
SDMASDIRQ L \WH YHXMY CDMRUH HIAMCELOW SHIRG | DOY DWUWHHIG R \WH IR GRIVH SHIRG
QRUZ LGD3DMPASDQAEH HQN®G \R D) ARP SHODIRQ | RUBRWWHAN)  H HIAMCAMIV RURKHJEHH W RU
SDMASDIRQXQGHMH3 @Y

) ROWH\ONHR FOUMW D0 UHHHIH R WH DM R 30MASDQAV 7 HIP LADMRQR 6HYIFH RUDQ P LOU
FREF-BWXQEHWH $ JUHP HNRUWKH 300 Z LOEH LQMSUANG \R P HDQ\WH 7 HP LQDARY' DM D/ GHLQHS
CERH

1 DMHR * QN 7 KHIRTRZ L) SIRYMRQ/USOFHEHARY K DG P R $SSHE[ $

K H A-BAD/H STAMWD DQG P LQP DO UHNXLHG XQE-UDSSTAEG! GIIMDIRY WH 2 SINRQ DQG WH
KO/ \KEMPAR \WH2 SWRQ DG \WHLGFRP HIURP DG YDOHR \P H DUHQRASDWR QRUP DORUH SHAWG
ZDJH/RM\DDY [RUDQ SXERAHY LFOAQ) EXWRMIP MG\R FOBXDIRQR DY HYHDEFH BALIQDIRY
WP LCDIRQ BHXQEXR  GWP IMOOHIGR VHYIFHSD P HQV EROHY KRIAD SO (R \HYIFH Y DB/
SHMRQRUHNIHP HWBHH LWRMP [@USD P HOV

P HRBWD/HSIAW DG PLQP DD WAIXUHG XQGEHJ CSSIFCEG! GINVDIRY (R FOIP RU
HON®BP HQMR FRP SHODIRD RU AP DIHY \KDD DM [URP IRUHWUH R \WH 2 SIRQ UAXGY 1URP
3OMASIOW 7 HP LADIRQR 6HYIFH 1RUDD WHDRQZ KDARAYHU Z KHKHURUGRADAMJI RXQG \R EH LQYDIG
RJLQ BHK R HP SR P HQMDZ V 1Q \WWH MUMGRIRQ Z KHIH 30MASIQMY HP SR HE RUKH WPV R
SOMASIQW HP SR P HOARU \HYIFH DIWHP HQVLL DY RUIURP \WH DSSIFDIRQ R D) FOY ELFN RU
UHFRXSP HY'ERIA DERSMGE! WH&RP SIQ RUP SRHGE\ $ SSTFCE®Y XV

1 RVLIFDIRQ/

BHXUMWY/ 7 . QRP DARY  3DUAL.SDQNY SHIP WG R VHID6 KDWY DFTXLUHG \WURXI K \KH 3 @O \MURKIK \KH
YAR\HUDSSRIQMS XQAHUWH3@R U DY RUDQ RAHJEURNHUCFRHBMEG R WHERP SIQ. SUIRVIGHG \KH
UADBIR 6KDUY DFTXUHG XQGHUWH 3OQ BNV SOFH RANGH R & DD WURKIK WH I RO/ R DWRAN
H FKDQIH RQ Z KIFK \KH 6KDUW DH OWMG 7 KH 6KDW DUH FXUHQ® OXAG RQ WH 1HZ <RI 6\RN

([ FKOQIH \KHE1 <6(

) RBLIQ $ WH/S FERXQAG FERWY . QRPDIRD)  3DMASDOALY UHTXLAG \R WBRWID 1RIHIQ \GHAILHG
SRSHW [FOQQ) 6KDUA DG WKW R BFHYH 6KDWW HI  \WWH 2 SIRQ DO RQD)RP 7
) RIIQ, GFRP HO HIl LFDIRQ 6\BAP HQWVLL \WHVRIEOFRWAR \KH | RUHLIQ\SHALLHG SIRSHW H AHBV &S
DADQ WP H GAUQ) WH\ HDU 7KXV \KH2 SIRQ P XWAEH WSRUMG  JHIHIDED DAD QOFRW Ll WH
&$' FRIKUAKRT LV H AHHEHG BHFDOHR RMHUIRIIQSURSHW  : KHD 6KDUWA/ DUH DFTXLHG
WHUFPRWIHHDD LVWHDGYWMG FRINEDH 2$8% R \WWHEKDWY 7KH$ &%Z RXGREAQUO HIXDOKH
ICLUP DINHAYDOH R \KH 6KDUA/ DAKH WP HR DFIXAMWRY BXI RKHUGKDUWA/ DUH DOR RZ GHG \KMV'$ &%
PD KD/H\R EHDHDIHGZ LK \WHS$ &% R \WHRKHUBKDUWY 7KH)RP 7 JHHID P XWAEHILGGE
$SUO R \WHIRTZLQ) \ HU 3DMASDOAXQEHINENGY DQG DI UHH/ \WDAB DMFLSDQAKRXE FROXIW LW D
SHYRQOBI DODGYIVRNR HUKUHFRP SIDGRHZ [\ CESTOFTEGI USRI REQIDIRYY

5(/$1°

7KHHDHQRFRXQN \SHAILE SIRIMRY/
1(7+(5/$1' 6
7KHHDHQRFRXQN \SHAILE SIRIMRY/



81.7(" . .1*'20

$ GAWRQDOY HP VDQG&RQAWRY
SHERMEOWVIRIZO H/ 7KHIRBZ 1Q) SRIMRQ\KSSOP HQVEHRARD R \WH$ SSHA[ $

. WWRWIP MMRQ\R 6HANRD R WHS$ SSHIG] $ 3 CLMASDQAR UHH/\KD/B DMALSDQAY QCEGH| RUDDY O
5 HIDAG ,\WP V OQG KHME\ FRYHIDQV\R SO DOVKK 70 5HDMG ,\\WPV DV DG Z KHQ BINXHMAG B\ WH
&RP S} RUWH (PSR HJRJE +0 SHHXHDG&XMRPY 3+05& RJDQ RKMUM RUUHBYOQV
DAKRIMY  3DMASOQADOR DIUHY R LQG-P QI\ DG NHHB LQGHP QULHG \WH &RP SDQ. DQG \WH ( P SR HJ
DOQMOQ 70 5HDM , WPV \WDMKH  DUH BITXUHG \R SO RUZ IWKRT RUKDYH SOG RUZIOSD. W
+05& RUDQ RKHAMY RUHBYDQADAKRIW RQ3DUASDQAVEHTD

1 RELNWEZEQ) \WHIRMIRQ) U 3DMASIONYDAURRURUH HXWHR I IFHUR \WHE&RP SIQ Z MQWH
PHIQQ R 6HAIRD N R \KH( [ FKDQIHS FW 3DMASIONP D RABHIEGIRIQEP QI\ WHERP SIQ RU
\WH( P SE HJIROWHIP RQMAR DQ LGFRP H\ \WDNY CRVFRTAMG | URP RUSOIGE\ 3DMASIQAMDYIWP D
EH FRQIGHMG D BDQ ,Q WYV ADH WH IPRQAR D0 IGFRPH Y QRAFRTBANG PD FROXWAM [Q

VWA 3DMASDONRD Z KLFK \WH DEAWRDOLGRRP H\Y QG QDMRDOLQKUIGRH FRQMEXIRYY
31,&V PD BHSD IEG 3DMASIQAKQGHKEGE/ WDABDMASDQAZ LOFH UASRUE®! | RUBERWY DQG
SDIQ DY LGFRP HVEf GXHRQWKLY DEAMRDOEHH IWALHA® R+ 0 5 & XQGHMHVHD DRHWP HOABILP H
DQGIRJUSD L) WH&RP SO DQGRUWH ( P SR HJ DV DSSURSUDM [RUWH YODHR DQ HP SR HH1,&V
GHRQ\MY DEAWRDCEHH WZ KIFK P D EHFRIBARG | URP 3DMASIQNE. WH&RP SDQ RUWH( PSR HU
B DQ R WHP HIQVUHHWG\RIQBHARD R \WH$ SSHG[ $
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&OEWET HG WP V (QRAKSHAI DD GH LCHG LQ WKLY * (BREDCS HAIRMG 6\RFN 8 QW DA RIVAH  WH

3% LDQM RIVH  KDH\WHP HIQQIVILYHO\WR P IQWH , GRHIYHS Z DLG3@Q DVIP HYGHG DY RU
UADAG I URP WP HRWP H WHE3 @Y R 6\MIQEGS HR ,F WHE&RP SDQ”

7KH&RP SIQ KDV JUDQMG \R \WH SDMALSDOADMAMS EHBZ 23 DUNASDQNV \KH 5 FAMRMS 6\RAN
8 QWEHAIE-GLOWLY* UDQAL RIFH WH3568V  \KEWRAR WHWLP VOQG FRIGWRY/R WH3OQDGWH
* EDDS5 HAMRRMG 6\VRAN 8 QWS JUHP HQAVDABFKHG DV ( [ KIEWS  LGFOAQ) D) DEAURIOWP V DG
FRQAWRQY | RU3DMASDOA FRXQN VAWRWK [QWHDSSHXA[ \WHHR WH3$ SSHIG[© DG \RIHKHUZ LW
\KH* GEDD5 HIMRRMG 6\RAN 8 QWS JUHP HQMKH2 $ JUHP HOW  ERK R Z KIFK DUHLGFRISRIDMG LQR \MLY
* (DAL RIVHE. U HHIH

3DUARLSDQW
* LDQN DM
1XP EHJR 568V

9 Q) &RP P HORP HOW DM
9 HIMY) 6FKHEX® 7 REH\GH HGIQLQBYIGOLY DGDIWHP HONG

9% CFAR-BAY \WH5 68 VV 3DMASIQA UH\R BHERXQGE. \WH\MP VR WLV* UDQAL RIFH \KH3@Q
DG WH $ JUH-P HQV 3DMASTQAKDY UM HG WH 3@0 WLV * UDQAL RIFH DQG \WH $ JUHP HQALQ WHU
HQMA KDY KDG DQ RSSRUMQW \R REVEIQ \WH DBYIFH R FRXQUHDSURUNR H HRAMY) MY+ IDQAL RIAH DQG
IXE XQEHKBGEY DOSRYIMRY/ R \WH 3@0Q WY * UDQAL RIAH DQG WH $ JUH-P HQNV 3DMASDOAKHIE
DIJUH\R CFF-BADVEQAQ) FRFOMYH DQG | LQDCDDG-AMRY/RULQM SABMRY/R \KH$ GP LQDRUXSRQ
D0 TXHWRY/ DUMQ) XQEHUWH 3@0Q WY/ * DAL RIVFH RUWH $ JUHP HW ) XUKHU 0Q DFRFB\BFH R
6 KDWY/ LWKHG SXUXOQAR KLV DAL RIFHDQG$ JUHP HYNKDEIFRONAM 3 DMALSDOAV CFR-BIGFHR WH
568 \/ DG DIUHP HAZ 1\K DEDAP V DQG FROGWRQ/R \WH5 68 V D/VHARW LQ \WH 30D \WHS$ JUHP HOV
DIGWLY* DAL RIFH

67$1' $5' $(52 ,1& 3$57,&,3%17




*|2%$/ 5(675,&7(' 672&. 81,7$*5((0 (17

&CRMU HG WP V GRAKSHRLLFDTD GHLGHS LQ KLY $ JUHHP HAKDYH WH P HDQQIV \GHAILHG LQ \KH * UDQW
1 RIFHRU LI QRACH LGHGLQ\KH* UDQAL RIFH LOWH3@Q

$57,&/ (,
*(1(5$/

$ZDGR 568 VDG IMGHG( TXAYDBOV

D 7KH&RP SDQ KDVJUDQMS\KH5 68 VR 3DMASIQNA [ HAYHDYR WHJ UIDQADM W
IR LQ\KH* UDQAL RIVH WH=* IDQW DM ( DK 568 WHBUAHQV \WH UWKWR UAHYH RHBKOUH RU DV
WHRSWRQR \WH&RP SDQ DQLP RXQAR FDK LQHWHUFDH DV \VHWRW LOWMLY'$ JUHHP HQW 3CUMASDQNV
Z L@KDH QR WKWWR WH AWIBXMRQ R 0Q 6KOWY/ RUSD PHAR D) FDK XQIMDOWHWP H L HYHJ WH
568 VKDYHYHXMG

E 7KH&RP S KHIE JUDQN\R 3DMASDONZ MK URSHAWR HIFK 568 D' IYIGH)G
( T]XYDBQMRURGAY FDK GYIGHIB/ SOG \R \KEWIQNED DOKRTHY R RAMBDAQ) 6KOWY/ Z W D
UHFRG CDMD\MUKH* UDQAY DM DQG SURUVR \KH GDM\KH CSSIFCE®IS 68 LVVHABG | RUHWG RURKHZ M
HSWY (DK ' IYGHIG ( TXYDBQAHN®Y 3DMASIOMR UHFHYH \WH HIXYDBQWDDH R DQ \KK
RAQY FDK GYIGH/ SOG RY D MQI® 6KDH  7KH &RP SIQ Z LAHIMEDK D \FBODM ' IMIGH)G
( TXYDBQAERRN\H-ELQ) CAFRXQWVD®' IYGHQG ( TXLYDBAS FFRXQW IRUHIFK ' LYIGHIG ( TXLYDBQADQG
FUGWRH' LYLGHOG ( TXLYDBOQAS FFRXQIVZ LNRXWQM IV RQ \WH DSSTFCE®! AYIGHIG SD P HONDM Z LW
WHIPRQAR DQ XK FDK SOG  3DMASIOANZ L@KDYH (R WKWIR WH SDPHOAR DQ ' IMIGHIG
( TXYDBQQIDKHWP H LI HYHJ \KHUHDAGS 68 KDV YHMG

GRSRDIROR 7HPVR 300 7KH5 68 VDOUH\KEMRAR \KH\MP \/ DG FRQAURQ/ \HWRIW 1O
\KLV/$ JUHP HOADQG\WH3 @ Z KIFK LVIGFRSRIDAMGKHHOE BHHHFH |, QWHHYHOAR 0O LFRQIMMEA
EHE HQ\WH3 QDG WLYS JUHP HOMKHWLIP VR \KH3@IRZ LOFRQARO

8 QHXUG3URP M 7KH568 VOQG' LYLGHIG ( TXLYDBQN Z LDADDWNP HY SURUVR HMBP HWV
BN XQHXUHG&RP SO REQWDARQSD, CEGIRQD [URP \WH&RP SO0 IV IHHIDCDAHV

$57,&/ ( ,,
9(67,1* )25)(,785( $1' 6(77/(0 (17

9 HINY_) RUHWMUH  7KH5 68 VZ LOYHMWIFFRAEQ) R \KH YHAMY \AKHXGILQ\KH* UDQAL RIVH
H AFVWDADQ. | IANRQR D5 68 \WDAZ RXT RKHZ IVHEH YHIAG Z LEEH CFRXP XIS DQG Z LAOYHXRID
ZKHODZ KRBI568 KDVOFRXP XDMS , QWHHHNR 3DMASDQA7 HP LCDIRQR 6HYIFHIRUD) UDIRY
DIDXQYHXMG 568 V Z LI P HADMD DQG DARP DIFDID EH FOQRHIBG DQG | RUHWMG H AHBADY RKHZ VH
SIRVIG-G QWY $ JUHP HUNRUDGRKMHUB.QAQ) Z UMKD DI UHHP HABHE HHD 3 DMA.SDQADGE WH &RP S0
RJD/ RKHZ VH GHMPLGHG B WH $CPIQUADRU ' LYIGHIG ( TXYDBIV LGFOGQ) DY ' IMIGHEG
( TXLYDBON FFRXQNEDDFH Z LO@YHMWRUEH I RVHWMG D/ DSSTFCEG! XSRQWH YHAMY RUIRUHWMMHR \WH
568 Z W UASHRWRZ KIFK\KH' LYIGHIG( TXYDBQMGFOGQ) \WH' LYIGHIG( TXLYDBRVS FFRXQIVUHDM/

6HNBP HONV

D 568V DG " IMGHEG (T]AYIBV LFOGAQ D) ' IMGHEG ( TXYDBMS FRRXQV
EDDGFH  Z LOEH SOG LQ 6KOW RUFDK DAIKH &RP SO0 v ROWRQ DV \RRQ DV 0GP LQRDAYHD SUTFNACE®!
CAMUWH YHAMY R \WHDSSOFCEGI5 68 EXWQCRHYHOWP RHWIQM[ W @D VOMIWHEMRQZ KIFK
WH 568 YHW 1REMMBIEQ WH IRWRQ WH&RPSIQ PD GHIY D) SD P HQWXQEU MY
$ JUHP HW



WDMKH &RP SIQ WHDIRIED GHMP LGH/ Z RXG YIRDM $ SSTFLE® / [ V XQMDWWH HUMHWVGDM WH
&RP ) UDRIED GHMP LGHAKHP INQJ R \KHSD, P HZ LORAADAVHWXAK DYIRDIRY LQOAFREGFH
ZIK8 6 7UDXY SHIXDIRQ6HAIRY $ E L SIRNGG\WHE&RP SI) WDRIED EHIHYH/
WHGHD Z [ORAHXONQWHLP SRIMRQR H AVHVE H/XQGHUBHAIRD — $

E .1 DQ568 IVSOGIQFDK \WHIPRXQAR FDK SOG Z W BASHRAWR \WH5 68 Z1GD
HXCOWH ) QUO DA DOH R D 6KOWH RQ \WH @D [P P HADMD SUHFHAQ) WH SDPHOMDM 1 D
" LYIGHIG( TXYDBQAY SOGLQEKDH WHQP BHUR 6KDW/SOGZ W UASHRARWH' LYLGHIG( TXLYDBOW
Z L@HMXOOWH TXRIHQVURXQEHS GRZ QR WH QHDUAIZ KRBIBKOUH R WH' LYLGHOG ( TXLYDBOAS FFRXQIV
EDDFHAYIGHGE \WH) DUO DNA/® DOHR DEKIHRQWHED, LP P HADMY SUHFHAQ) WHSD P HWEDAM

&HWIQ 7HPICDIRYY 1 RZMMEEQ) DQWWIQJ R \WH FROAMY  1Q 6HANR) R WYV
$ JUHP HIMKHS 68 VAKDIEHRP HIXQD YHAMG XSRQ3DWMALSDQAVA YO0\ LQ) 7HP LQDIRY ) RUSKERH/
R \KV/$ JUH-P HOMAHI RTRZ LQ) \MP V\KDEKDYH\WHP HIQQIVAHNVRW EHBZ

D 34XDM\LQ) 7HPICDMRY \KDDP HXQ 3DMASIOA 7HP LDIRQ R 6HYLFH KDV
RPXAYD/DUAKOR L 30OMASDONVGDN R MEMY L D7HP LDMRQR 6HYFHE \WH&RP SIQ
Z MRV D/CHIGHSLOWH3 DY Z MMOQWHE HYH P RQN SHIRGLP P HADMD | RTZ 1Q) D&KDIHLO
&RQNRCRU LI 30MASIQAV4 XOM\ 1QJ 5 HIHP HW

E  34XDM\LQJ 5HMHP HOW \KDDP HIQ 3DMASDOAV 7HP LLDMRQ R 6HYIFH GH \R
GIMHP HWIL HFK R \WH IRTRZIQ) FROGURY/ KDYH BHHD \DIMLHG L 3DMASDQVKDY UP DGHS
FROID®A® 1Q \HYIFH DV D 6HYIFH 3URMGHU | RJ DMBDWVRH \ HIU IRTBZ Q) WH * WDQV DM LL
30MASDQKDY SIRVGHG\R WHERP SDQ. DABDAW], P RQKV SURUZ UMKMDGRIFHR 3 DMASDOMV LOMINR
UAMHIQDIRP CAR-BIEGIVR \WHERP SDQ DG AN/ DAKHHIGR \XAK QRIFHSHIRGDQG UL 3DMASIOV
KDV DMIGHG ERK M W\ HDWR  DJH DG KDV FRP SBIMG | LYH I XT@ HIWR HP SER P HAZ LW \WH &RP STQ)
DOGLWEXEMADUH/

$57,&/ ( ,,,
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5HEUAHDBNRD  3DMASDQMFBUAHIN \R \WH &RP SDQ \KDABDWMASIQAKDY YL HG Z WK
SOMASDQWRZ QY DOYMRYWH\E FRQHDHEFHVR \WLY'$ Z D DQG \WH WDQULRNRYY FRQAMP STIMS B\
\KH * (DAL RIFH DG MY $ JUHP HQV 3DMASDQMLY BHDLQ \RBD RQ \KFK DEYLMRY DG QRARQ DQ
WBMP HOVRUBBAHOBMRQ/R \WHERP SDQ RUDQ R IWDIHQV

70 . WKRGQ) 1 RELKMINEQ) D) RMHUSIRYIMROR \KV$ JUHP HQV

D $VHVRWIQ6HARY R \WH3MQ \WH&RP SDQ \KDTKDYH\KHDAKRINY DOG\KH
WKWIR GHBAARUZ WWKRE RUWR UATXLUH 3 DMASDQAR UHP VKR WH &RP SOQ DR TP RXQAKKI | LFLHQAR
\D/\ DEDCSSIFCEG! | HAHDO WIM DQG GFDOW H/ BTXUHG B @7 \R EH Z WWKHTS Z W BASHRAAR DQ
\Bf CEG! HYHQAMUMQ) LQ FROGHANRD Z W WH 568V RU' IYIGHIG ( TXLYDBQV WH 370 LWKKRT®Q)
2EDDRG  7KH&RP SDQ \KDIDQRAEH REQIDAG\R GHIVHUDD. FHMWLFDM UHSUAHQI) 6KDUA/ IWAKCED
Z M UASHPAR\WH5 68 VRU - IYIGHG( TXLYDBOMR RAR FDXOVHDQ \KAK 6KDU/AR EHKHIBLOERRN HW
IRP B\ 30MASDQNRJ3 DALMY B DOU-SUAHBAYH XQBW DG XQMB DA SDQARU3 DMASIQAV GI 0D
UHBUAHQBMYH\KDIKDYHSOIG RURKHZ VHVDIV LHGLQI XEOKHIP RQMWR DOV : LWWKREQ) 2 EQIDARY
UAXKEMY 1URP \KH YHXMY RUVFINBP HQAR \KH5 68 VRU' IYIGHIG ( TXLYDBQVRUDD RKHUMY; CEG HYHQV
UHDAMRWHS 68 VRU LYIGHIG( TXYDBON

E 8QW SURMWWH@OMROZKIFKWH70 : LMKKRTGCQ) 2 EQDNRQDUIMAY DY DURXOV
R WH YHAQ) RUVAMBP HOAR WH568 VRU' IMGHYG ( TAYDBQW \WWH $ GP LQUDRUKDY GAMP LGHG 1O
ZUNY WDAMKH70 : MWKRGQ 2 EQIDNRQ Z LOBEH DN IHG B DCRKHU P HKRG VA RWY 1O \WH 3@0Q
WHQ



QRELKIDEQ) DO \WMQ \R WH FROMY  FRQEIGHS LQ WH 3@Q WH 70 WKROQ) 2 EQIDIRQ \KDD
DARP DD DQG Z WWRAM XUKHJ CRNRQ B\ 3DMASDQARUWH &RP ). EH\DIMIHG B\ KDMQ) \KH
&RP S Z KRG\ HY/IURP \KH SURHHBYR \WH\DBIR \WH 6KDUA/\MURXIK DP DQEDRY \DB DUDQIHG
B\ \WH&RP SD) RQ3DMASDOAV BHDD LOWHP DOHMHNRW IQWMVEHAIRD — E DOG6HANRD

R \WH3DQ

L, QWH HYHBDMASION 70 : MKRTEQ) 2 EQIDIRQ Z LOOBH\DM LHG XQGHU
WMV BHARD  F \KHD WH &RP S \KDIDIQXWKAAVDQ BURNHIDH [P GHMP LGHS
CFAHBEED! \R \WH &RP SIQ |RUVKFK SXUBRH \R \HIDRQ 30MASIOAV BHKOD D Z KRG
QP EUR 6KDH DAKH \KHD SO P DNHASUFH 1URP \KRVH 6KDUY LWKCED! \R
3OMASDOQAVXSRY \HABP HOAMR \KH 568V RU* LYIGHIG ( TXYDBON D/ LV UG \R
JHHDM FDK SURFHHBY K LEHQMR \DIW\  3DMWASDOOAV 700 MKRTEQ) 2 EDDARY
ZON\KK 700 © WWKREQ) 2 EQIDNRQWR BHFDBXOMS EDHGRQWHP LQP XP \NDMRY
Z \KRTQ) DM RUIHEHDO WM GFOCDQG | RMIQLGARP H\E DOGSD RO SR
D/R WHOMR GHIYHY  6XFK \DB! \KDDRAFXURQ \WH DM RQ Z KLEK 3C0MALSDQAILLINY
BHRP H/\KEMPAR\KH 7L © WWKRTIQ) 2 EQIDNRY RUDY\RRQ DV SUTRNTEGIWHIHI WU
DG SURFHHRY 1URP HIFK \IKFK DB Z LCDEH P DGH\R \WH &RP ST DV \RRQ DV WHDRIED
SUTANTEGIXSRQVHABP HOMHIR 7 KHERNHULY XQEHUGR REQI DARQWR CUDQIHI RVKK
\OBIDADY. SOMAXOUSUFH DQGWH SURHHOVR Q' \KFK \VDB! SXOXOQMR LY SURYMRQ
PD QRABH\K I LAHQAR\D\ WH7L : WWKREBQ) 2 EDIDIRY 7KH&RP SIQ \KDOORW
XQEHJ \MV 6HRAIRY D/ 3DMASDQAV DJHQVDQG DWCH LQICFW\R FRRSHDM OQG
FRP P XQFDM Z 1W \KH ELR\HUDQG W LOXUKRAKKH ELR\HUZ W URSHRAKR \WH QP BHUR
KO/ \R EH \RT XQEHWLY SURVIMRY , WP D GRAEH SRWE®! R \HIDG KDL SXYXOQNR
WY SRIMRQGHWR $ D G DORJFRQUFMIOUANMRNRQ CESTFEG! R 3DMASIOARIR
WHEURNHU % DPDOHAGMXSIRD & XV JIRHQQ) REHUH HHURQ SURIMY RQ \WH
RN H AKDQIH RQ Z KIFK \WH 6KDW DU WDGHG ' D \DBH HIHAMG SXUXOQME KLY
SURYIMRQ WDM O W FRP SO RULQ \WH UDRIEG! RAQRQ R \WH ELR\HV FRXQOLY
O\HD RARFRPSD ZIWSX®I  XQEHJUWH 6HRXUMIY $ PARUZ RXTS UAXONQ D\KRW
Z1Q) SRIVKQEUBHRAIRD R WH( [ FKDQIHS PAVRU ( \WH&RP SDQ TV GHMP LDIRY
\WDADBYP D GRABHH I HAMG XQEHWLY SIRMMRD , QWHHYHAR WH EIR\HIV LTEL@W
\R \HIDG KDWY 3DMASDOAZ LAEDFRQMH VR EH BASROUEG! | RUWHWP HD SD P HAR WH
&RP S} DOGRUWDIADM/R WH7L © WKRTQ) 2 EQIDIRY

LTR \WH H \WQVCSSTFCE®!  3DMASIQV\KDD KDYH 1X@ UASRMELDN |RU
FRP SIDGFHZ W $  DQ UWBRMY BTXP HOVXQEHUS XBT R \KHEHRXUMIYS PADQG
BHUMR) RJ R WH([FKDQHS$ PV % \WH\KRWZ Q) SURIWBHFRYHY SIRYIMRY/
XQ@EHJ6HANRY R WH ([ FKOQH$PVDQG & DQ [HEHDO WM RUIRUHIQ VHRXUMEY
@7 V RUBIXOIRY FRIFHQQ) \WAQ) ZKI®I 7 DHR P DMIDOGREXEIE LQRP DIRQ
300ASOQADI U/ \KDAB DMALSTQALY CRAVKEMAMK 0Q GIDD BIXDRY RUFRQMPNID
UMMANRY RU XQGHMING) \KDAVZ RX@ SUYHIMKH BUR\HU 1URP FROBANY \KH \DBV
SXKOQWR KLY SIRVIMRQDQG\KDTLP P HADMY (R \WH&RP S Ll KHRAKHEHFRP HY
\EVIPAIR D B0 U XM RUFRQAFNCOBAMANRY RUXQGHWEN.QJ \KDAZ RXT SURYHQV
\WHELR\HUIURP P DNLQY \IKFK \DBW SXUXOQMR KLY SURYIMRQ

F 30MASIQW3$ SSIHEGI 70 : IWKRTIQ) 5DM IRUSKERH/R 6HWRD  E
RQD \KDOP HIQWHP LQP XP DSSTFCEG! WIMRY Z WKRTQ) UDAV | RUIHEHID WM GFD0DQG | RMIQ
IGFRP H\Y DG SD IR SXBRAY SIRGHS \WDAIKH QP BHUR  6KOU/ \KUHIGHIG B\ 30MASDQARU
ZOKKHS B \WH &RPSI) R \DIY\ WH 700 : MWMKROLQ) 2 EDDIRY Z W UASHAWR \WH 568V RU
" LYLGHIG( TXYDBOQMKDTEHURXQEHEXS \RWHQHDUAWZ KRBIGKDUH



G 3DMASDQW XA DMY QCE®I DG WASREGI RUDDE] H/RZ H3LQFRQGHRAIRDZ LW
\WH568 V WIDBBWR D) CRAMRQWH&RP SIQ RUDD R W 6XEMGADUH/AENA/Z W UASHRNR D). \§
Z \KRTMQ) REQIDARY/ \KDADUMA 1Q ARQGHANRQ Z W WH 568 VDQG ' LYIGHIG ( TXYDBRQN 1 HWHUWH
&RP S0 CRUDQ 6XEMADY P INA/DQ WBSUAHRBIRQ RUXQGHMING) BIDLAQ) \WHWHDN HOAR DO\
Z MKRTQ) [QFRIGHAR)Z MW WHLY DEQ) YHAMY RUSD PHWR WH568 VRU LYIGHIG( TXYDBQVRU
\WH \MEVHIXHQMOB! R 6KOWY 1 HWWHU WH &RPSIQ QRUDQ. 6XEMADY FRPPIW RU LV XQG-U DQ
REQ DARQ\R WKPMUH\KHS 68 VRU - LYLGHIG ( TXLYDBQWVR UHSFHRUHIP LQDM3DMASIONAN CCEAOW

$57,&/ ( ,9
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$ QWY HOV 300 SDQATFNGRZ BEIH/ARDARHS 68 V \KHB KD/ \XEVRAR WHS 68 VDG \WH
" LYIGHQG ( TXLYDDQNV DUH \XEWRMR DEWMF HQV P RAILFDIRD DOG WP LQDIRY 1Q AHEIQ HYHQV DV
SIRNG-GIQWLYS JUHP HONDQG\WH3 @R

1R $Q QRIFHREHILYHOXQGHMHWLP VR \KMV/$ JUHP HOARWHERP SDQ. P XWEHIQ
Z UMY DQG DE3ANHG R \WH &RP SIQ LQ FOH R WH &RP SO0 IV 6HRAUABY  DARH &RP SOQ v SUCHSID
R LFH RUWH 6 HFUARY v WHQ PXUHQARP DIODBAMN RUIDAVP LI QP BHJ $ Q- QRIFH R EHILYHQ XQEHJ
WH\MP VR \KLY$ JUHP HWR 3D0MFLSDQAP XWAEHLQ Z UMZY DG DEGHAHG\R 3 DMALSDOADAB DMALSDQAV
OWNRZ QP DY DEGHN HP DODEAMN RUIDPVP L1 QP BHULQ \WH &RP S0 IV SHIRQQHOILBY % D
QRIFHJILYHD SXUXCQAR Y6 HAIRY HWHUSDWY P D GALI@DMD AL I HHADGUAN | RUGRIAHAR EHILYHD
VR\KDASDW $Q QRIFH Z LADEH GHHP HG GXO JLYHR Z KHQ CRMDI UHFHYHS Z KHQVHQAR\ HP DO Z KHD
VHOAR\ FHWLHG P 0O UMD UFHSWUHNXAWMG  DQG GHBRIMG Z W SRUDH SUHENG 1Q D SRR | LFH RU
BDGK SRWRILFH BXOD P OQEGHS B\ \WH 8 QAMG 6\BIAY 3RMEDGHYIFH RUZ KHD GHIYHIG B D
@IRDD WFRIQ] H3H SIHXV\KLISIIQ) FRP SO RUXSRQUAFHSVR DI PP LIWDQP DWWRQFARQ LLP DR

708V 7 1\BV DH SURMGHS KHIHQ | RUFRQYHIHIH RQD DG DUH QRAMR \HYH DV D EDAV [RU
LOMSUABINRORUFRQAKAIROR WLV/$ JUHP HQW

&RARP (W \R 6HXUMKY/ 7V 3DMASCONNGRZ GGIH/\KDAKH3 @D \WH* IDQA. RIFHDQG
KLY $ JUHP HOADUH LQMIGHG W FRQRP \R \WH H WOAGHRHAOY  Z 1\ DXD$ SSOFCEG / [ZV DG \R \WH
H \M/$ SSTFCEGY/ [¥ VSHP IWZ LOEHGHP H30P HIG-GDVGHHADY \RFRIRP \R$ SSIFCEGY ¥V

BXFFHARY OGS WIQY 7KH&RP SIQ PD DAJQDQ R IWUIKWXQEHWLY'$ JUHP HOWR
MQIBIRUP XQMBBI DALIGHY DOGWLY$ JUH-P HOAZ LALQUHVR \WHEHH IWR WH\XFFHXRY DG DALIQVR
WHERP SIQ  6XEVFVIR WH UAAMRNRQ/ RO\ HUVHVR I LQWH3 @0 \MLY'$ JUH-P HOWZ LOEHELQAQ)
XSRQ DQG LOUH R \WH BHH MR \KH KHLY GIDMY GIDOU-SUAHIBIYHY \KFFHWRY DQG DAMIQVR WH
SOMHVKHHR

/1P \INRYY $ SSTHEGI R 6HANRD ~ 3HIR)Y 1 REZIWMEAQ) DY RMHJSIRYMRQ R \WH
3MQRUWLY'$ JUHP HQVL 3DMASCOAY VEMANR 6HANRD R \KH ( [ AKDQIHS$ PMKH 300 WH* WDV
1RIFH KV $ JUHP HQVWH 568 V DQG \WH ' LYIGHIG ( TXYDBQW Z IO EH \KBWAMR 0Q  DEAWRID
P MIARQV VHATRYK QDY DSSTFCEGI H HP SWH UXBIXQGHUGHAIRY R WH ( [ FKDQIHS$ FVILGFOQQ)
Q) PHEPHOMRSX® E R WKH ([ FKDQIH $ FWWKDADUH BTXUHP HQW | RU\KH DSSTFDMRQ R \KRK
H HP SIYH U@ 7R WH H \WOAS SSTFCE® / [Z V SHP IWKLY $ JUHP HQAZ LOEH GHHP H5 P HIGHG DV
QHFHADY \RFRQRP \R\KFK CESTFCEGIH HP SWHLX®!

(QNH$S JUHHP HON 7 KH3 @D \WH* UDQA. RIVH DQG WLY'$ JUHP HQWLGFOAQ) 0 DESHBRH
DRBFKHG KHIAR - FROUNAA \WH HQNH DI UHHP HOAR \WH SDMAY DG WWSHYHEH LQ WHU HQIVHV DEDSURU
XQEHUNQVOG DI HQVR WHE&RP SO0 D53 DWASOQAZ LK BASHRVR \WH\XEVIPWP DIUKHBR



$ JUHP HYSHYHIFG! , QWHHYHIARDAIQ SURYIMRQR \KH* UDQAL RIFHRUY/$ JUHP HONY
KHTS B0 DORULQYDIG \WWHSURYIMRQZ [@EHVHYHIEGH| URP - DG \WHLADI DIW RUQYDIGW R WHSUIRMMRQ
Z I CQRAVEH FROMKHS \R KD/H D) HIHAWRD WH UP DQQ) SIRMMRY/ R \KH * WDQAVL RIFH RU\KLY
$ JUHP HW

/ 1P NINRQRQ3DMFSDOAVS LIKW 3 DMASDNRQLQWH3 GQARQ HY QR UWKWRULQMMAVRKHU
\WOQDVKHHQSIRNGG  7KLY$ JUHP HOVU-DMVRQD DFRQUIAMICREQ) DARQRQWHSOWR WHERP SO
DVVR [P RXQN/'SD CEGIDQGP D QRABH FRQWIKHS DV FUDIQ) DKWY 1 HWHUWH3@QQRUDD. XQEHOLQY
SRIUP IQDYGR IWHD KD/DQ DAAN  3OMASDIOAZ LOKDYH R \WH WKW R D JHHDOXQHXUG
FURVRUR WHERP SDQ Z LW UASHAWR P RXQIVFUHAWG DQG EHH LWSD CEGH L DY Z W UASHRAR \KH
568 VDQG' LY.GHG ( TXLYDBQN DQG WKW R JUHDMIWDQ WH WIKVWR WRHYH FDK RUWH 6KDWA/ D/ D
JHHDOXQHXUHG FUHAVRU Z W BASHRAMR \WH 568V DQG ' LYIGHIG ( TXLYDBIQV DV DQG Z KHD \HBG
SXOKOQMRWHWLIP VR \MLY$ JUHP HOV

1 RAD &RONPWR (PSR PHOV 1 RMQ) 1O WH 300 WH * UDQAM RIFH RUWKLY $ JUHP HOV
FRQHY/XSRQ3DMASIONID WKW FROMMHLQWHHP SR RAVHYIFHR \WH&RP SO RUDQ 6XEMADY
RULQMIHIZ W RUBMIFVIQDQ ZD WHUWKWR WH&RP SO0 DG IW6EXEMADUH/ Z KIFK WKW DA
KHIE H SUARD UAHYHG \R GVAKDUHRWLP LODMWHVHYLIFHVR 30MASIOADAI) WP HIRUIQ WDRQ
Z KDARHYHU Z W RUZ WWRAWEDAH H AR WH H \MOMH SBKO SIRVIGHG RKHZ [VH 1Q D Z UMD

QWP HEAE HWH&RP SDQ RUDG6XEMADY DQG3DWASDON

S&RXQMSOW 7KH* QAL RWHP D' BHH HAXMG LQ RGHRUP RHFRQMSDW LFOGQ) B
ZD R DQ HPRNRQF QDM \XEVIPAIR $ SSIFCEG!/ [V HIFK R Z KIFK Z L@EH GHHP HG DQ RWILGID
DQG DR Z KIFK \RIHKHU Z LODFRQAMMM RQH LOWKP HQV ' HIYHY R DQ H HRXOMG FRXQMSDWR D
\LIJQDMH SDIHWR WY $ JUHP HAR\ IDPMP LG @ SA° |RWP DVVFDQGHS SDYH/ RURKHUHBRIRQE P HIQV
\KDOEHH | HFAMWHDVGHIYHY R DP DO H HAXWMG FRQMSDWWRKLYS JUHP HW

FRHOQ /¥  7KH568V DG WY $ JUHP HFQMKDDEH JRYHOHS B DG FROWKHS LQ
CARREAHZ W \KHQOY VR \WHEVBMR * HDYDH 8 6 $  Z MWRWHIDG\WRFRQOAWR QY VSUCHSBY
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7KH IRBZ QY WP V DG FROBURYY LSO \R 3DMASION EDHG RANGHWH S 6 RUZ KR DUH RKHZ M
\KEMPAR WH @Z VR D MUMGRNRD RMHUWWDQ WH 8 6, Q JHIHDD \KH \MP V DG FROGMRYY 1O\
$SSHI[ $ \KSSBP HMKH SIRVIMRVR WHPOQERG R WLV $ JUHP HWXQBW RKHZ MH LQAFDMG
KHHQ

1 DXUHR * LDOW % CFR-BIY) WH5 68 V 30MASDQAINGRZ GEIHY/ XQGHWNOEY DG DIBHY
KDV

D \WH3@QL/HXEDKHS YROQEUOD B \WHERP SIQ IWVAVRHIRTL [QDMHDG
IWPD EHPRAIHG [PHEG WEHIES RUWPLCDMG B\ WH &RP SO DAMDQ. WP H \R \KH H \MQW
SHP WGE WH3@Q

E  \WH3ODL/RSHDMDGWH5 68 VIUHIUWQMG\ROD B\ \WHE&RP SI) DGR \WH
&RP S LVDSDW RS JUHP HWVDFRAQIO DY WKW3DWASIONP D KDHXQEHMAYS JUHP HOV
PD EH MG R DIOQMMKH &RPSI) BW@RANIQ 6XEMADN  [FOGAQ BEXWQRNIP WG \R
3OMASDQAVHP ST HJ \WH? ( P SR HJ

F REXEVAD FOAQ BXWRAP MMG\R \WH (PSR HJ KDVDQ REQIDIRQ W
PONHDQ SDP HOWR DQ N.QG\R 3DMASDQAXQEHLY'$ JUHP HQV

G WH 568V DH HA-BUWRID YROQWY DG RAADIRIO DG (R (RWAUDAM DQ
FROACFWVOORURKHUUI KR UHRHLYH [ XAMUH JUDOV R UAMRMG WRFN XQW RUEHH IWIQ @K R URKMRMG
RN XQW HYHDLL UAWEWS WRAN XQWKDYHEHHD I UDQAGLOWWHSDXV

H DOGAMRY/Z W UASHRARIXWUHIWQNVR 568 VRURKHUZ DGV U DR Z L@EHDWV
\WHVRBIGVFUHIROR \WH&RP SDQ

| 3DMASBOAY YROQEUO® SDMNASDIYY LOWH3 DO

J WH568V WH' LYIGHIG ( TXYDBQV DQ5 \WH 6KDUHY \KEMRIR \WH 5 68 V DG \KH
LGFRP HIURP DQGYDOHR \[P H DHQRAQMG-G\R USOFHDQ . SHMRQUUKWRUFRP SHODIRQ

K WH568V \KH' LYLGHIG ( TXLYDDQN DQ5 \KH 6KDUA/ \KEMAR \WH 5 68 V DQG \WH
IGFRPH IURP DQG YOOHR \[PH DH QRASDIWR QRIP DORUH SHAWG ARP SHRDIRQ RUVDDY 1RUDQ

SXSRH/ IFOAQ) BEXAGRAIP WG R FOBXOIY 0Q \VHYHDGH UALIQDIRY WP LADIRY UHXQEIR

QWP IMDOHIGR HYIFHSD PHV KRIAD SD EROHY/ (R VHYIFH IY OB/ SHMRQ RUWAINIP HOARU
Z HDDHEHH IWRUMP LOUSD P HQW

L XQDW RAHZ MH DIBHG Z W \WH &RP SDQ 1O ZUMG) \KH 568V WH' IYIGHIG
( TXLYDBIQNV DQG \KH 6 KD/ \KEMPAR \WH5 68 \V DG \WHLGFRP HIURP DQG YDOHR VP H DUHCRAJUDQAG

DV FRQUIGHDIRY |RU RULQ FROGHANRY Z W WH VHYIFH 30MASDQAP D SIRYIGH DV D GUHARUR Q)
6XEMADnY

M \KHIXMHYDOHR \WHXQEH®LQ) 6KDBVLYXQNTRZ Q LQGHMP |(TE®I DG FOQRAEH
SUHARMGZ LW FHYBEQWV

N QRADP RJHMWEBP HAR ARP SHODINRQ RUGP DDH/ \WWKOODIMHIURP L RIHWMUH
R WH568 VRU  IYIGHXG( TXYDBOQNUAXAWY | URP 3 DA SDQAA-DUCQ) R SURYLGHHP SR P HOARURKHU



VHYIFH/\R WHERP SO RUDQ 6XEMADY  1RUDY WDRQZ KDARAYHUDQG Z KHKHURUGRANDAUI RXQG \R
EHIQMDIGRUQEHIK R HP SE P HOADY VIQWHMUMGRNRQ Z KHIH3DWMASDQAY HP SB HGRUKH\MP V/
R 30MASIQWVHP SR P HMWRUVHYIFHDIUHP HOMI DY DQGRU LU \WH | RUHWUH RUFDGPHIDNRQ R \KH
568 VRU' LYIGHIG ( TXYDBQN DQGRUWHFRXSP HUAR DO 6KOWY FDK RURKHUEHH IW CFTXULHG XQaHJ
\WH3@QUAKXEY |URP \WHDSSTIFDMRQR D UHFRXSP HQNRUFRP SHODIRQUHRYHY SRIR \WH&RP SDQ
PD DEROWIGRUCP HIG I URP WP H\WR WP H RUDQ RKMHUSRIA R \WH&RP SIQ RUDQ 6XEMADY WDV
SIRVIGH | RUIRJHWMUH G\IRJIHP HOARURDY. ECFN Z 1\ UASHANR LGRHQIYH FRP SHODIRQ RUDY BTXUHG
B\ CESOFERIQY V XBV W XOMRYYRIMRANH FKOQHOMY) WG/

O IRUSKERH/ R WH568V 3DMASION @DMR 7HP LDIRQ R 6HYIFH Z LaODEH
FROUGHIHG\R EHWH M3 DMASIQMY (R GRIHURWHDY SIRIAQ) VHYIFH/ARWHERP S0 RURHR LW
BXEMGDUHY WIDGBWR WHUDRQ! RUIVKAK WP LEDINRQ DG Z KHAHJRUGRAIMAUI RXQG\R EHLQYDIG RU
IQ EWIFK R HP SB P HQADY V 1Q \WWH MUMARNRQ Z KHIH 30MALSDQALY HYDIHS DV 0Q HP SBR HH RUWKH
WP VR 30MASIONHP SR P HOARUVHYIFHDIBHP HQML 0Q XQBWRKHZ VHH SURO SIRIGHGLQ
\KY/$ JUHP HWRUGHMP LGHGE\ \WH&RP SDQ 30MALSDOAV WKWR YHANQWHS 68 VXQEHWH3@O L
) ZLOWP LDMDVR KK COMDQGZ LORAEHH WGHGE, D) RIFHSHIRG HJ  \KH SHIRG AU
Z KIFK 30MASDQMY FRUGHIG DQ HP SBR HH Z RX@ RMGFOGH D) FRUIFMIDGRIFH SHIRG RUDQ
SHIRGR 2JDEH GDYH RUMP LOUSHIRG P DQEDAMS XQGHUHP SR P HQADY V 1Q WH MUMGRIRQ Z KHIH
30MASOQAY HYDIHG DV DQ HP SE HHRUWH WP VR 30MASDQ HP SBR P HARUVHLYLFH DI UH-P HOML
DD \WH$ GP LQDRUKDEDKDYH WH H FOMYH GMVUHNRD \R GHMP LCH Z KHD 3DMASDOALY (R BRQIHJ
CAMHD SIRIAQ) HYIFHY IRU SXEBRAHY R \WH 568V LGFOQQ) Z KHAHU 3DMASIOMVP D KD EH
FROIGHIHG\R EHCRYHD SIRIAQ) VHYIFH/Z KBIRQDBDYHR CEVHFH

P 1QFRMAHDIRQR WHJWQAR WH 568V \R Z KIFK 30MASDOMY RKHZ MH RV
HON®G 30MASDQALUHYRATED DIUH/ GHYHWR LQANMAMDQ. FOIP DIDQMKHERP SDQ IWEXEMADUHY
RUWH ( P S®R HU Z DiYHV 3OMASDOAVCEON U D) R EWQY DY KK FOIP DG UHBDH \WH &RP S
IW6EXEMADUHYDQG WH( PSR HJIRP DQ WK FOIP SURMGHS 1| QREZIMMBAQ) \WHIRWRQ) D)
\KFK FOIP VD7 HSE\ DFRAOWR FRP SHAMQAMUMGRNRD \KHD B\ SOMASDIY LO\WH3@Q 3DMASDION
\KDIDEH GHHP HG LUHYRATE® \R KDYH DI UHG QRAKR SXUIKH KK FOIP DG DU \R H HXOMDQ DG DO
GRAP HONGQHRHADY \R UNXHMAENWP IWOCRUZ WKWGLY DOR \KFK FOIP

Q XQBW RKHZ VH SIRMGHS 1Q WH 3D RUE. WH&RP ST 1Q IW QVAHIRD WH
568V WH ' LYIGHIG ( TXYDBQW DG WH EHHIW HIGHRG B KLY $ JUHP HWER (RAVFUDM DQ
HON®P HQAR KDYHWHS 68 VRU  IYLGHIG ( TXLYDBRQWVRUDQ \KFK EHZH IWWBQW HIMG\R. RUDKAKP HG R
DRKM-UFRP D). RUBH H AKOQIHG FDKHS RARU VKEWINMAMG |RU LQ FROGHARY Z W D) FRISRIDM
WMEQLANRQDH HAMY WH\KDUA/R \WH&RP SO DQG

R CHWHJWHERPSI) WH (PSR HUQRUDQ 6XEMADY \KDWEH QOEG |RU D)
| RUHIQH FKDQIHUDMI ORXDIRQ EHE HHD3 DMASDQAV GFDCAXUHA. DOGWHS 6 ' RIIVWDAP D DI HW
\WH YODH R WH 568 VRU' LYIGHOG ( TXLYDBIQW RUR DQ TP RXQV GXH \R 3DMASTOASXWACOANR \KH
\HMBP HOAR WH 568 V RU' LYIGHIG ( TXLYDBQW RUWH \KEVHTXHOAMDB! R DO 6KOUWA/ DFTXUHG XSRQ
\HABP HQV

S HSRMEION IRU7 O H 7KHIRTZ 1Q) SRIMRY/USDRHEHANRQ R WH$ JUHP HQV

D 3DMASIQNANGRZ GEHADMHOGHVR [Q CRRQUN-DE WHERP SI) RULL
QlIHHQWV\KH ( P SR HJ \WH XGWP DM QCEQW [RUDDLGRP H\Y  \RADDIQXDFH SD RO |WQIH
EHHIW\E  SD P HQARQ CFFRXQARJRK-UMY  UHIOAG WPV UHIDAG R 3 CMALSOOAV SOIMASDIRQ LQ \KH
300 DG GIDD CESIFEG! \R 3DMASIQN 3700 SHDM WPV LV DQG WP OQ/ 3DMASDON
UASRQIELMN DQGP D H AHHG \WH P RXQNVL 0Q  CRXDD ZMKKHBE \WH&RP SDQ RUWH ( PSR HJ
3 00 SDQM XUKHU DANGRZ BGIHY \WDAKH &RP SO DG WH (PSR HJ L P DNH QR UHBUAHQIBARYY RU
XEHWNQVHIDEQ




WHWHDR HYR DQ 70 5HDMG, WP VIQFRIGHANRQZ WD) DSHAWR \WWH568 V DG 1L GRQRVRP P LW
\R DQG DUH XQEHUQR REQI DR R WIKFMUH \WH WP VR WH JUDQARUDQ. DSHAAR \KH5 68 VAR UHBFHRU
HIP QDM 3DMASDOAV CCEMN |RU7L 5HDAMS , WPV RUCAKHYH DD SDMFX@UME  UAXOV ) XURHU LI

3OS \XEMRAR 70 5 HDMS , \WP V/1Q P RUH \KWDQ RH MUMGRNRD 3DMASDOATANGRZ BGIHY WDV
\WH &RP S0 DQGRUWH ( P SR HJ RUIRWP HJHP SR HJ DV DSSTACEG! PD EH UHTXLAG \R Z WKKRTS RU
CFARXQNVRU7D 5 HIDMS, WP VIQP RIHWDQRHMUVGRNRY 7KH&RP SO P D UH XVH\R IKHRUGHIYHU
\WHB KD/ RAWHSURFHHO/R WH\DBIR 6KDUVLL 30MASDQVOYWR ARP SO Z [\ KLY RUKHUREQI DRQYLQ
FROGHANRQZ WW\KH7 L] 5 HDMG, WPV

E ,QFRQAIRY ZIW DY UHDYDQME] CEGI RUMY  Z \WKRTIQ) HYHW DY CESTFCE®
3OMASDQAZ LD RUP DNH DGHNXOM DUDQIHP HOM\DIW CARY \R\WH&RP SDQ DQGRUWH (P SR HR
IXOLODQ DQG DDACE@Y IRJ70 SHDMG WPV QWY WING 3DMASIQADAKRU] H/ \WH &RP S0
DQGRUWH ( P SBR HU RUWHUUASHRMYH DJHONV DAKHUGVAUAIRY \R\DM\ D) DSSOFCE®! Z LWKREQ)
REQDARY RUWKWZ W WIDG\R 70 5HDAG, WP VB RHRUDARP EQDIRQR WHIRTBZ L) Z RXW
\WH QHHG | RU3 DMASTOMV FROHQV L Z WWKRTQ) [URP 30MASDQAV Z DIH/ RURKHUFDK FRP SHODIRQ
SD CEBH \R 30MASDQAR. WH&RPSDQ \WH (PSR HURUDQ RKMHUBXEMGDY I Z WKRTEQ) |URP
SIRHO/ R \WH \OBI R 6KDU CFTXUHG XSRQ YR DQG VFIWBP HOAVR \WH 568 V HWHU\MURKIK D
YROQEY \DBIRMWURXIK DP DQEDRY \DBIDUDJHGE \WHERP SDQ RQ3DMASDQAV BHKDD SXUXOQAR
\KLY DAKRU DR Z KR XU FROHQV LUl Z MKRTEQ) 6KDUY \R EH MKHG XSRQ YHXY DQG
\HMBP HONR WH568 V LY UATXLLIQ) 3DMASDQAR WOGHUDFDK SD P HQARWHERP SDQ. \WH( P S® HJ
RUDRKHUGXEMADY DGRU Y D) RMUPHKRGR ZIWKRTEQ) GAMPIGHGE WH&RPSIQ \R EH
SHIP WG XQGHUWKH 3@IQ DQG CSSTFLEGI @ DG \R WH H WQABTXUHG B\ \WH 3MQ RUCSSIFCED! @Y
DBSUIRYHGE\ \WH&RP P LWH

F 7KH&RPSIQ PD ZLWKRS IRU7L SHDMS WPV E FROIGHIQ) WUMRY RU
RXHUZ MKRTQ) DM/ LFOXQAQ) XS \R\KHP [ P XP CESTAEG! DM/ LQ 3DMASDOA MUVGRNRDY ,Q
\KH HYHQAKH DSSTFDMRQ R \KAK Z MKRTQ) DM GG/ \R RYHUZ MWKRTIQ) 30MASDQAP D WHFHYH D
WXQGR D) RYHJZ LWIKHIS CP RXQAIQ FDK [URP \KH &RP SDQ RUWH (P SBR HU QG LQ QR HYHQAVZ LD
3OMASDQKDYHDD HMVBP HOAR \KHHTMXLYDBQATP RXQNIQEKDW  DIMDIYHD I RAMXQE-GE WH
&RP S) RUWH( P SR HJ 3DMASOONP D EHIEGI\R VHHN DUH XQG 1 URP \WHEFDOW DAKRUIMAY | QWH
HYHQAKH CSSTFDIRQR \WFK Z LWKRTQ) DM GDB/\R XQE-HUZ WKRTLQ) 30MASIONP D EHUTXUGWR
SD DQ DEAMRIOVE 5 HDMS, WP VALHA® \R\KHDSSTTEGIMY DAKRUMA/

G 3DMASIQIUH/ARSD WHERP SDQ RMWH( PSR HUDQ [PRXQMW 70 5HDAG
WPV \WDAMKH &RP SDQ RUWH ( PS®R HUP D EH UHNXWLHG \R Z WWKRT RUCFFRXQM RUDY D BAXO\R
300 SDQAV SOMALSDIRQ LQ WH 300 \WDAFDQGRAEH \DIWLHG B\ WH P HIQV SUMRAM GHAUEHG 7KH
&RP S PD. U XVHWR IXH RUGHIYHWH BKOWY RUWHFDK HMXLYDBQWRUWH SURFHHO/R \KH\DBIR

6KOUA/ LI 3DMASCON DY \R FRP SO Z W 30MASDAV REQIDIRQY LQ FROGHANRD Z W \WWH 70 5 HIDAG
PV

' DM 3UYDR 1 3DMWASDQAZ RX@ ONH R SDWASDM LQ WH 300 3DMWASDONZ LOHHS W
UMEZ WH IQRP DARQ SIRYIGG 1Q WY 6HAIRD R $SSHA[ $ DG ZKHH DSSTHED GFOWH

3 DOV SO FRQHAR \WHSURAHMQ) DG RMBQY HUR- SHYRIDOEWDVGHRIEHGEHBZ

D (($ &RQWR®GU | 3DMASIQMY BEDHG 1Q WH ( XRSHIQ 8QRQ (8" WH
( XURSHDQ( FRGRP LF $ WD 6Z MHMQGRUKHS QWG. LQIGRP FRIBAIVHD 3(($ ~ 3DMASDQNKRXE
RMWDNNHERP SIQ Z W IWUHIMMBGDGEMWDN 1 RW 6FRIMDBISROG 6X0M  6FRNGDBI
$ U RD 86% LV \WH FRQURTBU UASRQUED! | RUWH SIRFHMQ) R 30MASIO SHIRIDOAW 1Q
FRQGHRAIRQZ LW \KLY$ JUH-P HOADQGWH3 MO

E ' DU&ROBARDDGSIIH 7KH&RP SDQ FRIBAW X\H/ DQG RKHZ VH SURFHAHY
FHIBQ SHYRDOA CERAB DMASIOVIGFOGQ) EXAWCRATP WG \R 3DMASDQV @P H KRP H DEAHW
DQG \WBEKRH QP EHU HPOODGAWNY DM R AWK \RADD LOXIDGAH QP EHJ SDASRWRU RKHJ
LG-ONIFDIRQ



QPEU HJ UMGQVUIMDIRD QPELU \DDNY (DIRDDN ME \W®! D) KDWY R RN RJ
QURRIKISY KHT 1Q WH &RPSDQ GHEIY R D568V RUDQ RKHJ HMMBP HOMR KD R WRAN
¥ DEHG FORHBG H HIVHG YHINVG XQrHXMG RURWBRAQ) LQ3DMASIQM | DYRU Z KIFK WH&RP SR
UFHYHY 1URP  3DMASIQVWH ( P SE HJRURKHE M 1Q FRQGHAIRY Z W \KLY $ JUHP HOARUWH 300
33HIRDO DY |RAKHSXSRHVR 1P SBP HMY DGR [QWMIQ) DQGP DIILQ) \WH3@QDQG DIRDMY
KDY SXIXOQAMR\WH3 @R

| 3OMASDQALY EDFHGLQWH (($ \WH GIDOEDLY |RUWH SIRFHMQ) R 3HIRIO DB \WH
&RP S IVWHQHHAW R WH@OBSRFHMQ) [RAKHERP SIQ \R L SHIRP [WRRQMPNICREQI DARY/
XQEHJWLY $ JUHP HOV L FRP SO Z 1\ GOCOREQIDIRYY HABEDKHG LOQWH (($ RU UL SXUKH WH
GILP DMIQMINR FRP SOLQ) Z W (B DCREDI DARQV/HXBEDKHERANGHR \WH( ( $

,| 3DMASIONWYEDHGRANGHR WH( ($  \WHEIDOEDMY Z KHHUHNUBG |RUWHSUIRABMQ) R
SHYRIO DB WHERP SDQ L3 DAWASIQA FRQHNDY I XWWHUGAARUIBHG BHBZ

F_6\EAN300$ CP IOVADIROBHYFH3WRYIGHY 7KH&RP SDQ WDQUHY3HIRITO DI
\R 0 RJDQ 6B (75$' ( 39%4RH DR IQE-SHIGQMHYIFH SIRMIGH) ZKIFK 1V DAMMY \KH
&RP S Z 1\ \KH [P SBP HQBMRY D LQVADARY DQG P OCOIHP HOAVRL WH 3@Q |, Q WH I XUUH WH
&RPSIQ PD \HBRAD Gl HHQMWHYIFH SURVGHU DQG \KDH 3HIRQED' DU Z IW \KAK RMHU SIRIGH)
\HYLQJ LQDVMP LOUP DQHJ 7 KHYARNHUZ LERSHD DQ CAFRXQIVRUS DMFLSDQAR UHAH.YH DQG WWDGH 6 KDWY/
DFTXLMG XQEHUWH 300 3DMASDQAP D EH DINHG W DIUH RQ WEODM \MP V 05 AN SIRFHMQY
SUTRANHYZ W WHYIRNHU Z W KFK DI UHHP HAEHQ) DRRQBWRQVR WHCELOW \R SDMASDMIQWH3 @R

G _QMDIRIO DU 7WMHY 7KH&RPSI) DJG LW \HYIFH SIRIGHY LFOAQ)
Z WKRAWIP MIARQ WH%4RNHU RSHIDM Z W IASHPAR \WHERP SDQ LQWHS QWG 6\BIM/  3DMASDIQV
FRYQI RUMUMGRNRQP D KDYH Gl HHQADD SUYTR Q7 V DQG SURKANRQY \KDQ WHS QUWMG 6\BIMY/ 90
SDMASDIY [QWH3OR 3DMASIOATANGRZ GG HY DQG DFRHSW\KDAKHWIQ/HJR 3HYRID DB RANGH
3OMASDQA FRQY RUMUMGRNRO LY GHFHADY |RUWH &RP SIQ \R SHIRIP LW FRQAIFMDOREQI DR/
XQEHJWH $ JUHP HADQG | RU\WH &RP SDQ TV GILMP DM BXMCHN LOMIWV R P DIILQ) WH 3@0Q DG
JHHIDED OGP LQUMIQ) HP ST HHSOMASDIRY 7R WHH WOABTXUWHG B DSSTUFCEGIQY. \WH&RP SO
\KDDLP SBP HQACSSURSUDM \O HIXDBY | RULQMCDIROWIQMHY R ' DI IGFOAQ) IRUH PSB! B\
H HRAMY WEQEE FRQAIPMOCFOXVHY CESURYHG | RAVKFK XVHE, WH( XURSHIQ&RP P WIRQ

H ' DB5HMNRY 7KH&RP SIQ Z I@KRW DG XHWH3HIRIO DBRQ® D/&QY DV
LVGHHADY \R LP SBP HQAVDEP LQMMIDQG P D) H 3 DMWASOQAV SDMASDIRQLQWH3 @Y RUD/UBTXUHGWR
FRP SO Z W GIDCRUBI XDRY REQIDIRYY LGFOAQ) XQGHA DQG\VHRXUW @Y V

| DUGXEMANG LKW 3DMASIOAP D KDYHDQ® BHUR WKW XQEHUAW SUYTR

@7 V1Q30MASDOA MUMGRNRY ' HBHYAQ) RQZ KHIH3DMASIQAY EDHG \WFK WKWP D LGFOGHWH
WKWK L BIXHDFFRY RUFRIIH/ R 3HYRID' DU WH &RP S0 SURFHAAY L \WH UHRNLFDARQ RU
P HIBP HOAR  LGFRUMPWRULGFRP SBWM 3HIRDD' DU UL \WH GHPUWRQ R 3HIRID' DU LY  BIXHW
UMUANRY/ROWHSIRFHMQ) R 3HYRID DB Y REMAARWHSURFHMQ) R 3HYRIO DI RUGILMP DM
QMM YL WH SRUEEQW R 3HYRITOD' DI YL GGIH FRP STIQN Z W ARP SHMOADAKRIMKY [Q
3OMASDOA MUVARNRY DQGRUWR YULL UHFHYH D @WZ W \KH TP H/ DQG DG3MAA/ R 0Q SRAMQIMD
WASHWR 3HYREDO D 7R UFHYHDEAUREOLQ RP DIRQUHIDEQ) \WHHUWKWRMR H HRVHWHH
WKW 3 00MA SDQAFDQ FRQIFVY LDGHS5 RFERIRKIKY 6\BIQEDLES HRFRP

J  AHHWOY ' WFRKHR SHYRIO DIV 3DMWASIQAQGHINNE/ \WDASIRNAQ) WH
&RP S ZIW 3HYRDO DL GHHADY [RUWHSHIRP DFHR WY $ JUHP HOADQG \WDAB DMWASDORV
UHXVDOMR SURYLGH 3HIRDO' DIV Z RX@ P DNH WP SRMEGT TRUWH &RP SDQ \R SHIRP LW FRQADRXDO
REQIDNRQVDGP D O THAVE DINA.SDQA CHOW R SDMWASDMLOWH3 @0



K 9 ROQBUCHY 006 EROHDHAV R &RV HIDORY: MWGIY 00 3DMWASDIRY
LOWH3@RLY YROQEY DOG3OMASIOQAYVSIRYIAQ) DY ARQHV UH HIFG\R KHIHORQDSXUHD YROQEY
EDIV  3DMASDOAKQEHINIG/ \WDABDMASDQAP D Z \WGIY. D) \KFK FROHADADD WP HZ LW [ XM
HIFWRUDQ RUQR WDRY 1 3DMASDOAGRHY RAFRQHIWRULL 3DMASIOADMIVHNY \R Z WGIY
3 DOV SO FRQVHQAV3 CMALSDQAV VDD 1URP RUHP SER P HOADQG FOUHHUZ WK \KH ( P SER HUZ LOQRARH
DIHAMG WH RQD ARQHDHFH R HXQ) RUZ WGIY 1Y 3DMASDQAV FROHIALY \KDMKH &RP S
Z RXT QRABH CEBI\R JUDQAYKH 5 68 V RURKHULY. LBV \R 3 0MASDQARUDEP LQWMUIRUP DQBIQWH5 68 V
) RUP RUH L.QRUP DIRQ RQ WH FRQHNHFHY R UHXVDOWR FROHARUZ WALY DOR - FROHQV3DMASDQN
\KRX@FRQIFW LDGH5 RHERIRKIK# 6\BEDES HIR FRP

L HOWDROR &RQHWV

|| 3DMASIOMY EDFG IQ WH (($ B DANGRZGGILQ) DG CFR-BIY WY $ JUHP HOADQG
LQEFDMY FROHMD\KH&RP SO0 IV RIICH CFR-SWBIRH SURFHOXUH 30MALSDQW STAM® GHROUHAFRQFHOV
\R WH RZ DG WQMHJR 3HIRIDO DB B WH&RP SO \R %4R\HURJ DVWHFDHP D EH D GlIHHQW
\HYIFHSIRVIGHUR WH&RP SIQ LQWHS 6 DVGHAUBHGIQ6HANRY G [ERYH

| 3DMASDQMWVEDHGRANGHR WH(($ B\ DINGRZ GGEILQ) DG IFA-BMY) WV$ JUHP HONDQG
LQEFDMY FROHMLD\KH&RP SO IV RIICH CFR-SWBGRH SURFHOXUH 30MALSDQW STAM® GHROUA FRQHOV
\R \KH HQMBV R \WH3HYREID DI SRFHMQ) RSHDIRYY GHAUEHG IQWVEHAIRY  LGFOAQ) Z LKRXW
P MMR) WHRZ DG WIQMHUR 3HIRDO DUE WH&RP SO \R \WHYRN-URU DV\KHFDHP D EH D
QI HHNHYIFHSIRVIGHR WH&RP SIQ LQ\KHS 6

/ DIXDIH  3DMASCQADNGRZ B1GIHY/ \KDAB DMALSIQALY M LAHQ® SUR LAHQAIQ ( Q@K RU
KDV FRQXEAG Z WK DQ DOYMRUZ KR LV \K I IAHQM® SUR IAHQMO ( Q@K \R DV \R DIBZ  3DMASDOMR
XQ@EHMIGWHWMP VR WY$ JUHP HOMGFOGQ) WV$ SSHIE[ $ DOGOQ RMHUDSSHIGAH/\WHMR DG
D0 RKHJGRRP HQIV UHDAG \R \KH 3MQ RUWLY'$ JUHP HQWV | 3DMASDQAKDY URHYHG WY $ JUHP HQVY
LGFXAQ) WH DSSHIGFH/RUDQ  RKHJGRAXP HAHIMS R WH 300 WDQUDWMS LQR D GQIXDIH RMHWDD
( Q@K DG L \WHWDQUDMS YHURQLY QL HHMAKDQWH( QDK YHYRQ WH( QIOK YHMRQZ LAFRQARO
XQBPWRKHZ VHUHNXUGE. $ SSIFCEGY/ 7V

&RP SODOAHZIW / ¥ 1 REMWWMEQEQ) DY RKMHUSIRMMRQR \KH 3@Q RUWLY'$ JUHP HQV
XQBWWHH LY DQH HP SWRQIURP [ UHIMADARY TXO LFDARQ RURKHU®I COBNXUHP HACSSIFCEG\R
\KH 6KOUW/ \WH &RP S0 \KDIDGRAEH UATXLUHG R GHIVHUDQ R \KH 6KDL \KDADUH RXHZ [VH [WKCED
XSRQHMBP HQWR \KH5 68 \/SUR MR WHFRP SBINRQRUCSSURYDOR [ UHIIMADIRQ RUTXDM LFDARQR \KH
BKOW/XQEHUDY CESTFCEGIOY. RUXQGHUDQ XAQIVRUBIXDIRY/R DY JRYHP HQUOHXDRY ERG
Z KIFK U ADARY TXOM LFDMRQRUCSSURYDOKHERP SI) \KDDLQIWIEROWGVAUHIRY GHP GHRHROY
RUDGYLME®! 3DMASDOAXQGHENE/ WDAKH &RP SIQ. LV XQAHUQR REQIDNRQ \R UIIMMIRUTXOD \KH
BKOVZ WK DR VHRXUMEY FRP P WIRQ RUVR \HHN DSSURYDORUFGDUDGRHI URP DY JRYH.GP HQBCDARR W
| RUWH LWXDGRH RUNDDI R \KHGKDUAY ) XUWH. 3D0A.SDOAD) UHHY/ WDAKH & RP SDQ. \KDIKDYH XQMMID
DAKRUMW \R TP HIG KLY $ JUHP HOAZ KRB DMALSDOAY FROHAR \WH H \WOAGHHAOY \R FRP SO Z LW
\HRXUMAY H KO HFRQARCRURKHUDY. \/DSSOFCEBIVR IMKOGFHR 6KOY

&KRFHR 9 HXH $Q DQGOmAVSAMYUHINY \R FRIFHQQ) RUDIMQ |URP \MLV$ JUHP HW
RUUHDAY \R FRFHOQ) RUDIMQY 1URP \KH UHIMRQKLS EHE HHD \WH SDMHY HIGHIRHG B\ \WWH5 68 VRU
KLY $ JUH-P HOV\KDIDEH BIRXIKWOQG KHILG H FOMYHD [QWH 8 6 ' IMMPWERXWRUWH ' IMMPAR

" HDZ DM ( OFK R \KH SO KHIE U-SURHQIV DQG DI UHHY \KDAKKAK. SOV LV \KEMPMR \WH SHYRED
MUMVGRMRQR \VOGFRXWOQGKHIE LLHYRTED FROHOMRWHMUMGRMROR \KFK FRAWILQDQ GIDCRU
HIYXOBEGISIRHHAQIV HDAMGWR. FRIFHQQ) RUDIMQ) 1URP \KAK GVGXM DQGZ CLYHY \R\KHI XCBWW \WQV
SHPWGE QF DQ REVIRINRQZ KIFK \KAK SOW P D RZ. RUKHUIHI WUKDYHWDAKH®@ LQJ R \KHYHDMH



R DQ GIDORUHMXMEG! SUIRHHAQIVIHDAG R FRFHQQ) RUDIMQ) 1URP \KFK QVSXM Z KLFK LVELRXIKW
LOWXAK FRAUVLYLP SURSHURMKDAXAK SURFHHA.QIVKDYH EHHR EURXI KWQ DQLGFRQMHHIVRXP

_PSRIMRO R 2WHISHIXIWHP HOV ~ 7KH &RP SO UAHYHY WH WKW [P SRH RKHJ
U HOVRQ3 DMASIOA SDMASDIRQLQWH3 @R RQWH5 68 V WH' IYLGHIG( TXLYDBQWDGROM)
KO/ DFTXLHG XQEHJWWH 3@0Q \R WH H \WOAKH &RP SDQ. GHAMP LGHY IV GHRHWDY  RUDGYME®! |RU
®I00 RU D LQWDAH UDRY DQG \R UHTXLUH 3DMASDOMR \JQ [0 DEAWRID DIWHP HW RU
XQEHWNQVWDP D EHQHHAOY \R OFFRP SDK \WHI RHIRQ)

1R $GNFH 5 HIDWEQ) * DOV 7KH&RPSIQ LV QRASIRIAQ) D) \§f GICORUILDGADD
DGYFH QRUVWHERP SDQ P INGQ) DQ UHFRP P HIEDWRQY U DLAQY) 3DMASDAV SOMASDIRQLQ\WH3 @R
RUS DA SOQAW CFTXMMRQ RADBIR . WHXQEHDLQ) 6KDUA 3 DASDONKRX T FROKOV W 3DMASIOA
RZQsmmﬂmmmmumwﬂnm SDMASDIRQLQWH3@QEH RHING D CRIRY

L QIGH) 7UDAQ) 0 DINHAS EXVH/ 7V 30MASDQADANGRZ BGIH/ \WDABDMASDIQAP D EH
\EMPAR LOIG-UMDEQ) UMMANRQY DQG RUP DNHAATEXH @ V1Q DESTFCEG! MUMARIRYY LFOAQ) BXW
QRAIP WMG\R \KH8 6 DQG 30MASDOAN MUVGRIRY ZKIFK PD. O HABDMASIQMW CHAOW \R DFR-BW
CFTXUH \HORURKHZ MHAVSRHR 6KOW RUWKW\R 6KDWY HI 568V RUWKWQONHG VR \WH YDOH
R KDWY/ GAUQ) KK WP HY/3 DMASION FROUGHIHGR KDYH? LUGHIQRP DIRY WHIDAQ) WH&RP SIQ
DVCH LGHGLO\WH @Y VRUBHI XDMNRQY LOWH CSSIFTEGIMUNGRIRY,  $Q UAXUMRIRQY XQGHHH@Y VRU
U XONRQ/CUHVFEDDMI URP DOGLQDEAWRQWR DY UAKRNRQAKDAP D EHLP SRHGXQGHUDQ CESIFTED
IQIGHMDAQ) SRIA R \WHERP SO 3DMASDQAV UASRMEBH RUARP SOLQ) Z DD \KAK UAXURIRYY
DG \KRX@\SHIN R 3 DA SO SHYRDOBI DODGYLRURQ\KLY P DU

) RHIQ $ WHAS FIRXQWS5 HSRUAQ). DQG ([ FKDQIH & RQWRD 5 HIXILHP HONV  3DMASIQNV
CANGRZ BEH WDMKHMH PD BH IRMJIQ DAHVDQGRU CFARXQVBERWY DGR H AKOQIH FRQARO
UIXUP HOV ZKIFK PD. O} HAAB DMASDQAV CELOW \R CFTXULH RUKRTS 6KOWY RUFDK WHRHYHG | URP
SDMASDIGY LQ\KH3@QLODERNHIIHRUEDN CAFRXQARANGH 3DMASIOAVFRXQY  30MASDQP D EH
UG W UBRWWKAK DFFRXQN EDDGRHY DWHIV OQG RUWH UHIDAG WIQLRMR)Y \R \WH S H FKDQIH
FRQURORURKHUDAKRUMY LQ 3 DA SDQV MUVGAMRQ 3DMASDQATOR P D EHUHNXLAG VR U-SDMDM\DB!
SURFHHBY RURKHU I XQB/ BFHYHS DV D IAXOVR SOMASDINRY [Q WH 300 R 30MASIA MUMVGRIRD
\WURKIK D GHLIQDME EDON RUBURNHUDQG RUZ LWLQ D FHMBQ WP HDAMUUBAH.SW 3 DMALSDQAL UASROUED
IRUFRP SOLQ) Z [\ \IXFAK UHIXOANRQY DG \KRX@ \GHIN \R 3DMASDOAV SHYRDO®I ODGNRU RQ WY
P DL

$SSHUA[ % 3OMASIQMKDDOOR EH VEMAMR D) \MPV DG FRIAMRYY VMM RW 1O
$SSHE[ % R \KY $ JUHP HQMRU3DMASIOA MUMGRNRD 0 RURYHU Ll 30MASDQAMHBFDM/ \R RU
BHRP /D UMGHAR  DERKHUMUMNGRNRQ Z KIBIWH'5 68 V DUH RAMBEQ) RUZ KGIKRTQ) DY 6KDBHY
CFTXUHG XSRQ YHUY) DG VHMBP HAR \KH5 68 V \WHWP VDG FRQAURQ/NHVR LQ$ SSHIARVS DG
%Z LEDSS® \R 3DMASIQME WH H WOAKH &RP SIQ. GHMIP LGHY \KDAKH CSSTIFDARQ R \KFK WP VDG
FRQAMRQY LYV GHHADY  RUDGYIME®! | RUGI DORUDEP [QMDAYH DR 7 KHS$ SSHIE] % ARQUWAM/ SOW
R \KV/$ JUHP HQV
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&CRMUT) HG WP VXVHG EXWGRAGH LGHG KHIHOQWKDIKDYHWHP HIQQ) DRIEHG\R\WHP LO\WH3MQDQG\WH
$ IBHP HQV

$ GAMRCDOY HP VDQG&RQAMRY

7KIV$ SSHIE] % Z KIFK LVDSOWR \KH$ JUHP HOMQFOGHY DEAWRDOWP \/ DG FRGMRQ/ DA RYH.D
WH 568V WH ' LYLGHIG ( TXYDBQN DQGRUWH 6KDW XQEHOLQ) \WH 568 V DG WDAZ LSO \R

3OMASDQM 3DWASTOAWIQRHR \WHFRXQUHY OXMG EHBZ

1 30MASDOAN D AW HY DQG RUBMGHAR DFRXQY  RKHUWDR WH RGHLQ Z KIFK 3DMA.SIOAY FXUHO®
ZRNQ DGRUBMAQ RULY FRMGHIE DV WK IRUGDOQY. SXERA/ RJL 3DMASIOMADQIHY
HP SR P HQAIQGRUUMGHR \R DA | HHAMUMVGRNRQCNMMH* DN DM \KH&RP SDQ Z LOIQIW\RBY
QVFANRY GHAP LGHWH H MR Z KLEK WH WP \/ DQG FROBMRQY FRQEEGHE KHIHQ Z | (EH DESTFER! R
3OMASIOV

1 RVIFDIRQ/

7KV $ SSHXA[ % DOR LGFOGH LQRIP DNRQ WD \R VHRXUMKY H FKDQIH FRQRODG FHANQ RKHU
IWKHVR  Z KIFK 3DMALSDOMKRXTS EH [7. CUH Z LW UAGHRAR 300MASDQAV SOMASDIRD LOWH3@Q  7KH
LQRP DIRQ LV EDHG RQ \WH HRXUMEY H FKDQIH FRQARODQG RMHU @Z V 1Q HIHAMQ \WH UAGHRYH
FRQUH/DVR - XO 6XFK ¥ VDHR \MOFRP SB] DQGROQHIBIGH®  $ VDUAKXOWKHERP SO0
WRQO BFRP P HIB/ WD/ DMASIQNRAHD RQWHLQ RIP DARQKHHQD/WHRID \RXUHR LQRP DIRQ
WD) VR \KHFRQHTXHIAHVR 3 DMALSDOAV SDUASDINRQLO\WH 3 MQ EHFDXAH\WHLQ RWP DIRQP D EHRXW
R CDMDARHWP HWWHS 68 \/ YHXNDQG DUHVAMBIG RUG KDY CFTXUHG XQEHUWH 3 GQOUH\RTS

,Q DEAVRY \WH LQRIP DINRQ FRQEIGHS KHIHQ LV JHHIDLQ DM DG PO QRACESY \R 3DMASIOM
SDMAXOUMWDARY DQG WH &RP SIQ LV QRAIQ D SRUMRQ \R DWKUH 3DMASDOAR Q- SDWAXOUUHAKXIV
$FFREQO  30MASIMKRXE HHN CESURSUDM SUR HMREDODGYFH D/ R KRZ \KH BHBYDQMDY V 1Q
SOMASIOAVARXQN P D 0SSO VR 3DMASDOAVMNDNRY

) DI U 3DMASTOMY D AMYHQ RUUMGHAR D FRXQN RKHU\KDR \WH RQH LQ Z KIFK 30MASDQAMY
PUH® ZRNGQ DGRUBMAQ) RULY ARQIGHIE D/ \WFK IRUGFDO@Y. SXERW/  RUL 3DMASDOV
DO/ HY HP SR P HIADQG RUBMGHRA. \R D Gl HMHAMUMGRAIRQ CNAMUMKH * UDQN DM \WH LQIRUP DIRQ
FROBGHGKHHOP D QRAZSSO \R 3 DMASIQNQWH\LP HP DQQHU



$8675%/ .
1 RVIFDIRQ/

70 .QRP DIR) 7KH3MOL/DSMQWRZ KIFK 6XEAYIMRY  $ & R \WH, GFRP H7 L] $ WHAP HY$ FW
&\W \KHE$PW DESIHY/ \KEMRAAMR\WHFRQAWRQ/IQ\KHS PV

6HRXUMW/ / 7 QRPDIR) 7KHRIHJR 568V LV EHQ PDH XQE3U' IMRQ $ 30W R WH
$ XVABID & RBRIDNRY/$ RV &W

([ FKDQIH &RMRO, QRP DIRY ([ FKDQIH FRQUROU-ER MY LV ATXLUHG | RUFDK WIQORIRYY H FHHEQ)
$8' DQGLOMIDIRIDO XQGWIMHY 7 KHS$ XUADIDQ EDQN DAY Z W \WHWDQLRNRQP D 1B

WHU-ERW , | \KHHLY QR $ XWDIDQ EDON LOYRYHS LQ \WH WDV HJ 3DMASDQAZ LAKDYHWR | LBH\KH B-ERW
3OMASIQMKRXEE FRQXOWZ LW D SHYRIODGYIVRUWR HUKUH WDABDMASIQALY SURSH® FRP SOLQ) Z WK
DESOFCEGIU-ER WY BN HOVIQS XBID

Y5 $=./
$ GAWRQDOY HP VDQG&RQAWRY
1 DMAHR * WA KHIRTBRZ 1Q) SURMMRQ\XSSBP HOV6HARY R \WH$ SSHIE[ $

%4 CFR-BWD \WH568 V 30MASDQATANGRZ GGEIHY XQEHINEQ0Y DQG DIUHHY \WDWVL. 3DMASDQAL P INQ)
00 LQYHIR HWGHAMRQ DQG L WH YODH R \WH XQCHOLQ) 6KDBY IV QR H3 DG P D LGRUDH RU
GHRUDHZ WRXWARP SHODINROWR 3DMASIV

SRP SIOFHZ WK/ 7 94 CARHBUY \KH5 68 V 3DMASIOAD BHHAR FRP SO Z [\W DODSSIFTEGIY4 ) LADD
@7V DG UBSRWWOQG SO D) DQG DEDCSSIFCE®! 70 5 HDAG ,\WPV DARADMS Z W \WH YHXY DG
\HMBP HOAR \WH5 68 V \WHSD P HOAR WH' LYLGHOG ( T)LYDDQV \WH\DBIR DQ 6KDUY CFTXLHG XQGHU
\WH3@Q DOGWHUFHSWR D) GYIGHIBY

1 RVIFDIRYY

([ FKDQIH&ROARO, QRP DIRY , | 3DMASIOAY BMGHNRUGRP [AGG LQ YA LO 3 DA SDQAP XWABU-EDH
DG \XEP IMD G-ROUDARQ R DWHIV DQG WKW KHTS RANGH R 941 LOR \KH &HORDOYDN R 940 LORQ )
DQQCOEDY/LL \KH DJJWIDMYOOHR \XFK DAHVOQG WKWKHER * HHPEHU R DQ \ HULVHIXOOR
RUJUDMI\KDQ 8 6' | \WH DJJWIDM YDOH H FH3/8 6' D/R WHHGR HFK
TXOWA D G-ROUDARY P XWAEH \XEP WG TXOWM® 7 KH DIV DG UKW \KDAP XMAEH U-BRMG LGFOGH
KO/ DFTXLHG XQEHH3 @R

&$1%' $
$ GAWRCDOY HP VDQG&RQAWRY
$7D6 7KHIRBZ Q) SRMRQUBORHVEHAURY R WH$ JUHP HQV

$ZDEGR 568V 7KH&RP SOQ KDVIWQAGWHS 68 VR 3DMALSDOM | HAWHDVR \KHIWDQAEDMVHN
| RUM LOWH* UDQAL RIFH \KH3* LDQW DM ( DK 5 68 UHSURHQIWWKH UL KVWR BFHYHRHE KDUHRU DARH
ROMRQR WH&RP SIQ DQLP RQAR FDK [QH\MHUFDH DV \VHWRW LOWMLY'$ JUH-P HOV3 DMASDQZ LED
KDYH QR WKWR WH AMMEXNRQR DY 6KDW/RUSD PHOAR DQ FDK XQMWHWP H L HHJ WH5 68 V
KDYH



YHIMG ) RUFHMIQW 568 VDHIWQMS LQUASHRANR 3DMASIOM/ VHYIFHZ W \WHERP SO LOWH
\ HOWKDNFRGAGH/Z WK \KH* DN DM DG QRAQUASHWR D) SUMRAA HU

6HAMBP HON 7 KHIRWZ LQJ SRYMRQUBOHV6HAIRY D R WH$ JUHP HQWV

D 568V ZIMEH SOG LQ 6KOW/ RUFDK DMKH &RP SIQ vV ROWRY QG D) ' LYIGHIG ( TXYDBQN
IFOAQ) D) ' IVGHIG ( TXYDBOM FARXQAEDDCH LQUASHWR \KFK 568 VZ LOEHSOIGIQEKDMY LQ
HOFK FDVH DV\RRQ DV OGP LQARDAYHD SUTRNACEGI DNMUWH YHAMY R \KH DSSTFCEGI5 68 V EXWQGQR HYHOV
D0 OMMWOQWHHIMHIR WHIRTRZ IQJ DM/ L M[W @D VENMAHAEMRQZ KIFK \KFK 5 68 VYHW
DG L' HHPEU R WHWILG\ HOUIRTBZ Q) WH* WDQW/ DA

1 DMHR * UV 7 KHIRTRZ 1Q) SIRIMRQVUBOFHEHAWRQ K DG N R $SSHB![ $

K HABAD/H SIAWY DQG PLQP DD WHNXULHG XQGHU DESTFCE®! GIIMDARY WH 568V WH
" LYLGHQG( TXYDBQNDQG\WHE KD/ \XEVRAR \WHS 68 \V DQG\WHLGRRP HIURP DQG YDOHR VP H DHQRW
SDWR QRP DORUH SHAWG FRP SHODIRQ RUNDDY IRUDQ. SXERHY/ LFOAQ) BXWCRATP WG \R
FOBXOMY D) VHYHDFH UAMIQDIRY WP IDIRY WHXQAR QWP MDD HGR HYIFH SD P HW
KRIED D EROVHY B \VHYIFHLY DB/ SHMRQRUUANIP HINRUZ HDDUHEHH IWRUMP LOUSD) P HQW

N HRBAD/ HSIAW DG PLQP DD WG XQGE-HJ DSSIFEG! GIMDIRY (R FOIP RU
HON®BP HQMR FRP SHODIRQ RU @P DIH/ KD DM 1URP L IRUHVMH R \WH 568V RU' IYIGHIG
( TX.YDBOQNV UAXANY |URP 30MASDQAR-DUQ) \R SURYLGH HP SR P HIARURKHUVHLYLEHY \R WH & RP SO
RUDQ 6XEMANY 1RUDD WDRQZ KDARAYHUIDQG Z KHKHURUGRADMAUI RXQG \R EHLQYDIG RUIQEBIFK R
HP SR P HQVA@Z V 1Q WH MUMARNRY Z KHH 3DMASDOMY HP SR H5 RU\WH WPV R 3DMASOM
HP SR P HQVRU \HYIFH DIWHP HQVLL DY DQGRU LU \WH | RVHWUH RU FOQRHIDMRQ R \KH 568 V RU
" LYLGHQG ( TXLYDBQN DQGRUUHFRXSP HOAR [Q 6KDUWY FDK RURKHUBHCH LW CFTXULHG XQG-UWH 3@0
UAXKEMY 1URP \WH DSSTIFDMRQ R [ UHFRXSP HQARUARP SHODIRQ BFRYHY SRIA \WH&RP S PD:
DERSWOQGRUP HG IURP WP H\R WPH RUDQ RMUSRIA R WH&RPSIQ RUDQ 6XEMADY KDV
SIRVIGH | RUIRJHWMUH G\IRUIHP HONRURDY. ECFN Z [\ UASHANR LGRHQIYH FRP SHODIRQ RUDY BTXUHG
B\ DSSOFCEGIQY V XBV UHIXDIRY/RIMRANH FKDQHOMGY) DB/

1 DMHR * UV 7 KHIRTRZ 1Q) SRIMRQUSDRH/6HANRQ OR WH$ SSHQ[ $

([ A-BADVH STAM® DQG P LQP DI UHNXLHG XQGHJ DSSTFED! GIMDIRY |RUSKERA/R WH5 68V WH
CDM\WDABOWMASIONY R G HUCAMWHD HP SR B RUCRRYHD SIRVIAQ) VHYFHAR \WH&RP SDQ RU
D6XEMADY \KDTEHWH? 7HP LODARY' DM~ DG

L 3DMASIQAV HP SR P HQARUVHYIFH IHDNRQKLS Z LADWP LQDM D/ R WH 7HP IQDIRQ' DM
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SDUASDINRQ XQEHJWKH 300 | RUWDASHIRG R WP HEH RHWH 7HIP LODINRY' DM QRUZ LOB DMASDOAEH
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JUDQAG\R 3DMASIONVIQWHS QAMG. LQIGRP  DQG YHAMG5 68 VZ LOEH\HMBGLOBKDRI
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DOQMOQ 70 5HDM , WPV \WDMKH  DUH BITXUHG \R SO RUZ IWKRT RUKDYH SOG RUZLOSD. R
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31,&V PD BHSDIEG! 3DMASIQAKQGHKEGE/ WDABDMASDQZ LOFH UASRUED! | RUBERWY DQG
DIQ M



LGFRP H\E G<H RQ \KLY DEAMRDOEHH IMGAWA® R +0 58 XQG-J\KH VHD DAVHAP HQMBILP H DQG | RU
SD QY WH&RP SDQ DQGRUKH( P S(R HU DVDSSURSUDM [RAKHYDOHR DQ HP SB HH1, &VGHRQWLY
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YDHGROP\ NJRZ GGEIH WY U BRWERY RVRQEIQD) . XQUKHWEMP HIAR DP DALIDC CRARURP R \NBM D
P DALIDD | CRAVGHRHADY \R P ONH \WH WBAP HW P OGH 1Q @IKWR \KH AP WY XQG-U Z KIFK \KFK
DA HOVZ HHP DCH (RWP MBDAEQ) Z MW UASHRAR \WHSHIRGFRYHIGE. WY HERW

YDHG RQ P\ NGRZ BGIH \WH | LCDGACOMBAP HQV D5 RKHU 1 LCDGALDOLQ RIP DIRQ LFOGHS LQ \KLY WHBRW
OO SHHMO DIP DAUCOUASHRN \WH | LDCADOFRQGUWR) UAXOV R RSHDMRYY O0G FDK 1GZV R \WH
UOIEOAD/R D51 RU\RHSHIRGY SUMHAGLOWLY UHSRW

7KH UIIMDQAV RKHURHWA 1Q) RILBHUV DQG, DUH UASRQUE®! I RUBAEEDKLY) DJG P OQEQQ) GVFRXH
FROMRY DG SRAHBUY DVGHIGHGIQ( [ADQHS FBX®Y D HDWG G H DUSLOMIDCFRQMRORYHJ
ILDCADOSERWY DVGHIGHGIQ( [AKOQJHSAVBXBY D | DG G | |RAKHUIMADQADQGKDYH

D ' FMIGHE WK QVFBRXUH FRQURY DQG SURFHEXUN RUFDOHG VKAK GVRBRAKUH FROURY DG SURAHGUA/\R
EH GALIQHG XQEU RXU WKSHYIMRD \R HQXUH WDAP DALIDO LG RUP DIRQ UHIMGY \R \KH U IO
L(FOQQ) IWFRQRIEDAM \VEMGDUHY VP DCHNFZ QR XVE, RKHYZ MMOQWRH HIMYY SDUFXTLD
GUQ) \WHSHIRGLOZ KIFK \MY U ERWEHQ) SUEDG

E ' PMIGHE KK LOMIDOFRQURORYHUI LCDGALDOUWSRIG)  RUFDAHG \IKFK LQMCDOFRQIRORYHUI LGDGADD
USRI R EHGALI QHE XQEHURXUNKSHYIMRY W SURYIGH UDRIEG DAXUIFH U DEQ) \WHUHITELON
R ILQCADOUERWY 05 \WH SUSDIDNR) R | LCOGACOMEAP HON | RUH \MCDOSXUSRWY 1Q DFFREFH
Z W IHHIDTD CFR-BWWG DFFRXQIY) SUCHSBY

F  ( YOOOMS\KHHIHARHHNV R \WH U MDY AVFBRXUH FRQURY DG SURRHGAUHY DG SURHMG QKLY
UBRWRXURRFOMRQY CERAWKHH [ HRRHHW R WH QVFBRXUH FRQARY DG SRAHGAY VR \WHHIGR
\WHSHIRGFRYHHGE WY UHBRWEDHS RQVXK HYDODWMNRQ DG
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FRQURORYHUI LCDQRLOOW-SRUMY  \RKH U B DXQVRLY DQG WWH DXGWARP P WWHR \WH U MBQWV ERDG R
AURRY RUSHIRY/SHIRP LQ WHHILYDBQAXRIRY

D $@WIQILFOQAGH IAHAHY DG P DAUDOZ HINGHAHY LQWH GAIQ RURSHDIRO R LQMIDOFRQURORYH
ICDADOWERWY ZKIFK DUH WDRIED ONHD \R DGYHYHD O HRAKH WILMADQY CHLOWN \R BFREG
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E $Q IUXG ZKHAHJ RJQRAVP DMIDD WDMQYRYH/ P DEIHP HWVRU RKHU HP SR HY/ Z KR KDYH D
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