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7TOQJLEBI( TAW8 QW 96(&8 TKH1$6' $4 * GEDOBHBRVD DNV

BHRXUMEVUHIMMLHG SXOKDQAR6HMRD  J R WHS FW 1 RCH
,QAFDME\ AKHANP CUNLL \WHU AABOMDZ HONGRZ QUFDIRHGIMKHU DVGHIGHSLQS XBT R \RHBHRXUMIVS FW<H/e 1 Ré

,QAFDME\ AKHAN P CUNLL \WHUI MABOAY RABTXLUHG\R  LOIBBRWSXUMODAR6HAMRD  RBHAURD G R \KH$ AW<H/é 1Ré

,QGFDMB. FKHANP DINZ KHKHAMHUHIMADQWY  KDVI LBG DDHERWUWBHNXUBGWREHILIBGGE 6HAIRQ  RJ G R \WWHEHRXAUMWY( [ FKDQIHS PR AU WHSHHEQ)
P RQKV RUIRIVKRK VKRUIMUSHUIRG WDAH U IABQAZ D/UHNAUUBGWR ILGIVAK BHEBRW DG KDVBHHRQVEWRAR XK | LAQ) TP HQVIRUWHSDW @V <H/é 1Reé
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,QAFDME\ FKHAN P DUN Z KHKHWH U ABQAKDY AKEP WG HBRURQFDD HYHY |, QMIRANH' D) LOIUHNXUHGWR BHVKEP MRGSUXIQARS XBI R 5 HIXDMRD6 7 HANRD
R WVAKCBM) GUQ) \WHSHRHAQ) P ROKY RUIRUVKAK VKRUMUSHURG \WDAKH U BQAZ D/UHNXULHG\R\KEP WK LBV <H/é  1Ré

,QAFDM B\ AKHAN P DN Z KHAHUWKH U-DLMADQALY D @LIH CFRHBLDMS [ LU DQ CARHBLDAG | LBU D QRQ CFFHBLDMG | LGU D\P DIBUWERWY ARP SO RUDD HP HILQ) JURZ\K

FRP S 6HHWHGHIQWRY/R @OUHCFFHBIDAGILGU CFFHBIDAGILGU CFRHBIDMGILGU WP DSPUWERWY FRP S DG HPHILQ) JWRZ WP S 1Q5X® E R
WH( [ FKDQIHS FW

| DIHOFAHBLDMG | LU &  $FHDLDMGILGU & 1RQIFFHBLDMGILOU ¢  GPDDUERWY FRPSID ¢ (PHIQ JURZW e
P Y0

1 DQHP HILQY JURZ W ARP S LQAFDME! AKHAN P CUN L \KH U LWABQAKDY HBRAS GRAR XVH\RH H WOGHG WEQULRMRQ SHURG I RUFRP SOLQ) Z W D0 GHZ. RUUAYMHG I LCDGALC
CFARXQIY BEDB/SIRYIGHGSXUMODARGHAIRD D R KH( [ AKDQIHS P

,QAFDM B FKHAN P DN Z KHKHUWH U MRBQAKDY | LB D U-ERYARQ DOG DARMEANRQ \R LW P DD HP HYW DAAAP HOAR WH HIHRYHZHW R LW LOM CDOFRQURORYHUI LCDCALC
WBRWY XQOHBHANRY  E R \WHEDUEDHV2[BL $FW 8 6 & E B \WHUDIMMHESXEQF DAFRXQI 1P \WDV/SU-EIUHG RUMMKHG LW DG@WHER W

1 VHPXUAMAY DUH UG SXOMOQMR 6HAMRY  E R WH$ FWIQEFDM B\ FKHAN P OUN Z KHKHUWH | LCDGRLDOMEBAP HQV R WH U MADQALGFOGHS LQ \KH (10 UH GRAKRH
FRUFANROR DOHURMR SUMRA® IWKHG | LDGRDOWERP HWV &

,QAFDM B\ AKHAN PON Z KHMHUDQ. R \WRVH HURUFRUMANRGY DUH UWAXEBIRP HON \WDAUHTXLLAG D UWFRYHY DQDOMY R LGRHQIYH EDHG FRP SHODIRQ WFHYHG B D) R \WH
WD EQAH HRARYHR [ LFHY GXUQ) \WHUHBYDQABFRYHY SHIRG SXUXOQMR " E e

,QAFDME\ AKHAN P CUNZ KHXHWHU MMV DVKHOFRP SD). DVGHIGHGIQEX®! E R WHSFW <H/é 1Ré

7KHDIJWIDMP DINAAYDOHR \WH U MOV FRP P RQVWRRN KHIS B QRO DN LADMV/R \WH U MEDADVR - XCH ZDVOSSK IPDMD  AARQEDHE XSRQWHFBRUQ)
SUFHR D/UBRWERQWHL $6' $4 * GEDCBHDRD DUNAAD/R \WDAEDM

1 XP EHUR \KDWWR &RP P RQ6VRAN RAMBAQ) DVR ) HEXD
'28&80 (176,1&25325%7(" %< 5()(5(1&(

3RWRY/R 5 HIMADQAVGH LQUWHSUR \ WP HQVRUWHS QQXOCD HANY R 6\RFNKRTHYH SHAMG\R EHKHIBRQO D Z KK LVH SHAMGWR EHI LOG Z WK \KHB HRXUMEY
DOG( [ AKDQIH&RP P MWRQRQRUCERA\VD DK KDHEHHQLGFRSRIDAGKHHOE, UHHHFHIQR3DWY, , R \MVERW
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) RZ DG/ RRN.QJ 6\VBAP HON

7TKVS QOO HSRVWRQ)RP . )RP . ARQEQY WM HQNV \KDAMR \KH H WAKH  DUH QRAUAMIIRQY R KIWRLIFDO! CFVARQUMYAM | RZ 06 GRNGQ) WP HOV
ZIMQWHP HQQ) R 6HAIRY  $ R WHEHRXUMEY/S PAR DVIP HIGG WH26HUMVS AV DQG6HARYD (R WHEHRUMAY( [ FKOQIHS PR DVLP HIGH5 WH
3( [ FKOQIHS PV $ @WKAK WEAMP HQW DUH LQMIGHG \R EH FRYHBG B\ \WH\O H KDLERUSURMMRQY | RUIRZ DG GRN.G) WP HOW FRQELGHS 1O \WH 3UYDM 6HRXUMEY / MIDIRQ
5HRP $ VR DOGLFOGHWLY AP HOVRUSXUBRAVR XK VO HKDUERUSURYMRQY

3) RZOGGRNG \WIMP HIV D/AKFK \MP 1VGHIQHGE \WHEHRXUMEYDQG( [ FKOQH&RP P IWIRQ \WWH36( & LOIWKGY UHIXDWNRQY DG UHBDAY UBSUIAHOAKHERP SO V
H SHABIRY RUBHIHV LFOAQ EXAGRACP WG \R WBIMP HOV FRIFHOQ) WH &RP SIQ V RSHDIRYY HRQRP LF SHIRWP DOFH | LCDQRDOFRQAWRY JURZ W DG CFTXAMUNRY
RDADLHY LOYHKR HWVDQG | XUHUH RSHDMRIOSTRY : WWRAWIP (MY \WHIHHIDW R WHIRMWRQ) ZRG/AKFK D3P D~ 2Z 1D 3H SHW 2EHIHYH' 3 DQIASDM 2 LQMXG’
3| RUHFDIY 3VHHN" 2SO 2 SWHERW 2 SURWAW 3FRXES” 3HMP DM’ 3P LIKW 3 FRQMXH" 3VHHN.GQ) RUWH QHIDYH RURKHUYDUDARQ/ \WHBR  RUFRP SDUIEGIWLP [GRBJ\ DL
QMGG R IGQN |RZ DG GRNQ) WHMP HIV 7 KHH WEAP HOV B\ \WHUCQDMUH LOYRYH \XEWDQIDOUMY DQG XQFHMEQNY FHIBQ R Z KIFK DUH X RQG WH &RP S0 V
FRQURO QG CRMOOUMXAWVP D GLIHJP DMIDD G-SHIEQ) RQDYDUHNV R 1P SRMIQNCRRY LFOAQ) BWRMP MMG\R WRHIGONIEGIQ, WP $  50W) CRRY LOWMY
YRP . $@RZDGERNQ WM HW P DGH KHHQ DH TXOU HG B\ \WHH FDANREY WEAP HQNV DQG UM | DRRLY DG WHUH FDQ EH QR DAXUDGRH \WDAIKH CRXDOUHKOV
HYHQVRUGHYHERSP HOVUH HIHAHG KHHOQZ LORFFXURUEHWD HG

5 HDGHY DUH FDMRGHS GRAKR SOFH XQBXH UHIDGRH RQ WHH |RZ DG GRN.G) WEAP HQV Z KIFK. UH GRAP DI HP HOV DOOMY RQ® DV R \WH QDM KHBR  7KH &RP SIQ
XQEHIINHV QR REQI DARQVR SXEQF® UHYVAWKHHI RZ LG GRN.G) \WBAP HIMR UH GRARYHV RUALLIFXP \WICFH/ARDARFPXURUDUNHDNMAWHQMKHIR
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3$57,
7(0  9%BMQAW
+ MR DQG2 WIDQ] DARY

96( &RERDIRY \WRIK W \MEMADUH FRIBAWHD 96( RUWH &RPSDIQ VD ODAQ SRIGUR DWP DNHAGMUEXIRD DJG P OQMIGRH USOUDQG RYHKDKC
052  \HYIFHYIRUDUMDQSRIBNRQ DAHVI RUFRP P HIADCDQGIRYHIP HOWP DHN 9 6( Z DVIGFRSRIDMGLQ' HIY DHIQ

3XUBRH 9 IMRQDQG & RUH9 DOH/
3XERHDQGY IMRQ6\BM HQW
- HGHDYHMKMMG \ROMROAR IQSLUHMWHSHIRP DFHR WP RIRZ

7KH&RP S LV IRAXVHE RQ HKOGAQ) \WH SIRSARNW D0QG GRIHYIW R LW FXWRP HJV KUK YOOH EXVGHA FUMFDODAHN 7KH &RP SDQ AYHY R CFKLHYH MY WURKIK
GHEFDNROWR FUDINY EHAKHVROMRYY DQIASDIY JEEDOHY DIGEXEQ) R HUHDNRQKLSVZ LW PP HY

&RHIDOH/

&XWRP HJ2 EMAWHG 2 XUH A-BNRCBOHYIFH VAN XV DEDW
2 ZQ, W$ FFRXQEEDMN LVRAUURSRQIEDN

6SHIN8 S 2 XUH SHIHFHDQGRXUYRFHP DMLY/
YHMAU7RIAMH) ©: HFRDERDM\RZ 1O

5 HXOV0 DML : HIQSIUHDQGGHIYHJRXUNH  UHXOV

+H +H +H H H

YXMQHN2 SHDARQY

7KH&RP SO0 V BXMQHN RSHDIRYY D P DQHG DV D MQIG! WSRUEEG! RSHDMY \VHIP HQAV$ YIDERD 3URUVE WH\DBY R \KH ) HGHIDODG' HHQH DG ) GHAVIP HON DY
AVPWHGEHRZ \WH&RP SI0 RSHIDAMGXQEHMUHHU-SRWEGIRSHIDY \HIP HW

$YDIRY

7 KH$ IDARQ\HIP HOAY D GDAQ) SIRVIGHUR D\WUP DUINHASDW GWMEXWRQ DG 0 52 VHYIRHY I RUFRP SREHQIV DG HILCH DARRARRUHY VKSSRWY FRP P HIRDD EXMCHY DG

JHHICDMDIRY % *$  RSHDRY 7KYBMQWVRIHYDUIQIHR VHYIFH/AR DQYHWI LHG JGEDCFOHAEDHR FRP P HADCOLMGH UHILIRCOLMGHY DUFDIR WIQSR MY
0 52 LQMUDARYDGSIRYIGHY DYIDARQP 04 CRMUHY FRISRUDMDQG SUYDMOUADWRZ GHY DQGI L[ H5 EDHRSHDRLY ) %2 V

3$* SFTXMURD

2 Q-DMY WH&RP S0 HQMHG LR DRFN SXURKDVH D) UHHP HOWWHE 3XURKDHS JUHP HOV R CFTXUUH3UHAMROS$ YIDARD* RS 3$*  DSRWRIRFRP S R
*HIL[  &CBABCBONEHY |RUREDXS IRQFRQIGHIMRQR C5SUR LP DMD HORQLQFDK DQGHMXW WH3$* $FIXMURY |, QDEAWRY \WH3XUKDHS JUHP HA
SRMIGVIRIXS\WR P LERQLQ DEAWRIOFRQMY HONDLD) RAWRQUGHDINRY SD CEGILQFDK RUHTXW FRQIGHDIR) DAKHERP SI) VARBIGAVFUHNRY EDFGRQ3$* V
DOWVAG( % 7' $ SHURP DFH 7KH3$* $ FAMMROLYH SHRAMG\R EHIXQE-GLOSIVE. WHERP SDQ 1) HEUDW 2 HIQIV DVGHIGGEHBZ  7KH3$* $ FDAMMROLY
\XEMPAR PMRP Y FKRQ) FROAMRQYDQGCBSIRYDY O LYH SHRAMGWR FRHLQWHVHFRGG TXOMMUR

) RV

SURUVE IW\DB! \WH) GHAU-IP HQNSHADT] HG LQ SDW AMUBXMRY HILGHHIQ) VROMRYY DQG P WWRQ FUMFDOWKSS® FKTIQ P DCRIHP HOAHYFHY/\KXSSRUY \WHP HIXP 006
KIDA GW IGHWP DN, Q$SUO  WHERP SIQ FRP SOIWG \WH\DBIR \KH) GHAGIP HQVWKH ) GHABDD!  7KH&RP SO KDY UH BRAG \WHUAXOVR  RSHIDNRQY | RUKLY
EXMGHN D/ VRS RSHDIRYY | RUDDSHIRGY SUMOAG 6FHHIRM ' LWARQMGHS 2 SHDIRYY \R \WH &RQRICDMS ) LAOADOB\BA HW IFOGG IO WP R MY
DQOOVERVRD) RP . IRUXUWHILQ RUP DIRQ
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) HHDIDQG' HHQH

SURR WADB! \WH) HHIDOOGG" H HQHVHIP HABURYLGHS 0 WP DUNHAH XUBNKP HOADIGE VWWEECP HOAWHLYLFH/AR H WG DQG P DQEQWHAHRA FBIR P LOMY YHLEBY \KLSV
DOGOLADWRUWHS QWGE\BM/ HEOWHOWR ' HHOH ' R ,Q) HEXDY WHERP SIQ - HQMHG QR & R \HSDLDM DI P HOVVR \HIDXEVIQAIE DR WH) HAHDC
DOG' HHHWHIP HQADXHV WH ) 6 6DB1  7KH&RP SDQ KDV UH GRMGWH UAXOVR RSHIDIRQY | RUWLY BXMCHN DV GVFRQMMHE RSHIDIRQY | RUDIDSHIRGY SUAHQAMS 6HH
1RM ' DARQNXHE2 SHDIRYY \R\WH&RQRIEDAMS) L(DGADCB\BM HONLFOG-GIQ, WP R \MVDQQOOWERWRY) RP . IRUXUAHILQRP DIRQ

3 URGXFWDQG 6HMBAH

7KH&RP SO0 SIRYIGHV D EIRIG DUD. R CAIP CUNHASDLW GMMEX\NRQ DOG \HYLFH FOSCELONAY \R \KSSRWWFTHOM] DLRADWGHN 7KH&RP SO |RAXAHY RQ RBDIY YDOH B
KUBIQQ) DOG H WAQ) \WH @ H DG LP SIRVQY \WWH SHIRP DFH R FOHADU\DQUSRUIBINRY DAV WURKIK FRIH RIHIQIV 1Q SOV VXSSO DG GMMEXIRD XSSO FKOIQ
P DEIHP HAVDQG0 52 \HYIRHY

7KH&RP SIQ \KXSSTHY SOW \MIRKIK JEEDOGMWMEXIRO FHOMY R H FHIBIIFH DQG SURVIGHY 0 52 \HYLFH/ 1URP VIRDAMILFDID SRIMRCHS UHSDIUI CAONY HQKXUQ) H SHAH
GHIYHY DQG MDDRXQG R PXWRP HY SURSENV HIEQQ) DURIIDOG | GHAVHLEGY R WD \R VHYLIFH RQWPH 6HH, WP 20 DIUHP HOAV'  AXWIRQ DQG $ COOMY R
) LCDQAOOR RBUMRQDOGS5 HXWVR 2 SHIDIRYY | RUP RUALQ RUP DARQUAIDLAQ) WHERP SIQ VEXMGHVRSHDMRY/

0 DUNHAQ)

7KH&RP SIQ VP DN CRMMHY DHFRQGAMSE. VDBV U-BUIAHBRYH/ DG SUR HARQDCP DUNHIY DOGEXMCHN GYHBSP HOAKEH 1 HZ FXWRP HUFRQERVDQGLQ RP DARQ
FRAHOQQ Q¥ SOWRUSIRIUP V BNXUHP HONV DG RSSRWQUAY BHARP H DYDLOEG\MURKIK OB FOTY DQG FIHWIMW GHIRADARDYZ W N FXWRP HJDQG \KSSTHUBXMGHY
SDMGHY DOG ! RWP DODQGLQRP DORUHLQIV 7 KH&RP SDQ SOWASDAWLQ YDURXY SUR HAMRCDOR. D) DINRQY DGWEGH DARADIRYY DG DIWIG/ I GEDCLQEMY \WICH\KRZ VOG
HYHQNLOR EHR LGRUDHELDG LY. DA DG MHIWHDWHERP SDQ VVHYFHR | HIQIV

+ XP DQ&DSIMICD DCIHP HW

7KH&RP SO0 WKXP DQFCSMIOP DRI HP HQAKIDADY LV G GHE\R \KSSRYWWBXMCHA REVIRYHVE,. DMERNY) GYHBSQ) DQG IHEIQQ) DWNABGZ RIN RUFHZ KLBISURP R
\OHWV HAMFOCAROBANDIG DLGFOMYHZ RINSOFHFXAMUH 7 KH&RP SDQ IVHP SR HHAVDUHRUIMFDOR H HRAMY IWARDAM)\ DOGCHIYHIQ) YDOHWR FXWRP HY DG WEN-KRTHY

: RNRAH' HP RIWDSKIFY

7KH&RP SIQ VHP SR HVKDYHD YDUHWY R \SHADOD HGH SHIHFH WRQQ) DG VWO WDABURYLGH \WWHH SHIWH UHIXUHG W VHYIFH IWPMRP HY $ VR * HRHP B

WH &RP SIQ HP SRR HG CBSWR P DAD HP SR HV 7KH &RP SDQ IV Z RIN RIFH FRP SRUMIRY UH GRV \WH WRKQFDODQG RSHIDMRIDOUHTXLP HOV R LW BEXMCHY DG
KSSRIWWHGHIYHY R KLIK TXODW SURSAWDGVHYLIAHY

7DB0OVS FIXDMRY 5 HMMRQ DG HYHBSP HW

7KH&RP SIQ EYHY/ \R DAFWGHYHES DO UHEIQ \UBQADADIDGYHY R WH RUDQ] DIRY 7R VKSSRWIKLY REMARYH \WH &RP SO0 LOHIV LQ VAKRMUBG \BBOAGHYHESP HY
SIRIUP VLI GHE\R VHIWHD BDCHYKLS FOSCELON \MKQEDCH SHWYAH DQGRRP P HIADCH | HAMWHHY

$ @BHRSBIGDEH.Y SDUASDMLOI RUP DOBOGHIKLS WIQQY DIIQHSZ W WHERP SOQ WRSHIDIY P RA-CDQGYDOH/ 7KHERP S P DQEQYURB EDHE GHYHBSP HYSUIRIUP V
LFOGQ) WKAMUHG\DBVWELQQ) R HIKOFH PP HUHQI DI HP HWIE VKSSR VY HOHJ URZ AW LQUDIYHY

7KH &RP S \SRQRY D IRP DOP HORUQ) SRIUP DQG SIRYIGH RYRQ) SUR HMRIDGHHERSP HOARSSRWQUWAY \R \KSSRIWFDUHU SIRIAMRY LQMIDOP RAMN 06
\KFRHMRQ WDEGHY 7KH &RP SIQ. P DQEQY D \KFAHMRD SOQQ) WP HZ RN \R (GO  DOG GHYHES \BBRAM RU FUIMFDOGDEHIKLS URDY DOG \R VKSSRIWARQIOAW R
RSHIMRY/ 7 COQAEHYHESP HWQG\KFFHMRQSORQ) DHUBHIXOD B HEE VHIRUBGDEHIKLS 7KH&RP SO DOR UHYLHZ VIQMIDCEURP RARQWHIB/ QG UHAMMRQP HUFRY
D/SOWR IWRQIRQ) \BIBOAP DI HP HOABLRAHWHY
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( P ST HVFRP SBIMUATXLUHG FRP SIDGFH HKLFY DG\ HIVWIQQ) R HQ RFHWHERP SDQ VARP P W HQAR UIX@RY DEHHIH DG RSHDNRICH FHIBAH

7KH&RP S WHIX@® FRIGAWHP SBR HHHIDIHP HOAKYH VAR DIVANHP SB HH\VDN CRIRQ DOGLGHON  RSSRUMQMNY | RULP SURYHP HOA/A XDUM® \RZ QKDTP HAMYV D
KHIB\R P DQBIQRSHYFRP P XQFDNRQEHE HYGDEHIKLS DOGHP S HV

7KH&RP S RIHY FRP SHMYH FRP SHODIRQ DG FRP SUHKHLYH EHH W GHWLIGHS \R DMEFWP RIYDM DG UABIQ D TXOMLHG ZRNRFH |, Q DEAMR) \R EDHSD \WH
&RP S SURYIGHYSHIR P DGRH EDVHGLGRHQIYH RSSRWQUNAY DG HNXAW SDMASDIRYSURIUP VIQMG-G\R DDIQHP S HHIQMMVZ LK WRHR KDBKRTHY

%HH W SIRIUP VIGFOXGHD&RP SI) PDAKHG N ST DY HP SB HH WRAN SXURKDH SMQ KHIGKMADUH LOKUDGRH EHCH LW KHIBK \DYLQIV DG | B LEGI\SHIBQ) CFARXQV
SOGWHRI KRIAD SO 1G] LEGIZ RIN DUDQIHP HQV H3ADNRQ UHP EXWHP HQVDQG HP SR HH DAMMBGRHSURIUP V 7 KHH SURIUP VO G GHE\R \KSSRWWP SR HHZ HD
EHQ) DIGSIRP RMEQ) WP HYDIHP HOV

, FOMRQ

$VSOVR W BIRDGHUKXP DQ FCBABDDAD\ \KH &RP SO LV FRP P LG W | RUMUIQ) DO LGFOMYH Z RUNSOFH WDASLRP R UASHAWFRIIERIDIRY DQG HMXCORSSRUMQW
, FOMRQLYHP BHEEHGLQWHERP SDQ TV FXEMUHDQG UH GRMGLQIWSRIAH/ GOGHIKLS SUIRNHY DQG\BBOAP DI HP HYBURAHIHY/

7KH&RP SIQ P DQMEIQ/ SRIAH/\KXSSRYY HIXDOHP SBR P HOARSSRMQW DG QR AVAUP LCDINRQ DQG VHHW R SIRYLGH D Z RIN HYLLRGP HQNIQ Z KLFK HP SBR HY DUH\WDMG
ICU® DG Z LK UASHAW, GFOMRQLQMDAYHY DUHLQM UDME LQR WHERP SO0 TV GDEHIKLS WRQQ) DOG ERIGHMIBOAGHYHESP HYASURIUP VR UG RUIPH FRQUMM SHRABANRD/
CFIRWWHRUDQ) DIRY

7KH&RP SIQ KD/ HXBEQKHS DI WP HZ RUN DQG DRIRQ STIQVR DGYDIFH LGFOMRQ UHDMWS LQUDIYHY HIMSUMA Z LGH 7 KRHH I RWIGFOGH HP SR HHHYDIHP HOABIIRNHY 06
| CAOBMG URXQREEBI AVAXWRQY G GHEVR SURP RMLY. DUHIHW DG FROMKARYHADBRI XH , FOMRQLQWDAYH/DHSHIRAFDI WY H3E \HIRUGDEHIKLS

7KH&RP S \KSSRWHP SBR HHUARXUHJIWRXSY 3( 5+ V' Z KIFK DIH YROQBY  HP SBR HH GG JURKSV RSHQWR DIHP SBR HAY ( 5* V SURYLGH RSSRIWQY | RUHP SR HV\R
EXUGB FROGHANRYY \KDUHSHYSHRRYHY DOG FRQMEXM VR LQUWDAYHAKDAKSSRWIQLGFOMYHZ RINHYLLRGP HOV

7KH&RP SDQ SOMFELSDA/LQ RANFK HIRW\KXSSRIGY [QAIGDN'Z KR KDHVHYHGIQWHS 6 $ UP HG) RV DG SOFHYHP SKDUY RQUHFUWY DOGKILKY P LOMY YHMDY/
DVSOWR IWELIRDCHABBOATFTXMANROVRDAMI\

7 KURIK WHHLQUDYHY WHERP SDQ VHHNWAR P LQEQDZ RINSTFHHYLLRGP HIAKDADOH/QYHYHSHYSHRMHY VKSSRIWHP SBR HHHQI DIHP HQADQG\WHI\KHDY/Z RIN RUH
FCSCELOW

( P S® HH+ HDW DQG60 HIY
7KH&RP SID LV FRP P WG \R SIRMAQ) D\OH Z RINQ) HYLRP HQMRUHP SR H/ 6XSSRWG B D+ HIGK ( QYLLRGP HQBDDOG 60 HIV 3URIUP  WH &RP SO \WEYHY/ \R

PLQP [JHWHUMR LMY RUEIHAVR Z RIHY 7 KH&RP SDQ SURMGH/HP SR HHVZ WK XS URQADIGE FROMAQ) \O HIV WRQIQ) \R FRP P XQEDMDQGLP SBP HQAD HIV SRIAH/
DOGSURAHBUWY 7KH&RP SO DORSURVGH/HP ST HVZ WD) DEAMRIOQ RP DIRY GDEHIKLS VKSSRWIGHTXSP HUWHHEHG\RVIHY SHIRP \WWHUNAE | XQRIRD

&RAHR 9MCHI & ROGXPNIQG ( \WLEY

7KH&RP S LVFRP P WG \R FROGAIY) EXMGHW/ LQ DAFRUEDGFH Z 1\ WH KLIKHUAHKLFDOWBIQEDLG, DOG LQ ARP SIDGAH Z [\ DSSOFEGI @Y V 05 BIXTMRYY 7KHE&RP S IV
&RAHR %AMCHN &RIGANIGG (\WMEY WH *&RH  HABEQKH/ SRIFHY DG H SHABMRYY WIDAQ) CESURSUDM FRIBAWINE JXGH HMFDDG-AMRQP INGQ) CRRW \KH
RUDQ] DIRQ

$ @AWRRY RILFHY DOQG HP SB H DUHH SHAMS \R DEHH W WH&REH 7KH&RP SIQ UNXLUHY DOQXMOHKEY DQG FRP SCDORAHWNQQ) \R HQ RFH W MBIEDG/R QMUY
DOGUHIXDRY FRP STOgFH
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5 HIXOWRQ DQG 6XSHYMRY

7TKH&RP SO LV \XEMAR H \MOULYH U XONRQLQ\WHP DNV IMYHYHY 7 KH&RP SDQ Z RIWZ W QP HIRXVS 6 JRYHICP HOAHIALHY DG HOMWY LGFOGQ) EXWIRAIP MG
R WH) HHDCH YIDARQS CP IQWMDIRD )$$  6LP LOUIRYHIP HOADAKRUMAY DQG I XOMRQ/H IMAQWHRKHUFRXQUHVLQZ KIFK WHERP SIQ GRAVEXMCHY

7KH)$$ WIXDM/WHP D4 CFMUH UEIUDNGERSHDROR DODLADWINE DURDVEDWRSHDAMGLOWHS QUWWGE\BIAY , WUHIXDWRQY CUHGHL GHE\R HOXUH\WDADODLR D WG
DYLDARQ HIXLSP HADUH FRQMERAM P DQEICHS LQ SURSHJFRQAMRQ R HOXUH \OH RSHIDMRQ R WH LRI W7 KH LOSHARY P DOQMIGRH DOG UBUSIRAHUY | RUYDURXY
WSH/R DURDWIQGHIXSP HFOMHSUAAUEHGE. \WHHU-IXDARY DAKRIMA/DQG FDQEHSHIRP HSRID DAFHWLHG U-SDIUI CRONA XM Q) FHWIHG\WRKQADD/ &HWIFDIRD
DG FRQ RUP DOFH DUH UHTXULAHG SURUVR LOXBEIDMRQ R D SOWRQ DQ DLAMW7 KH) $$ UHNXLA/ \WDAYDURXY P DLQMIDIFH URAMH/ EH SHIRP H3 RQ WADVARP SRGHON DOG \WH
&RP S PXHO® \D LHAKHHP DQMDGFHWEEG/ QWO 52 \HYFH

) RUDGAWRDOQ RIP DARQRQUHI XDNRQY DG UMD HAMY WHERP SIQ VEXMQHN HHAR, WP $ 51W) CRRY
&RP SHAIRD

7KHE&RP S0 VEXMCHA RSHIDA LQ KLIK® FRP SHMYH LOBMUHY \WDAIGFOGH QP HIRXY FRP SHYRLY POQ R Z KLFK DuH @UHJLQ M) H DQG KDYH JUDMIQP H BFRIQURQ

I LCDADCUARXUAHY DG OU HMWFKQFDOX | WDQ9 6(  7KH&RP SO DOR FRP SHAM/ LI DQWAP DIBU P RIHVGHADT H3FRP SHINRY KDAARGAHADAMWHUUARXUFHY RQQDURZ HJ
\HYIFHR T HIQIV

7KHH WAR FRP SHMRQ\WDARH&RP SIQ Z L@HFRXQAMEHDAHR AKOQILQ) HFRGRP LF RUARP SHIMWYH FRQBMRYY FXWEP HUUHTXULP HOW RUWAKQRERI LFDOGHYHEBSP HONLY
XCBUHAREE®! 7 KH&RP SO EHIHYH/KH SUGH.SOCFRP SHIMYH | CRRLY | RUWBXMGHN DUH PXEP HUNGRZ BEIH SURSAENDYDDELON \MKQEDCDQG | LGDGADOTXOM DR SDX)
SHURP DFH WEALNACDURQGWP H JRYHCP HMWEXGIHEY SURIM \DBVI RIFHLQUDAYH/DQG SUFH

$ YODE®Y, O R.P DARD

7KH&RP S P OQECQ/ OQ LOMCHAZ HAVW DAZ ZZ WHRSFRP  7KH&RP SIQ P DNV DYDI@E®! |WH R FKOLH \MURKIK LW Z HEVWM LW $ QX005 HBRW RQ ) RP
4XDUMO® SHRWRQ)RP 4 &XUHMEHRWRQ)RP . DG CP HIBP HOVVR WRH USRI LG Z W RURKHZ VA I XUMKHG \R \WH 6( & SXOMXOQAR6HARY D RU

G R \KH( [ FKDQIHS$ PAD/VRRQ DY UDRIED SUIRNTE® DNMIWH U-SRWW DUH HBPRURQFDD (GG Z W RUIXUQMNKHGE\R WHB( & 7 KHLQ RIP DR RQ RURRICIEGH\MURKIK
WHERP SI) VZ HAWILY CRAQMIGHGWR EHIGFRISRIDMGLOR WS QQOCE FSRWRQ) RP . 7KH6( & DORP DQEQ/RIQMHZ HAMM_KWB 777 HEJRY \KDWFRQEIQY
WBRW SR\ DQGLQ RIP DARQWERP HQWDQGRM-ULQ RP DARQUHIDEQ) IMKHY\KDNLGIHBRURQFDID Z W\KHE( &
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,7(0  $ 5LW) CRRY

7KH&RP SDQ VIXMUHUAXWVP D GLIHIP DMIDID 1URP SDYUHXIVDQE IURP \WWRH SURVIARG LQWH IRZ DG GRNGQ) \WBWP HOVFRQEIGHS IQWY) RP . OXH\R YOURXY

XERHIBLONY DG UMY LFXQQ) WRH UMY VANRIN EHBZ - CRQUHAXULIQ) HYHQIV DG RMHULP SRUBQAICARLY GVFBRAHS SUMRAM DQG 1URP WP H\R WP HIQ WH &RP SDQ V
RNHUUBRUVILBG Z W WHE( &

2 SH.DARDCE MW

7KH &RP SDQ V \KFRHW LV KLIK® G-BHGHIARD WH SHURP DGFH R \WH DYIDWRQ DI WWLP DUNHVZ KLFK. FRX@ EH LP SDANG B B2 HJ G-P DQG | RU BXMGHY DYDIRY DG
FRP P HIADCOUMDYHCRUDLLECH | GHARKDQIHYFDXMQ) B HJGHP DQGI RUWH&RP SDQ. VI RRGYDQGVHMEHY

* HOHDO)GEDOLQBAMY  DQG HARGRP LF FRQAWRQY \WDATH HAKH DYIDARQLQGAMY P D DOR O HAKH&RP SDQ VEXMQHY 7KH&RP SIQ LV \KEMPAR P CRIR-FRERP F R FOV
DOGZ KHRUHHMRQ/RAXUWHERP SO0 PO H SHIHFHUHSAHGREAY SD P HAGEHD V \KSS® FKIIQAMXSINRYYRURKHUI CRRLY D/DUAXKOR WHHRERP LE FKOIHIHYI CRHG
B\ PXEP HY SURSHRIYH PXWRP HY/ DG VKSSTHY ) XUHU WHDYLDNRQLOBMA  KDVKIMRUFDID |URP WP HVR WP H BHHD\KEMPAR GRZ (Z WG R FBV Z KK WHBFHWHRYHIDT
GP DQG | RUMWHQILCH DOG DRI WARP SROHQAU-S@RHP HASDLW DQG U-E0UDQG RYHKDXOVHYLRHY DQG KK GRZ QZ D R FBY UAXONQ G HNDBY DQG JU-DMUFHAWIW
" HP DQG I RUFRP P HIADCOUMDYHOFIQ EHIQOHAHG B CUCHLQBA SUR MIELQNY Z RUESWMDCH SRIAHY JRYHP HR JRYHIP HQAMHDIRY/ WURIN - SRIMWFDOXQUAMNZ DU
(FOAQ) WH RYRQ) 5XWD8 NICH FRQIPADQG 0 LG3BI ( DIWFRQARV  GVHDH RABHINY. HYLLRGP HQEDFRQMEIQN LP SRHS XSRQ DRI WRSHIDRY, \WKCGRBILFIC
FKOQHY SUFH DQG RKHJ FRP SHIMYH [CRRLY 7 KHH JEEDDIQBMY  DQ5 HARGRP LF FRQBMRYY P D' KDYH D P DAUIDDDGYHYH HI HAWRQ WH &RP SOV BXMGHW | LQDGADC
FROGURY DOGUHKXAVR RSHDMRY/

$FTXMWRQY ZKLFK DIHD SDUAR WHERP SDQ. VEXMCHA/VADAD\  SIHHOWA-IBLQ UMY

$ N HBP HOAR \WH&RP S0 VEXMCHA/RDAD\ 1/ JURZ \WAKMURKIK \WHCFTXMUWRQR  DEAWRIDOFRP SOQHY 7 KH&RP SIQ LI RPAVHE RQLFTXLIQ) FRP SOP HMY DAHMKDA
DOGQH. SROAW QG PP HY DOGQH. FOSTEOMYRUGH. JHRIWSKLE DG RURSHDMRDOARP SHMYH DGYDQEIHYIQERK Q7. DQGH MY P DNV Z MQWH&RP STQ V
FRMARP SHMAHY 7KH&RP SO VEFDAMRQVADM)\ VO HAKWGE, DQ®P BHUR AKOIBHIHY/OOG UMY LFXAQ) WHDDMAMY R \XMEGI CFTXMWNRQFOQECOM/ DOMAMN
R FCSABD AYHMRQ R P DEIHP HAV WP H DG DARDIRD 1URP \KH &RP S V FRUH BXMGHW HIHAMH LQMIUDARY R WH RSHDIRYY DG SHYRQGHOR  CFTXLAG FRP SDQHY
SRMNCY IMGRZ /R DFTXUHGLOBQILEGI DAHV SRMQIDOBRWR N HP SR HVR CFTXLHG ARP SOQHY XWHR DVIQULFDQAGRMROR DYDMEGIFDK FRP SIOGRHZ W GEW

FRYHIDQWDQGFRQAP P DMRQR  CFTXMWRY/ROWP VAD CRRLY \R\KH&RP S0

7KH&RP SIQ P D QRABHCEGIWR \KFFHAM XD H HRXAMIWOFDXOMRQVADAM DG \WHI LOUHVR GR\R FRX@S KDYHDP DAUDCOGYHYHH [ HAWRQWH&RP SO0 VEXMCHW | LQDGADC
FROGURY DOGUHKXAVR RSHDMRY/

* GEDOHARQRP LF FRQAMRQYDQG SRIWAO CARLY FARX@S DOAHIHD DI HAAKHERP SO VUIHHXHY

5 HYHQHY IRUZ RIN SHURP H 1Q RUSUIRGEN GHIYHIG\R. 1 RUHIQ FRXQAHY DuH \KEMRAR HFARQRP LE FROBMRYY LQ WRH FRXQUHY DQG R SRONFDOUMY SRHG B\ RIRQ)

FROGURYY RUIRIHLIQ FRQIAW LFOAQ) \WH FRQIMXQ) 5 XWID8 NIIGH DG 0 LG3B ( DAMFRQ GAN. SRAMMIOWUIR IMATRMYYY DQG HYRVMQ) JEEDOWDEH \WMRY/ LGFOAQ)

WRHLQROLQ) &KLQD 7KH&RP SQ LV DBR VEMANR S 6 DOG | RIMIQH SRWARQMRODY VOQG B XOMRYY WIEH \OGRIRYY QG RAHUFRP SIOGRH BN HQV Z KUK P D)

WAXMPARHP DHVIQZ KIFK WP D RSHIDMRUWH SO Z W Z KRP IWP D \MDQUOPWE KD HYIQH SRWARQUROUHI XOMRYY \OGRMRYY UHILP HY CFHMQ) WXL HQW RUWHU
LQMSHBIRY RUHJ RIAP HONVFARXE GHIY  RUSUHYHOARH&RP STQ 1URP. GHIYHUQY RUBFHYIQ) SRGFW RUVHLYLFHY BAXOVQ | LGH/ RUSHIDOWY RURMHZ VHDBYHYHD O HA
WH&RP S VEXMQHW [ LDGADOFRAMRY DG UAKXAVR RSHIDRY/ &KDQHVIQJIRYHIP HYSRIAH/RUBILP H/IQWHHWILRQ/P D O HAAKH&RP SO VIELQW \R FROMH
RYRQ ZRN RUIQWM G SRRV 3RDWDOD0G HRGRP LIF FROBURYY LQ ERK WH 8 QWG 6\l DQG CEURDG DY Z HIDDY JEEDDSURHY DQG DYDME@MY R RODGE RKHU
FRP P RA\WY FRX@D0RLQ OHFHGP DQG | RUAHMEQR WHERP SIQ VSUIRGAEWDG\VHYLEHY

8 6 DQGIRHIQ WDCH SRIAH/ LOFXAQ) \WH DAHXP HOAR \BULIV DQG RKHJ P SRIMRQY RQ LP SRUMS JRRGY P D\ KDYH D P DMIDODGYHH LP SDRARQ WH &RP SDQ
BEXMGHY

7KHS 6 DOGAHMIO! RUHIQFRXQUHY/KDYHUAHO® DQERXGAHGGHZ. RUGRUHDHGRUL N VRQLP SRYMG JRRG/ DG DEAWRDOMU 1V RULGRBDHY LB NV FRXTS EHDAHWRHG LQWH
XM || DO \KFK VBT VZ HHVR LGRUDHWHERP SO VFRWWR
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RABIQQ) P DMIDYRUSIRSAEW! URP \XSSTHYRULGRBDHWHFRIWR VHIQ) \WH&RP SO0 IV SURSAEWR LWRXWRP HY DOGWHERP SIQ Z HHXQTEGIR P MW DMWKHLP SCRVR
D0 XK LGRUHDHE FRUNV IWARX@ KDYHD P DMUIDCOGYHYHLP STRARQIWEXUGHA DOGUHXAVR  RSHIDNRY/

BXSSO FKDIQ GHD V GMXSINRYY DQG SRMMDOI HRSRIWDOKGRHIBLOW FRX@S DOHIHD D HAAKHERP SDQ VEXMGQHNRSHDIMRQVDQGH SHMWY

" XH\R PXUHQAHFRCGRP LF DG JHRSRIMFDOXGRHUBEQN DQG VXSSO FKOIQ GMXSIRYY WH &RP SIQ VEXMCHN FRX@ EHDG/HYHD (P STRRMGE. GHD) VRUWH LCELOW \R \RXUH
SURGAWDGVHYLFHYI RUPXVEP HY |, | WHERP SDQ VAKSSTHYH SHIHFHIGRBDHE AVOSIRAR \WHURSHIDARY/DVDUAXOR \WHHG @P LV WH P D BHXTEGIR | LEOOKH
&RP S VAKSSO GHHB/IQDWP HY  FRP SIOQADINE FRWAH I HARYHP DQQHU 7 KH&RP SIQ. KDVLGRXUWMHG DGP D LQWWH I XWUHLGPXUDCBAWRCFRAVDQG GHD) V LGFOQQ) KLIKHU
SUFHY \FKHEX®! GHD V RUMKH RV DARADAG Z W LGHQIA Q) DEMEDYH \XSSTHY |, Q LOKBGRHY Z KHIH WH&RP SO P D QRAEH CEG1 R P [\ DM WWHH FROHDHIHY \KH
&RP S VIEMW\RSHIRP RQFRQMPNVP D EHLP STRMS Z KIFK FRXTS WXV UHBFHSE UHYHGV DG SUR LW

&RP SHMRQI URP H MY DQGQHZ. ARP SHIMRYP D KDUP WH&RP SDQ VEXMGHY

7 KH DYLDIRQ SOW LG LV KLIK® 1UDIP HIMG KDV \VHYHIDOKLIK® YIME®I GDAQ) FRP SDQHY DG LY AKDIRMI HE B\ LQMIH FRP SHIMRD 6RP HR WH&RP SO0 VRUILGC
HIXLSP HQAP DDA 2( 0 FRP SHIYRLY KDYH JU-DAU P H BFRIQWRO WDQ 9 6( DV Z HIDDY FRP SBP HQBY @H/ R BXMGQHW DOG 1 LQDGADD P ONHMY DG RKHU
URXUFH/ \KDARH &RP SO0 GRAY QRAKDYH , Q DEAURY 2 ( 0V DUAIWP DQMDFH SURMGHY GDIQ) FRP SOQHVOGS 6 )$$ FHWLFDMG USOUICAONAP D DWP SR
EXQEBIWHUVHYLFHY DG SURGAVR | HIQIVIQWHKSSO LGN WHIE WIQULFDQ® LGRBDIQ) LOGMY FRP SHIMRD

, QYR HOWLO LOQYHORY  DQG ! DAMMAYFRXG FDXVHERAYLL FHIBIO Z RN LYAMXSME RIGVROMXHS

7KH&RP SIQ KDVP DEHLQMY HONVIQLIQHIRY | CAONY DOGGDHFRP P W HWWR \XSSRWWSHALLE BXMGHNSIRIUP V Z RINUWANXULP HONV DOGHYIFHR I HIQIV $ \BZ 1Q)
RUGMXSIROR \WHHBXMGHN SIRIUP V Z RIN BTXUHP HQNV RUVHIYLFH R | HIQIV WDAHXOVLQ RSHIDMY) EHBZ. LQMIGHS BYHY FRX@S FDAHWH &RP SDQ. \R\K | HUILQDGADC
QI

7KH&RP SO VEXMGHWFRX@EHDGYHIHD Ol HAKGE! LGRGHIMWDWARXTS FOXVH DQ LQRLXSWRQ LQ RSHDINRQV RULP SRHD I QU LFDQWICDGADOIDAMV

" MXSWRQR WH&RP S VRSHIDNRQY GXHR LOMCDORUH \WMIDOX WP RUVHIYLEH | DOWY CRA.GHQV RUIGAGHQWVLQYRIQ) HP SBR HAY RUWLLG SOV Z RINGY LOKLIK UM
GFDIRY RURKHJRIMAY FARXTS DEHYHD 0 HAAKH &RP SDQ V1 LDGADOSHIRP DFH DG FRIGMRD $ 1LWH 1GRG HIWWDAINH RKHJ QDMIDDGMDAM RURKHIFUMY DARU

DH HAMY SK\ MFDC CAOMNY SURRXUHP HX VPV RUFRQAERMDOGHIYH N/ FRX@S SRMIDED LOMUXSWRHUHYHDYIURP \WHERP SO VRSHIDINRY/
7KH&RP SDQ. KDVP DIMIDORXWRP HUFRQAHUDARY Z WKLQ IWEXMGHA RSH.DARQY Z [\ DMQIGIFXWRP HIJURXS CFARXQIY | RUDP DIMIDOSRUMRQR IWUHAHIXH/

7KH &RP SR KDV P DIMUDD FXWRP HJ FRIFHDINRY Z WMIQ IW BXMGHW RSHIIRY $ JURKS R DHIADAG FXWRP HY XQGHU FRP P RQ RZGHIKIS  \WH 3 8XWRP HU* URXS
FRIDAMYHD CFARXQMG | RUCSSUR LP DAMD R WH&RP SO0 IV UYHH | ROWH\ HIUHES' HAHP BHU 7KHEXWRP HJ* URXS FROMVR P XGISBI RSHIDAY HIMY
WDADUH FRP P RQD FRQARTBIG DOG P DQHG DV SOWR D MQIG! STBHARIDY] DARY |, | WWH &XWRP HU* URXS ZHHWR L H SHIHIH D SIRRQIHG SHIRG R WG G-P 06
G-BURHE EMGHY DRV AMNXGW FROMION RUILCOGADDGMUAY (L EWIFAK RUVHHN UHIH 1 URP LW FRQAERXDOREQ) DNRQY XQE-UIW DI UHP HWZ MW WH&RP STQ. RU LLL
RXHZ VHMP LQDM RUP DMUDED UHBFH W BXMGHN IHDIRQKLSV Z W \WH&RP SDQ DOGWHE&RP SIQ Z HIH XQTEGIVR WP HD U-SOFH WH GRUMNBMQHW R FRP SDIEGIMP V
WH&RP SO VI LADGADOSRMRY UAXWVR RSHIDRYY DQGFDK | BRZ VARXTGS EHP DAMUDD CEYHYHD O HAMS

7KHQDMHR WHE&RP SDQ. VRSHDIRYVDQGZRNSHIRP H3E HP SR HHVSUHHQWAHIBLO FKDEBHQI HYUHIDAGR Z RIN RIAHP DQRIHP HQW

7KH&RP SIQ VILQOGADOSHIRP DIRHLYKHDYI® G-EHGHNRQWH CELOWA/R RSHIDIVY DOG DEP LQVADIYHWEH Z LW UASHAWR \WKQFDON.GY RSHDMY SHIRWP OFH SUAQ)

FRWP DEDIHP HOAO HY DG OEP LQWDAYH DG FRP SIDFHHIRW $ Z IGHAYHYW R FRQMPANSH (DMHR Z RN Z RIN GRDIRQY DG B0 DO00G WIXDRY FRP SBf WY/
FKOIHWHERP SO VOGP [QVADAYHWEH DOG\NAVAN 7KH&RP SDQ DOR | DAHYAKDIBI HYDARADMG Z LW TXOIW R Z RINRUH TXOIW R Z RIN \DHIV DG QERUHDNRY/
FRP SIDQFH & XUWHADQG SURVMARG Z RN 1O |RIMIQ FRXQUIHY H SRFV WH &RP SIQ R FKDEBIIHY DARADAG Z W H SRWDQG HMEPY FRP SIDFH GFODMY V OQG FXMRP V
Z RN RIFHIMBHY H \WWEHG\XSSO AKOIQ SRONDOXQAAN
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DOGZ DU] RHWUDW ) CLOUH\R DMERARUBABLQ 0Q DEHNXOMD \N.GBGZ RINRH OANR NGRZ GEIHRUMDQQ) 1O RIMADIO XGANRYY RULCDGHTXOMWHH Q) GYHY FOQUAKING
@WZ RN UHBFESIR WP DULQY GWHVIURP FRWRYHUXQY SHURIP DOFHGH LAHAHY Z RINSOFHOFAGHON DG UIXDRY QRIFRP SIOFH

7KH&RP SO LVG-BHGHWRQ DAFHWAR DQGWHSHIRUP DORHR LG SDUV SCANDIHGHIMHY FRP SDQHY/

7KH&RP SO0 VRO R SURVIGHH | LFLHOABMMEXNROR WWH SURGAW IVHTY VR PR HY/LY DO LQM UDOFRP SRHQWR WHERP SIQ VRYHIDTEMCHAVRDAD\  ERK GRP HIME
DG LOMCDARYIO 7KH &RP SIQ. SUHERP LD GRHY QRAP DQEIQ LW RZ Q GHIYHY GHEZRINY DG LOMDG UHIHY RQ \MLESDMY SCANDIH GHIVHY AR SDQHY 7KH &RP SDQ
FOQURA XCUIQMH\KDAWYZ LD D VEHCEGIVR HQUKUH CARHWAR SUH HIHG\KLSSLQ) DG CHIVHY ARP SOQHYRUKDAKHHFRP SDQHYZ LOFRQIXHR P HARH&RP SO VQHB/RU
SURMGH WDRIEG! SUAQ) WPV ,Q DEAURY L WH SOANDIH GHIYHY FRP SOV RQ Z KIFK WH&RP SDQ UHIHY H SHUHFH GHD) VUAXANY |URP LGFBP HAZ FDMHURURWHU
AVXSIRY WH&RP S PD. EH XQEG! \R P OQEQ CSSURSUDM WRAN R LOYHIRY  RU GHIYHU SURSEAN VR PRP HY RQ DWP HD EDIV ZKIFK PO DGYHYHD O HAMKH
&RP S VIHXOVR RSHDMRQ/ DG L(DUROCAROBURY

3IRBRUHSE SHIRG/R LI MWRY ZKHHWWH&RP SDQ. GRHY QRAKDYH DEHIXDM LQ OVMRQ SLRMAIRDY LQ FXWRP HJFRQMDAW P Dy DOHYHD DIl HAMKH &RP SO B LORUHDMQY
FRWEH RQGZ KDAMWDQ UHFRYHUMURXIK SUFHLGRHD/

, QIRQFDQDGYHYHD O HFAMHERP ) B\ LGRUDIQ) WHFRWR @ERU P DMIDOD0G RMHUFRWV , QDEAMRY LQMIRQLYR W DFFRP SDOHGE! KLIKHULQMBWADMY Z KK
LCRBDAY \KH FRUMWDRRADRMS Z 1\ \WH &RP SDQ V YDULE®! DM RAMBAQ) G-EAVREQIDARYY DJG FRXGS LGRUDH DAY IRUDD. G G-EAREQIDARYY |, Q DD LQ ORI
HOMLRGP HQVG-SHIBQ) RQHRGRP LF ARQGURYY WHERP SIQ P D EHXQEGIVR UIVH SUFHYHRXIK VR NH-S XS Z W WHIDMR LQMIRQ Z KIFK Z RXTS UHFH SUR WP DULQY

7KH&RP S KDVH SHIHFHS DG ARQMAVAR H SHIHIFH LRI/ IQWH SUFHVR @ERU P DMIDY DG RMHUFRIWR SIRMAQ) VHYFH &RMXHG LQ ORI SUAKKUY
FRX@LP SCRARHERP SOQ VSUR VBELOW

&KDQIH 1Q 1XWMUH EXMCHW ARQAWRYY FRX@ FDXVH EXMCHW LOHIF HONV  HRUGHS JRREZ L@ DQGRU SXUAKDVHS LOBQILEG! DAHV R EHFRP H 1P SDULHG LHKXAMY 1O
\XEWBQMDORAMY DQG Z UM GRZ QKD RXES LHXFHWHERP SDQ. VRSHDIY LCFRP H

$VSOYR IWBMGHVRDM \WHERP SIQ P DNV OFTXMMRQY QG LMY HOVI RTRZ LQ) FOUH XCODO MY DG GHAQI HIFHSUIRAHRHY G GHE\R CRKUHYHD GG MO RU
DM LE REVIRRYH 96MGHA DFTXMMNRQY LQYRYH HANP Db/ DWKP SWRQY DOG MGIP HOVR GHMIP LGH CFTXMRQ SUFHY Z KIFK DUH DERADAG CP R DFTXUHG DAV LGFOGQ)
JRRE L EDHGEXSRYI OUP DHAYDDHY 1 RE MMBNEQ) \WH&RP ST VODOVHY GXHAMIHIFHSURFHAHY DU EMCHWIQM UDMRQH | RW CAMDCRSHDIY BWXOVR CFTXULHG
BMCHAMYPD YO UJQULFDQ® [URP LQANIDHXP DAV ,Q XK HYHON WH &RPSDQ PD EH UG \R Z UMM GRZ Q \WH FOWY 1) YOOH R \KH UHDOMG JRREZ LODGRU
SXUKDHS LQEQILEG DAMHNV , Q DEAWRY GHRICH/ IQWHWIEQ) SUFHR \WH&RP SIQ VARP P RQWRAN SDUYDDH SHIMKDH \WH FRP P RQWRAN  RUWKH P OINHADY D
Z KRBIFRXG WX RREZ LODQG RUSXURKDHG LQBQI LEGI DAHAP SOLP HOWAKDUIHY

$VR ' HAPEU JRRZ LODGIQNYLEGIDAHN GHAR [PRWDIRQ CAFRQMSIRU. DG UAS-RRYHD R \WH&RP SIQ VARBCDAHV 7KH&RP SIQ HYDDOM/
JRRE L@ RULP SOUP HOADABDAIQOMED RQWHILLXAED. R WH I RXWK TXOLAL RUZ KHIHYHUHYHWRURKHUFKDQ) HY LQ AL WBGRHY LQG FDMWDAKH DY 1 YDOHP D CGRAEH
IXE UFRYHIED! 7KH&RP SIQ DAHAAY CFTXUHG LOBQILE® DAVHN | RULP SOUP HOAZ KHIHYHUHYHQIV RURKDQI HY LQ FLURXP WA LG FDM\KDARH FOWY L) YDOHP D GRAEH
UHRRYHIE®! 7 KH LP SOIUP HQADXHAXP HQWV DUH EDVHG RQ VAYHIDO CRRLY UATXLLIQ) MGIP HQAS V D JHHIIOP DU D ML QU LFDQAGHRUHDH LQ H SHRAMS FDWK | BZ V RURKDQIHYIQ
P DOHARQBURY/P D LQAFDMSRAMQINIOP SOLP HYR UHFR.GHG JRREZ LRULQICI LEGI DAHV

$ GYHYHHDAW P CUNAWFRQEWRQNKDABXONO DGHRICHIQP DNHAP XAISOV DQGWHWIAQ) SUFHR WHERP SIQ VARP P ROWEIN. RURKHUHYHQIV \KFK DV UHBXRNRQYLO XM
FRUIANY. DB/ ROV QU LFDQADGYHYH FKOQ) HYLQWHERP SDQ VRSHIDY) P DUJLQ/RAKHRSHDMY BAXAVR CFTXLHG BXMCHARARDAYDY MIQULFDQ® [URP SURMRANG UAKAV
RQZ KLFK SXUKDH SUFHY DHEDHS FRXT@ UAKXAONQDQLP SOLP HWR JRREZ LORURKHILQIQILEGIDAHV $ QKK [P SOILP HQM\KDAHAKXONQWHERP S0 WFREQ) JRREZ 1@
RUQEQILEG DAHAP SOUP HONKDLIHY/FRXTS KDYHDP DMUDCDGYHYHH | HAARQWHERP SO0 VI LGDGADCERMMRQRIAXWR RSHIMRYY

&LUFXP \WBQRHY DWRADMG Z AW A YHXYYUH/FRXG DGYHIHD Ol FAAKH&RP SO VIRKAOVR RSH.DMNRQVDQG ! LQDGADCRRAMRY

7KH&RP SO P D SHIRAFDID QYHMRIVHNR AYHAFHIBO BXMCHAA/\RDAHR BQIHUDSOVR \WHERP SI) VRYRQ) WDMILE SDQ $ G-AMROWR GYHMWRUGVROMH
DAHV BXMCHAHY RUSIRSENH/P D UK DAHAP SOLP HV [FOGQ)
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WRHUHDMG\R J RRGZ LODQG RMHULQIER) LEGI DAV DG BWHYXSROGMVSRMRY ERK R Z KLFK FRXG KDYHDGYHYHH | HAVRQWHERP SDQ VURKWR RSHIDARQY DG LQDGADC
FROGURD , QDEAURY WH&ERP SIQ P D HFRXQMIGAL LEXAV LQILQEQ) BXA HY RUH HAXWY DEMEDAYH H VYXDADLH/ DADFRHSVEE®! SUFHY DG WP VIQ DWP HD P DQGHUDOG
SIRGHRAYHEX HYP D KDYHQLILEXOV RREBQQ) ILQIAQ) 7 KHHAYHMUA/P D BNXUHDMI QULFDQNQMHAR HOAR \WP HIOQG WARXUAHY/DQGP D GMXSAWKHEXMGHY QMR
P DQIHP HWURP RKHJUASRIEIDIY DG P D LOYRYH WH UHAMQIRQ R FHUEQ FXUBHDARU I XWXUH QCELOMNY 1Q REHIWR LQBXFH D EX HJWR FRP SBIM D AYHWMH RUP D
RKHZ IVHUAXOVQ B/ RO AVSRVICRUFRQIMHG | LCDGROOQYRYHP HQAQWHQA YHIAG BXMCHN LGFOAQ) WURKIK LQEHP QU LFDNRQRURKHUDUDQIHP HV | RUDSHIRGR WP H
IRTBZ L \WHWBQLRIRY Z KLFK FRX@S DEYHYHD O HAAKH&RP SQ VI LCDCADOAKOV 7KH&RP SO P D QRAEH\KFFAHWI XOLQ P DDILQY \WHHRUDD  RHUMI QU LFDQAINNY
WD D HFRXQAULOGYHAMY RUGVARQMXCQ) DEXMCHNRUSIRSANICH Z KIFK FRXTS KDYHDP DMUDCDGYHYHH | HAWRQWHEXMGHW

, QMIBRMDOSURSHIV UMNVFRX@ D | HAVWH & RP SDQ IVARP P HADOAHDMRQWKLSY

7KH&RP SDQ XM Hy LOMBRMIDSURSHWW DOG SURSUHEY LQRP DIRQRZ GHG B MG SIMWY LFOGQ) \WKSSTHY PP HY D52 (0 V D5 P XWAFRP SO Z W CESOFCED
FRQMFXD0 GI0ODQG UIXDRY  UHIXLHP HW JRYHOQ) WH XVH D5 SIRARIRD R \KFK LORP DIRD $Q 1 DOUH R CESURSUDMY XVH RUND HIXDUG \MLLG SOV LOMBRMIC
SURSHW RUIQ GAVSXMUHIDLEQ) KK XVH FRXGE URKONQLGRUDHGFRWV UAAIFIRYY RUGWR FRP P HIACOUHDMRQKLSY

5 DMV5 HDMGVRWH3$ * $ FTXIMWRQ

7KH3$* $FTXMAWRQP D QRARFFXUDADTRUP D GRARFFXULQWHH SHARG\P HILDP H ZKLFK P D QHIDIYHD Dl HFAAKHWDAQ) SUFHR WH&RP SDQ. VARP P RQWRANDQG
WHERP SDQ VIXWUHEXMGHW DQG! LQDQADOLHK OV

1 R DAXUDQRH FDQ EH SIRVLGHE WDMKH 35 * - $ FTXMANRQ Z LODEH FRP SN LQ \WH P DCHUDQGE Z MQ WH WP H I TP H PXUH® DOMNASDAMG RUDADID &RP SBINRQ R WH 3% *
$ FIXAMWIRO LY \XEVRAR WH\DIM CAMRQ RUZ DYHUR DQ® BHUR ARQAMRY/EH RIGWHERP SIQ VARQUROKDAP D SUYHOAMGHD: RURKHZ VAP DAUDED DOHYHD O HAMW
FRP SBURD , 1 WH3$* $ FTXMURQ LY GRAFRP SBING RULL \KHIH DUH VLI QU LFDQAGHD) V 1Q FRP SOINY WH 3$* $ FTXAMUWRY MFRXTS GHIDAYHD O HAAIKHWDAQ) SUFHR \WH
&RP S VARP P RQWRAN DQG\WH&RP SO0 VI XUMUHEXMGHW DOG | LDGADOUAKAV

7KH&RP SDQ P D QRAHD H\WH WD L EHOH W DQG FRWAK GHLILAVAKDWDUHDQMASDMG | UIRP \WHSDIQQHG3$* $ FTXIMURY

7 KHEHH IWWKDADHH SHARGAR UAXOVURP \WH3$ * $ FIXMVMRQZ L@G-BHIG LOSOWRQWHERP SO0 VIELMW R FRQMXP P DMKH3S * $ FTXMUWRQZ WMOQWHDQMASDMEWP H
SHIRG RUDADED DQG WR LQMIUDM DQG WD) H WH DQNALSDAG FRWAK GHULHY/ R WH 38 % $ FTXMMIRQ 7 KHIH IV D MIQIIFDQAGHIUH R Gl LEXOY DG P DEIHP HAGMURIRQ
(CKHIDNQWH SUIRHW R LQMIUDAY DO CFMXAMNRY 6RP HP HP EHYR WH&RP SO0 VP DEIHP HOAP D EH UHTXLLAG VR GHYRM FROUGHIEG WP H \R \MLY LOAD UDIRQ SRFHY
Z KIFK Z LOGHFHDH\WHWP HWH  Z LOKDYHWR P DOIHWHERP SIQ. \HYLFHH MY FXWRP HY DAERAGY. PXMRP HY DQG GHYHES G2 SIRGAWRUMIDMILHY 7 KH UMY OOG
XEHISIQNA/ A \RIQMIUDMY) 3$* LGFOCH [P RY RKHAQIV

$  \WHAKODQHR QMWD FRPSB| RUIDQ DR W MKPY RSHDNY SRAHSUA LQMEIDOFRARY RYHU I LCDCADDWERWY)  FRP SIDFH SIRIUP V \WMAKCRBUA

GHERN DQG RMUDAMHVR 3$*  IFOQQ) DEAHMQ SRMNIOG!  HHIFHY EHEHHD 3% * I SUYDM FRP SDQ. ARQIROHNLRGP HADQG SXEQF ARP SR 6 DUEDGHY
2[ B UTXLWP HON

\WH LCTELOW R \WKFFHWXED LQMIUDM WH &RP SDQ V UASHRARYH EXMGHAAY LQ D P DQHWDASHIP LW WH &RP SO\ CFKUHYH WH FRWDYQIV DQG RKMHUDQIASDMG
EHHIWIURR WH3$* $ FTXMWRQ

WHLTELQW\R P LQP 1] HWHAYHYROR P DI HP HOADMRINRQI URP RYRQ) EXMGHVFRIFHD/GUQ) WHSIRFHWR LOMIWDMY 36 * LOR\WHERP SIO VEXMQHARY

WHLTELOU VR BARYH SRAQICFRQ CEMDAP D DUVHUHIALY \R PP HU \KSSTHUDGG RMHULP SRATQAHIIRQKLSVR WHERP ST VEXMGHVDQE3S$ *

Al IEXGHVIQUABIGQ N P DOHP HQAQGRM-UNA HP SBR HY/ OGG

WHFKDEDIHR P ODILQ) \WHH SDOG-GRSHDIRY/R DMIQI LFDQ® QUHIDGGEP RMARP SBf FRP SDQ DG FRRECD JHRIWSKUFDED HSOLUDMRU DY) DR/

+H

+H +H +H +H

| P OCDIHP HOALY QRACEGH R HIHARYHD P DEDIH WH LQRMUDNRY SIRFHY RULL 0Q \LIQULFDQABMGHA DRIV DUH LOMUXSING DV D BAXO\R WH LOMIUDARY SURFHY/ \KH
&RP S VEXMCHW | LCDURDCFROEMR DG UAXAVR  RSHDNRQY FRX@\KI | HJ 7 KH&RP SDQ - DR FOQCRAI XCUIQMHWDARH EHGH W DQG RN GHI LV AKDAMAXUH® H SHAW
VR D0 HD/DUAKXOR \KH3$ * $ FTXMWRQZ LOFHIFKIHYHG Z NMOQWKHDQIASDAGWP HI WP H/RUDAID
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) RIBZLQ) WH3$* $ FIXMURY \WH&RP SO0 H SHAW\R U] H AHMIQ \X GHULHY DQG FRIAKDYIQIV $ Q. \X GHILHY DQG FRWKDYLQIV \KDAKH &RP SO WDD H/P D @lIHU
P DADD |URP WHE&RP SDQ VHAWP DY 7 KHH DHWH&RP SO VAXUHQWANP D/ DQG DAKP SIIRQ/ BXVKH LOYRYH UMY XGRHMEIQN DARKP SIWRQY QG RKHJI CRBLY WD
PD AXHWH&RP SO VIRXDOUAXW SHIRUP DOFH RUCAKUHYHP HOVR EHP DAMIDD Gl HHWURP DY I XUMUH UKV SHIRIP DFHRUDFKIHYHP HOVH SUAHG RULP STHGE\

\FK HAWP DY 7 KLY LQ RUP DIRQ LV \ASHX@WYH LQ QDM DQGVRP HRUDTR \WH DIWKP SRV XQEHOLQ) \WH HANP DG\ GH L DG FRIADAQIVP D GRAP DAMUDT] HRUP D

YO 1URP CRMOOUAKAV 7 KH&RP SO0 VOELOWY R D) H\KHH DQUALSDMG K GHUILHY DG \DYLQIV LV AXEMPAR I QU LFDQAXGRHYEIQNAY DG RX WKRX@ QRABDFH XQBXH UHIDGRH
RQWH DO HQVLQHYDODMY WHERP S) VDQUASDMS WKW

7KHERP S0 Z LODGRXUNKEMBQADOH SHOHY AR FROKP P DMWH 35 * $ FIXMVMRQ EXAP D GRAUIT] H \WH DQUASDMG EHHIW |, Q DEAMRD HYHDLL WH&RP SO LV CEGH\R
(QMIUDM3$ * \KFFHMX@ WHDQIASDME EHHIWR WHSHIAQ) 3$* $ FXAMROP D GRAEH U HGIX@ RUDAD®RUP D \INH@RQIHAR WD H\WWORH SHAMG * LYHDWH
] HOQGMIQULFDGFHR WH3$* $ FIXMMRY WHERP SIQ P D HIFRXQMUGL LEXAY IQWH QM UDNRQR WHRSHDMRQ/R 3$* DQGP D | DOR WD HWKH I X@EHH W DG
W QHILH/R \WH3$ * $ FTXMMRQ Z KUK FRXGBDEYHYHD [P SCRARHERP SDQ VEXMGHY URXWVR RSHIDIRQYDQG | LQDGADOFRQAMRY

3$* P D KDYHICEOWAKDAUHQRANGRZ QVRWHERP SDQ

3$* PD KOYHICEOM/\KDARHERP SDQ 100G RUZ DVXTEG! R AVFRYHIQWHFRAHR SHIRP LQ) GHAMHFHIQMIMDIRY/R 3$*  7KH&RP SO FOQCRADAKUA\ RX
KDAKH LQE-P QU LFDNRQ DYCLOEG VR WH &RP SDQ. XQEHUWKH 3XUKDHS JUHP HOAIQ UASHAAR \WH 35+ $ FTXMMNRQ Z LOEH \K | LAHQALQ [P RXQANFRSH RUGUDARD \R | X@
RIVHARH SRMEG! CCELONY DARADAG Z W WHBMGHWR 38+ RUSURSHIV WDARH &RP SDQ Z LADXKXP HXSRQFRQAXP P DIRQR \WH3$* $ FIXMMRD 7KH&RP SIQ PO
G0 DEAWRTOLQ RIP DIRQ CERWES *  \KDAP DMUDID DEYHYHD O HAWWH &RP ST \WFK DV XQNIRZ Q RUFRQIY HWICEL WY DG COELOWAY UHIAG \R FRP SIDQFH Z W
CSSIHEGI @7V $Q WK (CEHOMY [QAVIGOD RULQ \KH DIJWIDM FRXT KDYH D P DAMIDODGHYH HIHAARQ WH &RP SDQ V BXMCHN | LOGADDFRQAMRY DG XAV R
RSHIMRY/

7KH&RP SDQ KDVP DEHAHIBLO DWKP SINRQVUHIIY) WRWKH3$*  $FTXMANRY ZKIFK P D SURYHVR EHP DIMIDTD LQOFFXUDM

7KH&RP SDQ KDVP DCHFHYBQDXXP SWRQ/UHDIY \R\KH3S * $ FTXMUWRY Z KIFK DAXP SIRQYLQYRYHMLI QI LFDOAMGIP HOADQGP D' GRAH GRAKHI XTI HR XRHWRIQMY
DOGXCBUHARBEGIRARRP H/LGKHHAQWHSS * $ FTXMWRQ DOGP D EHP DAIDID LIARXUDM 7 KRHDXXP SWRQY/UHIMWMR QP HIRXVP DY LFOGQY

$ WHERP S VIEON R U HWHH SHRMSEHH IWR WH3$* $ FTXMMRQ LGFOGQ) FRWDIGRKHM GHILHVIVW SHAVR WD H

$  WHERP SO VH SHABIMRQ/R [ XM UHYHOH DG HLQQIVR \WH3$ *  EXMGHW DG \WHERP SDQ VH SHABMRYYZ LW UASHAWR WHP DJLQSIRIBIR \WH&RP SDQ V
BXMQHVIRTRZ 1Q) WH3$ * $ FIXMNRY

$  \WHERP SI) VIHONM\RABONA HP SBR HVIGRP 3$*  DOGP DQMQ GHYHES DG CHSHUADNRQKLSVZ MO\KHHHP SR H

$  \WHERP S VIEQN\R ABIQDNGP DQEQUADNROKISYZ N EUIRNHY \XSSTHY DQG PR HY DARADMGZ W 3% *

$  WH&RP SO VIEMN R IMXHHIXUW DG G-EVWRUDD RMHUILCDAQ) RAVR JHHIDAM DQG P DQEIQ GHHEHG FDK | RP RSHIDIRYY \R FRP SOIMWKH3S * $ FIXAOMMWRORQ

CFAFBBEGIWLP VRUDADTDOG\WHLP STAWR \IKFK | LQDGALQ) RQWH&RP S VRSHIDIY WAXOVRUI LDCADCFRQAWR)

SIRVRIRQ/R I XMUHH SHOHY/DOGH SHOHDIRDIRQUADIG \RWHSS * $ FIXONRQDQG3S *

XQNRZ QRUFRQIQI HMI BN/ DARADME Z M\KH3S * - $ FIXOVMRQDOGSS *

WHIP RQN JRREZ LODQG QNI LEGVNDAZ LOUAXOVURP WH3$ * $ FIXMURY

RXHUSXURKDVHCFFRXQIY DOWMWE HOMKDAKHERP SO P D WFRGLOIWI LCDCADOWIAP HIVLQFRQGHAIRDZ M\KH3S * - $ FTXMURQ

DFTXAAVMRQ DOGLOAM DR PRIV LGFOAQ) UAMKRMUIQ) FKOL HYDQG\WEQLAMRQFRIV DG

RKHUI LCDQALOCDGG VDM LF UMWR WHS$S * $ FIXOMUNRY

+H +H+ +H +H H

7KH &RP SO KDV LGRXUHG DQG Z L@ARQMXH R LORXU MIQULFDOAH SHQAMY 1Q ARQQHAIRD ZIW WH 3%+ $FTXIMWRD UHIDUBBW R ZKHKHUWH 3$*  $FTXLMURY LV
FRP SOING

7KH&RP S KDV LGRXUHG DG Z LADFRQIMH R LGRXUMI QULFDQAH SHQAY UHDMG R WKH 38 * - $ FTXMMRQ 7 KHH H SHOHY LGFOGH BXWIH GRATP WG R |HY UHDMG R
DUDQILY GEMLDAQ LFOXAQ WH BUGIH GOQ DOG \WH IMXOGAH R 70QILEG (TXW 8QW 7(8V  |LDRDODGMRY D5 RIQRY |HV DG H SHOH/ GIDDIHY
CFFRXQIY) | HVDGH SHOHY FHYBIQHP SER HHH SHOHY FROKANY [H 1L |HAY SUQINY H SHOHYDQGRM-UHDMG| HDQGH SHOAY 0 D R WHHH SHOHY
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Z L@EHSD [EGIE, WHERP SIQ WIDBBWR Z KHAHAKH3S * $ FIXAMMROLYFRP SBIAG , QDEAWRY LOG-RMIHN IGRUMHGLOARQGHAUR)Z LK WHSS * $ FIXAMIRY LFOGQ)
XQEHJWH BUGIH GO0 DOG WURKIK \WWH IMXOFH R 7( 8V P D LGRUDH \WH &RP SDQ v GYH.IIH DOG GHRWHYLFH REQIDINRQYY QG FRX@ @P MIW | LDGRLDODQG RSHIDMRYIC
1®] LELOW 7 KHEUGIHETRLYLQMIGHE\R EHWP SRUDY DG WHHFDQEHQR DAXUDFHWDANHERP S Z L@EHCEGIWR UH LQDFHRUUED. WHEUGIHGOQRQ| DYRIEGIWP V RU
DAIEDZ KIFK FRXTS DGYHYHD O HAARHERP SDQ IVArXGW DG UAXWR RSHIDIRQYY

| WH&RP S0 V OXH AMIHIAH IOHMMDIR) R 3$*  Z DV LQDGHTXDM RULL UMY IHIDWMS \R 3$* I EXMGHW P DMIDT H MFRXTS KDYH D P DALIDODGYHYH HIHRARD \KH
&RP SO VIXWUHEXMGHNDQG LQDQADOHXAOVDQGP D QHIDIHD D HAAKRHWDAQ) SUFHR WH&RP SDQ. VARP P RQVBFN

( YHRWWRXIK WH&RP SO FROBAWG DRXWRP DY GHAMHIFHIQMAMDIROR 3$*  \WH&RP SDQ FOQCRAEH \XUH \WDAW Q@I HFH\XUIFHS DOP DMUDOMMH/WDAP D EH
SUAHQNQUGH3S *  RUWBXMCHY RANDNMZ RXTS EH SRWEGI VR XGFRYHUDTP DMUDOMAH/WURKIK DPXWRP D [P RQAR GHAMHFH RAKDNIRRYRAWGHR 3$* 006
WEXMQHN DG RANGHR IWFRQARCY [@CRADIMVH@MJ, | DY \XAK P DMUIDOMAHYDUIVHRUL NGRZ QUMWY SURYHVR EHP RIHVLIQULFDQAKTDH SHAMG WH P DL P DMUDID DG
DOYHYHD 1P STRAKRHRQIRQ) BXMCHNVR \WHARP BEGHGFRP SIQ DQGP D GHIDAYHD O HAAKHWDAQ) SUFHR WHERP SDQ VAR P RQWRAN

/ HIDCDQG 5 HIXOMRAU 5 MWV
7KH&RP SO L AXEMRAR QXP HIRXV.IRYHLGP HOWX®V DG UH XDMRQNNDWVRXGH SRHWHERP SDQ. R SRMAMOIDAMM/RUZ RNGRW

7 KHDYDMRQLQBMY LVKLIK® BIXDAMGE WH) $$ OGP [OUBIXDMARY DIHFH/LQRKHUFRXQUH/ $ YIDNRQHILGH/ HILGHDFAFHARUINY DG ARP SRHOMWDAKH&RP S0
\HIY FRP SROHQV DQG UHEDUVAYLFHY | RUP XUAP HANAHYEIQ D17 RUMCHA/ \WEQELGY HUEEDKHG B, \WH) $$ RUWH HIXLYDBOAD HIALHY LO FHYEQ RKHUFRXQUHY 7 KH&RP S0
DOR RSHIDAY WHB0UI CAOM/\RDADHOFHMHGE. \WH) $$ DOGHMXYDBOAHAH/R AHVEIQ RMHUFRXQUHAR SHIRP \XAK \VHYLEHY 1 HZ. DG P RHMVIMQIHABI XOWNRQ/P D
EHDERSWMG LQWKH I XUMUH\KDAARX@ KDYH DQ DGYHYHH | HAMRQWHERP SO

" XHR\WHCQDMHR WH&RP SO VZRIN \WHE&RP SO FRX@ SRMMD® EHH SRHGWR GIDCDRAIRQYDUMQ | LRP RSHDIRYY

7KH&RP SI) VZ RN I(FOGY/P Q) P DQMDBAY LFOAQ) Z HKRMQ) KISSQ) DG SCANGQ) R SOWIQHDRY  DQG P OQEQQ) DG WL DURDWARP SRHIV OB
HIXSP HWBRP HR WH&RP SIQ VZ RIN HIRWILQYRYHWHKDQBIR R KD CLERXVP DAY 7 KRHHYIFHVP D SRH FHYSEQ FKDIBII HY ARDWFRX@ FDOHWH & RP SI). R EH
H SRVHG VR I 00006 RKHJACE QMY DUMGQ) 1URP SHIRIP DOFH WAKHY Z RUN UHIOAG LGAGHV RUHP SB HH P LMARQBAAKDAMAXOQ @P DIH/ QWY RUG-DX \R WILG SO
6K HYHIVARX@ FDXVHWHE RP SO0 R\ | HUILQDGADOBRWHY DQG DEYHYHD O HAAWH&RP SO0 VILQDCADCFRQEMRD 6HH, WP/ HIDCBURFHHAQIV EHBZ

( QVLRQP HIDODQG SRIDMRQ UMNYFRXTS SRMNIID LP SCRANH&RP SDQ. VILQDGADOHKAV

7KH&RP SO0 VRSHDIRQY DUH\KEWMAAR DQG O HAKMG B DYDUHW R H MY | HIH.DO UM DG GFRODOHYLRGP HABCSIRMANR O VDQG B XDIRY , QDEAMRYD WH&RP S0
FRXG EHOIHRAMG B\ [XMH @ VRIBIXDIRY/ [FOGAQ) WRHLP SRS LQ UASROH\R FRIFHQY RYHURIP DM AKDQIH RMHUDSHRAV R \WH HYLURGP HOVRUCDMUBOUARXUAHY/
7KH&RP SIQ H SHAWR LGRXUI XU FOBABODOG RSHIDY) FRIVAR FRP SO Z 1K FXUHADCG | XWMUH HOMLRGP HQBDMY. V DQG W XDNRQY DOG VKK FRWV FRX@ EH\XEWIQIIO
G-BHYAQ) ROWHIXXUHSURD HDNRQR HMURGEP HBOX® DG U XDNRQY DOG\WHH WWR Z KIFK WHERP S0 GVARYHY PXUMH® XQNGRZ QHOYLLRP HQBCFRQEMRY/

6RP HR \WH&RP SO VARQMIPVZ RUN LGFOGHWHXVHR FKHP LFDORYHWVDQG\WHKDQBI) R KT} DERXVP DMIDYWR P DQRQ WSHU DG UH XU YHEGY DUADWAILGH/
DOGHMXSP HOW7 KIVH SREWHERP S0 \R FHIBIQHOYURGP HUBCDOG SRIMRQ UMWY 9 DURXVI HEHDOWIM DQGGFDCHYLURGP HIBODY VDG W XDMRQYLP SRHUIMENRD/
RO WH GQ\AKDUH R SROMIQN LOR WH HYLREP HOADGG HABEDK \WIEDG/ | RJWH WIQSRYMRY WRIJH DJG G\SRDOR W] LF DG KO DUERXV Z DARY 6 XEWBQADO! LGH/
SHIGNY DG FUP LQDOVDGRIRQ/P D EH LP SRHG | RUGRIFRP SIOGAH 06 FHABIQ HYLRQP HQEDMY. V1P SRH MIQADG VHYHIIO WIFACE@MN | RJWP HADMRQR G DG
UHBDH/R RODQG KO DLERXAV\KEWIFHY 6XFK @Y VDQG UHI XOMRQY LP SRVH ACELONV XSRQ D SOV | RUHVMLRGP HABORBOOXS DG UHP HADIR) FRWV DG @P DIHZ MRAWIHI DG
R GHIQIHFHRUI DAORQWHSOWR \VXFK SO DG FRXGEH SRHWHERP SIQ \RACELAN | RAWHFRIGAWR RUPRGEWR/FDVFGE! LGSO
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&RIVDIRADME Z 1\ FRP STOGFHZ 1\ | HEH DD \WIM DQG GFOOSUIRYIMRQY B XD \WHAVAKDIHR P DMUIDY RAKDARKHZ. LVHUHIMAMAR WHSURMAIROR WHHYLLRGP HYWDYH
CRAKDG D P DMUIDODGYHYH HIHAARQ \WH &RP SO0V FDSMIOH SHIBWUH HQQIV RUARP SHIMYH SRUMRY + RZ HYHU \WH &RP SO FOQCRASUHARNKH ONHIKRRG R \IXFK D
P DALIDCOGYHYHH | HANKRXT W SHIHFHWHRAPXUWHIFHR DI XMHHYUREP HJBCRUSRIMRQ HYHON

7KH DGOIRQ R G HMURP HRBD@Y V DQG WHIXDMIRYY \WURM HIRAP HOAMR H LMY @7 V DQG WIXDIRYY 1P SRIMRQ R Q7 FBDQXS UHTXUP HW GVARYHY R
SUHMRAD XQNIRZ QRUP RIHH WMYHFRQEP LADNRY @M DARQLQYRYIQ) HYMUREP HIBOLP SRV WHERP SO VLRI \R UHFRYHUUHIDMG FRUVXQEHUI RYH.GP HWARQRERV
RUMH I LCDGADOQRYHR R RKHJUAGRQUEG! SO FRXTS FDXAVHWH & RP S0 VR LARXUFRVAKDAFRX@S KDYH D P DMUDODGYHYH H I HAWRQWH &RP SO V1 LCDCADDSRAMNRY
AXWVR RSHDIRY/ RUIFDK | BZ V

THKQRRI\ 5V
7HKCRBI\ DGR EHYHRXUW\KRUHDW UMWY DQGLGAGHIVFRXES SR P SSRWH&RP SDQ. VILQDGADOHAY

7KH&RP SO | CAHVA EHYHRXUMY UMN UHIDAGAR LWFRP SXAMUN WP VDG A Z KIFK P D LFOGHXDAWRU HEOFFHW CRVE! FRP SXWUKDANHY FRP SXRUYLOHY P DIARXY
FROH RJDQ] H5 A EHYHRXUMY DAIFNY DOG RKHJ VHRXUMY SUREGP V DOG MWP QXSGR LFOGQ) SRMEBI XQDAWRU HE CFRHW \R \WH &RP ST DG LW PXEP HY
LQRP DARD &\ BHYHRXUMY LGAGHIN DOQG P LOUDMANY YO LQWHUIRP DG AIRLGFOGH\WHG-BER P HOAR KOUWP | XOP D DUHRUWIDRP Z D4 GHIDOR VHYLFHY DA\ DOG
RKHUDMRNY Z KIFK P D DH HRABMGHN FRQIXW DG KUHDAD \WH DYDLOELAN ARG LGHMIDNY DOG LOAIUMY R WH&RP SDQ VK WP VDG AW &\ EHYHRXUMY LGRGHONV DD
DOR LGFOGHHP SR HHRUSHIRQGHD DIOWHY [ UXG SKIVKLQ) RURKHVRADOHILGHHIQ) DIP SWRURKMHUP HKRG/\R FDXVH FRQLG-QIDOLG RP DARY SO P HOV CFARXQATFRHY
RULCFAHW FUGHOIY RURKH) DB \R BH WP WG VR DQ XQOQMIGHS BHASIHNV& BHYHRXUMY \WU-DACRRLY DOR P D DMP SR H SBWYXTHIE QMY \MURKIK \RIE DA
LFOQAQ) \R\EDHARP P RID XVHGE! ARP SIQH/LQFEXG EDHEVHYLFHY DG EXQEBG VR OUH 7 KH&RP SO0 DOR UHIHY/ R WLLEG SDMA/AR KRIWAHNEEQ HMSUMVANK WP VDG
P DQDIH DQG KRWWKH &RP S0 VADDGWDAR PXMRP HY 7 KH&RP SO0 VEELAW VR P RQURUVKAK \KLLEG SO VHRXUMY P HDJXUHY DQG \WH | XQLP SCAWRL \KH K WP LE UMN LY
QP LG ,| WHERP SIQ VM WPV GDT RUDQ \KLLG SOV \HIYLEH\KDARH&RP SO XVHY LY XCOYDLDEBH I RUDQ. BDRQ FXWEP HYP D H SHIHFHVAEHIQMUIXSWRYY Z KIFK
FRX@ \LJQULEDQ® LP SCAMAH &RP SO0 VRSHDIRYY UBXBIRY BXMCHN DG | LQDGADOUAKXWV / DANR CFRHW\R \WH &RP SI0 VAW DG WDAR \WH&RP SO0 VRTHON RU
IDOWHR WHERP ST VM WP VRAKRHR WILG SO VHYLFHSURVGHY P D UAKOVQLOMUIXSWRQY/LOVHYIFH DOR Z KIFK P D FDAVHDGWLQPXWEP HY UHXQB/R SURGAN

IH DQGRUP DMIDCKOP \RWH&RP SIQ VU-BXBIRQ DG RSHDIY UAKXIV

7KH&RP SIQ P OQEQ/D R EHYHRXUMNY UM P DDIHP HOABRIUP \R P RQWRUDQG P MIDM A EHYHRXUMY WUHDV DG DQ LGAGHQAHSRH S| RUHP HILQ) MWD 7R GDM
FRUV DXRADAG Z W SUYHQIMY RUBP HADICY LG RIP DNRQ P DD HP HOAVHRXUMY ELHIFKHY RUFRP SOLQ) Z [\K UHIAMG O V DQG UHIXOMRQY KDYH QRAKDG D P DMIDODGYHYH
HIHAARQ WH &RP S0 V FDSMIDH SHIBWWY/ HDQQIV RU ARP SHIMYH SRIMRD $ GAMRID WH &RP SIQ KDY REECHS LQUDGFH \WDWVSURYIGHY FRYHIIH |RU AHMEQ
A BHYHRXULY LGAGHONV ' HSWMWHHHIRW \WH&RP SDQ FDQ P ONH QR DWKUDGRHY \WDAMY L@EH CEG1\R P MIDM GHMAVSUHYHIMIP HY DQG DEHDOMD WSRIG RUIXD
UHFRYHUIRP \WHGQHIDIYHHIHAWR R EHYHRXUMY LGAGHIVRURKHUR BHYHRXUMY FRP SURP VAV DG \WAK A EHYHRXUMN LCAGHV G-SHIEQ) ROWHUQDMUH DG \FRSH FRYX@
SRMONID HXOUQ WH P MCBSURSUDIRD GHMKANRD FRUXSIRY RUXD/DMH@ON R SHIRDOIQRP DIRY FUMFIOGN DQG FRQLGHMIORU SURSUHEY LQRP DIRY \KH
&RP S VRZ QRUWDAR \KLLG SOMHY  DOG \WH AMXSUWRQR EXMCHAV RSHDIRYY $ GAMRID \RKMFDIRQR R BHYHRXUMY WDV LFOXQQ) \WRKIK WHXVH R DMYLADC
QMDIHFH FROMHY \R IGRBDH DOG \WH FRONRY DOG SUYHQEBMYH CRNRD/ WH &RP SO \BNHY \R UHBFH WH UM R A EHYHRXUMY LGR.GHON DG SURMAMKH &RP S0 V
WPV LFOQQ) \WH B XU R \WH&RP SO0 VIGAGHOAGRH ST P D EH QX | LAHA7 KH SRMQMOARQHNXHIAHYR D P DMUIDOR EHYHRXUMY [CAGHNIGROCH
ILCDADO@Y USXBMREIOAEP DJH @PDIHWR ,7 MMRPV OB GRW QMDIRD Z W \WLLG SIMEY \WHWR LOMBRXDOSURSHW 11GH/ PXRP HJ DMIMRD FRAV UHDMS \R
WP HADARQ RUWHSD P HQAR WIRQRP DG LGRUDHG A EHYHRXUANY SURKRNRQ DG UHP HADIRQ FRUV GAHR \WH LAFUDIQ) \RSKIMIFDIRQ DOOG SURD HDARQR WDV Z KLFK 1Q
VMO FRXAS DOYHYHD O HAWKH&RP SO VAR SHIMYHIHW DQG WAXOVR RSHDIRYY $Q P SRIMRQR QDEIAOW SOWEXDL® CELONW WDAY QRARRYHIG B IQKIDFHRULYIQ
H FHWR LOXIFHARYHDIH FRXGP DMIDD KOP WHERP SI) VRSHIDIGY UAXOVDQG LOGADCFRQEWR)

, QOBAMRY WDBLGWAKGRER LFDOAKDQ) HY DQG QLI MIDAMXSURY LFOXQAQ) WHIGRBDIQ) DERSWRQR  DMYLA DO QM HIFH DQG AU GUYH) SIMRP VE. FRP SHIYRLY FXWRP HY/
\XSSTHY DQG RKHUP DINAASDMASDQN DY/ Z HIDY \WH GHYHESP HOADQG LONRGANR) R G QUANWARP SROHQV DGYDIRHS UHSOR-P HASDW DG QUMD HIEGG RUS,
RSP 1] H5P DQMIDFHVROMRY/ P D DBMIFRP SHIMYHG (P LFVDQGRXARP HUH SHABIRYY |, | \WHERP SIQ LVXEEBIVR HIHRAMWHD GHYHBS 1P SBP HQMRUDICSAR HP HILQ)
WKRRIL G SIRGAW DJG GILMEDROMRYY RULL KA WRKGRBILHY RUGHZ ® GHYHBSHS SOW P DMUDTD FKOQIH DRHAKIM] DIRQ \KXSSO AQIQ P DI HP HQWUSOIUDG
RYHKDXCBURAHAHY RURKHILGBMY [ XQEP HOBY WHE&RP SDQ VBXMGHW | LCDURDCFROBMRY DOGUAXOVR RSHDMRQYFRXGEHDGYHYHD O HANG
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) LODGADCE MW
7KH&RP Q. VGEW] SRHVWHERP SDQ. R AHIBLO UMY

$VR ' HHPEU WHE&RP SIQ KOG PLAIROR \REOG-EARMMEEQ) GHAR XIP RMY HG G-ENMWKOGFH FRWV 7KHDP RXQAR H M) G-EWFRP B.GHE Z W \KH
&RP S VIELOW \R LGPXUMI QULFDQAZP RXQIVR GHEWQWRH I XWMUH FRX@S KDYHLP SRUBQNRQHNHIRHY LFOAQ)

$ LQRUDIQ) \WHERP SO VYXQHIEMN R DBYHYHHRGRP IF RUGBMY FROBURY/

T UINXUQ) WHERP S \WR GAFDMD SRWRQR FDK IBZ 1URP RSHIDIRQY\R SO P HOVRQ LW GF-EMKHIE, HBXAQ) WH DYDOEMN R FDK |62 \R IXQG Z RINQ)
FOSLABD FOSMUCH SHOGWUA \DAILE LQWDAYHY DOGJIHHIOFAR SRUDMSXUERAHY/

(CRBDICQ) WHERP SDQ VYXQHIEMV\R DOGAP MY |G LEOIV IQSDORQ) |RJRIBTRMY \R FKOQH/IQWHERP SI) VEXMGHWV

H SRIQ) WHERP SIQ WRWHUMIR KLIKHULQMBWADAM/RQERURZ LQIVXQE-UWFUHAWDAMN Z KIFK WAXEMPAR YOUCEGIUDM/R LOMIY

SOAQ) WHERP SIQ DADARP SHMYHQMDGYDQED HARP SDBHG\R ARP SHIVRAKDAKDYHOW G-EWDIG

@P MY WHERP S) VIELMIV \R ERURZ DEAMRIDO XQB/

+H +H +H +H

0 DINHAYRDWDIY DG DEYHYH FDSMIOP DINANFRQAWRQVP D Dl HAMKHE&RP SDQ. VCELAW R DFFHW FRIH | HAYHVRXUAHVR! 1XQAQ) DQGP D H SRHWH&RP SDO R UMWY
DWRADMS Z W \WH| LCDQADOVDAL@MIVR \XSSTHY

7 KHILQDGADOP DHVFIQH SHIHFHKUK GYHYR YRIMDW DG AMXSIRY UHAQ) WHDYDMAMN R FAHEWIOE RAHFSMIDRXUAHY | RUFHIBIQIMKHY 7KH&RP SO P D)

CFFHW \RHVH P DNV URP. WP H R WP H \IR VXSSRIWFHIEIQ EXMGHN DRI LFOQQ) 1XQEQ) DFTXMMRYY DQG WH LQDGAQ) H MY IQEHEWECHW 7KH&RP S PO DOR
CFAHWWHH P DUNHVVR CFTXUH FHEVWKSSRWRUBGINYR FUAWS QP BHUR | CRRLY FRXG FDAHWHERP SIQ VR LGRXUKLIKHUERURZ 1) FRW H SHIHIFHJIWDMUGL | LEXQY

DFAHALQ) SXEQF DG SUYDM P DNV | RUG-EARUSUYHAKH &RP SDQ 1URP IDMQ) FESABDLQ WH HINXW FOSAMIOP DUNHAN 7 KHVAH | CRERLY LGFOCH QMXSIRYY RUGHRICH/ LQWH
JEEDOFCEMICP DNV DGHRICHIQWHERP SO VI LQDGADCSHURIP DOFH RAGRN RUFBHAWDMYV DQG RUYRDMN LQWHSUFHR WKDBYR \WH&RP SIQ VARP P RQWRAN GH
RWDAQ) YROP HDQG SXECF | GDN7 KHRAPUHFHR D) RUDOR WHHHHVP D DGYHYHD O HAAKHERP SO VIR R I XQG RSHDMRYY P HINFRQMIRNOIORRP P LW HOV
P DNHIXUHLQYHAR HOVRUGHMLIEBI DFTXMURYY RUMSROG\R FRP SHIMYH KB HY

7 KHHFDQ EHQR DWKUDQRHWHERP SO Z LOFRQMXHWR SD. GYL.GHG/ DWEXULHMBYHY RULQ WHI XWAUH

7KHSD P HOAR FDK AYLGHIG/ DG WHBXUKDH/R WHERP SIQ VARP P RQWRAN DUH\XEMPAR @ MBNRQY XQG-UDSSIFCEGIQY. DQG\WH&RP SO VAHAWDI UHP HOAVDQG\R\KH
AVFHNROR \WH&RP ST VEROGR AUHRRLY FROUGHIS 1O WH FROM VR \WHD PXUHAFRQBMRYY LFOQQ) WH &RP SIQ V HILQQIV RKHJRSHIDMY UAXW DQG FOSMIC
WAL HQV ' HROGHY LQ DAHAYDOHY RULGRUDAHY 1Q ICELOWNY LFOGQ) QCEMNY DARADMS Z W BHH IMSDIQ/ DG DAV DG QRN DARADMS Z W\ HY FOQ U
WRANKREHWTHIW $ GH LEWOQWRANKRTHWHDWY FRXGAP WWKH&RP SIQ. VIRV XQEH HDY DH@OY \WRSD GYIGHY/

,7(0 % 8 QURRYHG6MEl &RP P HQW

1RH

7(0 & &\ EHIHRXUW
5 W0 DQDIHP HIADQG 6WDWI\

7KH&RP SO KDV DR LQ RUP DIRQVHRXUMY SURFHY LQI UDAG LR W RYH DEDHIM SUVH UMN P DQ HP HWSURAHW KDY GRLIGHG\R LGOI DA/ DQG P DEDIH P DMUDOUMY
DOGWUDVIURP R EHYHPXUMY 7R SIRMANG RIP DIRQM P VDI CHOWAA EHIHRXUMY WWUHDV WHERP SDQ HP SR VDUWDQIHR VHRXUW SURFHAHY GRLIGHGWR IGHOM - SUBYHQW
GHMFWUAGRIG R D06 WFRYHJIURP (GHQNIHG YX@HIE QMY DOG A EHYHRXUMY LGAGOV LQ D WP HY P DQQH 7 KHH LGFOXGH LOMEDDWERW) P HKOQWPV P RURIQ)
VROMRY/ DG GHMAURQWRRY 7KH&RP SIQ DR GYHIIH/\KH H SHWHDOG\KSSRWR N R EHYHRXUMY LG SDMV SONGHY DOG\RRY 7 KH&RP SIQ V SURKRARYH P HDKUY
| GFOGHWRKQFDCDOG R DG DARID
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\OHXOG/ HP SR HHWDQQ)  LGAGHMMSRQH FOSCEAON DAHAP HQV R BHYHRXUM LOXUIDGRH DQG BXMCHN ARQMAW P HKDQWPV 7KH &RP SIQ SUIRNGHY HP SR HH
WIQQ) D/ SOVR W LG RIP DR VHRXUMY SIRFHXAY | RUDIDHP SR HY/ 7KH&RP SIQ WHIXOUD DIHXAY A BHYHRXUMY UMWY DQG \WKQRBI\ WDV XMQ) D TXODMBAYH UM
P HARGRBY\ DIIGQHG R LW HMSUMVA UM P DRI HP HOABURAHAHY WRLGHOM  SURIMYH DQGLQRP WHVHBRMRQR FRQURY DQG\O HIXOUBY 5 LN VRBLDGRH LY CESTHE WURKIK
HXBEQKHEJRYHIDGFH DG GAMRQ P INQ) SURFHWHY DQGWHERP SO FROMXHAR HKOFHWHI RIP D] DARQR AHMEQUAN P DD HP HWERAP HOBMRD

5 VN DAHAP HOVDHFRQBAMG Z KHOWHERP SO RERDG/AHINIQQH. \HYLIFH/DQGQH. YHIERY LGFOAQ) WILG SOV YHOERY CESTIFDARYY DG RMHAMKGRBIN HYLFH/
DOGZ KHWHHDUHMLI QU LFDQAAKDQIHAR, 7. ROVHRXURY DURAMAMUH ) XOWHU\WHERP SO P RQAYFHIBONH  YHOERWAR XQEHIEGKRZ. \KFAK YHIERYP DD HR EHYHRXUMY
UMWV DG WDV GAUQ) WHWLP LOZ KIFK WH - SURYLGHVHYLFHVRUSIRGAW 7 KHERP SDQ FRQMMHAR HIKDCFHIWARLLEG SOV AL EHYHRXUANY UANN P DRI HP HOMBURAHWHY

$VSOWR WHR BHYHRXULY LCAGHARSEROH P HZ RIN WH&RP SO0 VICAGHOAASROH WP |RPAHY RQUASRAQ) \R ARQEIQQ) DG BARYHIQ) 1URP DR BHYHRXUMY
WUDADQGP LQP ] 1Q) D) BXMGHNVLP SCRW, QWKH HYHQAR DR EHYHRXUNY LGR.GHMAH R BHYHRXUMY WP DRHAHY TP RY) RKHUICRRLY GDIBDQG SHIRDOLQ RP DIRQ BRW
EXMCHV RSHDIR)/ AMXSIRY SURVRMS FRWNDQG SRMMIO RUU-SXBIMRIOKDP  Z W \KSSRWURP EXMGHW WENHKRTHY DQG H WDOWKQEDD GICC0QG QY. HIRFAP HW
DG UHBYDQARMLLG SOV VHYLFHSURYIGHY

* RYHUQDCHH

7KHE&RP SI) VYROGR ' IWHARY %ROG DOG$ XAWERP P LWkH KDYH RYHILTKAWIHSRQUELON | RUR EHYHRXUMY UMWY DG LGAGHQIV LFOXQQ) FRP STOGFH Z LW GVFRKUH
WAL HQV FRIDERIDIRQ Z W 7. HI RIAHP HQWVDQG UHIDMG H 1 HAV RQ | LDGADOD0G RKHUUMY ) LQA.QIV DQG UWHFRP P HIEDIRQY DUH UERWAMG DY GHHP HG CESURSUDM \R \KH
YRGS 6HIRUP DIIHP HQMGFOGQ) WHEKIH , QRP DIRQBHXUW 2 [IIFHU &,62  HIDIHVIQUHIXBUGVRXWRQYZ M \WHYROG BIDEQ) R EHIHRXUW UMY WHIB/ OOG
DQ P DMIDOICAG-ONVWDAP D DUMH ) XURHP RUH \WH %ROLG UHFHYHY BUH LQIV RQ A BHYHRXUNY P DARLY | URP \WH &,62 RQWWH &RP S0 VA EHYHRXUMY DG LQRP DARQ
VHRXULY &\ EHYHRXUMY UMN P DEDIHP HMY FRRECDMS Z W N LOMITOMENKRTHY LFXAQ) GIDO0NE FRP SIOGRH IXQRIRYY \R \KSSRWHIMSUMA JRYHODGRH OOG
AVFRXHREQIDIRY/

7KH &RP SIQ V &,62 KDV \HYHS YOURXY URBV LQ LG RIP DIRQ WRKGRE)\  DQG LQRIP DR VFRXUW IRURYHU  \ HOW Z W H SHIHGAH LQ \WKQRBI\  UMN P DIHP HQW
A B AR SIOGFH CHERIN HILGHHIQ)  LQIRUP DARQN APV OQG BMCHV BMAHR  7KHE&,62 LV D&HWIHG, QRIP DIRQ6\ WP V6 HRXUMY 3UR HMRID 7 KH&, 62
P DEJHY \WH &RP SDQ V 1Q RUP DARQ VHRXUMY DG RYHYHHY GDIB VHRXUMY SHYRQGHDDOE WH &RP SO0 V LAAGHDAIHRSRQH DG BXMCHN FRQMAW P DI HP HOASIRIUP VAR
DAHN OGP DI HWHR EHYHRXUNY HBP HOAR \WH&RP SIQ VUM P DI HP HMWBIRIUP  LFOAQ) SRIAH/ A BHYHRXUWMDQQ) VHRXUMY RSHIMRQ/DOGHIIGHIQ R B
WU DAGHMANRQ DOGLCAGHIAIAGROH 7KHE&, 62 SURP S LQRIP VOQGXSDMKHIYRIGIERWD LQRP DIRQUHIDEQ) FRXUMNW LGAGNVWDNP D SRHDMWIQLLFDQAIMR
WHERP SI)

7RCDM \WHERP SIQ KDVQRAGHDIVIHG D) A EHYHRXUMY LGAGHON\WDAKDYH P DAUDD 0 HAKG RUDUH BDRIED NHD \R P DMIDID O HANKHERP SDQ VEXMCHN VADAD\
WAXWR RSHIMRQY RUILDEADORRQAMRY + RZ HHJ\WWH&RP SIQ. KDVEHHQWHVBLIHAR R EHYHRXUMY WWUHDVOQG H SHRAAKHP VR FRQIOXHDY A EHIHRXUMNY \KUHDVKDYHEHHD
(IBLED HYRVQ) LQVRSKIMFDNRQ DG EHRP Q) P RIASUHYDBOAT KH&RP SDQ - FOQCRABURYLGH DAKUDGFHWDWZ LADCRAEHP DAMIDED O HAMGLOWKH I XMUHE, \XAK UMWRUDQ

1XMUHP DAUDOGAGHON ) RUP RIHLQ RIP DMRQRQWHERP SO0 VA BHYHRXULY UHIDAGUMY VFH, WP $ 510W) DRRY R \WV$ QX005 HBRWRQ) RP
7(0  3URSHIMY
$VR ' HAPEU WH&RPSIQ RPXQHG OSSR IPDMD P LARQ VX0 IHIAMR EXQQ) \STFH LGFOGQQ) RILFHY Z DHRAHY KRSV DG RKHU | CROMY

\XEWDQUDID DOR Z KIFK IVGDHE DP RHWDD  GFDARQAMRXIKRAARHS 6 DOGLQMIDIRIDDM 7KH&RP SIQ VAR SRIDMKHDIGTXOWMY LV GFDMGLQ0 LIP DU GUAD 7KH
&RP S FROIGHYIWI CAOMAR EHLQIRRGRSHDMY FROAURQDQGVA | LAHWR P HANRSH.DNROGHHEY| RAKHI RUAHHTE® XMUH

,7(0  / HDBWRHEQV

7KH&RP SO0 P D KDYHRHWIQFMIP VIQWHCRIP DCFRXAHR BMGHW LFXQQ) GIDOSRAHHAQIVDIDQMKHERP SI) DG DIDQXMRKHISOMEY , QWHERP SI0 VRIIQRY
WHUAROMROR \WWHHFDP VZ LERMDYHDP DMUDCDGYHYHH | HANRQ\KH
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&RP S VUAKWR RSHIDMRY | LOCADOSRMRQRUFDK | BZ V + RZ HHJ EHFDAHWHUAKOVR 0 B DOSURHHAQIV FOQIRNEH SUHARKMG Z [\ FHIBQN \KHIP RQAR B
U D) FOQRAEHUDRIED HAWP DM

) XU 1 URP \WP H\R WP H JRYH.GP HADI HIALHY LOYHAM DM Z KHXHUWH & RP SO0V RSHIDINRQY DUH EHQI FROBAAWG LQ CAFRUEDGFH Z 1\ DSSTFCEG FROAEANDODGG U XDRLY
WP HQV * RYH.CP HQALQYHXMDIRQY R WH &RP S0 Z KHKHUUHIMY \R JRYHIP HUAFRQAEFW RUFRQGXAMS | RURKHUWDIRYY FRXTS UWAXKONQ DEP LQVADAYH ALYLORU
FUP LCDOICH WY LFOGQ) WED P HQV 1 LGH/RUSHIDWWY EHQ) [P SRHGXSRQWHERP SO RUFRXT B0G \R \KVSHMRQ RUGHEDP HONURP | XU JRYHIP HONFRQAIRIY
* RYHCP HQAIQYHAA DINRQY R W VBNH\ HILY/\R FRP SOWM DQG P 0D UHKANQ QR DEYHYH CRIRQ DIDQMKH&RP SI). 7KH&RP SIQ EHIHYHY EDHS XSRQ PXUWHQNIQ RIP DIRQ

WDARHRARRP HR D0 \KFK JRYHCP HOAEASX\MY DG LOYHWM DNRQY Z LERWDYH D P DMUDCOGYHYHH [ HRQWWHERP SIQ VUAKWR RSHIDARY | LDGADOFRQAMRQ RUFDK
I®zv

,7(0 O ICH6DHN' DFRKUIH/

1 RATBSTHE®!
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3$57 ,,
,7(0 0 DINAWRUS HIMADQAWVERP P RO( TXIW 5 HIWS 6VWRNKRTEHJO DAMIVDQG , WXHUS XUFKDWVR ( TXIW 6HRXUMEY

0 DINHVQRLP DARQ

7KH&RP SIQ VARP P RQWIRAN LV OAMG DG WG RQWH1 $6' $4 * GEDDGHBAND DNV 1$6' $4 XQ@UWHWPERO 96(& 2 Q) HEXDY WHE&RP S V
VDQILEGIHMW XQWEHIDOWDAQ) RQWH1 $6' $4 XQEHMHM P ERO 9 6( &8

$VI) HODY WHHZ HHLSSIR IPDAMD  WRRNKRTHYR BFRGR \WHERP SDQ VARP P ROWRAN 7KLY QP BHULY GRA-BUIHIBIYHR WHQ® BHUR EHHLADC

KROHYEHDAHP D R \WHWKDBVOHKHBE, G-BRURUHY BIR\HYRUGRP LGHY/

" IMGHY

" XUQ) HFK R \KH\ HOW HBHG ' HRHP BHU DG WH&ERP SI) SOIG TXOUWM® AYIGHIBY/ R SHUMKDUH 3XUXOQAR WH &RP S V FUHAWDI P HQWDY

APMGIQLRM ' HEWVR\WHERQRIEDAG) LOOGADC\BA HOVIGFOG-GIO, WP R \MVOQOUERWRY) RP . \WHSD P HWR FDK GYLGHIB/IVAKEMRAR DT
UMMPIRYY 7 KH&RP SIQ. KDVSOGFDK GYIGHIG/HIFK\ FOMGH

&HIBLQ6DBVDQGS5 HEXUKDW/R &RP P RQ6\RN

" XUQY \WHI R TXOWMUR WHERP D) GGCRAHTDD R IWHDXWN VHRXUMIEVAKDAZ HIH QR MG XQEHUWH 6 HRXUAAYS AV XUQ) WHI VDO, HOUFRYHIGE \MLY
YRP . CRSXUKDHVR HDAW VHRXUMHY/R \WH&RP SIQ ZHHP DCHE RURQEFKOD R 96( RUDD DIADMGSXUKDH) D/VGHIGGIQSX® E - D XQEHJWH
([ KOQUHS PVRKHUWDD \KDW/R \WHE&RP SIQ VARP P RQWRAN WDAZ HIH YROQEUO IRUHWG\R96( B\ SOMASDQVIQIW 5 HAMPWG 6\RAN 300D \KH

300 \RFRHMWHUSHYRION QCEON |RUYHIY WENIZ OG/XQ@EHMWH 300

" XUQ) \WH\ HIUHGHG' HHP BHU DVREOR \KOW/R WHERP SIQ VFRP P RQWIRAN Z HIHLWAKHG DV SDWWR  WH SXURKDH FROUGH DR LO FRQGHARQ Z L\ \KH

&RP S VIFDAVMRQR 7XEHCHERQMRY ,F  7&, D05, HIWRP $HRGSIFH* RS ,(F . HINRP $ HRSIAH 7 KHFRP P ROWRAN LMXHGE Z Dv GRS MALHG XQEHH

6HRXUMAY/S PR IQIFREIFHZONGHAMRY D DG5X®I  E R SHIXOIRY' \KHIKQEU DADQOANRY/E. DRIWKHUCRAQRGQ) D) SXEQFRIHIQ) 6HH1 RM
$ FDOMRYY | RUIXUHIQRP DIRQ

( TXAW &RP SHODWRQ3@Q, QRLP DARQ
7KH&RP SO KDV R FRP SHRUDINRQ ST/ DESIRYHG B WHERP S VWRFNKREHY XQEHUZ KLIFK HRXAW VHRXUMAY DUH DANRU HG | RUMSKOFHR HP S HY DG QRO HP SR HH

AUWRRY \KH 300 DG WHO 6( &RSRIDIRY ( PST HH6\RAN 3XUKDH3@D (633 7KHIRWBZ Q) \BEGI VHV | RWW WH P RQV R \HRXUM¥Y DAKRU] HG 1 RU
IMMOFHXQEHMH  3@QDGWH( 633 DVR ' HHPBHU

1 XP BHUR VHRXUMHAR EH | XAMUHLKXOGRHXQEHUHDAN
DKHGXSRQH HAVHR HIKWG DHDIHH HAVH P
RONRY/ SUFHR RAMBOEQ) RONRY/ H FOAQ) HRXUMEY
3@O&DMRY Z DUDQNDQG UKW Z DUDQWDG WKW UH BRMELQWHI LIWROP Q

( TXW FRP SHRDNRQSTIQV/CBSIRYHGE. VHRXUMY KRGHY 2
( TXW FRP SHRDIRQ SOV QRAZSSIRYHGE. VHRXUMY KRTHY 2 2 2
7RID 2

D 7KH&RP SDQ. KDV GRAIUDQMG WRAN RSWRQY XQE-UIWHTNXW FRP SHODMRQSDQY DEGWHRAMBRAQ) [ DB/ XQE-WHRAW FRP SHRDNRQSTQV R GRAKDYHH HIAVHSURHY 7 KHZ HIKWG DYHIDIHIWDQADMI OU
YDOHR RAMBEEQ) [¥ DB/ XQEHMH&RP SOQ VHTXW FRP SHRDIRQSDQ/DVR ™ HHP BHU v
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BHHIRM  6VRAN YDHG&RP SHODNR3MDY R WH&RQRIEDAG) LDGFDOBWAP HIWLGFOGGIO WP R \MYDQQOOWERVYRY) RP . |RUDCAMRIOQRP DIR)
WIDEQWH  3OQDIGWH( 633

3HJRP DQRH* DBK

7KHIRTRZ L) JUSK DOG\BEG FRP SOUHWH FXP XOWYHVREOHM D ROWHERP SIQ VARP P RQWEAN Z W L DSHURP DFHIQE | RAWHELRIGP DMMKH1 $6' $4 * GELC
6HBRD DINHAVRQZ KIFK \WH&RP SDQ VARP P RQWEAN VWDGHG DQG L DSEDKHGIOBMY 1OG] WHE 3 $HRSIAH ' HHIH,QH

7KH JWBK DAXP B/ OO LQWIDLQYHIR HAR RQ DOG WDADIDAYIGHIBY KDYH BHHD UHQYMAMG 7 KH FRP SOUMRQY DUH QRALQAOGHG \R EH LQAFDIYH R [ XM
SHIRP DFHR \WH&RP S0 VARP P RQWEAN

LQYHVWHG RQ LQ VWRFN RU LQGH[ LQFOXGLQJ UHLQYHVWPHQW RI GLYLGHQGV
JLVFDO \HDU HQGLQJ 'HFHPEHU

96(
136 $4 &RP SRIM
6 3SHRGEFH ' HHOH

,7(0  SSHHYH@
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,7(0 0 DQDIHP HOA' MAXWIRQDQGS QDOMVR ) LODGADOS: RQGMRQDQG 5 HKOVR 2 SHDARYY

7KHIRTRZ LQ) GVAXWIRQ DQG DDOMY KRX@ EH UHDG LQ FRIMGRAIRD Z LW WH&RP SDQ VFRQIRICDAS WIAMP HQWV DG UHIDMG (RM/IGFOGHG IO, WP ) LCDGALDCB\BNP HOW

DQG6XSSBPHMY ' DB R WMV$QQOBHSRINRY) RP . 7KHIRGZIQ) JHHD® GVRPMAY DG LWWPVDQG\ oUW\ HOUFRPSDMRVEHEHHD  DQG

" DWAXWRY/ R APV DG \ FDUWR\ HOU FRP SDIMRYY EHETHHD DG WOADH RMGFOGG IQ WY ) RP . FDQEH IRKQG XQGU, WP 0 DEDIHP HQW

" WAXWRQDQG$ DOMVR ) LODGADOR RIAMRQDIE5 HXWR 2 SHDIRY/ [QWHERPSDQ VSQQOOBHERIARY) RP . IRUINVADO HOUHEHS' HAHPEHU ILBGZ N

WHB( & RQO DUK

YHXMOHN2 YHIVLEZ

96( &RSRDIRY \MRIK IW\XEMADUH/ FRIDANHD 96( RUWH &RPSIQ  LVDOGDEAQ SRIGUR DWP DHAGMUBMRY DOG P DQMIGRH WSNUDG RYHKDKC
052 \HYFHIRJDUWIQSRIBARY DXHN | RUFRP P HIADODQG JRYHIP HAP DNV 7KH &RP SDQ RSHDMY DV D MQI®! BERMEG! HIP HQADDIGHG Z LW \WH &RP SDQ V

RSHIDACY \HIP H\G YIDIRQ

5 HHQW HHBSP HOV

60BIR ) GHBHIP HW

Q$SUO  WHERP SO FRP SBIMG\WH\DBIR LW) GHAFIP HOABHHLRM ' LWARQIMXHG2 SHIDNRY/ \RWKHFRQRICDMS | LDGRLOOWBM HWI R XUWHULG RP DIRQ

1HZ &UHAVSIUHP HQV

,Q0D WH &RP SIQ HOMUG LQR D G FUAMDIBHP HQVZ KIEK [X@ WSORHG LW SBYIRKY FHAWDIBHP HQVEHH L RM ' HBW \R WH FRQIRICDAG | LQDGADC
AP HOVI RUXUNHULQ RUP DIRQ

$FTXMURYY

,Q0 D WHERP SI) FRP SOINGWHFDAMRQR 7XEH: HE, QMM / / & 7XEQH: HB DVSHADI H30 52 SRIGUR FRP SBf \WKQFDODQG SURSUHEY
HILGHFRP SRGHW! RUBXMGHN/DQGIHHDODYIDARQ STMRLP V

Q HHPEU  WHERP SO HOMMGLQR DQ$ WHBXUKDHDOG! LFHQHS J UHHP HQAZ LW DQRULCDOHTXLSP HAP DX CRMUHAR H FOMYHD P 0K CRMUH \HID P DNHADOG
AMUEAMFHIBQ! XHOSXP SVIRUXVHROWHSWDW :© KMH 37  HILGHWHINY

Q' HAHPEU WH&RP S0 FRP SBIRG \WH OFDAOMMNRQR * HL[ $ HIRS HBOU, QMP HADMRR ,F WHSIBHQARRPSI) R $HR ¢ $HR  DAYHMIIHGIJEEXL
0 52 \HYFHSURMGUDQG GVMEXRUNKSSRIY \KHZ KHHODQG ELINH DI WP DY

BHHIRM  $FTXMURY \RWHFRQRICDMS | LCDGADOWEAP HIVI RUIXUKHULG RP DR
35* SFTXMURQ

,Q-0DAY WH&RP SIQ HIMHG LOR D WRAN SXUADH DIBHP HQWWKH 2 3XURKDHS JUHP HOV \R CDFTXLUH SWHAMRQS$ YIDIRQ* URXS 33$* © D SRUMRIR ARP SQ R
*HIL[  &CEMICBOMGHY 3$* LVDODAQ JEEDCSRYIGHR DYDNRQDWMP DN 52 GUMEXNRY DG\XSSD AKOQHYIFH/AKSSRIG) % * $  URRUADWOQG GHHQH
P DOHNV \KAK FDOMIRD WH23$ * $FIDXAMMRY 6HHLRM 2 6XEVHTXHON YHW \RWHFRQRICDMS | LDGADOWEMAP HVI RUIXUKHULG RUP DINRQ

36" ) LIQDQHQ) 7TUDQORANRYY

, QFRQZHRANRDZ LW DOG SXYXOQAR WH 3 XUFKDHS JUHP HOVMFRGPXUMHO® Z W WHWIQQ) R \WH3XUAKDHS JUHP HOMAHERP SDQ HOMIHGLOR DG-EWARP P L\ HOANBWKL \KH
3 HBARRP P LW HQV WD Z W RQH RUP RUH | LQDCADOLOMMMIRYY FRIDANYHD \WH 3&RP P LW HOABDMY  6XEMPMR WH WPV R \WWH ' HEWERP P LW HQV HIWL \KH
&RP P [\ HYB DY KDYHFRP P LWHG\R SIRYIGHQHZ. VHRRVHRXUG I LQDGAQ) Z KIFK PXHO® FRMMMVR L DWP GDQ%ICAMY \WH31 HZ 7HP / RIQ%) CAAW I D)
XSM] HR \WH&RP SIQ VH MY YRV ICAMN DVEP HIGHG WHE 1 HZ 5 HYROLQ) ) CRAW  DQG UL DXSM] HR WHERP SIQ V P LORQVHIRMAXUG\MP GO0$
ICRAW |RP PIARY D/IPHEGG WH1H 7HP / RIQ$ ) CAOW ) RIBZLQ) WH\DMIDRMRQ) R FHUBQ FROEWR)Y XQE-UWWH ' HEW&RP P LMY HQA HIU AHMEQ
FRP P W HQV
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ZIKMOQWH' HEW&RP P LW HQA HARWUVR SURYLGH D EUGIHGOQ | CR.OMW DG DECANMES I CAOW Z HHWGAEGWR.  DQG\WHL HZ 7HP / ROQS$ ) CRAOW DOGWHL HZ 7HP / RDD%
) CAOW ARP P W HQNVP D DOREHUHBEE 6HH1RM 2 6XEVHNXHN YHON \R\WH&RQRICDMS) LCDGADCB\BMP HOVI R XUKHULG RP DIRQ

8 QGHZ UWD3 XETF 2 I1HIQIV

,Q2 RREHU WH&RP SO0 LQWDMS D SXEQF RIHIQ) R IWFRP P RQWRAN UHIMY VR \WH IWAXOGRH DQG \DBIR KO/ DAD SXEQE RIHIQ) SUFHR SHJ
\KOUH 7KHRHIQ) FRHGRQ2 AREHJ DG HABRHB/R P LARQZ HHUFHYHGE, WH&RP S0 Z KIFK Z HIHXVHEWR | LGDQAH \WH FDK FRQUGHDIRQ | ROWH
$HR  DFTXMMRQ D05 JHHIOFR SRIDM SXERHY [FOAQ) WD 1Q) RAMBEQ) ERURZ IQIVXQE-UWH &RP S0 VUHYRMIQ) |CAMW 6HH1 RM &CBAIOGVRAN \R \KH
FRORICDAG ! LCOGROONBA HOVI RUXUKHULQ RP DIRQ

,Q) HLTW WHERP SI) LQWDMS FRIPXUHOABXETE R I HIQIVR \KOW/R IWFRP P RQWHAN DADSXEQF R HIQ) SUFHR SHAKOH \KH2&RP P RO
W2 IIHIQ DG B LEGIHNW XQW HIFK Z W DWEAMS YDOHR WH?8 QW2 I 1HIQ) * DOG\RIHAHUZ W \KH&RP P ROB\RAN 2 11 HIQY \KH
2 |IHIQIV  7KH&RP P RQB\RAN2 [1HIQ) FRHGRY) HEXOW DOGWHS QW2 11 HIQ) FRHERY) HEXDW 7KHQVBRHO/R CSSR IPDMY  AI@RQZ HH

WFHYHGE WH&ERP S0 Z KIFK DUHH SHAMG\R EHXVHG\R | LQDGAH D SRR R \WH FDK FROUGHDARQ | RUWH3$ * $ FTXMMRD || IRUDD WDRQWHSS* $ FIXMURQLY QR
FRQMP P DAG \WH &RP S0 LQIMIBY \R XVH WH GHABLRAHHDY 1 URP WH 2 11 HIQIV DVMUSD PHAR DO FDK WHE-P SURQ [P RXQADQG WEXURKDH SUFH | RUIHHDOFR.SRIDAM
SXERHY ZKIFKP D [GFOGHUED P HQAR RANBQEQ) LQB-EMIHN 6HHLIRM 3 6XEVHTXHY YHN VRWKHFRQRICDMS | LQDGA DOVIAP HIVI RUIXURHUIG RIP DINRQ

YMW 7 LHIGY

SRQUBMRY [URP UHFHQAMFTXMUWRYY \WH &RP S0 V VARY SIRIUP H HAAMRQ R Q7 OQG H MY BEXMCHW ¥ DB/ Z W RWIGDOHTXSP HQAP DX CRMBLU 2( 0

AMUBMRQ DG UBRUSONGHY DOGH SOMRQR - SURSANICH DO WHSDUFDSDEL QMY DQG FOSCAMW UAKEMS LQ UHFR G BYHDHR BARQ|IRMH\ HIUHIEHS' HHP BHU
WBHHMI D LGRUDHFRP SDUG\RWHSURU HIU' MMEXWNRQ DG USDUBHYHHLGRUDHE B DG UASRIHD |RUWH\ HIUHGG' HAHP BHU

FRP SO \R \WH SURUN HIUSHURG 7KH&RP SDQ EHIHYHY LW DFDAMMRQY DHRYI® DDIGHS Z LW LW FRUH EXMGHW DOG LGRUHDHY LW H SRKUH VR \WH KLIKHUIURZ W

KLIKHUP DULQDYLDARQ D \MP DNV

5 HXQVR 2 SHDARYY

7 KHI RIBRZ LQ) \EEGIVKP P D] H/ARHERP SIQ. VARQIRIEDAG UAXWVR RSHIDIRYY QKRB

<HIWHEGG' HHP B

&KOQH &KOQH

5 HHQGY

&RWDIGRSHDMY H SHH/

2 SHDIY LGFRP H

, QMM SHOH G-V

, @R HIURP FROMAQ) RSHDARYVEH RIHLGFRP H\E HY
3URVIMRQI RULGFRP H\H H/

1 AR HIURP FRQMAQ) RSHDMRY/

SEHOY 5HHY LGRUDHG GIYHD B FRQUBAIRYY [P UHFHOACFDAVMRYY UAHD® LQUDAG GMUEXMRY FROEPAZ LQV 05 LP SURYHG G-P 006 |RUWH &RP SOQ V
FRP P HADOCHRSTFH DG BXMCHN DG JHHIODYDNRY SURGANV DG VHYEHY |, RUDHG UYHDHY Z HIH WKSSRWG B\ VAR HIG P DHAFRGEMRYY UH ORI \KUEIGHS
CRARWY LODUMDYHOS YIDNRQ GMMBMRQUAHMHLGRUDHG PIIRQRU  DOGUSDUUYHIHIGRBDIG P LAIRQRU

&R DOG 2 SHDIY ([ SHOHY &RWV OQG RSHDMY H SHOHY LGRUDWHG SUP DUO DV D UAKOR  LGRUDHS UYHHY &RV DG RSHDMY H SHOWMY LGFOGH LOBQILE®! DR
P RMY DNRQH SHOH Z KIFK LFUDFHG\R P LARQI RMWH\ HIUHGG' HHP BHU DVFRP SIBG\R P LARQI RUSURU HIUSHIRG GHWR UFHFDXAMMRYY |, Q
DEAUR) GUQ) WH\ HUHBG' HHP EHU WH &RP S WFRIQ] HG D P LAIRQ AKOLIH UHDAG R \WH | DU YOOH UHP HDXUHP HOAR  WH HOLD RXAUHFHLYCE®!
DARADMGZ LW \KH) GHB DB
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2SHDNY . GFRPH 2 SHIDIY LGFRP HIGRBDHG SUP DU® DMIEXEEGIVR UYHHJIURZ W DQGWWHCRQ UHRXUHIFHR  FHYIQRCH WP HFKDLIHY LGRXUHG LOWHSURA HIU LGFOQQ)
CHABDH CEDQERP HWAKDUH/R P LOIRQ DQG FRSRUDM WAXKAMUIQ) AKDJHVR P LARY 7KHRSHDIMY LGFRP HIGRMDH Z DY/ SDMDD RIVAAR. KLIKHULQIQILE®H
DAHAZP RWY DIRQH SHOH DRKDL HUHIAGAR WHI DLUYDOH WP HDAXUP HWR  \WH DU RAABHAHYDE® DG LQRU-DHS FRUSR DM CFTXMANRQ DQG LA UDMRQ FRIVLGRXUHG GAUQY
WHPXUHABHIRG

_ OMIHIY [ SHOH 1 HV, QMW SHOHG-RBDHGSUP DU GHWR DUBAIRQIQWHERP SIQ VDYHDIHERURZ LQIVXQEHIWG-ENTAONY DG DEZ HIDHIIHIQMHWDMRQ
RAMDQEQ) ERURZ LQIVGAUQ) WHSHIRG , QDEAMRY [QMMMNGFRP HHOHZROWHX\M] DIRQR H FHVFDK SURFHB/IURP WH2 AREHU XQGHZ UMD SYXETE RIHIQ) DG
RQWH QRM UHFH.YCEGH | XUHUFRQUEXWGAR WHRYH OG-S DHLQLOMAW SHOH

SIRMMRD IRJ, GARPH 70 WY 7KH HIHAYH Y UDM | RUFRQIMXHS RSHDIRQY Z D/ 1Q R SHG W 1Q 7KH KUKH\E DM LQ Z DV SUP DU
DIMIEXEEGI VR \WH UHSFHG P SCAWURP | DYRUIZE®! SHP DIHADEWW HOV \WKFK DVI RIHIQGHIVHG LQEQILEBILGFRPH ) ,,  DOGH AAWWEANY EHHIW GH\R KLIKHUSUH

W ERRNLGFRP HIQ DVZ HODVDEWWR HOMVR DY \HIMBP HO/RD P HOADARADMG Z LW DI RIMIQ\KEMADY WD IQWHSIRFHWR GMWROMRD

7KH&RP SIQ VA IDMLYOBR O HAKMGE. GVAHMIWP VWD D RFAXULQDQ JLYHD\ HOUBXWP D QRAEHFRQAMMVURP \ DR\ HOU , QDBAMRQVR WEAMLGARP HVE HY AHMEQ
| HGH.DCOQG WIBM\E] FUHAW DOG SHIP DCHWERRN Y QLI HHIAHYAKAK DVI RMJQGHIYHG LQEQILEBGILGFRP HGHBAIRD , 5 & 6HARD P H HRXHARP SHODMRQ QP MBARD
DOGXQU-DT HGLQYHMY HQAGRRP HRUGRWI URP \WH&RP S0 V&2 / , STIQFDAHE AL HHIAHVEHE HOWHWIMRY 8 6 |HEHDOGHRP H\Y DMDQGWHH | HAYHE UDM

) LADQADCE RQAMR)

7 KHHKDYEHHQ QR P DMUDCOGYHYHAKDQIHIQWHERP S VI LGDIADCARBUROLO 7KH&RP SIQ VRARMEDAQ) ERURZ LQIVXQEHMHERP SIQ VWP GOQDG R
ICAOW GFUDHG P LOIRQ DQGWH&RP S KOG P LORQR XQMS ARP P W HQV XQEHUWH FHAWDIWHP HQADVR ' HRHP BHU &KOQH/\R RKHUDAHA
DOGACELAW CAFRXQIVZ HIHSUP DO GHRWHERP SIQ VHIQQIV WHOYHIR EXMCHN DA WHVDBIR \KH) GHAIP HOMKHWP 1Q) DOGGYHOR LOYHQRY SXURDAHAR
KSSRYH. QUMEXIRQSIRIUP V YHIERUSD P HOVUTXLHG\R SHURP Z RIN DQGFRIBRAIRQYIURP FXWRP HY

/ ITX.AW DQG & DBIMICE HRXUAHY

&DK) BZV

7KHIRIBZ LQ) \BEGIVKP P DU HARH&RP SIQ VDK I BZ V LQWRADG/
) RAWH\ HOWHG-G' HHP B

1 HVDK SIRNGGE  XVHGLQ RSHDMY CRAYMY
1 VDK XVHGLOLQYHXY CRAMMEY
1 HVDK SRMG-GE [LCDEAQ) CRAMWAY

1 HACRU-DHLQFDK DG FDK HIXYDBOV

&DK SIRYIGGE. RSHDIY CRMWMHVIGRBDHGE P LOIRQSUP DU GAHR KLIKHIGHAGRRP HIURP FRQIMXQ) RSHIDNRYY DENMVMG | RUGRQ FDK H SHOHY

&DK XVHG 1Q LOMHINY) CRIMNY LGRS B P LOIRQ SUP DUO UHGRMY KUIKHJGHAFDK SOG | RUPXUWHIA HOUDFTXAMUWRY/ R PLORQ SDMDM RIVHAR DD
LCRBDH LQ GHAFDK SURFHHBV IURP WH\DBIR BXMQHW\HIP HQNV R PIOURY 6HH1RM  $FDAVMRY DGL1RM ' LWARNXHS 2 SHDIRY/ \R \WH FRORICDAMS
1 LCDCADOWEAP HWRUI XUIKHULG RUP DIRQ

&DK SIRMNGGE 1LOAQ) TRWMWY GRBDHG B P LOIRQ SUP DUO GH\R KLIKHJGHAED P HOVR WH&RP SDQ V GHEAGAUQ) \WH PXUHABHIRG R P LAORQ

SO RIVHAR LRBDHESIRHB/R P LORQIURP WHIMKDFHR FRP P RQWRAN AR SOHG\R WHSURU\ HIU
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7KHE&RP SO0 SOIG FADK AYLGHBY \RBIQY) PLORY RJ SHUNKOH 1Q 3XUXOQAR \WH &RP SIQ V FBHEDIBHP HQVSD P HOAR FDK GYLGHDBY LV \KEMPAIR
DOQOOHNIRARYY 7 KH&RP S KDVSOGFDK GYIGHIB/HIK \ HOMGHH

/ ITXIAW

7KHE&RP S0 VIQMIDORXUAH/ R @IXGW DUH SUP DUO 1URP RSHDIY CRIWMWY \SHALLFDED [URP AKOQIHY LQWH &RP SDQ VOYHOR UHYHDKHY DG DARADMS LOYHQRY

CFFRXQIV UHFH.YCE®! DG CFFRXQIV SD CEGH DG 1 URP SUR MBELAWY 6L QU LFDQAGRIDAY RUGHRB DAY LQWHH RSHDG) TRV FDQ O HANKH & RP SO VATXGW |, QrHIRY

DG CAFRXQV SO CEGI GYHY FDQ EH D HAMG B WH WP Q) R @UH RSSRWQMIF LOYHQRY  SXUKDAHY DQG B\ GMMEXRUDIUHP HQAUHTXULHP HON $ FRRXQIV UHFH.YCE® DG
CFARXQNVSD) CEGIGYHY FOQEHD I HAMGE. AKDQIHVIQWHBYHOR Z RINWHERP SO0 SHURP VOQGE, WHWP L) R MUHSXUKDAY , QDEAWRQWR RSHIDMY FDK | BZV RKHU
\LJ QU LFDQNTRRWKDAD | HAAWH&RP SO0 VRYH.DTP DI HP HAR MINXGW LGFOGHFCBAMICH SHYAWMUBY AYHIMMUAY DOGLOYHAR HQVIQWHLFIXAMWROR BXMCHARY

2Q0D WH&RP S0 HOMIHG LQR DQHZ. FUHAVDI WP HOAVZ KIEK SUIRYIGHV I RUD P LARQWP GOQ|CAOW DG D P LORQ WYROLQY) FHAWLAMY ERK
P DMUQ) RQO D 7KHQZ G-BADIUHP HABURVGHY D®Z HILQMBWNDA JU-DMJI Gf LEMN DOGLGRHDHG ERURZ 1Q) FOSCAW 6HH1RM 3 HEWR\WH FRQIRICDAG
| LCDQADOWEAP HQWVI RUIXURHULQ RIP DINRQ

7KH&RP SIQ VRAMBQAQ) ERURZ LQIVXQEHMHFHIW UHP HNEFWDHECESUR LP DAMD P LORQI RMH\ HIUHGG' HHP BHU 7KHGRBDHZ D/GIYHDR
WH WD P HAR DORMBAEQ) ERURZ LIV XQGHUWH UYROLQ) | CAMWV SUCASDD 1URP WH X\M] DARQ R SURFHHDY 1URP WH ) GHAS DB DG \WH &RP ST V2 AREH
XQEHZ UMD SETF RIHKY 6HHIRM ' WARQNMXHG 2 SHDIRYY DQG 1 RM &CBABDG\RAN  UVASHRARYHD | RUIXWHULQRP DIRQ $VR ' HAHP B WH
&RP ) KOG RAMBRAQ) ERIRZ IQIVXQRUIWWP GIQR P LR RAMBDAQ) GIWYR FUHEWR P LAORY DG P LRQR XQMHGARP P W HOVXQGHAKH
FUAWDIBHP HQW

JQ2RAREH)  \WHE&RP S LQUDAGDSXECF RIHIQ) R IWARP P RQWRAN WDABKERG LOHABURHHOVR P LARYQ Z KIFK Z HHXVHGWR | LADGFHWHFDK FROIGHDIRD
IRMHS$ HR  CFTXOMWRQDQGJHHIDOAR SRIDMSXUSRAY LFOGQ) UHED Q) RAMBAEQ) ERURZ LQIVXQEHMHERP SI) VUHWROLQ) ICAOW 6HH1RM  &CBABDB\RAN \R
WHFRQRICDAS | LCDGADDWEAP HONVI RUIXUWHULQ RUP DARQ

7KH&RP SO EHIHYHY/IWH (MY EDDGRH/R FDK DQG FDK HNXYDBQNV DIRQY) Z W IWADK | GZ VI URP . RSHIDINRQY DG GHENOQIKP HW XQEHUW RBHEWD) UHHP HOAP HOMRGHG

CERYH Z LOSRNGH\K | IAHMITXLAW | RUBXMGHW RSHIDNRQY DY/Z HIDY FDSMICH SHIGWMUAY GYIGHIB/ DG RKMHUFCSABOUANXLP HONV DARADG Z W W EXMGHW RSHIDIRY/
RYHAHGH VA HYHP RQUY DG\ WU R RUAVHH-CEGH | XU

2 \WHU2 EQIDIRQVDQG&RP P W HQW

7KH&RP SIQ VARQMPXDOFDK REQIDMRY/DVR * HAHP BHU LGFOGHSD P HOVR LOMBWNRQ W G-EWCAMNY DQGRSHDIY GDHREQIDIRY/ 6HHLRM ' HEWD(G
1RM / DR R \WH &RQRICDMS ) LQOGADDG\BIRP HQW | RULQ RUP DIRQ WIDLAQ) WH &RP SIQ V@R WP G-EAREQIDIRYY DQG | XMUH P LQP XP GDH SO P HOVRD
RSHIDAY GDHREQIDIRYY UASHRMHD

7KH&RP SIQ HAP DY FDK UHNXLHP HOW I RULQMBAMASD P HQW RQ LW GHEW CAMOIAY \R EH CBSUR LP DAMD PLARQIRU P LORQIRU P LORQIRJ

P LORQIRY DG PUAORQIRU  ZKHQWHARP SOQ VICAMMNYP DM 7 KHHXP DGR QRABNHIQR CFARXQIVXMHGY. GRZ QV/DQGUHED P HOVRQ\KH
G-EWWH P TAAR QMDA \Z D5V RURKDQIHY LQ \KH YOUCE®! LQMBMWADM DQG CRMOOLQMMNP D EH G HIHW7 KH HIP Db/ LGFOGHS YDULE®! UDM LOMMMREDI DARD/
HXP DAG EDHG RQUDM/DVR * HAHP BHU 7 KH LQMAIED, P HQN DUH HANP DG \MURXIK WH P DXUMY DM R WH&RP SO VWP B0 , QMIKASD P HQWV XQGHUWH
WAYROLQY | CROW KDYHEHHQH FOGHE EHFDXAHDUDRIEGIHAP DMR WP Q) DUGLP RXQIR FDK RAWGZ VFDRAEHGHMP 1GHG

, QOURQDQG3URQ)

7KH&RP SIQ KDVH SHIHAHGE BURDG EDHG LQ IR DGMVBULI LP SOPW FROUMMAZ LW RYH.IDDAHG/ LQWH CHRACFHIQBMY - GAH SUP DUO \R LGRUHDHS P DMIDY @ERU
DOG VHYLFHV FRWV 7 KHH | HRAAR WWHH LGRUDVHS PRIV RQ FRQRICDME GHAGFRP HKDY EHHD P MIDMG Z W LP SIRYHGH I AHR  LOWH&RP S VXQEHOLQ) EXMGHK WURKIK
SIRGARNW LP SURYHP HONDQG SDW \WURKIK SUFHLGRIDAHY * LYHD EIRDGHULQ OMRQLQWHHRGRP | WHERP S0 LVP RQURLIGY \WH UMN L OMRQ SURHOVR CRAYH DQG | XM
FROUFW
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21l YDDQHEKHS UDQHP HIV

7KH&RP SIQ R QRAKDYHDQ R EDDQRH \KHHADUIQI HP HW WDAKDYH RUDUH BDIREIED @\HD \R KDYH D FXUHARUI XUMUH P DIRUDOH | HAARQ WH &RP SO VI LQDGADC
FROGURY FKOQIHVLQ! LDIADOARQBMRY UYHIHRUH SHOFY UAXOVR RSHDIRY MIXAW FOSMICH SHIEWUA/RUFDSMICARXUHY

& UMFDCS FRRXQAQ) ( WP DIM/DQG - XGIP HQNV

7KH&RP SIQ VFRQRICDMS | LQDGADOWEMP HON DUH SUHSDUHG LQ CRFREDGAH Z W 8 QAMS 6\BIMY JHHIDED CFAHBMG CAFRXQI) SUCASOY 8 6 * $$3  Z KIFK WNXUH\KH
&RPSI) \R P INH HXP DAV DG DAXP SURY &HYEQ FUMFDOCFARXQIY HXIP DAV Dl HAAMKH P R VI QU LFOQADFFRXQN. SDMFEXOLD \WRH WDAMQYROH MGIP HQV 006
DAKP SINRQY XVHG LOQ WH SUHSIUDARQ R \WH FRORICDMS | LCOGADOWER HOV ' XH R WH VLI QU LEDQARMGI P HQAIQYRIYHS LQ VHBRMY FHMEQ R \WH DRAKP SWRQY XVHG LO\KHH
HP DAV I/ SRAME®! \WDAGLHHASDIAY FRXE FKRRAH QL HIHQADXP SIWRQY DG WIFK QLI HMHANFRGFOMRYY 7KH&RP SO FRQUGHY HANP DY/ WD) \R \WH | RTBZ LQJ
P DARLY\R EHFUMFDCOAFRXQIG) HAWP DM/

5 HYHXH5 HFRIQURQ

7KH&RP SI0 CFARXQWV| RUUHYHHIQ DAFREDGRHZ WS FFRXQIG) 6\BUEDG/ERAIDIRY $6& 7RIF  S5HHHIURP SRMDANVZ N EXWRPHY  $6& 7KHXQW
R DFRAQAQ$68&  LVDSHIRP DFHREQIDIRY $ WKHLGAHBIRQR HIFK FROAFAZ LW DPXWEP HJ WH&RP SIQ. GHMIP LGHY IW SHIR P DgRH RE@I DIRQY XQEHWH FRQUEAN
DG \WH FROMEPV WBQLANRQ SUFH $ SHIRIP DFH REQIDAR LY D SURP 1V 1Q D FRQMPAKR WM HJD GMIPAIRRG RUMHYLEH VR WWH PXWRP HUDQG LY GHLGHS Dv WH XQUWR
CFARXQAS FRQAEAR/DQORANRQ SLUFHLY DERFDAGAR HIFK QAMANGHIRUP DFH REQI DIRQ DQG UHFRI Q] H3 DY UYHKHZ KHQWWHSHURUP DCFHREQI DARQIVADNILHG 7 KHP DNRUAY
R WH&RP SO0 VARQMRNVKDYH DMQI B SHIRUP DIFH REQI DNRQVR \WDOM HJJ RRGY RUMHIYLFHY 3HURUP DgRH REQI DARQY DUH VDAY LHG RYHMP HDYZ RIN SURIUAXH/RUDAD SRIQN
LOWP HEDHZROWIQM HUR FROARCR SURGEN DG VHYLEHAR PXOERP HY

5 HYHQHY BAXOYURP \WH\ODIR CLRIDMWSDW DQG WH SHURP DFHR 0 52 VHYIFHY 7KH&RP SO UHFRIQ] HY UHYHAHY | RAWH\DBIR- DU WEDW DAD SROQNQWP HZ KHD
FRQUROLY WEIQW HUHG R \MH PXRP HU Z KLFK XAKDED RAPXY Z KHD \WWH SDW DUH\KISSHG 7KH &RP SDQ WHFRIQ] HY UYHAVIRUO 52 VHYLEHY RYHUMP H Dy WH \HIYLEHY DA
DU HUHG VR WHPXWRP HU 0 52 VHYLFHY UAYHH UHFRIQURQLY P HDMKUHS EDVHE RQWH FRIIR FRINCEXP HARG DV FRIVLGRXUHG UH GRARHZ RUN FRP SBING DG \KHH RH
KRHVHYLEH DO HUHGVR GDM 6 0BV W0/ DOG DIRZ DGR/ DUHGQRNLI QULEDQV

7KH&RP SO KDV CBSTHG \WH SUIRWFDOH SHIHQAVRUSDUWWADBYDQG0 52 \HYLFHAR H FOGHWHIP RQAR WP 0QQ) SHIRP DFH REQ DARYY | RUFRQAEAV Z W DY RWLCIC
H SHAMGWMP R RGH\ HOURUGBW

, QHQRY 9DOXDIRY

, QHORUHY DUH I DAKHGZ HUR- FRIWRUGHAB-DT) CEGH YDOHXMQJ \WHI LD 1R ),) 2 P HKRG , QMHRRUEY FROAMBUP DUO R DNMP DNV RUGMUER)
DQG JHHDODYDNRY HILGH CARHWRUHY DG SOW DOG DR LGFOGH UHIDAG SXUKDUQ) RYHKDXODERU WRUINH DOG KDQBEIQ) FRWV 7KH &RP SIQ SHIRAFID™ HYDDOM/ \KH
FOWY LY YOOH R LOYHQRY  FROUGHIGY | CRRLY\KFK DV W SK IFDDFRQAURY \DBY SO0/ DG GHP DOG LQ RGUVR HANP DM KH [P RQAGHHIDY R Z W GRZ QD0 \BZ
PRYLQ) REVRBIM RUGP DIHG LOMHIRY 7 KHH HUP DM/ FRXG YO QU LFDQ® 1URP CRXDOLP RXQN EDHG RQ IXWUH HRGRP LF FRAMRYY PXRP HULQHIRY BYHY RU
FRP SHIMWYHI CRRYARDAZ HHQRVRIAHHRUGG CRM WAZ KHOWWHHAWP DG Z UM GRZ Q/Z HIHP DaH

YXMOHN&RP ECDIRQY

7KH&RP SI) CFARXQIV | RUBXMCHN FRP ELCDRQY XQEHUWH CFTXMMRQ P HMRG R CFFRXQIY 7 KH SXUKDH SUFH R HIFK EXMGHW DFTXLUAG LV DERFDMG \R WH \BIQ) LEG 005
LQUBICY LEB! DAFN CFTXWUHS DQG \WH QCELOMWNA DXXP HE EDHG RQLQ RUP DIRQ U DEQ) WHUUASHRARH | DUYDDH/ RQWHEMR DFDAVMMRD $Q H FHWVR \WH SXURKDH SUFH
RYHUWH I DUYDOH R WH \FEDUIDAMD LGHQWLOE®! DAHN CFTXUHS DG CCELAWAY DAXP HG LY DIRFDME R JRREZ L@ HMP LQQ) WHIDUYDDH R DAHN DFTXUHG OQG QRN
DAKP H3 WXL P DEDIHP HQV MGIP HADQG RWR LORYHYWHXVH R I QU LFDQAMKP DY DG DAXP SIRYY [FOGQ) DAXP SIRQY Z W UASHRAR | XWMUH FDK QI BZ VDG
RANBZ V QVFRXQAIDMY DG P DNHAP XS0V [P RY RKMHUMWP V 7KH&RP SDQ GHALP LGH/WH I UYDDHYR - LQIUQILEGI DAV CFTXUHG JHHDD 1QFRQXADNRD Z LMK \MLG
SOV YDODARQDGYMRY 7 KHYOODARQR  DAHN CFTXULAHG DQG QOO DXKP H3 BTXUA/DQ® BHUR MGIP HIIVDQG LY \XEMPAIR UHYIMRQ DY DEAMRIDOLQ RP DIRQ CERAAKH
| UYDOHYEHRP HYDYDLOE®! 7 KH&RP SIQ Z L@UHFRIQ) HOQ  DAWME HOV\R SURYIMRDOIP RXQNV\KDADUHLGHQIVIHG GAUQ) WH SHIRG GRAR H AHHG\E HYHP RQKVIURP \KH
CFTXMMRQ DM \WH P HDXUHP HQASHIRG  1Q Z KIFK WWH DOV HQIV DUH GHMIP IGHG $ FTXMARQ FRWV DUH H SHQHS DY LGRXUHG 7KH LAWKV R RSHDIRY/ R EXMQHIHY
DFTXLUHG DUHLQFOGHG LQWWH FRQRICDAS | LDGRCOWBMP HOVI URP \WHUGDAVR CFTXAMURY
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9DODIRYR * RREZ LMDQG, QUQILERIS \WHV

* RREZ L@USIAHONVWHH FHWR IDUYDOHR FROUGHIDARY SOG | RUDQ CFTXMMRQ RYHUWH | QUYDDHR  WH GHADRHN CFTXUHG DQG ACELOMWAY DAXP H DVR  WH CFTXMMRQ
M 7KHERP SIQ WHFRIQ] HY SXURKDVHG LQIIQJILEG! DAV LQ FROGHANRD Z LW EXMCHN CFTXMMRQY DAYDUYDOH RQWH CFTXAMMR GDM 7 KH&RP SIQ HYDODMY JRRE L@ RU
[P SOILP HQADAGDIDQQOD ROWKH LG R WH | R TXOWM RUZ KHIHYHU HYHW RURKHUFKDQI HY LQ FLURXP MBI LQEFDM \WDAKH FOW 1) YDOHP D' QRAEH I XD
UHFRYHIE®! : KHOWMIMY JRREZ LON RULP SOLP HYMKH&RP SIQ P D LQAITD TXOIMMYHD DWHN/Z KHMHUMY GHHADY R SHIRP D TXOQMBAYHJRREZ LELP SOUP HOARY
Z KIFK LVRQD BTG WHERP SDQ - FRGFOGH/ WD/ RIHONHD WD QRAKDAD U-ER WY XQW/I QUYDOHLY GWAKDQLWFDLY LQ) P RXQW, QHYDDDMY Z KHMHUWAP RH
O\HY WD QRAKDAKHI CLUYDOHR DR XQWA/GW\KDQ WA 1Q) TP RXQMKH&RP SI) ARQUGHHG\WHVRIBIW R DIUHBYDOAHYHV DG FLURXP \WEFHVAKDADH HAAKH
|0 YOOH RUFDW LQ) [P RXQAR D R XQWOQ DFREIFHZ MM $6& 7RIF  ,QEQIEGY * RREZIADG 2 WHJ |, Q WH HYHMKH &RP SO0 GHHP V D TXOQMBMYH
[P SOILP HQAMMGHHIDY \WHERP SIQ HXP DAl DQG FRP SDUAY\WH UHERMY XQUWDIUYDOH R LW UASHRMYH FOWY 1Q) YOOHLGFOQQ) JRREZ L@ 7 KH&RP SO HANP D/ \KH
WBRNY) XQWOUYDOHXMQ) DZ HIKWY R | QUYDOHYGHIYHS | URP \WWHLGARP HOBSSURTFK DQG P DNAATSSURIFK. 7 KH DQDOMY UHIHY/ ROV QU LFDQAMGI P HONDQG DAKP SINRQ/
CERWH SHAMS | XUUH FDK | GZ V' Z HIKWMG DYHIIH FRIWR FOSABD GVFRXQAIDMY H SHRAMS B WP JURZ \K UDMY DG | LQDGR.OOP HDAUAY GHIYHG [ URP REVHLYDE®! P DUNHA
@R ARP SOUIEGISXETF FRP SIQH/

, QEQILEG! DXHN Z W | LQW @YH/ DH CP RYY HG XMQI WH P HNRG \WDAEHIH GRV KRZ WHUHARGRP LE EHH LW DUH XM HG RU UL D SDWQ R HRGRP LF BHH LW FDQCRAEH
UHICE® GHALP LGHS RQ D WL KWICH EDMY RYHUMHUHANP DG XVH XOMYHY | QEQILEB! DAV Z W 1 LQW @YHY DUH DAHXHG | RULP SOUP HOAZ KHHYHUHYHQIV RURKDQIHY 1Q
AP WBGFHY LQAFDMKDARHFDW L YDOHP D GRAEHUHFRYHIE®!

$FRXQIMY |RJ, FRP H7O HY

, GFRP H\B Hv DUH CRFRXQIMG | RUXQEHUWH DAHADQG QCELOW P HARG 8 QEHUMH DVHADQE QCELAW P HNRG GHHUHG\E  DWHV DQG ACELOMAY DUH BFRIQ] HG | RUWH AP DAMG
IXAMUHVE  ARQUATXHCRHY DASEXSEGIVR QL | HHGAHY ERE HHQ\KH | LDGRCOWEMP VDLW Q) TP RXQVR H IMICY DAWHVDQG ACELMMNY DQG\WHUASHRANHY EDY 7 KLYP HKRG
DOR WML/ WH BFRIQURQR (XM EHCH W \XAK D/ GHARSHIDAY) (AW DG FLBAMIDERW FOUY [ RZ DB/ R \WHH \WOAKDAUT DIRQR \XFK EHH WLV P RIHONHD \WDQ
QRW HHIHG\Y DWHNDQG ACE QN DHP HDXUHGXMQ) HIRM\Y DM/H SHAMGWR CESO \R\E] CEGILGRRP HIQWH\ HDWIQZ KIFK WRHWP SR G HHFH/DHH SHRAMG
R EHUFRYHMGRVAMBG 7 KHH I HAARQGH HIMG\E  DAHVOQGACEOMYR DRKOQHIOW WDM/LYUHFRIQ] HELOLGFRP HIQWWHSHIRG\KDAGFOGH\KHHIRR HWEDM

7KHFOW Q) YDOHR QHAGH HIHGME] DAHNVLY EDHG RQ DAXP SWRQY UHIDEQ) \WHERP SOV DELAOW \R I HGH.DM \X | LELHQWXUMUH ] CEGHLGFRP HVR XM H\KHAH GH HUHG ]
DAHNVZ WKLOQ \KH FOWY EDAN RUFDUY | RZ DUG SHIRGY SURYIGHG | RUIQWHWY @7 | RUHIFK DESTFCEGIWY MUMGRMRD ' HHUWHG\E] DAVAN DUH HYDODMS TXOW® VR GHMP LCH L
YDODIRQDIRZ DGR/ DUHUATXULHG RUVKRXT EHOEWVMG

5 HAHQV/$ FFRXQWQ) 3URQRXCHP HOW

6HH 5 HHY/S FFRQIY 3IRRXAHPHOV IQ1RM 1 DMMHR 96MQHWDQGEXP P DY R 6LIQULFDQVS AFRXQI) 3RIAHY \RWHERQRIEDAS) [DUROCB\BAP HONIGFOGHG
EHBZ 1Q,WP R \MVDQQOOWBRYRY) RP . |RUDCAWRTOQRP DIRQ

7(0  $ 4 XDOMBWYHDQG4 XDIMYH' LWFBRKUH/S ERAVD DUNHAB WV

, OMHNG D/

7KH &RP SIQ V FUHAVDI WP HOASURYLGHY DYDLOEG ERURZ 1Q) DAYDULCE®D! LOMWAWDM/ 7KH &RP SDQ V LQMIH SHOH LY P SCRMG B\ \WWH RYHDII GEDOHRERP LF 006
LQMBNDM HYLRP HAS FFRAQI® | XUUH LQMBKADM FKDQ) HY FRXT SR SXAKH&RP SO DAUMN | RUD P DMUDODGYHYH LP SCRARQ | XWUH HLQQIV DG FDK | BZ V
7RP LM DMWYUMN \WH&RP ST KDVHP SR HELQMIAWDMKHZI HARI L] IDM/RQDSRWROR IWRXMBEQ) ERURZ LQIVI RAGHALHE SHIRG/

$ K SREHNDD  LGRBDHWR LOMBMADMY Z RXT KDYH LGRBDHG LQMBMAH SHOHE DBSK LP DAY P LQIRQ 05 Z RX@ KDYH GHRUHDHG WH&RP ST V GHAGFRP HDOG
RSHIDAY FDK IGZ VB DFRP SOUTEBICP RXQV

) RUDGAURDOLQ RUP DARQ UHIDAG VR \WH &RP S0 VGHRNDQG LQMBADM\Z 05 DIUHP HQN VHH1RM  DOGLRM  UASHRAIYHD \RWH&RQRIEDAG) LOOGADOG\BA HON
FRQEGHGLO\MY BERW
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,7(0 ) LODGRADCB\VIAMMP HQWVDQG6XSSOP HMRU * DD

» QB W& RQRICDM3) LCOQRDOEVBMP HIV

30DJH

“

FHERWR , QG-BHIG-O/ HIMMIMG3XEQES FERXQI ) P 3&$2 %, 1XPEHJ
RORIDMYDDFHEKHVD/R ' H-P BHU oG
RORIDME\BAR HOVR 2 SHDNRYIRMH\ HOVHIGG' HPEH oG
RORIDMS6\IA HOWR &RP SUKHOMYH, CFRP HIRWH\ HIWHIGHS' HAHP BHU DG
RORIEDM6\BAP HOVR G\RANKRTHY ( AW IRMH\ HOWHGG' HPEU oG
RORIDME\BAP HOVR &DK) GZ VIRMH\ HWHGG' HPEU DG

_1 RMVWR &RQRTIEDMG) LCNCHDOB\MINP HOWV

o oo [0 |

Ro |Ro
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5 HBRUAR , QGHBHOGHOG HIMMHG 3XEQFS FFRXQAQ ) ILP

YROGR ' LWARYDGEKOKRTHY
96( &RSRDIRY

2 SIQRQ RQWHI LQDQADOKAM HONV

* HKDYH DXQWGEWH CFFRP SO0 LQ) FRQRICDMS EDDGFH\KHIVR 9 6( &RERIDIRY D' HIY DHARSRIDIRY DQG\KEMADUH/ \WH&RP SIQ” DVR ' HAHP BHU DG
WH UHDWG FRQRICDMS WP HQVR LGFRP H FRP SUKHLYHLGFRP H WRRNKRTHMTHMXW DG FDK | BZ VIRUHTK R \WHWKUHH\ HDWLQWH SHIRGHIGHS! HAHP BHU
DG WH UHDMG QR DQG | LCDGADOWEAMP HINAKHEXBV LGFOGHE XQaH, WP FRIDAMYHD U HUHG R D/\WH2 FRQRICDMS | LDGAOOMIM HON , QRXURSIQIRD WH

FRORICDAG | LCOGADOMEBAP HQV SBHAOL®  1Q DIP DMIDDUWASHAV \WH ILCDCADOSRMMRQ R WH &RPSIQ DVR ' HRHP BHU DG DOG WH BAXOVR LW
RSHIDMRQY DQG LW FDK 1GZ VI RUHIFK R \WHWKUH\ HOWY LQ WWH SHIRG HIGHG' HAHP BHU LQFRQRIP LW Z \K CFFRXQIY SUCHSBY JHHDIM CFR-BWG LO \KH 8 QWAG
6\BM/R $ P HIFD

: HOOR KDYHDXGWS 1Q DFFREDFHZ W WHWEELG/R \WH3XEDF &RP S0 $ FRRXQIY 2 YHILKW/RDLG 8 QUMGE\BIAN 338$29%  \WH&RP SDQ IV IQMIDOFRQURORYHU

ICDGADOWERWY DVR * HHPBHU EDHG RQ FUMID FWEEDWKHS LQ WH , QMDO&RQNR? , QMILDMG ) LLPHZRIN IMKHG B \WH &RP P WH R 6SRORIQY
2 UDQ] DIRY/R WH7UDEZ D &RPPIMIRD 38262  DUGRXUBSRWEDAG) HEXDY H SUAKHG DQXQNOI HGRIQR)
YDV RURSIQIRY

7 KAH FRORICDMS | LQDGADOWEM HOV DUH \WH UASRQIELMN R WH &RP SDQ 1V P DI HP HQWV2 XUUASRUELAW 1V \R H S 0Q RSIQRY R WH &RP SO0 Y FRORICDMG
I LCDQADOWEAP HOV EDHG RQ RUDXGAW : H DOUH D SXEQF CRFRXQIY (1P UHILMMBG Z LW \KH 38 2 % DG DUH UANXLAG \R EH LQE-SHIGHAZ LW BASHRAAR WH &RP SQ 1O
DFFAREDGAHZ WKHS 6 | HEH.DOHRXUMY @Y \/ DG WH CSSTFCEG KOV DG U XMIRQ/R WHEHRXUMIY DG ( [ FKOQIH&RP P MRQDG\WH3&$ 2 %

: HARBAMS RUDGAW LQ CFFREDGFH Z W \WH WIEB/ R \WH38$ 2 % 7 KRH WEQEDLB/ UATXLUH WDAZ H SOIQ 006G SHURP \WH DXAWWR REVBEQ UHDRQTEG! DAKUDGRH CERA
Z KHKHUWH | LCOQADOWEAP HONV DH IWHR - P DMUIDOP MXBRP HOAVZ KHKMHUGH R HUIRJRUIUXG 2 XUDKGW LGFOGHS SHIRP LQ) SIRAHGXUA/ VR DAHW \KH UMWY R P DMUDC
P IMABAP HOAR WH [ LCDCADOWEMP HOV Z KHMHUGHWR HURURUIUDGG DQG SHIRP Q) SURFHEXUY \WDASRIG R KRV UMWY 6XFK SIRAHBXUALGFOGGH [P LQQ) RQ DWW
EDMV HYIGHIFHUDEQ) \KH P RXQN DG GVFRKUY LQ \WH | LDCRDOWBMAP HQV 2 XUDXAW DOR LGFOGHE HYDODMY \WH CFFRXQIG) SUCASBY XVHS DOG \LI QU LFDQNAANP DAY
P DGHE P OQDIHP HQADYZ HODYHYDODMY WHRYHDTSUAHQEBNROR \KH | LCDCADOWEAP HQWV - HEHIHYH\WDARXUDXGW SURYGH D WHDRITEBIEDAY | RURKURSIQRY

& UMFDCDXGAVP DR
7KH FUMFDDDXGWP DU FRP P XQFDAG EHBZ LV D P DWU DUMQ) [URP \KH PXUHASHIRG DXAWR WH | LCDGRLOD B HQW WDAZ DV FRP P XQEDMS RU BTG \R EH
FRP P XQFDMG \R \WH DQWARP P LWHOQG WDV UHIDMY R CFFRXQIV RUGMABRKUA/ \KDADLH P DMUDOWR \KH | LCDCADOWEAP HQVDQG  LQYRYHS RXUHSHADD ADBILY)

\KEVMIRAYH RUFRP SBf MGIP HQN 7 KHARP P XQFDIRQR FUMPAICDXGEWP DY GRHY/ QRADIMULODY Z D RURSLQRQRQ\WH | LCDGRDOWBAP HON VENHQ DVDZ KRB DG Z HOM
RAVE. FRP P XQFDIY \WHRIMAICDXGWP DAWUEHEZ. SIRVLAQ) DVFEDIDAMRSIQRQRQWHFUMFDCDXAWP DRURURQWWH CFFRXQIVRUGMFBRKUAR Z KLEK LWHIMY

$WHAP HIWR \WHZ UMW GRZ QR VBZ PRIQ) LOHRRY DAFHIBIQ GFDARYY

$ VEHRUIEHS  XUKHUIQCRM R WH FROURTCDAG | LCDCADOWEAP HOV \WH&RP SIQ WHFRGY QIR DAKHGZ HUR FRWRUGHAN-DT] CEGI YDOH 7KH&RP SDQ SHIRAFDD
HYDODM/\KHFOW Q) YDOHR LOYHRY Z KIFK BNXLUA/WHZ UM GRZ QR \BZ. P RVIQY LOYHQRY | RUH FHW RURBVROMAHIH EDVHS R AHMEEQ LCBXW DG DAKP SRV XVHG\R
GHAMP LGH \WWH QHAUDT] CEG! YOOH 7 KiHvH DWKP SWRQY LGFOGH \WH WHFRYHY DM/ CESTHG \R \BZ. P RQ) LOYHIRY  &KDQIHY LQ \KHVH DWKP SWRQY FRX@ KDYH D LI QU LFDQN
[P SCAWRQWH YOODMRQR WHLQYHIRY

7 KH SUCASOOFRQUGHDIRY | RJRXU GHMP LGDIRQ \WDAKH Z WM GRZ Q R VBZ P RYQ) QRN DARHMEQ GFDARYY LY D FUMFDODXGAWP DU DUH \KH P DIQUEGH R \KH
LOHORY EDDIGRH DG WDAKH LCSXWW DG DAKP SURQY XVHG LO GHMP LQQ) \WH Z UMY GRZ Q DUH VKEMAVYR \LI QU LFDQWP DD HP HMGT HP HW7 KH LOEXW DQG DAKP SINRQYXVHG
LQGHAMP LQQ) WHZ UM GRZ QR VBZ P RIQ) LQHIRY LGFOGH/ARHUHFRYHY DAY/ CESTH\R\VBZ. P RYIQ) LOMHORY \WHLGHONIFDIROR \SHAL LF LOYHQRUHY DARADMG Z WK
DUADWZ W GRIQQ) XVDIH WHIBY DQG \WWH P SCPAR H FOMYH GMMEXNRY DIUHP HON 7 KH DAVHAP HAR \WHH LCBXV WXL D KUK GIWH R DXARUMGIHP HOAIQ
HYDODMY \WHUHFRYHY (DM/IRMBZ P RYIQJ LOMHDRWY
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2 XUDGUBRAHEKUA/ UHDMGVR WHZ UM GRZ QR \BZ P RN LOYHRRUEY DAFHMBQGFDIRYY LFOGHEWHIRTRZ Q) TP R RKHY

T HAWAGWHGMIQDIGRSHDIY HIFHAYHHVR FROURY DM \RWHERP S fVHAP DMR \WHZ UW GRZ QR \VBZ P RVIQI LOMHQRUEY LGFOGQ) BMEZ R
I QU LFBQACEXW DG DAKP SWRQ/

. HDARHWHBWHUDRIEGHWR WFRYHY IDM/DSSTHG\RVEZ P RVIQ) LOMHORY EDHERQKIMBUFDODILQ)

: HDWHWHBWHLGHQIVIFDIROR \SHALLF LOYHRY Z WK GHROQQ) XVOJHWHIB/E: HYDODMY H WCDOQRMY LQRP DIRQ

© HFRQBAWG\HUMYY DEDOMY DURXQG \KHUHYHDXXP SINRQY CESTHE\R DI HELOYHORLY

: HSHURUP H3DERN EDFAN DO MY RYHUKMRUFDOLQYHRY QG UAVAYH EDDIGRHAR HYDODM KO HA HOURYHA HU

+H +H +H +H

V*5$177+251721//3

. HKDHHYHGDVWH&RP S IV DXGWRUMH

&KDUBW 1 RO &DURICD
) HEUOW
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LQWR\DQB/ H A-BANKDIHADW

$ VRV

EXUHMDAHN

&DK DG FDK HIXLYDBON

5 HHYCEBY GHV

&ROUPDAHN

, QHHIRUERY

3UBNGH SHOH/DGRM-UPXUMHMADAHN

SXUHNDXHNVKHTS | RUNDB
7RECAXUHADAHN

3URSHWY DQGHIXSP HOAGHWY

, QB LEGIDWHV Q-

* RRZ L@

2 SHDMY GDHWKAR XVHDRIHN

1 RMUFHYCE®!

2 \KHUDKHV
7RECDAHNV

/' | DELOWHYDQG 6VRNKRTHY HTXIW

SXUHMITE DN

SXUHVERWROR &Y \MP GEW

$ FFRXQNV'SD CE®H

$ FRXHGH SHOHY/ DG RKHUPAUHONITE MY

" LYIGHYG/SD CE®

SXUHNITE MM KHTS | RUMDB
7RECAXUHNIE QMY

/ R \MP GEAVBWPAUMHBRINRD

" HHWGFRP SHODIRY

/ R \MP RSHDIY GDHREQWDARY/

" HHWGW] CCEOMY

2 \WHRY \MP CCEONY
7REDICEONY

&RP P W HOVDOGFRMYHFAHY 1 RM

BVRFNKRTEHY HIXW

&RP P RQWRAN SOUYDOH SHAKDUH DR HG

UASHRRHD

$ GAMRQDOSOG LOFDSMID

5 HEGGHIQQV

$ FRXP XOMERM-UFRP SUKHUYHIGRRP H
7RIEDIRANKREHY HIXW
7 RIEDICE MY DG WRANKREHY HDW

96( &25325%7,21$1"' 68%5,' ,$5,(6
& RORICDOMS YDOCRHEKHHNV

$VR' HHPHEU

KDWY/ LWKHG DG RAMEEQ) DG

7 KHOAFRP SO0 1Q) GRMYDUHDQLQAD UDCEDWR \MHHI LCDCRDOXBM HON
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LQWRX\DQBY H F-BVWKDUHDQG SHUMKDUHDP RXQV
5 HHQGHV

3RGEN

6HYFHY

7REDHHIHY

&RWDQGRSHDMY H SHOH/
RGPV
BHYFH
6HIQ JHHIDCDQG DA LQVADAYHH SHOHY
( D RANHAH.YCE® | LUYDOH DENE HQW
/ HDVHCEDQERP HOADQG\MUIP LADNRQFRWV
$ P RUYDIRQR LQBQILEBIDAHV

7RECARIWDQGRSHDMY H SHOH/
2 SHIDIY LGFRP H

QMY SHOH QI

,GFRP HIURP FRQIMQ) RSHDNRQVEH RIALGRRP H\E] B/
SURYIMRQI RULGFRP HW[ K/

1 HAGFRP HIURP ARQIMNQ) RSHIDNRY/

| RW LGFRP HIURP QVARQIMXHGRSHIDNRYY QHAR \Bf
1 HNGFRP H

( DRQV GW SHMKDH

YDUF
&RANX Q) RSHDIRY/
" VFRQMMHG RSHIDARY

' LOOWNMG

&RONX Q) RSHDIRY/
" VFRQMMHG RSHIDARY

;. HIKWGDH DI HWKDH/ RAMDEQ)
YDIE

96( &25325%$7,21$1' 68%6,' ,$5,(6
& RQRICDMG VAP HOWR 2 SHDARQY

) ROWH\ HOWHYXHG' HHP BHJ

7 KHOFFRP SO0 1) CRMVDUHDQLQADUDCEOWR \KHHI LCDGADONDA HON
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96( &25325%$7,21$1' 68%6,' ,$5,(6
& RQRICDMS 6VBAMP HIVR &RP SUHKHMYH, GFRP H

) ROWH\ HOWYHGHS' HHP BHJ

LQWRADG/

1 BMFRPH

2 WWHUFRP SUKHQUYH GRW LGFRP H GHAR \I
&KOQHLQIOUYDOHR LOMMWDM\Z 0S5 DIBHP HOV GAR \Bf

7RECRKHUARP SUKHMYH W LGFRP H GHAR \if

&RP SUKHOAYHLGFRP H

7 KHOFFRP SO 1) CRMVDHDQLQADUDCEOWR \KHHI LCDGADONDA HON
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LQWRADLY

YOOFHDY HHP BHU

1 HMFRPH

, WXOFHR FRP P RQWREN

B\VRFN EDFGFRP SHRDIRQ

2 \KHUFRP SIHHQUYHBRW GHAR \Bf

' IMCH/GFOG SHAKDH
YODFHDY HHP EHY

1 HMFRPH

, WKOFHR FRP P RQWRAN

BVRFN IWXORH LQFRQCHANRQ Z LMY CFTXAMMRY/

6\RFN EDFHGFRP SHRDIRQ

2 \KHUFRP SUHKHQUYHILGRRP H GHAR \§f

' IMCGHB/GFOG SHAKDH
YODFHDY HHP BHY

1 HMFRPH

,WKOFHR FRP P RQWRFN

6\RFN EDFHGFRP SHODIRQ

2 \KHUFRP SUHKHQUYHERW GHAR \Bf

' IMIGHGV/GROUHG SHMKDOH
YOOMFHDN HHP BHU

96( &25325%$7,21$1' 68%5,' ,$5,(6

& RQRICEDMS VAP HIVR 6VRRNKRTHY ( TXIW

&RP P RQB\RN

$PRQV

S HECHS
(DQQV

$ FRXP XOMG2 \WHJ

&RP SUHKHOUYH
GRPH

7RED

NONNN

N NONN

7 KHOAFRP SO0 LQ) GRMYDUHDQLQAD UDCEDWR \WHHI LCDCRDOXBM HON
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96( &25325%$7,21$1' 68%6,' ,$5,(6
&RORICDOMS 6\BMP HOVR &DK ) BZV

) ROWH\ HIWYHGG' HHP BHJ

LQWR\DE/

&DKIGZVIURP RSHIDNY TRV
1 HAMFRPH

$ GV HOMR UFRIAGIGHAFRP HIR VDK SIRIGGE. XVHGLO
RSHDIY) LR

" HBUHADARDYGLP RWY DR

$ P RMY DIRQR G-ENMMOFHFRW

" HHWGM] B

6VRFN EDHGFRP SHODIRQ

6SHAL LF SIRYIMRQI RUQYHORY 2 2

,P SOLP HQNIQGEWROVIBIR EMCHIMHIP HW

/ RWRQVOBIR SURSHW DQGHIXSP HOW

1 HOHOEDQER(P HOADQG WP LODARQFRWW 2

( DD RANHFH.YCEBIDENWK HON 2

, QRAFRP HRQQRMUHFH.YCE® 2
&KDQH/IQRSHIDY DAFVDQGATEOMY GHR P STAWR CFDAMMRYY

5 HHYCEGV

&ROMPVDAHN

, QHORURY

3UEDGH SHOAY DG RK-UPUHMNDAAN DG RKM-UDAHN

2 SHDY GDHDINVOQGAEONY GHY

$ FFRXQNV/SD, CEGI DG GH HIHGFRP SHODIRY

$ FROHGH SHOAY DG RMHUPXUHNIGE GRIPAUHMIELONY

NN N NN

1 VDK SRIGGR XVHGIQ RSHDINY CRMMWA/

&DKIGZ VIURP LYK R/
SXUKDAVR SURSHW DQGHTLSP HQV
SURAHHB/IURP WH\DBIR EXMCHIAHIP HOV GHAR FDK AYHIAG
SURAHHBY/IURP SD P HOWRQCQRM/UHFH.YCE®H 2 2
&DK SOGIRUDFTXMURY GHAR FDK CFTXUHG

1 HADKXHGLQLOHIY CRRVWNA/

&DKIGZ VIWRP |LOAQ) CRAYMY

YRIRZ LQIVRQEDN FUAWAMMY

5 HED P HQVRQEDQN FUGWIA QMY

3URFHHBYIURP IWAXDGFHR FRP P RQURAN

3D PHYR GEWIGDHQ) FRW 2
30 P HQAR \B] HY/I RUHTXW MEQLRARY/

" IMIGHIB/SOG

2 \KHJ 2

1 HVFDK SIRMG-GE |1 L(DAQ) DALMY
1 HAGRUDHLQFDK DG FDWK HIXLYDBONV
&DK DG DK HNXYDBOWV BHILQRQ) R SHIRG

&DK DIGFDK HIXLYDBQV HIGR SHIRG

D 7KHFDK | BZ VVUHDAMG\R GVFRQNOKHS RSHIDRQY DG KHT | RUVIBI DAHIV DQG QLD KDYHGRABHHQ I U DMG DQG WP DIQLGFOGHGIQWHP DMURDWH/R DAHVDQGICHONY $ FREQIO \WHERQRIDMG
6\BAP HOVR &DK) BZ VICFOGHWHUAKIWR FROMXQ) DIGAVRQMXHGRSHDIRYY 6HHLRM ' DARQIMHE2 SHDIRYY

7 KHOAFRP SO0 1Q) GRMYDUHDQLQAD UDCEDWR \MHHI LCDCRDONBM HON
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& RORICOMS 6\VIWP HOVR &DK) GZV FROMXHS

) RO\WH\ HWYHGG' HHP B

LQWRA\DB/

6XSSBP HABOAVFBRKUHR QRIFDK LOMIY DG QDAY DAY
1 RMUHFHYCEGH URP \MH\DBIR EXMCHAMHIP HQV 2

6XSSBP HABOAVFRKXUIVR FDK IGZ LQRP DIRD
&DK SOGI RIQMIAN
&DK SOGI RAGFRP HW H/
) HEHID
6\DIM
) RHJQ
8 QWG. LQGRP
2\MHJ

7RECFDK SOGI RUGHRP H\WM HY/

7 KHOFFRP SO0 1) CRMVDHDQLQADUDCEOWR \WHHI LCDGADONTA HON
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96( &25325%$7,21$1' 68%6,' ,$5,(6
1 RMAR & RORICDMG) L[COQRDOB\DAMP HONV

1 DMUHR 9%MQHNVDQGEXP P DU R 6LIQULFDQVS AFRXQAQ 3 RIAHY
1 DXUHR 9%B0MGHY

96( &RERDIRY \WRIK LW \XEMADUH/ FRAWHD 96( RUWH &RPSDQ LV D AYHMILHG D\WP DINASIRGAW D5 VHYLFH/ ARP SO \HYLQ) ARP P HIADODG
JRYHIP HWP DN 7KH&RP SIQ VRSHIDIRQY LGFOGH DUAIMIQE DIWWP H SDWVKSSD DG GMMEXAR) OG0 52 VHYIFHVR DLRDWARP SRHWV DQG HILGH CFRHARUHY
7KH&RP SIQ RSHDAM/DVRGHU-BRMIEGIVHIP HQIIGHEZ WK \WH&RP SO VRSHIDIY VHIP HQAG YIDARQ

YDIVR 3LHHIDIRY

7KH OFFRP SO0 L) FRORICDMS | LCDCADOWEAP HONV R \WH &RP S KDYH EHHD SU-EDUHG SXOXOQMR \WWH LXBY DOG WHIXMIRYY/ R \KH 6HRXUMEY DG ( [ FKOQIH &RP P IWRQ
6(& DGLFOGHWHDIHN CCEONY WXWR RSHIRQ/DUGFDK | GZ VR WHSIUHWRP SDQ. DQGWHERP SIQ VZ KRD RZ GHE\KEMADUH/ $ @QMFRP SI). EDDGRHY
DOGWIQVRNRQYKDYHEHHHIP LCDAGLO FRQRICDIRD

Q$SUO  96( FRP SOWWGWH\DBIR DR WH IWKHS DG RAMBAQ) WKDW/R FRP P ROWRAN R IW) GHAHIP HFOVBHHIRM  * LWARQMHG 2 SHDIRYY |RUIXWKH
LQRIP DIRY 7 KH FRQRIEDAG | LCDGADOWBAP HOW SUAHOARH UAXVR RSHIDARQY | RIWH) GHAIP HIADY GVFRQMHG RSHIDIRQY | RUDISHIRGY SUWHIMG DOG \WH UHDAG
DAHNDQGCCELOMAYDY/KHT | RADBIDVR * HHP BHU

,Q) HEUOW 96( FRP SBIMG\WH\OBIR \KEWEQMID® DOR WH) HGHIDODE' HHOHVEIP HOADAHIV 6HHIRM ' WARQMHG2 SHIDIRY | RUIXUKHULQ RUP DIRY 7KH
FRORICDMS | LCDQFDOWBAP HON SUHIMHUAXOVR  RSHIDIRQYI ROWH) HEHDOOEG' H HHVEIP HWD/GVFRONMXHS RSHIDIRQY | RUDTSHIRGY SUAHMG

&HVBQUHRIDAI LFDIR)Y LGFOGEQ) UHRIWMI LEDARQY | RUGMFRONXHSE RSHIDARQY KDYHEHHDP DEHWR WH SURUSHIRG | LDGADOLQ RIP DR 8 QGBWRKHE MVHQRMS TP RQNDG
AVFRKINURIKRAAKHHL RM/R &RQRIEDAS) LOGADCBVBAM HIWUHDMVRGD R FRQMXQ) RSHIDMRQYDGH FOGH DIEVRMXHE RSHIDIRYY

6XP P DU R 6LIQULFDQVS AFRXQWQ) 3RIAHY
8\HR ( P DM/

7KHSUEDDAROR | LDEACONEM HOVIQFRQRP W Z K8 6 * $$ 3 WINXUA/WH&RP SO W P DNHHXP Db/ DQG DAXP SWRQY/\KDAT | HAAKH UERWWG P RXQVR DAHVOG
QCEOMY DG AVFRKUHR AR HIALHY DARH MR \KH | LDGRLOOWBAP HONV DG WH UHERWAWG CP RXQIVR UAYHOXHY DG H SHOHY GAUQ) \WH USRI SHIRG $ AXDOUAXOV

FRX@ QLI HJIURP WRVH HUP Db 6LIQU LFDQARKP DM/ D HAMY WH | LDGROOWEAP HQVP D LGFOGH BXILH RACP IG\R | CLUYDOH P HDKUP HQV QMDA SURVIMRQY/
FRIDABEONV R UHFHYCEGY YOODMRQDIRZ DIFHVRQCGH HUHG\E DAV | UYDOHR JRRGZ L@DQG RMHLQUEQ) LEGI DAV DG FRQMI HAH/

BV YDHE&RP SHODIRQ

7KH&RP S0 IWAHY WRAN EDVHG L7 DB/ DV FRP SHODINRQ\R HP SR HHAY DG GLHARLY VRN EDVHG L7 DU/ LGFOGH WRAN VHINBEG ERQKV L7 DB/ WP H YHXAG WRAN [ OB/ 006
SHURP DFH\KDUH Y. DB/ 7KH&RP ST WHFRIQ] HY WRAN EDVHG FRP SHODIRQ H SHH RYHUWH XQEHOLQ) [ D@V BN VHYLFH SHIRG DV P HDKUHG XMQJ WH L7 DBV
JUQAM I DUYDDH 7KH&RP SIQ VSRIA VR BARIQ] HIRUHUMUA D/WH  RFFXU ) RUSHURUP DQRH \KOUH [Z OBV \WH&RP SO DAFAWHY WH SURTTELQW R CFKIHYLQY \KH
SHURP DFHFRQAWRQY DVIFK USRI SHIRGHG DG DEWVWARP SHADMRQH SHOHEDHZROWHQ®P BHUR \KDUA/IW SHAMR XGNP DAMD LKH

( DULQIQIV3HIBKDH

YDUF HIQQIVSHUMDH (36 LVARP SAMGE AVIGQ) GHAGFRPHE! WH Z HIKWG DAHIIH QP BHUR \WKDUWR FRP P RQ WHAN RANIBOEQ) G HIFK SHIRG 6KDUA
[WAXHG GAUQ) WH SHUIRG DUH Z HIKWG | RUWH SRMRQR WH SHIRG\WDARH Z HHRAMBAQ) 7KH&RP SIQ VFDBXOMRQR GOWS HQIV SHUFRP P ROVKDUH LGFOGH/ \WH
GOMYHH | HANI RUWHDWXP HG YHAMY) R RAMBOECQ) WRAN EDVHG 2 DB/ 7 KH DQMAOMYH FRP P RQVIBFN HDYDBQWH FOGHS I URP \WH GOMMS SHIMKDUH FOBXTMRQ CLUH QR
P DALIDD
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7 KHZ HIKWG DHDIHQP BHUR KDWY RABE Q) XVHEWR FRP SXMEDUF DQGAOWWG( 36 ZHHDVIRTBZ V
) ROWH\ HOWYHGG' HHP BHJ

YDME Z HIKWG DYHIDI HFRP P ROWKDUARAMIAQ)
( HHAWR QOMYH\KDUY
" LOAMGZ HIKWGDYHDIHFRP P ROWKDUAVRAWMEAQ)

&DK DQG&DWK ( TXLYDBRW

7KH&RP SIQ FROUGHYDUKLIKO @IXGLOMHKY HOVZ W CQRUILCDCP DXUMY R WUHP RQMVRUGWAR EHFDK HIXLYDBON ' XHVRWH\KR WP DMUMY R \RHVHLQKKP HON \KH
FOUY LY YDOHYRQWH&RP SIQ VARQRICDMS EDDFH\KHAVBSUR 1P DAMI CLUYDOH $ GRRXIK FHUBQFDK EDIXFHYH FHHGLQMXUIDGFHAP IWR \KH) HHID HSRUIWQUKUDGFH
&RSRDIRY WH&RP SO GRAVQRAIP IWAWVFUHEW] SRKUHWR 0O RH I LQDGADOQWNMINRQ QG XM HY/| LDGRDCLOXMANRDY Z LW KLIK FRHEWHODY $ VR ' HHP BHU

WHERP SI) KHBOSSK IPDMY P LARQR FDK LOQI RULIQEDN DFFRXQN

SURSHIWDQG( TASP HW

3URSHW DQGHIXLSP HQAY UHFRUGHG DAFRWWGHAR CFRXP XOWMG G-BUHALDNRQDGG P RMY DR ¢ HBUHADIRQDQGCP RMY DARQLYJHIHIIED FOBXMAGRQ DAL KAIHEDLYRYHJ
\KH VP DIMG XVH XODYHV/R \WH YOURXY DAHN 3URSHY DG HTXLSP HQAY JHIHIDED G-SUHADAMG RYHHI RTBZ LQJ HWP DIMG XVH XODYHY FRP SXMUHTXLSP HOM XUMWMUH RKHU
HIXSP HQVURP WUH\R  \ HIY DOGEXN@QIVDIGOWGIP SRAP HOVIRP R\ HIY $ P RMYDIRQR GDHKRTLP SURYHP HWVLY FDBX MG RQ DAL KAICHEDUY RYHJ
WHEWHUR \WHUXVH XD HRAWHUP DQQ) WP R \WHEDH

/ HDWY

7TKH&RP S GAMIP LCGHY DNCH-BWRQ Z KHKHUD DUDQI HP HQAKDABURYLGHY \WH & RP SR FRQARORYHUMMHXVHR DR DWHAYVDGDH 6XEWERNDD DOR \WH&RP SIQ VEDH/
DHEY WP RSHDNY GDHY IRUICAONAY Z W L[ H5 SD P HQAMP YV 7KH&RP SDQ BHRRIQIH/DWKWR X\WH 528  DWHADQG D GDH ACHMW XSRQ ARP P HAP HAR
RSHDNY GDHY 7 KHIQWIOBDHICHDW LY HIXOOR\WH I XWMUHI L HEP 1QP XP GDHSD, P HQVAVARXQMS XMQI WHERP S VICGRIHP HQECERUWRZ 1) UDM RQDVHRXUHG EDLY
7KH GDH WP LFOGYV RAWRQ UHH COSHIRGY DG HAW \MUIP LCDIRQ SD P HQWV Z KHD WY BDIRTED  FHIMQ WDMKH &RP SR Z LH HIAVH WRH WKW 7 KH LQWIC
P HDOXUHP HOAR WH52 8 DWHAY HDXDOR\KHLQMPOBDHCCHON SOVOQ LAMDOQAUHRWARWVDG SUHSD P HQV GWDBQ GDHLICRHRYHY 7KH&RP SOQ VODHDUDQIHP HOWV
RERVAFRQMQOY P DMUIBOWMGO0I XDUDRMY YOULE®! SO P HABURYIMRQYY RUUAXURRYH FRYHIDQN ) LDRH GDHY DUH QRAP DMUBOR WH & RP SOQ V FRQRIGDMS | L(DCADC
MBI HOV

7KHERP SO UFRIQ] HY BDH FRIV RQ D \RELTKWICH EDUY RYHUWH UP DQQ) GDHWMP  H AHSWRUYDUDEG! GDH SO P HWWDADUH H SHOHS LO \WH SHIRG LQ Z KIEK \KH
REQI DMRQI RMRHSD P HONVLVIGRXUHG

/ HDH/Z W DRLQMPOMP R P RQKVRUBW Z LW SXUFKDH RSWRQY RUH WMRQ RSWRQY \KRDADH QRAHDRIED FHIMQW BEHH HIAVHG DUH QRABHARGHG RQ WH EDDIRH\KHAV
2 SHDIY GDVHRRWWY LFOXGHGLQFRWDG RSHDIY H SHOH/RQWHERP SBQ VARQWRICDMG WP HQVR RSHIDIRQY

&ROFHOUDIRQVR &UHAVB AN

) LCDQALOOLQMKP HOW\KDASRMOMID \KEMPARH&RP SDQ \R FRGAHOADIROR FUHEWIMN FROANBUP DUKD R \MDGHUHFHYTEGY 7 UDGEH BFHYCEGV FROIMAR [P RXQNGHI IRP
YDURXV FRP P HIA.DOHQMW DG JRYHIP HOARTHON 7KH &RP SOQ EHIHYHY WDAFRAHQADARY/ R FUHAWIMN Z [\K UASHRAKR \WDGH UHFH.YCEGBY DUH QP WG GH \R \WH @LIH
QPBUR PP HY FRP SUMQI WH PXRP HU EDH DQG WHU GAVSHYIRQ CARW PO G HMDAJHRIUSKE WILRQY 7KH FUAWUAN Z WK UASHRWR FRQMFN Z WK \KH
JRYHIP HMY TP MG GXHWR WH FU-EMT RWMCHVR \KH UASHRIYH JRYHIP HQBDHIMYY 7 KH&RP SO SHURP VRIRQ) FUHEWAYDODMRY/ DG P RARUQ) R \WH I LQDGROC
FROGURQR DOPMEP HY 7KH&RP SIQ P DQEQY DO DXBZ DGFH I RUFUHAWRKHY EDHE XSRQWHYHIIO CRRLY L(FOGQ) KIMRUFDOFRIDANR)H SHIHTFH PAUHAILQ) \WIMVR
WHPXWRP HUDFFRXQIV DG LDGADCFRQBUMROR . PP HY

5 HYHQXH5 HFRIQURD

7KH &RP SO CFFRXQV | RUUYHOMH LQ CFFRUEIFH Z N $ 6& 7KHXQWR DFFRQAIQ$6& VD SHIRP DIFH REQIDIRY $ WIKH LGA-BINRQ R HIFK FROMPAZ W D
PR HUWHERP SO GHMP LGHVIWSHIRUP DOPHREMI DR/ XQEHMWHFRQMPNIGG
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WHFRQUPWVWEQLRNRQSUFH $ SHIRUP DOFH REDI DARQLY DSURP VHLQ D FRQAMFR DO HJID GMMFAI RRG RIVAYLEH VR \KH PP HUDQG LY GH LQHE DVWHXQWR CFFRXQAG
PRV \ADQDRIRQ SUFH LY DERFDMS R HOFK @MMPASHIRUP DQFH REQ DIRQ DG UHFRIQ] HG DY BYHKH Z KHQ WH SHURUP DgPH REQIDINRQ LV \DILHG 7 KH P DVMUMY R WH
&RP S0 VFRQMFW KDYH DMQI B! SHIRLP DFH REQI DINRQ DY/ WH SURP LVH\R WU HUWH UASHRRYHJ RRGY RUVHIYLEHY LY GRAV-EDUDMD LGHQIVITEGH I URP RKHUSURP VAV L WH
FRQMFW DG LY WHH RUH QRAGMIMPW) RUSURGRWOBY HIFK SIRGAEVRTE R D PP HUWSLFDD UHSUAHON D APASHIRIP DIFH REQIDARY 3HURIP DgFH REQIDNRY/ DA
DI LHGRYHP HDvZ RIN SURIUAAHYRUDAD SRIQAQWP HEDHE RQWDQM HUR FRURCR SURGKAN DG VHLYLFH/AR PXMRP HY

7KH&RP SO0 VUGV UAXKOVURP \WH\OBIR DUADVEDWDOGSHIRP OFHR 0 52 \HYEHYI RUSUYDMDQGFRP P HIADCOUADWRZ GHY RKFUDYDRQO 52 SIRYIGHY 006
DYDARQRUJLDOHTXLSP HWP DX CRMUMY 7 KH&RP SIQ UHFRIQ] HYUAYHDHY| ROWHVDBIR  CLUAID VEDWV DAD SRIQAIQWNP HZ KHQ FRQURCLY WU HUHG R WH PXWRP HU Z KLEK
X0 RFFXY Z KHD WH SOW DB \KISSHG 7KH &RP S WHFRIQ] HY UYHV IRUO 52 VHLYLERY RYHUMP H DV WH VAYLFHY DUH \ADQU HUHG \R \KH PP HU 0 52 VHFHY
UYHHUFRIQ] HELYP HDWKUHE EDHE ROWHFRWAIR FRUNCEXWP HXRG DV FRAVLGRXUHG UH GRAKHZ RUNFRP SBIAG DOG\MHUH RUWHVALYLFHARDOU HUBG\R CDM 6 0BV UMD/
DG DN DGRHY DUHQRALI QULLFDQWY

5 HH.YDEGV DQG & ROACFVW/AODQRH/
5 HAHYCEGV DUHUFRGHG DATP RXQNVHIHS GAWWDQDIRZ DFH 7KH&RP SO UAYLHE VUHFHYDEGY B XOLD W GAMP LGHL WHHDHOD SRMMID XFRIDANEGICFFRQN

& RMIPADAHN LGFOGH XQELBE CP RXQAMWSLFDED UAXANY 1URP \DBW XQG-UFRAEFW Z KHYWH FRWANR FRIWP HXRG R UAYHOXH UFRIQUIRQLY X HG DG UVHOHUFRIQ) HG
H FHHB/WH [P RXQAELGBG\R \WH PP HU 7 KHDP RXQNVP D GRAH FHHG \WHUKIP DMG QRGO CEG! YDOH & RQMPADXHN DUH FIOAL LHG DY FXUMNEDHG RQWH&RP S0 V
FRUUPARSHIDIY A FB1 & RQMPATCELONY LGFOXGH PR HUDGYDFHY DG EQ@IVIQH ARWR UYHXHUFRIQ] HG 006 DHLFOGHEZ MWQDFRXHGH  SHOHY DG RK-UPXUHN
TCHOMVIQWHERP ST VARQRICDMS EDDFH\KHV

$ @7 DQFHIRU&UHAW RWHY

7KH&RP S FWEEQKHY DBZ DAY | RUFBHEWRWHY RQ CFFRXQIV UHFRHLYTE® DQG FROMPADRHN 7R P HDXUHH SHAAG FUAWRIMAY WHERP ST KDV G\ UHIDME SRRYR
UHRHLYDEG! EDDIGRHY Z KIFK H KIEMWMP LOUUMN FKOUDRAMIMIRY | Q GHMP LQQ) WH [P RXQAR WH DEBZ DFH | RUFBAWERLAY \WH &RP ST FRQUGHY KIRUFDOFRGBREELON
EDHG RO SDMGHWEIXNY 7KHE&RP SI) DOR FROUGHY PAHOAP DNHNRQEURYY DG | RUFDIVR | XWMUH HFRGRP LF FROGMRQ/VR LQ RUP SRMINICDEWA HIN\R KIRUFDOBRY
@B, QOEAWRY WHERP SIQ DOR UHFRB/DEBZ DUFHY RUFUHAWBRWHY | RANSHALLE UHFHYCEGVWDALUH GHHP HER KDYHDKLIKHUUMN SUR LONKDQWHUAAR \KHUASHRHSRRC
R WFHYTEGY \KFK DV FRGAHGQY CERAD \SHALLE PR HV LCELONV VR P HAMW | ((DGRDOREQIDARY 7KH DBHDACR R \MHH DERZ DR LV DAHAHG TXOWM®D WURKIK
FROIGHIDIROR | CRARYRQDFRBAMHEDUYZ KHHVP LOUFKDLIRAIMIAYH MADQG RQDQLGEYIGOCEDLY

» QHORURY

, QUHORUEY DUH\WEAG DARHEZ HUR - FRANRUGHAS-DD)] CEGI YOOHXMQ) \WH) ,) 2 P HARG , QHQRUHYFRQUMABUP DUO R D\MP DNANSDWI RUGMUEXMRY DQG.JHHITDYDNRY
HILGHOFFHAR Y DQG SOW DG DOR LGFOGHUHDIMG SXUKDIQ). RYHKDXCDERU WRUJH DOGKOQEIQ) FRW

7KH&RP SI) SHIRAFDM HYDODA \WH FOWN QY YODH R LQYHORY  FROUGHIQY | CRRLY \IKFK DV LW SK\ MFDOFRQEMRY \DBY SDIRLOY DG G-P DQG LQ RG-UVR HANP DM \KH
P RQAHHADY \RZ WMGERZ QOQ \BZ PRVIQ) RARBIMRUAP DIHGLQMQRY 7 KHAH HXIP DAV FRXGS YOI MIQULFDQ® |URP CRMDCCP RXQIVEDHSE XSRQ | XMUHHRERP LF
FROGURYY PXRP HULQYHIRY GYHYRUFRP SHMYHI CRRWAKDAZ HHQRVRUAHHORUG G QR LWAZ KHOKH WP DMG Z UM GRZ QVZ HIHP OGH

" HHIHG&RP SHODIRQ3 @Y

7KH&RP SI) SIRMGY IRUAHMEQNA P DI HP HQARP SER HAV VR EH LGRHQM] HG DQG U DLEHG EDHS R RYHIDDARP S SHURWP DOFH WURKIK WH &RP SR V' HHWG
6XSSBP HQBDSRP SHODIRQ3@MD WH ' 6& 3@ ' 6& 3GQH SHOAVZHM  PIAR) PUARQ DG PLARQIRVWH HOWVHEG' HHPEU 58]
UASHRALYHD

7TKHERP S LQMHWVIQFRSRDMRZ QG AHIQXIFH &2/,  SURGAEW DG LQ P XXDO! XQB/ \WDADUH KHIS LQ D5 CEEL 70K I XQG WH' 68 3MQREQIDMRY/ 7KH&2/ |
LOYHR HON DUH UFRGHG DAFDK \KUWHOGEU YOOH DG WH P XWOD! XQG LQAHWY HON DUH WFRGHS DMOUYDOH 7KH' 6& 300 DAHN DUH LGFOGHS LQ RKHU DAHV RQ \WH
OFFRP SO0 LQ) FRQRIEDAG EDDXFH\KHAN ' 6& 3MQDAHNVZ HH P LARQ DG PIORQDVR ' HHPBEU DG HPEU WSHRAYHD * DQ/DXG
G/ IFRIQ] H3ROWHRKOYHVIQI QUYDOHR \KHLIQMWE HOVDHUFRG-GDAHIY  JHHDCDGE 0P LQMADYHH SHOHVRQ
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\WH CFFRP SO0 LQ) ARQURTEDAG WP HQIVR RSHIDIRYY 7KHE&RP SIQ UHFRGHE HAMDQVR P LARQ PIIRY OB PIARQIRMWH\ HOVHEG' HH-PEU
DG UASHRARYHD

" HIYDIYH, QUKP HQW

" HIYDIYHLOWKP HON DUHUHFR GH5 ROWH FRQRIEDAG EDDQFH\KHHV DVOLUYDOH 8 QU HG I 0OV DG GV RQ GHLYDYHY GALI QDME D/FDK | BZ. KHEJHY DUHUSRUAGLO
RMHUFRP SUHKHQUYHLGFRP HOGG UHRODWL LHGLQR HQQIVIQDP DQHMDAP DRKHAKHWP 1QJ R \WHHDQQIVIP STRAR WHKHE HEWIQRNRY/

,GFRPH7O W/

, GFRP H\§ Hv DUH CRARXQIMG | RUXQEHUWH DAHADQG QCELOW P HARG 8 QEHUWH DRVHADQE QCELAW P HKRG GHHUHG\E  DWHV DQG QCEL QMY DUH BFRIQ] HG | RUWH HAWP DAMG
IXAMUHVE FRQUATXHCRHY DASEXREGIVR QL | HHGRHY R HHQ\KH | LDGRCOWEMP VDLW Q) TP RXQVR H MY DWHVDQG ACELMMNY DQG\WHUASHRANHY EDY 7 KLYP HKRG
DOR UANXUA/\RH UFRIQMROR [XMUH\E BHIH LW \KAK DV GHARSHIDAGY G FDUN | RZ DB/ \RKHH \WAKDAG-DT] DIRQR VKAK EHH IWLY P RIMANHD WOQQRW  H HIHG\E

DAHNV DG QCELONY DHP HDXUHGXMQ) HIRMGE WDAYH SHAKMG\R C5SO RV} CEGHLGARP HIQWH\ HIWLQZ KIFK WRHWP SR QLI HHIHYDHH SHARMG\R EHUHFRYHIGRU
\HABG 7 KHHIHAWRQGH HIMG\S DAHVDQGACEOMMYR DROQJHIQW WDM/LY UHFRIQ] H3LOLGFRP HIQWHSHIRGWDAFOGHAKHHIRR HVEDM

7KHFOW Q) YDOHR QHAGH HIHGME] DAHNVLY EDHG RQ DAXP SWRQY UHIDEQ) \WHERP SO VDELAOW \R I HCH.DM \X | LELHQWXUMUH ] CEGHLGFRP HVR XM H\RHAH GH HUHG ]
DAHV

YXMOHN&RP ECDIRQY

7KH&RP SIQ  DIRDM/ WH SXURKDH SUFH R CFTXLAG HMWY \R WH XQEHDLQ) \BIQ) LB DG LGHWLOE® LQIBQI LEBT DAV DFTXLHG DG QRN DAKP HG EDHG RQ \WHU
UASHRARYH HAWP DG | DUYDOH/ ZIW D H FHW WHFRGHG DY JRREZ LA 7KH RSHDMY XV R DFTXUHE BMGHAHY D LFOGG 1O \WH &RP S0 V IAXKOV R RSHIDIRY/

EHILQQQ) D/R WHUH [ HARYH CFTXMWRQ GDMY ) RUFRQIY HWARQUGHIDIRQ DUDQIHP HOV DACELMW 1V HFRIQ] HS DVOUYDOHDYR WHOFDXOMMR) GOMZ W \KEVHIXHNDU
YDOH DEXWR HOVUFR GHGLQRSHIMRY/

* RRZ L@

* RREZ L@UBUAHONWH SXUKDHSUFHSOIGLOH FHVR WHI DUYDOHR  QHABC) LEG! DO LRI LEG! DWHN CFTXLUHG LQ DEXMQHW FRP ELCDIRY * RREZ LAY WG | RUSRMONIC
LP SCILP HQADAKH USRI XQWBYHODQQAMD DAKHERILQRQ) R \KH I R TXOWMU RUZ KHIHYHUHYHONV RURKDQIHYLQ ALLRXP \KBGRHY LQEFDM \WDAKH FOLY LQ) YODHP D' QR
EHUFRYH.IE®

© KHDWAMY JRREZ LG RULP SOLP HQMKH&RP SO0 P D QM) TXDRBMYHD DAFWZ KHMHUMYGHFHAOY R SHIRP DTXOQMBHJIRREZ LGP SOLP HOAMINZ KIFK LVRQD
UITXLHG L WHERP ST FRIFOGH WD P RUHONHD \WDQ QRAKDAKH | IUYDOHR D USRI XQWA GW\KDQ LW FOUWY LQ) TP RXQWV, QHYDODAY Z KHKMHUIWY P RUHONHD
WO CRARDARHI DUYDOHR D USRI XQWA GV WDQ LW FDOUY Q) TP RQMAHERP ST FROUGHIE WHVRBIDW R DXUHBYDQAYHQN DG AP BGRHV\KDADH HAAKH | DU
YDOH RUFDUW QY TP RXQAR DUBRWY) XQWOQDFFREIFHZ WS 6& & ,QWHHHONKHERP SOQ GHP VD TXDQUMMYH LP SLP HOAMMGHHWDY \WH&RP SDQ
HXP DM/ DG FRP SDUHY WH USRI XQW DIUYDOH R LW UAGHRRYH FOW QY YDOH LFOGQ) JRREZ 16D 5 HERWG XQW DU YDOH LV GHAMP LGHG XMQ) DFRP BQDIROR WH
LGFRP HOSSURTFK DG \WH P DINAATBSURIFK. Z KUFK LOYRIYHVAKHXVHR HUAP Db DOG DAKP SR LFOGQ) SURVRMG I XMUHRSHDMY) UAXOVDGFDK | BZ V WHFRWR FDSAMID
DG LQDADCP HDKUAVGHYHS | P REVHLYCEGIP DINANDIBR FRP SDIEGISXEQF FRP SOQHY |, | \WHI DUYDOHLY GWARDQWHFDW L) YOOH \WHIP RXQAR [P SDILP QW SHOH
LV HIXCOWR \WH Gl | HHGPH EHETHHD WH UHSRY - XQUWY | DLUYDOH DQG WWH USRI XQUW/ FOUY LY YOOH %DVHS RO WH DOQXO0U RREZ LADLP SOILP HOWMNGHURIP HE GAUQ) WH
| RAW TXOWUR WH&RP SDQ VTXODBAYHLP SOLP HOARKMEAMP LOHG\WDMZ DV/P RUHANHD WDQQRAKDAKHUER W) XQWIOUYDOHH FHHEHGFOW Q) YOOH

,P SOLP HOMR / RQJ / LIMHG$ WHV

7KH&RP SIQ UM VIWEQ QYHG DWHV LGFOGQQ) TP R CEG LQBQILEGI DAHN RSHIDY GDHUIKAWR XVHDWHV D5 SURSHWY DQG HMXLSP HQM RULP SOLP HWZ KHHYHU
HYHON RUFKDQI HYLQ | CFW DQG ALURXP \WWIFHY LG FDMWDAKHUFDUY 1) YDOHV/P D' GRABHIXED UHFRYH.IE® DOGWWH FDUY LQJ TP RXQAR \WH DXHNY FHHG/ LW P DG | XUUH
XQEAVRXQME FDK [ BZV ; KHYWHFDUY LQY TP RXQAR \KH DA FHHB/ W HANP DIMG | XMUH XQEVFRXQAG FDK | BZ V' DQLP SOLP HOMBRWLY BFRIQ] HG VR UHEFH \WH DAY
FOLY L) TP RXQMR WHXIP DG | CLUYDOHEDHS ROWHSUAHIWDOHR [WHIP DAGI XMUHFDK | GZ V
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5 HAHQ/S FFRXQULY) 3 LRQRXQHHP HOW
5HHQ® $GROWGS FFRXQIY 3 URIRXAHP HQV

Q HAPEU  WH)$6%IMXHGS$68 QFRPHTO H 7RSIF ,PSURHP HOM\R, FRPH7L] ' WFBRKUHY Z KUK UMTXLLAY SXEQF HOMWY RO DQDQQXMOEDAY R
SURNGHAVFBRKUHR \GHAL LE FDADRUHYLQWWH DM BFRGACDARY DvZ HID/QVRXHR LGFRP H\Y H/SOGADIJUIDAGE. MUMGRIRD $ 68 LVH I HARYHI RUIVAC
\ HOWEHILQQQ) OWU HHPBHU Z 1K HDD DERSWR)SHP IWKG 7KH&RP SDQ - DERSME WHWBEDLE GAUQ) DG CESTHE WHAVFBRKUHUBARGHRRHD R DOSUR)J
SHIRG/ SUAHQMS LQWH | LDGRDOWIAP HQN 7 KHDERSWROR $ 68 AG QRAKDHDQLP STRARQWHERP S VARQRIEDAG | LDGADOSRMRY WAXAVR RSHDIRQ/RU
DKIGZV 6HHIRM  ,GRPH7O BV | RUIXUHIQRP DIRD

5HHQ® , \WKHGS FARXQIY 3 IRGRXGFHP HOVL RIH/S GROAG

,Q 1RMHPEU WH ) $6% LMKXHG $68 ,GFRPH B\BWWP HQA/ 5HERUMY) &RP SUKHUYH ,FRPH ([SHOH ' MJJUHIDIRY ' WFRKBY  6XBRSIE
" DMIJUHIDIRQR |, GFRP HBVBMP HOW( [ SHOHY Z KLFK UHTXULAY SXEQF HUM¥Y\R GVFERH DEAMROLQ RP DINRQ CERASHALLE H SHH FDAMIRUHY LQ WWH R/ R WH | LQDGADC
WM HQN $ 68 LVH I HAYH [ RUI VDO, HOW BHILQRQ) DWW HRHP BHU DOGIRUIQMIP SHIRGYZ WLQ ! MDD HWEHILQQQ) DNWJY HAHP BHU ZLK

HOUD DERSURQSHIP WG 7 KHDERMRQ Z LACRMDYH QP STRARQWHERP SIQ VARQRIEDAMS | LQDCADOERIMRY BAXAVR RSHIDMRQ/RUFDK | BZ V 7KH&RP S LVAXUMHD®
HYDODAY \KHLP SCRAKDADCRSIRQR $ 68 Z LOKDHRQIWAVFRKUY

$ FTXOMWRQY
) LMADO
$HR @& $HR
2Q' HPBEU WHE&RP SIQ FRP SBAMG \WH SUHYIRX® DQERXGRHS CFTXMMRQR * HL [ $ HIRS HBOU, QP HADARR, F  \WHSIWHQARRP SIQ R $HR . @F IRUD
VREDFDK FROMGHIDARY \KEMPAR Z RINGQ) FOSMIDDEWWR HOV R PLAOR) (HAR FDK DFTXUGR P LARQ 7KHOFDXAMMNRO Z DV I XQEHG Z W SURFHBY 1URP \KH
&RP S V2 AREHJ XQEHZ UMD SXEQF RIHIY WH 1 RM &OBABDB\RAN | RUIXURHULGRP DIRQ $HR LV D GYHMI LHG JEEID0 52 \HYIFH SIRIGUDEG
AMUERU \WKSSRUY) \WH Z KHHDDQG EUINH DNMIP DNV 7 KH CFTXAMMRQ H SOOBY WH &RP SDQ V JGEDOD\MP DINAVFCSTEOMY B BIRIGHIQ) 052 QUMBXIR) OG

SRSUHBY SURGEWR | HIQIVAR\XSSRWRP P HIA.DD EXMHW DG JHHDCDYIDNRQRSHDALY/ Z KLBIDDIQQ) Z MW \KH&RP SDQ V2 (0 AHQUF DA\

7KH&RP SIQ KDVQRW HVLQDT] HEWHGHALP LCDIROR \WHI QLUYDOHY DERFDAGR YDURXY DAV DG ACEMMY LFXGAQ) BEXWRMP MG\R Z RINGQ) FCBMICDQGLGRRP H\E HY
7KHH RUH \WHDERFDIRQR WHVRBCFROUGHIDNRQ | RUMH CETXMWNRQVR \WH \BIC) L DQG LGHMLCEG LQIIQILEGI DAFVCFTXUHG DG ACELOWNAY DRKP HG LVSUHIP LGDY XQMDKH
&RP S RAEOQ/ | LQDOLQ R DIRY UINEQ) \WHUIDUYDOH/ Z KIFK FRX@ SRMMID UAXOMQ FKOQIH/ W \WHS HR  RSHIQ) EDIIGRH \KHVS GUR HOV RUFKDQIHY \R
JRRE L DAHVRUICELOMY P DQSRMEB]
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7KHSUHIP LD SXURKDVHSUFHDEIRFDIRQLY DI RTBZ V L[QWRAD5/

5 HHYCEGV
SRQUEPDAHN
, QHHRUEY
3UB0GH SHOHY/OGRK-UPUMNDMN
3URSHWY DQGHIXSP HOAGHW
, QUILEGIDAMN  PRP HUUHDAG
* RRZ O
2 SHDMY GDHWKAR XVHDIHNV
2 \KHUDKHV
7RECDAHNCFTXLG
$ FFIRXQV'SD [E®
$ FRXHGH SHOHDQG RMHUPXUHMTE QY
/ R \MP RSHDIY GDHREQWDARY/
* HHWGW] CCEONY
2 \MHUERY \MP CCEOMY
7REDICEONYDXXP H5
1 HADXHVOFTAUG H FOAQ) FDK

* RREZ LOUAKANY URP \KH CFTXAMMNRQ UH GRVWH DAILE DOYDQEIHR H SDQAQ) WHERP SIQ VO 52 VHYIFH/ SOW GMUBEXIRQ DG SURSUHEY \ROMRQ FLSCELOMY/\R
\XSSRYWKH Z KHHODQG ELDNH DMIP DUNAN7 KH YOOH DRMEXMG VR JRREZ LODQG PR HUUHIMRQKLS VLY CRAGHBANES | RUGFRP HVY SXUSREY 7 KHHXIP DAG YOOH DAEXMG

R \WHPAWHP HUHDIWROKLS LQEG) LEGIDAAVLYVEHQ) TP RMYHGRYHUDZ HIKAGDHIJHXHXODHR  \ HWY
7KHRSHDMY AXWR $HR  Z HHIGFOGGIQWHERP ST VARQRIEDAG WXWVR RSHDIRY | URP \WHE@MR CFXAMRY $ HR - VARQRICDMS WYHKHY DQG RSHDIY
LGFRP HLGFOGHS LOWH &RP S0 VFRQRICDMS WP HOVR RSHIDIRYY | RUWH\ HUHGG' HHP BHU Z HH QRAP DMIDO$ FIXMMRQ UHDIMG H SHOAV \RBDEG

P LARQI RUWH\ HOUHIGHS' HHP BHU DOGDHIGFOGHEIQVHIY  JHHIDODE 0P LOMDAYHH SHOHY

7KHIRTBZ L) XQ@XQAWS SR | RIP DI LQDADOLQ RUP DIRQ SUAHOVWHFRP E.GHS IAXAOVR RSHDIRYV/IRBHR  DQG9 6(  &RSRIDIRQIRUH\ HIWHGHG' HHP BHU
oG ASHRAHD 7 KHXDXQWE FRORIEDAMGSUR I RP DUAKOVR RSHDIRQYDHDYIRTBZ V IQWRAOB/

) ROWH\ HIWHGG' HHP BHJ

5 HHXH
@R HIRP FRMXQ) RSHDIRY/

7 KHXDXQWS SUR | RP DFRP BLGHG | LQDGADOLQ RUP DINRQ SUHIAG CERYH KDY EHHQ SUEDUHG | URP KIMIRUIFDO! LCDQFLCOWEMAP HV\KDAKDYH EHHD DOWMAG VR JLYH H AR \H
DFDAVMMROR $ HR  D/WRXIK VKOG RAPXUHG RQ- DY DOGLGFOGHY DEWVR HOWI RULQIBC) LEG DIVHAZP RMY DINRY LOMMWN SHH DOG G-EWAKDIFHFRIVRQ G
WP G-EWDGQG CFTXMMRQ DG RAHMBQLANRQ PRIV 7 KHXQDXAWG SUR I RIP DI LDGADOQ RUP DIRQLY SUAHMS | RUAMIDAYH SXSRFVRI DIGLY QRAQMIGG\R U GRAKH
CRMDOUAXKOVR . RSHDIRQANDAZ RXGS KDYHRAPAWHG L WHCFTXMAWRQKDG RAFXUHG RQ- DAY QRUIVIWGEFDIYHR [ XMUHRSHIDAY UAXV
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37 ) XHEBXP SV/ IFHHSIUHP HQW

2Q HPBELU WH&RP SR HQMIHGLQR DQ$ WHBXUKDHDG/ LFHHQHS JUHHP HAZ WK DQ RUILCBOHTXLSP HANP DX CRXUHJI RUD SXAKDHSUFHR P IR R
H FOMYHD P DX CRMUH VHD P DINHVAMWMEXM DG UHBRURHMEOQ | XHOSXP SVIRUXWHRQWH3WDW : KMH 37 HILHWHIHY 7 KH SXUKDH SURHLYH SHRMG\R BHP QD
GIQ DG IXQEG WURAIK WH&RP S0 VVRXURHVR @rXGwW $VR ' HRHP B \KH CCHAOW DARADMS Z 1M WH SXUKDH SUFH LYV BHRGHS Z WLQ DFRXHG
H SHRHY 0G RKHUPXUHMIDH QN RQ WH & RP SR V FRQRIGDMS EDDRH WKHHV 7 KH CFIXAMMRQ Z DV DFFRXQMS | RUDY D EXMCHW ARP ELQDINRQ XQGHU$ 6& SMCHN
&RP ECDIRYY 7 KHOFDXAMMWRQLY QRAP DMIDOR\WH&RP SDQ VRRQRIEDMS | LLDEA DO HOV

7KH SIHIP LY DERFDNRQ R \WH SXURKDH SUFH FRP SUMAG R GHAMIQILE®! DAV R PLARY JRREZ IOR P LARY DG D FXWAP HJUHIAG LQEQILE®! DAHAR

P LARQ Z KIFK VEHQ) [P RWHGRYHUDSHIRGR  \ HIY * RRGZ LAUAKANY) | URP \KH DFTXMMNRQ UH BRW\KH ADAD L DOYDQMIHR H SDOEQ H M) GUMEXNR)DG
0 52 FOSCELOWA/\KSSRWY) FHIEEQ37  1XHOSXP SV 7 KH YOOH DRMIEXMG\R J RREZ LODQG PP HUUHDNRQKLSV LY GHEANEB RUGRP HW SRV 7KH&RP SIQ KDVQRW
\ HAPLCD HG \WH GHMP LCDIRQ R WWH | CLUYDOHY DERFDAG VR YOURXY DAHV DOG (CEOMY [FOAQ) BXWRMP MG\R Z RINGQ) FDSMID 7 KHH RUH \WH DERFDIRQ R \WHVREC
FROUGH DR RAH CFTXMANRQVR WHVDR) LEG! DG LGHMYLCEGH LRI LEG DAV IFTXUUHGLY SUHTP L(DY XQMDKHERP SIQ. RABIQYI L(DOQ RP DIRQUHIDAEQ) \WHUI QUYDOH/
Z KLFK FRXQS SRV WXV KO HARWHRSHIQ) EDDGRH\KHAAS GYME HOVRUFKDQ H/AR J RREZ L@ DAHVRUGCELOMY WP DQSRMED

$ FIXMWRQ UHIIMG H SHOHY LGRXUHE GAUQ) \WH\ HIUHQBHG' HHP BHU ZHHQRAWP DAUDD 7 KHSUR | RWP DLP SCPAR WH CFTXMMRQ LY GRAP DMUDOR \WH &RP SO0 1V
AXWVR RSHDMRY/

7XEMH: HE, QMUY // &  7XEH: HE

2Q0D WH&RP SIQ CFTXWHG 7XUELCH:  HB| RUDVRBOFDK FROUGHIDARQR PLOR) GWNR FDK DFTXUGR P LAIRY 7 KHIOFTXMMRQ SXUKDH SUFHZ DY
IX@EG R ERURZ LQIV XQ@EHJWH &RP SO0 V BYRLQ) FUGW CAMN 7XUEH: HEB LV D\SADY HG 0 52 VHYFH SRIGUR FRP SB] \WFKQFDODGG SURSUHEY  HILGH
FRP SROHQW | RUBXMCHW DQG JHIHIODYDINRY SINRP V7 KH CFTXMNRD VAHIWWHD/ WH &RP SDQ V0 52 SRWRIR R VHYIAHY B\ BIRIGHIQ) \MKQFDOFDSCEOMNY DG
H SOQEQ) WHUBDUSRWRIR 7 KHOFDAMRQLYQRAP DMIDORWHERP SO0 VARQRICDMS | LQDADOWIAP HOV

7KHSUHIP LDV DEFFDIRQR \WH SXUFKDWH SUFHARP SUMGR QHATIQILEGIDAHV H FOGQI FDK CFTXUG R P LARY JRREZ @R P LAIRQ DQGDPXWRP HJUHIDAMG
LQECIEEGIDAHAR P LARQ Z KIFK LVEHQ) [P RWHGRYHUDSHIRGR  \ HILY * RRGZ LOUAXEY [URP \WHIFDXAMMROR 7XUEQH:  HEBUH RNV VADAD LF DGYDQBIHR

H SOEQ) WH&RP ST VO 52 VHYIFH\R Q2 PMEP HY 7 KH YDOH DRIEXWG VR JRREZ LODGG PMRP HUUHDNRQKLSY LY GHAMEG! | RULGFRP HWY SXUERHY 7KH&RP SIQ

KDV R VLD HG\WHGHALP LCDIROR WHI DUYDOHY DEFFDAGR YOURXY DAHV DG (CEOMY LFOGQ) EXWRAP MMG\R Z RINQI FOSMID 7 KHIH RUH \WHDIRFDIRQR \WH
VREDFROUGHIDARY | RUWH CFTXMMRQ \R \WH \BQILE®! DG LGHQWLCE® LQIUQILEG! DAFNV CFTXUHG DG CCELOMY DWKP HG 1V SUHIP L(DY XQIDWH &RP S RAIQY 11T
LQRP DARQ UIDEQ) WHUIDUYDOH/ Z KIFK FRXCS SRMMID UAXOMQ FKDQIH/\R \WH 7XUECH:  HIS RSHIQ) EDDQRH \KHANVS GOV HOW RUFKDQIHY \R JRREZ L DAHV RU
ACEOM/BP DQSRMED!

$ FDAVMRQ UHDMG H SHOHY \REBG P lORQ | RUWH\ HUHGG' HRHP B Z KK DH CFOGG 1QWHIXY  JHHIDODRG D& IQWDMYHH SHOH/ 7KHSUR IRP D
LP SRR \KHCFTXAMWRQLY QRAP DMUIDOR\KH&RP SOQ VUIHXOVR RSHIDINRYY

) MO

. HBNWRP $SHRSDAH* RS ,(F . HIXARP $HRSDAH

2Q' HPBEU WH &RP SO FRP SBIMG WH CFDOMMWR) R . HIWRP $ HIRSDAH | RU D \REDFRMGHDIR) R CBSUR LP DAD PLOR) FROMMY R FDK
FROIGHDIR R PLAORY QGWR P LARQ FDK CFTXUHG DG LQNGG SD PHMQWH IRP R KD R \WH &RP SIQ vV FRP P RQ RN Z W D YDOH HIXCOWR
OSSR LP DMD PLORY 7KH ADK FRMGHDINRY Z D/ IXQEHG B SURAHHDY 1URP \WH &RP S V 2 RREHU XQEHZ UKD SXETF RIHIQ) DQG ERURZ LQIV XQAHUWH

&RP I VUHAYRYIQ) FHAWIAMN . HOXWRP $ HRGFH LY DQYHMI IHG JGEDOGMMEXRUDE VHYLFH SURMGHUVKSSR W WH FRP P HIADCCHRVSORH HQILGH D \WMUP DINHAZ KH
CFDAMMRQ SURVIGH/ DO RSSRWMQWY \R P SIRYHWHERP S0 VSRUMRQLQWHFRP P HIADCDYIDIRQD\MP DNHAR. H SDQEQ) SURGANIGE FOECEMY R 1 HUIQIVERK GRP HAFDD
DGLOMMDIRDD LFOQAQ) SOMASDIRQLQ DUADVWHILHP DQMIDFHHYHV

" XUQY \WH\ HUHG-G' HRPEHU \WH SXURKDJH SUFH DEBFDARQ Z D DEWMMG DV DUAKOR Z RINGQ) FOSMIDD0G \R UH GRAP HDXUHP HASHUIRG DWW HOVEDHG RQ
QZ LQRP DIRQ RAVEGHS CERXW LRV DQG AP WIRHY/ \KDAH IMAG DV R WH CFTXMMRQ GDM 6 XA DENVF HOV UAXEG LQ D P LAIRQ G-FUDHWR JRREZ LD SUP DUO
QDR D P LARQLGASDH
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WRCGHHWG\Y DMV D PLARQIGFUDHWRIQMIRUN D P LERQI DUYDDHMWM XS \RRSHDMY GDHWKAR XVHDAMV DD P LAIRQZ RING FCBABDHABP HQA
Z KIFK WG HBXUKDHFRQUGHDIRY

7 KHI LADOSXUAKDVH SUFH DERDINRQLY DVI RBZ V LQWRADG/

5 HHYCEGV
SRIFDXHV
, QHORURY/
3UB0GH SHOHY/OGRK-UPUMNDIMN
3URSHWY DQGHTXSP HOAGHWV
, QUUC LEGI DWHN FXRP HUUHDAMG
* RRZ 1O
2 SHIDMY GDHUIKAR XVHDIHNV
" HHWGVE DAFV
7RECDAHNCFTXLG
$ FFRXQV'SD [E®
$ FRXHGH SHOH DOG RMHUPXUHONICEL QI
/ RY \MP RSHDIY GDHREQDIRY/
7REDICEONYDAXP H5
1 HADXHVOFTAUG H FOAQ) FDK

&DK FROIGHDIR) GHAR FDK CFTXLHG
96( FRP P ROWHFAN DAVDUYDOH
7RED

* RREZ LOUAXEY |URP \WH DFTXMMRQ UH GRV\MH ADADLF COYDQIIHR JURZ Q) WHERP ST VAMMEXMRQDQG0 52 FOSCELOIAYIQ\WHFRP P HIADCCHRSDAH D\MP DNV
7 KH YDOH DAMEX\MG \R JRREZ LODGG PXMEP HUUHIMROKLSV LY RAGHEANES | RULGFRP HVEf SXLERHY 7 KH HAP DAMS YDOH DAMEXMS \R \WH PXVRP HUUHIMRQKLS [QECILE®
DAHVLYEHQ) CP RWHSRHUDSHIRGR  \ O

7KHRSHDMY) WHWXWR . HOWRP $ HREOAH Z HH LGFOGHG LQ WH &RP SR V FRQRICDMS IHWXAVR RSHDIRY/ 1URP \WWH @M R DFIXAMMRQ $ FIXAMWRQ UIHDMG H SHOHY

\REBG  PIORQDQG P LARQIRUKH\ HWHGG' HHP EHU DG UASHWYHD DBOHIGFOGGIQWHIY) JHHIDQG DR IQUWDYHH SHOHY
7KH IRTBZ 1Q) X@XQWG SIR |RP D | LDGADDIQ RIP DIRQ SUAHQNV \WH FRP EIGHG IAXOV R RSHIDIRYY IRU. HIMRP $ HRGDFH DQG 9 6(  &RERDIRY | RUWH \ HLY HIGHG
" HHPEHU DG UASHRWYHD 7KHX@XAWGFRQRIEMSIRIRP DIAXWR RSHIDIRY/DHDYIRBZ V LQWRADG/
) ROWH\ HOWHG-G' HHP BHU
5 HYHXH

,GFRP HIURP FRQMQ) RSHDIRY/

7KHXQ@DXQWS SIR | RP DARP ELGHS | LQDGADOLG RUP DINRY SUHIAG CERYH KDY BHHD SUHSDUHG | URP KIMIRUFDO! LQDQRLCOWEMP HV\KDAKDYH EHHD DOWMAG R JLYH H | HAAR \KH
DFDAVMRQR . HIMARP $ HIRSTFH DYWRXIK VKOG RAFXUIHG RQ- DO DOGLGFOGH/ DENWR HQWVI RULQIUQILEGI DAHAP RMY DIRD LOMIAW] SHOHDQG G-BWARKDGH
FRIW RQ G \MP  GHEWDQG CFTXMMRQ DOG RMHUMBQORIRY FRWV 7 KH XQDXAWG SUR |RWP D | LQOGADDLQ RIP DR 1Y SUAHQRMS | RULEMIDAYH SXERH/ RID DGG LV QR
LQMIEGR U GRAKHORXDOAXOVR . RSHDMRQAKDZ RXG KDYHRAXUWHG L WHOFTXMNRQKDG RARXUMG RQ- DAY CRULVIWQGEFDAYHR [ XMHRSHIDACY UKWV
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IXHEHERMRY ,F 78,

2Q$ U0 WHERP SI) FRP SBIMG\WHIFTDXAMMRQR 7&, | RUDVRBCFRUGHDIROR P LAORY 7 KHVRBOARMGHDIRQFRQIMMG R FDK FRMGHDIROR

P LOR) GHAR P LARQFDK DFTXUHG DQG DRLONQESD P HONQWHIRP R WKDBVR WH&RP ST VARP P RQWRFAN Z LW D YOOH HIXOOWR D5SUR LP DMD P LAORQ
7KHFDK FROICHDIR) Z DVIXQE-G B ERURZ LIV XQEHWH&RP SO VUYRGQ) FBHEWDAMN 7&, IVDODAQ SIRIGHIR D\MP DINHAD 52 \KSSRWHYLFHY | RUFRP SBf
HYILGH FRP SRGHOV DV Z HIDDY HQILGH DG DUWIP H CFRHRRUEY CRURW FRP P HIALDODGG P LOMMY  CRSTFDIRYY 7 KH CFTXMMNRD SUVHIV DD RSSRUMAW [RUWH &RP S \R
CFAHBLDMIWO 52 \WDM\ LFOGQQ) H SDOAQ) WH&RP SO0 VU-EIUFTSIEON R | HIQIVOGEDEAQ) VYHIOGE 2 (0 WHDIRQKISY

7 KHI LDOSXUFKDVH SUFH DERFDARQLY DV RTBZ V LQWRADS/

5 FRHYCEGV
&ROMPNDXHV
, QHHIRUEY
3UEDGH SHOH/OUGRK-UPUHMDAHNV
3URSHWV DOGHIXLSP HWGHW
, QY LEGIDAHN AP HUUHDAG
* RRZLO®
2 SHDMY GDHUWIKAR XVHDIHV
2 \NMHUDKHV
7RECDAHNDFTUHG
$ FFRXQNV'SD [E®
$ FRUGHGH SHOH DG RMHUPXUHNCELONY
/ RY WP RSHDMY GDHREQI DARY
7RECICEQOMYDAXP H5
1 FADAHNVOFTLG H FOQQ) FDK

&DK FROIGHDIR) AR FDK CFTXLHG
96( FRP P ROWRFAN DAVDUYDOH
7RED

* RREZ LEOUAXAY |URP WHODFTXMMRQR 7&, UH GRVWWHVDMILE DODQMHR H SO0EQ) WHERP SIQ VO 52 HYFHAR G PP HY 7 KH YDOH DAMEXAMG VR JRREZ LT
DG PP HUUHIDMNRQKLS VLY GHEXAUEG! | RULGRRP H\EF SXUERVAY 7 KHHAP DG YOOH DAEXMG VR \KH PP HUUHIMRQKLS LQBCILEGI DAHVLYEHQ) TP RW H5RYHUD SHIRG
R \HW

$ FDOMRQ HDMEH SHOMARBDG P LAIRQI RUWH\ HOUHQEHG' HAHP BHU DG DHIGFOGHGIQVHIY  JHHDODE DO LQVRDAYHH SHOHY

7KHIRIBZ 1Q) XQDXAWGSIR | RIP DI LQDGADOQ RP DIRQSUAHOMMHARP EGHGAXAVR RSHIDMRQYIRU7 &, D59 6( &RSRIDIRYIRMH\ HOWHEGG' HHP BHU DG
UASHRIYHD 7 KHXQDXAMG FRORIEDAGSUR | RP DUAKWVR RSHDIRQ/DHDYIRTBZ V LOWRADG/

) RAWH\ HOVHGG' HHP BHU

5 HHXH
,GFRP HIURP FRQMQ) RSHDIRYY

7 KHXDXQAWG SUR | RIP D FRP ELGHS | LQDGALDOLG RUP DIVRQ SUMHMG CERYH KDV EHHD SUHEIUHS | URP KIWRUIFDO! LGDGALDOWEMAP HON \KDAKDYH EHHD DEWMAG VR JLYH H | HAAR WH

DFDAMMRQR 7&, D/AKRXIK IMKDG RAFXUHG RQ - DY DG LGFOGH DOV HOV| RULQIEQILE® DAHALP RMY DR LOMIA SHH DG G-EAWKOTFH FRIVRQ BRQ)
WP GEWDG



7OEBIR &

DFTXMMRQ DQG REHMBQURIRQ FRIV 7 KHXCDXAWS SR | RUP DI LGDGADOLG RIP DARQLY SUAHMG | RULEOAWRDAYH SXUSRAYRQD DG LV GRAQAMIEHE \R U GRAKH CRMOOUHAKXOV
R RSHDIRQ/\KDAZ RXTS KDYHRAPAUHG L \WWHOFTXMANRQ KOG RFFXUHG RQ- DY QRUIYVIWGEFDAYHR [ XMHRSHIDA) UAXV

) LWADO

+RGH ZHD) XHBRQWRB\ WPV + RH ZHD) &6 $FMAMMRY

2 Q6HBMP BHU WHERP S0 HOMHGLQR D0$ WHBXURDHDGG/ LEHQHS JUHP HWWZ WK+ RH ZHD QMDIRIOF  +RHZHD  IRIDSXADHSIFHR

P LARQ \RH FOMYHD P DX DRMUH VHD P DINHAVGMUEW DG SR UFHMEQ+ RH Z HI XHOFRQUROX WP V 7 KHSXURKDHSUFHR WY DFTXMMWRQZ DVIXQE-GE. ERURZ LQIV
XQEHJWH &RP SQ V UYRYIQ) FUGWDALON 7KLY DIUHHP HAH SDQG/ H MY GMMBXMRQ DOG 0 52 FOSCELOMY VKSSRWY FHEIQ) + RGH Z HIDI XHDFRQUROM P V OGG
DARADMG\KEFRP SRHQWV 7 KHIFTXMMRQZ D/CFFRXQMG | RUDVDEXMGHNVFRP ECDNRQXQEHE 68 96MCHNV&RP BLCDIRY/

7 KHI LADOSXUAKDVH SUFH DRADINRQLY DVI RBZ V LQWRADB/

3UB0GH SHOHYDGRNHIPXUWHIADAHN
3URSHW DQGHIXSP HQV

, QELILEGIDAV

* RRZ L@

7RECDAHNCFTALG

&DK FRQUGHDIRQ
7RECFROUGHDIRY
D 5 FBUAHQVSUEGLQHRY FROMMY R | LQWKHGIRRG/CFTXLHG EXWRAQWHERP SIQ VS MFDCSRWHWMERQDVR \WHIFTXMMWRQ DM

* RREZ LOUAXANY) |URP \KH CFTXIMMRQ UH GRV\KHH SHRMGW CHULEYTURP \KHOFTXMMRQ 7 KH YDOH DREXWNMG W I RREZ LQDG PAMRP HUUHIMNRQKLS LV GHGANER I RUGARP H
\Bf SXLERHY 7 KHHWIP DG YDOH DAEEXWMS VR \WWH PXRP HUUHIDNRQWKLS LQBQILEGI DVHAEHQ) TP RWHCGRYHUDSHIRGR \ HAWY/

TKH&RP S LCPAUHG PLAORY R CFDAMIRQ UHDMS H SHOHY GUQ WH\ HUHGG ' HRHP BU ZKFK DH IGFOGG 1QWHIQY  JHHDODOG OGP LQWDRYH
H SHOH 7KHSIR |RP DLIP SCRAR \RHOFTXAMWRQLY QRAP DMUIDOR\WH&RP SDQ IVUIHXAVR RSHDARY/

" BWWHH RAQ) &RPSQ // & ' HAHUSHRSDAH
2Q-X0 \WH&RP SO FRP SOIMG WH OFIXAMMRQR ' HAVHUS HRSORH D JGEDOD WP DINHAVROMRYY SIRMGHJR  \SHADDY GWIBXMRQDG0 52 \HNAV IRUFDK

FROIGHDIRQ R PLARY &RIPXUHAZ W WH FRQ) R \WH WIQLRMRD \WH &RP SOQ [P P HADMD \RG 1Q D \HSODM WIQLANRY ' HAHUS$ HIRECFH SURSUHIV
VROMRY/BXMCHAAAR/ ROUF RS, GF 3/ RDU | RUDFDK FROICHDIRQR P LAORY



7OEBIR &

7 KHI LDOSXURKDVH SUFHDERFDARQLY DV RTBZ V LQWRADIE/

5 HHYTEGV

, QHHIRUERY

3UBNGH SHOH/DGRM-UPXUMHMADAHN

3URSHW DQGHIXSP HQW

, QUQILEGIDAMAN

* RRZLO®

2 SHDMY GDHUWKAR X\H DAHV
7RECDXAANVOFTAUHG

$ FFIRXQV'SD\ [E®

$ FRUHGH SHOHYDQGRKHUPAUHNTELONY

/ RY WP RSHDMY GDHREQI DARY

" HHWG\ CCEONY
7RBCICEQMY/DXKP H3

1 FADMHVOFTLG H FOQQ) FDK

&DK FROIGHDIR) GHAR FDK CFTXLHG
SRIARBRVH DO HQV

7RAD

* RREZ LODUAKAMY 1URP \WH DFDXAMMRQ R+ HWHUS HIRSTFH UH GRWV WH VADMILE DEYDQBIH R H SDOAQ) \WH &RP SDQ V\SHADDY GUUBWRO OQG 0 52 \HYFHV R G
FXVIRP HY 7 KH YOOH DMIEXAG \R JRREZ LODDQG PP HJ UHIDARQKLSV LV QRAIXE GHEAMED! | RULGFRP HAE SXUERFY 7KH HXP DG YOOH DMIEXMG \R \WH FXWRP HJ
UHIMRQKLS LQBQILEGIDAHVLYEHQ) [P RWHSRYHUDZ HIKWGDHDIHXHXODHR  \ HOWY

7TKHEGRP S LGRAWG  PLARQR CFMXAMNRY UHDMG H SHOAY GAUQ) WH\ HIUHGG' HHP BHU ZKIFK DH [GFOGG 1O VHIY  JHHIDOGE 0GP LQMDAYH
H SHOH

7KHIRTBRZ LQ) XQ@XQAWS SIR [ RIP DI LQDROOLQ RUP DR SUAHINMWHARP EGHS UAXAVR RSHDIRYY IR HAHUS HIRSDAHDQG 6(  &RSRUIDIRQ I RMWH\ HIUH)GHG' HAHP BHU
7 KHXQDXQAWE FRQRIEDAG SR | RIP DURKWVR RSHIDIRQY DHDVI RTBZ V LOWRADD/
) RMWH\ HIUHG-G' HRP EHU

5 HHXH
,GFRP HIURP FRQMQ) RSHDIRYY

7KHXQ@DXQWS SIR | RP DARP BLGHS | LQDGADOLG RUP DINRY SUHIAG CERYH KDY BHHD SUHSDUHG | URP KIMIRUFDO! LQDQRLOOWEMP HV\KDAKDYH EHHD DOWMAG R JLYH H | HAAR \KH
ODFDAMMRQR * HAHUS HIRSIFH DV AWRXIK IMKDG RAFXUIHG RQ - DU DG LGFOGHY DAV HQV | RULQIBQ) LE®! DAHATP RWY DIRD LQMIWAH SHH DG GHRAMMOGRH

FRIVRO®Q WP G-EWLFTXAMUWNRQ QG RMHMDQORAIR) FRAV DOG FHISIQ FRAVDIRADAG | URP \WH | RUP HUSDUHOAZ KHXQDXQWG SUR | RIP DI LQDGADOLG RUP DARQLY SUAHAG
I RULGOARDAYH SXSRAVRID DG LY GRAQMIGHG R UH GRAKH CRNDOUAXOVR  RSHIDNRQY/\AWDAZ RXTS KDYH R L \MHDFTXMWRO KOG RAPXUHG RQ- O UV

IGEFDMVHR | XMHRSHDMY UAXWV
3UAMRQ) XHORRPSRHOV / / &  3UHAMRQ) X-D
2Q) HLOY WH&RP SDQ DTG 3UHAMRQ ) XHD&RP SRGHOV / / & IRUD SXUADH SUFH R P IEIRY 7 KH CFTXMURY Z D/ GRAP DMUDOW \WH &RP SDQ V

FRORICDMS | LCDGFLDOWIAP HQV ' XU \WH\ HIUHGHS' HHP BHU WHERP SDQ LRGP LAIRQR CFNAVMRQ UHIDAGH SHRAY Z KIFK DIHLGFOGHELOVHIGY
JHHDODGG D LQWDAYHH SHOHY



7OEBIR &

" DVAROMXHG 2 SHDWRQYY

6D0IR ) GHBHIP HQV

2Q$SUO 96( FRP SOWG WH\DBIR LW ) GHAMVP HOMRU D \REDFROIGHDIR) R XS R PLARY WH3) GHABDB 7KLY FROIGHDIRY LV FRP SIMG R
PIARQR FDK QAR P LGIRQ FDK AYHMG 7KH FRMGHDIRQ DOR LFOGY/D P LR \HBUQRM OJG D SRMMDHIQRWSD PHUAR XS\R  PLARY
\WEMAVYR \WH DFKLHYHP HOAR. FHMEQP LBMRGHY 7 KHVHIBUGRM LYV VFKHEXBGWR P DMUHLQ- XO 6HHLIRM ) DU9DDHO HDXUP HOV IRUQRP DARQUIDLEQ) WH

IQUYDOHR WH HIUQ RAW7 KH) GHABDBA LY FROUMMMZ W \WH &RP SDQ VAR WP VADAD\ R \ADQURUP LQ) \R D SXUHSM DYLDARQ BXMCHN | RAXVHE RO KLIKHUP DULQ DG
KLIKHJURZ \K DM DINANSDWGMMEXNRQDQG0 52 EXMCHAMHY

" XUQ) WH\ HIUHQGHG' HAHP BHU WHERP SIQ WFRG-GDVRECEHE GWR P LARQ LGFOMYHR P LARQR WDQLAMRY | HY 7 KHBRWZ DVARP SIMGR
DSHW P SOUP HOAFKDUH RQ \WH ) GHADKHNV KHEB | ROVDBI R P LQIRQ DQG D SUH\EF GRW RQ\KH ) GHABDBI R P LOIRQ Z KIFK Z Dv SWP DM DMEXEEGI\R D

P LODRQ DGR HONR DGH HUHG\Y QCELANY UHDMMG\R\RHSUH\E] LP SCIUP HQVURP WWHI LOWATXOUWUR DOGWHLP SIFAR ZRINGQ) FCSMICOGMMF HQVR P LAR)
7KH\REDGW LV IGFOGHE 1Q BW LGARP HIURP QVFRQIMHS RSHDIRYY GHAR i LQ \WH FRORICDMS WEAP HOIV R RSHIDIRYY , Q \WH |RXUW XOUMUR \WH\ HIUHQGHG
" HPEU WHERP SIQ WHFRIQ) HSOQOEAWRID P LARQLGRP H\E SIRVIMRQDVDUAXKOWR DFKOQIHIQWHWE WA HOAR \WH\DBIMQLRNRD | URP DQ DAHA
\DBIVR DWRAN\DB

60BIR ) HHDODQG' HHHBHIP HQW

,Q) HLTW 96( HIMHELOR \E R \FSOLDM DI P HOVM\R \HIDWEWEQNDD DWH) HEHIICOWE' HHQHVHIP HQWRSHDMRICDAHN ) 6 60B1 | RUFDK FROIGHDIRD

R PLARY 7KH) ' 6 60BILYFROMMMNZ W \KHERP SIQ VA WP \WDMILE JURZ \K DM\ R WBQ/RIP LQJ) VR DSXUH SO DADMRQ EXMCHW | REXVHE RQKLIKHUP DULQ

DG KLIKHJJURZ \K D1 WWLP DUNHASDIW AMMBAMRQ OG0 52 BXMCHIHY 7KH&RP SO UWFREGDSHY GWRQWH) ' 6 6DBIR P LARQGUCQ \WH\ HIUHIGG' HHP BHU
UHADMG\R \WHVHIMBP HVWR GHAZ RINQ) FDSABD DOGDSH Y ®RWR P LARQDIGWIQMRANQIHVR P LERQIRUH\ HIUHES' HAHP BHU $ @KK

G/ DOGWIQORAIRY| HVDHIGFOGHELQ GW LGRRP HIURP. AVFRQIMMHGRSHIDIRYY GHAR M LOWHFRQRICDME WP HQVR RSHDMRQ/

7KHFRP SRHONR BW LGFRP HIURP GVARQIOKHGRSHDIRYY GHAR \ FRQUMAR WHIRTBRZ L) LOQWRADG/

) ROWH\ HOWHGEHS' HAHP B

5 HYHDHY

&RWDQGRSHDNY H SHOH/

,GFRP HIURP QVFRQMHGRSHDIRYY
2 WHULP S0P HOW 2
/ RWRQWH\OBIR QVFRQIKHGRSHIDIRY 2
/ RW LGFRP HIURP GVARQIXHG RSH.DIRQYEH RIHLGRRP H\] H/
9HEH IWSIRVMRQI RUGHRP H\E] H/

| RW LGFRP HIURP QVARQIMHGRSHIDIRY/ GHAR \If
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7 KHDAVAV DG ACH QWY BHERIMG DY/ KHG | RVDBIFRQUMMR WHIRBZ 1QJ  LOWRX\DIB/
$VR' HHPBEU

$ AV
& DK DIGFDK HIXLYDBOW
5 HRHYCEBV GV
, QHHRUERY
3UENGH SHOH/DGRM-UPXUMADAHN
3URSHWV DOGHIXSP HWGHW
, QURQILEGIDAMAN G-V
* RRZ LO®
2 SHDMY GDHUWKAR XVHDIHV
2 WHUDXHV

7RECDAMANVKHSG | RUVDBA

/ ICEOMY
$ FFARXQV'SD CE®
$ FRKHGH SHOHYDOG RMHUPXUHNICE QI
/ R \MP RSHDIY GDHREQIDNRY/
" HHWGWY CEONY

7REDICH QW KHG | ROVDB

6HDAMS | LODGALDOQ RIP DARQUADMG\R FDK | BZ VI URP. GMRQIMXHG RSHIDIRQVLYDYIRTRZ V LOWROGG/

) ROWH\ HOVHGG' HAHP BHU

" FBUHADNRQDQGLP R DARD
6VEFN EDHGFRP SHODIRQ P

3XUADA/R SIRSHW DQGHISP HQV
D 6\EFN EDVHG FRP SHRDIRQEHH WZ DVUHFRIQ] HGUQ) WH\ HIUHGS' HAHP BHU GHWI RUIHMUA/IQWHSHIRG

5 HYHXH5 HFRIQUWRQ
" MIIUHIDMES HAHXH
7KH&ERP SIQ VURYHHVDHGHIYHG I URP \WHGHIVHY R SURGFWAR DG VHYLFHY SHIRP HG | RUWARP P HIADCDOGJRYH.GP HOAEXWRP HY

$ WPPOY R WWHXH/E PAMRP HILWVDVIRBZ V IQWR\OBY
<HUHGEG' HHPBEU

&RPPHHDD
* RHCP HW

7RAD




7CEBIR &

$ \XPPOY R UYHXH/E WSHLVDVIRTBZ V [QWRAIB/
<HUHEGG' HHP B
D

5HNU

" IMEEXWNRQ

7RED

D &HIBQUAYHIHIP RXQNVIQWHSURU HIUKDYHEHHUFDMI LHGVR FRIRP R FXUHNSUAHQBIROR UYHHWSHFDAIRUHY

&RQADR/ DD
&RUPWEDDIGRHY/Z HHDYIRTBZ V LQWRADG/
$VR' HAPBEL
) LQDOADO5 AP HAR ML LFDNRQ
%G DG H@EGI HHYCERV 5 HFHYCE®V QGNP
&RQEPDIMHNV  XCHEOGUHHYEBYV &RQMIRADAVHNV
&RQERNITH QN $ FFUXHGH SHOHY DG RKHUPXUWHNITH QI
D 1HR DBZDFHR  PIAORQDQG  PLARQDVR ' HAHPEHU DG UAS-RYHD

CXUQ IMDD DG SHANHD \WHERPSI) UFRIQIHS  PLAORQDMG  PLAIRQR UWHOHWDAZ D/SUHVRAO LFOGHGLOWHEHILQRQ) EDDGRHR FRQATFY
WEOMY/

3URSHIV DQG ( TXISP HW

SURSHW DOGHMXSP HWHARQUMWMGR WHIRTBZ 1Q) LQWRX\DGY
$VR' HHPERU

YXTQIVOGGEX@Q) P SIRVHP HON
&RP SARUHTXLSP HQV

) XUQWKUA 1L WU DQGHTXSP HOV

| HDHKRTGBLP SIRYHP HV
SROMKRIROLOSURAHW

| DGDGOEGLP SRYH HV

| HW CFRXP XOM3G-BUHADNRQDGIP RMY DIRY
7RBCBURSHW DQGHIXSP HOMHWV

" HBUHADNRQ OGP RMY DMRQH SHOHI RMWH\ HOWHGG' HAHP BHU oG zZD/ PIIR) PIIRQOWG  PLARY WASHRANHD
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* RRZ L@DQG 2 WHY, QEQILE®IS WHV
* RRZ L@

&KOQJH/IQWHFDW LQ) [P RXQMAR JRREZ L@ ROWH\ HOWHIGG' HHP BHU DG ZHHDVIRBZYV LQWRADD/
7RID

YODIFHOVR *© HHPBU
* RRGZ LQIFTXULHG

0 HDAXUHP HNBHIRG DO HON
YODFHDVR ' HHPBHU

* RREZ LQIFTXLHG

0 HDAXUHP HBHIRG DIWVF HQV
YODIFHDVR *© HHPBU

* RRZIQIFIXBGGUQ IMNAD OB SHYBOARWHIFTXAMMRQ/FRP SBIMGGUQ) \WRHUAS-AIYHSHIRG/ 0 FDXUP HYB-IRGOEWN HOVIQIMD — OOG
UHBUAHQATEANA HQW\R WH DERFDARQR \WH SXURKDHFRUGHDIRQR WHUASHRIYHIFDOMRY SHHARLRM  $ FXAMRYY |RUGVAXWRQR CFIXAMMRYY 7KHHZ HH
RIP SOP HOVR JRREZ LOGUQ) \WH\ HWHGG' HHP B 0%

, QEQILE®IS WHNV

, QEQILEGIDAMHVAROAMGR \WHIRTRZ 1) LOWRADB/
$ FPP XDM
&RW $ P RWDIRQ 1 HVQEQILE®IS WAV

' HRPRU
&XWRP HIUHDMG

" HPBEU

SXP HJUHDAG

7WCH@P W/ 2
7RED

7KHIURW FDWY 1Q) TP RXQAR FXWRP HUUHIDOMG LQBQILEGW LQRUHDHSE GAUQ) \WH\ HIUHGHG' HAHP BHU LQ FROCHAIRQ Z W CFTXMMNRQY FRP SBIMG GAUGQ) \KH\ HOUDY
AVWWGIQIRM  $FDOMRY 7KLY LGRHDH Z DV SOWID RIVANR LOBQILEG] DAHN Z LW D FRIAR P LARQEHQ) IX® [P RMYH5 DG (R GRQYHJUH BRMS LQWH
LQEQIEEBGIDAHAYOHVDVR ' HAHP BHU 7KHHZ HHQR P SOLP HMRIH/GAUQ) \WH\ HOWHXGHS' HAHP BHU DG

7 KHZ HIKWGS DYH DI HX\VH XO0 HI RUDIQBILEGIDMAVDY/R * HHP BHU \Y \ HY

7 KHHWP DAG I XMUHDQOCCIP RWY DAROH SHOHUHIMG R LQBCILEGI DAMHVIUHDY| RIBZ V IQWRADIS/
<HU @Q ' HHPEU

7KHHWY
7RED
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" HEW

/ RY \WMP GEWRQIMMGR WHIRTBZ IQ)  LOWRX\DBY
$VR' HHPHELU

YONFUAWIAON \MP GO0

YOONFUAWIADY  UYRVQ) | CROW 2
3UCHSIITP RQR &Y WP GEW

| HW GEWAKOFHFRW

7REOGEW

1 AW PUHYBRIRY

/ RY WP GEAMGHR PXUHYERINRD

2Q0 D WHERP SIQ HQMIGIQRDQH. FUHBWIUHP HMBURYIGQ) IRUD P IRQWP GOQICAAOW DGD P LARQUAYRQ) FUHAWLHAW ERK P DXMUQ) RQ
oD 7KHUWAYRMQ) FHAWOADN FOGVD P LAIRQ\XE | CAMW DYDDEG | ROWH MMXOFFHR GIWHYR FUEW7 KHGHEZ FUHAWDI UHHP HQAHSOFHG \WH&RP SQ V
H MM WP GOQ 005 WWRMQ) FHAWCAMNV 3URFHD/ IURP WH WP G0Q Z HH XWI HG \R SD WBQUORNRQ UHIMG | HV DG H SHOHY 06 R BB 1Q | X@ DIDIP RXQN
RAMBRAQ) XQEHMMHSURUFIHAVDI UHP HQV

YRURZ LQIV XQEHJWH G2 FUH-EVRIUHHP HQADFFUH LQMFADAHWHUWH WP 62) 5 RU$96 SOV 1Q HIFK FDH DQ CESIFCEG! P DJIQ  EDHG RQ \WH &RP SO V 7RED1 HA
/ YHIIH5DIR 7KH$ 9% IRUDD @D LVDIORXDAY WDMSHIDOP HDXOORWHKUIKHIWR L \WH) HEHID0) XQB/( 11 HANHS DMSOV L \KH3UP H5 DMDQG LU \KH
@O 62)5 IDMSOV  7KH CBSIFCE® P DULQ IRUWP 62) 5 GOV IDQJHY | URP W DG IRUS % GO/ IR R 7KH&RP SIQ DORSD VD
FRP P AR HQWHHZ AW UASHRAR XQRIY. QP RXQVXQEHMHUHYRONQ) FHEWIAMN DL | URP R EDHGRQWH&RP SO V7REOL HY HYHIHS DAR DQGIH
ROGWKHYR FUEWKDATLHIMKHG

7KHERP I LGP P ILARQR |HVIQARQHAIRDZ M WHGHY. FUAWDIP HOAVR ZKIEK P LAIRQZ HH FOSIMI HG DV GH HUHG G-EWAKOGRH FRWW DQG DHEHQY)
P RMY HE\R LOMIXW] SHOHRYHOWHUP DQQ) WP R \KHDIWHP HOV

$VR ' HHPEU WH LOMIWAUDM RQ WH &RP SIQ V RAMDEQ) WP BT Z D/ / HWMYR FUGVWRANEQEQ) \WROBG  PIORQDG — PLARQDVR
" HPBEU 05 WASHRIHD * XU \KH\ HIUHGG' HHP B WH &RP SO0 UHS0IG DIRXMBEQY) ERURZ LQIV XQEHJWH UYRVLQ) FUEW CRLOW
SUP DUO XMQ SIRFHHE/IURP WH) GHASDBIDIGWHERP SO V2 AREH)  XQHZ WD SEF RIHIQ) 6HHIRM ' DARQMXHG2 SHDMRY DQG1RM  &CHMIC
6N UASHRAYHD | RUDGAWRDOQRP DIRQ

) XMUHUHNXULHG WP GOQ0QG WYRQY) | CAOW SD PHQVDVR ' HAHP BHU DHDVIRTBZ V LQWRADD/
<HU AQ' HHPEU 7THP 5 HROLQ) ) CROW 7RID

[N I S R O SR VY

7RED

7KH FUEWDIUHP HOAFRQEIQY FRIDAMIDUHTXULIP HON R VHRXUH WH &RP S V (00 DI UHHP HQAVREQIDIRYY UAMARYH FRYHIION D QP IMRQ DOMDAYIGHIE/ 06 RKHU
D LUP DIYH DQG QHIDAYH FRYHIIONV FROGURYY DG TP MIMRQY 5 HAWRRYH FRYHIDQVLGFOGHDP [ LP XP 7REDL HV HYHIJH5 DMR DQGDP IQP XP , QMIM&RYHIIHS DR
7KH&RP SIQ Z DVIQFRP SIOFHZ W UHTXLHG UDARY DG RKHAMP VG FRGWRY/DVR ' HAHP BHU
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" HLYDAYH, QWAXP HQWVDQG + HELQJ $ PAMWH/

7KH&RP S LV SOW R 1] HG LQMIIDM \Z 05 LQKKP HON WDADUH GALIQDMS DQG DAFRXQMS |RUDY FDK 1GBZ KHEJHY R P DOJH UMY DARADAMS Z W LQMBKMDM

IOPAWDIRY/ RQ D SRMRQ R WH &RP SR V I GO UDM GHEW7 KH &RP SOQ V GHIYDRYH LQANKP HQV GRMIQDAG D/ FDK |62 KHEIWV VR ' HHP B ZHH 1Q
KRB/
1 RIRQDCS P RXQWV 306) If H35 DM 5 HRHYH9 DUCE®I5 DM 6HBP HNDQG 7HP LGDIRY
, QMAWDM\Z 5 PRQN\MP 62)5 0 RQKOD \WRXIK 2 PREHJ
, QMHXNDM\Z [5 PRQK\MP 62)5 0 RQKD WLRXIK - XD

7 KAVH GHLYDAYH LOXKP HQW DUH UHFR EHG RQ \WH FRQRICDMS EDDIGRH \KHHV DAYQUYDOH 8 QUDT HG AKDQIHY LQWH | UYDOH RO FDK 17 KHEIHY DUH BFRIQ] HG LQ RKHU
FRP SUHKHQUYH GRW LGFRP HDQGWH P RXQVOUHUFDWILLHG | URP CRRXP XOOWMG RKHUFRP SUHKHULYHLGRRP HIQR HDQQIVIQDP DCHMWDAP DRKHAKHWP 1) R WHHIQQIV

[P SCAWR WHKHEI HBWEIQURARYY ) ROWH\ HOWHQGHG' HAHP BHU DG WHERP S UFDWILHG  PLEORY  PIARQOEG  PLARY UASHRIHD
IURP CFPXP XOMG RKHUARP SUHKHMYHLGFRP HVR LOMBAW] SHOH QHAVZ KH&RP SDQ - HP DA/ \KDAMZ LADUHRDWWAL P LORQR XQUOT H3JO.QVIRP CFRXP XOMG RKHU
FRP SUKHQUYHLGFRP HIQR HDQQIVIQWHE HYHP ROMVIRTZ Q) HHP BHU 6HHIRM ) DUSDDHO HOXUP HQN |RAKHIDLUYDOHR \WWHH\Z DBV

$ FRXXHG ( [ SHQHVDQG2 WIHUE XULHOW LDELOAHY

$ FROXHGH SHOHYDOGRM-UPXUHMIELONA FROMMMER WHIRTBZ LIQ) LQWRAD5/
$VR' HHPEU

$ FRXHGARP SHODINRQDQGEHH W

$ FRHGPRP HUUEDA DQGUR DR/
EXUHYERWROR GDHIEDMY

$ FRXHGGDHWLP LCDIRQ| HH
&RUIPVICE QY

$ FROGHGLOMIAW

$ FRUHGZ DUDQN

BVRAN YDVHG & RP SHODARD 3 @QY

7KH96( &RSRDIRY 5 HWMPWG 6\BFAN 300 DV P HIGS \WH 300 SRYIGV IRUWH IWXOGFH R HIXW EDVHG DG FDK EDWHG FRP SHRDIRQ [ DB/ \R \KH
&RP S V HP ST HYY DG QRQHP ST HH QUHARLY 7KHWSHY R 7 DB/ IWKHG XQaHUWH 300 LGFOGH WRAN VIVBG ERXV [Z DB/ WP H YHWMG WHAN 2 DB/ DG
SHIRP DFH\KOHLY DB/ 7 KHVREOQ® BHUR WKDUVDAWRRY HG I RUMMOFHXQEHMH 30z DY R ZKIFK \KDUA/ U-P DLCHS DYDMOE®H | RAMKOGFHDY
R' HPEU

GVRAN VHABG ERQXV [ OUB/ DU 1 L], H5 GRIDUGHIRP LCDAG [Z OB 2 QWH | LMDQRYHIDY R \WWH JUDQAGDM \KHVREOI L[ HG GRIDUYDDOHR \KH O DB LY FRMMG LOR KDY
EDHG RQWH &RP S0 VFBRMQ) AN SUFH RQ\WHAMR ARQHMRY 7 KHH 2 DB/ YHIRYHID WUHH\ HDUVHYLFH SHUIRG LO \WMUHH HIXCOWDGRKHY %4-01Q0Q0 Z W \KH
AN VHVBG ERQXV [ DB/ WH | LWARBCAKH YHW RCH\ HOUIRTBZ LQ) \WH FROMMMRQ R \KH [ DB LOR KDY 2 Q HIFK YR CDM R \KH YHXAG [Z 06 LV \HABG LQ
KDWY &RP SHODIMRQH SHHLYBARIQ] HG RO DML KWICHEDUY RYHAHUBDXMWVAYLFHSHIRG | RUHIFK WIGFKH WA 1QDQCFRHBLDMS SONQ| RAKHRYHDOLY 06

71P H YHAMG WRAN [ OB/ JHHID  YHIQ HNXCODQQCOLOKNED HON RYHUD\KMUHH\ HOUVHIYLEH SHIRG BHILQRQ) R WWH [ LWXADQRYHYOY R WH JUDQAGDM ' LUHARLY BAHYH
DOOXCOWEAN JUDQIVDYSOWR \WHUFRP SHODIRY Z KIFK YHWAP P HADMD XSRQIWQW
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7KH&RP SO0 JUDQWSHIRP DFH\KDH LY DB/\R FHMIQHP SR HVXQEHMH 300 7 KHH LY DB/ U-SUAHARH U KVR UHFH.YH KDUAY XSRQWWH\DI CRIRQR \SHALLHG
HYLFHUHTXLLAP HOWDQG SHURIP DRHFRQAMRYY 3HIRUP DORHVKDUH LY. DB/ YHINIDEED LQHM X0 QAN HIVRYHUDWUHH\ HIUSHURG RQ\WWHDQQYHYOY R HIFK JUIQA
DM \XEVRNR P HAMY P LQP XP \HIYLEH TP HOWV DG CFKLEYHP HQAR - AHEEQ DOQXODRUFXP X@MYH | LQDGADOP HMFY R WH &RP SDQ V SHIRP DFH 7KH Q@ BHUR
KO/ XQP DMD MOCED! DQIHY 1URP \R R WH \SHALLHG VB HAMKDUY EDHS RQ WH GYHOR  SHURUP DQFH CAKLHYHG | SHIRWP DQFH | DY EHBZ. \KH P LGP XP
WUAKRD (R KDWY Z LOEH MKHG ) RUDDSHIRIP DORH KD [7 OBy JWIRMS WH DQQKC0D0G PXP XDAYH | LGDGADOP HMFY DUH EDHG RQ WH &RP S0 V DFKIHYHP HWR D
\SHALLHGDEWMMG( % 7' $ \BIHW

Q WH&RP S HABEDWKHS \WHO 6( ( P SBR HH VRN 3XUKDH3@Y (633 \R DIBZ HIILEB! HP SR HAV\R SXURKDH \KDWY/ R WH &RP S0 V ARP P RQ WRAN DAD
AVRQMAR XS\R R 10UP DINHAYDOH RQ\SHAILHG CDAV ) RU( 633 RIHIQIV GAUQ) WH\ HOW HGG' HAHP BHU DG WH SXUKDH SUFH Z D/ DAD
AVRQR RINRHOWHIR WHI DUP DHADOHRQWHR | HIQ) COMRUMHSXUFKDHGM $ VDURKIMKHERP S UHFRIQ] HE RN EDHGARP SHRDINRQH SHOHR

P LARQIQHFK R WHH\ HY $ VR ' HRHPBHU \KDW/R FRP P RQWRAN Z HIH DAKRU HG | RUDKDGRH XQRHUWH ( 633 R ZKIFK KDWY WP OGHG
DYDLOE® | RUMKXOGFH

( [ SHOHDQGS5 HIWG 70 %HH W5 HRIQ] HS
BVRAN EDVHG FRP SHODIRQ H SHH LV LFOGHS Z MWLQ SRRV DG VHYLFHY FRWW RQ WH FRQRICDAG WP HQVR RSHIDARQY 7 KHVRBOWRAN EDHG FARP SHODIMRQH SHOH

DOGUHDWGAY EHH IWUHFRIQ] HEUHIDAMG\R WRAN EDHG FARP SHODIRQZ HIHDVI RTRZ V LQWRADG/
) RAWH\ HOWHG-G' HRHP EHU

6VREN \FINBGERV/ LY DB/

71P H YHAMG VRN CZ DB/

3HIRUP DFHKDHIZ DB/
7RED

70 EHHIWUFRIQ] H3

6\RFN 6HVBGYROXVSZ DB/

,Q0 DK HP SR HVHDIIEGIRMWH 200/ OO/ OGWH 7 OG/UHRHYHG DVRIECR \KIW/R FRP P RQWRAN 7 KHJ UDQAGDMI DUYDOHR \WHH
¥ OB/ | RUWH\ AW HGG' HRP BHU DG zZD/ 0% SHUMKDH UAS-RRMHD  7REDWRAN EDHG FRP SHODIRQ H SHOH UHDAG\R
QRO YHIAG AN VHMBG ERQKV 7 D/ QR HFRIQ] HGZ D/OSSIR IPDMD P LARQZ W DZ HIKWGDHIIHIP RWDMRQSHIRGR  \HOWDVR ' HHP BHU

7KH \RBDI DU YDOH R WRAN \HAMBG ERQXV [Z OB/ \WWDAYHAAG LQ WH \ HOY HG-G ' HRHP BHU DG ZD/  PIARY PIIR) DG PLARY
UASHRARYHD

7P HOHMG6\RIN$Z DB/

71P H YHXRG WRAN OZ UG CARAW | RARH\ HOUHQGHS' HAHP BHU b4oY,
© HIKWMG$S YHIIH* Qv
1XPEHUR 6KDBY " DM) DUS DOH
8 QYHAMGD/R ' HHPEHU
* DQMG
9HMG
) RUIHWG

8 QrHAMGDVR ' HRP BHU

7 KHJIUDQAEDM I LUYDOHR WP H YHRAG RN [ DB/ EDHG RQWH FEAQ) P ONHABUFHR WHE&RP SO0 VARP P ROWRAN RQJIUIQAEDAM 7 KHZ HIKWMS DYH.ILIHJIUDQAGDM I DU
YDOHR WHWP H YHXMG WRAN [ DB/ IQAGI ROWH\ HOWHIEHG' HHP EHU DG ZDV DG WASRWHD $VR * HHPBHU
WHHZD/  PILARQR XQWHRIQ] HSWRAN EDHGARP SHODIROH SHOHUHIDAGVR WP H YHWMG\WRAN [Z DB/ Z KIFK LVH SHRAMG\R EH
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WFRIQ] HSRMHUDZ HIKWG DYHIJHSHIRGR  \ HOW 7 KHWRBD LUYDOHR WP H YHUAG RN [Z DUB/AKDAYHMAG LOWH\ HOWHIGG' HAHP BHU DG ZD/
PIRY PLIRQOG  PLARY UASHRMHD

3HJRP DORHEKDH$ Z DB/
3HJRIP DOFHEKOUHLY. WG LR | ROWH\ HOUHQGHG' HAHP BHU zD/

» HIKMGS YHIDH* DWW
1 XPEHR 6KDW/ ' DM) L9 DOH

8 QYHMMSDVR ' HRHP BHU

* QMG

9HIMG

) RUHWMG

3HYRIP DOFHLY. DUGORUHYHP HOADGWMWE HON ©

8 QYHWMSDVR '+ HRHP BHU

D 5 FBUAHQN\KHGI | HHFHEHE H-QWHVSLI HAKDUY I UTQAG DG\WHCRMODWKDUA [Y DEHG EDHE XSRQWHDMICP HYWR SHIRWP DFHJIROY | RUKHERP ST

7KH CRXDOQ® BHUR VKDWY \R EH IMKHG XSRQ YR WDQIH BRRZHD R WHVBLIHAQ® BHUR KDWY JUDQMG 7 KH Z HIKWWG DYHIDIH JUIQAGDM IDUYDDH R \KH
SHURUP DFH KO 7 DB/ I UDQMG | ROWH\ HOWHIG-G' HAHP BHU DG ZDV 0% SANHD $VR ' HHP B WHHZ D/
P LARQR XQWHRIQ] HGFRP SHODIRQFRWWHDMG\R SHURUP DOFH\KOMH LY. DB/ Z KIFK VH SHRMG\R EHUFRIQ] HSRYHUDZ HIKMG DHIJHSHIRGR \ HILY 7 KH\RC
IQUYDOHR SHIRP DFH\KIUHLY DBAKDAYHIAGLOWH\ HIUHG-G' HHP EHU ZD/  PIARY
\GFRPHTO W/

7KHE&RP S LV\XEMPARS 6 |HEHDOLGRRP H\B DVZ HODVLGFRP H\S LQ P XGMSB\WEM GFO0D0G I RMIQMUMVGRIRYY © W IHZ H A-BIRY/ WHIBMMR @P MR | RU
WHHMUMVGRIRQ/LY R BQIHJRSHD! RUDGVWRUH TP LCDARY/IRMWH\ HOWEHRM | RUIHGH.OCDQG WBMLGRRP H\E] HYLQWHS 6 DG YDURXVI RULIQMUMVGRRYY

7KH&RP SO0 11OV FRQRIEDAG| HEHIDOGRRP H\E MO/ \WDNCFOGHDER W8 6 \XEMGDUHY 7KHFRP SRHQVR LGFRP HIURP FRQMAQ) RSHIDARQYEH RUHLGFRP H\E HY
ZHHDVIRGBRZ V LOQWRADG/

) ROWH\ HOWYHGG' HHP BHJ

' RPHME
) RHIQ
,QFRP HIURP. FROIMX.Q) RSHIDIRQVEH RUIHLGFRP H\] H/
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7KHFRP SRIHOVR WHSIRYIMRQI RULGFRP H\E] HYIURP FRQIMXQ) RSHIDARQ/Z HHDVIRTBZ V LOWRADB/
) RAWH\ HOWHG-G' HHP EHU

EXUWHN
) HEHID
6\DIM
) RHJQ
7RECRXUBHQN
" HHWG
) HEHID
6\DIM
) RHJQ
7RBOCH HWHG
3URYIMRQI RULGFRP H\S[ K/

7KH&RP SO VHIHAMH\Y WDMGLHYIURP \KHIHEHDOWEIMAY (DM $ UFRGACDIROR WH SURYIMRQI RULGRRP H\E] HYIURP FRQIMXQ) RSHIDARQY R \KH TP RXQIFRP SXMG
B\ DSSOLQ) WHWEMARY | HEHDOGRRP HY UDMLYDVIRTBZ V [QWRAOB/

) ROWH\ HWHGG' HRP B

86 |HHIDODMRY \§f UDM
,FUDH GRUIDH/ IO UHXANY |URP

6\MM DG GFDAARP HWM Y CGHAR | HEHIDOCHRP H\
HIHWP

) RMIQW] HIHW
* HP DQ 2 2 2 2
2 WHJI LI QMUNGRNRY/ 2

(IHWR FIRWERGHM @z V
) RMIQ GHIYHG QB LEBILGFRP H

70 FUaW

&KOQH/LQ YDODINRQDERZ DR/ 2 2

1 RIS CEGIRUGROEHAMEBILAP
([ FHWAEENAE BHH LW 2 2
BHAIRD P H HRAMHFRP SHODIRD
7 IQLRMRQFRIV
&RBRDMRZ GH3@ HIQKIDGFH 2 2
2\

2 \NHUDGMWR HOV
2 \WHUDOWWR HOV

(NHAYH\Y] UDM

D 6\BM70] HIQ&S )/ . 6 EQ39$ PEG—IXS\M—IPDW]M\/ JUDMMID R WHW HIFFAQWYFDMRY 6WNLQ'—H3H\M H SHQHIGFOGRHH I HAVR KO HVIQ YDODIRQDURZ CFHY UHDAG VR WIMGHV
RSHIDIY GWHY \KHLP SRR WBIMFRQ RUP LW | HEHIIOGFRP HVY SURYIMRQY DQGWHEHH VR WBMIGFRP K\ FUAW

" XUQ) \WH\ HOUHQGG' HRHP BHU WHERP SO0 UFREGXQUHFRIQ] HGW] EHHIWR C5SIR IPDAMD P LARQLQFRIGHANRDZ W DUHFHATFTXMMRY %4-FDOHWH
(G-ONHGE H SR LFXAQ) LOMMINDIGG SHDEHY DUHI XD 1QEP QUIHG UFRIQURQLYCRA SHRMG\R P DMIDD O HAMHERP SO VHIHAWHW DM
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7KHE HIHAAR \WP SRUDY Gl HAHRH/W-SUAHIY GH HUMG\Y DWVHVDQGACELMMYZ DV/DYIRTBZ V LQWRADG/

$VR ' HHPBEU

" HHWGFRP SHODMRQ DG CFRKHG SOG®DH
$ FRHGH SHOH

, QMHIRY UAHYH

2 SHDMY GDHICEDNY

B6\RFN EDHGFRP SHODIRD

&CBMD HGLQHRY

86 RSH.DAY DG FOBACERW AW | RZ DG

* MIEBZ HELQMIWW SHOH

70 FUEWDW IRZ DG

) RMIQFRXQU RSHIDY QWD |RZ DG

, QMUNCEAR) H5 2
7 IQLAMRQFRIV

9 DODNRQDIBRZ OFH P
7REQIRNGHHIHG\Y DAV

, QMBVNDM\Z CBV

" HBUWADIRQ

* RREZ LODQG QBRI LEGIDAHN

2 SHDIMY GDHUWKAR XVHDIHV

2\KHJ 2
7RBDIURNGHHIMGWY QCEOWY

1HAHHWGW OHON DIHVE

D $ YDODMRQDIBZ DIFHZ DVSURYIG-GDIDQWS 6 FESMIDERWHYLQFRQGHAIRQZ 1K DUHFHNKRAN VDB FHYSIQWIMGHARSHIDIYY GRAAY \Bf FUHEW DQGIRMIQWE RWGHHWG\Y DAAVDIMQ) |URP FOWY IRZ DB/R
XQAHGW] EHHIW
E ' HHIG\W DAHVDHIGFOG-GZ MMQRMHUDXIHNVIQWHERP SIQ VARQRICDMEDDGFHVKHIVDVR ' HAHP BHU

$VR ' HHPEU WHERP S KOG YDURVY GRWHY/DQG\Y FUHEW\KDAP D EHCSSTHG DI DQUVXWUAWSE CEGILGRRP H 7 KHP DVUMY R \XFK \Bf DMIEX\A/Z [@H SILH
Q  WRIK KRZ HYHJ\RP HP D EHFOWIHG | RZ DBLQEH LQWD

7KH2 WD) DARQIRU( FRIRP LE &R RSHIDIRQOQG' HYHBSP HKDY WKHG 3LADU7Z R P RHOKGV IQURGHAQ) DG JGEOP IQP XP W R QMGG \R EHHIHAWHRQ
-0 © KIBIWHS 6 KDY QRA HADGROWG WH 3LADU7Z R LXGV P DQ - FRXQUHARRN BV R LOFRSRUDM 3LAIU7Z R P RAHOX®! FRAFBIVIQR WHUGRP HWE OZ VIQ
SRQUIGHICY WDAKHERP SDQ - GRV QRAKDYH P DMIDORSHDARQY LQMUMGRIRQY Z M\ DAY/ GZ HOWDQWH3LADU7Z RP LGP XP \WHERP ST GRVQRY SHRAKHAH
XBVZ LEOMIQILFDQ® LFRWDHIGEDON FRIW 7KH&RP SIQ Z LFRMXHR P RQVRUS 6 DQGJ GEDCHI MDAYHDRMRQUADMER 3LAIU7Z R | R XMHSRAQMOP SRV
| HDHV

7KH&RP SIQ VRSHIDMY GDHFRWIZ Dv/DVIRTBZ VIRWH\ HOWHIES' HHP B LOWRADD/

2 SHIDIY GDHFRMP
D ( [ FOGM\KRWMP GDHH SHH Z KIFK LV QRAP DMIDD
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7KH\BEGIEHBZ \P P 0U] H/IXMHP LQP XP BDHSD P HQNXQG-URSHDI) GDH/DVR ' HHP BHJ IQWRADQG/
<HUHQBQ ' HHPEU

7KHID M
7RB0XMHP LGP XP GDHSD P HQV
1 AW [P SXAMGLQMIW
SUAHIWDDOHR P LQP XP GDHSD P HV
1 AW PAUHASRMROR GDHICEQNY P
/ RY WP GDHIEOMY

D 7KHPXUHMERWRQR GDH CCELOMY DUH SIHHIMS Z WKQ CFRXHG H SHOFY DQG RKHUPXUHAGTEOMY RQWWH &RP SI) VARQRICOMNG EDDFH\KHIV SHHARIRM  $ FROGHS ( [ SHOAV DJG 2 WHUEXUBQWV
/ ICELOMY

2 \KHUINXSSBP HQECRSHIDIY GDHLQ RIP DINRQIRUWH\ HIUHGHS' HHHPEHU  ZDVDVIRBZV LQWRA\DY

&DK NG| RUCP RAQNVICFIGHEIQWHP HOXUHP HOAR RSHIDY GDHICH DN/
5LIKVR XVHDWHVREBICHSLOQH FKOQIHIRUGHZ RSHIDINY GDHICHOWA/

7KH Z HIKWMG DHIIH GVFRXQADM Z D/ 0% DQG WH Z HIKWG DHIDIH WP 0QQ) GDHWMP ZDV  \HWDG  \HIWDVR ' HAHPEHU DG
UASHRARYHD

| HDVH$ EDQERGP HOWDQG 7HLP LODIRD
,QFRICHAIR)Z W WH) ' 6 \DBIDVGHAUB-GIQLRM ' WARQMHG2 SHIDIRY \WH&RP SDQ P SBP HMS SRIVDBIFKDQIHY LFOGQ) WHDEDERP HONIG WP LADIRY

R WIRP HUKHDGTYXOWMY R ILFH\SDFH 7KH &RP SIQ AHDHG XVHR \KH R I LFH \GOAH DG | RUP DD WP LGDAG \WH UHDMG BDH 1Q 7 KHH CRIRQY UAXEMG LO GHAGDH
CEDQERCP HQADGG \MP LODMRQAKDUIHYR P IARQGUQ) WH\ HIUHG-G' HHPBHU $VR ' HHPBEU WHERP SI) KDGD WP 0QQ) GDHWP LAIRY
REDDIRQR P IAR) GHIQ- D)@Y Z KIFK IVIQFOGHEZ WMQDFRXHG H  SHOHYDQG RKHUPXUHMITEL WA/ ROWHFRQRICDMS EDDFH\KHV

&RP P W HOWDQG & ROMIHAH/

7KH&RPSIQ PO KDYH FHMEQ FOIP V 1Q WH QRIP COFRUH R BMGHY (FOGQ) GIDOSIRAHEQIV DIDQIMIKH &RP SO DOG DIDQWARKHUSOMY / HIDOCCELMNY DH
UHFREHG Z KHD LY SURETCEG! WDAKH RXARRP H LQ D SURFHHAQ) Z L@EH XQ DYRIIE®! DG \WH UHIDAG QAW CP RXQAFDQ EH WDRIED HAWP DAG , QWH&RP SIQ VRIQRY \WH
UWAROMRQR \KHH FOIP VVZ L@QRAKDYH D P DMIDOOGHYHH | HANRQWHERP ST VUIMXOVR RSHIDIRYY | LGDGADDSRMRY RUFDK | BZ V + RZ HYHU BHFDAHWHUAKOVR DQ
®0DOSURAHHAQIVFDQRAEHSUHARMG Z LW FHYSIQN WHIDP RXQAR GRW UL 0Q FOQQRAEHUDRIE®D HIMP DM

) XU 1URP WP HVR WP H JRYHP HOADIHIAHY DXGVRULQYH DM Z KHAHUWH &RP S0V RSHIDARQY DUH EHQY FROBAWG LQ CAFRUEIGRH Z [\W CESTFLE®! FRUIAMOO0G
WIXDRY WXL HV * RYHIP HOADXGAW RULQYHAMDARYY Z KHAHUUHIAY \R JRYHGP HOAFRQARN RUFRQGAMS | RURMHUBDIRYY FRXTS UAXONQ OGP [QWDAYH AYIORU
FUP LCDOICE@MMY LGFOAQ) WD P HW [LGH/RUSHIDIMAYLP SRHS RUFRXE GOG\R \KVSHMRQRUGHDLP HOVURP I XMUHIRYHGP HWRQUMRMY * RYHEP HONQMHWMDRY/
RWQENH\ HOW\R FRP SBIMOQG P 00 UAXOVQ QR DGYHYHOAMRY 7KH&RP SO EHIHYHY EDHE XSRQPXUWHOAQ RUP DIRQ \WDAKHRARRP HR [0 VKAK JRYHICP HOAB\SXMY/
DXQWDQGLOYHM DIRQY Z L@RMDYHDP DMIDCDGHYHH | HWRQWH&RP SO0 VUAKXOVR RSHIDRY | LCDCADCFRABANRY RUFDK | GZ
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YXMOHN6EHIP HOADQG & XWRP HJ, JRP DARQ
6HIP HOWQRP DIRQ

) RIZLQ) WH\DBVR WH&RP S0 V) GHADGE ) HAHDODGG' HHQH VHIP HOW WH&RP SDQ. P DRI HY LW EXMGHW DY D MQI B! USRMEE®! DG RSHDMY \HIP HWRPOMG RQ
KLIKHJP DULQ DOG KLIKHJJURZ W DHMP DNAASDW GMMEXNRD DG 0 52 CRAYMEY 7KH &RP SIQ V MQIG! RSHIDMY) VFIP HOASURYLGHY DNMP DINHAD 52 DQG GMUEXIRD
\HYLIFH/\R FRP P HIRDO EXMGHW DG JHHIODYDARY FOUR P QMY DQG GHHH DQG WRRLAIIWAXWAP HY JGEDDD & RUH VHYLRHY LGFOCGH SDW AMMBMRY 0 52 \HYFH/
LFOQAQ) HILGHFRP SRCHONDQGCFFHWRLEY | XHOAROURY DYLRQEY SCHP DIFY K\ GIDXAFY Z KHHCDQG ELINA DY/Z HODVURBEBIH FKDQIHDQG\KSSO AKOIQVHYFHY

7KHRSHIDIY \VHIP HYSUHOMGEHBZ. WBUAHVWHERP SO VRID VHIP HWRUZ KLFK GVAUM | LGDGADOLQ RIP DIRQLY DYDMDE®! DG LY WHEDLY R Z KUK RSHDIY XV
DUH BIXOWD BHZ HG B \WWH &RP SO V 3UMGHOADDG &KIH ([ HRARYH 2 11LIFHJ Z KR VHYHY D/ WH&KIH 2 SHDIY * HAMRQO DN &2' 0 IRUSXIBRAHVR UARXUH
DIRFDINRQ DQG SHIRP DFHDXARP HOAVTKH&2' 0 HYDODAMY VHIP HABHURIP DFH EDHG RQ FRORICDMS GHAKGHRP HDV\KHP FDXUHR VHIP HABUR IMRUGRW DQG FROUGHY
EXGIHAR CRMOOUAXOV \HIXHMDOSHURG DG SURUSHIRG FRP SDUMRQY R D P RQMD EDUYZ KHQP INGQ GHAMRQY BHIDEQ) FEBANOD0G SHYRQHODTRDIRY 7KHH SHOHY
SUAHQMG BHBZ WBUIMHIMLI QU LFDQMHIP HOAH SHOAY WDADLH BIXOW SURYIGHE \R DG FRMGHIG R \WHE2' 0 LQHYDODMY VHIP HASHURUP DOFH 6HIP HOADXHV D1
USROG ROWH FRQRIEDMS EDDIRH\KHHV DARBCDAHN

7KH&RP ST VAHIP HAQ RIP DINRQLYDVI RTBZ V LOWRADQG/
) RAWH\ HOWHG-G' HHP EHU

5 HHH
&RINVDQGRSHDMY H SHOH/
6HIP HONWFRWW D
" HBUHADNRQDQGCP R DRQ E
$ @FDMEFR SRIDMFRNF
8 DIBFDMFRERDMARIV ©
7RECARIWDIGRSHDNY H SHOH/
2 SHDMY) LGFRP H
, QMW SHOH GV
SURVMRQI RULGFRP H\Y HY
/ RW 1GRRP HIURP GVFRQMXHGRSHDARY/ CGHAR \Bf
1 HMRP H
D 6HIP HUVRIWFRQIWR P DMIDD QERU RYHKHIG DOGVHIG) JHHIIO DQG OGP LQUDAYHFRAVDMIEX\BEGIVR \KHS YLDARQWHIP HQW
E 7KVAHMP [FOGVRID G-BUHADIRO DO P RMY DR DMIEXTEGIVRWHS YIDMROVHIP HOW

F 3UP DUO LGFOGH/FRAVI RUQ RIP DIRQWAKGREI\  KXP DQUARXUAHY CFFRXQINY DG B COKSSRWHYLFHY DTRFDAGR WHS YLDIRQWHIP HQV
G 3UP DU LGFOGHYHQ RASHFH.YDEGH LUYDOH DA HV QG FRUSRUDM RN RUCFTXMANRD LM UDNRQ DG WWIKAMUC) TRV

&XWRP HUDQG* HRILDSKLFDO QRP DIRY

7KH&RP S0V UYHGH DUH GHIYHG | URP \WHGHIVHY R SURGXAW DG VHYLFHY SHIRWP H 1 RUFRP P HIADODQG JRYHIP HOARXWRP HY & XWRP HY DR LGFOXGH YOURXY RKHU
FRP P HIADOHQMWY DQG JRYHIP HQADIHARY 6HH1RM 5 HYHOMH5 HFRIQUWRD |RUBYHDHE, PXWRP HU 5 HYHDGVIURP DIURXS R O LADMS FXWRP HY XQE-UFRP P RQ
RZ QHIKLS UHSUAHOMG DG R FRORIEMUYHHYI ROWH HOWHIES HHP EHU DG UASHRARYHD
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5 HHOHE JHRIWSK LVEDHERQWHELR) DEGHNMR WHRXWRP HJ5 FYHHE JHRIWDSKIE DHDLYDVI RTBZ V LQWR\DB/
) RAWH\ HOWHG-G' HHP BHU

8 QUMG6\DIMY

&0D

2 \KHU& RXQNIEY P
7RBOUYHOH

D 1RIQAYIGOIRQY RMHMIDAWRHIERH H G5 R \WHERP SI0 VRIIOUAYHXHIRUDD. SHIRG SHHOMS

& DSIMuCEWHN

7KH&RP SR VARP P RQWRAN KDVDSDUYDDHR SHMKDH 3URRHD/TURP FRP P RQWRAN MAXDAHY \KDADUHJ UHDMUWDD SHMDUHDUHRHIWG R DEAWRPOENGLOQ
FEBMUD+ RGHYR FRP P RQWRAN DUH HQIVBG W RCH YRWM SHUFRP P RQ\KDUHKHT RQOOP DMLY YRMGRQB \WH&RP SR VMRANKRTHY 6\WWHANKRTGHY/ R UHFRLG DUHHN®BG W
\KWHLP RXQNR ANV GFOUHE SHIARP P RQ\WKDWHKHG

,Q2 AREHJ WH &RP SOQ HOMUHG LQR DO XQGHZ UMEY DI UHHP HOAZ IV FHYBEQ XQEHZ UMY UHDMY \R \KH WAOGRH DQG \OBI R \KOWW R WH&RP SQ V
FRP P RQWWRAN DAD SXETF R HIQY SUFHR SHAKOH 8 QG-UWHWMP VR WHDIUHP HOMKH&RP SDQ JUDQIMG \WH XQGHZ UMY DQRSIWRD H HAMEGBIRU. @V \R
SXUKDH XS \R [ DEAURT0 \KIW/R FRP P RQWRAN 7KH R HIQ) FRHG RQ 2 RREHU UAXEY LQWH MKXOFHR KDWY Z KLFK LGFOGHG \WH
H HAVHE, WHXQEHZ WWMYR WHURSWRQWR SXURKDH DEAWRIOKOAY | RUZ KIEK WH&RP ST UHFHYHG SURHHB/R PLORY GHAR WXDGFHFRW $ GAMRDD \WH
&RP SI) LPAHG WEQORIRQ UHIAG (B D005 DFFRXQIY) |HAVR P LAIRY 7 KH GHABIRAHHBY Z HIM XVHG \R 1 XQG WH FDK FRQUGHDIRQ [RUWHS HR - CFTXMMRQ DG
JHHIDOARSRDMSXERAY IGFOGQ) UHED 1Q) RAMBEQ) ERUIRZ LQIVXQEHMHERP SDQ VUYRVQ) | CROW

,Q0 D WH&RP SDQ HOMIHG LQR DO XQGHZ UMCY DIUHP HWZ 1\K FHABQ XQGHZ UMY UHIMCY \R \KH MKOFH DQG\DBIR \KIWW/R WH&RP SI) VARP PRQ
IRFN DADSXEQF R HI SUFHR SHAKDH 1 HABIRHO/R P LARQZ HHUFHYHGE \WHERP S Z KIFK Z HHMXWGWR UED. RANBOEQ) ERURZ LIV XQEHNH
&RP S VUYROLQ FUAWEAMN ((FOGQ) [P RQNVERURZ HEWR SD. WHSXUKDHSUFHR \WHIFDXAMMRQR 7&, OUG! RIHHIOFRSRDMSASRH/

,Q2 AREH WHERP SI) HOMUHG LQR DOXQEHZ UMEY DI UHP HWZ 1\ FHYBQ XQEHZ UMY UMY VR \KH XOGRH DG VOB R KO/ DAD SXEQE R I HIQ) SUFH
R SHIMKOH |RUZ KIFK \WH&RP SI) UHFHYHG GVSURRHB/R P LORY 7 KHQBURAHHB/Z HIHXVHG\R | XQG D SRINRQR WHFDK FROUGHIDIRQI RUMKH. HIWRP
$ HIREDFAHIFTXMWRQ DG I HH.ICFR SRIDMSXUBRHY LFOGQ UHD) L) RAMBREQ) ERURZ LQIVXQEHMHERP SO0 VUHYRYIQ) | CROW

N 300
7KH&RP SIQ P DQEQ/DCH IGHSFROMEXIR)SIQXQEUGHRAIRD N R WH, QM HYHXH&RGHR DVEP HIGHS WDNRYHWAXEWEQIOI DOHP SR HV 8 GEHAH
SRYMRY/R WH N SOQ HP SR H HIJLEB! FRQMEX\NRQY DH P DRKHE DADMA\SHAL LHG LOWH ST G HONV 7TKHERPSI) V. N 3@0QH SHOHZ DVIBSR [P DAD
PIIRY PIORQDG P LARQIRMH\ HOWHEGEHS HHPEHJ 0% UASHRALYHD

) CLU9DOHO HOKUP HOW

7KH&RP SIQ X\ HVI LUYDOHP HDXUP HQAXICDGFHSIAAUEHG R, * $ $ 3 VR YDOHLWI LCDGADOIQWAKP HON 7 KHOFFRXQIY \WEQELG | RUI LUYDOHP HDKUHP HOVHIEEDWKHY
D\KUHH WU YDOH KIHIDUK\ Z KLFK SURIMY HY/\KH LOSXAW XVHG LQ P HDAUQY | DUYDDH DY | RTRZ V- REVHYTEG! LBXW \KAK DY TXRMG SUFHVIQTRYHP DN / HHD LGB
RKHAKDOQ\WH TXRMS SUFHVLQ CRIYHP DINHAMKDADH REVHYCEGIHWWHUGLHA® RUQAWA® / HHD  DOGXGREVHYIEGILCEXWLOZ KIFK \WHHLY QWBIRUCGR P DA Z KIFK
WU WHERP SIQ R GHYHBS LWRZ QDWHP SURQY / HHD
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7 KHI RIBRZ LQ) \EEGIVKP P D) H/ARH | LCDQR.OCDWHN DQG ACELONY P HDKUHG DVOIUYDOHRQDUHFXULQ) EDMY LOWRXDB/

$VR' HHPBEU
" HAUSIRY ) LCDQAOCB\VBMP HOAE XA LFDARD ) CLLO DOH+ LH.DUK
1RQ&2/ , DMHVKHBLQ' HHUHG6XSSBP HJBD
&RP SHRDIRQ3OP 2 \KHUDKHV / D
$ FROKHGH SHOWHY/DOG RKHUPXUHV
, QMIVDM\Z LBV FXUHQNV TCHODMY / WD 2
, QMINDM\Z [BV (R WP 2 \HUDKHV / D

D 1RQ&2/ , DAHVKHI LQWHE&RP SDQ VGH HUHG XSSP HABCFRP SHDIRQ SR FRUMR - HIXIWW | XQB/Z 1\ | LUYDOH EDVHS RQ REVHLYDEGI LOSXW VKK Dv TXRMG SUFHY | RULGHMFDCDAHNVIQ CRIYHP DNV DG
FKDQIHVLQI DUYDOHDHUHAR GG D/VHIQ) JHGHDCDQG DGR LQWDAYHH SHOH/

7KHFOW LQJ P RXQVR FDK DQGFDK HNXLYDBQN UHFHYCEGY CRFRXQIVSD) CEG{ DG 0P RXQVLGFOGHE L SIENGH SHHY DG RAHUPXUHADAHNV DQG CARXHG H SHOHYOOG
RXHUPXUHNITEL N/ WDAP HAAMKHGH LQURQR DI LDEACOLOMKP HWSSUR LP DM | UYDOH GH\R WHUUHIMAYHD \KRWWP DIMUMY 7 KHFOW 1Q) YDOHR WH CGRM UAHYCE®
DSSUR LP Db LUYDOH DV KH\WBMAG LQAMMNCGRRP HH I HRRYHD RINVAVKHWP HYDDHR PRH UAXAMY LOQP LQP DOGMARXQIY LP SCRA7 KHFDLW LQ) YOOHR \WH&RP SO0 V
RAMBQEQ) G-EWREDI DIRQY CESUR LP DAV IW I IUYDDH 7KHIDUYDOH R WH GRM U-FH.YCE®! DG G WP GHEADUH FOBX@ME XMQJ / HHD  LOSXW EDHG RQ LOMIAADAY/
DYD.OEG | RUG-EVZ LW \MIP VDQGP DMUMANP [ORWHERP SIQ VH M) G-RAIUDQIHP HQV

1 RQ | LCOGRDODXHAN CFTXWUHS DG QLRI DAXP H3 LQ BXMCHN ARP ECDIRQY Z HIH P HDKUHGE DAVDIUYDOH XMQ) LGARP H P DINHADQG FRUAYDODARQ P HRRERBILHY 6HH 1 RM
$FIXAMWRYY 7 KHI DUYDOHP HDAXUHP HOVZ HIHHIP DMGXMQ) I QU LFDQACEXWARDATLH GRAREVHLYCEBHLQ\KHP DINHADQGWXVUHSUIAHND/ HHD P HDAXUP HQW

,Q FROGHAIRD Z WK \WWH \DBI R \KH ) GHAMIP HQAQ $ SUO WH VRIEDFRUGHDIRQ \R EH UWFHYHG B \WH &RP SDQ LGFOGHS D SRMMIDHIQ RASD P HOAR XS \R
P LARQ \EMPAAR\KHIAKLHYHP HUAR FHMBIQP LOMRGH/E WHQYHAMS BMGHNV GAUQ) 3XVKOQAR WH\OBI DI UHP HQAKDD R WHHID RANP RXQMI 0D LVOHWR
WHERPS) B ' HHP B Z M WHVHFRQGKOD GHE, -XCH

7 KH HOLD RANBHFHLYDE®I LY P HOWKUHE DAVDLUYDOH XMQ) XQREVALYCEBI LOSXW DQG WXV WBUAHOND/ HYHD P HDXUHP HVZ KH I CLUYDOH LY UP HOWKUHG DAHIFK WERMWGY SHIRG
Z 1\ DO DU YDOH FKOQIHY VMEVHTXHQMR WH LQAWIDVDB! DM P HDAUHP HQAMBHFRBHG Z WO HIUD RAUHFHYCE®! | LU YDOH DOWMWER HOV LQ \WH FRORICDMS WBMP HOV R
RSHIMRY/

7 KHI RTBZ LQJ \BE®! SUAHQIWVWH RO HYLQWHI DUYDOHR \WHHDLOQ RANBHFH YTE®]

$PRQV
YDDFHD/R ' HAHP BHU 2
6DBHICDMI DUYDOHR HLQ RAB-FHYCE®
6XEVHNXHQNVDUYDOHDEXWE HQWV
YODEHDVR ' HHP B 2

7KHIQUYDOHR \KH HDLD RAGFHYCEGI Z D/ AP DAMGXMQJ DP RAILHE 940N 6 KRBV P RGH0DUG RMHUP HKRGY Z KIFK CFFRXQAG | RUWH SURECELOIAVR . YDURXY RARRP HY
7KH\OB! GDM | UYDOH R \KH HOLD RAAUHRHYTE®! Z DV XM HG LQ FOBX@Y WH &RP SO V1P SOLP HOAMRW RQ)) GHADRMN FIWA LHG DY KHIS | RUNDD! UFRG-G LQ D/
AVPWGIQLIRM ' IVROMXHG2 SHDIRYY ' XUQ) WH\ HIUHQGG' H-P BHU WHERP SIQ UHFRUGHG DI CLUYDOH DEWE HQAVHXGEY) LODIXAY UMM GRZ QR \KH
HOL RAWS FH.YDE® GXHVR XSCDME HIP DMV XVHGLQWKH YDODIRD YDHEROXSEDMS | RFFDAV Z KIFK LOFRUSRIDMG CRXDCSHURP DFHWR GDMR \KH A YHAS HIMY VKEVHTXHN
VRWH\OB! DQG\WHUATXLUG P LBMRGHY XQEHAH\DBIDI UHP HQMKHERP SDQ. GRVQRW SHRARDARHHILQ RVE-UR P DFH\WUAKRTS Z L@EHIAUHYHG

5 HIXRXMUQJ) &RW

*XUQ) WH\ HUHQGG' HHP BHU WHERP S LA P LAIRQR FRSRUDM UANKAMUC) H SHOWMY Z KLFK DUHLQFOGHG IQVHIY)  JHHIDODGG DEP LQMADAYH
H SHOAV 1O WH FRORICDMS VAP HOAR RSHIDIRYY SUP DUO UHIIMG \R WH FOGFHIDARD R FRQALFW DQG GDUQ) DIUHP HOV DARADMG Z W WH) ' 6 6001 &RERDM
UMAKRUQY H SHOFY G WH\ HIUHDBHG' HHPBHU Z HHQRAP DMIDD 7 KH&RP SOQ VFRSRUDM UMY CRAYMI/ UHDAG\R WH) 6 DQG) GHASDBY D1
\WEVBQMDD FRP SBWM DIGWHERP SI) GRVCRW SHAWR LGRXUDGAMNRDCP DALIDOFRAV DAVRADMS Z W \MHVH DR MY
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BXEVHTXHON YHONV

2Q-DoMy WHERP SIQ - HQMIHGLQR DVRAN SXUKDHDIUHP HQAV \RH3XUAKDHS JUHP HQV R CFTXULH3UAMRQS YIDIRD* (RS 3$*  DSRMRIRFRP SIQ R
*HA[  &CSMIOBONGHY | RURBOXS IRMWFRQIGHDIRQR CBSUR P DMD BEARQIQFDK DEGHIXW WH3$* $FDAMURG , QDBAWRY WH3XUKDHS JUHP HA
SRNGVIRIXSW P LARQLQ DEAMRIOFRQMY HIWOLD RAWFRQUGHDIRD SD CEGILQFDK RUHNAW FROUGHDIR) DARHERP ST VARBIGVUHIRY EDHERQ3$* V
DOWVAG( % 7' $ SHIRIP OGFH 7 KHS FIXOMURQLYAXEMPAR PRP DY FRMQ) FRIGWRQ/DOGCSURYDY DG LYH SHRAGAR FRHLOWHVHARGG TXOMWLR

, QFROCHAIRQZ W D5 SXOXOQAR WH 3 XURDHS JUHP HOMFRIPAHD® Z W WHMIQQ) R WH3XUKDHS JUHP HOMKH&RP SO0 HOMMGLQR DG-EWARP P WY HABIWL WH
3 HEARRP P LW HQV HIWD  Z W RH RUP R [ LDGADOIQAMANRDY FRIBANVHD \KH 3&RP P LMW HOASDMEY  6XEMPMR WH WPV R \WH ' HEW&RP P LW HQV HARL \WH
&RP P LW HY/B DUV KDYHFRP P WG \R SIRIGH Q. VHIRMVHIXUG LQDGAQ) Z KIFK FXUMD® FROIMWR L DWP GDQ%ICAON WH31 HZ 7HP / ROQ%) CAQW L D)
XS] HR WH&ERP SOQ VH MY BYROLQ) ICAOW DVDP HIGHS WHS1 HZ 5HYROLQ) ) CAOWY  DJG UL DQXSM] HR WHERP SQ V P LARQVHIRMPXUGWP G00$
| CROW | URP PIARY DVLPHGG WH31H 7HP / RID$ ) CHOW ) RIBZLQ) WH\DM RO R FHYBIQ FROGMRY/ XQEHUWH' HEW&RP P LW HQV HIWL FHVEIQ
FRP P LW HOVZ DMQWH' HEVW&RP P LW HOW HARUVR SURYLGH D EUGIH GO0 DFLOW DG DECANMRS I CAOW Z HHWGAEGW  DOGWH1 HZ 7HP / RIQ$ ) CAOW DOGWH1 HZ
7HP / RDQY%) ROV FRP P W HONVP D DSREHUGBFEG

,Q) HEOY WHERP S0 LQWDME FRIPUHQASXETF RIHIQIVR L \KDWR IWFRP P RQWRFN DADSXETF RIHIQ) SUFHR SHAKDH WH3&RPPRQ
6WIN2 IIHIQ' DG I \BIQ) LEBIHNAW XQW HIFK Z 1\K DBAMG YODOHR WH38 QW2 I1HIQ) * DG\RIHNHUZ M \KH&RP P RQB\RFN 2 [THIQ) \KH
32(IHIQIV - 7KH&RP P RQB\RAN 2 |1 HIQ) FRVHG RQ) HELXOY DG \WHS QW2 I THIQ) FRHG RQ) HELUA@Y 7KHQWSIRFHHG/ R C5SUK [P DMD HARQ
WFHYHG B WH&RP SIQ DUH H SHAKG VR BH X\VHG \R LQOAH D SRWRQ R \WH FDK FRUGHIDIRY IRUWH 3$* $ FIXAMMRY || IRUDQ WDIRQWKH 35+ $ FIXMURY LV QR
FRQAXP P DMG \WH &RP SO0 LQMIBY W XVH WH GHASURFHHDY | URP \KH 2 [ THIQIV DWUSD P HQAR DR FDK UHEHP SWRQ CP RXQADG WHBXURKDH SUFH | RUJHHIDOFRSRUIDM
SUSRH ZKIFKP D LGFOGHUED P HQAR RAMBAQ) LQE-BWMIHW
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,7(0  &KDQH/IQDQG' DMIHP HIVZ WS FRRXQEQNVRQ$S FFRXQAY) DQG) ICOGADD WFBRKH
1RH

7(0 $ &ROMRYDQG3URAHEXUHY
( YDODARQR ' VFBRKUHE: ROARY DG 3 LRAHEXUH/

7KH&RP SIQ VP DIIHP HYAKDY HYDODRG Z 1\ \WWH SOMASDIR) R WH &KIH ([ HRAWWH 2 11 LFHUDQG &KIH ) LQDGADOR 11 LAHJ WHH | HRAYHIHW R WHERP S0 V QVFRKUH
FRURY DG SFHGUWW DVAHIQGIQEXBY D HOQG G H XQEHUWH( [ FKDQIHS FW %DHE RQ WKLY HYDDDINRY \WWH &KIH ([ HRXWH 2 11IFHUDQG &KIH ) LQDGADC
2 11 FHUKDYHFRFOG-GWDADVR ' HAHP BHU WHERP SIQ VAVFBRXUH FRQURY DQG SURFHEXUAY Z HIH H | HAYH R HOKUH WD RIP DIRQWHERP SID LV UBTXUHG\R
AVFRHIQU-SRIWWDAWLGY RVKEP IWXQEHMH( [ FKOQIHS PAYUHFREHS SIRFHAHG \XP P DUl H5 D06 WHBRWGE Z MQWHWP HSHIRGASHALLHGLO6( & WXBVDQG!RWP VOG
WDKK LG RUP DINRQ LY CFRXP XOWMS DG FRP P XQFDME \R P DD HP HQWLGFOQGQ) \WH &KIH ([ HRARYH 2 [1LIFHUDQG &KIH ) LOGADO? [1LIFHJ DY/ CSSURSUDM \R DEBZ. WP HD
G-AMRY/UHI DLAQ) BNXUHEAVFRNUA

0 DQOIHP HQAWW5 HBRUARY, QIMLCDOR RQARCR YHU) LQDQALDCE HBRUAQ)

7KH&RP SDQ VP DIHP HLY UASRUE® | RUMWEEDAKICQY DOG P DQEIQQ) DEHNDOM LOMIDOFRQURORYHUI LODGADOWERYYY DOG | RUDKAMQ) WHH I HAYHHWR LQMEIC
FRQURORYHUI LCDCADOWERWY D/ \KFK WP LV GHIGHG IO ([ACQIHSPMBXBY D | DG G |, QMEODOFRQARORYHUI LOGADDWERMYY 1V D SIRFHK GRLIGHE \R
SURMGH WDRIEG! DAXUIFH WIDEQ) \WH UHITEQN R 1 LCDORDOWERYY DQG WH SUSOIDIRQ R | LDGALCOMBAP HQV | RUH WICDOSXUSRHY LQ CFFRUDGAH Z W JHHDWM
CFAHBWG CFFRX QUG SUGH SOV DG LFOGHWRH SRIFLHY D5 SURFHEUAWDV L SHYBOWRWHP DOMIFHR UFRG/ARDNQU-DRIEGIGABCOFRXUDAD QG| DLD W GRARH
WDQLANRYY DG GVGRIMRYY R \WH DAHV R WH IMKHU LU SURYLGH UDRITEG! DIKUDGFH WDADQLRAIRDY DUH UFREHS DV GRHADY \R SHIP IWSWSODIR) R 1 LQDGHADC
WA HOWVLQ CFFRUEDFHZ L\ JHGHIDED CFRHBWG CFFRXQIY SUKFLSBY DOGWDAHFHSWDGH SHIEWUHVR WHIMKHUDHEHQ) P DCHRQ® LQCFFREIFHZ W DAKRU] DIRYY
R PO HONGAUHRRYR \WHIMXH DG UL SURYLGH UDRIEGI DAXIFHUIDEQ) SUYHAMRORMP HY GHARNROR XCDAKRU] HEDFDXAMINRD XVHRIG\SRMROR WH
DKXH.IV DAFHMKDAFRXES KDYHDP DAUDCH | HAARQWKH LCDGRCOWEAP HON

7KH&RP SIQ VP DD HP HQAZ W WHSDMASDIROR WHEKIH ([ HRAYH2 | LFHUDQG&KIH ) LODGADCR | LFHU KDV HYDODMSWHH [ HAYHHAR LQMCDOFRQURCRYHUILQDGADC

WBRWY D/R ' HAHPEHU EDHG RQ WH | WP HZ RN 1O, QMDO&RURO: , QMILDMG ) LLPHZRIN IWKHG B\ WH &RP P IWH R 6SRQRUQ) 2 UDQ] DARY/ R \KH
7UDZD &RPPLMRQ YUPHZRN DM RQ \WH DAHKP HQA P DEDIHP HQAKDY FRIFOGHS \WDAMW LQM DO FRQARORYHU | LCDGADDWSRWY Z DV HIHARYH DV R
" HPEU

$VSHP WKGE WHE( & UXOV P ODIHP HYAV DRHWP HIADE FRFOMRQ RQWH HI HFAYHHW R \KH &RP S0V LQMIDOFRQARORYHUI LQDGADOWSRMG) DVR ' HHP BHU

H FOGDQDAAAP HNR LOMCDOARONRORYHUILDCADOBERMWGY R 7XUHH: HE, QOMMHEY / / &  7XHMH: HB  FIXUGRO0 D DQG* HAL[ $ HRS HEOU
,QMPHIDMR,F $HR OFIXUWGRY HHPBEU 7XHMH: HEOG$HR  UBHHARBCDMN H FOQQ) JRREZ LODGE LQBCI LEGY UHIMMG R WH DFTXMNRQY
DOGUYVHVAROMMAY  DOG  UASHAHD R \WH&ERP SIQ VARQRICDME\RBCDWHN DQGVREOUHYHMHY/DY/R OQG I RAH\ HOUHQGHG' HAHP BHU

* UDQAT KROQRQ/ / 3 D LQE-SHIG-QAHI MG SXEQE CFFRXQI) 11LP DXGWMG WH &RP SO0V FRQORIEDAG | LDGADOWEAP HON LFOGHS LQ WY HBRWWDGG WH &RP SDQ V
LQMIDOFRQARCRYHUI LODGADOU-SRAGY  DQGWWHI LU VUBRWRQLWILQM CDOFRQURCRYHU LCDCRDOUHBRMY WAHVRIW EHBZ

YHDAHR W LCKHHQAP WIANRYY LQMEDOFRQARORYHUI LCDCADOWERYY P D CRASUHYHDARUGHARAP MABIAP HQV $ GR SIRMANRQ/R [0 HYDODIRQR HIHAWHIHK R
1 XAMUH SHURGY DUH \KEMPAR WH UM WDAFRQIRY P D' BHFRP HLQDEHDOM EHFDAHR  FKOQIHY LQ FROBURYY RAKDAKH GIUHR  FRP SIDGRH Z LW WH SRIFLHY RUSURAHBAU/
PD GHMIRDM

SKDQIHIQ, QMDD ROARY

" XUQY WH IR XOUMIR | VADD HU WHIH Z HIH (R FKOQIHY 1O \WWH &RP S0 V LQMCDOFRQURORYHUI LCDCADOWERWY) DVAGHIGHSIQ5X®Y D | DG G |
XQEHRH( [ FKOQHS PV \KDAKDYHP DMUDED 0 HRAMGWHHFRQURY RUDLHUHDRIED ANHD R P DMIDID O HAMHHFRQURY D\MAMHHYDODMROR \WHHFRORY
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5 HBRUAR , QGHBHOGHOG HIMMHG 3XEQFS$ FFRXQAQ) ) ILP

YROGR ' IWHARY DQG6 KDHRTHY

96( &RSRDIRY

2 SIQRQ RQLOMIDOFRQARCRYHUI LCDQADOU-BRUAQ)

: HKDYH DXQWG WH LOMCDOFRQURORYHUI LCDGADOBERYYY R 96( &RSRIDIRY D' HIY DHFRSRDIR) DG\WEMADUHY \WHi&RP S~ D/R ' HAHPEHU EDIHG
ROQFIMIDHIEDKHGIOWH —, QMIDOSRRD , QMIDAG) WIP HZRINIWKHGE. WHERP P MWHR 6SRQRIG) 2 UDQ] DIRY/R WH7UWDEZ D &RPPIWRQ 382627 ,Q
RXURSIQR) WH&RP S P OQEGQHS LQDIP DMIDOUASHRW H I HRMYH LOMCDOFRQNRORYHUI LCDCADOWERWY DVR ' HHP EHU EDHG R FUMMID HASEQKHG LQWH

, QMLDORNRD |, QMIDMG) WP HZRNIMXHGR &2 62

: HOBR KDYHDXQWG LQDFFREXFHZ W WHWBIEG/R \WH3XEQF &RP ST $ FARXQIY 2 YHILIKW/ARDG 8 QWGE\BAY 338$2%  \WHFRQRIEDAG | LOGADOWDAP HOV
R WH&RP SIQ DVR DQGIRUWH\ HUHGS' HHP BHU DOGRXUU-SRYWEDAG) HEDW H SUWHS DQXQDXO LHE RIQRORQWRHI LODGADOXBAP HOV

UDMVI RURSIQRY

7KH&RP SO0 WP DI HP HOAY UAGRQUEGH | RUP DQEIQQ) H I HRAMYHLQMDOPRQURCRYHUI LGDGADOU-SRY) DOOG | RUWDWHRP HWR \WHH | HAYHIRWR  LQMDOFRQURORYHU
ILCDADOUSRNG)  LGFOGHS LQ WWH DFARP SDQ LQY 0 DIHP HQAW 5 HBRWRY , QMIDD&RONRO2 YH) LCDCADDS HSRWGQ 0 DIHP HQW 5 HBRW 2 XUUASRQUELOW LV\R
H SUWDQRSIQRORQWHE&RP SDQ V LQMCDOFRQURCRYHUI LD DOUSRGY) EDFHGRQRXUDKGW:  HOUHDSXEIF DFFRXQIY) [P WIIMMBG Z LK WH3&$ 2 % DOG DHUTWG
R EH LQE-SHIEHAZ LW BASHRAR \WWH &RP S0 LQ CAFREDFH Z M \WHS 6 | HEHDOVHRXUMEY @\ QG WH DSSOFCE®! WXBV DG UIXDIRQY/ R \KH 6HRXUMAY DOG ( [ FKOQIH
&RP P DMRQOG\WH3&S$ 2 %

: HFROBAMS RXAUDGEWOQ CAFREIGRH Z WK \WH WG/ R \WH3&$ 2 % 7 KRH WBQELBY UNXUH \WDAZ H SOIQ D06 SHIRP WH DXGWIR REELQ WDRITEG! DAKUIGRH CERA
Z KHKHUH 1 HRAYH LOMDOFRQURORYHU | LGDGADOUSRINY) Z DV P DQEGHS LQ DIDP DMIDOUAGHRN 2 XUDQWFOGHE RABIQQ) D) XGHWEEQ R LQMIDOFRQURORYHJ
ILCDCADOSRNY) DWHMCQ) \WHUMIKDADP DMUDTY. HINGHWH LMV WM DQGHYDODMY WHGHLI QDG RSHDAY HI HAWHHWR LOMQDOFRQURCEDHS ROWHDAHWHG UM
DOGSHURP QI XK RIHUSURRHEKUAYDY/Z HFRQUGHHG GHAHWDY  LOWHRLURXP IR ;- HEHIHYHWDARXUDKGVBURYLGY DU DRIEGIEDLYI RURKURSIQR)

2 XUD@EWR DQGFGQRQRQ WHERP S0 W LOMCDOFRQNURORYHUI LQDQRDOUHSRY . GRHY QRAGFOGH WH LQMCDOFRQURORYHUI LQDADOWERMY R 7XUECH:  HIS, QGAMUHY

/1& TXHEH: D0G* HAL[ $HB HOU,QMPHADMER ,F $HR  ERN ZKRD RZQHS \WEMADUH Z KRH | LCDGRCOWEMP HON UH GRARBDDWAN H FOGQ
Jmmmwmwwm DG UHAYHOHY FROMYAMY QCH DOG \E R SHFHQMBSHRIYHD R \WH UHIMAG FRQRICDAMS | LADGADOWEAM HATP RXQNDY/R
DQG | RUOWH\ HUHGG' HHP B $ VIGEAFDMELQ0 DEIHP HW/S HSRW7 XUECH: HBDGS HR - Z HIHERK DFTXUHG AU 0 CCDIHP HOAV DAHWRO RO \KH

HIHAHHVR \WHERP SO VLQMCDCFRQURCRYHUI QDGR DOER WY H FXGHGLQMQDOFRQURCRYHUI LCDGRDOERMWY R 7XEH: HBOEES HR

" HLQWRQDQG @P MMRVR LOMIDOFROARCRYHUI LQDGADOUHSRUAQ)

$ FRP S IWLQMIDOFRQURCRYHUI LD DOUHSRGY LYDSURFHW GHLI GHGVR SURYLGH UDRIEGI DAXUIGFH U DAQ) WHUHITEMN R | L(DCRLOOW-SRNY) DOG\WHSUHSODMROR
I LCDQADOWEAP HQV | RUH WMIDOSXSRAY 1Q CFFREDCAH Z W JHHID  CFR-BWS CFFRXQIQY SUCASBY $ FRP SR TV LQMCDORRQURORYHUI LDGADDUWSRW) LGFOGHY WRH
SRIAH/DGSRAHGUVKDN - SHIBQWR\WHP DQMDFHR UFRB/AKDMQUDRIEGIGANO CFRXUDAMD DG DD UH GRAKHWIQLRIR)/ DG AVGRUMR/R WHDAHVR \KH
AFRPSN SURMCH UDREIEGI DRXUDFH WDABQLANRYY DUH UHFRLEHS DY GHRHADY \R SHIP IMBHSDIDARQ R [ LCDCADOMBAP HW 1Q CFFREDGAH Z W JHHIDD CFRH-BAG
CFARXQIY SUCA SOV DOG\WDNHFHSWOGH SHIEVWUVR \WHARP SO UHEHQ) P DEHRQD LQOFFREAHZ W DAKRU] DIRVR P DI HP HQADQG AUWRRYR \WHFRP SO0
DG SIRMCHUDRIEGIDAXDFHUBIDAEQ) SURHINRORMP HY GHMURQR XCDAKRU] H3OFMXAMMRY X\H RUGMSRMRQR WHFRP S0 IV DAVHMKDNRXS KDYHDP DMUDC
HI HAARQWKH LD DOXTAP HOV

YHDAHR LW LCKHMACP WBINRY/ LQMIDOFRQNRORYHUI LGDADOUWSRWY P D RASHYHARUGHARAP WBIAP HOV $ OR SURMANR)VR 0Q HYDODMQR HIHRAHHW R
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$V XVHG BMIORIVHUPV 3&RUSRUDWLRAZH WXV * ORTSHE( &¢BUSRUDIWKBYH WZR FOD
VHEXUHWILRBHIXUVXDQW WR 6HFWLRQ  RSIFWKRH 6 HF XDM \D PHQ GHGPAKH REKPRRQJ ¥
SDYDOXH VKBHWKH *FRPPRQ VWREFN' D@®JLEORXWTXLW\ XQLWV WKH 38QLWV’

'(6&5,37,21 2820021 62Z&.
*HQHUDO

7KH IROORZLQJ GHVFULSWLRQ RI RXU FDSLWDO VWRFN LV D VXPPDU\ DQG GF
E\ UHIHUHQFH WR RXU 5HVWDWHG &HUWLILFDWH Rl ,QFRUSRUDWLRQ DV DPHQGH
ODZVH HQFRXUDJH \RX WR UHDG RXU &HUWLILFDWH RI ,QFRUSRUDWLRQ RXU %\
/IDZ IRU DGGLWLRQDO LQIRUPDWLRQ

&RPPRQ 6WRFN
$XWKRULHNGH6KDKW DXWKRUL]JHG WR LVVXH VKDUHV RI FRPPRQ VWREFEN

IRWLOEROGHUV RI FRPPRQ VWRFN DUH HQWLWOHG WR RQH YRWH IRU HDFK VK
WKH HOHFWLRQ RI GLUHFWRUVY DQG GR QRW KDYH FXPXODWLYH YRWLQJ ULJKWYV

'LYLGHQG 5RDXGMHWY RI FRPPRQ VWRFN DUH HQWLWOHG WR UHFHLYH GLYLGHC
GLVFUHWLRQ RXW RI IXQGY OHJDOO\ DYDLODEOH IRU WKH SD\PHQW RI GLYLGHQ

ILTXLGDWLREGERBQIJIWWMNM OLTXLGDWLRQ GLVVROXWIKRQKROD GZHQE LRIIFRP RR @ X/WV F
UDWDEO\ WKH QHW DVVHWY RI RXU FRPSDQ\ DYDLODEOH DIWHU WKH SD\PHQW RI

2WKHU 5LIKWHWOQIFFROGHUYV RI FRPPRQ VWRFN KDYH QR SUHHPSWLYH VXEVFL
FRPPRQ VWRFN PD\ DFW E\ XQDQLPRXV ZULWWHQ FRQVHQW

7UD Q¥ UMHQW DQG BKHLWWL@W HU DJHQW DQG UHJLVWUDU |RU RXWMBRY®WR Q QHV
BWUHHW  MWHZ&RORRU< ,WV WHOHSKRQH QXPEHU LV



/ILVWRRUWU FRPPRQ VWRFKH I DVGDTH® REBDO 6HOHFW 0ODUNHW XQGHU WKH WUD
$QWL WDNHRMWAYW RHYXWLILFDWH Rl ,QFRUSRUDWLRQ@D¥QG %\ ODZV DQG 'HODZDU

6RPH SURYLVLRQV RW KHHOSHEDW HIIOFYWH Rl ,QFRUSRUDWLRQ DQGLBXOWZV FRX

+ DFTXLVLWLRQ RI WKH &RPSDIG\E\ PHDQV RI D WHQGHU RI

+ DFTXLVLWLRQ RI WKH &RPSDQ\ E\ PHDQV RI D SUR[\ FRQWHVW RU RWKHUZL

$ UHPRYDO RI WX H GRPSIHEBWWDQG GLUHFWRUYV

7TKHVH SURYLVLRQV VIXWPH HYEHFGVHEBORRE GLVFRXUDJH FRHUFLYH WDRKHRWHIU ¢
SURYLVLRQV DUH DOVR GHVLIJQHG WR HQFRXUDJH SHUVRQV VHHNLQJ WR DFMTKKH U
&RPSDQ\ EHOLHYHV WKDW WKH EHQHILWY RI LQFUHDVHG SURWHFWLRQ JLYH LW \
XQVROLFLWHG SURSRVDO WR DFTXLUH RU UHVWUXFWXUH XV DQG RXWZHLJK WKH
FRXOG UHVXOW LQ DQ LPSURYHPHQW RI WKHLU WHUPYV

6L]H RIGHWR@BBQFLHV

7KH %\ ODZV SURYLGH WKDW WKH ERDUG RI GLUHFWRUV ZLOO KDYH D PLQLP
GHWHUPLQHG E\ UHVROXWLRQ RI WKH ERDUG RI GLUHFWRUV RU E\ WKH VWRFNKF
VWRFNKROGHUV E\ D SO$QDGLWHRWRHKH YRAMHYVYHDRYWHG DW DQ\ WLPH ZLWK RU :
VKDUHY HQWLWOHG WR YRWIHFDQYFDRVHDAGEWIHRAD RF GHDWHWRGMHFWRUVKLYV UH)\
DXWKRULJHG QXPEHU RI GLUHFWRUV PD\ EH | VOWHHRED E  MWKIH GRLIEK R BVIRARV YIRENHR VARI OW
GLUHRWRU WKHUH DUHLER GNKHE@VWDWRUNOHFWLRQ RI GLUHFWRUV PD\ EH KHOG LQ '

6WRFNKROGHU OHHWLQJV

8QGHU WKH %\ ODZV REE®DIMKRD&RPHDRORPO VSHFLDW \PWMR MNLIQRY GRH UV K 18 SSHRAALS
FDOOHG E\ WKH FKDLUPDQ RU VHFUHWDU\ DW WKH UHTXHVW LQ ZULWLQJ RI D PD
HQWLUH FDSLWDO VWRFN RI WKH &RPSDQ\ LVVXHG DQG RXWVWDQGLQJ DQG HQW

SHTMPHQVSGYRQFH 1RWLILFDWLRQ RI 6W RBNRKADEHU 1RPLQDWLRQV DQG 3U

7KH %\ ObzV HVYWDEOLVK DGYDQFH QRWLFH SURFHGXUHV ZLWK UHVSHFW WR
DQQXDO PHHWLQJ RI VWRFNKROGHUYV



'"HODHAP@WL WDNHRYHU /DZ

7KH &RPSDQ\ LV VXEMHFW WR 6HFWLRQ RI WKH '"HODZDUH *HQH UOJHRBILR
BHFWLRQ SURKLELWVY D SXEOLFO\ KHOG 'HODZDUH FRUSRUDWLRQ IURP HQJDJL
WKUHH \HDUV IROORZLQJ WKH GDWH VXFK SIQOHR/Y BWRD EXVDLQ H QW A R PIE MDAV Y WE
SHUVRQ EHFDPH DQ LQWHUHVWHG VWRFNK ROGH UDIGB\EISUHRWH 6 RIRE DQIIAWHERNY HEG
VDOH RU RWKHU WUDQVDFWLRQ UHVXOWLQJ LQ HQ H.\QBImEFENL QW HEHYM HW VR RF KK R
WRJIJHWKHUOZDWMMH®IDQG DVVRFLDWHVY RZQV RU ZLWKLQ WKUHH \HDUV SULRU WR
RI D FRUSRYURWILGIXHWREMWHQFH RI WKLV SURYLVLURGW ZL WHKYWHHN Q HFQUWWW RV IVNIDR)
DGYDQFH E\ WKH ERDUG RI GLUHFWRUV LQFOXGLQJ GLVFRXUDJLQJ DWWHPSWV V
VWRFN

"(6&5,37,21 2)+( 81,76

*H KDYH 8QLWV HDFK ZLWK D VWDWHG DPRXQWSRILG V WRB\RKSERC
sSY¥WKDVH FRQWUDFW’~ DQG LL D VHQLRU DPRUWL]LQJ QRWH GXH )HEUXDU\
WKH 8QLWYV WKH VXPPDURFKDWHKFHRW WWD\F\WRYV WKMW SRUWK X Q G HAK DAKH EPCWUR W \
VXPPDU\ RI WKH WHUPV RI WKH DPRUWL]LQJ QRW H\$ R/RIVWIR U@XK DRIWGHU WRGWDLSQ
WHUPV RI WKH 8QLWV DQG WKHLU FRPSRQHQWY ,W GRHV QRW FRQW ISLHQNVDQ O H3
RI WKH WHUPV RI WKH 8QL WM D Q\GR WIKN{H RS R RASKFDQ/MNQEMRVG YA BIOW MW HG DV R )HE
sSY¥WKDVH FRGWMPBIOW DJE\ DQG EHWZHBQVXW SRR® BN QEDELND W ERKQ VEVFRRWUDFW |
DWWRUQH\ LQ IDFWHKRVHKRRGWUD RW\E0WQ G D VHWUHLBYWHRI FHQUEERIAL LW NVHK HE@EHEAB@DMWX |
WKH SEDWH L @QZHOVESWOHPHQWHG E\ B \GCS\8 B E CHQ RID)M EQBBHQW XU MK 1D QY
WRIJHWKHU ZLWK NV KMKEDMH) G HOWEWEHW ZHHQ XWX B WG 8 BSIMBRMNBRBLDWLRQ DV WL
ZKLFK LV ILOHG D¥QIQ[XD € L3¥\5 RMRWRR®@ )RUP

&RPSRQHQWYV RI WKH 8QLWYV
(DFK 8QLW LV FRPSULVHG RI

+ D SXUFKDVH FRQWUDFW LVVXHG E\ XV SXUVXQRW @JERV\/Z—NJ_IW(KDIQ ZHE 0 X®HIO L
SRVWSRQHPHQW LQ FHUWDLQ OLPLWHG FLUFXPVWDQFHV WKH *PDQGDWRU
RI RXU FRPPRQ VWRFN SHU SXUFKDVH FRQWUDFW HTXDO WR WKH VHWWOH
2'HOLYHU\ Rl &RPPRQ 6WRFN" DQG

+ D VHQLRU DPRUWL]LQJ QRWH DQ *DPRUWL]LQJ QRWH" LVVXHG E\ XV ZLWK
LQVWDOOPHQWYV RI SHU



DPRUWL]
J

QJ QRWH H[FHSW IRU WKH 0D\ LQVWDOO
WKH DJ HJ SHU \H

QW SD\PHQW ZKI
DWH ZLOO EH HTXLYDOHQW WR ZL

L PH
y DU ZLWK UHVSHFW \
8QOHVV SUHYLRXVOWVRIWW RIQGDYWG BVWFRIQREHG LQ 3'HVFULSWLRQ RI WKH 3XUF
WKH 3XUFKDVH &RQWUDFWV2(DUO\ 6HWWOHPHQW 8SRQ D )XQGDPHQWDO &KDQJH’
&RQWUDFWV2(DUO\ 6HWWOHPHQW DW 2XU (OHFWLRQ " RU HDUOLHU UHGHHPHGI BW
THUPLQDWLRQ 5HGHPSWLRQ ~ ZH ZLOO GHOLYHU WR D KROGHU QRW PRUH WKDQ

FRPPRQ VWRFN VXEMHFW WR DGMXVWPHQW RQ WKH PDQGDWRU\ VHWWOHPHQW
VXEMHFW WR DGMXVWPHQW DV GHVFULEHG KHUHLQ DQG WKH 3SDSSOLFDEOH PDU

$'HVFULSWLRQ RI WKH 3XUFKDVH &RQWUDFWV2'HOLYHU\ RI &RPPRQ 6WRFN ~

(DFK DPRUWL]LQJ QRWH KDG DQ LQLWLDO SULQFLSB®JIJXVRXQWQRS 1RYHPEB W

0D\ ZH ZLOO SD\ FDVK LQVWDOOPHQWYV RI RQ HDFK DPRUWL]LQJ QRW!

SHU DPRUWL]LQJ QRWH (DFK LQVWDOOPHQW ZLOO FRQVWLWXWH D SD\PHC

SULQFLSDO RQ WKH DPRUWL]LQJ QRWH DOORFDWHG DV VHW IRUWKRR® M K& JDIPRRY
$PRUWL]DWLRQ 6FKHGXOH ~

7KH VWDWHG DPRXQW RI HDFK 8QLW PXVW EH DOORFDWHG EHWZHHQ WKH DP
PDUNHWSHMD OQHWLDO LVVXDQFH ZH GHWHUPLQHG WKDW WKH IDLU PDUNHW YDOX
SXUFKDVH FRQWUDFW LV DV VHW IRUWK LQ WKH SXUFKDVH FRQWUDFW DJ!
ELQGLQJ XSRQ HDFK KROGHU EXW QRW RQ WKH ,QWHUQDO 5HYHQXH 6HUYLFH

6HSDUDWLQHDWGQHEQL WV

8SRQ WKH FRQGLWLRQV DQG XQGHU WK KRFLG&H X FRYWD F HW BIHYE KLICEYHS VEKID R
FRPSRQHQW SDUWV DQG D KROGHU RI D VHSDUDWH SXUFKDVH FRQWUDFW DQG [
UHFUHDWH D 8QLW

6HSDUDWLQJ 8QLWYV

$W LQLWLDO LVVXDQFH WKH SXUFKDVH FRQWUDFWY DQG DPRUWL]LQJ QRWH
SXUFKDVH FRQWUDFW  DQG D *FRPSRQHQW DPRWXPIEDU QRRIVHKB @R LMOO WUDGH

2Q DQ\ EXVLQHVV GD\ GXULQJ WKH SHULRG EHJLQQLQJ RQ DQG LQFOXGLQJ
WKH 8QLWV WR EXW H[FOXGLQJ WKH VHFRQG VFKHGXOHG LW bD®QHH GHDR RPE® NG K
GD\ LPPHGLDWHO\ SUHFHGLQJ DQ\ *HDUOJHPDQGDWRU\ VHWWOHPHQW GDWH  RU 3



WHUPLQDWLRQ UHGHPSWLRQ VHWWOHPHQW GDWH~ HDFK DV GHILQHG XQGHU 3*'H
LPPHGLDWHO\ SUHFHGLQJ DQ\SRYVWK®OP WEW SDIRWQOQMRGHE®D UDWH WKH 8QLWYV
KDV WKH ULJKW WRWSGDWDRL\GMW RVKW\KRAQMWLWXHQW SXUFKDVH FRQWUDFW DQG
FRQWUDFW  DQG D *VHSDUDWH DRRSUIKLER Z QRO W K RIS IMFRVUL YWHIIX® I HKUVG H U QWX
8QLW ZLOO FHDVH WR H[LVW ,I D KROGHU EHQHILFLDOO\ RZQV D 8QLW WKH KRO
DPRUWL]LQJ QRWH E\ GHOLYHULQJ ZULWWHQ LQVWUXFWLRQV WR WKH EURNHU R
VXFK 8QLWI D KRO/GLHU S DKM ' HBR YULRWRNI W RPSDQ\ '7& VWHKBRYXMWK FTENZDO DW &X
3': $&° VI\WWHP RIYWEGHVKRGIGMR VHSDUDWH WKH 8QLW WRJHWKHU ZLWK DQ\ UHT?
FRQWUDFW DJHQW DV SURYLGHG LQ WKH LQGHQWXUH DQG WKH SXUFKDVH FRQW!
FRQWUDFW DQG DPRUWL]LQJ QRWH ZLOO EH UHVSRQVLEOH IRU DQ\ IHHV RU H[SH

3% XVLQHVV GD\" PHDQV DQ\ GBXRWRHBUWEQQ @D 6 RWYXAKIFK ESRUNL QxR ZQ VIMULHA
DXWKRUL]JHG RU REOLJDWHG E\ DSSOLFDEOH ODZ RU H[HFXWLYH RUGHU WR FOR\

6HSDUDWH SXUFKDVH FRQWUDFWY DQG VHSDUDWH DPRUWL]LQJ QRWHYV ZLOO
SHFUHDWLQJ 8QLWYV

2Q DQ\ EXVLQHVV GD\ GXULQJ WKH SHULRG EHJLQQLQJ RQ DQG LQFOXGLQJ
WKH 8QLWV WR EXW H[FOXGLQJ WKH VHFRQG VFKHGXOHG LW B DGEQHH \GHDR RP® H/G K
GD\ LPPHGLDWHO\ SUHFHGLQJ DQ\ HDUON B MGHIIPW R D WY R W® IS PG W LARIWHH RAW P it
GD\ LPPHGLDWHO\ SUHFHGLQJ D SR Y QWD WOW K B W LSIK\WW HQRV UBHFWHDWH WKH 8QLW
KROGHU PD\ UHFUHDWH D 8QLW FRQVLVWLQJ RI D 3FRPSRQHQW SXUF KD VH FIRDA
FRQWUDFW DQG VHSDUDWH DPRUWL]LQJ QRWH ,I| WKH KROGHU EHQHILFLDOO\ RZ
UHFUHDWH D 8QLW E\ GHOLYHULQW BB A QS DQWWW R FQURAR' 3 8V R &V K BHRRAOTE ICBIEAK IR
UHFUHDWH WKH 8QLW WRJHWKHU ZLWK DQ\ UHTXLUHG LQVWUXFWLRQV RU QRWL
WKH SXUFKDVH FRQWUDFW DJUHHPHQW +ROGHUV ZKR HOHFW WR UHFUHDWH 8QlL
UHFUHDWLRQ DQG QHLWKHU ZH QRU WKH SXUFKDVH FRQWUDFW DJHQW ZLOO KD

*OREDO 6HFXULWLHYV

(DFK 8QLW SXUFKDVH FRQWUDFW DQG DPRUWL]LQJ QRWH LV UHSUHVHQWHG
DUH QRW HQWLWOHG WR UHFHLYH GHILQLWLYH



SK\WLFDO FHUWLILEFDWHV IRU WKH 8QLWY SXUFKDVH FRQWUDFWV RU DPRUWL]LQ
BURFHGXUHY DQG 6HWWOHPHQW ~ %HQHILFLDO LQWHUHVWY LQ D 8QLW DQG DIW
UHSUHVHQWHG WKURXJK ERRN HQWUHFVFRE QWKW RXJEQGLWHBQVRHUN GLOG W Sl

'HHPIS6WLRQV E\ $RE6BSHWD ERH

(DFK KROGHU RI 8QLWY RU VHSDUDWH SXUFKDVH FRQWUDFWYV RU VHSDUDWH

+

LUUHYRFDEO\ DXWKRUL]J]HG DQG GLUHFWHG WKH SXUFKDVH FRQWUDFW DJH
DIJUHHPHQW DQG DSSRLQWHG WKH SXUFKDVH FRQWUDFW DJHQW DV LWV D
LQ WKH FDVH RI D SXUFKDVH FRQWUDFW WKDW LV D FRPSR QHQ RI D 8QLYV
DXWKRULJHG DQG GLUHFWHG WKH SXUFKDVH FRQWUDFW DJHQW WR H[HFXYV
FRPSRQHQW SXUFKDVH FRQWUDFW HYLGHQFLQJ VXFK SXUFKDVH FRQWUDF'
DQ\ DQG DOO VXFK SXUSRVHV

FRQVHQWHG WR DQG DWKHHW HUR\E D ERXSURELVLRQV RI WKH SXUFKDVH FR
LQ WKH FDVH RI D KROGHU RI D 8QLW DJUHHG IRU DOO SXUSRVHV LQFOX
R D 8QLW DV DQ LQYHVWPHQW XQLW FRPSRVHG Rl WZR VHSDUDWH LQVWU X
R WKH DPRUWL]LQJ QRWHV DV LQGHEWHGQHVV RI RXUV DQG

R WKH DOORFDWLRQ RI WKH VWDWHG DPRXQW SHU 8QLW EHWZHHQ WK
LQLWLDO WD[ EDVLV RU FRVW LQ HDFK SXUWKRVWIFR@QWODD EWWW LQ HDF

/ILVWLQJ RI 6HFXULWLHYV

7KH 8QLWYV DUKHOIDNWGDG RQREDO 6HOHFW ODUNHW XQGHU WKH VI\PERO 396 (&t

7LWOH

H WKH WUXVWHH DQG WKH SXUFKDVH FRQWKIFFRKWD W H Q WWZ IDAO LW VU XIDQF W K 1D
RU VHSDUDWH SXUFKDVH FRQWUDFW RU DPRUWL]LQJ QRWH DV WKH DEVROXWH R
RI VHWWOLQJ WKH UHODWHG SXUFKDVH FRQWUDFWY RU DPRUWL]LQJ QRWH DQG



$SFFRXQWMXHIBQLWYV

:H DOORFDWHG WKH SURFHHGV IURP WKH LVVXDQFH RI WKH 8QLWYV WR WKH
WKH UHVSHFWLYH FRPSRQHQWY GHWHUPLQHGBNRR QWK G\DMAHL RV X B QX Bl QRFIHWRI +
8QLWYVY QHW RI LVVXDQFH FRVWY DV DGGLWLRQDO 5 VHG D QDMD-EQ WUWDHDF R QQW KHS Rk
Rl WKH 8QLWY QHW RI LVVXDQFH FRVWY DV ORQH MMHYUP GHHE MU R Q QW KsHWFKRODW RACKL
SULFH RI HDFK 8QLW DV EHWZHHQ WKH DPRUWL]LQJ QRWH DQG WKH SXUFKDVH F
FRQWUDFW DV VHW IRUWK LQ WKH SXUFKDVH FROQWUDFW DJUHHPHQW

%DVHG RQ 8 ZH*&¥B QRW H[SHFW WKH SXUFKDVH FRQWUDFW FRPSRQHQW RI V!
SULQFLSOHYV

2XU HDUQLQJVY SHU VKDUH FDOFXODWLRQV ZLOO UHIOHFW WKH VKDUHV RI RJ
RI WKH 8QLWYV 2XU EDVLF HDUQLQJV SHU VKDUH ZLOO LQFOXGH WKH PLQLPXP V¥
HDUQLQJV SHU VKDUH ZLOO LQFOXGH DQ\ LQFUHPHQWDO VKDUHV WKDW ZRXOG E
DFFRXQWLQJ SHULRG LI GLOXWLYH

5HSODFHPHQW RI 8QLW &HUWLILFDWHYV

,Q WKH HYHQW WKDW SK\WWLFDO FHUWLILFDWHY HYLGHQFLQJ WKH 8QLWV KDY
H[SHQVH RI WKH KROGHU XSRQ VXUUHQGHU RI WKH FHUWLILFDWH WR WKH SXUFK
GHVWUR\HG ORVW RU VWROHQ ZLOO EH UHSODFHG E\ XV DW WKH H[SHQVH RI WE
HYLGHQFH RI WKHLU GHVWUXFWLRQ ORVV RU WKHIW VDWLVIDFWRU\ WR XV WKH
8QLW FHUWLILFDWH DQ LQGHPQLW\ VDWLVIDFWRU\ WR XV WKH WUXVWHH DQG W
8QLWY EHIRUH D UHSODFHPHQW ZLOO EH LVVXHG

1IRWZLWKVWDQGLQJ WKH IRUHJRLQJ ZH ZLOO QRW EH REOLJDWHG WR UHSOL
LPPHGLDWHO\ SUHFHGLQJ YHEUXDU\ FHUWU DAH UHFELUDM\WWMLHRV WUCHHEPHHRBWY IGFDQV M HRAUW
WKH SXUFKDVH FRQWUDFW DJUHHPHQW SURYLGHY WKDW LQ OLHX RI WKH GHOLY
LQGHPQLW\ GHVFULEHG DERYH ZLOO GHOLYHU RU DUUDQJH IRQ WG LNHU RV HIK
UHGHPSWLRQ VHWWOHPHQW GDWH PDNH WKH UHTXLUHG FDVK SD\PHQW LI DQ\
8QLW FHUWLILFDWH

OLVFHOODQHRXYV

7KH SXUFKDVH FROQWUDFW DJUHHPHQW DQG WKH LQGHQWXUH SHRLYQEL R I WKHKH
WKH HQIRUFHPHQW E\ WKH SXUFKDVH FRQWUDFW DJHQW DQG RU WKH WUXVWHH
DPRUWL]LQJ QRWHV RWKHU WKDQ H[SHQVHV LQFOXGLQJ OHJDO IHHV RI WKH X(



6KRXOG D KROGHU HOHFW WR VHSDUDWH RU UHFUHDWH 8QLWY WKH KROGHL
VHSDUDWLRQ RU UHFUHDWLRQ DQG QHLWKHU ZH QRU WKH WUXVWHH QRU WKH S

'(6&5,37,21 2)+( 385&+$6( &2175$&76

(DFK SXUFKDVH FRQWUDFW LQLWLDOO\ IRUPHG D SDUW RI D 8QLW (DFK 8QL\
DPRUWL]LQJ QRWH RQ DQ\ EXVLQHVV GD\ GXULQJ WKH SHULRG EHJLQQLQJ RQ D
LVVXDQFH RI WKH 8QLWY WR EXW H[FOXGLQJ WKH VHFRQG VFK H G XOHBOGUWHNDHGARY
VFKHGXOHG WUDGLQJ GD\ LPPHGLDWHO\ SUHFHGLQHDQVHHPUQDWDRG W B BI\P % M\
H[FOXGLQJ WKH EXVLQHVV GD\ LPPHGLDWHO\ SUHFHGLQJ DQ\ LQVWDOOPHQW SD)
VXFK EXVLQHVV GD\ )ROORZLQJ VXFK VHSDUDWLRQ SXUFKDVH FRQWUDFWYV PD\

ODQGDWRU\ 6HWWOHPHQW

8QOHVYV SUHYLRXVO\ v HRWWROXHG RBBW MRKH RRO)GIEU XD U\ VXEMHFW WR SR’
GHVFULEH®W KHORZQGDWRU\ VHWWOHPHQW GDWH" HDFK SXUFKDVH FRQWUDFW Z
FRPPRQ VWRFN EDVHG RQ WKH DSSOLFDEOH VHWWOHPHQW UDWH DV GHVFULEHG

2Q WKH PDQGDWRU\ VHWWOHPHQW GDWH VKDUHV RI RXU FRPPRQ \GMRKENQHHK
VXUUHQGHU RI FHUWLILFDWHY UHSUHVHQWLQJ WKH SXUFKDVH FRQWUDFWYV LI V
RI DQ\ WUDQVIHU RU VLPLODU WD[HV SD\DEOH LQ FRQQHFWLRQ ZLWK WKHOIRQIXD
SXUFKDVH FRQWUDFWY DUH HYLGHQFHG E\ RQH RU PRUH JOREDO SXUFKDVH FRQ
JRYHUQHGVED SSIJLFDEOH SURFHGXUHV

(DUO\ 6HWWOHPHQW

$ KROGHU RI 8QLWYV RU D KROGHU RI D VHSDUDWHWVSSKNBRRUVMH RRQQ UERD K R
RQO\ XQGHU WKH IROORZLQJ FLUFXPVWDQFHV

(DUO\ 6HWWOHPHQW XSRQ 6DWLVIDFWLRQ RI 6DOH 3ULFH &RQGLWLRQ

2Q RU DIWHU 0D\ X Q¥RIUN &LVB\AWLBRHZRQ WKH VHFRQG VFKHGXOHG WUD:

D KROGHU RI 8QLWY RU D KROGHU RI D VHSDUDWHM SXUFKDVH FRQWURRWN AR
WKH VHFRQG WUDGLQJ GD\ LPPHGLDWHO\ IROORZLQJ WKH ODVW WUDGLQJ GD\ RI
FRPPRQ VWRFN KDV EHHQ JUHRMWWKHWLB QHR/ K RO & (DG SWRHFAL [RPL R Q FKUG BN VDK W XROF K
GD\ SHULRG



7KH 3FORVLQJ SULFH"™ RI RXU FRPPRQ VWRFN RQ DQ\ GDWH PHDQV WKH FORYV
DYHUDJH RI WKH ELGLD® &8 UHV W KLQ ARHYHRWLY HLWKHU FDVH WKH DYHUDJH RI WKH
UHSRUWHG LQ FRPSRVLWH WUDQVDFWLRQV IRU WKH SULQFLSDO 8 6 QDWLRQDO
FRPPRQ VWRFN LV QRW OLVWHG IRU WUDGLQJ RQ D 8 6 QDWLRQDO RU UHJLRQDC
TXRWHG ELG SULFH IRU RXUVWRIP FRXYWRE N DQ NHKAH RRYY MAKH UHOHYDQW GDWH DV
RUVWLDWQL]IDWLRQ ,I RXU FRPPRQ VWRFN LV QRW VR TXRWHG WKH 3FORVLQJ SULFH"
FRPPRQ VWRFN RQ WKH UHOHYDQW GDWH IURP HDFK RI DW OHDVW WKUHH QDWLF
SXUSRK/M 2FORVLQJ SULFH™ ZLOO EH GHWRWXPNVQW G DA VK RXW DUHJ R W & HWRWIU B/EIIUQ J

(DUO\ HWWOHPHQW XBRG LEDIWAWL B A V&IRREG RW IR Q

2Q RU DIWHU 0D\ XQIRIUAN &LVW\BRVLRHZRQ WKH VHFRQG VFKHGXOHG WUD:

D KROGHU RI 8QLWY RU D KROGHU RI D VHSDUDWH SXUFKDVH FRQ@WUBRRWM AR
DQ\ WLPH GXULQJ WKH ILYH EXVLQHVY GD\ SHULRG DIWHU DQ\ WHQ FRQVHFXWLY
SULFH®™ SHU 8QLW DV GHWHUPLQHG IROORZLQJ D ZULWWHQ UHTXHVW E\IRKRODG}
wubDGLQJ GD\ RI WKH PHDVXUHPHQW SHULRG ZDV OHVV WKDQ Rl WKH SURGXF\
UDWH RQ HDFK VXFK WUDGLQJ GD\ DQG \ WKH FORVLQJ SULFH RI RXU FRPPRQ V
WKH UHIHUHQFH SULFH RQ HDFK VXFK WUDGLQJ GD\

7KH *WUDGLQJ SULFH” RI WKH 8QLWV RQ DQ\ GDWH Rl GHWHUPLQDWLRQ PHD!
ELG VROLFLWDWLRQ DJHQW IRU 8 QLRAUW D8 VD\S\W U R HL PRDQVM XK K G FSWRH UR H@D W L
QDWLRQDOO\ UHFRJQL]HG VHFEXULW LSIRYG BMEICIHW \L IZW KAHOH FWFIKR B LV KL K DSYQURSR \UH
VROLFLWDWLRQ DJHQW EXW WZR VXFK ELGY DUH REWDLQHG WKHQ WKH DYHUDJI
REWDLQHG E\ WKH ELG VROLFLWDWLRQ DJHQW WKDW RQH ELG ZLOO EH XVHG I
8QLWV IURP D QDWLRQDOO\ UWKRJIR WKIE WHBGWQW LSHM BHBEHUWB QLW ZLOO EH GHH
FORVLQJ SULFH Rl RXU FRPPRQ VWRFN DQG WKH PD[LPXP VHWWOHPHQW UDWH |,
UHTXLUHG WR LQVWUXFW WKH ELG VROLFLWDWLRQ DJHQW WR REWDLQ ELGV RL
DJHQW IDLOV WR PDNH VXFK GHWHUPLQDWLRQ RU \ ZH DUH DFWLQJ DV ELG VR
WKH WUDGLQJ SULFH SHU 8QLW ZLOO EH GHHPHG WR EH OHVV WKDQ RI WKH S
VHWWOHPHQW UDWH RQ HDFK WUDGLQJ GD\ Rl VXFK IDLOXUH

7KH ELG VROLFLWDWLRQ DJHQW LI RWKHU WKDQ XV ZLOO KDYH QR REOLJDV
GHWHUPLQDWLRQ DQG ZH ZLOO KDYH QR



REOLJDWLRQ WR PDNH ¥MAXUBHHOKWNV®J BY ELG VROLFLWDWLRQ DIJHQW ZH ZLOO
KROGHU RU KROGHUV LQ WKH DJJUHJDWH RI DW OHDVW 8QLWYV SURYLGHV X\
RI WKH SURGXFW RI WKH FORVLQJ SULFH RI RXU FRWPRF K WRPN DAHGZWE®H PQW
DIJHQW LQ ZULWLQJ LI RWKHU WKDQ XV WR GHWHUPLQH RU LI ZH DUH DFWLQJ L
RQ WKH QH[W WUDGLQJ GD\ DQG RQ HDFK VXFFHVVLYH WUDGLQJ GD\ XQWLO WKH
FORVLQJ SULFH RI RXU FRPPRQ VWRFNWQGK WK M/ IPFDH LIPWX Z ¥ HoW WIDFHWP HMVOKWH EED & H/ R (
TXRWDWLRQV ZH ZLOO SURYLGH WKH ELG VROLFLWDWLRQ DIJHQW ZLWK WKH QDF
GHDOHUV ZH VHOHFW DQG ZH ZLOO GLUHFW WKRVH VHFXULW\ GHDOHUV WR SUR
ZH ZLOO VR QRWLI\ WKH KROGHUV RI 8QLWY DQG VHSDUDWH SXUFKDVH FRQWUDF
ZULWLQJ ,I DW DQ\ WLPH DIWHU WKH WUDGLQJ SULFH FRQGLWLRQ KDV EHHQ PH
WKH FORVLQJ SULFH RI RXU FRPPRQ VWRFN DQG WKH PD[LPXP VHWWOHPHQW UD)
SXUFKDVH FRQWUDFWYVY WKH WUXVWHH DQG WKH SXUFKDVH FRQWUDFW DJHQW L
VROLFLWDWLRQ DJHOQW LI RWKHU WKDQ XV ZLOO EH UHTXLUHG WR VROLFLW EL¢

H ZLOO LQLWLDOO\ DFW DV WKH ELG VROLFLWDWLRQ DJHQW
(DUO\ 6HWWOHPHQW XSRQ 6SHFLILHG &RUSRUDWH (YHQWYV
&HUWDLQ 'LVWULEXWLRQV

, SULRU WR <RBNP&UWY WLPH RQ WKH VHFRQG VFKHGXOHG WUDGLQJ GD\ L
¥ LVWXH WR DOO RU VXEVWDQWLDOO\ DOO KROGHUV RI RXU FRPPRQ VWRFEN |
ULJKWV SODQ HQWLWOLQJ WKHP IRU D SHULRG RI QRW PRUH WKDQ FDGC
IRU RU SXUFKDVH VKDUHV RI RXU FRPPRQ VWRFN DW D SULFH SHU VKDUH \
IRU WKH FROQVHFXWLYH WUDGLQJ GD\ SHULRG HQGLQJ RQ DQG LQFOXGL
VXFK LVVXDQFH RU
¥ GLVWULEXWH WR DOO RU VXEVWDQWLDOO\ DOO KROGHUV RI RXU FRPPRQ \
FROQQHFWLRQ ZLWK D VWRFNKROGHU ULJKWYV SODQ SULRU WR VHSDUDWLRC(
YDOXH DV UHDVRQDEO\ GHWHUPLQHG E\ XV H[FHHGLQJ RI WKH FORVLQ
RI DQQRXQFHPHQW IRU VXFK GLVWULEXWLRQ
WKHQ LQ HLWKHU FDVH ZH PXVW QRWLI\ WKH KROGHUV RI WKH 8QLWY DQG VHSI

WKDQ WKH SXUFKDVH FRQWUDFW DJHQW LQ ZULWLQJ DW OHDVW VFKHGXOHG \



RU GLVWULEXWLRQ 2QFH ZH KDYH JLYHQ VXFK QRWLFH D KROGHU RI 8QLWWRU
SXUFKDVH FRQWUDKRHHRPUQQ SDUW DW DQ\ WLPH XQWLO WKH HDUOLHU RI WKH
H[ GLYLGHQG GDWH IRU VXFK LVVXDQFH RU GLVWULEXWLRQ DQG RXU DQQRXQFHI
FROQWUDFWY PD\ QRW RWKHUZLVH EH VHWWOHG DW VXFK WLPH

&HUWDLQ &RUSRUDWH (YHQWYV

./ L DWUDQVDFWLRQ RU HYHQW WKDW FRQVWLWXWHYV D IXQGDPHQWDO FKD
RFFXUV SULRU WRRUN &IPW\ MAIZPH RQ WKH VHFRQG VFKHGXOHG WUDGLQJ GD\ LPI
WR D PDORDWLRQ HYHQW DV GHILQHG XQGHU 325HFDSLWDOL]DWLRQV 5HFODVV
UHFDWL]DWLRE FWH® WRHOHO\ IRU WKH SXUSRVHIJRRQEKDWUR Q IWRCDUIWM K UG R B Y FR\R\R &
DQG \ UHVXOWV LQ D UHFODVVLILFDWLRQ FRQYHUVLRQ RU H[FKDQJH RI VKDUH
VXUYLYLQJ HQWLW\ DQG VXFK VKDUHV EHFRPH H[FKDQJH SURSHUWXRRN WK\ \SWL
VHFRQG VFKHGXOHG WUDGLQJ GD\ LPPHGLDWHO\ SUHFHGLQJ )HEUXDU\ W K
FRQWUDFW PD\ HOHPFW SXR RK-DNV\W GFHR Q@ H BEKRRAOMG RD U@\ SDUW D W IBI@ WWY IR HG DUWRHP MR
RU HYHQW XQWLORUN &L\ WHZPH RQ WKH WK EX WIDQWINH \GHDR RQIGH U HIDHE KO H 8 UW |
SUHFHGLQJ )HEUXDELOO QRWLI\ KROGHUV RI WKH 8QLWY DQG VHSDUDWH SXUFKEL
RWKHU WKDQ WKH WUXVWHH LQ ZULWLQJ DV SURPSWO\ DV SUDFWLFDEOH IROOR

(DUO\ 6HWWOHPHQW 3URFHGXUHV

.| D KROGHU HOHFWV W R/ \BKW WHOIHV B GARRIWAJKDHE W R GHBHUWD\ LQ DFFRUGDQFH ZLW
QXPEHU RI VKDUHV RI RXU FRPPRQ VWRFN SHU SXUFKDVH FRQWUDFW EDVHG RQ
BWRFN ~ XQOHVV WKH KROGHWUSKOH K IYVHWAR § MW I OW VWHKHUIOR QQHAR QQHFWLRQ ZLV
ZLOO UHFHLYH XSRQ VHWSKUHFKIDYW RR QVKHDEROGE W XPEHU Rl VKDUHV RI RXU FRI
VHWWOHPHQW UDWH" DV GHVFULEHG XQGHU 32(DUO\ 6HWWOHPHQW 8SRQ D )XQGL

$ KROGHUIJKW WR UHFHLYH RXU FRPPRQ VWRFN XSRQ HDUO\ VHWWOHPHQW R
QRWLFH RI HOHFWLRQ DQ *HDUO\ VHWWOHPHQW QRWLFH" WR WKH SXUFKDYM KK
RI D JOREDO SXUFKDVH FROQWUDFW RU D FRPSRQHQW SXUFKDVH FRQWUDFW FRPES
DFFRUGDQFH DA NSOLRINEOH SURFHGXUHYV LL LI VXFK SXUFKDVH FRQWUDFW RU
IRUP VXUUHQGHULQJ WKH FHUWLILFDWHY UHSUHVHQWLQJ WKH SXUFKDVN BDEQ®I
SURFHGXUHY DQG LLL SD\PHQW E\ WKH KROGHU RI bDQ\ WUDQVIHU RU VLPLODU



FRPPRQ VWRFN WR DQ\ SHUWRQORW K DY WKBMQSWHY AHKIDR/GIGHRQWUDFWYV RU WKH 8QL’
GHSRVLWHG ZLWK '7& SURFHGXUHV IRU HDVC S\SHOW WDEH®PH GWRAHIBXEBEHVIRYHUQH (

8SRQ VXUUHQGHU RI WKH SXUFKDVH FRQWUDFW RU WKH UHODWHG 8QLW DQC
LVVXH RI VXFK VKDUHV LQ D QDPH RWRHSKRYRE g IR WIKMHY WHKHQ WHKW KHROGBOLFDEQG
DQ\ FDVK SD\DEOH IRU IUDFWLRQDO VKDUHV GXH XSRQ HDUO\ VHWWOHPHQW RQ
EHORZ

.1 D KROGHU FRPSOLHV ZLWHKFWKB JUH DX OV H/AMHNOMOBHRHIXMIVRH  RRKGIWKURDGFG\VHVWU H D U
<RUN &LW\ WLPH RQ WEHBXWKQMVEX¥DQHVYV GD\ ZLOO EH FRQVLGHUHG WKH 3HDL
UHTXLUHPHQWY DW RUKRUMWHRWUW\ WL PH RHZ DQ\ EXVLQHVV GD\ RU DW DWK F\Q@ MK R (
VXFFHHGLQJ EXVLQHVV GD\ ZLOO EH FRQVLGHUHG WKRUMN RU®W\ WH R MW ORIP MKW G D
VKDUHV Rl RXU FRPPRQ VWRFN XQGHUO\LQJ HDFK SXUFKDVH FRQWUDFW ZLOO QF
YRWLQJ ULJKWV ULJKWV WR GLYLGHQGVY RU RWKHU GLVWULEXWLRQV RU RWKHU
7KH SHUVRQ LQ ZKRVH QDPH DQ\ VKDUHV RI RXU FRPPRQ VWRFN VKDOO EH LVVXI
WKH KROGHU RI UHFRUG RI VXF4RVKDRLAMW DAL RH RQSWKH IHZFOHYDQW HDUO\ VHWW

8SRQ HDUO\ VHWW OM RHOHF VDIVR @/ IRH WR B GHXW FKDVH FRQWUDFW FRPSRQHQW F
UHPDLQ RXWVWDQGLQJ DQG EHQHILFLDOO\ RZQHG E\ RU UHJLVWHUHG LQ WKH QI
SXUFKDVH FRQWUDFW HDUO\

'"HOLYHU\ RI &RPPRQ 6WRFN

8QOHVYVY SUHYLRXVO\ UHGHHPHG IRU HDFK SXUFKDVH FRQWUDFW ZHZMWXHG
HDUO\ VHWWOHPHQW DV GHVFULEHG XQGHU 32(DUO\ 6HWWOHPHQW ~ RQ WKH GDW
BURFHGXUHY "~ D QXPEHU RI VKDUHV RI RXU FRPPRQ VWRFN 2WKHU WKDQ IRU DQ
FKDQJH WKH QXPEHU RI VKDUHV RI RXU FRPPRQ VWRFN LVVXDEOH XSRQ VHWWO
DV IROORZV

f LI WKH DSSOLFDEOH PDUNHW YDOXH LV JUHDWHU WKDQ RU HTXDO WR WKH
RXU FRPPRQ VWRFN IRU HDFK SXUFKDVH FRQWUDFW WKH 3PLQLPXP VHWW!

¥ LI WKH DSSOLFDEOH PDUNHW YDOXH LV JUHDWHU WKDQ WKH UHIHUHQFH S
UHFHLYH D QXPEHU RI VKDUHV RI RXU FRPPRQ VWRFN IRU HDFK SXUFKDVH
DSSOLFDEOH PDUNHW YDOXH DQG



W YDOXH LV OHVV WKDQ RU HTXDO WR WKH UHI
FRQWUDFW WKH SPD[LPXP VHWWOHPHQW UDW

7KH PD[LPXP VHWWOHPHQW UDWH DQG PLQLPXP VHWWOHPHQW UDWH DUH HD
6HWWOHPHQW HDMKHRI WHBRZLQLPXP VHWWOHPHQW UDWH DQG WKH PD[LPXP VHW

7KH UHIHUHQFH SULFELMNNW. GIWEBOPWR. PXP VHWWOHPHQW UDWH URXQGHG WR
DSSUR[LPDWHO\ HTXDO WR

7KH WKUHVKROG DSSUHFLDWLRQ GWE&HRHPILY IHPHXMD O HWRWOHPHQW UDW H KIHRW® C
DSSUHFLDWLRQ SULFH LQLWLDOO\ UHSUHVHQWY DQ DSSUHFLDWLRQ RI D

JRU LOOXVWUDWLWHKHFH KRGEBNAVQRQWDEOH VKRZV WKH QXPEHU RI VKDUHV RI R
FROQWUDFW RQ WKH PDQGDWRU\ VHWWOHPHQW GDWH RU LQ UHVSHFW RI DQ HDU
DSSOLFDEOH PDUNHW YDOXHV EDVHG RQ D UHIHUHQFH SULFH RI DSSUKH PADDAEHDO®
WKDW WKHUH ZLOO EH QR DGMXVWPHQWYV WR WKH IL[HG VHWWOHPHQW UDWHYV G
SXUFKDVH FRQWUDFWY KDYH QRW EHHQ VHWWOHG HDUO\ DW WKH RSWLRQ RI KR
EHORZ RU UHGHHPHG DV QHRHURALIEHBNX R QG HBH R SWIRIRWVEBOURXUH D KROGHU WKI
YDOXH ZLOO EH ZLWKLQ WKH DVVXPHG UDQJH VHW IRUWK EHORZ

$ KROGHU RI D 8QLW RU D VHSDUDWH SXUFKDVH FRQWUDFW DV DSSOLFDEOH
DSSOLFDEOH HDUO\ VHWWOHPHQW GDWH WKH IROORZLQJ QXPEHUV RI VKDUHV R
IROORZLQJ DVVXPHG DSSOLFDEOH PDUNHW YDOXHYV

1 XP EHUR 6KDLWVR
$WKP H5$ SSTFCE®I0 DUNHA DOXH &RP P RQ6WHN




$V WKH WDEOH DERYH LOOXVWUDWHY LI RQ WKH PDQGDWRU\ VHWWOHPHQW
DSSOLFDEOH PDUNHW YDOXH LV JUHDWHU WKDQ RU HTXDO WR WKH WKUHVKROG
VWRFN IRU HDFK S&W PKDNWXORQWWDMNMNKH DSSOLFDEOH PDUNHW YDOXH H[FHHGV W
SRUWLRQ RI WKH DSSUHFLDWLRQ LQ WKH PDUNHW YDOXH RI WKH VKDUHV RI RXU
ZRUWK RI RXU FRPPRQ VWRFN DW WKH UHIHUH@RHH SULFH RQ WKH SULFLQJ GDWH

, I RQ WKH PDQGDWRU\ VHWWOHPHQW GDWH RU LQ UHVSHFW RI WKH DSSOLF
WKDQ WKH WKUHVKROG DSSUHFLDWLRQ SULFH EXW JUHDWHU WKDQ WKH UHIHUH:!
VKDUHV RI RXU FRPPRQ VWRFN RQ WKH PDQGDWRU\ VHWWOHPHQW GDWH RU LQ
GLYLGCW&EHEWDSSOLFDEGM BDUHMXOWDONH RXOG UHWDLQ DOO DSSUHFLDWLRQ LQ W
SXUFKDVH FRQWUDFW EHWZHHQ WKH UHIHUHQFH SULFH DQG WKH WKUHVKROG D¢

, I RQ WKH PDQGDWRU\ VHWWOHPHQW GDWH RU LQ UHVSHFW RI WKH DSSOLF
WKDQ RU HTXDO WR WKH UHIHUHQFH SULFH RI DSSUR[LPDWHO\ ZH ZRXOG E
VKDUHV RI RXU FRPPRQ VWRFN IRU HDFK SXUFKDVH FRQWUDBNW UHYXOGO HMVKHRK |
ORVV RQ WKH GHFOLQH LQ PDUNHW YDOXH RI RXU FRPPRQ VWRFN EHORZ WKH UF

%HFDXVH WKH DSSOLFDEOH PDUNHW YDOXH RI RXU FRPPRQ VWRFN LV GHWH!I
EHJLQQLQJ RQ DQG LQFOXGLQJ WKH VW VFKHGXOHG W UDG MDKIHGPDD \LHP RH ®LD W B
WKDQ LQ FRQQHFWLRQ ZLWK D IXQGDPHQWDO FKDQJH RYHU WKH FRQVHFXWLY
SUHFHGLQJ WKH UHOHYDQW HDUO\ VHWWOHPHQW GDWH WKH QXPEHU RI VKDUH
OHVV WKDQ WKH QXPEHU WKDW ZRXOG KDYH EHHQ $3H ®L WK & REPIP\RHIG VR\CR TN IR @ ¢
VXFK HDUO\ VHWWOHPHQW GDWH DV WKH FDVH PD\ EH ,Q DGGLWLRQ WKH KRO
GHOLYHUDEOH XSRQ VHWWOHPHQW RI WKH SXUFKDVH FRQWUDFWY EHWZHHQ WKI
GHOLYHUHG

7KH WHUP *DSSOLFDEOH PDUNHW YDOXH ™ PHDIQV WIKRXWURERKPPRHQVYW R KK URDJ H
GXULQJ WKH UHOHYDQW PDUNHW YDOXH DYHUDJLQJ SHULRG

SODUNHW YDOXH DYHUDJLQJ SHULRG” PHDQV L LQ WKH FDVH RI PDQGDWRU\
WUDGLQJ GD\V EHJLQQLQJ RQ DQG LQFOXGLQJ WKH VW VFKHGXOHG WUDGLQJ
VHWWOHPHQW RWKHU WKDQ LQ FRQQHFWLRQ ZLWK D IXQGDPHQWDO FKDQJH W
LPPHGLDWHO\ SUHFHGLQJ WKH UHOHYDQW HDUO\ VHWWOHPHQW GDWH



7KH *GDI$GY RI RXU FRPPRQ VWRFN RQ DQ\ WUDGLQJ GD\ PHDQV VXFK SULFH !
9:$3° RQ %ORRPEW®\ VXFFHVVRE(& BE Y(TFPHEABDBY LWV HTXLYDOHQW VXFFHVVRU |
UHVSHFW Rl WKH SHULRG IURP WKH VFKHE&RUN &LRS HQLR H WRIQ & NE X WRKD & U § FHG IV
WKH PDUNHW YDOXH SHU VKDUH RI RXU FRPPRQ VWRFN RQ VXFK WUDGLQJ GD\ D)\
UHFRJQL]JHG LQGHSHQGHQW LQYHVWPHQW ED®NLGD 9G)PZ UEB & EHQ G B VEN KP/L QRHG VZ|
KRXUV WUDGLQJ RU DQ\ RWKHU WUDGLQJ RXWVLGH Rl WKH UHJXODU WUDGLQJ VI

S7UDGLQJ GD\ IRU SXUSRVHV RI GHWHUPLQLQJ DQ\ FRQVLGHUDWLRQ GXH DW
SPDUNHW GLVUXSWLRQ HYHQW" DV GHILQHG EHORZ DQG LL WUDGBEPXYQY ERXUGKF
JHQHUDOO\ RFFXUM RIUFREPRERWWRFN RU VXFK RWKHU VHFXULW\ LV QRW WKF
UHJLRQDO VHFXULWLHY H[FKDQJH RQ ZKLEIKRRNU FRRPPRR WWRFFIN RY WKXHKQ FOW KWW
QDWLRQDO RU UHJLRQDO VHFXULWLHY H[FKDQJH RQ WKH SULQFLSDO RWKHU PD
FRPPRQ VWRFN RU VXFK RWKHU VHFXULW\ LV QRW VR OLVWHG RU WUDGHG 3WU

36FKHGXOHG WUDGLQJ GD\" PHDQV D GD\ WKDW L\ IVRKHGRPRE QVRWERFN W Q
RQ WKH SULQFLSDO RWKHU 8 6 QDWLRQDO RU UHJLRQDO VHF XU LRWUH ¥ RAFR Q QAWM
OLVWHG RQ D 86 QDWLRQDO RU UHJLRQDO VHEXULWLHV H[FKDQJH RQ WKH SUL
VWRFN LV QRW VR OLVWHG RU DGPLWWHG IRU WUDGLQJ 3*VFKHGXOHG WUDGLQJ !

SODUNHW GLVUXSWLRQ HYHQW” PHDQV L D IDLOXUH E\ WKH SULPDU\ 8 6 QD
VWRFN LV OLVWHG RU DGPLWWHG IRU WUDGLQJ WR RSHQ IRU WUDGLQJ GXULQJ L
1HAZRUN &LW\ WLPH RQ DQ\ VFKHGXOHG WUDGLQJ GD\ IRU RXU FRPPRQ VWRFN IR
WUDGLQJ KRXUV RI DQ\ VXVSHQVLRQ RU OLPLWDWLRQ LPSRVHG RQ WUDGLQJ E\
VWRFN H[FKDQJH RU RWKHUZLVH LQ RXU FRPPRQ VWRFN RU LQ DQ\ RSWLRQV FR

,] RQH RU PRUH RI WKH FRQVHFXWLYH VFKHGXOHG WUDGLQJ GD\V EHJLQQL
SUHFHGLQJ )HEUXDU\ WYX H RWQE WWRGLYBHWWOHPHQW GDWH ZLOO EH SRVW¢
LPPHGLDWHO\ IROORZLQJ WKH ODVW WUDGLQJ GD\ RI WKH FRQVHFXWLYH WUDC(

B3ULRU WR <RWPN &H¥\ WLPH RQ WKH ODVW WUDGLQJ GD\ RI WKH FRQVHF
YDOXH LV GHWHUPLQHG WKH VKDUHV RI RXU FRPPRQ VWRFN XQGHUO\LQJ HDFK !
FROQWUDFW ZLOO QRW KDYH DQ\ YRWLQJ ULJKWV ULJKWV WR GLYLGHQGV RU RWI



RWKHU ULJKWV RI D KROGHU RI RXU FRPPRQ VWRFNHESNUVR/YXH QRIZKRUY B LEDPWXPE
VWRFN VKDOO EH LVVXDEOH XSRQ VHWWOHPHQW RI WKH SXUFKDVH FRQWUDFW R
VKDUHV DV RI <ROGNP&LWAZWLPH RQ WKH ODVW WUDGLQJ GD\ RI WKH FRQVHEFX\
YDOXH LV GHWHUPLQHG

:H ZLOO SD\ DQ\ /RWFXPHRWD/MUWPLODU LVVXH RU WUDQVIHU WD[ GXH RQ WKH |
UHGHPSWLRQ RI WKH SXUFKDVH FRQWUDFWYV XQOHVV WKH WD[ LV GXH EHFDXWVH
QDPH LQ ZKLFK FDVH WKH KROGHU ZLOO SD\ WKDW WD]

(DUO\ 6HWWOHPHQW 8SRQ D )XQGDPHQWDO &KDQJH

, 1 D3I XQGDPHQWDO FKDQJH™ RFFXUV DQI PXKRRDWH HROGW WL FWR WHWDW &0 HQWH
FKDQJH LQ DFFRUGDQFH ZLWK WKH SURFHGXUHV GHVFULEHG XQGHU 32(DUO\ 6HW
SXUFKDVH FRQWUDFW D QXPEHU RI VKDUHV RI RXU FROPPRSYOWRBECRU HDXROVWWR
HDUO\ VHWWOHPHQW UB®H D DY\ G/HWW OEHIRE EWOIRDO EH GHHPHG IRU WKHVH SXL
FKDQJH LI WKH KROGHW HHOL\YWHRIW WWKHHP KR@/GRIRWLFH WR WKH SXUFKDVH FRQWUI
HIHFWLQJ HDUO\ VHWWOSHXRHEW V’H RARKAEWKIRDFGWWI G XULQJ WKH SIHFEMRLGY IE HEID W 6 LR JY
FKDQJH DQG HQGLQJ<BWN &L PWUMHEZ RQ WKH WK E X WDQMBNA GHDR RQIGH YW HOH W KO H
LPPHGLDWHO\ SUHFHGLQJ )HEUXDU\ WKH 31 XQGIDPH IHW DWRFWE Q Y HU H DKMV \DW/I
HDUO\ VHWWOHPHQW ULJKW ~

.| D KROGHU FRPSOLHV ZLWHKFWK B JUH DX DY H/HHNQOMOSHRHEEMIVR-H  RR@IWKUFRDFGWU L Q F
IXQGDPHQWDO FKDQJH SKRRN &RV WISPP RO DQ\ EXVLQHVV GD\ GXULQJ WKH IXQ
EXVLQHVV GD\ ZLOO EH FRQVLGHUHG WKH *IXQGDPHQWDO FKDQJH HDUO\ VHWWO
S P 14RUN &LW\ WLPH RQ DQ\ EXVLQHVV GD\ GXULQJ WKH IXQGDPHQWDO FKDQJI
IXQGDPHQWDO FKDQJH HDUO\ VHWW O H RHKH) SAHUH ROGI [WVKDX\F E M HIGR\P JD EBCXL IQQHIAWY C
FKDQJH HDUO\ VHWWOHPHQW GDWH ~

:H ZLOO SURYLGH WKH SXUFKDVH FRQWUDFW DJHQW WKH WUXVWHH DQG WK
IXQGDPHQWDO FKDQJH ZLWKLQIHMMLEXVE QWWVD®IB\ \L \DV WHH D LSWI M RAN LU FHO @& IIWRHV D B i€
VHW IRUWK DPRQJ RWKHU WKLQJY L WKH DSSOLFDEOH IXQGDPHQWDO FKDQJH
RI FDVK VHFXULWLHVY DQG RWKHU SURSHUW\ UHFHLYDEOH E\ WKW KDGHH R ST
VHWWOHPHQW ULJKW PXVW EH H[HUFLVHG DQG LY DQ\ RWKHU LQIRUPDWLRQ ZH



$3IXQGDPHQWDO FKDQJH  ZLOO EH GHHPHG WR KDYH RFFXUUHG XSRQ WKH R

$ DQ\ *SHUVRQ  RU *JURXS  ZLWKLQ WKH PHDRAW JRW IBHE WD X& ROQWRKIHR(
DQG WKHLU HPSOR\HH EHQHEL WUSDQ QR WIK DB W K BIIGKKHOGIX ORUPSRW GHS RO WV,
VXFK SHUVRQ RU JURXS KDV EHFRPH WKH GLUHFW RU LQGLUHFW 3&F\WH RUIFF
WKDQ RI WKH YRWLQJ SRZHU RI WKH RXWVWDQGLQJ VKDUHV RI WKH FRF

+ WKH FRQVXPPDWLRQ Rl $ DQ\ UHFDSLWDOL]DWLRQ UHFODVVLILFDWLRQ F
VXEGLYLVLRQ RU FRPELQDWLRQ DV D UHVXOW RI ZKLFK RXU FRFARFRQ RWRF
RWKHU SURSHUW\ RU DVVHWYVY % DQ\JMKD R H X FKOQYXD PR QWR @K GPRVRK Q
LQWR FDVK VHFXULWLHV RU RWKHU SURSHUW\ RU DVVHWV RU & DQ\ VDC
RU VXEVWDQWLDOO\ DOO RI WKH FRQVROLGDWHG DVVHWV RI XV DQG RXU
RZQHG VXEVLGLDULHV

+ RXU FRPPRQ VWRFNKROGHUV DSSURYH DQ\ SODQ RU SURSRVDO IRU WKH O

$ RXU FRPPRQ VWRFN RU RWKHU FRPPRQ VW R BN SXUFRKDADE 6 R QU8 RDQF WHAV WIOL
OLVWHG RU TXRWHGRRQ BORQ\RENWKHKDRBIH WKH 1DVGDT *OREDO 6HOHFW 0D
WKHLU UHVSHFWLYH VXFFHVVRUYV

$ WUDQVDFWLRQ RU WUDQVDFWLRQV GHVFULEHG LQ WKH ILUVW WZR EW QOHDV/
WKH FRQVLGHUDWLRQ UHFHLYHG RU WR EH UHFHLYHG E\ RXU FRPPRQ VWRFNKROQC
LQ UHVSHFW FW®BWXWRUWHDYFUDLVDO ULIKWYVY LQ FRQQHFWLRQ ZLWK VXFK WUD!
OLVWHG RU TXRWHGRRQI BQ\RRNWKHKDRIZH WKH 1DVGDT *OREDO 6HOHFW ODUNHW
UHVSHFWLYH VXFFHVVRUV RU ZLOO EH VR OLVWHG RU TXRWHG ZKHQ LVVXHG R
Rl VXFK WUDQVDFWLRQ RU WUDQVDFWLRQV VXFK FRQVLGHUDWLRQWVESKRBPKDNVW]KH
DSSOLFDEOH H[FOXGLQJ FDVK SD\PHQWYV IRU IUDFWLRQDO WKDW KW RO\GDSEZWIK IS\C

, ] DQ\ WUDQVDFWLRQ LQ ZKLFK RXU FRPPRQ VWRFN LV UHSODFHG E\ WKH VH
IXQGDPHQWDO FKDQJH HDUIOQ WHWWDONPHRIW SMUDREDRWLRQ WKDW ZRXOG KDYH
SUHFHGLQJ SDUDJUDISIK WRYOH BDWH MKHXHAK WUDQVDFWLRQ UHIHUHQFHV WR XV
LQVWHDG EH UHIHUHQFHYV WR VXFK RWKHU HQWLW\



7KH 3IXQGDPHQWDO FKDQJH HDUO\ VHWWOHPHQW UDWH" ZEO@I—E}IFCQ-IWKHPGLIQ
IXQGDPHQWDO FKDQJH IRIFRXWUN\HIRIW VERHYFEIR FISHDWHT DQG WKH 3VKDUH SULFH™ LQ WKH

+ LQ WKH FDVH RI D IXQGDPHQWDO FKDQJH GHVFULEHG LQ WKH VHF RQG EXO
VKDUHV RlI RXU FRPPRQ VWRFN UHFHLYH RQO\ FDVK LQ WKH IXQGDPHQWDO
FRPPRQ VWRFN DQG

$+ LQ DOO RWKHU FDVHV WKH VKDUH SULFH9Z8% ‘OFEIHRWMI—FBBIEW(B(R/PV\X/\RLFFI\IDWYI—I—L
WUDGLQJ GD\ SHULRG HQGLQJ RQ DQG LQFOXGLQHFWEKHHWOUDWHQJ GD\ LPP

7KH VKDUH SULFHV VHW IRUWK LQ WKH FROXPQ KHDGLQJV RI WKH WDEOH EH
DGMX¥RNHHBGMXVWHG VKDUH SULFHV ZLOO HTXDO WKH VWRF NPXWLW HYDD #HSERAFLDRET
QXPHUDWRU RI ZKLFK LV WKH PD[LPXP VHWWOHPHQW UDWH LPPHGLDWHO\ SULRU
GHQRPLQDWRU RI ZKLFK LV WKH PD[LPXPHVIXKW & DMPE W /OUBRADH DI N R ULDG IO WAWNAHRTIEH
UHGHPSWLRQ UDWHYV DV JGRVFRILEBS DRQGHUGHPBWLRQ™ EHORZ SHU SXUFKDVH FF
VDPH PDQQHU DQG bW WKH VDPH WLPH DV WKH IL[HG VHWWOHPHQW UDWHYV DV V

7KH IROORZLQJ WDEOH VHWV IRUWK WKH IXQGDPHQWDO FKDQJH H D UHDR WIHWAHY
IRUWK EHORZ
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f LI WKH DSSOLFDEOH VWRFN SULFH LV OHVV WKDQ SHU VKDUH VXEMHI
SULFHV VHW IRUWK LQ WKH FROXPQ KHDGLQJV RI WKH WDEOH DERYH WKH
ZLOO0 EH GHWHUPLQHG DV LI WKH VKDUH SULFH HTXDOHG WKH PLQLPXP VK
EXOOHW RI WKLV BDROMDUIYVHD SO W.H WKW FEWHMNWZAH 8 Q WH\R IH) WKH WDEOH

7KH PD[LPXP QXPEHU RI VKDUHV RI RXU FRPPRQ VWRFN GHOLYHUDEOH XQGH
PDQQHU DQG DW WKH VDPH WLPH DV WKH IL[HG VHWWOHPHQW UDWHYV DV VHW IR

2XU REOLJDWLRQ WR VHWWOH WKH SXUFKDVH FRQWUDRBWY VW WPKR DXWQEQPWHI
EH FRQVLGHUH® I KSIHFEDEDNM\H WKH HQIRUFHDELOLW\ WKHUHRI ZRXOG EH VXEMHF\

:H ZLOO GHOLYHU VKDUHV RI RXU FRPPRQ VWRFN VHFXULWVHVHBBVXKHRRI RN
FKDQJH HDUO\ VHWWOHPHQW ULJKW RQ WKH VHFRQG EXVLQHVV GD\ IROORZ4RQUIN\
&LW\ WLPH RQ WKH IXQGDPHQWDO FKDQJH HDUO\ VHWWOHPHQW GDWH WKH VKD
RXWVWDQGLQJ DQG WKH KROGHU RI VXFK SXUFKDVH FRQWUDFW ZLOO QRW KDYF
KROGHU RI RXU FRPPRQ VWRFN E\ YLUWXKHRBEKHBUOBQ QR VZHRVHIXQPRBEVIHQF FEDUDBY
VHFEXULWLHYV LI DSSOLFDEOH VKDOO EW LYYGDERBEGWROCRRKAO@IHHH B U BL WH R/IWID K F
UHFRUG RI VXFK VKDUHV RU RWKHU VHFXYRWNHM W\ WEBKLRDEWKH DXQREDPHG@WPD !

8SRQ HDUO\ VHWWOHPHQW RI WKH SXUFKD V HVFHR@MFWDLARR) KFSARSR R H R Q/GRIP Bl @Y
QRWH XQGHUO\LQJ VXFK 8QLW ZLOO UHPDLQ RXWVWDQGLQJ DQG ZLOO EH EHQHII
ZKR HOHFWHG WR VHWWOH WKH UHODWHG SXUFKDVH FRQWUDFW HDUO\ XSRQ WK

.| D KROGHU GRHV QRW H G FX\Q B/RP H W B DV FHKW & BIHK IR D GOV \BEKW RKCCHAHH B RIQ WL
RXWVWDQGLQJ DQG ZLOO EH VXEMHFW WR QRUPDO VHWWOHPHQW RQ DQ\ VXEVH"
GDWH WKH PDQGDWRU\ VHWWOHPHQW GIHWHWRHU B HGBIW § R/Q RIH & B P3OV LRXQE V H TXAC

(DUO\ ODQGDWRU\ 6HWWHFMPLHR@QW DW RXU

H KDYH WKH ULJKW WR VHWWOH WKH SXUFKDVH FRQWUDFWYV RQ RU DIWHU )
EHORZ DW WKH 3HDUO\ PDQGDWRU\ VHWW B HFRHRYW QU DSWH.F B HRM FRIXE HF® FERHROR X W R F
HQGLQJ RQ WKH VHFRQG WUDGLQJ GD\ LPPHGLDWHO\ SUHFHGLQJ WKHHFRWRBHHG
WUDGLQH GBIHU WR WKLV ULJKW DV RXU *HDUO\ PDQGDWRU\ VHWWOHPHQW ULJK



7KH SHDUO\ PDQGDWRU\ VHWWOHPHQW UDWH" ZLOO EH WKH VHWWOHPHQW U
6WRFN" IRU DQ HDUO\ WHR/SWWOLHRRH Q W ®NW PULEGGHRERYH XQGHU 32(DUO\ 6HWWOHP
VHWWOHPHQW GDWH

,Q WKH HYHQW ZH HOHFW WR VHWWROGHMKHRS XWKAK DWVR FR QW Q D RRWHB UDKHW
DPRUWL]LQJ QRWHV ZLOO KDYH WKH ULJKW WR UHTXLUH XV WR UHSXUFKDVH VR
$PRUWL]LQJ 1RWHVS$PHRSIIWIHKRQVH RWHY DW WKHI2ZSWHRHLURLWHKRX#RBBUYO\ PDQGDYV
KROGHU RI DQ\ 8QLW GRHV QRW UHTXLUH XV WR UHSXUFKDVH WKH DPRUWL]LQJ (
RXWVWDQGLQJ DQG ZLOO EH EHQHILFLDOO\ RZQHG E\ RU UHJLAWH [HHG LWHWRKXU @
VHWWOHPHQW ULJKW DQG WKH KROGHU RI DQ\ 8QLW UHTXLUHV XV WR UHSXUFKD
UHSXUFKDVH GDWH IDOOV DIWHU WKH HDUO\ PDQGDWRU\ VHWWOHPHQW GDWH V
ZLOO EH EHQHILFLDOO\ RZQHG E\ RU UHJLVWHUHG LQ WKH QDPH RI DV WKH FDVI

| ZH HOHFW WR H[HUFLVH RXU HDUO\ PDQGDWRU\ VHWWOHPHQW ULJKW ZH :
8QLWV VHSDUDWH SXUFKDVH FRQWUDFWYV DQG VHSDUDWH DPRUWL]LQJ QRWHYV Z
SUHVV UHOHDVH D QQRKK FHIDQUIOR PW GIG®BWW UR @ HW WIDRHRPGIQ RMKRIW LW K LZQD/O VSHFLI
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WKH GDWH RQ ZKLFK ZH ZLOO GHOLYHU VKDUHYV
PDQGDWRU\ VHWWOHPHQW GDWH" ZKLFK ZLOO
RXU QRWLFH WKH 3SQRWLFH GDWH’ RU VXF
WKDW
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:H ZLOO GHOLYHU VKDUHV RI RXU FRPPRQ VWRFN DQG DQ\ FDVK SD\DEOH IR
GDWH 3ULRU WRRUNSPW\IWZPH RQ WKH QRWLFH GDWH WKH VKDUHV RI RXU FR
RXWVWDQGLQJ DQG WKH KROGHU RI VXFK SXUFKDVH FRQWUDFW ZLOO QRW KDYF
KROGHU RI RXU FRPPRQ VWRFN E\ YLUWXKHRBEKHBOBQ QR VZHERVHXQPRBEVIHQF FEDUDBY

LVVXDEOH IROORZLQJ H[HUFLVH RI RXU HDUO\ PDQGDWRU\ VHWWOHPHQW ULJKRW
&LW\ WLPH RQ WKH QRWLFH GDWH

OHUIJAHWPLQDWLRQ 5HGHPSWLRQ

.l WKH FORVLQJ RI WKH DFTXLVLWI$RQ QW MUKHH ED B WHBA YOWR AND R | QRIY 1R F3F X U

ZH PD\ HOHFW WR UHGHHP DOO EXW QRW OHVV WKDQ DOO RI WEM REKGOWHDQ Q1 (

WKH ILYH EXVLQHVV GD\ SHULRG LPPHGLDWHO\$IROHHPHM@W 2 FWRHEWRL QDWH G, IS WIK

HOHFW WR UHGHHP DOO EXW QRW OHVV WKDQ DOO RI WKH RXWVWDQGLQJ SXUF

WK VEFKHGXOHG WUDGLQJ GD\ LPPHGLDWHO\ SUHFHGLQJ 2FWREHU RU GXL
LQ HDFK FDMH VDHIPRHUDDWLRQ UHGHPSWLRQ"

&RQFXUUHQW 5HBRUWHKDNVMHIRIRWHYV

,Q WKH HYHIHVW RVHUPH@DWLRQ UHGHPSWLRQ D KROGHU RI D 8QLW ZLOO KW
DPRUWL]LQJ QRWHV ZKHWKHU DV FRPSRQHQWYV RI 8QLWYV RU VHSBHPRWMLDPRU MR
SHSXUFKIPRUWL]LQJ 1RWHV DW WK HI Z$HWH [RHQ RU WK KRIX UR DKSKW HAJ R LFDDXW HRI) RIHHG H |
DQ\ 8QLW RU VHSDUDWH DPRUWL]LQJ QRWH GRHV QRW UHTXLUH XV WR UHSXUEKI
EHQHILFLDOO\ RZQHG E\ RU UHJLVWHUHG LQ WKHZ B D4 H URFIL \DH/ RAKKUH URHOVY W/ HRUDR LECEDX
UHGHPSWLRQ DQG WKH KROGHU RI DQ\ 8QLW UHTXLUHV XV WR UHSXUFKDVH WKH
GDWH IDOOVJBIUNWHUPK®PWURQ UHGHPSWLRQ VHWWOHPHQW GDWH VXFK DPRUW
DQG ZLOO EH EHQHILFLDOO\ RZQHG E\ RU UHJLVWHUHG LQ WKH QDPH RI DV WKH

$V IXUWKHU GHVFHGHRGSGWIHRIRZ RI SXUFKDVHIJARQWHIDFAVO\D W X B @ XUDH)G\H VRWD. PG
UHOHYDRW WHUPLQDWLRQ UHGHPSWLRQ VWRFN SULFH LV HTXDOUWRHR P LGCHODWLWR &
SULFH LV JUHDWHU WKDQ WKH UHIHUHQFH SULFH UHG MWASIPILROW RR @ XUHKHDR/FHWH
RXU FRPPRQ VWRFN ZLWK WKH DPRXQW RI VXFK FRPPRQ VWRFN WR EH GHWHUPL
D )XQGDPHQWDSU&KDQHBIE WKDW LQ VXFK FDVH ZH PD\ HOHFW WR SD\ FDVK LQ O
DOO DV IXUWKHU GHVFULEHG EHORZ



I1RWLFH RI HHPURDWLRQ 5SHGHPSWLRQ

$Q\ QRWLFHHU WHWRLQDWLRQ JHUIGWPSWLERWDROHIHGHPSWLRQ QRWLFH™ ZL
DJHQW WKH WUXVWHH DQG DOO KROGHUV RI 8QLWV VHSDUDWH SXUFKDVH FRQW
DQ\ VXFK HOHFWLRQ

7KH BHU WHUPLQDWLRQ UHGHPOSWRRQ RWWHB HVKLQOW SHFLI\

+

1
1
1

WKHIPMWUWHUPLQDWLRQ UHGHPSWLRQ VWRFN SULFH

WKH VFKHGKOMEHBPAUQDWLRQ UHGHPSWLRQ VHWWOHPHQW GDWH

LI WKH UHGHPSWLRQ DPRXQW LV GHWHUPLQHG SXUVXDQW WR WKH ILUVW I
LI WKH UHGHPSWLRQ DPRXQW LV GHWHUPLQHG SXUVXDQW WR WKHJPHE R

UDWH DQG LI DSSOLFDEOH WKH QXPEHU RI VKDUHV RI RXU FRPPRQ VWRF

DPRXQW WKDW ZLOO EH UHSODFHG ZLWK FDVK

WKDW KROGHUV Rl 8QLWYV DQG VHSDUDWH DPRUWL]LQJ QRWHV ZLOO KDYH
RQ QW RI WKH 8QLWY RU WKHLU VHSDUDWH DPRUWL]LQJ QBWRIWW DN G

5HS FKORRIURNL]LQJ 1RWHY DW WKH 2SWLRQ RI WKH +ROGHU"

WKH 3UHSXUFKDVH SULFH  DQG 3UHSXUFKDVH GDWH $PHRIAMKL PL\Q G H R\Q H B2 THH

$PRUWL]LQJ 1RWHV DW WKH 2SWLRQ Rl WKH +ROGHU"

WKH ODVW GDWH RQ ZKLFK KROGHUV RI DPRUWL]LQJ QRWHYV PD\ H[HUFLVH
WKH SURFHGXUHVY WKDW KROGHUV RI DPRUWL]LQJ QRWHYV PXVW IROORZ WE

I WKRHPHWHUPLQDWLRQ UHGHPSWLRQ VWRFN SULFH LV JUHDWHU WKDQ WKH
VWRFN WKDW ZLOO EH UHSPDPMHKBUPILWR WDR® UG GHKPIEEWHRQ QRWLFH ZH ZLOO EH
DPRXQW VROHO\ LQ VKDUHV RI FRPPRQ VWREN

OHUJHWFLQODWLRQ 5HGHPSWLRQ 6HWWOHPHQW

,Q WKH HYHIHW RMHUPHQ@DWLRQ UHGHPSWLRQ ZH ZLOO GHOLYHU WHKHPLRIOIF
VHWWOHPHQW GDWH

S5HGHPSWLRQ DPRXQW" SHU SXUFKDVH FRQWUDFW PHDQV
f LI WKHHRHWHUPLQDWLRQ UHGHPSWLRQ VWRFN SULFH LV HTXDO WR RU OHV
\ WKH DSSOLFDEOH UHSXUFKDVH SULFH IRU WKH DPRUWL]LQJ QRWHV RU



f LI WKHHRHWHUPLQDWLRQ UHGHPSWLRQ VWRFN SULFH LV JUHDWHU WKDQ W
SPHHHU WHUPLQDWLRQ UHGHPSWLRQ UDWH™ HTXDO WR WKH QXPEHU RI VKL
DERYH LQ 32(DUO\ 6HWWOHPHQW 8SRQ D )XQGDPHQWDO &KDQJH" ZIMWWK UHI
WHUPLQDWLRQ UHGHPSWLRQ VWRFN SULFH ~ UHIHUHQFHV WR 3IXQGBHRHQW
WHUPLQDWLRQ UHGHPSWLRQHFEFMWMH GRQW HJH3HYUR g 6 HW RWIRHIHHU VWWRH W KIHQ ® A
UHGHPSWLRQ QRWLFH SURYLGHG WKDW ZH PD\ HOHFW WR SD\ FDVK LQ Ol
DPRXQW HTXDG WWHMIMHLE@BWLRQ UHGHPSWIRQ WHBWHLEXDOW.RSOUH G HR SWKLHR

30HIHU WHUPLQDWLRQ UHGHPSWLRQ VWRFN SULBHS$3VHRIQRXW KA-R P P R QY K/PWHR\FLNF
FRQVHFXWLYH WUDGLQJ GD\ SHULRG HQGLQJ RQ DQG LQFOXGLQJ WHKH W\HULLPG IQ®.
UHGHPSWLRQ QRWLFH

S0HIHU WHUPLQDWLRQ UHGHPSWLRQ PDUNHW YD QX3P HRD@®@X W R R PIPRIOVK W R W |
FRQVHFXWLYH WUDGLQJ GD\V EHJLQQLQJ RQ DQG LQFOXGLQJ WKH YAMUWEKHBIKX
UHGHPSWLRQ VHWWOHPHQW GDWH

S0HIHU WHUPLQDWLRQ UHGHPSWLRQ VHWWOHPHQW GDWH
RQ V
PPR
| WK

f LI [ WKHWPWHUPLQDWLRQ UHGHPS
DQ\ RU DOO RI WKH VKDUHV RI RXU
IROORZLQJ WKH ODVW WUDGLQJ GD\
YDOXH RU
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¥ RWKHUZLVH WKHHUFWHGEROQDWIHRY UHGHPSWLRQ VIHHW WADHHUPRHLQVD W& IDRAVH UG
S6FKHGXQHG WHWPLQDWLRQ UHGHPSWLRQ VHWWOHPHQW GDWH" PHDQV

+ LI [ WKHWPMWHUPLQDWLRQ UHGHPSWLRQ VWRFN SULFH LV JUHDWHU WKDQ
DQ\ RU DOO Rl WKH VKDUHV RI RXU FRPPRQ VWRFN WKDW ZRXOG RWKHUZL"
PRUH WKDQ VFKHGXOHG WUDGLOHUGWHUB L\@ B W MRCH WG-DEMHP RW MRH PRIW L F

+ RWKHUZLVH D GDWH WKDW LV DW OHDVW EXVLQHVV GD\VJIBQ GV B PRI
UHGHPSWLRQ QRWLFH

7KH SHUVRQ LQ ZKRVH QDPH DQ\ VKDUHV RI RXU FRPPRQ VWRFN VKDOO EH L

S P &RUN &LW\ WLPH RQ

+ WKH GDWHIRUWKHJPHQDWLRQ UHGHPSWLRQ QRWLFH LI ZH KDYH HOHFWHG
DPRXQW VROHO\ LQ VKDUHV RI RXU FRPPRQ VWRFN RU



¥ WKH ODVW WUDGLQJ GD\ LQ WKH FROQVHFXWLYHUNW B G PR DQ BB/MDN RIH U HREGE XS
KDYH HOHFWHG WR SD\ FDVK LQ OLHX RI GHOLYHULQJ DQ\ RI WKH VKDUHYV
UHGHPSWLRQ DPRXQW

B3ULRU WR VXFK WLPH WKH VKDUHV RI FRPPRQ VWRFN XQGHUO\LQJ HDFK SXL
FROQWUDFW ZLOO QRW KDYH DQ\ YRWLQJ ULJKWV ULJKWV WR GLYLGHQGV RU RWI
KROGLQJ VXFK SXUFKDVH FRQWUDFW EXW IRU WKH DYRLGDQFH RI GRXEW WKH
6HWWGOGBMMHYW EHORZ ZLOO FRQWLQXH WR DSSO\ WR WKH SXUFKDVH FRQWUDFWV

$GMXVWPHQWY WR WKH )L[HG 6HWWOHPHQW 5DWHYV

7KH IL[THG VHWWOHPHQW UDWHYV ZLEOFESW @/MBOWVHG 20.\0 G HMVRAW LFEEHNCH BEHD\ RIYG
KROGHUV RI WKH SXUFKDVH FROQOWUDFWY SDUWLFLSDWH RWKHU WKDQ UgUVKBIWI
WLPH DQG XSRQ WKH VDPH WHUPVY DV KROGHUV RI RXU FRPPRQ VWRFN DQG VROF
GHVFULEHG EHORZ ZLWKRXW KDYLQJ WR VHWWOH WKHLU SXUFKDVH FRQWUDFWYV
VHWWOHPKQW LBMWHGOXWPEHU RI SXUFKDVH FRQWUDFWY KHOG E\ VXFK KROGHUV

,/ ZH H[FOXVLYHO\ LVVXH VKDUHV RI RXU FRPPRQ VWRFN WR DOO RU VXEV
RQ RXU FRPPRQ VWHFW DRVUKIDUAHMWSOLW RU VKDUH FRPELQDWLRQ WKHQ HDFK IL]
IRUPXOD

26
65 651 ——
26
ZKHUH
65 VXFK IL[HG VHWNW 6WPLHPW GWILDWHDQ FHUERUNWER. W\ VBLPH 1R@ WKH UHFRUG G|

GLYLGHQG RU GLVWULEXWLRQ RU I<KRRMNG&DWHW L\ FHE WRQY MY IRHD W HDRP V XHK VKD
FRPELQDWLRQ DV DSSOLFDEOH

65 VXFK IL[HG VHWWW®Q HFPHPMHE LDDWHD L Q4RMHN & LWS WLPHHZRQ VXFK UHFRUG GI
1HAZRUN &LW\ WLPIHFRQYMXBIOWH DV DSSOLFDEOH

26 WKH QXPEHU RI VKDUHVY RI RXU FRPPRQ VWRFN RRWNWDWGE WQLP HP RIQG\LOR
LPPHGLDWHO\ SULRWRURN &LW\PVLRPHHFRQYMWXBIOWH DV DSSOHFWE®R DEH IRXHK.
GLVWULEXWLRQ VKDUH VSOLW RU VKDUH FRPELQDWLRQ DQG



26 WKH QXPEHU RI VKDUHYV RI RXU FRPPRQ VWRIFMW RWXRVVYWHEKQ G LQUGCHE@GE GG D\
VKDUH FRPELQDWLRQ

$Q\ DGMXVWPHQW PDGH XQGHU MAKMVL F 8 DDPWPHH G L W E O \ERHUMRHBM VW VBLIPPH 1RQ W
VXFK GLYLGHQG RU GLVWULEXWLRQ <RW N RRAMG LW MWPHP WRIY WVHAHD W H DRR) VXHFK VKDU
DV DSSOLFDEOH ,I DQ\ GLYLGHQG RU GLVWULEXWLRQ RI WKH W\SH GHVFULEHG L
ZLOO EH LPPHGLDWHPW U¥HD GMXMWHCH BDWH ZH GHWHUPLQH QRW WR SD\ VXFK G
ZRXOG WKHIQFEHLUQ/ XIFK GLYLGHQG RU GLVWULEXWLRQ KDG QRW EHHQ GHFODUHC

, 1 ZH LVVXH WR DOO RU VXEVWDQWLDOO\ DOO KROGHUV RI RXU FRPPRQ V\
PRUH WKDQ FDOHQGDU GD\V DIWHU WKH DQQRXQFHPHQW GDWH RI VXFK LVVXD
VKDUH WKDW LV OHVV WKDQ WKH DYHUDJH RI WKH FORVLQJ SULFHV RI RXU FRPP
WKH WUDGLQJ GD\ LPPHGLDWHO\ SUHFHGLQJ WKH GDWH RI DQQRXQFHPHQW RI V.
IROORZLQJ IRUPXOD

26
65 657 ——
26 <
ZKHUH
65 VXFK IL[HG VHWNW 6WPLHPW GWILDWHDQ FHUERUNWER. W\ VBLPH 1R@ WKH UHFRUG G|
65 VXFK IL[HG VHWNW 6 WPLHPW GWICDWHDQ DHRVBHN &LWS WLPHHZRQ VXFK UHFRUG GD
26 WKH QXPEHU RI VKDUHV RI RXU FRPPRQ VWRFN RXRVYWRQWL QI PFAP R®LDXWH

; WKH WRWDO QXPEHU RI VKDUHV RI RXU FRPPRQ VWRFN LVVXDEOH SXUVXD

< WKH QXPEHU RI VKDUHV RI RXU FRPPRQ VWRFN HTXDO WR WKH DJJUHJDW
DYHUDJH RI WKH FORVLQJ SULFHV RI RXU FRPPRQ VWRFN RYHU WKH FRQVE
LPPHGLDWHO\ SUHFHGLQJ WKH GDWH RI DQQRXQFHPHQW RI WKH LVVXDQFH F

$Q\ LQFUHDVH PDGH XQGHU WKLV FODXVH ZLOO EH PDGH VXFFHVVLYHO\ Z
EHFRAHAWLYH LPPHGLDWHO\ DIWHU S P



I1HAZRUN &LW\ WLPH RQ WKH UHFRWGEGKG DY W HR W WXKBW. WKPOLDGNVHRI RXU FRPPRQ V\
VXFK ULJKWV RSWLRQV RU ZzDUUDQWV WKH IL[HG VHWWOHPHQW UDWHVFYWLRDGE!
LQFUHDVH ZLWK UHVSHFW WR WKH LVVXDQFH RI VXFK ULJIKWVY RSWLRQV RU ZDU!
FRPPRQ VWRFN DFWXDOO\ GHOLYHUHG ,I VXFK ULJKWV RSWLRQV RU ZDUUDQWYV
VHWWOHPHQW UDWHVIWKWW IZWRXFEXGC WAKRQ EKB DY HIRU VXFK LVVXDQFH KDG QRW

JRU WKH SXUSRVH RI WKLV FODXVH DQG IRU SXUSRVHV RI WKH SURYLVLRC
6SHFLILHG &RUSRUDWH (YHQWV2&HUWDLQ 'LVWULEXWLRQV ~ LQ GHWHUPLQLQJ Zt
SXUFKDVH VKDUHV RI RXU FRPPRQ VWRFN DW OHVV WKDQ VXFK DYHUDJH RI WKH
LQFOXGLQJ WKH WUDGLQJ GD\ LPPHGLDWHO\ SUHFHGLQJ WKH GDWH RIHUQLQR X3F
VXFK VKDUHV WKHUH ZLOO EH WDNHQ LQWR DFFRXQW DQ\ FRQVLGHUDWLRQ UHF
H[HUFLVH RU FRQYHUVLRQ WKHUHRI WKH YDOXH RI VXFK FRQVLGHUDWLRQ LI R\

, /1 ZH GLVWULEXWH VKDUHV RI RXU FDSLWDO VWRFN HYLGHQFHV RI RXU L!
WR DFTXLUH RXU FDSLWDO VWRFN RU RWKHU VHFXULWLHV WR DOO RU VXEVWDQ

¥ GLYLGHQGV GLVWULEXWLRQV RU LVVBRWHG B WK Z QW W B G MY WP R
¥ GLYLGHQGV RU GLVWULEXWLRQV SDLG H[FOXVLYHO\ LQ FDVK DV WR ZKLFK

¥ GLVWULEXWLRQV RI HIFKDQJH SURSHUW\ LVVRXE ¥XEBRQRRR YWHREFWNLRQ RIWBI
S5HFDSLWDOL]DWLRQV 5HFODVVLILFDWLRQV DQG &KDQJHV RI RXU &RPPRQ

¥ VSLOQVRDV WR ZKLFK WKH SURYLVLRQV VHW IRUWK EHORZ LQ WKLV FODXVH
WKHQ HDFK IL[HG VHWWOHPHQW UDWH ZLOO EH LQFUHDVHG EDVHG RQ WKH IROO

63

65 65] —
63 )09

ZKHUH
65 VXFK IL[HG VHWWW®QHRPHPMHES LDDWHD L @ HHRUNWSRL W\ VBLIPH 1RI@ WKH UHFRUG G

65 VXFK IL[HG VHWWW®Q HFPHPMHWE LDDWHD L Q4RMHN & LWS WLPHHZRQ VXFK UHFRUG GI



63 WKH DYHUDJH RI WKH FORVLQJ SULFHV RI RXU FRPPRQ VWRFN RYHU WKH
GD\ LPPHGLDWHO\ SUHFHGLQJ WKH H[ GLYLGHQG GDWH IRU VXFK GLVWULEXW

)09 WKH IDLU PDUNHW YDOXH DV GHWHUPLQHG E\ XV RI WKH VKDUBNIRWHND RI<
ZDUUDQWY GLVWULEXWHG ZLWK UHVSHFW WR HDFK RXWVWDQGLQJ VKDUH RI

$Q\ LQFUHDVH PDGH XQGHU WKH SRUWLRQHEWLKHVLPEBEYDWH D\ERWHHEL /O \E
WKH UHFRUG GDWH IRU VXFK GLVWULEXWLRQ ,I VXFK GLVWULEXWLRQ LV QRW V¥
VHWWOHPHQW UDWH YV IWKWD W | Z\RXFOKG G K WQ IEFX IWQ BIQ KDG QRW EHHQ GHFODUHG

IRWZLWKVWDQGLQJ WKH IRUHJRLQJ LI 3)09" DV GHIDYHGHDERY® DIE\R YA X DL@ '
LQFUHDVH HDFK KROGHU RI D SXUFKDVH FRQWUDFW ZLOO UHFHLYH LQ UHVSHF\
RI RXU FRPPRQ VWRFN DQG ZLWKRXW KDYLQJ WR HDUO\ VHWWOH WKHLU SXUFKD
LQGHEWHGQHVY RWKHU DVVHWY RU SURSHUW\ RI RXUV RU ULJKWV RSWLRQV RL
UHFHLYHG LI VXFK KROGHU RZQHG D QXPEHU RI VKDUHV RI RXU HRW® RO WKHR BN R
GLVWULEXWLRQ

:LWK UHVSHFW WR DQ DGMXVWPHQW SXUVXDQW WR WKLV FODXVH ZKHUH
FRPPRQ VWRFN RI VKDUHV RI FDSLWDO VWRFN RI DQ\ FODVV RU VHULHV RU VLPL
RXUV WKDAXHWQYHVRKHG ZLOO EH OLVWHG RU DGPLWWHG IRU WUDGLQJ RQ ID” 8Wa
HDFK IL[HG VHWWOHPHQW UDWH ZLOO EH LQFUHDVHG EDVHG RQ WKH IROORZLQJ

)09 03
65 65] —
03
ZKHUH
65 VXFK IL[HG VHWAW® HFHPQME LDDMWHD L G HUIRU WR WKH HQG RI WKH YDOXDWLR
65 VXFK IL[HG VHWAW® HFHPME LDDMWHD L @ IMMHU WKH HQG RI WKH YDOXDWLRQ S

)09 WKH DYHUDJH RI WKH FORVLQJ SULFHV RI WKH FDSLWDO VWRFN RU VLPLODU
VKDUH RI RXU FRPPRQ VWRFN GHWHUPLQHG E\ UHIHUHQFH WR WKH GHILQLW
FRPPRQ VWRFN ZHUH WR VXFK FDSLWDO VWRFN RU VLPLODU HTXLWDQ®@ WEBG
H[ GLYLGHQG GDWHVNKIHWKB ONSRWLRIQ SHULRG” DQG



03 WKH DYHUDJH RI WKH FORVLQJ SULFHV RI RXU FRPPRQ VWRFN RYHU WKt

7KH DGMXVWPHQW WR WKH IL[HG VHWWOHPHQW UDWHV X&QRUHUMKWN WURRHGL
GD\ Rl WKH YD OXBY\LIGRHEEIOM WL P®\ GDWH IRU GHWHUPLQLQJ WKH QXPEHU RI VKDU
WKH YDOXDWLRQ SHULRG WKH UHIHUHQFH LQ WKH SUHFHGLQJ SDUDJUDSK WR
QXPEHU RI WUDGLQJ GD\V DV KDYH HODSVHG IURP DQ® R QB Q& GLAMRIO X\GLH H [ \GLFYK
SXUSRVHV Rl GHWHUPLQLQJ WKH ILIHG VHWWOHPHQW UDWHYV

,] DQ\ FDVK GLYLGHQG RU GLVWULEXWLRQ LV PDGH WR DOO RU VXEVWDQW
GLYLGHQGV RU GLVWULEXWLRQV PDGH WR DOO RU VXEVWDQWLDOO\ DOO KROGHI
GLVWULEXWLRQ LV PDGHWYXXFIG EDIOGHE® S HXIDRIGWHWH[FHHGV SHU VKDUH WK
UDWH ZLOO EH DGMXVWHG EDVHG RQ WKH IROORZLQJ IRUPXOD

63 7
65 65 —
63 &
ZKHUH
65 VXFK IL[HG VHWAWW®HFPPOMWE LIDVWHD L G IHKRUNWERL W\ VBLPH 1R@ WKH UHFRUG G
GLVWULEXWLRQ
65 VXFK IL[HG VHWWW® HFPHPME LLDMWHD L Q4RIHN & LWS WLPHHZRQ WKH UHFRUG GD
GLVWULEXWLRQ
63 WKH FORVLQJ SULFH RI RXU FRPPRQ VWRFN RQ WKH WUDGLQJ GD\ LPPHG
7 WKH LQLWLDO GLYLGHQG WKUHVKROG SURYLGHG WKDW LI WKH DPRXQW L
VWRFN SXUVXDQW WR VXFK GLYLGHQG RU GLVWULEXWLRQ LV QRW D UHJXOD
JHUR DQG
& WKH DPRXQW LQ FDVK SHU VKDUH ZH GLVWULEXWH WR DOO RU VXEVWDQ\

7KH GLYLGHQG WKUHVKROG LV VXEMHFW WR DGMXVWPHQW LQ D PDQQHU LQ)
WKDW QR DGMXVWPHQW ZLOO EH PDGH WR WKH GLYLGHQG WKUHVKROG IRU DQ\ I

$Q\ LQFUHDVH PDGH XQGHU WHKHY¥ WDKK VR P H GALOD/OH BRRRURHHSALIW\ VBLPPH 1RQ WK
VXFK GLYLGHQG RU GLVWULEXWLRQ ,I VXFK GLYLGHQG RU GLVWULEXWURBWIVY&F



WKH GDWH ZH GHWHUPLQH QRW WR PDNH RU SD\ VXFK GLYLGHQG RU GHNMNW UL B/XW
GLYLGHQG RU GLVWULEXWLRQ KDG QRW EHHQ GHFODUHG

IRWZLWKVWDQGLQJ WKH IRUHJRLQJ LI 3&" DV GHILQHG DERYH LV HTXDO WI
LQFUHDVH HDFK KROGHU RI D SXUFKDVH FRQWUDFW ZLOO UHFHLYH IRU HDFK S!
RI RXU FRPPRQ VWRFN DQG ZLWKRXW KDYLQJ WR HDUO\ VHWWOH WKHLU SXUFKD
KROGHU RZQHG D QXPEHU RI VKDUHV RI RXU FRPPRQ VWRFN HTXDO WR WKH PDJ[L
GLVWULEXWLRQ

, 1 ZH RU DQ\ Rl RXU VXEVLGLDULHYV PDNH D SDIHW QRW LRX U HARSAHHPRAD R/IWER WINH
WHQGHU RWR WKH HIWHQW WKDW WKH FDVK DQG YDOXH RI DQ\ RWKHU FRQVLGHL
DYHUDJH RI WKH FORVLQJ SULFHV RI RXU FRPPRQ VWRFN RYHU WKH FRQVHFXW
VXFFHHGLQJ WKH ODVW GDWH RQ ZKLFK WHQGHUV RU H[FKDQUWK/HRDM EHKPIL GHHG S\
ZLOO EH LQFUHDVHG EDVHG RQ WKH IROORZLQJ IRUPXOD

$& 63 26
65 651
26 1 63
ZKHUH
65 VXFK IL[HG VHWWW®QHRPPHE LDDWHDL @UHIRU WR WKH FORVH RI EXVLQHVV RC

LQFOXGLQJ WKH WUDGLQJ GD\ QH[W VXFFHHG LS WHKH GDWH VXFK WHQGHU

65 VXFK IL[HG VHWWW®YHRPHPMHES LDDWHD L @ IMHU WKH FORVH RI EXVLQHVV RQ WE
LQFOXGLQJ WKH WUDGLQJ GD\ QH[W VXFFHHG LS WHKH GDWH VXFK WHQGHU

$& WKH DJJUHIJDWH YDOXH RI DOO FDVK DQG DQ\ RWKHU FRQVLGHUDWLRQ
H[FKDQH#HH RI

26 WKH QXPEHU RI VKDUHVY RI RXU FRPPRQ VWRFN RXWVWDQGIHW HFRRGLD\
JLYLOQHAW WR WKH SXUFKDVH RI DOO VKDUHVY DFFHSWHG IRMMUSXUFKDVH RU H

26 WKH QXPEHU RI VKDUHVY RI RXU FRPPRQ VWRFN RXWVWDQIGUQH[SRPH L D\
HIHFW WR WKH SXUFKDVH RI bOO VKDUHV DFFHSWHG IRMHUSXDRKDVH RU H[FKL



63 WKH DYHUDJH RI WKH FORVLQJ SULFHV Rl RXU FRPPRQ VWRFN RYHU WKH
WUDGLQJ GD\ QH[W VXFFHHGLQJ WKHUGBMHUXFK WHQGHU RU H[FKDQJH RI

7KH DGMXVWPHQW WR WKH IL[HG VHWWOHPHQW UDWHV X@RaUHU M KWN WURRHGAL
WUDGLQJ GD\ LPPHGLDWHO\ IROORZLQJ DQG LQFOXGLQJ WKH W UDUG HQSIESH \B@IED
DQ\ GDWH IRU GHWHUPLQLQJ WKH QXPEHU RI VKDUHV RI RXU FRPPRQ VWRFN LVV
FRPPHQFLQJ RQ DQG LQFOXGLQJ WKH WUDGLQJ GD\ QHWH[ZEBHNMG UG JHW K I F-DW
SDUDJUDSK WR FRQVHFXWLYH WUDGLQJ GD\V DQG WK WUDGLQJ GD\ ZLOO EH
HODSVHG IURP DQG LQFOXGLQJ WKH WUDGLQJ GD\ LPPHBUDWSEDUHROMRZRQ G WE
GHWHUPLQDWLRQ GDWH IRU SXUSRVHV Rl GHWHUPLQLQJ WKH IL[HG VHWWOHPHQ

| ZH DUH REOLJDWHG WR SXUFKDVH VKDUHV RI RXU FRP PRQ GHWAERN BK® \LXDR
SHUPDQHQWO\ SUHYHQWH GI HEF WISG.D DD BOXHF IO BXUBRBVH RU DOO VXFK SXUFKDVH'
UHDGMXVWHG WR EH WKH IL[HG VHWWBW PLH QAX AKD W H § GRHHDRDG IRPREG G\BHHHEIPEDHS H QR
LQ UHVSHFW RI WKH SXUFKDVHV WKDW KDYH EHHQ PDGH

([FHSW DV VWDWHG KHUHLQ ZH ZLOO QRW DGMXVW WKH IL[HG VHWWOHPHQW
FRQYHUWLEOH LQWR RU H[FKDQJHDEOH IRU VKDUHV RI RXU FRPPRQ VWRFN RU W
H[FKDQJHDEOH VHFXULWLHYV

| ZH KDYH D ULIJKFAW BQD®@LGMHWH IRU GHWHUPLQLQJ WKH QXPEHU RIMWKKDKR
ZLOO UHFHLYH LQ DGGLWLRQ WR DQ\ VKDUHV RI RXU FRPPRQ VWRFN UHFHLYHG
ULJKWV SODQI| +RZHRBWR VXFK GHWHUPLQDWLRQ GDWH WKH ULJKWV KDYH VHSI
SURYLVLRQV Rl WKH DSSOLFDEOH ULJKWVY SODQ WKH IL[HG VHWWOHPHQW UDWH
VXEVWDQWLDOO\ DOO KROGHUV RI RXU FRPPRQ VWRFN VKDUHV RILRKW\FDRSEWDR
DV GHVFULEHG LQ FODXVH DERYH VXEMHFW WR UHDGMXVWPHQW LQ WKH HYH

S7TUDGLQJ GD\ IRU SXUSRVHV RI WKLV 32$GMXVWPHQWY WR WKH )L[HG 6HWWC
VWRFN RU RWKHU VHFXULW\ IRU ZKLFK D FORVLQJ VDOH SUL RK WP XRW PERH) G/HYRHUW
VHEXULW\ LV QRW WKHQ OLVWHG RQ 1DVGDT RQ WKH SULQFLSDO RWKHU 8 6 QI
RWKHU VHFXULW\ LURWKH@ OAR/FQVME ARRRN RU VXFK RWKHU VHFXULW\ LV QRW WK}
RQ WKH SULQFLSDO RWKHU PDUNHW RQ ZKLFK RXU FRPPRQ VWRFN RU VXFK RWK
FORVLQJ VDOH SULFH IRU VXFK RWKHU VHFXULW\ LV DYDLODEOH RQ VXFK VHFXL
OLVWHG RU WUDGHG 3WUDGLQJ GD\" PHDQV D 3SEXVLQHVV GD\



(]| GLYLGHQG GDWH" PHDQV WKH ILUVW GDWH RQ ZKLFK WKH VKDUHV RI RXU
PDUNHW UHZIXWBBXW\WKH ULJKW WR UHFHLYH WKH LVVXDQFHI BGESOGHDEORU IGR
FRPPRQ VWRFN RQ VXFK H[FKDQJH RU PDUNHW LQ WKH IRUP RI GXH ELOOWFRW RF
PHDQV WKH ILUVW GDWH RQ ZKLFK WKH VKDUHV RI RXU FRPPRQ VWRFN WUDGHG
WKH UHOHYDQW VKDUH VSOLW RU VKDUH FRPELQDWLRQ DV DSSOLFDEOH

35HFRUG GDWH" IRU SXUSRVHV RI WKLV 328GMXVWPHQWY WR WKH )L[HG 6HWYV
RU RWKHU WUDQVDFWLRQ RU HYHQW LQ ZKLFK WKH KROGHUV RI RXU FRPPRQ VW
RU RWKHU SURSHUW\ RU LQ ZKLFK RXU FRPPRQ VWRFN RU VXFK RWKHU VHFXULYV
RWKHU SWKSHGWWH IL[HG IRU GHWHUPLQDWLRQ RI KROGHUV RI RXU FRPPRQ VWF
RWKHU SURSHUW\ ZKHWKHU VXFK GDWH LV IL[HG E\ XV VWDWXWH FRQWUDFW R

$GMXVWPHQWY WR HDFK IL[HG VHWWOHPHQW UDWH ZLOO EH FDOFXODWHG W
UDWHV ZLOO EH UHTXLUHG XQOHVV WKH DGMXVWPHQW ZRXOG UHTXLUH DQ LQFU
PDGH EHFDXVH LW ZRXOG QRW FKDQJH WKH IL[HG VHWWOHPHQW UDWHV E\ DW O]
DFFRXQW LQ DQ\ VXE\BRTVXIG@MD /G RRQVIMPHMWVNH IRU GHWHUPLQLQJ WKH QXPEHU |
LQFOXGLQJ DQ\ GDWH IRU GHWHUPLQLQJ WKH DBRXQMWHBP EQN W LSF0Q DIEHDGHH PG W RR)
VHWWOHPHQW UDWHV ZLOO EH PDGH ZLWK UHVSHFW WR DQ\ VXFK DGMXVWPHQW
GHWHUPLQDWLRQ GDWH

7KH IL[HG VHWWOHPHQW UDWHV ZLOO RQO\ EH DGMXVWHG DV VHW IRUWK DE
¥ XSRQ WKH LVVXDQFH RI DQ\ FRPPRQ VWRFN SXUVXDQW WR DQ\ SUHVHQW R

SD\DEOH RQ RXU VHFXULWLHY DQG WKH LQYHVWPHQW RI DGGLWLRQDO RS\
¥ XSRQ WKH LVVXDQFH RI DQ\ FRPPRQ VWRFN RU ULJKWV RSWLRQV RU ZDUU
HPSOR\HH GLUHFWRU RU FRQVXOWDQW EHQHILW RU LQFHQWLYH SODQ RU
¥ XSRQ WKH UHSXUFKDVH RI DQ\ FRPPRQ VWRFN SXUVXDQW WR DQ RSHQ PDL
QRW D WHQ RIUUHRAKD QRIHWRIH QDWXUH GHVFULEHG LQ FODXVH DERYH
¥ IRU WKH VDOH RU LVVXDQFH RI RXU FRPPRQ VWRFN RU VHFXULWLHV FRQY
LOFOXGLQJ DW D SULFH SHU VKDUH OHVV WKDQ WKH IDLU PDUNHW YDOXH
FODXVHV WKURXJIK DERYH



¥f IRUD WKLUG $BDUWRWKHHIGWEHRD) D WRIK RHWR RU VXEVLGLDULHV

¥ XSRQ WKH LVVXDQFH RI DQ\ FRPPRQ VWRFN SXUVXDQW WR DQ\

RSWLRQ ZI
RXWVWDQGLQJ DV RI WKH GDWH WKH 8QLWYV ZHUH ILUVW LVVXHG R

U
¥ VROHO\ IRU D FKDQJH LQ RU HOLPLQDWLRQ RI WKH SDU YDOXH RI RXU FR

KHQHYHU WKH IL[HG VHWWOHPHQW UDWHYVY DUH DGMXVWHG ZHIEZER® HHGWHDILN
VHWWLQJ IRUWK LQ UHDVRQDEOH GHWDLO WKH PHWKRG E\ ZKLFK WKH DGMXVWP
IL[HG VHWWOHPHQWIUBWUHHUXSROFDKMH KWRH SXUFKDVH FRQWUDFW JIBGELMNQAR QV
ZLWKLQ ILYH EXVLQHVYV GD\V RI DQ\ HYHQW UHTXLULQJ VXFK DGMXVWPHQW SUR
WKH 8QLWY DQG VHSDUDWH SXUFKDVH FRQWUDFWY GHVFULELQJ LQ UHDVRQDEO'
SXUFKDVH FRQWUDFW DJHQW QRU WRE WHXKWWHUH WIK®HOSKH AKHDOWIR R QEVWUHD FRWUD JH
DV WR WKH YDOLGLW\ RU YDOXH RI bQ\ FRPPRQ VWRFN VHFXULWLHY RU DVVHW
DFFXUDF\ RI bQ\ FDOFXODWLRQ PDGH XQGHU WKH SXUFKDVH FRQWUDFW DJUHHP
REOLJDWLRQ WR FDOFXODWH D IL[HG VHWWOHPHQW UDWH RU DQ\ DGMXVWPHQW

‘KHQHYHU ZH DUH UHTXLUHG WR FDOFXG3NVWRU WIQN R RWUQS USFIHRVH R U VDRIR YG@V
LQFOXGLQJ ZLWKRXW OLPLWDWLRQJRUKMW DSSIOQBWERD P BiGM P& WLIRIX A D WNHHIWP M
WHUPLQDWLRQ UHGHPSWLRQ VWRFN SULFH° RXU ERDUG RI GLUHFWR URR QRUL DWH
FODXVHYV WKURXJK DERYH WR HDFK WR DFFRXQW IRU DQ\ DGMXVWPHQW W F
HIHFWLYH GDWH RU H[SLUDWLRQ GHDWRFEXDQ\GXHQGH W RN SIHUKRGI HQRZKI W KR W K/
RWKHU SULFHV RU DPRXQWV DUH WR EH FDOFXODWHG

,Q DGGLWLRQ ZH PD\ PDNH VXFK LQFUHDVHV LQ HDFK IL[HG VHWWOHPHQW U
RUGHU WR DYRLG RU GLPLQLVK DQ\ LQFRPH WD[ WR KROGHUV RI RXU FRPPRQ VW
LVVXDQFH RI ULJKWV RSWLRQV RU ZDUUDQWY WR DFTXLUH RXU FRPPRQ VWRFN
UHDVRQ@D\ RQO\ PDNH VXFK D GLVFUHWLRQDU\ DGMXVWPHQW LI ZH PDNH WKH VL

,] D KROGHU RI D 8QLW LV DQ LQYHVWRU VXEMHFW WR 8 6 IHGHUDO LQFRPH
WKDW LV WD[DEOH WR RXU FRPPRQ VWRFNKROGHUV VXFK DV D FDVK GLYLGHQG
LQFRPH WD[ SXUSRVHV D GLVWULEXWLRQ WKDW PD\ EH WD[DEOH DV D GLYLGHQG
SURSHUO\ WKH VHWWOHPHQW UDWHYV 1@ I $WHRS B Q WALYRHZDAW W K WV H Q@ H W WDIMH X W K RK
WR VXFK KRFKXKGKROGHU PD\ DOVR EH GHHPHG WR KDYH UHFHLYHG D WD[DEOH



GLYLGHQG LQ WKH HYHQW ZH PDNH FHUWDLQ RWKHU DGMXVWPHQWY WR WKH VH
RFFEXUV SULRU WR WKH PDWXULW\ GDWH XQGHU VRPH FLUFXPVWDQFHV ZH ZLOC
WKH IXQGDPHQWDO FKDQJH 6XFK LQFUHDVH PD\ DOVR EH WUHDWHG DV D GLVWU

S5HFDSLWDOL]DWLRQV 5HFODVYVL&RPPRICR QW RRNG &KDQJHV RI RXU
,Q WKH HYHQW RI

+ DQ\ FRQVROLGHWIRRQXRWZIPMK RU LQWR DQRWKHRB 5 AEQR Q O RGBKXW URWKIDED 2K
VXUYLYLQJ FRUSRUDWLRQ DQG LQ ZKLFK WKH VKDUHV RI RXIHBRPP RQ QMWRR
QRW H[FKDQJHG IRU FDVK VHFXULWLHV RU RWKHU SURSHUW\ RI XV RU DQI

f DQ\ VDOH WHDVH/ RHUFRQYH\DQFH WR DQRWKHU SHUVRQ RI DOO RU VXEVW
¥+ DQ\ UHFODVVLILFDWLRQ RI RXU FRPPRQ VWRFN LQWR VHFXULWLHV LQFOX
¥ DQ\ VWDWXWRU\ H[FKDQJH RI RXU VHFXULWLHV ZLWKJIJHQRRUKBBTSHVYRQR R

LQ HDFK FDVH DV D UHVXOW RI ZKLFK RXU FRPPRQ VWHRFNUZRMNGIG EFDFR RUHBEWHK
SUHPWL]DWLRQ HYHQW® HDFK SXUFKDVH FRQWUDPW LRRW VR® GG HQWLPIP®G L DM
RI WKH SXUFKDVH FRQWUDFWV EHFRPH D FRQWUDFW WR SXUFKDVH WKH NLQG R
ZRXOG KDYH EHHQ HQWLWOHG WR UHBILYBWIPRPH G IYBI\@ WO \V X5 KRWH WRUN. MVA_K M) [HFRD\
SURSHUW\" DQG SWHRNWLWHR R UPBIDRWYKXNWWHIRIHRYHQW ZH RU WKH VXFFHVVRU RU !
H[HEFXWH ZLWK WKH SXUFKDVH FRQWUDFW DJHQW DQG WKH WUXVWHH D VXSSOHF
FRQWUDFWYV WR SURYLGH IRU VXFK FKDQJH LQ WKH ULJKW WR VHWWOH WKH SXU
SURSHUW)\ LQ WK BIDRDL BIWRL RDQ H UH@W WKDW FDXVHV RXU FRPPRQ WWIR FN. JKRV BMRF
WKDQ D VLQJOH W\SH Rl FRQVLGHUDWLRQ GHWHUPLQHG EDVHG LQ SDUW XSRQ [
WKH W\SHVY DQG DPRXQWV Rl FRQVLGHUDWLRQ DFW X B & 0Q XPHERHHL RH & L WWK R | KHR[©
GHOLYHU IRU HDFK SXUFKDVH FRQWUDFW VHWWOHG RU UHGHHPHG LI ZH HOHFW
GDWH RI YBOK|DWRBEQ HYHQW ZLOO EH HTXDO WR WKH QXPEHU RI VKDUHV RI RXU
GHWHUPLQHG E\ WKH IL[HG NAHFW/\WROH RHK®ID B & QVIHAD RIGXH G H W HUPLQDWLRQ GDWH F
SURYLGHG KHUHLQ ZLWKRXW DQ\ LQWHUHVW WKHUHRQ DQG ZLWKRXW DQ\ ULJKV
S P 14RUN &LW\ WLPH RQ WKH GHWHUPLQDWLRQ GDWH (DFK IL[HG VHWWOHPH(



H[FKDQJH SURSHUW\ WKDW D KROGHU Rl RQH VKDUH RIJRRU]BRRRROQHYWRMAN RR&C
GHWHUPLQHG L LQ WKH FDVH RI DQ\ SXEOLFO\ WUDGHG VH FEDWIHGL R Q9 WHGERAG B R B
VHEXULWLHVY LL LQ WKH FDVH RI DQ\ FDVK WK D\EDPRPS RIQV K D O RRXQ B/DR MWV K F
DQ\ RWKHU SURSHUW\ WKDW FRPSULVH ¥ D\CHIG RRQ SW KKV YR ONDKIH REHNMKHDIHPEHD F SHREHAI
UHFRJQL]JHG LQGHSHQGHQW LQYHVWPHQW EDQNLQJ ILUP UHWDLQHG E\ XV IRU W
UHFDWL]DWLRQ HYHQW LQFOXGHYV LQ ZKROH HR Z LLAYO SIDRMNQ GV WAOHU WM UPY Rl DMKRIWS:
SXUFKDVH FRQWUDFWYV ZLWKRXW WKH FRQVHQW RI KROGHUV WKHUHRI WR [ Sl
DV SUDFWLFDEOH WR WKH DGMXVWPHQWY GHVFULEHG DERYH XQGHU WKH KHDGL
WHUPV RI WKH SXUFKDVH FRQWUDFW DJUHHPHQW DQG WKH SXUFKDVH FRQWUDF\
FRPPRQ VWRFN RU RWKHU H[FKDQJH SURSHUW\ WKHQ XQGHUO\LQJ WKH SXUFKD)\

,Q FRQQHFWLRQ ZLWK DQ\ DGMXVWPHQW WR HDFK IL[HG VHWWOHPHQW UDWF
XQGHU 328GMXVWPHQWY WR WKH )LIHG 6HWWOHPHQW 5DWHYV" EDVHG RQ WKH QX
DSSOLFDEOH WKH YDOXH RI DQ\ QRQ VWRFN FRQV W5HH B WIKRD@ FIR BIURISH QW \W.K/HF
FRQVLGHUDWLRQ WKH GLYLGHQG WKUHVKROG ZLOO EH ]JHUR

JUDEWLR@IVO 6KDU

1R IUDFWLRQDO VKDUHV RI RXU FRPPRQ VWRFN ZLOO EH LVVXHG RU GHOLYH
,Q OLHX RI DQ\ IUDFWLRQDO VKDUHV RWKHUZLVH LVVXDEOH KROGHUV ZLOO EH t
FRPPRQ VWRFN FDOFXODWHG RQ DQ DJJUHJDWH EDVLV LQ UHVSHFW RI WKH SXU
DUH LQ JOREDO IRUP ZH PD\ HOHFW WR DJJUHJDWH 8QLWYV IRU SXUSRVHV RI WKI
'7& PXOWLSOKHGHEIB®RI RXU FRPPRQ VWRFN RQ WKH WUDGLQJ GD\ LPPHGLDWHO\
VHWWOHPHQW GDWH IXQGDPHQWDO FKDQJH HDUO\ VHWW @WHRHQ Q@ DAOWRIQ WHHDEHKDR <
WKH FDVH PD\ EH

/HIDO +ROLGD\V

,Q DQ\ FDVH ZKHUH WKH PDQGDWRU\ VHWWOHPHQW GDWH HDUO\ VHWWOHPH
VHWWOHPH QM & WHK RIDPWWLRQ UHGHPSWLRQ VHWWOHPHQWQ®& DA HW R VWDKHG ERY H
FRQWUDU\ LQ WKH SXUFKDVH FRQWUDFW DJUHHPHQW RU SXUFKDVH FRQWHBWWG
VXFK GDWH EXW IHFWWHED B Z MK® EXHHN VXFFHHGLQJ EXVHBW VDA AD \PDLGHK RIDK YAXVF B
QR LQWHUHVW RU RWKHU DPRXQWYVY ZLOO DFFUXH RU EH SD\DEOH E\ XV RU WR D(



&RQVHTXHQFHY RI %DQNUXSWF\

3XUVXDQW WR WKH WHUPV RI WKH SXUFKDVH FRQWUDFW DJUHHPHQW WKH P
VHSDUDWHO\ RU DV SDUW RI D 8QLW ZLOO DXWRPDWLFEDOO\ DFEBU RO WGBQRRI
ZLWK UHVSHFW WR XV 3XUVXDQW WR WKH WHUPV RI WKH SXUFKDVH FRQWUDFW
SXUFKDVH FRQWUDFWYV WR UHFHLYH D QXPEHU RI VKDUHV RI RXU FRPPRQ VWRFN
WKDW ZRXOG EH GHOLYHUDEOH SHU SXUFKDVH FRQWUDFW DV GHVFULEHG LQ 32'}
UHIHUHQFHV WR 3)HEUXDU\ " LQ WKH GHILQLWLRQ RI *PDUNHW YDOXH DYHUEL
LQVROYHQMQRLYDWHRWY ZLWK UHVB HD/Q) NMRX ¥ W FY ERKYWU PD\ SUHYHQW XV IURP GH
WKH DFFHOHUDWHG SXUFKDVH FRQWUDFWV ,Q VXFK HYHQW D KROGHU PD\ KDY}
KDYH RWKHUZLVH EHHQ UHTXLUHG WR GHOLYHN BERHFE W HVWKDOH B B Q WXR K VGIOHP [3XH
XV IROORZLQJ VXFK D F F3HDOH.U SIMWWNRQWARX DPGDUBPYNR | KROGHUV RI RXU FRPPRQ $WHF
VXFK WR WKH H[WHQW ZH IDLO WR GHOLYHU FRPPRQ VWRFN WR D KROGHU XSRQ
GDPDJHV WR WKH H[WHQW KROGHUV Rl RXU FRPPRQ VWRFN UHFHLYH DQ\ UHFRY*}

ORGLILFDWLRQ

7KH SXUFKDVH FROQWUDFW DJUHHPHQW FRQWDLQV SURYLVLRQV SHUPLWWLQ:
FRQWUDFW DJUHHPHQW RU WKH SXUFKDVH FRQWUDFWY ZLWKRXW WKH FRQVHQW
RI 8QLWYV IRU DQ\ RI WKH IROORZLQJ SXUSRVHV

f WR HYLGHQFH WKH VXFFHVVLRQ RI DQRWKHU SHUVRQ WR XV DQG WKH DV)
LQ WKH SXUFKDVH FRQWUDFW DJUHHPHQW DQG WKH XQLWY DQG VHSDUDW

f WR DGG WR WKH FRYHQDQWYV IRU WKH EHQHILW RI KROGHUV RI SXUFKDVH

¥ WR HYLGHQFH DQG SURYLGH IRU WKH DFFHSWDQFH RI DSSRLQWPHQW RI1 D

¥ XSRQ WKH RFFXUDQODE-WRRQ HMRQW VROHO\ L WR SURYLGH WKDW HDFK !
H[FKDQJH SURSHUMWRW QWKHLUHWRBWH G FK QJH WR WKH WHUPV RI WKH SXU
DSSOLFDEOH SURYLVLRQV RI WKH SXUFKDVH FRQWUDFW DJUHHP

f WR FRQIRUP WKH SURYLVLRQV RI WKH SXUFKDVH FRQWUDFW D
8QLWV™ VHFWLRQV LQ WKH SURVSHFWXV VNXBSGH PN QWX XWHHRMH

¥ WR FXUH DQ\ PPIEMVXRY\ GHIHFW RU LQFRQVLVWHQF\



¥ WR FRPSO\ ZLWK WKH UXOHV RI WKH GHSRVLWDU\ DQG

¥ WR PDNH DQ\ RWKHU SURYLVLRQV ZLWK UHVSHFW WR VXFK PDWMWHWVWRH T
WKH KROGHUV DV GHWHUPLQHG E\ XV LQ JRRG IDLWK

7KH SXUFKDVH FROQWUDFW DJUHHPHQW FRQWDLQV SURYLVLRQV SHUPLWWLQ:
KROGHUV RI QRW OHVV WKDQ D PDMRULW\ RI WKH SXUFKDVH FRQWUDFWY DW WK
FROQWUDFW DJUHHPRH QWF K RRIBLHEEWWRRY ROAH FRQVHQW RI WKH KROGHUHRWHIBFE
PRGLILFDWLRQ

+ UHGXFH WKH QXPEHU RI VKDUHV RI RXU FRPPRQ VWRFN GHOLYHUDEOH XSF
SURYLGHG LQ WKH DQWL GLOXWLRQ DGMXVWPHQWYV

+ FKDQJH WKH PDQGDWRU\ VHWWOHPHQW GDWH RU DGYHUVHO\ PRGLI\ WKH
VHWWOHPHQW ULJKW

+ UHGXFH WKH UHGHPSWLRQ DPRXQW RU DGYHUVHO\ PRGLI\ WKH ULJKW RI D
FRQWUDFW LQ FRQMHFWHR® LZIMWKLB PHBWGHPSWLRQ RU

+ UHGXFH WKH DERYH VWDWHG SHUFHQWDJH RI RXWVWDQGLQJ SXUFKDVH FF
PRGLILFDWLRQ RU DPHQGPHQW RI WKH SURYLVLRQV RI WKH SXUFKDVH FRC

,Q H[HFXWLQJ DQ\ VXSSOHPHQW PRGLILFDWLRQ RU DPHQGPHQW WR WKH SXI
EH SURYLOHGENWWLILFDWH DQG DQ RSLQLRQ RI FRXQVHO VWDWLQJ WKDW WKH F
DXWKRUL]JHG RU SHUPLWWHG E\ WKH SXUFKDVH FRQWUDFW DJUHHPHQW DQG GRF
DQG DOO FRYHQDQWY DSSOLFDEOH WR DQG FRQGLWLRQV SUHFHGHQW WR WKH
EHHQ FRPSOLHG ZLWK DQG LQ WKH FDVH RI VXFK RSLQLRQ RI FRXQVHO WKDW
ELQGLQJ REOLJDWLRQ HQIRUFHDEOH DJDLQVW XV LQ DFFRUGDQFH ZLWK LWV W}

&R QVR O LSFID/OLIR® D W L R Q6 DOCHHU J & R QAUHD\ Q@ R D V H

8QGHU WKH SXUFKDVH FRQWUDFW DJUHHPHQRU D DO HD BB WA WIWHKG RAHRLIBRKR
SHUPLWWHG WR VHOBDDN\WUERWYBQUHU RU VXEVWDQW L D{RZ\HDE & R IWRDXNH DD/QAHI
RWKHU WKDQ DQ\ FRQYH\DQFH WUDQVIHU RU OHDVH RI RXU DVVHWV LQ ZKROH
WKH IROORZLQJ FRQGLWLRQV

RU HQWLW\ WR VXFK BHQ%/LRWLKG—IDM/Q.WQWDIZB!D B FOOFW K R Q HR/UD
V'V \ DVVXPH DOO RI RXU REOLJDWLRQV XQGHU WKH SXU KD\/
QWUDFW DJUHHPHQW



+ WKH VXFFHVVRU HQWLW\ WR VXFK BRQRAR Q/KGDWQ W QW D Z B OB B FDOFW X R Q HR/U DR
VKDOO EH D FIOWERMOG WIQRQHIUVWLQJ XQGHU WKH ODZV RI WKH 8QLWHG 6W
+ LPPHGLDWHO\ ITHDIPD QU PWURQ FRQVROLGDWLR{D WDRH FIRQWLH\DRHGW Q¥
LV FRQWLQXLQJ XQGHU WKH SXUFKDVH FRQWUDFWYV RU WKH SXUFKDVH FR(

SHVHUYDWLRQ RI &RPPRQ 6WRFN

:H ZLOO DW DOO WLPHV UHVHUYH DQG NHHS DYDLODEOH RXW RI RXU DXWKR
VHWWOHPHQW RU UHGHPSWLRQ RI WKH SXUFKDVH FRQWUDFWV WKH QXPEHU RI "
SXUFKDVH FRQWUDFWY WKHQ RXWVWDQGLQJ DVVXPLQJ VHWWOHPHQW DW WKH F

*RYHUQLQJ /DZ

7KH SXUFKDVH FROQWUDFW DJUHHPHQW WKH 8QLWY DQG WKH SXUFKDVH FRQ
WKH 6WDWRIURI 1HZ

:DLYRU-XUWLDO

7KH SXUFKDVH FROQWUDFW DJUHHPHQW SURYLGHV WKDW HDFK RI XV WKH SX
MXU\ LQ DQ\ DFWLRQ RU SURFHHGLQJ DULVLQJ RXW RI RU UHODWHG WR WKH SXU
FRQWHPSODWWHRE WKHH BBEAP XP HIWHQW SHUPLWWHG E\ ODZ

,QIRUPDWLRQ &R Q FFKIQ/LH & REGKWQIHKIN

8 6 %DWANVW &RRSPWHRYRBOLDWLRQ LV WKH SKKH ISXWUH KIRQHV R E W UDIFHQ W J H Q W
KROGHUV RI 8QLWY DQG VHSDUDWH SXUFKDVH FRQWUDFWYV IURP WLPH WR WLPH
SDUM(H SXUFKDVH FRQWUDFW DJUHHPHQW GRHV QRW REOLJDWH WKH SXUFKDVH
GHIDXOW XQGHU WKH WHUPV RI WKH SXUFKDVH FRQWUDFWY RU WKH SXUFKDVH F

7KH SXUFKDVH FROQWUDFW DJUHHPHQW FRQWDLQV SURY L VIKRQ ¥ XWIFKIDVIHQB RAQ
FROQWDLQV SURYLVLRQV XQGHU ZKLFK WKH SXUFKOWHUHR/QWQYDWWRDJR Q W HBY FHH
WKH DFFHSWDQFH RI DSSRLQWPHQW E\ D VXFFHVVRU SXUFKDVH FRQWUDFW DJHC

H PDLQWDLQ EDQNLQJ UHODWLRQVKLSV LQ WKH RUGLQDU\ FIROUDMWIRY EXVL(
&DOFXODWLRQV LBKDHAHS 8 RWWRU CBRW V

:H DUH UHVSRQVLEOH IRU PDNLQJ DOO FDOFXODWLRQV FDODKIKK 3R UPKDEHUF'
DQG WKH WUXVWHH KDYH QR REOLJDWLRQ WR PDNH



UHYLHZ RU YHULI\ DQ% & & FPKXFB CFXIOAMWDRWR QY PDGH E\ XV ZLOO EH PDIGCHOLEHJIR
ELQGLQJ RQ WKH SXUFKDVH FRQWUDFW DJHQW WKH WUXVWHH DI @ LWIOHSKIROY Gt
VXFK FDOFXODWLRQV WR WKH SXUFKDVH FROWUDFW DJHQW DQG WKH WUXVWHH
FRQFOXVLYHO\ UHO\ XSRQ WKH DFFXUDF\ RI VXFK FDOFXODWLRQV ZLWKRXW LQG

'(6&5,37,21 2N+ ($0257,=,1* 127(6

7KH DPRUWL]LQJ QRWHV ZHUH LVVXHG E\ XV SXUVXDQW WR DRQ® 6 H QLIKR/ @A
&RPSDQDPWBSRYRPLDWLRQ DV WUXVWHH DQG D UHODWH G D/XG SOV GNER R 6 @ &
$VVRFLDWLRQ DV WUXVWHH FROOHFWLYHO\ UHIHUUHG WR KHUHLQ DV WKH 3LQ

*HQHUDO

7KH DPRUWL]LQJ QRWHV ZHUH LVVXHG DV D VHSDUDWH KWHDPRVY WL\ ®Q LRRIWGH
LQ DQ DJJUHJDWH LQLWLDO SULRWLUERO MPRXYWORIPHQW SD\PHQW ®DWERM QN G
DPRUWL]LQJ QRWHV DQG QR VLQNLQJ IXQG LV SURYLGHG IRU WKH DPRUWL]LQJ ¢

(DFK DPRUWL]LQJ QRWH LQLWLDOO\ IRUPHG D SDUW RI D 8QLW (DFK 8QLW P|
DPRUWL]LQJ QRWH RQ DQ\ EXVLQHVV GD\ GXULQJ WKH SHULRG EHJLQQLQJ RQ D¢
LVVXDQFH RI WKH 8QLWYV WR EXW H[FOXGLQJ WKH VHFRQG VFK H G X{OHBGWHNDHGARY
VFKHGXOHG WUDGLQJ GD\ LPPHGLDWHO\ SUHFHGLQHDQVHHPUQD\WDRG W B B\P 8 M\
JROORZLQJ VXFK VHSDUDWLRQ DPRUWL]LQJ QRWHV PD\ EH WUDQVIHUUHG VHSDL

$PRUWL]LQJ QRWHV PD\ RQO\ EH LVVXHG LQ FHUWLILFDWHG IRUP LQ H[FKDQ.
*%RRN (QWU\ 3URFHGXUHV DQG 6HWWOHPHQW ~ ,Q WKH HYHQW WKDW DPRUWL]LQ
WUDQVIHUUHG RU H[FKY @M GHWULEH®RILQ WKH LQGHQWXUH 3D\PHQWV RQ DPRU
'7& WR D VXFFHVVRUQGWEBR WYHRUY RMMKDW QR GHSRVLWDU\ LV XVHG WR D SD\LQJ
DUH LVVXHG LQ FHUWLILFDWHG IRUP LQVWDOOPHQWY ZLOO EH SD\DEOH WKH W
H[FKDQJHDEOH IRU DPRUWL]LQJ QRWHV RI RWKHU GHQRPLQDWLRQHRIRD \OK N HVI.
,QVWDOOPHQW SD\PHQWV RQ FHUWLILFDWHG DPRUWL]LQJ QRWHV PD\ EH PDGH D
6HH 3% RRN (QWU\ BURFHGXUHV DQG 6HWWOHPHQW ~

7KHUH DUH QR FRYHQDQWYV RU SURY LR UBQW KIHQ KRIOH H Q & HRQ WWKIHHDW RDW LR R @
KLIJKO\ OHYHUDJHG DMQUDQWDRWLREBVHMHNRBWXIPLQD UPWUDQVDFWLRQ LIQFMR ONKLFEKI KR



H[FHSW WR WKH H[WHQW VHWPIRQNDK X\WHRIYD@MRIDDRHDIL KD BH RRZ
5DQNLQJ

7KH DPRUWL]LQJ QRWHYV DUH RXU GLUHFW XQVHFXUHG DQG XQVXERUGLQDW
XQVHFXUHG DQG XQVXERUKH QP WU L] QGHBDWMWGHODAWKEFRUGLQDWHG WR DQ\ RI RX
LQGHEWHGQHVV WR WKH H[WHQW R YW DPRAHWMLY L\QHIF & B WV VIXUFKK Q R & HIEAWVD W G Q M
HIHFWLYHO\ VXERUGLQDWHG WR DOO OLDELOLWLHV RI RXU VXEVLGLDULHV LQFO

7KH LQGHQWXUH JRYHUQLQJ WKH DPRUWL]LQJ QRWHV GRHV QRW SURKLELW
LOQGHEWHGQHVV IWRWWYHRX VG EHRHMIWR WKH DPRUWL]LQJ QRWHYV LQ TKKH LIX®HKQW
JRYHUQLQJ WKH DPRUWL]LQJ QRWHYV DOVR SHUPLWV XQOLPHFRWIGY BGGYWQRRDQ E
WKH DPRUWL]LQJ QRWHYV

,QVWDOOPHQW 3D\PHQWYV

(DFK DPRUWL]LQJ QRWH KDG DQ LQLWLDO SULQFLSB®JIJXVRXQIWQRS 1RYHPEB W
oDU ZH ZLOO SD\ FDVK TXDUWHUO\ LQVWDOOPHQWYV RI RQ HDFK DPRU
ZLOO EH SHU DPRUWL]LQJ QRWH (DFK LQVWDOOPHQW ZLOO FRQVWLWXWH
RI SULQFLSDO RQ WKH DPRUWL]LQJ QRWH DOORFDWHG DV VHW IRUWK RQ WKH D
ZLOO EH SDLG WR WKH SHUVRQ LQ ZKRVH QDPH DQ XRENWILWEQ W QR HR QVWKH B\
SUHFHGLQJ WKH UHODWHG LQVWDOOPHQW SD\PHQW GDWH HDFK D 2UHJXODU Ut}
GDWH LQ UHVSHFW RI DQ\ GHIDXOWHG LQWHUHVW ,I WKH DPRUWL]LQJ QRWHYV GF
HDFK UHJXODU UHFRUG GDWSIUZIOOO BH SWHREBQ®XDDQG 2FWREHU LPPHGLDWHO
GDWH E\ JLYLQJ DGYDQFH ZULWWHQ QRWLFH WR WKH WUXVWHH DQG WKH KROGH

(DFK LQVWDOOPHQW SD\PHQW IRU DQ\ LQVWDOOPHQW SD\PHQW SHULRG ZLO!
7KH LQVWDOOPHQW SD\DEOH IRU DQ\ SHULRG VKRUWHU RU ORQJHU WKDQ D IX0OQ
RI GD\V HODSVHG SHU GD\ PRQWK ,Q WKH HYHQW WKDW DQ\ GDWKH{ @ B 2 KPLHFEWD
LQVWDOOPHQW RQ VXFK GDWH ZLOO EH PDGH RQDQIGHZQ WK\R XWFBAHGQYWHGBV W K
DQ\ VXFK GHOD\

$PRUWL]DWLRQ 6FKHGXOH

7KH WRWDO LQVWDOOPHQWY RI SULQFLSDO RI DQG LQWHUHVW RQ WKH DPRU
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5HSRKDV#PRIUWL]LQJ 1IRWHYVY DW WKH 2SWLRQ Rl WKH +ROGHU

| ZH HOHFW WR H[HUFLVH RXU HDUO\ PDQGDWRU\ YHW WOHPHQ D/WLIRIE W HE M/HA
FRQWUDFWY WKHQ KROGHUV RI WKH DPRUWL]LQJ QRWHV ZKHWKHU DV FRPSRQH
ULJKW" WR UHTXLUH XV WR UHSXUFKDVH VRPH RU DOO Rl WKHLU DPRUWL]LQJ Qf
WKH UHSXUFKDVH GDWHR O @ HIHW PDL EHRGVEHHOIRA UH XV WR UHSXUFKDVH D SRUWLF
WR UHTXLUH XV WR UHSXUF KD \DH DWW RJU QIOQ@RRMHWXER® RRQQHBWLRQ ZW \8 K DRX DD
DW WKH/KROMGIHRLD DV GHVFULEHG DERYH XQGHU 3'HVFULSWLRQ RI WKH 3XUFKDVF
&RQWUDFWV2(DUO\ 6HWWOHPHQW 8SRQ D )XQGDPHQWDO &KDQJH ’

7KH 3UHSXUFKDVH GDWH" ZLOO EH D GDWH VSHFLILHG EMXWHY RLKQHD WDR Q \UR-
DSSOLFDEOH ZKLFK GDWH ZLOO EH DW OHDVW EXW QRW PRUH WKDQ EXVLQF
WKH 3XUFKDVH &RQWUDFWV2(DUO\ 6HWWOHPHQW DW RXU (OQHRMLRIQY DDMLAR &' KB
ZKLFK PD\ RU PD\ QRW IDOO RQ WKH HDUEU PDDGHLDR W LNRHWWHIGHPHSQWY. Fo@® W HWRW O

7KH SUHSXUFKDVH SULFH" SHU DPRUWL]LQJ QRWH WR EH UHSXUFKDVHG ZLOC
UHSXUFKDVH GDWH SOXV DFFUXHGVXFE %QBE0E GSD@WHRRMIQW LUPR\DQG LQFOXGI
SD\PHQW GIDWHR QRU IURP DQG LQFOXGLQJ WKH LVVXH GDWH WR EXW QRW LQFC
SRYLGHKSDW LI WKH UHSXUFKDVH GDWH IDOOV DIWHU D UHJXODU UHFRUG GDWH |
LQVWDOOPHQW SD\PHQW GDWH WKH LQVWDOOPHQW SD\PHQW SD\DEOH RQ VXFK
KROGHU DV RI VXFK UHJXODU UHFRUG GDWH DQG ZLOO QRW EH LQFOXGHG LQ WK

7R HIHUFLVH D KROWBGHKDVH ULJKW WKM KRB EGHRUMX ¥RWSN RO MMV LPH RQ WKH
LPPHGLDWHO\ SUHFHGLQJ WKH UHSXUFKDVH GDWH WKH DPRUWL]LQJ QRWHV WR



PHWHU WHUPLQDWLRQ UHGHPSWLRQ VHWWOHPHQW GDWH RFFXUV RQ RW BQAMYV W
FROQVWLWXHQW FRPSRQHQWY WRJIJHWKHU ZLWK D GXO\ FRPSOHWHG ZULWWHQ Ul
UHYHUVH VLGH RI WKH DPRUWL]LQJ QRWHYV D 3UHSXUFKDVH QRWLFH" LQ HDFK |
FHUWLILFDWHG DPRUWL]LQJ QRWHV RU 8QLWV LQ ZKLFK FDVH WKH KROGHU PX
WUDQWRUHWKHU ZLWK D UHSXUFKDAWH RWOIGAHE XW R KDK/H IR\WQ B HD PKQW VWDWH

f LI FHUWLILFDWHG DPRUWL]LQJ QRWHV RU 8QLWY KDYH EHHQ LVVXHG W
FHUWLILFDWHG WKH KROGHU UHSXUFKDVH QRWLFH PXVW FRPSO\ ZLWK D

K
S
¥ WKH QXPEHU RI DPRUWL]LQJ QRWHV WR EH UHSXUFKDVHG DQG

¥ WKDW WKH DPRUWL]LQJ QRWHY DUH WR EH UHSXUFKDVHG E\ XV SXUVXDQW

7KH KROGHU PD\ ZLWKGUDZ DQ\ UHSXUFKDVH QRWLFH LQ ZKROH RU LQ SDUV
LQ WKH FDVH RI DQ DPRUWL]LQJ QRWH LQ JOREDO IRUP LQ DFFRUGDQF4RZNWHK W
WLPH RQ WKH EXVLQHVV GD\ LPPHGLDVKHOQ W HFH RIL Z1 WK & UDHEDXOU P K B WHY @/IDWHH

f LI FHUWLILFDWHG DPRUWL]JLQJ QRWHV RU 8QLWV KDYH EHHQ LVVXHG WK
QRW FHUWLILFWYWIHRN WKHPKRWGHRP SO\ ZLWK DSSURSULDWH '7& SURFHGXU

¥ WKH QXPEHU RI WKH ZLWKGUDZQ DPRUWL]LQJ QRWHYV DQG
¥ WKH QXPEHU RI DPRUWMAKIDW QHRRMOHWY YXPRPHFW WR WKH UHSXUFKDVH QRWL

:H ZLOO EH UHTXLUHG WR UHSXUFKDVH WKHAKBPRRWELHLQ 4 LOROWHNF R Q YW KSD UR+
WKH ODWHU RI L WKH UHSXUFKDVH GDWH DQG LL WKH WLPH RI ERRN HQWU\ W
VXLFLHQW WR SD\ WKH UHSXUFKDVH SULFH RI WKH DPRUWL]LQJ QRWHYV WR EH SX

XWVWDQGLQJ DQG LQWHUH"

+ VXFK DPRUWL]LQJ QRWHV ZLOO FHDVH WR EH R
U QRW WKH DPRUWL]LQJ Q

DPRUWL]LQJ QRWHV LV PDGH RU ZKHWKHU RU RWH
¥+ DOO RWKHU ULJKWV RI WKH KROGHU ZLOO WHUPLQDWH RWKHU WKDQ WKH
D UHJXODU UHFRUG GDWH DQG WKH FRUUHVSRQGLQJ LQVWDOOPHQW SD\Pt

8SRQ UHSXUFKDVH RI WKH DPRUWL]LQJ QRWH FRPSRQHQW RI D 8 QIHW SWH.RRIL
UHGHPSWLRQ VHWWOHPHQW GDWH LI DSSOLFDEOH WKH SXUFKDVH FRQWUDFW F



PDQGDWRU\ VHWW OHE MHV BIDQMDIW RRQPHHGHPSWLRQ VHWWOHPHQW GDWH DQG Et
PD\ EH WKH KROGHU ZKR HOHFWHG UHSXUFKDVH RI WKH UHODWHG DPRUWL]LQJ

,Q FRQQHFWLRQ ZLWIKHD GXUMXRQMKBNRHDRY HDU O\ PD @& D WRL PLHODWQ R © HQH/G
ZLOO LI UHTXLUHG FRPSO\ ZLW KHVUKBXDUHR/Y X Q@ GREFPAMRHVD{F KRB0 QVE KHWQREH DSSOLF

1R DPRUWL]LQJ QRWHYV PD\ EH UHSXUFKDVHG DW WKH RSWLRQ RI KROGHUV L
DFFHOHUDWLRQ KDV QRW EHHQ UHVFLQGHG RQ RU SULRU WR WKH UHSXUFKDVH
SD\PHQW RI WKH UHSXUFKDVH SULFH ZLWK UHVSHFW WR VXFK DPRUWL]LQJ QRWF

(YHQWV RI '"HIDXOW

7KH IROORZLQJ DUH HYHQWV RI GHIDXOW ZLWK UHVSHFW WR WKH DPRUWL]LC

+ D GHIDXOW VXEMHFW WR DQ\ YDOLG ZDLYHU WKHUHRI LQ WKH SHUIRUPDC
WKDQ D FRYHQDQW RU ZDUUDQW\ WKDW KDV EHHQ LQFOXGHG LQ WKH LQGI
DPRUWL]LQJ QRWHV ZKLFK GHIDXOW FRQWLQXHV XQFXUHG IRU D SHULRG
WKH WUXVWHH E\ WKH KROGHUV RI DW OHDVW LQ DJJUHJDWH SULQFLSD
VXFK GHIDXOW RU EUHDFK DQG UHTXLULQJ LW WR EH UHPHGLHG DQG VWD\

+ GHIDXOW LQ WKH SD\PHQW RI WKH UHSXUFKDVH SULFH Rl DQ\ DPRUWL]LQJ

+ GHIDXOW LQ WKH SD\PHQW RI DQ\ LQVWDOOPHQW SD\PHQW RQ DQ\ DPRUWI
FRQWLQXDQFH RI VXFK IDLOXUH IRU D SHULRG RI GD\V RU

+ RXU IDLOXUH WR JLYH QRWLFH RI D IXQGDPHQWDO FKDQJH DV GHVFULEHG
D )XQGDPHQWDO &KDQJH ZKHQ GXH DQG FRQWLQXDQFH RI VXFK IDLOXUH |

$ FHUWDLQ HYHQWNVNQRIREYGNBRRWAWHRY LQYROYLQJ XV

, ] DQ HYHQW RI GHIDXOW GHVFULEHG LQ ILUVW VHFRQG WKLUG RU IRXUWK
HLWKHU WKH WUXVWHH RU WKH KROGHUV RI QRW OHVV WKDQ LQ DJJUHJIJDWH ¢
XV DQG WR WKH WUXVWHH LI JLYHQ E\ KROGHUV RI WKH DPRUWL]LQJ QRWHV PI
WKHUHRQWRIHEHQGXH DQG SD\DRGHXERRHBQD WXIFK GHFODUDWLRQ WKH VDPH ZLOC

, ] DQ HYHQW RI GHIDXOW GHVFULEHG LQ WKH ILIWK EXOOHW DERYH RFFXUV |
RXWVWDQGLQJ DQG WKH LQWHUHVW DFFUXHG WKHUHRQ LI



DQ\ZLOO EHFRPH DQG EH LPPHGLDWHO\ GXH DQG SD\DEOH ZLWKRXW DQ\ GHFODU
DPRUWL]LQJ QRWHYV

7KH WUXVWHH ZLOO EH XQGHU QR REOLJDWLRQ WR H[HUFLVH DQ\ RI WKH UL.
RI DQ\ RI WKH KROGHUV RI WKH DPRUWL]LQJ QRWHYV SXUVXDQW WR WKH SURMUWIK
WKH WUXVWHH LQ ZULWLQJ DQG LI UHTXHVWHG SURYLGHG WR WKH WUXVWHH \
OLDELOLWLHV ZKLFK PD\ EH LEQHEAMWHAVGE WK HFBIHHMWD RQ WIKIKWHERI WKH WUXVWHH W
RXWVWDQGLQJ DPRUWL]LQJ QRWHYV ZLOO KDYH WKH ULJKW WR GLUHFW WKH WLP
WUXVWHH RU H[HUFLVLQJ DQ\ WUXVW RU SRZHU FRQIHUUHG RQ WKH WUXVWHH ZI|

1R KROGHU RI DQ\ DPRUWL]LQJ QRWH ZLOO KDYH DQ\ ULJKW WR LQVWLWXWH
WKH DSSRLQWPHQW RI D UHFHLYHU RU WUXVWHH RU IRU DQ\ RWKHU UHPHG\ XQ(

D VXFK KROGHU KDV SUHYLRXVO\ JLYHQ ZULWWHQ QRWLFH WR WKH WUXVWHH
DPRUWL]LQJ QRWHYV

E WKH KROGHUV RI QRW OHVV WKDQ LQ DJJUHIJDWH SULQFLSDO DPRXQW RI1 "'
WR LQVWLWXWH SURFHHGLQJV LQ UHVSHFW RI VXFK HYHQW RI GHIDXOW LQ L

F VXFK KROGHU R U KRG MR/ VWKIOY¥ WHEXVWHH LQ ZULWLQJ DQG LI UHTXHVWHG !
WKH WUXVWHH DJDLQVW WKH H[SHQVHVY DQG OLDELOLWLHYV WR EH LQFXUUHC

G WKH WUXVWHH IRU GD\V DIWHU LWV UHFQGSBNRRI VHFKUQLRW IRAH L @ G HW @ IHVQ\ |
SURFHHGLQJ DQG

H QR GLUHFWLRQ LQFRQVLVWHQW ZLWK VXFK ZULWWHQ UHTXHVW LQ WKH RSL
WKH KROGHUV RI D PDMRULW\ LQ DJJUHJDWH SULQFLSDO DPRXQW RI WKH RX

LW EHLQJ XQGHUVWRRG DQG LOQWHQGHG WKDW QR RQH RU PRUH RI VXFK KROGHL

DQ\ SURYLVLRQ RI WHAWL GCANQWKXEHRWBWODHMXGLFH WKH ULJKWYV RI DQ\ RWKHU RI
SUHIHUHQFH RYHU DQ\ RWKHU RI VXFK KROGHUV RU WR HQIRUFH DQ\ ULJKW XQG
WKH HTXDO DQG UDWDEOH EHQHILW RI DOO KROGHUV RI DPRUW LIL®QRDMRW HVG XW
ZKHWKHU RU QRW VXFK DFWLRQV DUH XQGXO\ SUHMXGLFLDO WR VXFK KROGHUYV

IRWZLWKVWDQGLQJ WKH IRUHJRLQJ WKH KROGHU RI DQ\ DPRUWL]LQJ QRWH
SD\PHQW RI WKH SULQFLS DROQRJXFEGDPRWWWUHWQN QRWB\RQ HDFK LQVWDOOPHQW S
RI DQ\ VXFK SD\PHQW DQG VXFK ULJKWV ZLOO QRW EH LPSDLUHG ZLWKRXW WKH



GD\V DIWHU WKH HQG IRFHWD

SULQFLSDOILFMBIQEQBDSRIO CLFFHRXRWILYQFHRISUHVLGHQW RU WUHDVXUHU VWDWLQJ
HYHQW RI GHIDXOW WKDW RFEFXUUHG GXULQJ WKH SUHYLRXV \HDU

:H ZLOO GHOLYHU WR WKH WUXVWHH ZLWKLQ

L, QGHQWXU

'LVFKDUJH DQG 'HIHDVIBQFH RI

:H PD\ GUHMFKPW REOLJDWLRQV XQGHU WKH DPRUWL]LQJ QRWHY DQG WKH LQ(

VXUYLYH WKH WHUPLQDWLRQ RI WKH LQGHQWXUH E\ LUUHYRFDEO\ GHSRINIFWHQW

DQG LQWHUHVW RQ WKH DPRUWL]LQJ QRWHYV WXE MBIWWUW W/ \PBI® @&/

SULQFLSDO RI
FRQGLWLRQV

RXU REOLJD

ULJKWV RI WKH KROGHUV RI WKH DPRUWL]LQJ QRWHV WR UHFBIQYCHLISDNPIHAWW RQ

QRWHYV ZKHQ VXFK SD\PHQWY DUH GXH VROHO\ RXW RI WKH WUXVW UHIHUUHG WF

7KH LQGHQWXUH ZLOO DOVR SHUPLW XV WR WHUPLQDWH DOO RI

R X

DW DQ\ \

,Q DGGLWLRQ WKH LQGHQWXUH ZLOO SHUPLW XV WR WHUPLQDWH DOO RI

SFRYHQDQW GHIHDVDQFH’

Rl GHIDXOW VSHFLILHG LQ WKH LQGHQWXUH



EDVHG XSRQ D FKDQJH LQ WKH DSSOLFDEOH 8 6 IHGHUDO WD[ ODZ VLQFH

IRWZLWKVWDQGLQJ WKHHIRUHIRC GH 1§ RVOLYFKRW FRYHQDQWHEWI| WIXWD IRFOHO &
REOLJDWLRQV WR RU ULJKWV RI WKH KROGHUV RI WKH DPRUWL]LQJ QRWHYV

¥f ULJKWV RI UHJLVWUDWLRQ RI WUDQVIHU DQG H[FKDQJH RI DPRUWL]LQJ QR
¥ ULJKWV RI VXEVWLWXWLRQ RI PXWLODWHG GHIDFHG GHVWUR\HG ORVW R

¥ ULJKWV RI KROGHUV RI WKH DPRUWL]LQJ QRWHV WR UHFHLYH SD\PHQWYV R
WKHUHKXRW QRW XSRQ DFFHOHUDWLRQ

¥ ULJKWV REOLJDWLRQV GXWLHV LQGHPQLWLHY DQG LPPXQLWLHV RI WKH

¥ ULJKWV RI KROGHUV RI DPRUWL]LQJ QRWHYV WKDW DUH EHQHILFLDULHV ZL\
WKHP DQG

¥ RXU REOLJDWLRQVLWR RO IDQWREQ IDRUHVSHFW RI WKH DPRUWL]LQJ QRWHV

:H PD\ HIHUFLVH WKH OHJDO GHIHDVDQFH RSWLRQ ZLWK UHVSHFW WR WKH C
GHIHDVDQFH RSWLRQ ZLWK UHVSHFW WR WKH DPRUWL]LQJ QRWHV ,I ZH H[HUFLV
WKH DPRUWL]LQJ QRWHV PD\ QRW EH DFFHOHUDWHG GXH WR DQ HYHQW RI GHIDX
RSWLRQ ZLWK UHVSHFW WR WKH DPRUWL]LQJ QRWHVY SD\PHQW RI WKH DPRUWL]L
FRYHQDQWYV WR ZKLFK VXFK FRYHQDQWLG B RFBHOMHUDHVILR @ ZSHOIHF VRORIF FORZ HEY HUWH T
UHDOL]DEOH YDOXH DW WKH DFFHOHUDWLRQ GDWH Rl WKH FDVK DQG 8 6 JRYHU:
LOQWHUHVW WKHQ GXH RQ WKH DPRUWL]LQJ QRWHV LQ WKDW WKH UHTXLUHG GH!
YDOXH ZKLFK ZLOO YDU\ GHSHQGLQJ XSRQ LQWHUHVW UDWHV DQG RWKHU IDEWI

&RQVROLEDOUP@DWLR @ Q@GH O M HRW V

3XUVXDQW WR WKH WHUPV RI WKH LQGHQWXUH ZJH PLOQ WORR V\R B RUHUDIRDQ MRERDQINY RHUF
VXEVWDQWLDOO\ DOO Rl RXU SURSHUWLHY DQG DVVHWYV WR DQ\ SHUVRQ RU HQ\
RU LQ SDUW WR RQH RU PRUH RI RXU ZKROO\ RZQHG VXEVLGLDULHV XQOHVV

D HLWKHU ZH DUH WKH FRQWLQXLQJ FRUSRUDWLRQ RU WXHQV XFE& HD\QLR ¥ CBMHLLG/AR
ODZV Rl WKH 8 Q8lPMWE FEOWVRW B \REWDWH WKHUHRI RU WKH 'LVWULFW RI &ROXF
DPRUWL]LQJ QRWHV DQG XQGHU W LQGHQWXUH DQG

KH
E LPPHGLDWHO\ DHWWUWIR YWLIOH WUDQVDFWLRQ QR GHIDXOW RU HYHQW RI GHID



H ZLOO GHOLYHU WR WKH WUXVWHH SULRU WR WKAHY BFRIQQWXAPBPOWLR @@ @ G VDKH
VWDWLQJ WKDW VXFK FRQVREWDMH REKR (DR O QFPFID WIWUFD@ VRHU RU OHDVH FRPSOLI
VXSSOHPHQWDO LQGHQWXUH FRPSOLHV ZLWK WKH LQGHQWXUH

ORGLILFDWLRIQ¥yBOQG

H DQG WKH WUXVWHH PD\ HQWHU LQWR D VXSSOHPHQWDO LQGHQWXUH ZLW
SULQFLSDO DPRXQW RI WKH RXWVWDQGLQJ DPRUWL]LQJ QRW HM U LRQF 6 KR RAR R
DPRUWL]LQJ QRWHV IRU WKH SXUSRVH RI DPHQGLQJ RU PRGLI\LQJ WKH SURYLV
WKH DPRUWL]LQJ QRWHV DQG H[FHSW DV GHVFULEHG DERYH XQGHU 22(YHQWV R
RI WKH RXWVWDQGLQJ DPRUWL]LQJ QRWHY E\ QRWLFH WR WKH WUXVWHH PD\ zZDI
SRYLGMKDW ZLWKRXW WKH FRQVHQW Rl HDFK KROGHU RI WKH DPRUWL]LQJ QRWF

H[WHQG WKH ILQDO PDWXULW\ Rl DQ\ DPRUWL]LQJ QRWHYV
UHGXFH WKH SULQFLSDO DPRXQW RI DQ\ DPRUWL]LQJ QRWH RU SUHPLXP F

t
t
$ UHGXFH WKH UDWH RU H[WHQG WKH WLPH RI SD\PHQW RI LQWHUHVW RQ D
+ SRVWSRQH DQ\ LQVWDOOPHQW SD\PHQW GDWH RU UHGXFH WKH DPRXQW R:
t

UHGXFH WKH UHSXUFKDVH SULFH RU DPHQG RU PRGLI\ LQ DQ\ PDQQHU DGY

DQ\ VXFK SD\PHQW
+ PDNH WKH SULQFLSDO RI DQ\ DPRUWL]LQJ QRWHR R W GW H B HXR RRXQ DX \ COPFRRL
DQ\ FRLQ RU FXUUHQF\ RWKHU WKDQ WKDW SURYLGHG LQ WKH DPRUWL]LQ.
+ DOWHU WKH SURYLVLRQV RI WKH LQGHQWXUH UHODWLQJ WR MXGJPHQW FX
+ LPSDLUHEWDNKH ULJKW RI DQ\ KROGHU RI DPRUWL]LQJ QRWHV WR LQVWLW
ULJKW Rl UHSD\PHQW DW WKH RSWLRQ RI WKH KROGHU RI DPRUWL]LQJ QRV
$+ UHGXFH WKH DIRUHVDLG SHUFHQWDJH RI DPRUWL]LQJ QRWHV WKH FRQVH!
LOGHQWXUH RU WKH FRQVHQW RI ZKRVH KROGHUV RI DPRUWL]LQJ QRWHYV
LOQGHQWXUH RU FHUWDLQ GHIDXOWV XQGHU WKH LQGHQWXUH DQG WKHLU
$+ PRGLI\ DQ\ SURYLVLRQ RI WKLV SDUDJUDSK

,Q DGGLWLRQ ZH DQG WKH WUXVWHH PD\ DPHQG RU VXSSOHPHQW WKH LQGH



¥ WR FRQWUHD QWIHIWQ PRUWJDJH RU SOHGJH WR WKH WUXVWHH DV VHFXULW\

f WR FRPSO\ ZLWK WKH SURYLVLRQV VHW IRUW K PIDEERI'DHP X VIRIQ D\ K S$6/REHBIGRL1Q

XroraoxIn
Swuo>u>0a

+H

f WR DGG D JXDUDQWRU RU SHUPLW DQ\ SHUVRQ RU HQWLW\ WR JXDUDQWHF

¥ WR FXUH DQ\ PPIEMVXRY\ GHIHFW RU LQFRQVLVWHQF\

DQG HVYWDEOLVK WKH IRUP DQG WHUPV

KH LVVXDQFH RI

¥ WR SURYLGH IRU XQFHUWLILFDWHG DPRUWL]LQJ QRWHV LQ DGGLWLRQ WR

¥ WR PDNH DQ\ FKDQJH WKDMF®RWMKHQRMW KOWEY HRU\DHO\KIRIOGHU RI DPRUWL]LQJ

HOQOWV RI WKH 8 6 6HFXULMAL RW PEE QWKID@ WK &

P
XUH RU

ZE

L]ILQJ QRWHYV
RV SHF WDOH & X

=D

,Q H[HFXWLQJ DQ\ DPHQGPHQW RU VXSSOHPHQW W RI WHF HQ ®H.QVF DUWH VGG ©

VWDWLQJ WKDW WKH H[HFXWLRQ RI VXFK DPHQGPHQW RU VXSSOHPHQW LV DXWK
WKDW DQ\ DQG DOO FRYHQDQWY DSSOLFDEOH WR DQG FRQGLWLRQV SUHFHGHQV

FRPSOLHG ZLWK



*RYHUQLQJ /DZ

7KH LQGHQWXUH DQG WKH DPRUWL]LQJ QRWHYVY VKDOO EH FRQVWUXHBUN) DF
: DLYRU-XUWLDO

7KH LQGHQWXUH SURYLGHV WKDW HDFK RI XV DQG WKH WUXVWHH ZLOO ZDLY
RI RU UHODWHG WR WKH DPRUWL]LQJ QRWHV WKH WRGW & W RWDHLR X PWHKHWV WQ W QSvHU

&DOFXODWLRQV$PR WMVISIEW RWHV

:H DUH UHVSRQVLEOH IRU PDNLQJ DOO FDOFXUGRWVYR GV G BX0@MW L IFRRQV XLQGFHIX (
GHWHUPLQDWLRQV RI LOQVWDOOPHQW SD\PHQWYVY WKH UHSXUFKDVH SULHHZILO ® P
WKHVH FDOFXODWLRQV LQ JRRG RXIWNKDODE& ODBLRQW PDQQOQ IHN WLRB D ORDQ GHEYZ QGQ
SURYLGH D VFKHGXOH RI RXU FDOFXODWLRQV WR HDFK RI WKH WUXVWHH DQG W|
DJHQW LV HQWLWOHG WR UHO\ FRQFOXVLYHO\ XSRQ WKH DFKXUWBXRWRXUZEDOFD
FDOFXODWLRQV WR DQ\ KROGHU RI DPRUWL]LQJ QRWHV XSRQ WKH ZULWWHQ UHT
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7TKHIRBZ 1QJ VDOWYY R WHXEMADUH/R \WHS HI MOV

([KBEwW
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96( $YIDIRQ ,GF " HIZ DA
* GEDCBOW* RXS ,GF . QDY
96( $YIDMRQGHVF ,(F ) GUED
96( $YIDIRQ ,GF ) BUD
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96( $YIDMRQ* PE+ * HP M)
96( $YIDIRQ* HPQ * PE+ * HP Q)
* BAHH REQI &RP ST // & ' HIZ O
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&HHYDI®! VS LUAID VB OWNFY &DURAQD
: DW' HAHU P DMG 8 QIMG. IQIGRP
CHMUTWH  5XEEHIRR 3W/\B $ XVADID
96( $YIDIRY/ LP WG 8 QWMG. IQIGRP
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5 REEGIS HEOLY/ 1P LMG 8 QWMG. IQIGRP
7XEMHERMRY / / & ' HOZ O
7XHEMHERMRY / / & ) BUD
. HOWRP $ HRAETFH* IRXS |, ' HOZ DM
. HOWWRP &RP P HIADC HRSCFH , GF ' HIZ DA
. HOWRP $ HRSDFHS ID3CRULE37( /7' B6LQIDERH
9RW $YIDIRQ, DG+ REAQV/ P WG , DG
96( $ YIDNRQGHYIFHY, UHDGG/ P \AG , DG
9RW $ YIDMRQBIQICERM37( /7' 61
7$* 2QH.@F $SURD
7XHEH: HE, MUY / / & ) BUD
* HIL[ $ HFS HEOU, QMP HADMER ,GF ' HIZ DA
* HAL[ $ HIRS HEOUS FTXMMRYY, GF ' HOZ DM
$HR @& ' HIZ DA
$ HFS HEOURRS 1HZ + [P SWUH
$ HIRS HEOU& DD, F &0
$ HIS HSOUBRAK / & ' HOZ O
$ LUADIMY/ \@ 8 QWMG. IQIGRP
+(0,82 \@F 1HZ + [P SWUH
BN KHY/ \@ 8 QWMG. IQIGRP
$WADWMY / / & ' HIZ O
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&RQHMR , QGHBHCHG HIIMMHG 3 XEQF$ FFRXQMY) ) LLP

: HKDYHLWKHG RAUUSRWADMS) HEDDY Z I\ UASHAAR WHFRQRICEDAG | LQDGADOWEAP HON QG QM CDCFRQURCRYHU! LQDQADOUSRWY) LFOGHGLQWHS QOO0

5HBRWR 96( &RERDIRORY) RP . IRMH\ HIUHGG' HH-P BHU : HFRQHARWHIGFRSRIDIROE. UHHIHIFHR \OGUSRIWLQWHS HI MIDNROG\BAP HOVR

96( &RSRIDIRORY) RPV6 ) IBI1R D) IGILR DBRY) RPVE ) IBILR YIBILR ) IBILR ) IBILR
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, -RQ$ &XRPR FHWA WDV

, KDYHULHZ HO\WMYDQQMOBERWRY) RP . R 96( &RSRDIRY

YDHGROP\ NJRZ BGEIH MY UERWERY QRAVRQEIQDD  XQUKHWEMP HIAR DP DAMUIDC CRARURP LVWR WEAMDP DMUIDC CRAGHHADY R P DNHWHWEAP HOVP DCH LQ@IKW
R WHALURXP IR/ XQE-UIZ KUK XA WEIRP HQWZ HIHP DEH QRAP MBDGQ) Z [\ UASHRAR\WHSHIRGFRYHIGE, WV UHRW

YDHEROP\ NJRZ BEIH WHI LCDGADONBM HONV DOG RMHUI LQDGADOQ RIP DARQLGFOGHGLOWLY U-SRIM CUL® SUAHIAQDTP DMUIDOUASHRN\KHI LDGADCAROGUR)
UAXOVR RSHDIRQ/DQGFDK | BZ VR WHU QAR DG | RUWHSHIRGY/ SUAHIAG LOVMY U-ERW

7 KHUD ADQAY RKHUFH WA LQ) R LFHYDQG, DUHUASRQUEGI RUBABEQKLQ) DOGP DQEQQ) AVFBRKUHARMRY DG SURAHBUWY DVGHIGHGIQ( [ FKOQIHS VB XGV D
HDG G H DGLQMODOFRQARCRYHUILDCADDSERWY D/CGHIQHGIQ( [AOQJHSAVBXBY D | 06 G | IRAWHUIMADQAIQGKDH

D ' FUIGHEWAK QWFBRXUHFRQURY DG SURFHEKUAY RUFDAVHSE VKK QVRBRKUH FRQURY DQG SURRHEAUA/AR EHGHL GHE XQEHURXUVKSHYIMRQ VR HXUAWKDAP DMIDC
LQRP DARQUADMY \R\WH U MM QFOXAQ) IWARQRICDAG\XEMGDUHY VP DEHNGRZ QWRXVE! RKHYZ MOWRHHIMHY SDMFXOLD GAUQ) WH
SHIRGLOZ KIFK \MYU-ERWYEHQ) SBEDHG

E ' HLUIQHEKAK LOMODCFRURCRYHUI LODCADOUERING) RUFDXVHG VKK LOMCDCFRQURCRYHU! QDA DOU-ERNG) \R EHGALI GHEXQEHURXUVKSHYIMRQ W SURYLGH
UDRIEGIDAXIFHUH DEQ) WHUHITEON R 1LDIRDOHERIY DOGWHSUHSDDIROR | LCDGADONBAP HWI RUH \MCDCEXSRAVIQIFFREIFHZ W
JHHDID CFRHBWG CFFRXQIY) SUCASBY

F ( YDOOMG\KHHIHAYHHNVR \KH U DAY QVFBRXUHFRQURY DG SURFHEXUY DOG SUHIMG LOWLY U-SRIWWRXUFRGFOMRQY CERXARHH | FAWHHWR \KH
AVFRXUHFRQURY DG SURHBUY DVR \WHHIGR \WHSHIRGFRYHIGE! \WLYU-ERWIDHG ROVKAK HYDODMRD DG

G ' DNFRHLOWYUERWGQ FKOQIHIQWH U MOV LOMCDCFRURCRYHU! QDA DOU-ER) \WDWRFPXUHG GAUQY \WH U REQAV P RAAB-FHQWIVFDOT XD \KH
U VADOAY/| RN | FDOTXOMAULQWHFDAHR DO DO ERYWKDYWDY/P DAIDED O HAMS RUYUHDRIE® ONHD R P DAUDID 0 HAAMH U EQAV LOMITO
FRQURCRYHUI LDGADOWSRY  DQG

7 KHUD ADQAY RKHUFH WA LQ) R 1 LFHUDQG, KDYHAWFBRHG EDHERQRXUP RWBHFHIMYDODMRQR LQMIDCFRONRCRYHUI LQDCADOUSRNG) \RWWH U LVADOAY DXQVRLY
DOGWHDXGWARP P LWHR U MADQAVERDGR AUHARLY RUSHIRQYSHIRP LQ) WHHDLYDBQVXGRNRD

D $@ULIQILFOGEH IFHFH/DEP DAY HNGHAHYLOWHGH LI QRURSHDIROR QM CDOFRQMRCRYHUI LDGADCUSRMGY Z KIFK DHUDRIED ONHD \R
DGYHYHD O HAVMKH U DAV CELOW R BFRE SURFHW \XP P 0] HOQG WBRWIDGRDOQ RP DIRQ DG

E $Q IUXG Z KHKHIRUQRAP DMIDOWDNQYRYH/P DI HP HQNRURKHUHP SR HHAYZ KR KDYH DML QU LFDQAREALQ WH UH) A LOM CDCFRQARCRYHUI LADCADD
USRI

'DMG ) HEDOW V-RQ$ &FRPR
-RKQ$ &XRPR
&KIH ([ HRAMH2 |1 IFHUDQG3UMG-ON
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, $A@P 5 &RKQ RHW KDV

. KOYHUHZ Ho\WMYDQQMOFSRYWRY) RP - . R 96( &RSRDIRY

YDHGROP\ NJRZ BGEIH MY UERWERY QRAVRQEIQDD  XQUKHWEMP HIAR DP DAMUIDC CRARURP LVWR WEAMDP DMUIDC CRAGHHADY R P DNHWHWEAP HOVP DCH LQ@IKW
R WHALURXP IR/ XQE-UIZ KUK XA WEIRP HQWZ HIHP DEH QRAP MBDGQ) Z [\ UASHRAR\WHSHIRGFRYHIGE, WV UHRW

YDHEROP\ NJRZ BEIH WHI LCDGADONBM HONV DOG RMHUI LQDGADOQ RIP DARQLGFOGHGLOWLY U-SRIM CUL® SUAHIAQDTP DMUIDOUASHRN\KHI LDGADCAROGUR)
UAXOVR RSHDIRQ/DQGFDK | BZ VR WHU QAR DG | RUWHSHIRGY/ SUAHIAG LOVMY U-ERW

7 KHUD ADQAY RKHUFH WA LQ) R LFHYDQG, DUHUASRQUEGI RUBABEQKLQ) DOGP DQEQQ) AVFBRKUHARMRY DG SURAHBUWY DVGHIGHGIQ( [ FKOQIHS VB XGV D
HDG G H DGLQMODOFRQARCRYHUILDCADDSERWY D/CGHIQHGIQ( [AOQJHSAVBXBY D | 06 G | IRAWHUIMADQAIQGKDH

D ' FUIGHEWAK QWFBRXUHFRQURY DG SURFHEKUAY RUFDAVHSE VKK QVRBRKUH FRQURY DQG SURRHEAUA/AR EHGHL GHE XQEHURXUVKSHYIMRQ VR HXUAWKDAP DMIDC
LQRP DARQUADMY \R\WH U MM QFOXAQ) IWARQRICDAG\XEMGDUHY VP DEHNGRZ QWRXVE! RKHYZ MOWRHHIMHY SDMFXOLD GAUQ) WH
SHIRGLOZ KIFK \MYU-ERWYEHQ) SBEDHG

E ' HLUIQHEKAK LOMODCFRURCRYHUI LODCADOUERING) RUFDXVHG VKK LOMCDCFRQURCRYHU! QDA DOU-ERNG) \R EHGALI GHEXQEHURXUVKSHYIMRQ W SURYLGH
UDRIEGIDAXIFHUH DEQ) WHUHITEON R 1LDIRDOHERIY DOGWHSUHSDDIROR | LCDGADONBAP HWI RUH \MCDCEXSRAVIQIFFREIFHZ W
JHHDID CFRHBWG CFFRXQIY) SUCASBY

F ( YDOOMG\KHHIHAYHHNVR \KH U DAY QVFBRXUHFRQURY DG SURFHEXUY DOG SUHIMG LOWLY U-SRIWWRXUFRGFOMRQY CERXARHH | FAWHHWR \KH
AVFRXUHFRQURY DG SURHBUY DVR \WHHIGR \WHSHIRGFRYHIGE! \WLYU-ERWIDHG ROVKAK HYDODMRD DG

G ' DNFRHLOWYUERWGQ FKOQIHIQWH U MOV LOMCDCFRURCRYHU! QDA DOU-ER) \WDWRFPXUHG GAUQY \WH U REQAV P RAAB-FHQWIVFDOT XD \KH
U VADOAY/| RN | FDOTXOMAULQWHFDAHR DO DO ERYWKDYWDY/P DAIDED O HAMS RUYUHDRIE® ONHD R P DAUDID 0 HAAMH U EQAV LOMITO
FRQURCRYHUI LDGADOWSRY  DQG

7 KHUD ADQAY RKHUFH WA LQ) R 1 LFHUDQG, KDYHAWFBRHG EDHERQRXUP RWBHFHIMYDODMRQR LQMIDCFRONRCRYHUI LQDCADOUSRNG) \RWWH U LVADOAY DXQVRLY
DOGWHDXGWARP P LWHR U MADQAVERDGR AUHARLY RUSHIRQYSHIRP LQ) WHHDLYDBQVXGRNRD

D $@ULIQILFOGEH IFHFH/DEP DAY HNGHAHYLOWHGH LI QRURSHDIROR QM CDOFRQMRCRYHUI LDGADCUSRMGY Z KIFK DHUDRIED ONHD \R
DGYHYHD O HAVMKH U DAV CELOW R BFRE SURFHW \XP P 0] HOQG WBRWIDGRDOQ RP DIRQ DG

E $Q IUXG Z KHKHIRUQRAP DMIDOWDNQYRYH/P DI HP HQNRURKHUHP SR HHAYZ KR KDYH DML QU LFDQAREALQ WH UH) A LOM CDCFRQARCRYHUI LADCADD
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SXUXDQWR 6HRNRD SKIBAMJ R 70M@ 8 QUWGE\BMVERH D/OFROMGSUKOQMRGHARD R WHEDEDQH/2 [ Gt $ AR WHXQEIIGHS DV3UMG-ONGG
&KIH ([ HAWH2 IIIFHUR 96( &RERDIRQ WH &RP S GRVKHIE FHW\ WDARWHEHIMR \KHXQG-IL QHEVNERZ GGIH

RXUS QQOC6 FSRWRD) RP . IRUWH\ HIUHAQ) ' HR-P B WH 5HERW |X@ FRP STHVZ LM WHUTXUWP HOVR 6HAMRD D RU G R WHEHRXUMAY
([ FDOIHS PR 0%
WHLQ RUP DARQFRQEIGHSLORXUS FERWIOL® SUHHON LQDTP DMIDOUASHAN \WHI LDIADCFRBUWRO DG HAOVR RSHDIRY/R \WH&RP S
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3XVXKODAR 6HRANRD GKIBMJ R 70 8 QMG 6\BAY &RGH Dv DEROMG SXUXODMR 6HAMRD R \WH 6DEDQH/2[ B $ AR WH XQEHILIQHS DV &KIH
) LDGADCR 1LFHUR 9 6( &RSRDIR) WH &RP S GRVKHIE, FHW \WDARWHEHWR \WHXQGHIL GHEVNGRZ BGIH

RXUS QQOC6 FSRWRD) RP . IRUWH\ HIUHAQ) ' HR-P B WH 5HERW |X@ FRP STHVZ LM WHUTXUWP HOVR 6HAMRD D RU G R WHEHRXUMAY
([ ROJHS AR DG

WHIQ RIP DIRQFRQEGHSLORXUS HERWIL® SUAHIV LQDTP DMIDOASHRAN WHI LDGADCFROGURQ DG UAXOVR RSHDIRQ/R \KHERP S

‘DM ) HEDOY V$AP 5 &RQ
$aP 5 &RQ
&KIH ) LOOGADR 111EHU
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