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$ XWRUIVHG 6\ DQG* HOHLDO
, QRP DARQ

$ XWRIVHG WYY

6@MI2 (,& LV DQ LOYHWF HOAFRP SO Z \K YDUDE®! FDBMID ,&9 &  LOFRSRUIDMS XQGHUWH 2 SHD ( Q3G , QrHWR HOV
GRPI 2(,& 5HIXDIRY VD8 &,76 \AKHP HDVGH LGHGLO\WH & RTDRRYH, QHWR HBFKHP HY6 RXUFHERRN
&2// DG LV DQXPEHD FRPSI) IRJWH SXBRH/ R \WH 2 (,& 5HIXDMRY 7KH &RPSIQ LV LGFRBRIDMG 1Q

(QOQGDG: DBV Z LW WH U DR QP BHJ, & DG LV DAKRUMVHS DQG WIXOAG B\ \WH ) LODGADDS.RQGEW
SXRRIAVZMHIHAWRP  $XDXAMV 7 KHVKDUHKREHY DHQRMIE®! RAMHG-EVR \WHERP S0
7KHWXE IXQB/R WH&RP SIQ DHVHIWHIDAGE. @ XQEHWH3URMANG &HTE HILP H , QWWH HYHAKDARGH\KE I XQGLQ

WH&RP S LWXTEGIWR P HHAWMCHOWY \WHDWAVR  DIRKHINXE IXQGZ MKRIQWHERP SDQ - Z LOCRWEHXVHG R VANS
\WHHHONY

7KH&RP SR FXUHQ® KDVRIHVKE |XQG \WHEMMU, GFRP H) XQ5 WH\) XQBV

, QMHAR HONRENHRAYH

6@WU, FRP H) XQG

7 KH LQMHXY HQAREMRIYH R WH ) XQG LV \R SURGXFH DQ DMERAYH DG LGFUHMQ) GYHOR LGFRP H Z KL DE3WRQIID

VNG Q) \MP FDSABDIURZ W B LAY SUHGRP LCDQ® LQWH\KDUWVR 8. OXAG FRP SDQHY DRRW WH | XOUDQIH

R P ONHAFDSMIDOARYY LFOGAQ) WRH QMG RQ WH $ GMICDYH , QrHIR HAO DNHVS,0 ) URP WP H VR \IP H \WH
)XQGP D DOR KRG \WH\KDWW R FRP SDQHY @XAMG RYHYHDY D/ Z HDDV FDK PRH P DNAAIQXWKP HQV \WH XQW R
FRIBANYH LOYHWR HQAWAKHP B/ ERQB/ DG Z DWDQN DV SHP WG B\ \KH IX®V CESTFE®! R 8 &, 76 \FKHP HY DG \WH
3URSHRMY

WY LQMXG-G WDMKH DXHV R \KH ) XQG Z LGEH P DQIHG \R \WDMWLY HIJLE® | RU TXREBIRY LQ \KH , QrHX HQWV
$WRADIRJIVS . ( TXW , GFRP HVFRRU

7TKH) XQG KDV SZHY W ERUIRZ DV \VGHAILHG LlQ WH ) &$ &RTRARYH , QrHWR HOAGRKHP HY 6RXUAHERRN DG P D X\H
GHUIYDAYH/ | RIKHZ Q) DQGH [ IHHAFRWRIR P DRI HP HABXUBRH/RD

5 LUIKWDQGWLP VDMIFKLQ) VR HORK \KDLHFDW

( DK \KDHR HIFK FOW UBURHINV D SURSRIMRDOHY®P HOAR \WH DAHWVR \WH) XQG 7 KH DERFDNRQ R LGFRP HDQG
\B DARQDQGWHUIKWR HIFK \KDUHLOQ\WHHYHAMH) XQGLYZ RXQGXS DHRQWH\CP HSURSRMRDCED ALY

9 DOH$ \WHWP HIAB FBRUN
6@MJ, QYHKR HV/ LP WGV OMN® DOHS WP H/E HSRWWDQEHI RXQG DV

Z7 7 \OMIOMMY HOVARP SRIAH/

5 HP XQH.DARQ 3RIA

7KH $ XKRIMG &RERDM ' LUHARULY \XEMPAAR D WP XGHIDAR SRIR. Z KIFK LV DSSOFCE® \R 8 &,76 1XQ3/ 005G LV
FROMMAZ 1\ WWH SUGALSEV RAGCHS LQ WH $ GMCDAYH , QYRR HOAY XG50 DAIHY' WHANH $,)0 ' DUGWH) &$

+ DQERRANR 5 XOVDGE* XAGFH
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$ XWRUIVHG 6\ DQG* HOHLDO
, QRP DARQ &ROMIXHS

5 HP XQHDARQ3RIA  FROAMXHS

7 KHUP XGHDARQ SRIAHY DH G GHG \R HOXUHWDADQ. UHBYDQAFRQ QRWR LQMIMKAFDQ BH P D HG DESURSUDMY DV
DI HY/DOG\WDAKH U XGHDARQR IWVHIRUME LVIQ@CHZ W \WH UM SRIALHYDQG REVAYH/R WHS &, 76 IXQR/IW

P DQIH/

7KHIL H3 UP XGHDARQ SOGE. \WH$ XKRIMG&RSRDM' LUHRARUWR IWWEH LQ UASHAAR DI XQB/ \KDAMP DI HVLQ

\WHILQDGADD HIUHBG ' HAPEHU ZDve DG ZD/\KDMGPRJW P HPEHYR MBI 7KHDERH

ILIXUA DUH\BNHR | URP \KH | LCDGRDOUHSRWWIQG DFFRXQIVR 6@, QYHWR HOW/ [P MWMG I RAWHSHIRG - DY R
'HAHPBEU  7KHILCOGADOXAP HONVR 6@MJ, QAWK HON/ LP MYG KDYHEHHRLQE-BHIGHO® DXAWMG

$@ $XNRIMGERSRDM' WHARUME P HP BHYZ HHIX® RUSOMDD LQYRYHS LQWH CRMWNAR \WH) XQG 7KH
YOUDEGI WP XGHDARQSOGE. WH$ XWRIMAG&RSRIDM' LUHRARUR IWWEH LQUASHAWR DI XQB/\WDMWP DI HGLO\WH
DA\ HUHGG ' HHPBU ZD/e 7KH $ XWRIMG &RERIDM ' LUWHARUMBH  UP XGHDIRQ LV
HXBEQKHSZ 1\K UH HIHFHR \WHP DINHABP XGHDIRQR  HIFK HNXLYDBOQMGRMRQ DG LY QRAMONHG\R WHSHIR P DFHR
\WH) XQGRUDQ RMHUIXQGR \WH$ XWRIMAG&RERDM' LWHARU 2 GHWBH P HP BHUKDY YOULE®! BP XGHDARQ AN-G R
WWHM] HR WH) XQG 1 RHR \WHS$ XKRIMG&RSRIDM' LUHARIVWE  DRNRQYKDG D P DMUDOLP SCRNRQ\WH UMN SUR LG
R WH) X35

$ XWRIVHG&RBRIDM' LUHRARUIVEVAWP HON

7 KLV UHSRWWKDV EHHQ SUHSDUHG LQCFFR EDIAHZ W \WHUHTXUUP HQVR WH&2 / / DVIMKHGDQGIP HIG-GE WH) &$

0 DIN6OMJ 5 DK Y

6/$7(5,19(670 (176/,0,7("
'DM  -XH
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GVIIMP HONR $ XWRI\HS & RIBR DM

LLHARUIVS RSRMELDAHY

6 MM, QrFF HQWV/ LP MMGLYWHS XKRIMHG&RBRDM' LWHARU WHG &' W

7KHUXGVFRQUIGHSIQWHE&2 / / DQGP DEHE WH) &$ SXUXDQAR\KH) LCDGADCSHYLFH/DQG0 DINHNVS AW UHIXUA
WH$& R SUSOUH | LDGADOMBAP HOV | RUHIFK DQQMOCAARQMY SHIRG WSBRWY \WH | LCDCADOSRMMRY R \WH
\FKHP HD/DARHHIGR \WDASHIRG DGR IWLGFRP HIRAKHSHIRG , Q SWEDUQ) \WRWH | LQDGADOWDAP HOVWHS &' LV
UBTXUHGWR

&RP SO Z W \KH 6\BIAP HOAVR 5 HARP P HIGHS 3UIRIFH UHDIY \R $ XWRUIMHG ) XQB/ IMKHG B 7KH , QrHk HQWV
$ WRADIRY WH, QKIKP HOAR |, FRISRUIDIRQ DOG\WHUXBVIQWH&.2 / /

6 HDRNXMIE®I CFFRXQIY SRIAHYDOG\WHOLSSO \WHP FRQIMM®
0 DNHMGIHP HQVDQG HAP DIM/AKDATLH DR CE® DG SUXGHW

6\IAM Z KHKHJDSSOREG CFFRXQINY . WIEDUBY KDYH BHHQ I RTRZ HG \KEMRAR 0D P DMUDOG-BDMUA/ QVFBRHG 06
H SDQHGLQWHI LQDCADOWRP HONV

3UHSDUH WH | LCDQALDOWEAMP HOV RQ\WH JRQ) FRGFH.LD EDUY XQBW WY LDSSURSUDM\R SUAXP HWDAKH & RP SDQ
Z LOFRQMXHLQRSHDIRY

7KH$& LV UINXUHG W NHB SURSHU DFFRQIY BFRG/ DG W P OJIH \WH &RP S 1Q DAFRUEGFH Z W \WH
5 HIXOIRQY \WH, QXUKP HOAR | FRUSRUIDNRQ DG WH3URVGHRAMY




6MMI2 (,&

" FBRAM V5 FSRUNR WH
6 KDUHKRGHVVR WHEMWMU2 ( , &

6VBMP HOAMR WH' FSRIMIU TV 5 HSRMELDARV 1Q 5 HSHAWR WH 6RKHP HDQG 5 FSRUMR WH' HBRMV) \R WH
BKDUHKRTHIR WHE@WU, QFRP H) XQG WKH&RP SDQ W IRUWH\ HDUHQGHS  $SUO

7TKHGERMW LV UASRMED | RUWHVOHNHSEQ) R DOR WHSURSHW R WHERP SDQ - RKHUWKDQ BRI LE®! P RYHE®
SURSHW  Z KIFK LV HQRKWMG VR WG | RIWHFRGRNRQR  LCARP HWWDADUIMVAY TURP \KDABURSH WY

MY WHGAW R \KH GHBRAILY VR \BNH BDRIE®! FOUH VR HKUH WDAIKH & RP S0 LV P DQRIHG LQ DRFREDAH Z WK \KH
) LODGADD & RIGANS XKRIWTY &RAH , QYRR HQVERKHP B/ 6RXUHERRN. VIKH 6RXUHERRNW  WH 2 SHO( Q3G
, QMR HQV&RP SDQHV 5 HIXOWRY/ 6, WH 2 (,& SHIXDMRY WH &RP SQ TV , QXUKP HQVR
, FRSRDIRQ DG 3URGHAXY 1Q UHDMWRQWR WH SUAQ) R DG G-DIQIVIQ WKW IQWH &RP SDQ. \WH CSSTFDARQ R
LGFRP HR \WWH&RP SO0 DG \WHLOQHWR HQNDQGERURZ L) SRZ HY CSSUFTEGI\WR WHERP S0

+DYQ) FOUIHG RAMKAK SURFHGXUY DV Z H FRQUGHU GHAHADY \R QVAKDUH RXU BASRQUIELOMY D/ G-BROARY R \WH
&RP S MV RAURSIGIRY EDHG RQWH LG RIP DINRQ DYCLDEG! R XV DG WH H SODIRQ/ SURMGHS \WDAKQ DIP DADD
UASHFMWHERP SDQ. CRMY \WURXIK \WH$ XKRUMHS) XQG0 DOIHJ

L KDV FDUIHG RANKH LWAH \DBY UH3HP SINRQ DG FOGRHIMWRY DG FOBXOMMRQR WHSUFHR \WH&RP SOQ TV\KDUWY/ DG
\WH CBSTFDARQ R \WH &RP SDQ TV LGFRP H 1Q DAFRUEDIAH Z W \WH 6RXUAHERRN DQG Z KHH CSTFE®! WH 2 (,&
5 HIXDIRY/ WH, QXUP HWR , FRERIDIRQDIG3IRSFMVR \WHERP S0 DG

L. KDVREVHYHGWHLQYHXR HOADQGERURZ 1Q) SRZ HY/DQG UAAURRQY DSSTFLEBI\R WHE RP SR

&$&(,68. 7TWXMMH ' HBRIMIU 6HYIFHY/ @&
$SUo
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, QG-BHXGHINS XAWUIVS FSRUNR WH
6KDUHKRTHVR \WHEOWU2 (,&

2 SIARQ

© HKDYH DXQAWG WH | LDGADOWDAP HOVR WHEMMI2 (,& WHVARP SIQ WIRMWH\ HUHGG  $SUO  ZKIKK
FRP SUNH \KH BAMP HQAR \REDUAMLG \KH WWBMP HOAR FKDQIH LQ QHADWHN DMEX\BE®! R \KDUHKREHY \WH EDDIGFH
\KHHADQG WH QR VR WH DQOXD0! LDGADOWEMP HQV 7 KH | LQDGADOWERWY | WP HZ RN \KDAKDY EHHQ DESTHG LQ WHU
SUEDIDNRQ LY CESTEGI QY. DQG 8 QWMG . LQIGRP $ FRRXQIMY 6\BEDDY LGFOQAQY) ) LQDGADOS HSRWY 6\BEDG
7KH) LQDQAD06 HSRWY) 6\BQELE DESIFCERILQWHS . DUG5 HBXEQF R, UHDQG 8 QWE. LQIGRP * HHID $ FR-BAG
$ FARXQIY 3UTRNH

Q%IEQRQWIIQIJ?H)W&PI—QN
JLYHDWKH DG IDUYIHZ. R WHWBM R \WH FRP SDQ VDIOWY/ D/DNV - $SUO DGR W GHAURYHXH DG GV
FOSMI0) DQVRUGWH/RQWHFRP SO SURSHW | ROWH\ HOUWHQHQG-G

o  KDHEHHQSIRSH® SUSDHGIQOFFREDIHZ W8 QWSE. LQIGRP * HHIDD $ FRHBMG$S FFRXQIY 3UTFWH

o KDYHBHQ SIRSH® SUHSOHG LQ CAFRGDIGRH Z W \WH 6\BIRP HQAR 5 HRP P HIGHG 3UIRIFH | RUS XWRIMHG ) XQB/
IAHG B\ 7 KH , QrHWY HQAS WRAIDINRY \WH WXV FRQEIGHS LQ \WH & RTDRRYH , QYHWR HQA6 FKHP HY 6 RXAUFHERRN DG
WH, QXKP HQR |, FRSRIDIRQ

%DMVI RURSIQRY

© HARIBAMS RAUDGWQ DFFREFFHZ W, QMIDIRDOS\IEIG/RO$ XAWY 8. ,6$V 8.  DOUGOSSIFEGIQY

2 XUUASRQIELONAY XQGEHU\WRH BQELG/ DH | XUWHU GARUEHS 1Q \WH $ XAV UASRQIELONY | RUWH DGAVWR WH
| LCDQADD WEAP HOV VFRMRQ R RXU WHBRW: H D LQ3-BHGOVR WH FRP SO0 LQ DFFRWEDGAH Z MW \WH HKEDD
UL HQWWDADUH UHBYDOAR RAUDGWR \WH I LCDOADOWEAP HQVIQWHS . LFOQAQ) WH) 5 & TV( \MFDOS\BEDLG

DQG Z HKDYH | XOLABG RURK-UHKLFDOUASRQIELONAY LQ CFRREDGFH Z W KHH BT HON © - HEHIHYH WDAKH DXGW
HYLGHIAHZ HKD/HREMBIGHG VAKX | LFLHQADQG CSSURSUDMVR SURYLGHDEDUY| RURXURSIQRY)

& RFOMRVUHDAQ) \RIRQ) FRFH.IQ

: HKDMHQRMQ) R BBRWQUASHRANR \WHIRTBZ LQ) P DY/ LQUADMRQWR Z KLEK \WH, 63V 8. UWANXUH XV\R BHBRYWR

\ RXZ KHH

o WHS XWRIMGERSRADM WHARIV WHVS &' W XVHR WHIRQ) FRIHOQEDIVR DFARXQIQY) LQWHSUHEDIDNROR
\KHI LCDQALDOWEMP HQWLY QRAZESURSUDM RU

o WH$&' KDVQRAAVFRHGLQWH I LDGADOWEAP HONDQ LGHQILHG P DMIDOXGFHMQNA/WDAP D FDXWLIQLLFDQNV
CREWERVYHFRP SO0 TV IELON \R FROMMHWR DERSWKHIR Q) FRIFHQEDIVR CFARXQIY |RUDSHIRGR DABDIV
B HYHP RQKVI URP WWH@MZ KHQWH | LODGRADOWAP HQVDUHDAKRUNHG | RUMKH

2 WHULQ RP DARQ

7 KH RKHULQ RIP DINRQ FRP SUMAY \KH LQ RUP DIRQ LGFOGHS LQ WH DQQXC0UWHSRWRKHWKDQ \WH | LCDGADOWEMP HQV DG
RAUDGR IV U-ERVWHIRQ 7KHS$ &' LV URGROUED | RUWH RKHULQ RIP DIRQ 2 XURSLQRQ RQ\WH | LCDGADOWBAP HQV
R QRWRYHMHRKHLQ RP DARQDQG H AHBARWWHH \WMNRKHZ [VHH STAMVD WIMGLQRXUBBRIVZ HGR RV SUAN
D) IRP R DAXUDFHFRFOMRQWHIRD

, QFRIGHAIRD Z W RXUDKGAWR \WH | LCDGALDOWEIAMP HONV RXUUAVSRQUELOW LV\R UG WH RKMHULQ RP DNRQDQG LQGRQ)
\R FRQIGHUZ KHKHJWH RKHULQ RIP DARQ LV P DMIDD LGFRQIMMIAZ W \KH | LCDGA.DOMIBAP HQV RURXUNGRZ BGIH
RABLGHGLQWHDXAVWRURKHZ VHOSSHIW VR EHP DAUDED P KT
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2 WHJLQ RUP DARQ FROMOXHG

I ZHIGRN XK P DMIBOLCGRROMMM AR/ RUCESOUHIAP DMUBOP IVXRMNP HIV Z H DUH UHPXAUHG R GAMIP LCH Z KHKHD
\KHHLYDP DMIBOP DXEIAP HINOQ \WWH | LCDCH DO HOWVRUD P DMUDOP MXIARP HONR \WWHRKHULQ RP DARQ | BEDHG
RQWHZ RN ZHKDY/H SHIRWP H5 Z H ARGFXGH WDAKHUH LV D P DMUBOP WP HOAR KLY RKHULQ RP DNRQ ZH DA
UHMXAUHG R UHSRYWKDNVERY

© HKDYHQRMQ) \RU-ERWOQ\KYUBIDG
2 SIQRQVRQRMHJP DAMVSIHAUEHGE\ WH& RTBRRYH, QYRR HOABFKHP /6 RXURHERRN

, QRXURSLQRQ EDHRQWHZ RN XQGEHWEN-RLQWHFRXWHR RXUDGW

e WHLQRP DIRQJILYHDIQWHU-ERWR \KHS$ &' | RUKHI LQDGADD, HOUI RUZ KLFK WH | LQDQADOWBMAP HVDUH SUEDUHG
LV FRQUMADAZ L\ \KH | LDGADOWEMP HON DOG

e ZH KD/H BHHQ JLYHD DDWH LQRP DARQ DG H SODIRY/ ZKIFK R \WH BHIWR RXUNGRZ GGIH DQG EHIH D
GHFHADY | RAHSXSRA/R RAUDGW

0 DMAVRQZ KIFK Z HDUHUHTXWLHG VR UFSRUAE. H AF-BWRQ

,QWH@QKWR \WHNRZ GEIHDQGXQEHMWEEQ) R \WHARP SO0 DQG LWHMLRP HWRBEIGHG LQWHFRXUHR \WHDXG@EW
Z HKDHQRAGHQVLHGP DMUDCP DB HQVLQWHUERWR \WHS &

© HKDHQRMQ) \R U-BRWOQUASHAWR \KHIRTBZ LQJ P DAY/\R Z KLEK \KH & RTIDRRYH , QrHIR HABFKHP HY 6 RXUAHERRN
BT/ XVAR BBRIWR\ RX Ll LQRXURSIQRQ

o  SURSHUDAFRXQIY UHFR B/ ROKHFRP SIQ. KDYHQRAEHHDN-BWRU

e \KHILCDQA.DOWBMP HOVDUHQRAQDIUHHP HIAZ W WRHUHFR B/

5 HERMELOM/R WH$ XWRIMHG & RBR.DM' LLHARU

$VH SIGHGP RHIX® LQWHA\BM HOAR $&' TV5HERMEOQM/ \HARMROSDIH  WH$ &' LV URGROUE®D! | RUWH
SWEDDNRQR \WH | LOGADOWEBAP HOV DQG | RUEHQ) \DIV LHG \WWDAKH JLYH DWKH DQG I QUYIHZ. - DG | RUKAK LQMEDD
FROMRODVWHS &' GHMIP LGHVLY GHARADY IR HIDE® WH SUHSDUDNRQ R | LDGADOWEAP HQV\KDADUH I UHH 1 URP P DALIDD
P MKEIAP HOAZ KHMHUGHWR | IDXGRUHIRJ

,QSUBOUQ) \WH I LCDGADOWDAP HONV \WHS &' LV UASRQUE®! | RUDMAXIQ) \WHFRP SDQ TV CELOW \R FRMHDVDJIRQY
FRFHD GVFRIQ) D/ DSSUTEG! P DWLY WHDMG \WR JRQ) FRFH.D DG XMQ) \WHIJRQ) FRIFHO EDIVR OFFRXQMY
XQBW\KHS &' HWHILQMIB/\R QN XADM\MHFRP SDQ. RAR A-DHIRMW RUKDYHQR U-DDMF DOMIDIYHEXMR GR\R

$ XQVRUIVUHRSRMELDARY RUWHDXAWR WHI LQDQRDOWDM HOV

2 XU REMALYHY DH \R REVBQ WDRIE®! DAXDIFH CERZ KHAHU\KH | LGDGADOWEMP HQV D/ D Z KRB DUH 1 UH | URP
P DMUDOP MABMP HQV Z KHKHU GH R 1UXG RUHIRU DQG R IWKH DQ DXAWIV UBRVWKDMGFOGH RXU RIIQRY

5 HDRECEGI DAXUDIFHLYDKLIK GYHIR DAKUDIH BEXWY QRAD I XOUDQMHWDAIQ DXAWRIGAME LQOFFREDGFHZ LW, 6$ V

8. ZL@DZ D VCGANRAD P DMIDOP MADRP HOAZ KHD IMH MV 0 IMKERRP HONV FDQ DUMA [URP 1 UDXG RUHIRUDQG DUH
FROUGHIG P DMIDOL  LQRYIGOD RULQ \WH DIJUHIDM WH FRXTG UWDRIED BHH SHAMG \R LQ OHIFH WH HRRP LF
GAMRY/R XVHYABNHQRQWHEDAYR \WHH LCOGADOXEAP HON
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$ XQWUINVUIHSRMELOAHI RIWHDXAWR WHI LODQRDOWRMP HON FROAQXHG

,WHIXOUMA LFOQAQ) 1UXG DHIQANZRHYR QRO ARP SIDFHZ W @Y VDG BIXDARY : HGMIQ SIRAHGUWIQMH
Z I\ RAUUASRQIELDN RABCHS CERYH \R GHMRAP DALIDOP MABIMP HQWV 1Q UASHAAR  LUBIXOUAWY LGFOQAQ) 1UXG
7KH\GHALLE SIRHGXUV | RUWLY HIIDIHP HQADQG WH H WAR Z KLEK \WHH DUH FOSCEG R GHARNY LU XOUANA
IFOQQ) | DG CHUGGEHRZ

YDHE RQ RUXQEHIMINAQ) R \WH 1 XQG DQG WH LQBAMY  Z H LGHQINLHG WDAKH SUCASDOUMI R QRQ FRP SOIDJFH Z W
Q¥ VDG U XDNRYY UHDMG \R EUTFKH/R \WH DSSTFCE®Y) LCDGADO&ROGAVS XKRIMY BHIXDARY :  HOOR RENICHS D)
XQEHWBAQ) R WH®GIDCDQG U X@AY WP HZ RIW\KDAKHI XQGRSHDM/LQ | RAXMQ) ROWRHWDAWDG DAWRWA | HAW
RQP DMUDO! LIXU/ DQG QVFBRXUAY LQ WH | LADGADOWEAMP HON \KH P 0.Q U XOWRQY FRUGHIHG LWL FRQM WGFOGHS
\WH ) LCDGADD& RGPS XKRIMW LFOGQQ) LW &RTBAMH , QYW HABFKHP HY 6RXUAHERRN DG &RIGFAR . 90MQHN
6RXUAHERRN

© HHYDODMS WH LGFHQIYHY DG RSSRIWQUAY | RUI UDXG LQ\KH I LGDGADOWBM HV LFOGQ) BXWRAP MG\R \WHUMN
R RYHUGHR FROWRY DG AL GHGE SRHEUVIQUASROHWR WHHUMY DV RTBZ V

e SHRPLY DDOWDOSRHIUY R IGOM DY XQAKOORUXH SHRAMS UHIMRQKLSY \WDAP D LQAFDM UMW R
P DMUDCP IMABMP HNGHWR | UXG

\MXA) \WHCSSURSUDMHWR - NXUIDOHOAHY DQG RM-UDEWMF HOV

HINXUQ) R P DRI HP HADQG WWHWKWKH FRFHQQ) DR QRQ FRP ST

UMEZ R \WHEB K@

DAHMQ) Z KHAHWHMGIHP HOVP DEHLQP DNQ DFFRXQAQ) HXP DM DHIQAFDIYHR DSRMNCED/

: H DOR FRP P XQFDAMG UHBYDQMGHQIVIHG @7 V DG WHIXDIRY DQG SRMMDIUXG UMW \R DDHIDIHP HOMALP
P HP EHY DQG WP DIGHG DBIR D). LQAFDARYV/R 1 UDXG RUGQRQ FRP SIDFH Z W @ V DQG UHIXOWNRQY \WURKIKRAAKH
DXAW

YHDAHR \WWH LOKHIHACP MIRQV/R DQ DXGWKHH LV D UMN \WWDAZ H Z LOCRAGHMDIDLUM-I XOUMEY LFOQQ) \WRH
®DAQ \R DP DMUIDCP MABMP HONQWH | LADGADOWEAP HVRUGRQ FRP SCDGRHZ LW UHIXIMRY 7 KLV UM LGRBHDA/WH
P RUH \WDAFRP SCDQFH Z W D @7 RUBIXOMRQ LV WP RYHG 1URP WH HYHV DG WBQLRNRYY UH GRMG LQ \WH | LQDGADD
\NBAP HQV D/Z HZ LOEH W ANHD \R BHFRP HIZ DHR LOXNGRHVR QRQ FRP SIDGAH 7 KHUM LY DOR JU-DAUUHI DA
LU XOUMAY RAFXULQ) GH R [UDXG UDKHJWWDQ HUIRU DY 1UDXG LQYRYHY LQMMRIOFRFDR HOVIRJHY - FRDMRQ
RP LWIRQRUP [MIHSUAHQBIRY

$ IXUAHJ GAAUSIRQ R RXU UASRQIEEMWY LV DYDOE®! RQ WH ) LCDGADD 5HSRWY &RXGAAGV ZHEVW DV
777 10FRJ XN DARYHSRUEON 7KYGAFUSIRYIRP VSOWR RUDGWRIVUERW
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6KDUHKRTH/R WHOOWI2 (,& &RAMNXHS

8 VHR RXUU-BRUN

7KV UHERWWY P DEHWRBO \R\WHFRP S0Q TVKDHRGHY D/DERG LQOFFRME@FHZ WK SDIDJUDSK R WHWGVR
WWH &RBARYH , QYHXR HOAGRKHP HY 6 RXAUAHERRN 2 XU DXGWZ RIN KDV BHH XQGHWINHD \R \WDAZ H P LIKAMIBIM \RR \WH
FRP SDQ V\KDUHKRTGEHY WRVHP DALY/ Z HOUHUHDAUHG R WM R \WWHP - 1Q DQ DXAWRIV UHBRWWIOG T RUGR RKHUSXUBRH 7R

\WH I XCOWAW WOABHP WWGE Q¥ Z HER QRATFAHBWRUDWXP HURVGRQUELDIV R DQ RHRKHIWDQ\WHARP SDQ. DG \WH
FRP SO0 TV\KDHKRTHYDVDERG. | RURKUDXGVZ RN 1R UHSRWRUI ROWHRIIQIRQ/Z HKDYHIRP H3

$ ] HVS XQVeHYF/ P WG
&KDWHGS FFRXQIQNVDG 70 $ GMRY
$ \KFRP EH&RAW

: RROONN: D

* ROP 1Q

6XUH
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6@AMJ, GRP H) XQG
3, \KDHFDW

, QMY HOV
$WRADIRQ ,$ 2
8. (TXAW,GRPH

$ KDHFODWOXQFK  6HBWP BHU

2 ENMRAYH

7 KH LOYHWR HQAREMRAIYH R WH ) XQG LY VR SURSXFH DQ DAERLYH DQG LGRUDIQ) GYHOR LGFRP H Z KIOX\DGAURID
VHHNGQ) GRQ) WP DRI URZ W \MURKIK LOYRXGY) SUHERP LD LQWKDW/R 8 QWMG. LQIGRP 8. OMAGHDAMY

© HWHN \R DRKIHYH D FRQIMAMASHIRP DFH B\ BURIBD GYIAQ) \WH ) XQG LQR \WUH FRP SBP HQMY  FDAMIRUHY P

JURZ W FRP SDQHVZ W DMDPAYH\ LHBV GYIGHG WBE DUV Z W HDUQQIV SRIQAQ) XSZ DUBV DQG KLIK \ LHTHWY
Z W P RIHR FIFDOXSMGH , Q DIDAUHHFDM RUHYZ HDHERNG) \R LQHIMIFIRWKHP DNANTSMIDDNRQ\GHAKP

) XQG3HIRP DQAH

7KH6MMJ, FRP H) XQG JOQHG RYHUWH\IHYHP RQMWVWR\WWHHGR $SUO  RQ DVREDUHMQ EDILY 7KLY
SORHGWWH) XQGLOWHI RAWK TXOMBIR \WHSHHUIURXS

,QFRPH
7KH 6@MJ, FRP H) X6 SOG I RUTXOWMS GYIGHIE/ RHHUWH SHIRG TP RQIY) \R SRQWH3 ,FRP H\KOH
FDW 7KYZ DVXS FRP SDHG\R WHSUR HU

$ VWHHEGR $ SUO WHUQQ) \ IHBR \WHE @M, FRP H) XQGZ D/ P DMUIDD CKHIGR WH\ IHBGR \WHS .
VIRAN P DNHAR 7 KRHDHERK FDBXDME B FRP SDUIQ) GVIGHIB/ SOG RYHMWHOWAE HYHP RQKVR\KWH SUFHDN
WHHIGR WHSHIRG

3EDHQRMWKDNDM/HWS LSS \RWWH3 |, FRP H\KDUHFDW DG P RXQV DG GYHY Z LOYDY P RGAX® CHRWWHRKHY
\KDIHFDAM
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0 DUNHA&RP P HOAU

&I DQHI® * HHDO GRMRQIQWHS . GG \KH &RQHYDIYH/ QR | DYRXY EXVWSDUHG \WH WRAN P DINHAD SHIRG R
H WGHE XQFHMIQV / DERUMHRXUHG DOLIHP DMWY KRSHX® SRWEAQ) \RP HWEBELMN DQG\HP LQI® FIP HZ WD
SR JURZ W DJHID + RZ HYHJ \BIN R DVEDRN KRBIAQWH SXETF | LD/ DG SURBRQI HEXQRHMTQIV LOWHIXQ XS \R WH
$ XM Q EXGIHARRN LW \RDRQ ERK EXMGHW DQG FRQXP HUFRQJLGHIFH 7KH S8 QWG 6\BIMY 86  3UAIGHRMOHBRIRY
Z DVOOR P RP HQRXVIRUP DOV 0 U7 0P SVYIRRY Z DVIQWITD KHDETHS DVJUDNVRUBXMQHN DQGMY. DO XFRNG
R \VDQP DO\GUMW + RZ HYHU ZKHD WH : KIW + RXOH XQBDKHG Z LGASUIHIG WDCH VBTV \WH P RRG AKDQIHG 7KH
HARQRP LF FRQHQUXV LV \KDARHH DUH QR Z LQGHY LQ DMDGH Z DUDQG Z KLOWKH 3UMGHP D EHIHYH \WDAKLY SURSROY
DUHDEEOWR \KHVOWWR \WHGHDOV\WHXQRHYSIQI \WWH - KDYHFUHDMG | RUBXMGHAHY/MBQILE® QHIDYH

- WOWWHHKUWDY P RRGY HIXUW P DUNHVI RXQG IVKHDA JRQ) EXWCRHKHBAY P DGH SUIRIUAW 7KHS . HIXAW P DNV
JOGH LOWH\E HYHP RQMVXQEHUUAYLEZ. \SRRNLO LGHQIFDOR WHUHMO/R \WH SRR HYHP RQKV $ J0Q
AVIGHGLGFRP HZ D/D@JHSOWR \WHHJIOQ/ © LKRAVWKHAYICHGY WHS . P DHAIDGQH RQ D FCBMICRD
EDIV $ UP LQEHU WKRX@GDQ EHQHEG R \WHLP SRUBFHR GYLGHIB/LOWWHUHMOQ/AR HIXW P DNHAQYHIRLY © WO
WY @UH FRP SDQHY GG P ONH3D EHWL WDQ \P DIBU RV : KIOMWKH EOH KIS 1Q3 ZDV XS \KH $ GMDIYH
, QYR H)D DINHVS 0 |HD RQDVREOMMDEDLY DG ZKHQH FOQQ) GYIGH/ LQSOWVKIP SHIHGE\
\KH&KDAHIRIV WP RYDCR \RP HR \WHLICKHIMIGFHVE UHIHV : KLOVWKH 6 @MU, FRP H) XQGLVVIHXGHD P XQVFBW
LAY CRRW@UIH P HAXP DG \WP DTXRME FRP SDQHY KDYIQ) Q' \P DEPUARP SDQHY DADDMWY HUZ D/\R KDYH
\RRP DQ

& HADO/DN PANQMMNDM/ RHWH\E HYHP RQARS SUO  EXVWSHKCBVQRAR D/P XK DVIQMDD HYMIHS
7KHYDONR ( Q@QUGPWKUHWP B/ HIAQ) WHSHIRGZ WWEDHWDM/DN — 7KH\ IHGRQWHS .\ HIUJLOWIGG
DAP XFK \WWH \CP H GYHD 7KLY | @A LHT FAUOYH HORVH SHABRY/R GZ GRPLQDDJURZ\W 0 RN P DUHV DA
SUAQ) 1QIXWHIEDH UDM PAW RYHUWH GH W HYH P RQKV 7KH8 6 ) H3HIDOE FHLYH DOR PXWIDM/ ) HZ SHRSBIHN
-HIRP H3RZ HIKLY URBI D/\WH&KTIUR WH) HEHIDOE HHYH KLY 3UAMGHON FRUDM/KLP RQVRALDOP HAD | RUGRNFNGY
UDM/P RUHZ KIOMXQRKLY) Z LGASHDGRLVZ KIFK FOQRQD EHLQ @MRIW

7KHSRX@G IRH DID.QWAKHS 6 GRIDURYHUWH SHIRG XQR-HUUYEZ. WY SRAMEBIWDAD U7 P STV SRIAHYZ LaD
WWIJHU I XOWHU GRIDUZ HNGHW 0 DQ R \WH @UHUFRP SDQHY LQ WH 8 . WRAN P DUNHAKDYH LI QULFDQAB 6 GRIU
HAQQIVZ KK DHQRZ BFRP LQ) G\ YDOTEG! \R DWMAQ) EDHG LOMWRU 8 6 GRIDUZ HINGHW FRX@S EH SRMWH | RU
8. \P DIBUARP SDQH/EHDAHWH \MIG\R EHP RIHGRP HWIF LOWHUVARSH

7 KH ROSUFH KDV BHHQ BXIDVHG | DA Z W YHOAHEQ) WH SHIRG DNV EDWHD 7KH 2 UDQMDMRQ R \WH
SHURDKP ([ SR &RXQUH/Z IRY) | RRME REVHYHYE\ DIRXCAQ) LGRBDHE XSSO MWADV0 U7 KPS \HHP HG\R EH
RQ KVERNR BBFHGP DG 7KRHGZ SUFHGYHY DUHREYIRA® EDG | RIWH @UIHROP DVRY EXVIOR SUREGP DIF
IRUPDQ O LG3BI( DAMQ SHARKEM/ 7 KHPXUHIRUGZ SURH/ LYV XKD GZ SUFH/ DV WA G XSSO &HVQD
Mz EDEHY/Z LY DR JR GUAQ) DAL W EXANVDEDUWHD GABIMO U7 P SIVH KRUDIRY/

0 DNRU&RQMEXWR)/
, P SHIDO%4.DQGV KDV HW H3 D UHP DUNCE®! UHIDMDIFH R IW \KDH SUFH JDQQ) RYHUWH SHIRG Z KIFK
FROMEXMG \R\MH\REDYDOHR \KHB6@AL, GFRP H) XQG 7 KVOYHOR RANSHIRUP DIRHZ RXQS I J HWAKDAKHH

KDV EHHQ \RP H P DNRUFKDQIH LQ \WH BEXMGHN EXALQUMDG LY \KH FDH \KDAKH P DUNAAGRZ. DESURCFKHY \WH FRQUIMMON
DMIEX\A/R \KLVARP SO Z W HQRXMDP UDKHWDQUAYXOIRQ
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$ UHFHQAFDSMBIOP DAV HYHQAZ DVDP R3HOR FRQIMAW 7 KHJIURXS H SHAWVREDFFR GHAYHOH R JURZ DVBZ. MQI®
QAIMSHARIIH/ GAAW GFIQQ) YROP H/ \KSSBP HAG B\ JURZ W LQ G WIHHDIRQ SIRGFN \KFK DY YCBHY
Z KIFK \KRXT@ \KSSRW\D JURZ W 1Q RSHDMY SRIW ( DRQIV SHMWKDHZ L@IWRZ PRHTXEND KHSHGE \WH
FROMXQ) BHEXRMRQLOWWH\KDUH FRQAKURXIK WHRQIIRQ) VKDHEX EDAN ' HEM\WHRAA] HGJOQVIQWHSHIRG WH
KUY FRQIMAHWR GRNLCH SHOLYH WDAQ) RQDSIRGHRAWHSUFH R HQQIV 3( P XASBIR XQGHU [ DUGRIHIQY D
SIRSHRAYH AYIGHIG\ IHBR ' HEMM\RP HIMAARXVWP P L) DRQY WHZ D, P SHIDD/A DG/ HYGHS \WH SHIRG
D/WH) XGCV\MIGOURWKREQ DD ZHIKWY

0 RUIDQ 6LQCDIM WH FROXKAIRY DG WIHHDINRY WP Z DV DRAHJMARY SHURP HJIRJWH 6@MJ), FRP H ) XQG
UMQY RYHUWHFRAUHR \WH\ HIU Z KLIFK FRQUEXMG \RWH) XQGIVERMRP @H 7KHARP SO0 TV) V2 XW
AYMRQ ZKEK HHXEMNKH/ PRI® RIIFH/ PRWO LQ/ RQERQ DQG \WH 6RAK ( DIWKDY HQR HG YHY WRY \WAQ)
KH3HG B \WH FRIDSVH R LW P DMUUWYDD , 6% 7KH P DQIHP HQAMNHHS UHHUKQY \R \KH WHQIW LQ \KY GYIMRQ D/
\H A-BNRDOVEXVWRHIH LY QR UHDRQ VR VMQN WWH EXMGHW/ LY RAVHADUN RAVRP HWP H 7 KHIURXSTVARDAD\ LV LOYHWV
FDK 1URP ) V2 XWDQG &RQMKANRY LQR P RUH DAHMQMMYH SDMGHIKLS BXMGHAHY/ ERK O REEG KRMQ) DG
P [ H3 XVH U HHDIRY $ FROVDHEHQ) SOQMS I RUKHERY WP 7KDANOG \WH KDWY DUH QRADY FKHDS DVWH Z HH
DQGWWH SRUMRQKDVEHR SDHG AN, W QR GRIHUD7 RS 7 HQKRGQ)

© 36 3HMRQV KOG DQRKHUMIRY \ HDUZ WK LW \KDUW J0QQ) Z KUK DE3HG \R \WH YODOH R \WH 6@MJ
(FRPH )XWG $ UFHWSRWFRH WIEQ) XSAM BBRIMG BYHHY JURZ LY \ HIURQ\ HU 7KLYV UREXW
SHURPOFHZD/GIYHD B RIRQ) WHIXDRY AOQH/ Q¥ FIHAZ L/ DG \WH IQ IRQ @NDJH R \WHU FRQMIFW

5 HYHQHV 1Q WHU $ GP LOWDIRQ BXMQHW Z HH \OG \R BH XS EFRRMWG B D \KUJH LQ WRNLFDIRY SRRV
IRBZ Q) WHO FRBXGMGIHPHOVD 8. &RXWAR $ SSHIDXX@Y WDANRXQG SXEQF \HRRUSHQIRQ RDQIHY
Z HH DJHQVAUP LQDRY  DQG DIBZ H O HAMG P HP BHY/\R FKRRH EHE HH) R DQG Q. \AKHP HEHH W 7KLY Z LOQRV
WHFXU QH W HIU \R VKR D KLIK EDUIRUIXOWHU JURZ W 7 KH JURXS DR P DGH D \P DDEXAWRDMILFDDD P SRV
CDFDAMMRQR  3RDUY$ PXOUHY DQG & RSNV Z KLFK \BNA/WH JURXS LORWHS . LOUUDGRH FRQXANMY) P DNHANZ KIFK

L\ DAGDWDY EL) D/ \WH SHQURQ/ P DAV 7 KH \KFFAW R \KH \KDJY P HIQ/ WH DH QR RYHJAKHDS ,Q IPARQ D
SRSAWH3( R [ : 36 3HMRYLVRHR WHPRIKIKD DM KDWY LQ \WWH ) XQG ' HAWM JRRG GYICHEG

JUZW \WHAYIGHEG IHGLVQRZ BHBZ ~ 7ZR\ HWDIR WH KDWY Z HIH KDD WH SUFH BXW LHTHG QDU \&ZLFH D/
PXAK 5HORMWHR KLY UH DAY \WH ) XQG FRQMXHV\R WP \WH KRTQ) LQR UMQ) SUFH/ WY (R BQJHUD 7RS 7H
SRIMRY

6KDVIQ/ B GVYDONQ) LRH RYHAMHSHIRG Z KLFK FRQUEXMS \R\KHYDOHR \WHE6@AJ, FRP H) XQG
7 KHKUIKQIKWR \WHI X@, HOUWAKV SEDQKHGLO) HEXDY ZD/D LGFU-DHLQWHDQQDOAVIGHIG © KOV
COQERRWDHQRNIURZ LQ) VIQILFDQ® \KHJIURXS JHHDM/DERWR XSOV FLEMED 7 KLY HITEGGWH.J URXS \R DUGRXGHH
DIXWHJe BETRQKDHEA BN Z KIFK Z LOWUN WH\KDHFRQAR. DRXQG 7 KHRH\VLIQULFDQAGHIDAYHZ DY
\KD/YKH EDQN LGRBDVHG IW SURYIMRQ | RUSRIMINIOUHP HADIRQ | RUFRP P MRV SGLQP RRUGDDY 7 KHLQVDQGRAVR
WLVDHQRZ BHRHWHS . 6XSUHP H&RXWEXVWKH LQWNO! HOY\KDAKLY WKHP LIKWMDIQR IH\RQR 33, WIRZ \H-P
ZIGHR \WWHP DN 7KLY Z RXT EH | RJWH BAXEHFDXAOH \WH EDQNIV | LQDOELOI RUWH P LVVHIY) R 3D P HOABLRMRIRY

,QXDIHZ HIKGIQDAE AR / B G/%ONGQ) KDWY FRMMH\R R | HJU-DRIE®! YDOH RQ DSIRGHAWH3( R

[ DQGDSRSHRAHAYIGHIG\ IHTGR MVQRZ \WHIRUIK QU HMWKRTQ) LOWHEMMJ, FRP H) XQG DD
Z HIKIY
6KDU/1Q 7 HAR KOG D JRRG\ HIU JDQQ) Z KIEK DE3G \RWH) XQG 7 KH JURRHUFRQIMDHV\R | REXV RQ

LP SURYLQI PXWRP HAMDIW CRNRQ CRRW BRI TXBIW DQG YDOHP HNEV Z W \KHYLHZ \KDAKLY Z LA IYHP DINHNKDH
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, QM7 HAR KDHEHHQKHSHGE. WHWDYDYR ERK$\GDDQG0 RUARQZ KR KDYHEHHQ\DGE3BG Z W @UHLP RXQNVR
G-EWIGFH®DQ) WHWRAN P DNAADGG JRQ) SUYDM %60 VAR DOR FOIP VR EHJIDQQ) \KDHEDAN 1 URP \KH TP WG
WDQH QVFRQMY KH3HG B WHU \$ @ 3UFH 3URP VAW + CBSIHJ PXAWRP HY O OOR EHQ) PDRKHG B KDSSIHU
HP SR HV KHHGR D D LGRHDH GH LQ $ XIXWW DQG KESSIHUVKSSTHY 5 IMQ) @ERXUFRIV DG \WH
LGFUDH LQ HP SR HYT DARDOLQUXUDAH FRQUBXWRQY DHVRP HMQ) R D KHDEZ LQG EXVZ LAODEH SDMDD |LQDRHG B\
FROMXQ) SIRSAMI GIYHY LFXGAQ) P RIH DARP DARY 7 KHU DQQMOUAXIV \R \WH HIG R ) HEUDOW \[Z D

LGFUDH LQ\DBV IBZ LQR D LGRUHDVH LQ DAWMMG RSHIDAY SUR W 7KLY 1Q WM GRYH D YHY AKHHQY

LGFUDVHLQWWH DQQDOAYICHIG 7 KH VKDWY FRQMXH\R GRN GHRHQAWDDH RIHIQ) DSIRGHRYHAYIGHEG\ IHE
R

7KHSIRSFWR 1000 LOMMADM/ \WH JRMHGP HYIV GALH | RUP RUH KRAHEX@Q) DG D B HG HQKXAMDP 1RU
GRP HAF \KDUHV KHSHG SURSHOP D FRQWIKRMRQ UHIMAG WRANVLGFOGAQ) 1 RIARY WH\KSSTHUR EDMURRP CFRHARUIEY
\KFK D/ \KRZ HY DQG\BBV 7 KH\KDUW/ JOGHS RYHUWH SHIRG XQEHUUVLEZ. Z KIFK ERRWAG \WH YOOHR \WH 6 @A
,RPH) XGR 7KH YDODMRQR \KH \KDU KDV KIMRUFDED BHHQ KIP SHIG B\ LW 6RXK $ | UFDQ RSHIDIRYY/
7KH QZ V \KDAKH JURXS LV FRIGAIY) D \ARDAILE UYLEZ WR - RKQIRQ 7 LBV 6RXK $ | UFD VHHP V BILFDOKDYLY) \RTS
-RQRQ7IOVS. \R IW P DIHP HQAEDAN 1Q 0 D 7KH JURXS DOR UHDRKHG D \DWICRRY  DIUHHP HOAZ WK \KH
WKAH/R LWGBIDR  GH LGHE BHH IVSHMRQI XQG Z KIFK WKRXTE \HH FRQUEXWNRYY | DEHRP RAO | URP ( YHQD\MJ
WHUQXS \WHKDWWOIHYHY GZ © WDMG WDAQ) RQDSIRGANH3( R [ DQGRIHIQY DSIRGHAYHAYIGHIG\ IHB
R IURP DAYICHGWDMAKBHWP HVFRYHIGE HAQQIV

0 D\WU' HAMCRARYY

7KH | DELQ \WH ROSUFH Z Dv D KRUE®! EDAN GIRS | RUWH 6@MJ, FRP H) XQGEIV KRTEQIV 1Q ERK 6KHDDG %63
6KOBVIQEKHDIHD  RYHMHSHIRGDUGWRHR 98 \OP SH5 7RIHKHOKH GERRG IURP \KHVRED
YOOHR \WWH) XQG %R I LUP VUHFHQ® KHIS FOSMIOP DNHNAYHV %631V Z DV EDGIHSG DVKHDEEQ) VDI XQEP HOBD UAHV
RDA\ WDQG DQ DFAHBBGFHWDWRXURSIP M | RUDI DAWHIHI\ @GRBQUMRQZ DvP NSDRHBN6R LOKMIGR \KUN.QJ RO
JDV SRGAIRY B B WH DHQZ JRQ) \R LGRHDH LMWK HOADQG JURZ RABXW, QYHWR HALQ \KH
HHJ\ WDQURQ \KFK DVIQERIDY HRXHYDQG( 9 KDL LV\R BHP RUHVAVASIGHBN 7 KV MUAHMEZ DV SHKCEV QR
WAFDOHRXIK \R SBDH \WH | XOWURDMG GUGBLY Z KIOMOBR GVCSSRIQMY WRH Z KR VKSSRWG %3 TV SURUXQTXH
HP BLIFHR WHHHJ\ \WDQMRQ $ QR CRMIVANQMIRUKDABNDD  WBNHDQG\HP \R EHLQWHIRP HUFLP S ) RU
\WH LGFRP H RUHQUAMG LQYHXRU \KH P RWLI QU LEDQABRQAVURP \KH Y3 HYHQAZ Dv\KH UHSHDIMG FRP P LW HQAR VURMHQY

\KDHKRTEHJGWIEXMRQAMFOQQ) DR P BMWRQ\R JURZ. \WHAYIGHIGE\ SHUDQRP ) RUNKDB/\KDAR [HUD
SIRSHRYHAYICHIG\ HBWDAP HIQ/YEB TVMKDUH/GH LQWMD TX0M\ DAIRRGDQGIURZ Q) LGFRP HV

6KHIVFDRMICP DNHVA Z D/DFDHR P RIHR \WHVP H IDKHWDQDAKDQIHR BN & DSMIOH SHOAWWUHZ KIFK Z DV
KHAQ \WZ DB/  HAARQSHDP DGHHDRY QY KHAQ GZQWZOG/ HARY 7KVP HIQ/PRHIUH
FDK | B2 DQG 6 KHIDDQIRXGFHS LW LQMMRQ W LFUDH WH SUIRSRMRQ R FDKIGZ 1URP RSHIDNRQ/\KDAKH UHMD\R
\KDHRTHY | P \WHRG WQIHR \RDQ¥Z WQYHR 7 KHJURXS DOR FRP P WG WHD \R D SURTUAALYH
AVIGHGSRIA  JURZLQ) WH SD P HQAR\ SHUDDP  7KHH Z LOWHD EH @UH \KDH BX ELAWRQWS 7KLY Z L@
\KUIN WH\KDUH FRXQAVR VLI QL LFDQ® \WDWYHRLQWHIEHFHR P XAK JURZ W LQXSWIHP YROP B/ FDK I BZ SHAKDH

\KRXG JURZ B\ SHDREP WRIK \R 7KH\KDW \WGH RQDSIRSHANH3( R [ Z LW D SIRSHNH
AYIGHEG\ IHGR 6KHDUP DOV WH QLI FWKRTQ) LQ\KMH 6@MJ, FRP H) XQG DAD ZHIKWY/E 1VWHQQN
QUHAWREQ) DV
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0 LGZ K D JGEDD\SHADDIMDXAR YIXDOGMWMEXRUWR \WH WDGH P DUNHVKDY KOG Z KDAMKH GAAUEHG LQ WHUUHRHNV
DQOXDOAXOVDV\D FKODIILQ) SHIRGALP STRMG B\ \KEGKHE GHP DG LQWWH HEXFDIRQ DQG FRUSR DM HIG XVHUP DNV
3UFHGH @R LY DOR D QHIDAYH | HDMHIQWRP HR \KHUP DOXUHP SIRGANDMRIE 7KHWKDW/IHD — RYHJWH
\HYH P RQNV XQG-UUVLEZ Z KIFK GRAERMG IURP \WH YDOHR WH 6@MJ, FRP H) XQG 7KH | LUP TV DOWVAG
HOQQIVSHMKDHI ROWHUILQDGADO, HIWRHG' HAHPEHU  THD 7KHIX® HUGYICHIGZD/PW  ZKIEK
LV SOWFX@® IO 7KHE&KH ([ HXAWH 2 [1LIFHU &( 2 1V DOR WH QLIHIKKDUKREH \R MY Z DV GRAD GAMRQ
IN-Q@IKW® $ I\MUDMMQ) R CFTXMMRQY GHEVBYHY DHRQWHKLIK MGHZ KIFK KTP SHYWHUGQYIGHG SD Q) SRZHY
7KHHOWH KRZ HYHJ DIHZ SOVSRQN 7 KHP DI HP HQADUH FRQ LGHOWKDAKHUHG P DNAVDHDAD®Z. HEE 7KH DA
FOOUKDAH DUHCRABRICQ) P DIANKDUHDQG [P SRMID® \WH GG QRABZ HIWHUSUHH MY JXEDGRHIRU 7KH
YOODIRQLYH WHP HY XQG-P DQAQ) Z W \WH\KDU/WDAQ) RQDIRZOG3( R [ DUGDAVIGHEG\ IHBR HHD
ROWHU-BAGAVGHEG

8 O\P DM 3URGXFAW \WHRZ GHUR KRP HZ DUH BIDQGY LQ WH DD/ R \P DIDGRP HWF DESIDGRHY DQG KRAHZ DWWV KOG D
\MUE® XQ | DI RMHMWH\ HURHGSSUO  ZKIFK GHMIPAG IURP WHYDOHR WH6@MJ, FRP H
) XQG 60BVIQWHS . KDYHEHHQKHEEDAN B RHUMBANG TP RYWAKHUVKSHIP DIHABXWRP HY \WH @SS R \WH
HGR DERRP 1Q DUIW HJ\NDBY DG JHHDDHG Z HINGHW LQ FRQXP HUGHP DQG 7KH FRP SO KDV LOWNMMG D Q7

\KDHKRTHJUBIMIOY SRIA Z KHIE KDD R HAQQIVZ LR \R GYIGHIB/ Z MY D VKD EX\ EDFN RQ\RS DV RQ) DV GHEW
GYHY DH Z \WLQ D\BLIHADQIH 6RXQB/ VHME® HIRXIK EXWKH XSWKRAL \KDAWH GVIGHIGZ LOIDD  LQWH\ HU
CKHIG RQD Ul | RUFDWV DUH WKWAR UNH WH\ HOUDWAU 7KLY LV H WHP HD XQRRXIKWKO : - KLOKAKH \KDUY GRN

KHB RQDSIRGANH3( R [ DQG D GYIGHEG\ IHBG R \WHU GYIGHIG SRIA GRV QRAWMWZ HIDZ LW \KH
REMALYH/R \WHB @M, FRP H) XQGDGWHKREQ) LVEHQ) UMHZ HG

6KDBV1Q/ LRQAXKVAG WHAO DQDIHP HOMHDD ~ GXUQ) WH \HYH P RQKV XQRHUUWLHEZ Z KIFK GAERMG

IURP \KH ) XQGIV ERMP @H 2 XWNBZ V DG SRRU IXQG SHIRP DgRH KDYH FADAHG FRQMXHG GRZ QUIGHY \R SR LW
H SHRABANRQY \KAK WDAKH | RHFDIAYIGHIG LV (R RIHUFRRHIGE. HIQQIV 7KHIQMIP GYIGH)GZ DVKHEB DQG P H
Z \K DFRP P MY HQYR WEYH\R SD \WWH | LCDOEX\WEH RQG\KDAMYH-P VDEHVDHR | 7 KH KDWY/ WBEH RQ D SURGHARWH
AYIGHG\ IHB R \R MV VI HR D \KDAD QYLGHIG FXVWWKRX@S FRP H DV D \KUBUVH \R GRERG. 0 HDQZ KLGH WH
BEXMQHNLY GRAVEEQ) WD 7 KHIXQG UDQIHKDVBHQUDAR DG Q7 \WEP VKLUHG GMMBXWRQ FDSCELOW UNDJHG DQG

RSHIDMY X APV UH UAKHG 7 KH BUDQG DQG FOHQAVHLYLEH FRQIMH \R UARDM Z W DEYMHY 2 QD SIRSHRWH3( R
RO [ DGDGHNDK EDDFHKHHAKHETR [VEHQ) WURZ QRAZ L\ \WHEDKZ DAMUKHH

679 KDV IHD RYHU\KH SHIRG Z KIFK GHAIPAG IURP \WH YOOH R \WH 6@AMJ, FRPH) XQG ) X@\ HU
UKWV SEDKHGLQ0 DK Z HHCAXDD TXAM UASHREE®! 5 HYHXHVZ HIHXS DEVVMG HOUQQIV SHAKDH
XS EXWDQER LQI® \WH G@YIGHIG Z DV KHTS | @7 KH RAGBRN WP HOAZ DV D \IG RQ WWH \RP EIH MGH Z W \R\ED
DGYHMQ) UVHH H SHAMG R BHV@IKW® GRZ Q RYHUWH | LLIWRXUP RQMVR SOWD® RIVHAB DGHFHWRGU
ERRNLQWHEWARVEMQHW $ G &( 2 KDVEHHRDESROQMEOQGLVH SHAMG\R XQXUIDVRDAD\ UH URKWQO D
&RQMXHG\FDIY R \KH6WGARYDQG' LIMIDBXMQHMAY Z W DUHIHZ HG 1 REXVRQFRWV LV ONHD \R EH\WHRGHUR WH
@ 7KHKDHOHH WP HDY GZ O YDOHGRQDSIREHAH3( R MW [ DQGGDAVICHEG\ HBR

$ FIXMWRQVDQG' \SRDY

1H SRUMRY/ ZHH BABEDKHS 1Q L, QUDWAMKRAMUH %DHP DU &DUG ) ARRY 0 MM 0 3 ( YDV 3HMPPRQ
3URSHIN ) LDQRKIVH* LRXS 77 ( GPAMRQEY : RNVSDAH <RXQ)  &RVIHZH) 1RQORMY DG<X* LRXS
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$ FIXMWRQVDQG' VSRDY FRQAQXHS
([ MM KRBQIV* HXIMDQGO L7 LK Z HHDBEHG\R

% 0 ( XURSHDQ9 DOXH5 HELOB $  DQG6HRXUH7 UXWWDQN Z HIHERK RSSHGE XS DG \VMEVHNXHQ® \RTLOWWHUHQMHY
GUQ) \WHSHIRG 0 RUIDQ 61QCD0Y D/ERK WP P HS DG DEAG\R 1 H. KRAQ L, Q UDWAKAXUHZ D/ \MEVHIXHW
P P H3 SRUNSXURKDH

7 KHIRWZ LQ) KREBQIVZ HHOOR\RGLQWHUHQNHN & DSMIO( FRUD'S HRXUAHVDQG( QHLOHDQ

L ( QH.O\ FRP SBIMGIWAIN-RYHUGUQ) WHSHIRG $ VSOWARMGHDNRQ\KDMVIQ* DQ7 IHLD( QHU\ Z HHUFHYHS
DG \MEVHNXHR® \RTLOWHUHQNBIN

$ UIEXWQRWOONQ) &KHQDWD )RY[ * 6. + 7 ,PSHIDADQGV / HIDD  * HHDO/ R GVUONQ) 1 RARY
3KRHY[ 5 4 ,QXWDQAH+ REBQIV 5HK 6KHD66( 679 7HFAR 8 GIP DM3URGXFN DG ; 36 3HMRQVZHH
WP P HG $ VZ DV3DDFH&CSMIOR, ZD R \MG-UR IHJ

2 XVBRN

© WM D8 6 3UMGHARDNDY\KUDMIGWH\RHHIQV R (Y WEAQ) DAY FRIHGXS \R BQ) WI0AQ) HIHP LHVDG
LVRYHYMAQQ) RY WIEAQ) HRRP IERWREA \ B LOMRGHQ) Z [GASHDGWBUL IV WA/KDUG\R DSSURTFK WHI XMUHZ L\
P XFK FRQLGHIH $ QG KHLY MWAJHMG) WG 7 KHEHKDYIRUR 0 U7UP S LV SURP S \@FN NIZ H5 Z RQGHP HONQ
POQ TXONMY | WLV VHODNRQ LY U-STFDMG LQWH BINQVR - DARADIRFDRY IMADQ EHH SHARG \WDARP HR \KH UHRHQW
\WDOZ DHR IQ®Z VIQR 8 6 DAHN Z LOUYHIH , WY GRAXQMLCNTED®! WDAQ \WH VDK | RUHNXAW P DV R THIQ) D
FRP BCQDINRQR  WBELOW DG JRRG YOOH WHJIGEDDI HP D DRJKWRQ\WHXQ DKIRTEBGIHGR 1 RWHQ( XURSH\KDAY

WHS . WRFNP DINHM YHRWP DOIQ BZ VZ RXG\MUDQWHP DILCBOHBULQR DP DU LCPOEX HUDQGEHYHY IXSSRMYHIRU
\KHRABRN

0 HIXQZ KLB! WHVHRQG RBHUFRQHDHFHVR 3UMGHT UP S DUH\ HAR BHIHDV, WY KDGR\VHHKRZ 0Q EXMCHNFIQ
FRP P MWHD \R H SDQAQ) Z KHD QRERG. NQRZ VZ KDAYKH QH VWABARMP HQAYURP \WH: KLV + RAH P LIKWHQIBEO 99MQHN
DQG FRQXP HY DH QNHD R VWRQ \WHU KDQBY Z W \KH URKOMKDAOURZ \K UDAW FOQ EH H SHAMG \R \BNH D NGRAN
&RQHIXV | RHFDIV | RUZ R LGH HARQRP LF JURZ W Z KIFK DUH DMDG. SUHAW DDHP LE DUH ANHD \R \HH GRZ QUG
7K/ Z LO@IGHYMIED \WENGHLOR GRZ QIUDGHV\R FRUSRIDM HOUQQIVH SHABMRQY DQG SURECE® DIOW R SR W DQQIV
7KVIVREYIRA® P RMR DFRFHDIRIJGEDCEMHAAAKDDS . RUIHQBMG R 7 KH6@MJ, FRP H) XQGKRT/DP I
R QUHIGEDOLWPV \WK D/* 6. DG 6KHD EXIBR DUWQIHR \P DIBU P RHGRP HAFDD RIHQBMG EXMGHY 7KUH
R \KH P RUH URHQADGAWRYY \R WH 6@MJ, FRP H) XQG P 3HMP P RQ 0 W DG < X * URXS P DHJRRG H P SBVR
OAIMYK | LUP \/Z KRVH CRAYLMAY DUH UHDMAYHD DWRDAG 1 URP \WHWUP R DQQRXGAHP HWIURP WH: KM+ RAH &RHWR

GRPHIF S . LOWHURSHIDNRQ/DQG CEGIR SERXIK WHUI XURZ VXQGHAMUG : KHD\WH GANWHMEY \WH DRERNR)/
R JRRGYDOH KUK\ IHEQ) 8. HIXWMVP D (LD EHP RIHFOO® WHFRIQVHS

6@AL, QHIF HOV/ [P MG
-XH
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, QARGXPUARD

6 @A, QB HQVLGFRSRIDM/( 6% | CRRWLQR IWILQYHXR HABRAHNR P MY DM UM\ DQG XQFRYHUGHZ RSSRUMQMNY
7KH (6% &RPP IWkH FRIDERDM/ FRHD Z WK \KWH , QrHWR HQVERP P IWH  HOXUQ) \KDM( 6%  FRQIGHIDIRYY DA

LQKD UDAS LQR WHLQMMY HOADDOMY IGRIRQ) P RARUQY

7KH&RP S XWDHY DQ LQMIDO( 6* LW HOAMBOELSG 7 KLY WEQELG DIRZ V 6 @A, QYR HOV \R LGFRSRUIDAM
JEEDO\VWELTELOW GVRKBY 81 6XUEIER' HYHBRSP HQAV RO DQ (6% P DMIDDW WP HZRIN DQG \KH 7DWN
) RIFHRQ&QP DM 5 HIDMG) LQDGADD LWFBRKUAT V7 &) ' W UBHFRP P HIGDIRY/

TKHSUWP DY IRFXVR WH( 6* &RP P IWRHLVAR P RQRUSUIHHP SIVHD ( 6*  UMNVWKDAP D HP HJH DG \WUHDM \WH SUFH
HO.QQIVUDNR RUHDQQIVIURZ W SIRGHAWR 6 MM, QYR HONIVIQYHIMARP SOQHY

) RUWH RO\ HUIQDURZ  6@AMJ, QrHXR HQV LY SURXG R UHP QD \KFFHM XOMIQ@DRY R WH ) LGDGADOS HSRWY

&RXATVS . 6\WZ DBKIS &RGH \BREHN 7KLY G-P RMDM/ RUFRP P MY HQAMR HP BHRAQ) \KWELCELOW DQG ( 6*
HOG-DYRXY/ WURXI KRAWERK RXULQYHXR HABUIRAHW DQGWHZ D Z HXQRXUBXMQHW 7 KHE&RGHVHVKLIK WIgEB/ | RU
DXHAP DIDIHY DQG KR XVIFFRQEEGIR  SUCASBVFRYHIQ DWDQJIHR WAZ DBKLS DRI DQG RARRP HY 2 XU
DM SRV DDOEGIRQRXUZ HEV\M

BLQFHBHBWP BHU 6 @A, QYR HQVKDY BHHQ D YROQIY P HP EHJR \KHS QMG 1 DARQY \VKSSRIMG 3 UCH.SBY | RU
5 HVEROUE®, QYR HOAB5 , W DQRUIDQDIRQFRP P IMKHG\R UMGROUEGILQYHXT HAS VSOWR RXUFRP P LW HOAR\KH
35, ZHIX® IQMWM\AHHIQ) DIGP RARUQ) R (6% LWKH/IQR RULQMAR HOABIRAHY © HSURGEHG RXUI LLIWXD
35, BUBRWQ  DOGZ HARQMXH R U-ERWADI DLOXKH SUGRSOY 2 XUDMXNT QSDHEA 5 HSRWADQEHI RXQGRQRXU
Z R

7KHE6@AM, FRP H) XQG WH ) XQBW LV FOMIRIMAG DV$ WFGD!  XQEHUWH 6 XWBICTE®H ) LODGAH" [VFERKUH 5 HIXIDNRQ
\6)' 5W 6)' 5 UHNXLAV IXQG P DEIHY WR GVFRH LQRIP DIRQ RQ YOURXY ( 6*  LQAFDRY W LOYHWRY 5 HSRY
DIOQAVKH 6) ' 5 WP HZ RIN UMY \WH LOAIUDARQ R \MWEECDELAW UMWY LQ 1XQG P DERIHYT LOYHWR HOAGHAMRQ
P ONGQ) SURFHAHY DQG SIRYIGH WIRADHA R \WWELTELON Z WAQ | LQDGADOP DNV LQ D WEQEDLEVHS | RIP D7 KH
SHIRAF AVFRXBY DVBHNXUBGXQEHS MFB! R 6)' 5 DUHVHARAIQS SSHXG[ , \RWKY5 HBRW

© WWHLQURGANROR \WH) &$ TVEXWICTED!'  VFBRKUHS HIXUHP HOV \6' 5 W DQG \WH FRQXGEMRQVR UHDEHDS) ' 5
) XQO/ B\ \WH ( XURSHIQ 6HRXUMY DQG 0 DUHV $ XKRIW WH ( 6% &RP P IMKH KDV GHMIP LGHS WDMKH LMY LV
JUSSIQ) Z WK ARP SBf LQWDAYHY LGFOGAQ) 6' 5 6) ' 5 DOGWHLOYHIR HOADEHY UHILP HIQIHHIDY KIFK \WH EHIHYH
LVFDAMQ) \RR P XAK FRQXMRQLQWHP DNV KLOXVYKH) XQG LY MDD GHG Z W WH RYHDDREMANHVR 6)' 5 DQG
6' 5 DQGFRP P IWKG \R GIYIQ) XS WIOELB/ R FRP P XQFDIRQY \R W LOMXRLY D GHRAMRQ KD/ BHHD UHIFKHG \R QR
GRIHJPERWKQEUB)' 5 IR $SUO 2 FHWH6' 5 UILP HKDVEHHR X LP SBP HIMG DQG | XUKHJ RO
SIRVIGHS \R WH QBN 6@, QYHWR HON Z LOWHD FRQIGHUWH OEHIY) BIIP HIQWRGEGE 6' 5 $Q IXUWKHU
KRR WH) XQGZ LOEHQRILHGWR LOYHURY/LQ GHARXUH

/ DXV HU \KH) XQGEHIDQU-BRMYY LQ@HZ MWWH7&) ' % DXHIQ \R\WH7&) ' UHFRP P HIEDIRQVDQG | RXAMQ) RQ
78)' DIQHS WBRWY ZHDHQRZ FRP P XQFDIMY FIP DM UHIIMG UMWY DQG RSSRMQWAY \R FXUHADQG SRMQIND

LQYHXRLY
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» QURGXARQ FRWXHS

7 KLV KH3V VR HXUH WDAQYHXRLY DUH CEB W P DNHP RUHLQ RP HG G-AMRQY CERVWKRZ. \WHUFDSMUOLY DEBRFDMG DG EH
HP SRZ HIHG W DI Q WHUSRWRIRY Z DMK \WHUBHIHYV ' R \WWH AKBQIHY BHQJ P DHW\WH) XQ@GLIQUASHAAR 6) ' 5

Z HZ |@FRQMXHWR -BRWQEH7 &) '
( QDIHP HW

7KH( 6* &RP P WH \B.RP P WHN GH LGV SHI DI HP HQNT DY SURDRRYH LQMIRNRQY Z LW LOQYHWMH FRP SDQHVZ KHIHWH
SUPDY OP VR SXUYXH REVRNYHY SHEHIGHS B WH (6% &RP P IWH 7KLY LV [P SRUIQAQ GMMIX\KLQ) BREZHD
P HHMIV Z W FRP SDQHY/Z KHH\WWHWRSIE R (6% LVAVRXWHGDQGZHP D KDYH LGBXVDQG R T HUIXADGRH BV GRW
WH SUPDY  SUHHIGHE REVAH R WH LQMIPNRY 7KLY FKDQIH SURMGHY D PRI SUHAVH BLHORIRQ R KRZ \WH
FRP P WWHHIDIHVZ WK ARP SDQHY

6@AL, QMR HQV HIDIHG Z W FRP SO0 UWHBUAHRBYHY R LQYHWMH FRP SDQHVR WH) XQGRQ  \FSOUDAM RFDURYY
GUQ\WH PROMAR $SUO

,Q0 D ZHPHAZ W WH &KDUR WH 5 HP XGHDIRQ &RP P WiH DQG \WH &KLH ) LADGADD2 111IFHU \&) 2W R
/ LRQUKAS WHAD DIHP HOABE M LRQUKIW 7 KH SXBRH R WKLY P HHMY) Z DV \R GVRXAW \WH FRP SDQ TV SURSRWHG
XSADMS 5 HP XGHDIRQ 3RIA : HZ HIH QWD LHG Z W \WH SURSRVHG 3RIA. GH R \WH LGRBDHG Z HIKWY JLYHD R
QRO LCDCADOP HDXUWY Z KIFK Z RX@S Ll WH3RIR Z HH\R EHDGROMG CAFRQNRU R \KH ([ HDAWH' LWHRARYT
DQOXMOERQY ©  H EHIHYHG \WDAH HRXRYH [ DLB/ \KRXTS EH FRQMIHAKSRQ P HAIY | LQDGADOFRQEMRYY DQG Z RX®
SHHMR\FHDP IQP XP | L(DGADOWNEDLS HAEEQKHE EH RIH \WH DQQXMOERQV LV IZ DEHG ' HAWM RUGMDM CRIRQ
Z W \WHSURSRHG5 HP XGHDMRQ3RIR  DANHARP SDQ TVDQQMOIHHDP HIMY \8* 0 WIQBHBWPEH)  ZHWRRN
\WH GHAMRQ\R CEWEQ UDMHWDR YRM DI LQWNVRXUUAROWRY/ UMY \R \WH SURSRHG 5 HP XGHDIRQ3RIR  UH BRI
\WHH | RWP DEHE. WHYRDLG\R HYDIHZ LK XV ) XUKHUGHELY DHLGFOGHELQWHO R VHAMRQEHBZ

Q$SXIXW  ZHPHAZ W \WH&KOUR 679 * URXS 3@ \679 W \R QVRXW IR LI QI LFDQAYROG DSSRQR HOV
| RTRZ QY \WH DQQRXQAHP HQVHDUDHULQWH\ HOU R \WWH&KIH ([ HRARWH2 11LFHIV \&( 2 W G-EDMUHI P \KH FRP S
RO 2RREHU  DQGWHGSIWWH Q' HHPEHU R \WWHFRP SIQ TV6HIRU, QG-SHIG-QW LHARU 7KHR Q2
DESROQRF HOVDP HG VR \WHI\WHQ WH VRGNV GDGHIKLS D/\WHFRP SDQ FRQIMKHY/ LW JURZ \ DD Q.3 VB! LLXVFRQIMNV
GGBEMGW 2Q 6HWP B &RID -RH NGHE 679 TVUROEG DV DD, QE-BHIGHOM. RQ ([ HAWH' LWHARUDQG
&KOUR WH $XAWDG 50N &RPPIWKH : HPHAZ MW WH QZ &(2 5XIXV5DERAIH ZKR MGHS \WH %R0G RQ
IRMHPEU  +HKOGSUMRA® EHHODP HP BHUR \WH, 79 3@ ( [ HFIXAYH&RP P IMKHDQG MM® KHIS\WHSRIMRQR
0 DLY ' WHARUR 6WHPLY ,QMIPLYH DG ' DU SM QY D N URDI LQ WH DFFHBIDARD R ,79 TV GJIMID
D/ RIP DIRY :  HAVPXAWHG67 9 TVIXWMUHDQGWWHDYHHV\KHFRP SO KDV RUFRQIMOXHS JURZ W LQWWHEXMQHN

,QSUVRXV) XQG 5 HBRW Z HRAEGHS RAUHIDIHP HWZ W 679 LQUASHRAR \WWH FRP SO TV GH LGHG BHH IMBHMRQ
IXQB/LFOGQ) \WHXVHR WH QOELOWV GUYHD LOYHWF HOAVADA)\ DERSIMG B\ \WH SHURQ | XQB/ DG \WH LP STRARQ WH
FRP S0 LQIXQAQ) WH GHIAMHRYHY SOV H KDG DR LONRGFHS D SHMRQ FROKXANR FRP S0 R 679 ZKR
\SHADDHG LQ GHYHBELQ) LQQRYDAYH VROMRYY | RUGH LGHE EHH IMBHMRQVAKHP HY %4 ZD R DP DUNHAKSEM 679
DQRXGFHG LQ 2 AREHU \WDM RTZ Q) D UHFHQMMHOQDOYDODARY DG D UHBANRY 1Q WH IXQAQ) GH AW \KH
DJJUIDMP RQKD FDK SD P HQVFRP P WG E. WHFRP SO0 Z DA@IKWY G HAKDQ XQEHUSUHYLRXVDI UHP HQWV * LYHD

\WHFKDQ H/RQWHYRDLG Z HFRQIMXH\R P RARUKHFRP SOQ FRHD
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" XUQ) 2 PREHU ZHZ RMRDQ® BHUR LQYHWMH FRP SDQH/\KDADUH QMG RQ\WHS$ GMIDIYH , QrHkR H)AD DINH
\§,0 W 7KHHZ D/ANGHXDIRQEH RHWHS . * RYH.OP HYIV$ XWP QUXGIHNQ?2 AREHJ WXGIHW LQUASHWR
SRMMDOFKDQIH/\R EH P DCHWR LGKHIMIGFH\E [+ 7\W UHDH DWRADMG Z LK LQYHXR HOVIQ$ ,0  3URUR \KHISXGIHV
TXOU\ LQJ $,0 \KDWWEHH IWURP OOMQHW 3URSHW 5 HIH  \WE5W SRMDD UHGHIY WP H HP SWURP
47 U KHB B \WH LOMXRU IRUP RIH \WDQ TR \ HDW BHRUH WH LOMWRIV G-DX : H GVPAHS Z W \KH LOYHWMH
FRP SOQHV Z KR ARX@ SRAMQIID EHOIHRAMGE, ) AKOQHAR, +7 %385 CERANIQ P HDXU/WH Z RXGLP SBP HWQ
FDHY85 Z D/UHP RYHS DG \WH LP STRAKH FKDQIH/P D KDH RQWH LOMURHARP S0 LOWHEQ WP ) RTIBZ LQ) \KH
DQIRXGAP HOAR \WH 96XGIHA\KH SURSRVHG FKDQIHY Z HH @P WG DQG R EH LQURGAEHS [URP $ SUO © KLOXWKH
X0\ 1Q) FRQAWRYY KDYH QRAFKDQIHG TXOM\ LY $,0 \KDWW/ZLODMERAD |, + 7 UDM XSRQ \WH LOYHIRUIV G-D
,P P HADMY |RWRZ LQJ \KH DQGRXGAHP HOAR \WHGQHZ X®V \KH [P P HADM P DUNHABHIANRQ Z D/ SRANYH Z W \KH S , 0
$@GKDH,QH WMQ B QOO  \XIJHAMY WDANP DINHASOMASDQNVP D' KDYHDQIASDMG DP RIHMVAYHIHFKDQIH

" XUQ) 1 RHP B ZH HYDIHG Z WK &KUMIMH $ OKHIG &KOUR 8 QP DM 3URGFW 3G \8 AP DMV ZKR
DXXP HGKHUURBIDWHARP SO RQ $XIXWV  94HQ) DVIQILFDQNKDUWHKRTHUR 8 QWP DM Z HZ HIHDSSURRKHG R
KHUVR KDYH DQ LQURGARY P HAMY  7KHWRSIE R QVRXWRQ Z DV FDSMIDDIRFDARY : HILWP ® EHDHYH WDAKH %RDG
SO VD SYREORBILQRYHYHHQ) FOSMICDTRFDARY \R HQXUHWDARXUASY DUH GUHRARG \RZ DB LQWDAYH/ DI QHS Z W
\KH FRP SO0 TV DA LE REMRRYHY 3UXGHOAGHAMRQ P NG LKLY DUHD WKRXG QRARQD HKDGRHY \KDUHKRTHJ UMY
EXWDOR EROMY LQYHXRU FRQLGHIFH 2 XU QVRXWIRQY Z W WH &KOIUZ HH KLIK® FROMKANYH DQG Z H YOOHS \WH
RSSRWMQW \R HIDIHZ WY KHU / RRNQ) TKHDG Z HIQMIG\R H WG \WLY QDRI XHWR RKHUGKOLYR FRP SDQHVIQZ KIFK
Z H KRG LI QILFDQASRMRYY Z M WHOP R 1RWMIQ) SURSARYH FROMIDIRYY RQ FESMIDDIRFDARY DQG LW EURDGHU
LP STFDARQ/

,Q1RHPE 9RB| 3@ \O RB] W DQIRXGFHS \WDNMKDG \KEP WG\ R SIRSRDY R WHYRDGR 77 ( GRARQFY
3¢ V77W BIDAEQ D SRME®! FDK DQG \KDBY R | HJI RUWH HH IKKHG DG R BH MWKHG \KDUH FDBMIDR 77 7KH
YWROGR 77 KOG GFOGHG \R HYDIH Z W 9 RD]  DQG UHWRRG HOFK R \WHO RB] SURSRDY :  WKLQ LW DQERXGAHP HW
9RB H SOUHS \WH \WDAILF UDARD®! IRUD FRPECDIRQ R 9RB[ DG 77 7KH %ROG R 77 UAGRGG \R MY
DQORXQAHP HWFRQLLP L) \KDAWKH KOG FDHX@ FROUGHHG \WH 9 RB[  SURSRDY Z W LW DGYLVHY DG XQQP RA®
UHVMRMG\M-P DVI XQEP HQED XQGHYDQ) 77 DGIWERQ \WP SIREHFW ,Q' HHP BHU 9RB| FRJLWP HEIWAG
QRNQMIGG\R P DNHDQR IHUIRU77 D/WHYRDGR 77 Z D/QRAZ LA R UHFRP P HOG DR | HUDAD YDODARQ CFAHS\RE®
\RORB| : HPHAZ W ERN\WHE( 2 DQG&KOUIRTBRZ 1Q) WLYDQERXGAHP HOMR\ 9 RB| DOGAVRXWHG\WHLWXHYI CRHGE
WHARRP S0 1O 77 | CFHG \HYH.IDORKDEBQIHY Z KIFK KOG LP SOAMG WHUI LQDGADCSHIRWP DOAH 7 KLY UAKEMG LQ WH
FRP SO DQIASDIYY DUHGRIRQIQVHRIGKDD WHOHE [5SH IPDAMD e PLARQWe  PLARY : HARMGLUWLY
HIDIHP HQWREHRJIRQ)

L XUQ) ) HEDDY Z H KOG \WH RSSRIMQW \R P HHMKH GZ ® CSSRIQMS &KOUR + RWZ RRG %RZ O* URXS 3®
Vi RIDZ RRAN ,WZ DV D FRQMKALYH DQG | RZ DG GRNQ) GVAXWWRY Z W D SDMEX@UI REXV RQ\WH FRP SO TV FDS\BD
DIRFDIRQ SURIMKY DG R WP JRYHDIH SDQRQ) $ NH SDNWR \WH FRQHYDIRQ FHQUHG RQ STV \R | XUWH
WHIWHO WHORDG RHUWHARP L) P P RQAV 7 KH&KDURXEIGHS KLY LOMNRQ \R ERIXAMUWH 9ROUGIV FRTBARYH
H SHWHE Z I\ DOHP SKDIVRQDEAQ) LQAYIGOYZ KRZ RXGEUIQ DWIRY P R WKQRRI\  KRSWIDW DG
LQMEDNRDOH SHIHFH P DIQQ) Z W \WH FRP SDQ TV \WDAILE TP EMRQ/ DG JURZ \W \WEMARLY . H DOR GMVAXWHG

+ RDZ RRGIVUHP X(HDARQIUP HZ RIN
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© HRRN WH RSSRIMQW \R VHARMRXUSRIMRY XQEHMQQ) WH [P SRUBFHR DIQQ) H HHAWHSD Z W BRQ) \MP
YOOHFUDIRY 6SHALLFDD  Z HKLIK@I KM RXUSUH HIHIAH | RUD KRXUHG YDOH FUDARQ STQ I RU. LUHRARLY IDKHUWEOR
WH XVH R QOSOG ROMRY ZKIFK ZH EHIHYH EHWU LGAHQIVMVAY SHURWP DGFH DQG \KDUHKR@HU DRIQP HON 7KLY

HIDH HQWWORIRQ)

,Q0 DK Z HH SUAWHE RUFRFHO/\R WHEKDLWYR 8 UDQ/ RIMMV5 (,7 3@ \8 UDQV BIDEQ \WHUSDQ\R
LQMIDDH P DDIHP HONXQRAMRYY . H KOG SUMBRXAD BHHD R \WDAH WLEDOP DRI HP HQAIXQRNRQY Z HIH LQ WH BHWV
QMR \KDIKRTHY $ SSUR LP DMY RIH\ HOUMWMUZ HDH\RGS LOMIDIMQ) \WHHYHY \OP HP DI HP HQNVXGRNRQLY
QZ LQWHBERMWQMMNR \KDUHKRTHY 7 KLY DSSURTK LOYRYHWBQUMMRQQ) [URP H \MDOP D HP HQADI P HOWV R
LQ KRXVHWMP VVZ KIFK Z DV SURSRVHG \R EH FRP SBIMG B\ SXUKDIQ) \WH H WLIDOP DI HP HAWHKLE®H \KDABURYLGHS WH
P DI HP HQVXQRIRY/

$ AKRIK ZH \XSSRWWKH FRA-BAVR  LQMIDDDMRY ZH KDYH FRFHOV CERAMKH \GHAILE SURSRDD SIAHOAG \R
\KOWHRTHY 7KH LGRP LQ) P DQDIHP HQMAMP  GR\W VIR BHGHIWIURP \WEMBQMO\DDUHY ERQAHY/ OQG QOSDG
ROWRY/ 6KOMRTHY KDYH\W B-DUDFRWMR ¢ PLAR)Z KK ZI@FH NG IQWKDWW SUFHGDN S 7KLY

EHBZ WH( XURSHDQ3XEQF 5 HIO( WIS WRADARD \( 35 $ W QHABIQI LEB DAHAYDOHEXAWZ KIFK SURIGHY JUDAYDOH\R

\KHP DIIHP HQAWMP EHQ) BIRXIKW :  HIY. DVDUASRQHDQGDUHWY LQ) VR DWDQIHDP HAMY Z W \WHFRP SDQ

B6LGFH WH DQORXGHHP HOAMR WH SO 1Q $ U0 8 U UFAHYHG D SURSRIDIURP / RIEBRD HUE 3URSHW 3@
V RQGRD HMFW WIDEQ) DSRME®G!R | HJIRUWH HIMH IWXHG DG VR EH IMWKHG \KDUH FCSMIOR 8 UEDD VB URSRDDV
7KH3URSRDOYDOHG WHFRP SOQ. DALSSWR IPDMD € P LARQ 3RWKHHIGR WH USRWY) SHIRG / RIGRYD HUF
DQRXFG D UFRPPHGG WP RIHURD 0 D Z W WH R 1HJ YOOHG DADSSUR P DAD e PIARY : H
FROMGHMAYHYIDIHP HOAR EHRQIRQY

(6% 6FRUQ

- HWIQMRHE RUBSIRYIGHUIURP ( INRQ5 HIQWY R Y6BRP EH 1Q- DM $ VKLY P DUW\RH | LLWAB-BRIY

SHIRGXQGHUMWHQE SUIRVGH WWH 1 LIXUAY @RN KIMRUFDOARQM WRUARP SDINRQ @ HZ LOBHILQ SIRMAQ) ARP SDUDIWYH
UHBRMY |URP \WHH WHHBRIWY SHIRG

9 RAQY
([ HAMQ) RAUYRIQJ WKW LV \WH P RVAGRZ HIXOWRROZ H KDYH , WV \KH P RIGH LQWYH Z D 1Q Z KIFK Z H FOQ KR
FRP SDQHY DAFRXQEE®! $ @SR\ YRM/ | RURXULQYHXAH FRP SDQHV DH DARMHG B\ \WH (6% &RPPLIWKH : HAR QRW
WEVRUEH\R QRUGRZ HUHFHYH YR UHFRP P HIEDIRQY URP KL SOV YR VHYLFHY WRXIK Z HER KRZ HYHUDIMD
R\M-P DOGFRUGHMHUUHRP P HIEDMRVLQLQXBGRVZ KHHWH HIIDIHZ WXV

7KHEHBZ \BEG1ILYH/D\XP P DY R DTR 6@, QrHKF HONIV YR LOXKRNRQY/CFIRWWKH) XQGIVLQYHWMHFRP SDQH/
GUQ) \WHEHYHP RQMWAR ~ $SUO
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9RMJ FRWXHS

21 6OAM, QN HONIV  YRAWDI DQWNP DD HP HOAHRP P HIEDIRQ/
e UDMWR\WHAVESIFDIRQR SHHP SIYHUWIKW
e UHDAMW\WHSRZ HURU LURARYAR DERANKDHY/

e  UDMWR 1RQ ([HAWWH' WHARUKP XHDIRQ

o UHDM\R\WHUIDHIVR P DNHSRDWFDOGRDIRYY

e U{DAMGWWH W HBANRQR 1RQ ([HRAMWH' LWHARY

e UDMRS$SWFOVR $ \WRADIRD

7 KHYRM/DI CLOWNP DI HP HQABHFRP P HIEDIRQ/ SHIDMG\R WH QVCSSTFDWRQR - SUH HP SINH UKW DQG S HIDMG\R WH
SRZHJIRJ' LUHARLY/ R DERAKDURVT Z HIH QRAQ FROMGRANRD Z W DL HIMG FOSMIOUNH EXWQUMDG UHDMG \R D IJHHIDO
DAKRUNWY 6@, QR HIV RV QRABHIHYH'  LUHRARLY UATXLUH \KAK D JHHIDCDARRUMY |, 1 WWHIHLY D BXMQHV FDH KLY
FOQGX® EHSUAHOMG\R LOYHIRLY

7 KH YR/ DI QAP DRI HP HQAHRP P HOEDIMRQY FOWHG DV SHIMG\R. 1 RQ ([ HRXWH'  LUHARU UHP XQH.DIRQT RFRXU
Z KHH6 @M, QrHXF HON QM UHG Z LW H\WHUD FRP SO TV UHP XCHDARQ UHSRWWRUSRIR, 7 KHUDNRCDBH | RUKHH YRM/

P RI® \KUWRXQE/WHXHR QOSOIG RSWRYY , Q\WH P DNRUW R LOXEIGRHY Z KHH 6 @R, QYHWR HOV YRMY DI QINHWHU
\KH5 HP XHIDARDS HERWWRUSRIA  WH UH HBRIRQR WHEKOIUR \KH5 HP XGHDARQ&RP P IMkH Z KR SUMGHG RYHKH
5 FSRWIQGRUSRIR  LVOOR YRMGDIDQWV

6@, QYHIF HVGRVQRAVKXSSRYWWHI XQAQ) R SROWFICSOMAYRURIDQVDIRY/
7 KHIHZ HH\E R UAROMRQV/SIRSRGE. \KDUHKRTHYGAUQ) \WH\ HU

2 (HR \WHUAROMRY/SIRSRHGE. \KDWHKRTHY/Z DVDSKHTIBETV VBKHIV $ QOO0 HHDD HAMY KHIBLQO D
6 KDHRTEHY SURSRHGWH | RTBZ LQ) UAROMRQ 5 HNXHWBKHIDR $ QI QLW [ XY 5 HOANRY 7 DL HAR RYHIQ) \WH

* HORAH* DV * +*  (POMRQ/R WHSHR W ( GHI\ 3UIRSAV 6FRSH  ZIW WH* RDOR \WH 30UV &QP DM
$JUH-P HOV7 KH BAROMRQ Z D/ 0P H3 DAHEAQ) WH HP DR/ 1URP 1 XHOEXUAE. FRQUMP HY DOR NQRZ Q D/ \FRSH

HP IWRQY Z KIEK DFFRQNVRUDRXQG R \KHFRP SO0 TVIUHHKRAHIDVHP MR/
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7KHRI® ZD \WH UAROMRQ FRX EH HIHARYH Z RXT EH | RUGKHIDWR FKDQIH W RDAD\ \R LOYHY 1O GWW FOUERQ

LQMLYH VRXURHY 6@, QrHXR HQV GG QRABHIHYH \KDAKH URROMRQ Z D/ 1Q \WH BERNQMIMV R WH FRP SDQ. DQG
\KDUHKRTHY \RZ HYRMS DICLOWW

7KHRKHUZ VDB IR 7IQR 3GV \5 IR 71QRW $ QQO0F HHDO0 HAMY KHBIQ$ SUO  GKOUHKRTHY SURSRHG WH
|RTZ LQJ BAROMRY 7KDAKH&RP SDQ LOWM DMV DQLQG-SHIGHNHALY. LQR \WH SRMEBIXQUEDINRQR \KH GTODMMG
WUKRMH LOR D MQIG! $XVADIDQ GRPIAGG KREQ) ARPSDQ DQG SXEQKHY WH WKW R WDMHMEZ 51R 710K
RSH.IDM/ XQGHUD GOODMAG FRP SOQHY ' / & WKRAMUH 51R 71QR 3@ LV LFRSRDAG LQ\WWHS . DQG OWMG RQ WH
/ RGRQ6\RAN ([ KOQIHZ W $' 5 VAOMMERQWH1 HZ < RING\RAN ( [ KOQIH DQG5 IR 71QR/ LP MG LY IGFRSRIDAGLQ
$ XVADID DQG OAMG RQ WH $ XUADIDD 6HRXUMEY ([ AKOQIH 7 KH URROMRQ FDIBG W H SBUH FRIIBUQ) 5R 71QRIV
H LMY GXOOOMMG FRP SDQHTIKFWUHLQR DMQIGI$ XWDIDQ LOFR SRIDAMGHWY ©  KIBIKRMUDOUP SO LFDMRQP D
RIHJGY WP BHHIWIQRP HFIDH/ QR FRP SHIIY DM LE UDARDH! RUVKDUHKREHUYDOH FDHZ D/ SUAVHIAMG 6@MJ
, QR HQIV EHIHYHG WH SURSRVDIDUMHG G YHWY P D HP HQWARXUAHY XQEHP LQQ) %R0G AVFUIRY DG LP SRIQ)
XQEHHAOY FRIADQG FRP SO LW 7 KHIH RUH Z HAG QRABHIHYH WH UAROMRQ Z DV LQ WH EHVNQMIAVR \KHFRP S0
DQGLW\KDUHKRTHY \R Z HYRMG DI DLQWAW

7KHH Z HH | RUUAROMRYY Z KHH Z H CEWEICHS 1URP YR 7 KHVH UAROWRYY Z HIH DV LRQKWIV $ QOX00* HH.ID
0 HHMY \FH( QDIHP HQAVHRIRQ CERYH 7 KH UAROMRQY UHDMMG VR DSSURYLQ) \WH 5 HP XGHIDIRQ 5 HSRWKH SIRSRHG
5HP XGHDIRQ 3RIA  \BRIR W DG/ RY 7HP ,QRHQIWH 3@Q M 7,3W DG WH UHHBRMR) R \WH &KOUR \KH
5 HP XGHDIRQ &RP P LWH $ GRRXIK WH SURSRVHG 3RIA DG/ 7,3 FRQMHG \R P ONH XWVH R QOSG RSURYY 1Q WH

UHP XCHDINRQ SCANDJHR WH ([ HRAMWH Z H G-H.GHE QRAR YRWM DI DLOWNKH URROWRQY EXWWOQWNIG CEICHS GAH R \WH
HIRWR WHYRDG\WRHIDIHZ WXV

7KH&RP SO V9 R 3RIA FOQEHI RXQGRQIWZ FEVM DIRQ) Z W WH SUHYLRXVAE HYHP RQKV YRMUH-SRW
(6* &RPP IWH

6 @M, QHWR HONV/ LP WG
“XH
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&RP SOLDAYHWEBY FROAMXHS

2 SHDAY FKDJH/ DUH\KH\CP HDV\WWH RJIRQ) FKDLIHY DQG DHWHREDH SHOHVSOGE. HIFK \KDUH FOW LQ WH\ HU
" IHRAMABQORANRD FRAV DUH \WH \REDRKDLIHY | RUMH \ U LQFOGHS LQ \WWH SXUAKDH DQG VOB R LOYHWR HOIV 1Q \WH
SRMRIRR \WH) XQG 7 KHHIP RXQNDMHH SUAMHGDVDSHFHQBIHR \WHZ HI KWMG DYH.RI HQADAHAYDOH RYHAH\ HOU
DQG\WHZ HI K\MG DYHID HVKDUAY LQ IKKH I ROWH SHIPHSHKDUHI LIXUY/

6\ QMHAF UMN DQG UHZ DUG LOAFDRU

7 KHUMW DG W DG LA FDRUCERYH OP VR SIRYLGH\ RX Z W DQLQAFDNRQR \WWHRYHID@UM DG W DG SR LBIR \WWH
) XQ@G , WY FDBXDMS EDHG RQ WH YRDIWDWY R \WH ) XQGXMQ) Z HHNO KIMRUF B0/ RYHUWH OWATLYH\ HY 1 1LYH

\ HY@QBL (RDYMOEH RUDIXEG WHUHMOY/R DUHSURHBIRHSRINRIR DIHX\VHG

7KV) XQGKD/EHP HDXUWHGDY  BHFDXVHIVKDYH SHIHFRHG KUK YRDWDWY KIWRUFID
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$&8&2817,1* 32/ ,&,(6
D 9%DIVR SUEDDIR)
7 KHI LCOGADOXEAP HQVKDYHEHHY SUHSDUHGLQFRP SIDFHZ W) 56 \WH) LCDGRDCE HFBRWY) 6\BIQEDLG DSSTFLEBILQ
WHS QWG. LQIGRP DQG\WH5 HSXECF R, UHDIQG DQG LQ DAFREIH Z LW \WH 6\BIAP HOAR 5 HARP P HOGHG 3UIRWAH | RU
8. $XKRIMG) XQ/IMKHGE 7KH, Q/HKF HYS WRADIRQLQO D

7 KH | LDQADOWERP HQNV DUH SUBOUHG LQ WM Z KIFK LV \WH I XQRIRDOPXUWMA R WH) XQG 0 RHMY [P RXQNV1Q
\KHHI LODGALDOWBAMP HQVDUHURXQEHG R \WHQHIUANMBRXQG

7 KH | LCOGADOWEMAP HON KDYH BHHD SU-BDUHG RQ WH KIRUFDOFRWAFRQYHIRY P RALLHG R LGFOGH \WH UHYDDDINRQ R
LQYHWR HOVDQG FHBQ! LADGADOQWKP HOVDVOUYDOH 7 KHSUGASDCDAFRXQIY SRIAHY DERSIMG DUHVHAREHBZ

E *RQ RHQ

7KH DAKRIMAG FRISRIDM QUARU WH \$ &' W KDV DAKH \WP H R DBSURYLQY \KH | LDADOMBMP HQV D WHDRIED
H SHABANRQ\WDAKH ) XQG KDV DEHTXDM URRXUAHY IR FROMXH LQ RSHIDMRDOH IMMIAH | RUH | RIAHIE®! | XMUH 7 KXV W
FRQMXHV\R DERSWKHIR Q) FRIFHOQEDIVR CFFRXQIY) LQSUHSOUQ) \WH I LCDGRDOWBMAP HQV

F 5HHXH

' IYIGHIBY 1URP HINXMAV DUH UHFRIQVHG Z KHQ WWH VXU LV TXRAMG H  GYIGHIG YOON LQAMBIMALY DFFRXQAG | RJRQ DD
CFROOYEDLY

,QWHFDHR DQRAQY RN QYLGHG \WH Z KRB CP RXQAY UHFRIQVHE D/ UYHH , QWHFDHR D HKDGRHG RN
AYIGHG WH YDOHR WH HKDGRHP HQVFDBX@MS D/ \WH P RXQAB Z KLFK \KH \RIEDP DUAAYDOH R \KH KD/ RQ WH
@MW DHTXRMH AVGHIGH FHHB/WH DK GYLGHIGLYWHDMS D/ FLSAMID 7 KHEDDGRH LD DY B HH

G ([SHOH/

$ @H SHHVDUHDFFARXQMG | RURQ DQDFFUCY EDUYDQG RMHAKDQ\WRH U \R SXURKDHDQG\OBIR LQYHXR HQVDQG
G-DIQ) LQWH\KDBVR \WH&RP SDQ DUHFKOLI HG DI DLQWACGFRP HDVAKRZ QLOWHHDFFRXQV

H 70 DIRQ
7KH\S H SHOHUWBAHWVKHP R \KHWEE PXUHQ® SD CEGIDQGCGH HIWHG\N

&XUHN]
7KHE PXUHQ® SD CEGILY EDHE RQ GHABYHOH | RUWH\ HDU 7 KH\S] CEGI TP RXQAGLTHY | URP QRABHYHOMH D/ USRS
LQWHBVEAP HWR 7 RICE HMWY 62 75 EHADAVHIW FOGHVIWP VR LGFRP HRUH SHQHWDADUH\E CEGIRUGHANEGILQ

RXHU\ HDLY DQG I XWKHUH FOGHY WPV \KDADUH QHYHUMS] CEG! RUGHBAIED! 7KH ) XQGIV ICELAMN | RUFPXUWHA LV
FOBXOMXMQ) i IDMAKDNKDHEHHOHIPMGE, \WHU-SRWY) HIGAM
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H 70 DNRQ FRQMXHG

" HHUHG\M

" HHWG\Y CEOQN DHIHHDD UHFRIQVHS | RUDDWP LQ) QLT HHGAHY DG GHHIHG\Bf - DRWFNV DUH UFRIQVHG \R WH
H WOAKDAMY SURCEGI\KDAKH. Z LOEH UHFRYHIHG DI DQMKH UYHIDOR GHHMG\Y QCELOWMNA RURKHUI XWXUH B CE®
SRIW

7KHFDUW LQ) TP RXQAR GHHWHG\E DXV LY UMEZ HG DAHCRK UHBRMY) HIG DM DG UHEFHG R WH H \WAKDAWY QR
R HJSURELEBI KD | LAHQAM] CE®I SUR W Z LEEH DYD.OEGIR D7 DORUSDWR \WHDXANR EHUHFRYHIG * HHIMG
\B LV FOBX@AG DAKH Y UDM/ WDADUH H SHAMS \R DSSO LQ \WH SHIRG Z KHD WH QCELMV LV VHMBG RUWH DVHALY
DG ' HHWGWY LVACUIHSRUFHAWGEIQWHGE2 75 ' HHUMG\E DAFVDQGACEQMNYDHR IVHZ KHQWH) XQGKD/
D®IDID HJRIAHTEG! WKWR R IVAARXUHAN  DAFN DQG CCELMNA DQG \WH GH HIHG\B] - DWVAV DQG CCELOMNY UHDM\R
\Bf HVGBNLHGE WH\CP HVY DARRIM

| 9 DDDIRQR LQMXY HQV
7 KHIQMXF HQVR \WH) XQG KDYH BHHQ YDOHS DAKHUI DUYDOHXQ) FRUQ) .G SUFHVRQWHOMWBMHNV @ R WH
CFRRXQIMY SHIRG ) DUYDDH LV QR DI \WH ELG YDOH R HOFK VFRXUMY B\ UH HIHIAH \R TXRME SUFHV IURP -EX\BEDI

\RXUAHY \KRDAY\KHP DINAABUFH | WHS$ &' BEHIHYHY WD/AKH TXRMS SUFH LY XQUHIDE® RULL QR SUFHH MV D YDOOMRQ
WHKQTHLYXHGZ KHIFR [DUYDOHLYWHS &' TVERWAXP DMR D1 UBQG UHDVRCE®! YDOH | RAWDNQYHIR HQWV

J ) RHJQH ADQH
7 DQIRIRYY LQ PXUMIAHY RKHUWWDQ SRXQE/ WM DUH UFREHG DAWH DM R H FKOQIH Q) DAWH DM R \WH
WIQLRIRY/ $ WHIFK BBRWY) HG GDM P RHEL  DXAHN DQG QCELONAY \WDADUWH GHIRP LCDIMG LQ | RILIQ PXUHZAHY DH

UHADQUDAMS DAKH UDMY SUYDOQ) . RQWH USRWY HIG QDM * DQV DG GWHY DIMQ) RQWBQMMMRQ DU LGFOGHS L \WH
QHNDEMIDI DOV RAKHSHIRG

K  &DKDEGRAK HIXYDBORN

&DK DQG FDK HNXLYDBON LGFOXGH G-BRW KHIB RQ FODZ W EDQNV DG EDON RMHBDW %ON RYHBDW DH \KRZ Q
Z MNMOQPBHERY XQEHJITE QWY

L ) LOGADCDXHV

7KH$& KD/ HBAMG \R 0SSO WH SRMMRY R 6HAMRY  SDMF ) LQDGADD, QMKP HOWT DG 6HANRD 2 \MHU
) LDGADD QAUKP HOV, WMHTR )56 \RDTR \WH) XQGIVI LDGADOQIKP HQV

) LODQADODWHN DUH BRI QVHG LQWWH) XQGV EDIRH\KHAAZ KHQWWH) XQG BHARP HY D SOV \R \KH FROMIPXDOSUIRYMRQ/

R \WHLOWWKP HOWV
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L ) LCDCHDODDWAN FRQXHG

) LCOGADODXHN DUH FIWL LHG LQR \SHALLHG FDMIRIHY 7 KH FOWI LFDARQ G-BHIBY RQ \WH (DMUH DQG SXESRH R \WH
| LCDQADCDWHNVDQGLY GHMP LGHS DAWHWP HR UHFRIQUIRD

%DIE L DGADODXHN Z KIFK LGFOGH TP RXQNV UHRHYTE® | RUWH IWXH R KDY CFRXYXHS LGFRP H DQG FDK DQG DK
HIXYDBON DH LQWHID P HDXUHG DAMBQLRANRY SUFH [FOGQ) WDQLRIRY FRWV DQG DUH \MEVHTXHQ®  FOUHG DV
CP RMYHS FRWVS P RMYHS FRWALY \KH TP RXQADAZ KLFK WH | LGDGRDODWAALY P HDXUHG DNQUIDUFRIQURY GW DQ
UGBARIRYI RULP SDLP HONRUXQ FRIBRATELON

YDUE | LQDGADODWHN DUHLP SOUHG Z KHH\KHLH LY REVIARYH HYGHFH\WDADY D UAXOWR . RGHRUP RIHHYHQWVWDNRTXUBG
DRUWKH LQUWIOUHFRIQUWRO R \WH | LCDGADODWHMAH HXWP DG | XUMUH FDWK | GZ V KDYH BHHQ DN HAMG 7 KH LP SOILP HQWV
QWL UHRIQVHGIQWHB2 75

) LODQADODIHN DUH GHHFRIQVHG RO Z KHD WH FRQAEFYDOUI KW \R \WH FDK | GZ VIURP \H DXHAH SIUH RUZ KHD LW
D HY\WH | LQDGRDCDAHNDQG \KEWEQAED DEDAHUMYDQGUZ DLB/R RZ QHYIKLS R DCRAHUHQIWV

M ) LDGADOICE QWY

) LDGADOQCELMMY DH BFRIQVHS LQ \WH ) XQGIV EDDIGRH \KHHAZ KHD WH ) XQG BHFRP H/ D SDW \R \KH FROMRMDD
SIRMMRY/R WHLQWKP HOV

) |.COGADOQCELMNAY DUH FOWIL LHG LQR \SHAL LHG FOAMIRUEY 7 KH FOWILLFDIRQ G-BHIB/ RQ \WH QDXUH DQG SXUBRHR \WH
| LCDQADOICH WY DQGLY GAMP LGHE DARHWP HR UFRIQURD

%DJF | LQDGADOACEMMY Z KIFK LGFOGH [P RXQN SD CE®! | RUFDGFHIMRQ R \KDUA DQG DARXHG H SHOHY DHLQUDED
P HDVXUHG DAMBQURIRQ SUFH 2 \WHU! LQDQA.DOCCELONAY DUHP HDAUHG DAVOLUYDOH

) LCDQADOACELMMY DUH GHFRIQVHG Z KHD DQG RQ® Z KHD WH ) XQGIV REQIDIRQY DUH GVAKDUHG FOGFHIBG RUWH
H St

' 675,987,211 32/ ,&,(6

D 9YDIVR GEXIRY

7KHSRIA R WH) XQG LV R GWUEXM DY GHAUYHXH \KRZ Q D/ \KFK LQ\WH 62 75 DOWAG IRUWHS$ &' TV SHIRAF
FKOUHDQG D) GO H SHQAY LGRXUHG DOG DIRFDAG \R FDBMID 5 HYHKH DMEXWIEG! R CFRXP XOWRQ \KDUHKRTHY LY
UABEQHE DAWHHIGR HIFK GMMEXWNRQ SHUIRG DG UHBUAHIVD UHQHWR HOWR UYHDH

E $SSRMWRP HYWR P XASHI\KDHFDWH/

7KH$ &' TVSHIRAF FKOJHLYAQUHA® DMEEXNE® VR LQAYIGXBOKDHFDWAY




6MMI2 ( ,&
6O, QFRP H) XQG

1 RMARWHS QQXDO) LCDQADOBVEMP HONV
& ROMXHG

) RUWH\ HHUHQGHG ~ $SUO
' 675,987,211 32/,&,(6 &217,18("

E $SSRMWRP HWR P XABHI\KDHFDWH/ FRQMXHG

$ @RKULGARP H DG H SHOMY DUH DERADMG R \KH \KDUH FOWHY SUR DD \R \WH YOOH R \KH GHADKHV R \KH UHBYDQ
\KDHFDWRQWHE \WWDAKHLGRRP HRUH SHQH/DHUFRIQVHG

F ( DODDIRY

( TXODDARQ DSSTH/ R \R KDY SXUKDHS GAUQ) WH SHIRG WY \WH DYHIDH [P RXQAR  LGFRP H LGFOGHG LQ \WH
SXURDHSUFHR DIWRXS KDWY/ DQGLY UH XQE-G\R KRTHYR \WHH\KDUW/DVDUWAMOR FOSMIDYHQ) FOSMIOWW CRW
WEGIWRS . LARP H\Ef BXWP XWEHG-OARM I URP WHFRWIR \WH\KDU/IRUS . FCBAMIDIDQAN SXUERH/

5,6. 0$1$*(0(1732/,&,(6

,QSXUXNQ) W LQYHWR HONREMALYH D/ WIAG RQSDIH — \WWH) XQG KRV D QP BHUR 1 LQDGADOLQWMKP HQV 7 KH) XQGV
I LDQRADOLQXWKP HQWFRP SUNHVHRXUMEY \RIHAHUZ W FDK. G-ERLY DQG FUHA\RY \KDADIMVHGLUHAD 1URP IWRSHDIRQ/
IRUH CP SO LQ UASHPAR \DBV DG SXUKDAHY [Z. MY \HMBP HQVIP RXQN UFHYTE® | RURHDNRQY DQG SD CEG! [RU
UHE-P SIRQ/DGG-BRLY | RUDARXHGLGARP H

7KH P 0Q UMW DUMQ) [URP \KH ) XQGN | LCDADOLOWWKP HQV DG WH $ &' TV SRIAHY IRUP DEILQY \WWHH UMY DA
\XP P DIMHGEHBZ 7 KHVH SRIAHY KDYH EHHQ CESTHE WURXI KRAWKH\ HOU

0 DUNHABUFHUM

0 DUNHASUFH UMN LV \KH UMN WWDAKH YOOH R \WH ) XQGIV LOYHIRY HMAKRTIQIV Z L@ OFXDM D/ D BAWXO\R FKDQIHY 1Q
P DNHASUFHY ADAHG B | CRRLY RMHUWKDQ LOMMWADAM RUIRBIQ FXUMA. P RYHP HQAVO DUNHASUFH UM DUMAY P QD
IURP XGFHMIQIV CERAXMUH SUFHV R [ LGDGADOLOIIKP HQW \WH ) XQG KR/, WIHSURHON WH SRIMQIDOGRN \KH ) XQG
P LIKWAX | HUWURKIK KREEQ) P DINHASRIMRYY LQ \WWH IDFH R SUFH P RYHP HQV 7KH ) XQGIV LQYHXY HOASRWRIR LV

H SRHG R P DUNHASUFH | ORXDINRYY Z KIFK DHP RARFG B\ WH$ &' 1Q SXYXOFH R \WH LOYHXR HOAREWRALYH DG
SRIA D/AHARXWQWH3URSHRAMY

, QYHWF HOATP LW \VHARIOQ WH , QXIUKP HAR , FRERIDARD 3URGHRMY OQG LQ \KH KBV FROBIQHS LQ \WH & RTBRNYH
, QYHR H/G R<HP HY/6 RXUHERR\ P MIDMWHUMIR H FHWEYHH SRKUHWR Q. SDMEXTINVHRXUMNY RUMKHU

) RHIQFXUHRA WWN
7 KH LGFRP H DQG FDSMIDYDDH R WH ) XQGV LOYHWR HQV DR EH D HAAMG B\ |RIIQ PXUHA WBQUDAR) P RYHP HQW DY

VRPHR \WH ) XQGV DAV DG LFRP H P D EH GHIRP LODMG LQ FXUMGAHY RAHU WDQ WMAQ) Z KIEK LY \KH ) XQGIV
| XQAMRDOPXUHA

7KH$ &' KDVIGHQIVIHG\WUHH SUGRSDCOUHDYZ KHHI RILIQPXUHA  UMN FRXGSLP SDRARH) XQG
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1 RMARWHS QQXDO) LCDQADOBVEMP HONV
& ROMXHG

) RUWH\ HOUHQGHG ~ $SUO
5,6. 0$1$*(0(1732/,&,(6 &217,18("
) RIHIQPXUHZA UM FROMQXHG

7KAH DH P RYHP HQN LQ H FKDQIH UDAV D HAMY \KH YOOH R LQYHXR HQV \KRWWMP WP Q) Gl HHGRHY \KFK DV

H SRXUH\R H FKDQIHUDMP RYHP HQIVGXUQ) \WH SHURG EHE HHDZ KHQ DQLOQYHWR HONASXUAKDHRUDBILY HQMB G LOR DQG
\KH @M Z KHQ \HIWBP HQAR \KH LOYHWR HOARFRXY DQG I LD P RYHP HQVLQH FKDQIH DM/ O HAMY LGFRP H BFHYHG
B\ \WH) XQG 7KH) XQGFRHWDDUFHSNVR LGFRP HUFHYHGLQI RIHIQPUNE  LORVMAOY RQWH@ R BFHSW

& WHAWIN

& HBLQ \NDQOPNRQY LQ VHRXUMIE \WDARH ) XQG HIMY LOR H SRVH LVWR \KH UMN WDAKH FRXQASDWY Z LOQRAGHDYHWH
LQYHWR HOWVRUD SXUAKDH RUFDK | RUDNDBI D\MUWH) XQG KDV XOLEBEG LW URSRQIELDMNY 7 KH) XQGRID BX VOG\HY
LOYHWR HOMWURXIK BUR\HY/Z KUK KDYHEHHQDSSURYHGE \WH$ &' DvDQDFFHBUNEGIFRXQAMSDWY

, OMHDMUMN
, QMALHHYCE®! RQ EDQN G-SRMW RUSD: CE®! RQ EDQN RYHBIIWSRIMRYY Z LEH DT HAMG B 10RXDNRYY LQ LQMBMWY
DM/ 7KH) XQGIV DK KRTEQIV DUH KHIS LQ G-BRIMIFFRXQNV Z KRVH UDMY DUH GHMP LGHG B\ \WH EDQW FRFHOHG RQD
@O DY

/ TXIAW UMW

7KH) XQGIV DMV ARP SWHP OQD R WDE® WDIVEG! VHRXUMAY 7KH P DQAIEMV R \KWH) XQG LV \WH UHE-P SIRQR

DO \KOU WDAQYHIRY Z VK \R VHD$ WHVR \WWH) XQGP D GHHG\R BH\RTB L LQUK | LFLHQAFDK LV DYDXOEGIR | LQDGFH
\WKFK UHE-P SURQY 7 KHATXAW R \WH) XQGIVDIMANLY BHIXOUD UVHZ HGE \KHS &

1(7 &$3,7$/ *$,1 /266
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1 RMARWHS QQXDO) LCDQADOBVEMP HONV
& ROMXHG

) ROWH\ HOUHGG ~ $SUO

385&+$6(6 68/ (6$1' 75$16$&7,21 &2676
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& ROMXHG

) ROWH\ HOUHGG ~ $SUO

5(9(18(

(:3(16(6

7%; $7,21
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1 RMARWHS QQXDO) LCDQADOBVEMP HONV
& ROMXHG

) ROWH\ HOUHGG ~ $SUO
7$; $7,21 &217,18("

$W $SUO  \WH) XQGKDVGHHWG\Y DIHNVR e e DIMQ) 1URP \KLSOWV P QI HP HQWV
H SHHVZ KUK KDHQRABHHQ UHFRI QVHG GAHR XGRHMEEQW RYHWHDYDLOEL@V R | XUUHVE] CEGISUR LW

',675,987,216

" HELYR \WHAMUEXWRQ SHMKDUH DHVAARXAQ\WH AMMBEXMRQWIEBILQ CGRAM

' (%256

&$ 6+
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MM, FRP H) XQG

1 RMARWHS QQXDO) LCDQADOBVEMP HONV
& ROMXHG

) ROWH\ HOUHGG ~ $SUO

27+(5&5(' ,7256

5(/$7(' 3$57,(6

6@AL, QrHXY HQWV/ LP LWAGLY B DLEHGDVDUHDAGSOW B, YIWHR KDAQ) \WHOEON \R FAQUASHAWR \WHRSHDIRY/
R \WH) XQG

0 DIHP HQVH/ SOIG\R 6 @MU, QrHXR HOV/ [P WG 1 RUWH\ HOUDP RXQAMG\R e $ P RXQVOH
DQGSD CEGIDAWH\ HDUHIG\R 6 @AL, QrHWR HON/ LP LMG\VRBDEQO eQO

7KHDIJUIDMP RQH/UHFHYHGE WHS &' \WURKIK \WHIWXHR KDY DG SOG RO FOFHIDIROR \KDUH/ DUH GVFRHG
LQ\KH BIP HAR  FKDQIHY LQ GHADKHN DEXSE®! R \KDUHKRTHY $ P RXQV RAMBRAQ) DA HIUHIG | RUWH IMKHR
KDV LV e e [P RXQN SD CEGI DA HU HJG |RU KDWY UHHP HG \REDe

e

$VDAKH\ HIUHGWHS &' ' IWARYR WH$ &'  DOGWHUG-BHIGHOV 1 RWIGR, QrHWR HON/ P MG SDBHAR \KH
$&' DOGIHBZ \WEMADUHVIQWHIURXS Z KIFK WHS &' EHRQIVR KHIB\KDBVIQWWH) XQGDVIRWBZ V

6+$5(+2/' (56T)81' 6

7KH) XQG A KD/ \WUH \KDWY FOWHY/ &DW$ PLAPXP LOMWR HOAE &DW % PLQPXP LQMHIF HW
e DGE&DW3 PLQPXP LQMXF HNe 7 KH DQQXDOP DD HP HQARKDUIHY DUH DG
UASHRRYHD




6MMI2 ( ,&
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"X \WWH\ HOUWH $ XWWRIMHG &RBRIDM " LUHRARUKDY IWXHG - FDORHBG DG FRQYHWNG KDWY 1URP ROH \KDUH FDW \R
DRKHUDYVHARVEHBRZ

5,6. ' ,6&/ 2685(6

0 DUNHABUFHUMN VHOMYW
$ ILYH SHURHQAGRUDH LQ WH P DIHASURHVR \KH) XQGIV SRWRIR Z RX@ KDYHWH HIHAAR LGRBDIQ) \KH UMD DG
WHQHADAHVE e e $ 1LYHSHPHG-RUIHDHZ RX@SKDYHDQHMXDODQG RSSRIWH | HAW

) RHIJQFXUHA UMW
$ VWKH\ HDOUHIG @OMD SRWRQR \WHGHADIHVR WH) XQG Z HH GHIRP LQDMG LQ PXUHIAHY RKHUWDD WMD) Z LW \KH

H | HAAKD/WKH EDDIGRH\KHHADQG \RIBOUHMQFDQEHD  HAMGE. H AKDQIHUDMP RYHP HQWV 7 KRHQHADAHAVFRQIMAR \KH
|RTIZ LY

) RHJQFXULHRA UMN VFOMMYIW
$ ILYHSHUPH\G-FUDHIQWHYDOHR WAMOQ) UHDYHWRWHS 6 Z RAGKDYHWHH I HAVR LGRUDIQ) WHUAM QDG GHV
DAHVR WH) XGE eQO eQO $ |LYHSHRHQNGIRHDHZ RXT KD/H\MHHMXDODQG RSSRIWH | HAW
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) RUWH\ HIUHQGHG ~ $SUO
5,6. ' ,6& 2685(6 &217,18("

/ TXIAW UMW
7 KHIRWZ LQJ \BEG®ISURVIGHVDP DMUMV DIDOMYR \WH) XQGVI LQDGADOICE MY

)$,59%/8( ' ,6& 2685(

) DUYDDHKIHDA DVDN - $ SUO

7KHLQMNRQR DI DUYDOHP HDXUHP HINV/\R HWIP DiM\RH SUFH DAZ KLFK DQ DAANRUCCELOW FRXCG EHH FKOQIHGLQWH
P DUNHAFRQAMRQY SUYDXAXQY DAKHP HDXUHP HQNDM 7 KHP HDKUHP HOADXXP H/\WHH FKDQIHLY DQREHO WDQLRIRY
WDMY WLV QRAD 1RFHG WBQLANRY LQROQEY @IXANRY RU GWUW \DB  EHEHHD NQRZ GGIHED! Z 1A
SOMA SV RQDRLQG-BHIGHNADLY

7KH) XQ@GKD/DERSWG\S P HIP HOVWR) 56 WEHAIRD  Z KIFK HWBEQWKHY D KIHIUK\ R BHXVHG \R HAWP DM \KH
IDUYDOHR LQYHWF HOV WDADUH SXECF® WDGHS RUZ KR | LUYDOH FOQ EH UHICE® P HDXUHG L WH  DUH QRABXEQFO
WDG-G 7 KHOYHYR WHKIHIDWK\ DUHDVIRTBZ V

) DUYDOHEDHE RQD TXRMS SUFHI RUDQLGHRINFDO QXWKP HQNQDQRRYHP DAV

) DUYDOHEDHE RQD YOODMRQ\WKQTXHXMQ) REVHYTE®IP DNADD

) DUYDOH EDHG RQ D YDODMRQ WRKQTXH \WDALHDHY VI QILDQ® RQ GRQ REVHYTE®! P DINHAGDI DQG Z LAOLGFOCH
YOOH/ QRGP DU GHIYHSIURP REVHYTEGIP DINDY

7KHAAMP LDANRQR - Z KDAFRQWIY AN VREVHYCEGWWHN XU MI QU LFDOAMGIHP HQAR \WHS$ XWWRIMHG&RERDM'  LUHARU
7KH$ XWKRIMHG &RBERDM'  LUHARUFRQUAHY REVHYTCE® O \R BH \WDAP DINAAGE \WDAY UHDAO® DYDIMEG U XDWD

AMMEXME RUXSAEDMS UHIDE®! DG YHULE®! QRASURSUHEY  DQG SURVIGHS B\ LQE-BHIGHARXUAHY \WDADUH CRAYHD
LQRYHS LQ \WH UHBYDQVP DNV KHIH LOAHWR HQV KDYH 1LQDO UWHEHHP CE®! SUFHY \KSSRUWMG B \WH XQEHDLQ)
D LQVADRLY \WHHZ RXG KDYHEHHQFDWIL LHG DY/ HYHD
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1 RMARWHS QQXD0) LCDGRDOB\VIMP HON
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) ROWH\ HOUHGG ~ $SUO
)$,59%/8( ' ,6& 2685( &217,18("

5 4 ,QXUDJFH+ RBQIVOUHSUFHS DAR YOOHD/\WHARP SO0 LV \XEMAWR FRP SBURQR DATXADNRQDQGZ LQAQ) XS
SURFHWLQZ KIFK Z HH SHAVMRHH\R EHCR UMD RAKDUHKREHY

' 675,987,211 7$% (
) RUWHSHIRGILRP 0 D\ W -XO

*RS  WKDWSAUHDHGSURAMR 0 D
*RS  \WKOWSAUHKDHGRQRUOWI 0 D
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1 RMARWHS QQXDO) LCDQADOBVEMP HONV
& ROMXHG

) RUWH\ HIUHQGHG ~ $SUO
' 675,%87,21 7$% ( &217,18("
) RUWHSHIRGILRP  $XIXW R 2 AREHJ

*IRS  WKDWSXADHGSURM. $ XIXWV
*WRS KDWY/ SXAKDHGRQRUDW $ XIXWV




6OW2 (,&
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1 RMARWHS QQXDO) LCDQADOBVEMP HONV
& ROMXHG

) RUWH\ HHUHQGHG ~ $SUO
' 675,987,211 7$% ( &217,18("
) UWHSHIRGILRP 1RMWPEHU W - DOXDJ

RS \KDWSXHKDHGSURMR 1 RYHP BU
RS \WKDWSXUAKDHGRQRUDWU 1 RYHP B
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1 RMARWHS QQXDO) LCDQADOBVEMP HONV
& ROMXHG

) RUWH\ HIUHQGHG ~ $SUO
' 675,%87,21 7$% ( &217,18("
) ROWHSHIRGILRP ) HEUXDU. W $SUO

*RS  KDW/SAUHKDHGSURMR ) HBXXDY
*RS WO SXUHKDHGRORUDWY ) HBXOW
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$ SSH]
6)' 5 3HUIRAF5 HSRUV

352' 8&7 1$0 ( 6@AJ,GRP H) X WHV) XQBN

/ HID( QAW , GOMILH =+ :4)22/81(

7 RZ KDWY \WAZ HHWHHQYLLRQP HOEICDQG RUMRALDCRKDUDAMUMARY SURP RMG B\ WL LQDGADCSURGXPAP HY

7 KLVLQYHXR HABURSAWA | HARYHD SURP RMV( QMLRGP HQCDOG 6 RADCE KDIIPAMIMIFVE. P HKRAFDD QMWD ( 6*
UK LQR\KH) XQGIVIQMWR HQADSSURTFK 7KHSUP DN TP R RXU( 6% FRQUGHDNRQY/LV\R SUAHYH DG HKDGHWH
YOOH R \WH ) XQGV LOYHWRHQV ' XUQ) \WH WERWY) SHIRG 6@AL , QMR HQV LGHQIVIHG P DMUIDD UMWY DQG
RSSRWMQWAY | RUWH ) XQGIV LQYHXR HQV Z KIFK Z HIH FROIMM® HYDODAMS , Q DEAMRY ( 6% UAMHZ VZ HH FRQGAWG
IRUGHZ FRP SDQHVHQMUQ) \WH) XQG\WMURXIKRANKHU-ER W) SHIRG ) XUKHIP RUH Z HP HDXUHSUGA.SDODGYHYHLP STFW
LQAFDRYRQDTXOWD EDIY Z KIFK DLHVKEMAMR RHMIKVE \KH( 6% &RP P LWWH

7KH ) XQG DOR DEHHY/ \R WH HYLURQP HQBD DQG \RADD AKOLIAMIMIPY B\ DAY \WWH H \WMR Z KK LOYHWMH
FRP SDQHVFRP SO Z W UHBYDQABI MDNRQ DG LQMIDIRID UHFRIQVHGE WIELB/
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6O, QFRP H) XQG

$SSHXQ[ ,
6)' 5 3HIRAES5 HSRUNV&ROMXHG

+ RZ QG WHKWELQDELDN LQAFDRWSHIRP ™

$ORIK  FRP SIQH/Z HHIQYIRDARQR DABDIWRHR WHS 1 * GEDO&RP STRAT HY 3UGHSBY WHH YIRDIRY/QG
QRASRVH D\ QU LFEDQALCDGADOUM R WH UASHRIWH FRP SDQHV + RZ HYHU \KAK YLRDWRQY KDYH UAKENG LO XQQHRHADY
UBXIMRICKOP 6@, QAR HOVFRQMM/\R P RIRUWHHARP SDQH/

e $QGHARP SOUHG R SUHMRXVSHIRGY

) URP \WH SUHYIRXV SHIRGWH) XQG UHERIMG\WHI RTZ Q)

© H\RXUH RUM@B 1 URP %BRP BHJp DQG LW O LADM/ RULQ RWP DIRQ SIRNGHY %BRP EHp IV QRADH LADMG Z LW
6@MJ , QrHIN HOV DG %BRP BHIp GRV QRAVCESIRYH HGRYH UMEZ RUUBFRPPHIG WH ) XQG : KB 6@MJ
, QYR HOVREVBIQ/LQ RIP DINRQ I URP \RXUAHY Z HEHIHYH\R EH UHICE®! %BRP EHIp  GRAY QR XOUDQMH WH P HIGHW
CFRXIR  RUFRP SBIMHW R \WWH QDU SIRVIGHS DG H SUAALO GVADIP V DIDZ DUDQIY Z KHAHUH SUAN RULP STHG
LFOGQ) WRHR P HIFKDQEELON DG MHW| RUDSDMEXTUSXERH

e : KDAZHHWHREMPAYH/R WH \KWELCCE®! LOYHR HON WIDWIKH | LODQRDOSURGXPWSDUADD P DGH DQG KRZ
QG WHXWELQDEGILQYHWR HONFRQMEXWVR KK RENSRARYHY

6 @A, QR HOVGRVQRABXUH® FOWI\ DY LQYHXR HOND/NXWBLCEBGILQMHWR HON

o +RZ AGWH\KWELQCE®! LOYHWR HOW WDWAH | LODGADOSLRGXPASDUADD P DGH QRAFDX\VH \LIQULFDQAKDLP \R
DQ. HIVLLRQP HQEICRUNRALDOXWELCDEGILQYHIR HONRENIPAYH

1 RADESTHE®IP VFHOERYH
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$SSHXQ[ ,
6)' 5 3HIRAES5 HSRUNV&ROMXHG

+ RZ QG WLV LDQADOSURGXPNVARMGHU SUCHSDCDGYHIHLP SRV V3$ , WV RQ\XWRLCCELOW | ARV

6 @A, QMR HQVFRUGHY3$ , VROVKWETELOW | LRRYRQBEHKDD R \WH) XQGE
e LFRSADIY 3%, DBIQRHYDIHP HZ W LOYHIMHARP SDQH/
e HYOODMY 3$,VR G LOQMXF HQANQWWH) XQGDVSDWR Z IGH 6% UMWHDUKR FRP SDQHY
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$SSHXQ[ ,
6)' 5 3HIRAES5 HSRUNV&ROMXHG

+ RZ AGWLVI LCDQADOSLRGXANVFRQUGHUSUGASDIDGYHIHLP SDRV \3$ , WV RQ\VKWELQDELDN I DRRY  FROAQXHG
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$SSHXQ[ ,
6)' 5 3HIRAES5 HSRUNV&ROMXHG

+ RZ AGWLVI LCDQADOSLRGXANVFRQUGHUSUGASDIDGYHIHLP SDRV \3$ , WV RQ\VKWELQDELDN I DRRY  FROAQXHG

7 KHVHRRLY LGHONVLHG DVKLIK LP STRWRTP DMVHRRYLGFOGH, QMIDMG2 1O * D/ 90A@RQ) 3URSEW ( GRME 8 MDY
' LYHMILHGO HBY 0 1QQ) &RQMKANRQO DAIDYDG2 1O * D/( TSP HQV  6HYLEHY

© KDAZ HHWHWRS LQYHIR HOVR WLV LODQADCSURGXAW
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$SSHXQ[ ,
6)' 5 3HIRAES5 HSRUNV&ROMXHG

© KDAZ HHWHVRS LQYHXR HOVR WLV LQDGADOSLRGXAW  FRQAQKHS

6RXUPH 6MAL, QMHNMFHIV : HIKWIVDERHDHIURP PIG SIFVRQ  $SUO

© KDAZ DVWHSURSRIARQ R \KWELQCELDN UHDWS LQYHIR HOV

e | KDNZ DVWHDWHNDGBADARY'

e ,QZKIFK HRQRP IF VHRRUZ HHWHLQYHWR HOWP DGH'

, QMR HQVDUHP DEHIQ YOURXVHRGRP IFVFRARY 7KHWSILYHDVR $SUO  DQGXMQ) WH* |, &6 6XE , QB0 DUH
\KRZ QLO\MH\EE®IEHBZ

6RXUFH 6MAL, QMHIMFHIV © HIKWIVDERHDHIURP PIG SIFVRQ  $SUO
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7R ZKDNVH WOQNZ HH WH \XWELCDE®! LOYRXR HOV Z W DQ HIYLLRQP HOEIO REMPRYH DOIQHS ZIW WH ( 8
TORFP\"

e ' 1GWHILQDGADOSURGXPAIQYHIALQ | RMOIDV DQG RJQXFBOUHH.I\  UHDWG CRAYMEY FRP SOLQJ Z IW WH ( 8
TORFP\"

1 RAVCSSTFCE®! 7KH ) XQG GRV GRAFRP P IWAR PONQJ D PIQPXP SURSRMRQ R \XWBCTE®! LMWK HON Z W DQ
HOYURGP HQNOREMRAMYHDI GHG Z WW\KH( 8 70 RIRP\

e : KDAZDVWHKDHR LQYRXR HONP DGHLQ WDQUWRCDODQG HIDEQQ) DRRYIWY

1 RACSSOFTE®! 7KH) XQGGRAVQRAVFRP P VYR P DNQJ DP LQP XP SURSRWRQR LQYHWR HWVLQWBQUMRDODQG HITEQQY
CRRMMA/

e +RZ QG WHSHRAQMIHR LQHWR HOV WDAZ HH DDIQHS ZIW WH ( 8 70 RQRP\ FRP SDUH Z W SUHMRXV
UHHHPHSHIRGY

1 RV SSIFCE®! 7KH ) XQG GRV QRAFRP P IWAR PN LOQYHWR HOV 1Q FRP SDQHY \WDAVDUH DIGHS Z W WH ( 8
70 RRP\

- KDNVZDV WH \KDIH R \KWELQDE® LQYHWR HOW Z W DQ HYLLRQP HMEO REMPRYH QRAVDDIQHS Z W WH ( 8
TORFP\"

7 KH\KDUHR . \XWBECEE® LOQYHWR HOVZ W DQ HOYLURGP HQIRDREMALYHWDAZ HHQRADDIQHG Z MW \WH( 8 70 RRP\ ZDV

: KDAZ DVWH\KDUHR \VRADD \XWRLCDEGILQYHIR HON

1 RADSSIFCE®! 1 RHR \WHLQMWR HQVDUHPXUHO® FOWAL LHG D/ARADDD \KWEEEBILOMHWR HOV

- KDNVIQYHXR HQNV ZHH LQFOGHE XQEHU VRKHIW ZKDWZ DV WHU SXUSRH DQG ZHH WHH DQ PLQP XP
HOYLLRQP HQEICRUNRALDOWD HIXDUGY

&DK WVIFOGGXEHN 2 \WHW
© KDADPARQ KDVEHHQVENHRVR P HAANKHHYLLRGP HQBICDQG RUNRADCRKDUDAMUMARY GXUQ) WHUH HHOFHSHURG!

$ VP HQMRHS LQ RXAUURGROHWR V7 R Z KDAH \MAZ HIH \WH HMLRGP HQBODQG RUVRADORKDLIRMIMAFY SURP RMG B\ KLY
| LCDQADOSURGAP HWV WH ) XQG SURP RIMG HOYLURGP HQBDDQG \RADOFKDUIPAUIMNRY GXUQY \KH UH HIHFH SHIRG XQaHJ
Utz

o (6% LVIQMWDMSLOWH, QrHIF HY/BURFHW

e $GHDFHWIRRGIRYHDGH
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MM, FRP H) XQG

$SSHXQ[ ,
6)' 5 3HIRAES5 HSRUNV&ROMXHG

+ RZ QG WHILCDQRDOSURGXAWSHIRLP FRP SDUHG VR WHUH HHORHEHORKP DN
1 RUH HIHZFHEHGRKP DUN KDVEHHQXVHG I RUWH) XQG| RAWHSXUSRHR DRIQQ) ( 6 FKOUIRMIMFY
e +RZ GRAWHUHHHIHEHIAKP DN GUIHJILRP DEURDGP DINHAIQGH "

1 RACSSTHE®M

e +RZ GG W ILQDGADOSIRGXFWSHIRP ZIW UHIDUG R WH \KWILQDELON LQAFDRY R GAMP L[GH WH
DRIQP HIAR WHUH HHOFHEHZRKP DUN Z W WHHOQYLLRQP HBCRUNRALDORKDLDRAMMARY SLRP RMG'

1 RACESTHE®!

e +RZ AGWIVILCDCHDCELIRGXANEHIR P HRP SDLHG Z MW WHIWH HHPHEHCHKP DUN'
1 RACSSTHE®M

e +RZ QGWLVILDADSSIRGXPNSHIRP FRP SDUHG Z W WHELRDG P DUNHNIQGH ™

1 RACESTHE®!
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6@MJ, FRP H) XQG WHV) XQON

7KLY BBRWWMY EDHG RQ WH UHFRP P HIEDARYY VHARXAE. WH 7D ) RUFH RQ &@P DM 5 HIDMG ) LQDGADD' LVFERKUAY
78)'  DJIGEDORIDQDIRY|RP HG\R GHYHES DVHAR  UHFARP P HIGHS FIP DiM UHIMG GVFRKUAY \KDAFRP SDQHY DG
| LCDQADOLQXIMANRYY FOQ XVH \R P RIH FOOWD IQRP LOYHWRY \KDUHREHY DQG \WH SXEQF R \WHU FOP DMUHDMG

| LCDQADOUMY

SN0 DIHP HW
&@P DMUMWV

$VERY WP LQMXRY FIP DM UHDMS UMY DG RSSRMQWAY DH FROUGHHE RYHUWH \KRWP HIXP DG Q) WP
CFURWWH) XQGIVKREQIV 6HARUDDOMYLVDNH SOWR LY

7 KHHDHERP DQWSH/R FIP DM UHDAG UMY SK\ FDCDOGEQAMRQUM ' HIIQ) Z W HOFK UMN LQMLD

3K\ MFDDFTP DM UM\ DUH HWWHU DPXM RURKURQE $ PXOM UMWY LGFOGH KHDED/HY GIRXIKW Z L@ LY DQG | BRAQ)
&KURQF UMWV DUH GIYHD B GQIHUWMP \KLW LQ FIP DM SOV ONH VD GYHDUMH DG KLIKHUDYHDIH \WP SHDMUY
7KHHWUDV FRP HIQWER IRIPV LARY QRUDAF DQG M WP LE UMWY, R GRUDIF UMY DUH P RUH \SHALLLF DQG GFDDVHG
D HAY) LQAYIGOODWHN RUFRP SDQHY 7 KLY FRX@ EHDFRP SIQ. KHDYL® GHBHIGHWRQ D\GHALLLE JHRIWDSKLIE GFDIRY
6\ WP LE UMV DUH UNNY \KDAD | HAAXKH HQIWH | LQDGRLDOM WP RUD M QU LFDQASRMRQ R W6 HD GYHOUMH Z LGHSWHIG

\MP SHIDMUH LCRSDH/ RUOLI H VADB DMIBONDIMY FOQKDYHW WP L LP STFDINRQ/

7 UDQUNRQ UMV DuH WH SRIMNOFRIV W VRAHIV R KU \RDGZ FOEERQ HARQRP\ W P MW DM FTP DM FKDQIH 7 KH
DUNVH SUP DUIO [URP SRIR  AKBRIH DG WH GYHOR WRKARBI LHDODGRSWRQ EVDOR [URP P DUINANGHYHBRSP HOWV XK D/

FKDQIHYLQFRQUMP HUSUH HIHRHY

%R \WHSK\ FDOH | HAWR FIP DMPKDQIH DG \WHWDQUMRQ\R DOZ. FOIERQHRIRP\ DHVRXUAHVR 1 LQDGA.DOUMWYDQG
KDYH\KHSRWQIDOR O | HAADARP SDQ TVSUR MIEAOW UL H SRHG\RWHHUMY

7 KHH UMY DUH QRAP XD H FOMYH Z KLFK P HIQVDFRP SIQ. FDQ EHH SRHG\R DG P STAMG B\ ERK , GO LY
WHAH UMV LQYRYHYDWRIRXIK DEDOMYR  YDURXVDSHWR DARP S0 TVRSHIDIRQY XSSO FKOLQ DQGRYHDTEXMGHN
DA\ 7 KLVLQYRYHVHYDODIRQR UHIXOMMY DOGSRIA UMW DRAKIQ) WDQMRQUMN  FRQUGHIQ) UHEXBAMRDOUMN
2 FHFTP DMUHDMG UMY DHLGHNLHG \WHHFRQUGHDIRQY DUHLQA UDMG LOR \WHLQMHWR HYMBURAHW

6FHDURS$ QDOMY

7R XQGHNIOG KRZ K\ IFDODQG WDQUMRQ UMY FRXES O HAAGL T HIHQAHRRLY LQ WWH | XUUH ZHP DNHXHR \WH 300V
$ JUHP HOARCBMID7 UDQUMRQ $ WHAP HOV3$ &7$ 7 KLYLY GRGHRQ D TXOW® EDMY DQG KH3V 6 MMJ, QrHAR HOV\R
DAAW \WH UMIHFH R RXU QMR HOAWRDM\  XQEHUD WQIH R \FHIDURY 7 KURXIK \WH DWHXP HOMAH | RTBZ LQ)
TXHXRQ/DHDQZ HIHG

Z KD/BURSRMROR \WH) XQGIVKRTQIVDUHLQMAGLOFTP DM UHDMG\VHRRLY

R SRWRIR FRP SDQHTGHYHIR SOQ/ABED Z W FIP DMAHIDURVZ KIFK FRP SO Z W \WH3DUV$ JUHP HQIV

ZKIFKR WH) XQGIVKREQIVMI QU LFDQ® LQ OHFHWHUAXOV
Z KDABYHCR UM MKHYDOHR \WHSRWRIR H SRHGLOQ YOURXWBQMRQ\VFHIDURY
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&@P DMO HMFVIRUWH) XQG, QiR HONV

6 @A, QrHIR HVXVH/\WHI RTBZ QI P HMFV\R P HDJKUHWH FRIBARH FOUERQLP SCPAR \WH) XQGIVKRGQIV FOBXDAG
FFREQI W 7&) ' WEELBY Z KIFK LQWAD DHEDHG RQWH LQMIDMRDD CFR-BMG* BHKRAH* D/ * +*  3URRFRO
7KH* +* 3URRFROVD\HAR DAFRXQIY DG USRI WEAG/IRJ* +* HP IWRQY ,\WWYRHR \WHP RWZ LGHD X\VHG
WP HZ ROV JEEDD |RU BMQHAHY DQG JRYHGP HQV R XQEHWBQG TXOQM\  DQG P DQIH WHU JUHKRAH JD/
HP IWIRQY

6FRH  &DUERQ (P IMRY ' LUHAWHP IWIRQY 1URP \RXUFHY \KDADUH RZ QHG RUFRQARDG B\ \WH HOMWY 7KLY LGFOGH
HP MRV 1URP FRP BXVIBRQ R 1RMOI XHY R MWW LOGMMDOSUIRAHAAY DG WDQUSRUBIRY RZ GHG RUFRMRMG B\ \KH
RJIDDDARQ

6FRSH  &DUERQ( P MIRY , QRUHWHP MRV URP \WWHJIHHDIRQR SXUKDHSHHI\  \WKAK DVHBRUAW KHDMY DG
FRRIQY) 7KHH HP MWWIRQ/ RAAXU RANGH \WH RIDQMVDIRON ERXQEUH EXWUAKOVIURP DRV \WWDAMKSSRWIW

RSHDARY/

6FRH  &DUERQ( P DMRQ WHUAKO\R CRAYMAY | URP DWHIN QRARZ (HS RUFRQARTG B\ \WH RUDQMDNRY EXVKDARH
RUDQ\DIRQLQAUHA® O HAVIQIWYDOHRDQ

0 RQRUQ) DYGP DILQ) 6FRSH DG HP WRQVKHSVRLI DQMDNRQY XQEHNRG \WH UG UG LQAUHFWARQUEXRQY
R JUHHIKRXAHJIDVHP MIRQY 7 KLY DSSURTK P LI KWIRWFFRXQVRUDEHP WMRQYDWRADAMG Z W DSURGFANRNHYLEH DV/IW

RVRNVRUGHWHHNMHXSSD FDQ

' WFRKHR 6FRSH  HP IRV XQEHU7&) ' LV PXUHQ® YROQMY &DBXDIY 6FRSH  HP WIRQY FDQ EH QLI LEXOV
EHDAOHWH DHIHHDAGE WG SO HJ  DVKSSD RAOIQ SINGHJ |RUZ KIFK \WH UHBRYWY) FRP SO KDV QP WG
YIMELONV RUFRQARD:  HRXUWHQ® UH IQI P SXEQKLQ) WY@ :  HZ LOUHHYDDDMRXUSRIMRORQGFRSH  HP MWIRD
QVFBRKUAD/\KHFDBXDMNRQP HKREREI VLKLY DD FRQMXHWR HYRYH DQG EHRP HP RUMMBQEEVHS

7RED&DERY ( P MWRY 7KH\XP R DIDJUHHKRAH JDV HP IR WSLFDID P HDAUHG LQ FOUERQ QR LGH HIXLYDBOQW
&2/H SRGAEGAUA® RUIQEUR® B DOHMW

7 REDFDUERQ HP MRQVR | HUDKRIMIF YL R WH HYLURQP HOBOIP STPAR DQRUDQAMDARY FRMUGHIQ) ERK GUHANDQG
LQAUHRMRXUHY 7KLY P HMF P LIKWRYHMP SO\ \KH DODOMY DQG \GHALLE GABKY DERAMKH \RXUAHY DQG WSHY R
HP MRQVP D BHRW

7RED&DIERY ) RREUQN 7 KH \REDIP RQM JUHKRAH JDA/ P HDXUG 1Q &2 /H \KDADH GUHR® DQG LQALA®
DARADAMSZ 1\ DQRLI DQMVDNRQIV DALMY DG SRGEW

7 KHFDUERQ | RRBUQABURYLGH/ D FRP SUHKHLYHP HDKUHR \WH HYLURP HQBOLP SCRAVFROUGHIQ) HP IMRQV\RURXI KRXW
\KH HOMH @H A FBI R SURGRN DG \HYLIFHY &DBX@IY D REDFOUERY | RRBUQAUTXLLEY H WMYH GO DQG \RP H
HP LWIRQYI CRRYP D EHHXP DAV LQURSAQ) XQRHISIQNAV LOR\KH UKV

© HIKWG $ YHIDH &DERQ , QMW © $&, 7KH DHIIH P RXQAR  JUHKRAH JDV/ HP DWRQ/ SHUXQWR  RAEXW
CARW RUHFRQRP LF YOOH RWRH SIAVHGDV&2 /HSHUXQW
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&@P DMO HMFVIRUWH) XQG, QiR HON FROAQXHG

7KLY P HUME KH3V DAAW WH HILFHR R UARXUAH XWH 1O UHDMRQ \R HP MWRYY SURMAQ) LQLIKW LQR \WH FOUERQ
HIHHR R QlIHHQADRMYMY RUSIRGEW 7KHDFRXUR R KLY P HEE G-8HB/ RO \WH D@AQN DG DFRXUIR R

@Y $ CAMRDD  YOUDIRQ/LQHP MRQVI CRRLY RUGL T HHATRRYL\NAYFDQDH HAMKHUHICEOW R FRP SDIMRQY
+LIK,P STAVBXE , QOO 7 KLY UH HY VR LOBAMAHY RUHFRQRP LF VHRRLY \KDADUH SDMEXOAD YXQHIEB R \WH H | HAWR
FOP DM FKDQIHRUKDYH DL QU LFDQAP STRARQ FIP DM KD H\WURXI K \WHUJ UHHKRXAVHJIDVHP LWIRQY |, GO 1Q) KLIK
LP SCAAKHRRLY LV FXFLDOI RUDXAAMQ) FOP DM UHIMAYG UM\ DQG LP SBP HONY) \DMILHY VR P 1\ DA RUDECSMAR \KHH
UMY

7KHUAXWVR RUDBOMYDHDVIR®Z V

© KDASLRSRUARQR WH) XQGVKRTQIVDHLIQYHIMG LQFTP DM UHDWMG* |, &6 6XE , QOXWAMHY
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: KDABSLRSRIARQR WH) XQGIVKRGLQIVDUHLQYHIMG LQ FIP DM UIHDMG* |, &6 6XE , QGXMMH,  FRQAQXHS

BRXUFH 6MMJ, QMUAFHV : HIKWIVDERHOHIURR PIG SIFVRY  $SUO

( [ SODODARQR * , &6 6XE , QGXWMH/

, QMWDME2 1O * DV

7KLY \KE LQBMY  LGFOGHY FRP SDQHV LQRYHG 1Q RHRUPRM R \WH IRTZ Q) LR H SBRIDARD SURSAURD
WHIQQ) POMNAMY WIQSRYIMRY RMWHAKHP LFDCBURFHMQ) R RODQGIDY

,QDQREHD® WQMRO\VFHIDUR D SIRIUAALYH P RYH\RZ DB/ UHHZ CEGTHHI\ \RXUAHV IV H SHAMG BBAQ) GP DG
| RUFRQYHQMRID0 RMO XHY &RP SDQHVP DNGQ VDA LE LQYHWR HON LQ FBOQ HIH\  DQG FOUERQ FESMUH WAKGRBILHY
PD BHHIWS @CBBMRQVADAILEVP D LORYHAYHMI\ LQ) LQR A CEGIHH\ SRURIRY

QD @REHD WDQNIRY KA BIXDRY SUHXXIY DQG SRIA \WKUW FRXE GVXSWHABEDKHE BXMGHN P RGHY
SRAQIDID UK LQWBQEHS DAHNV GH\R D USLG GHRICH LQ | RMOI XHDGHP DG &RP SDQHY SURIMYIQ) \IXWBLCTE®
SUIPWAHYFRX@ KRTS DFRP SHMYH DGYDQMI HLQ QDL DALY \KMWAPHIDUR

, QDKRKRX\HZ REG\AHIUR \WHVHRRUFRXTS | CFHVHYHIH AMXSWNRQY/ GAHWR QMM LHG FTP DM UHDWMG HYHQW DG JGEDD
SRIA \KUW 2 SHDNRYY DG LQ UDXWKRMHP D BHDGYHYHD DIHAMGE H WP HZ HDM-U VHQRIAQ) WH GHHWIW R
MDQNRQQ) R UHHZ CEGIHHI\ R HOKUHEXMGHN FRQIMAW

. H GUYHYLGFOGH\WH U XDRY HYLRP HWFIERQ SUAQ) DG HYLRGP HQEOWSQELGY 6KUWGY) UHIXDIRY/P D
\LJQULEDQ® 1P STRARSHDNRDOFRWW DQG SIANAHY 7 KH JGEDOWDQMR VR UHOHZ CEGI HHI\  SURHOV ERK LMY DG
RSSRWMQWA G-P DQAQ) DVDAILE UDXAAWP HOAR BXMQHNP RHY

210 * DV( TXISP HQNV 6HFH/

7KLV\KE QBN HIFRP SDWHY FARP SDQHY \KDABURYLGH VHYLFHY \VKAK DV G \HP LF WY DG HIILGHIKY \R RO
DQGJDVSRGFHY

,QDQREHO WDQMRY G-P OQG | RURDIHG \HYIFH/P D JUBOD WKUWQ OH Z W GFIQQ) | RMOI XHOSRGAIRY
&RP SDQH/\KDNDEIBWKRHUR | HIQIV VR LGFOGHVHYLEHY I RUBHIHZ CEGIHHI\ LG UDXWKRMUH FRX@ QVFRYHUGHZ. UHYHDXH

VP V
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210 * DV( TXISP HQV 6HYFH/ FROAMQXHS

$ QREHD WRMR) PD UHXOUQ SIRMPAFDIFHIIRY RUGHD V GH \R SRIR. YRDMW UHAQ) WH QHG 1RU
WDEMRIDCROHB\HYLIFHY ) LLP VZ W | Bf LEGIEXMGHWP RAHY DG AYHMI LHEVHYFHR | HIQIVP D BHEAWUHTXSSHG

\R P DI HWHHRKDIBI Y

8 Q3-UD KRKRXA\H Z R@G VAHIUR  KHIKWHS SK\ MFBORTP D UM\ \IXFK DV WRUP VDG | GRAQ) P D QMISWR IWKRH

DG RQKRHRSHDARYY LQAUDIQ) RSHDMRIDOFRAWVDGH SRAKUHWR HOMLRGP HQEDICE.MMY 6L QL LFDQABLYHY/LGFOXCH
FCSMIDH SHOGVMUH WHIB/ LQ XSWBHP RODQG JDV BIXDAY \KUW DQG JURZLQ) FOHQAGHP DG | RU GZ HUFDUERQ
\ROMRY 6HYIFHSURYIGHY P XWIESWR\WHHYRYLQ) HHU\ P L[ \RUP DQFRP SHIMYH

' IYHMIHG0 HEY 0 1QQJ

7KLY \XE LQBMY  FRP SUMAY FRP SDQHY HYIDIHG LQ WH QYH LHG H WERMRQ RUSURGAINRQ R P Y OGP LGHIDY RV
FOM LHGHYZ KHH H FOGQ) WRQRWM ED] W DQGFRICP 1QQ)

, QDORGHD WIQMRY \XELED \RXUAHS P HBY DG P LGHDYP D VFHIGRAHDHG G-P DG SOMEXOLD | RUXVHIQFBIR
\MKQREILH \VKAK D/ HBRMF YHKLEBY DQG UHIHZ CEGIHHI\ VWPV &RP SOQHVLP SBP HIY HMFDOP LQQ) SUIPWAHY

DQG\KSSO AKDQWIRSDHA P D JOQDFRP SHMYHHIIH

,QDAREHD WIQMIRY WIXDRY XFHMIQV PD GMXSAP LQQ) RSHIDARYY DG XSSO KOV * UDMWWD R
HOMURGP HQID DG \RADD [P STAW FRX@ SRH UHBSXIIRED DQG RSHIDNRIDD FKOWIHY  &RP SOQHY FRP P WG \R
UASRMEGIN\RXUAQ) DOG\KWETELON P D EHEHMUSRMRGHG\R WERG

,Q D KRKRX\H Z RS \AHIDUR P 1QQ) RSHDARYY DG QUMY P D EH KHYLO 1P SIRAG B H WP H Z HDRHU HYHOV
(P SKDAVP D LFUHDHRQEX@Q) UMIHNKXSSO FKOQVDQGUHEAQ) HMUREP HBO RREUQN

( QMLURP HQBODQG \RADOLP SCRV UHSUAHQAKH P RVKLI QULFDQAGIYHY LO\MV\XE LGN 7 QSR [QUHERWY

FRP SIDJAHZ W HYRMQ) UHIXOWRYY DQGLQYHWR HONQ FODHAMAKGREI LHY/Z LOEHFUMADO RUBRQ) \WP UMOHIFHDQG
JURZ W

& ROVAMXPARQO DIMUIDY

7KWV\KE LB LGFOGHY FARP SDQHV LQYRYHG LQ WH SIRSANRQ R FROWIKRIRQ P DALIDY \KFK D/\DQG FDX J\ SWP
@ H DIJWIDM/ AP HQAMFRGAUAM DQGEURW

,QDQREH® WDQLMRY WHHP D EHUMQ) G-P DG RUHFR 1 UHQBD DQGGZ. FOUERQ FRQAKAIRQ P DMIDY &RP SDQH/
LMY LQIUHWRKQRBRILH/DGHHI\  H I LAHMBRGFAIRQP HARG/P D EHHIWURP LGRUDHG P DUNHNKDUH

, QD QREHO WIQANRY XH SHAMG BIXDRY FKDYHY DQG WSSO FKOIQ GVMXSIRY/ P D BDG \R KLIKHUFRW DG
UBFHGEG-P DQG| ROMDAMRECP DMIDY ) LUP VKD/ELYRATXLEND \RZ DB/ \NXWBLCEGISIPWAHVP D EHP RIHUM@HONV

$ KRKRAHZ REG\VFHIURP D LQMMI\ SK\ EDOUM VR FROAKANRO CRLYMAY DG P DMIDOXSSD 7 KHIQBMY P D
\KUWRPXVARZ DLB/FIP DM DESAYHP DAUIDY DG LQ UDKKFXUH WA OHIH
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& ROWAMXPARQO DMUDY FROAQXHS

. H GIYHYLGFOGHWHHHI\ LQMMW DQG HP DMRQY SR LBIR- SIRGAIRY SURFHAHY HSHADD LQ AP HADGG WHHD
5 HIXORY WIELG/ \MKGRRILFDOQRYDIRY DG P DNHANGHP DQG | RUGZ. FOUERQ DOMIDAYHY DuH SYREDWR DA LE
SORQY

YXLEHQ) 3URXFW

7KV\XE LB FRYHY FRP SDQHY/\WWDAP DX DRMUH EXLARQY) FRP SRGHQIV DQG KRP HIP SIRYHP HOABIRSAW H FOQQ)
WP EHUDQGSOZ RRG

,QDOREHO WQMRY JURZ LI G-P DG LV DQIASDAMS | RUVKWELCTE®I EXARQ) P DAUDY DQGHHJ\ H ILAHABURSAW
&RP SDQH/GYHBSQ) JUHRWRKGRBILH/DQGGZ. FOUERQVROMRQ/ DHANHD \R JOLQDARP SHMWHDGYDQMIH

,QDAVREGH® \WQANRY UMQ) FRIVAIYHDE WHIXDRY SUHRKUIYDIGAMXSME\KSSD AKOIQVP D XQEHP LGHGP DG
IRJ WDEWRID SRGAW  $ @CHREG! FRP SDQHY \WDWVHP BIFH HR IUHIED \ROMRY/ PD SHURP  EHMU 1O WLV
HUREP HOWV

,QDKRKRX\H Z RES \KH FRQXKANRD LOGMA  FRXTS | DFH RSHIDMRDOFKDEHIHY GXH R H WHP H Z FDKHJ KHIK\WRQ)
G-P DG RUUMOHADGG DECSWYHP DADY

7KHSUP DY GIYHY DWHHHJ\ HILAHRA DG HP WRQY 0 DX CRMUHY P XWADGGHN \WH HYLURGP HQEDI RREUQAR

WWHU SIRGEW B LOYHIMY 1Q DEMEDAYH P DMIDY DQG HP DR AR VDALY 5 HIXDRY WP HZ R DG
G-P DG RURTP DM UMOHOAC) UDXUKRMUHVKDSHWWHLGGAY TVI XWUHRXGBRN

( GPMF 8 WDAHY

7KV \ME LQOMY FRQIMWV R FRP SDQHY \WDVJHHDM DQGRU GMMEXWM HBRMAW LFOQQ) ERK QFBDU DG
RQQFBDIRSHDIRY/

,QDQREH® WDQMRY D\KUVWRZ DB/ UHIHZ CEGV Z LOINHD GUYHLQMWR HONQZ LQG VROU DG K\ GRHBANF SRZ HJ
&RP SOQHY \WDASURIMYH FBOQ HHJ\  JHHDARY DQG P RAHQVH WHU JUG LQ UDIKRXUH FRXG BHHIWRP JURZ \K
RSSRWMQ\MWAY/

$ QREHO WQMR) P D ADIBQIH GICR BXMGHN P RAHY WURXIK CEXSAWHXDRY FKDQIH DG XQRHIEQ SRIA

HOMUR(P HQV LP SCAMY  DXHNVYDODMRYY DG BYHOH MEE@N &RP SDQHY Z MW GYHYH HHJ\  SRWRIRY DQG D
SURTARYHWIIFHRQ TP DM UM CHIAH DUH ERWUSOFHG\R P DD HWHAHUMY

, QDKRKRA\HZ R@G\VAHIDUR XWDWHW/P D BEHVHYHHD DIHAMG B FIP D UHDMG HYHQWV \XAK DY VRUP V Z LCH LW DG

KHDE D/H/ ZKIFK ARX@ AX\H 1QUDWIKRMUH 3P DIH DG SRZ HJ RAMWHY |, QYHMNY 1O JUG WMITHH DG FIP DM
DEBBNRQZ LBEHRXADD

. H GIYHY LFOH WIXDRY SRIA RQ HPIWRY LQMUDINRQ R UHQHZ CEG! HHJ\ DG LG UDXWKRMUH UMOHIH
&RP SDQHY P XW\DDJ Q RSHIDARDOWDM LY Z W GHFDUIERQVDARY JROY DQG FIP DM UM P DRI HP HMR HKUH R

\MP YICHODW
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3URXANGFHIDURS QIQP HOW

( WP DY WKH LP STHG WP SHDMUHUMA ,75 DWRADKG Z W \WH) XQGIVKRTQIVLYDFRP SBf DG HYRVIQ) H HIAMH

UITXLLQY QP HRXVIRZ DB GRAQ) DRXP SIRYY © KB P HKRGRRILHY | RUFDBXOAY) \KY IQAFDRUDMHLP SRMQ ZH
KDYH PXUH® ARHD QRAR SXEDK , 75 1LIXBY ' RQJ \R DAKLY \ME H FRX@ GG \R SRMOMIOP IMQMSUHBINRY D/ \KH
RASXWUP DQKHDYO P RAHDG-SHGHAIGE UH GRAD BIRDG IDQJIHR - SRMEBI RARRP HY UDKHWDQ D GH LQMYH | RUFDWV
R WHIGEDOHRERP \ VGHDERQDIRQWEMARY

VY RAULQMIIRQ\R QVFBRHWH , 75 R WH ) XQGIVKRTLQIVLQ | XUUH WBRWY) SHIRG/ RIH Z H DUH DIV LHG \KDAKH
PHKRRR\ H SR H3 SIRIGHY D LRBXVADQG UHSUAHQBIAYH DARAP HOAR WH ) XQGV P RMBURETE®! GHFDERVDIRY
SDNZD 7KLV Z LOEH EDHS RQ D USURHRBAYH DAHAEDNHADQG Z LOVINH LQR CFRRXQAVHRRUIIOH SRKUH DAHAFDN
FKOIAMIMIEY FRP SDQ. GYHOWDQUNRQ SDXZ DV DG RKH UHBYDQAFDLERQ LQMMW P HUFV Q  LGFOGQ) SIRIBIW
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