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) RQNVICH' HHQGHY ) /' IV DQIQMIDWRIDAKXP DQUI KW RWJ DQVDWRQI RXQGHG 1Q' XEMIQ Z W WH
\SHFLLIE DIP R SURMPWY KXP DQUI KW GH HQGHWDWIMN +5' V )/' Z RIWR P SURYH WH VHFEXUW DQG
SIRMPAWRQR KXP DQUI KW GH HQGHWY DQG RU DQVDWRQY DURXQG WH Z RS DWIMN I RUMHUSHDFH XXDQG
®U WP DM KXP DQUIKWZ RIN ) IRQVICH' HHQGHWZ DVDZDGHGWH S QWMG 1 DWRQV+XP DQ5LIKW
3UH

) RQNICH' H HQGHY P DIQBAQVIW KHDGTXDUWMY/1Q' XEQD DQDGYRFDR 2 |1 1EH IQUAXWHY DQG I IRD®
EDVHG | IHG W | L.QWH $P HIFDV $MD $IUED ( XURSH & HQADGSMD DQG WH O LGGBI ( DWWV

) RQNICH' H HQGHY SURYIGHV IDSIG DQG SUDPWFDOXSSRWR KXP DQUWI KW GH HQGHY DAMIWIURXI K

e IQMIDWRDMGYRFDA RQEHKDO R KXP DQUI KW GH HQGHWDWIM LGFOAQ) HP HIHGR VKSSRWRU
WRWH QP P HADWM GDQI HU

*  JUDQNDQG VKSSRWWRUWH SUDPWEDOHFXUN GHHGVR! KXP DQUI KW GH HQGHY IGFOGQ) WP SRUDY
UHBFDWRQR KXP DQUI KW GH HQGHWY

e FDSDFIW EX@IQ) DQG BARXUFH P DWUD® RQKRDME VHRXUW DQG SURMPWRQ [GFOGQ) GLI MBOHFXUW

e HEBHQ RSSRUYQWAV\XFK DVWH $5HWADQG 5HVSIW SURIDP | RUKXP DQUL KW GH HIGHWY GHDILY
Z W H WHP H WDV UAKOR WHUZ RN

e  BXSSRWRUMMELON GHHOVIGFOGQ P HAD RAMBDFK FDP SDLJ QWXSSRWWH) /' $Z DB SIRGXFWRQR
YMELOW P DWUD® DQG FDSDFIW EX@IQ) WDIQQ) RQYMELON DIP HG DWSIRMPWRQ

RSSRUMQWAVIRUGHE RINGQ) DQG H FKDQI H EHVE HHQKXP DQUU KW GH HQGHY LGFOGEQ) DVWKH ELHQQDO
' XEC3OWRP

e (PHJHP DQGFUIMYUASROHWRAIKDQHPHIHEF  KRXUSKRGH @H RSHIWY [Q$WDEEE ( Q@K
) BIFK 5XWIDQDQG 6SDQAMVK DVZ HODVDSIG FUMY\KSSRWDV GHHGHG
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(YHY \HDU ) BRQNICH' HHQGHY )/'  SIRGFHV' NVSDWKHY W DQODOUHSRWGHIIEY WH Z RINR \WH
RU DQVDWRQVR VXSSRWWNH SURMPWRQ DQG VHRXUW R KXP DQ U KW GH HQGHY DWIMNDURXQG WH Z RIS

Q )/ FROMXHG R H SDQG DQG WHQI WHQ IW WDSIG DQG SUDPWFDOVKSSRWWR +XP DQ 5LIKW
' HHQGHY +5' V DWIMNDURXQG WH Z R ' HVSIW WH FKD@IQJ HVSRVHG E\ P XGIB®! KXP DQ U KW FUVAV
DQGWHRQYRQ &RIG  SDQEPIE )/ SURMGHG H I HAWH DQG P SDPAKOKXSSRYIR +5' V- IGFOIGQ)
SURIAQ) P RUH \KSSRWIR P RIH+5' VWDQIODQ SUHRXV\ HDU

$V D BAXGVR )/' sV \XSSRW R +5' V FROMXHG RU BAMMIHG R ZRWN Z KGN UHSRUMG
QI WHQHG VHEXUN 7KLY1VD ARQ). DFKIHYHP HQAIQD FRQM WP DUNHG E\ KL K Q%P EHUR DFX\WM KXP DQ
WKW FUHV IRFIQ) PRW DQG PRI +5' VIQR H LBl DQG RUKIAQ) P SDPWY WHUDELDV VR FRQADMH
WHUZ RN

Q FUMAV 1Q 0\ DQP DU $1JKDQUEIQ 1IEDUDI XD %ADIXV DQG HOHZ KHUH Z HUH GHYDWEIMWG) | RUWH
SHRS®I R WRVH FRXQAIHV DQG Z HIH DFFRP SDQHG B\ \KWEACGHG DWBFNYDIDIQIVS' V : HONGRZ Q+5' V
ZHH FRP SHBG \R JR IQR KIGQ) RUR GDYH 1Q REHUWR \HHN\DIHW $FFREQ VR WH +5' 0 HP RUDO
SIRWFW ) 39%T XFF BBSHFWFE BCE LIWAE &S U FJ5 QFBDFG/M QPX FSYM VN BO SHI I XPS. 10

$V 1Q SUHVRXV \ HDV WH KL KHWAWQ®P EHUR NQ@V RFFXUHG 1Q WH $P HIFDV DQG $MD 3DFLLIF
UHILIRQY/

" HHQGHWYZ RINQ) RQOQG HMURGP HQBIODQG LA HQRXV SHRSBV W KW Z KRVH KXP DQ UL KW DRI

QMXSWNH HFRQRP [E LOMW R FRERIDWRQY/ DQG IQAMGXD® DFFRQMGIRU R WH \REON@V
R Z KIEK Z HB QAL HQRXV SHYRQY

+LI KHWAQXP EHUR NGV SHUFRXQA! 1O
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AVSFENBCDF UFDl CPWHFT FRQMXH R EH X\VHG
W \VBUHAHS VR 1QIODW WHU GHE RV JHW
DFFHW VR WHU IQ R DWRQ DQG FRQEFW DQG
GWXDGHWHP |UIRP FROAMXQ) WHLUKXP DQUI KW
ZRW 7KH SUMDBIFH R \KYHMQFH WFKGRBI\

FROMEXM VR D FK@Y HIHFW IQ ZKEK
GH HQGHWY DU DZ DWH WH. PD\ EH \BU HMG DQG
WHHRH PD. EHFRPH | HDUXOWR FROADXH WHU
ZRIN 7DUHMG \KH@FH KDV XQTXHD VIRBQNV
HIHFW RQ : +5'V DV DXWMRMEV H SRW
JHQEHHG SRMFDODQG \RFIDOSRZ HU WIKFVMUHY
WRGHDPH EOFNPDIODQGE] : +5' V

SFSPSITN FKDU HV FROMXHG R EH XVHG B\ JRYHIP HOV \R FUP IDQH +5' DRV
$XWRUMHV FROMXHG VR P VXH FRXQMUWURIMP B IMDWRQ VR VKD Z IGH DD\ SROAFDO
SXISRHV 7KRH P RWDI I HAMG Z RIHG RQOQG HOMLRGP HOMHD GHMIP LQDWRQ Z RP HQV
W KW DQAVRYMUH P LI UDQAUD KW DQG LQEL HGRXV SHRS®M W KW

%@NBUPO TNFBS DBNQBHOT BCE GBSNPCHFSCH R +5'V ,Q DGAMRQ \R
DFFXADMRYY R WMURMP  DOQNQMWRDOP DG DQNGHYHBSPHQV +5' V ZHH DOR
DFFXVHG R WH SURP RARQR YDI XHD GH IGHG FRFHSW @H ~J HQGHUIGHR®BI\ ™DQG ™/ * 9%
IGHRBJ\ ™

% BJOIOH BOE TFOUFCDICH
EFGCEFST IRUBRQ) SHIRGY
R \HDWRUPRH

UHP DICHG D VBFWE X\VHG E\
JRYHIP HOVR WP RH

+5' VILRP WHU
FRP P XQUWAV 7RUMUH

P IMAMDW HQADQG GHQDCR
P HAFDOFDUH UXEMG LQWH
G-DWMVR DABDWNI[
XD [P SINRGHG
GHHEEHYIQ
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IQAYGXDV VXSSRIMG RU DQVDWRYY
PHQ ZRPHQDQG JWRXSV
JHEHURQ FRARPIQ) \KSSRUMG
"u 3RMAWRQ* IDQNVWR +5' VDWIANILQ
/ FRXQAIHVZ R@OZ IGH \R D \REBO X 8
YDGH R
(FUDHIQ@R R JIDQNVSIRYIGHG | RP \WH FDVHVIDMAGE\ ) /' 3V
SUHIRXV\ HDU DQG WH KL KHWAQP EHUR WXMHD'2 [1IFHZ W (8
J UDQN SURYIGHG LQRGH \ HDUVR GDWM QIMNRQYDQG 0 HP EHU
6\
» = 8UHUMGSSHDY
6\EWP HQNV | URP +5' VDQG
FRXQAIHVIMXHG RQ RUJ DQADWRY/
" e ey SIIKDQ+5 V WHUIDP IOHV\XSSRIMG Z W HYDFXDWRQ HP HIHGR JUDQN
yy DQG HBFDWRQVXSSRW ~ WITBT BCE PSFGSBMSDFH SIRMGHG

+5' VIRP  FRXQAHV SDWFLSDMG QUM DQDOMY DG SIRMAUIRQ SOQRQ) Z RINKRSY
DQGFROXUMRY/  UHSRUMG WDVWAH KDYH FUHDWMG DQG DUH P SOGP HOAY \HEXUW

SO/

+5' VIQ  FRXQAIHVUWHFHYHG SK\ MEDOHRXUW DGYIEH WURXI K FRQXUIMMRQY DG
ZRNKRSVIDFIMMWGE\ ) /' sVEHFXUWNV $GMRU UHSRUMG [P SURYHG VHFXUW DVD
UHXOV

- RUDQDWRY/IRP  FRXQAHVZ HH\XSSRWMG E\ ' LJMIO
SIRMAMRQERREMRY  UHSRUMG \WH DPWYHO XVH WH

IQEMGDAY \BRPWEY DQG \RRY BHFRP P HQGHG

Z HIH VXSSRUMG WURXJ K RUIHWADQG UHVSIWM
LQEMGXDY JURXSV IDPLIHY  SURIWDP PH DQG DOUHSRIMG [P SUIRYHG Z HOEHQ
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)" GHYHBSHG D \SHFALLIF SDMHIKLS Z W WH & DADADQ* RYHWUP HQARQD GHAFDWG
UHXITHHWAHDP IRUA+S' VDWIMNZ KR KDYH | BIG GXH VR SHIHFXWRQ IO WHUKRP H

FRXQAHV SUIRVIGIQ) GHHGHG \KSSRWR D QP EHUR +5' VDWIMNIQ$1J KDQWEQDQG

RWHUGFDWRQY

)" GGWHRUDQ Q) R WH' XEM)

+XP DQ5LI KW) HIWYDIDBQI IGH 6P DWKIQ)
7P HV

)/' SXEQKHG JURXQG EBDNGQ) BMHDUFK
UHSRW GREXP HOMY WHQGVIQ+5'  VHEXUW

)

D\ HDUQWHWAI DWRQRQFKDMIQ HV
IDFIQ) 6H : ROHUSLIKW' HHQGHYDW
UMN Z KIEK Z DVWH [ LWAHYHUR IWNGQG
WH | LABXEQKHG LQHWAI DWRQ RQWH
XQFRYHUIQ R 3HI DVKV6S\ Z DU DQG W
1P SDPVRQ+5' \é VHEXUW

D UHSRWARQ 6 RX\M 6 XCDQVVII WY R
UHXIHH +5' VRAMGH WH FRXQAY

& RONEXWG VR D QP EHUR NRIQN/
UHWHDUFK DQG DGYRFDR\ UHSRWRQ
EXMGHW DQG KXP DQUI KW MXHV
IFOGQ) WH 0 DNH IMERXUAMGHW
UHSRIASXWKIQ) 1 RU,UMK B MDMRQRQ
EXMGHWHV UASHAWY) KXP DQUI KW

11CH HAMRQ/ R &\ SKHUGI MIOFRP [EV P DI D] IGH SURGXFHG DQG VHYHQ HSVRGHV R WH
5L KWRQWH / [GH SRGFDW\SUIRGXFHG

( XUDMD

GHHBSHG D QPEHUR UWVRXFHV VR VIXSSRW+5' V VR ZRIN PR VHRXUWBHO WLV
IFAGHG DQ XSCDWG 6HFXUWW 1Q D % WROIWDQG D UMMHEFH DQG ZHOEHQ) VRROIW
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TRS FRXQAHV

$1J KDQWEQ Z DVIR®Z HGE\
YHDXV

1[EDUDI XD

&RBPEID

0\DP DU

5XWID

8JDQD

04D] lO

6XEDQ

R JDDQNVZHHDWMIGHGWRPHQ+5' V. \R
45V \RWDQPHQ \RWDQZRPHODQG R
JHEGHU TXHHUDQG RO FRQRPIQ) ZKIBI  ZHQAIR
KXP DQUI KW R DQADWRQY/

KUK QP EHUR JUDQNGXH) /' VEURDG UVSRQH R
DAY +5' VIQWH KXP DQUI KWFUMY1Q$ 1 J KDQWEIQ

“,l BBBBBBB KDG (RAHFHYHG WLV JUDQNBBBBBBB Wil | Z RX@ (RAEH Z RINQYJ HIIIFIHQ® RXUZ RN

Z RX@ EH P IQP DODQG IMZ RX@ EH KD |RUXV R KDQEBI P RIH OQG DQG VH XDODQG * HQGHUUHDWMG

FDVHV WDWIQROH FRIFWY HYIGHFH DQG WRUQ) WDV ZH IRBZ XS WH FDVHV 1Q GLIHHQW
FRP P XQWAV 7KH WDP Z RX@ EH IQHFXW FRREQWY PHHWYV Z RXG EH D GLIEXAVSURFHW DQG

UHSRWZ UMV Z RXG NQG R EH GHD\HG : IW WLV J UDQABBBBBBBBB KDV EHHQ DE®! VR UH RSHQ DQG
UHXP H Z RINZ W WH W | DQG Z H | HHOWDIH DV Z KRHYHUZ DOV FEVH VR RXUSUBHP VAV LV VHHQ WIURXI K
WH && 79 FDP HUD DQG Z H DUH DEGI R IGHQM WHP DQG IQFDVH R DQ\WMIQ) WHUIRREU H IV BFREHG

7KH FDP HIDVDQG @ KW DU D WUWHDVWR DQ RGH Z W (QIOMOARQS]  +5' -DQDV 8JDQD

MWKHSHG P H 1 HHODIH VR P RYH DURXQG DG, Z DVDEGI VR XVH D SWYDW FDUZ KIFK HDE®IG P H VR VAINH

VHFXUH RUDGMUIDWYH URX\WMV VR P HAWQ) VDG Z RUY|
1IFDIDI XDQ+5" 0 DK
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5MWNDQG 3IRMAMRQ30QAQ) ,QUASROH VR FREFHQ/H SUWHG B\ KXP DQUI KW GH HQGHWYDER
WH FKD@®IQ HVR DEGBWIQ) UMNYDQG WUWDW ) LRQVIGH' H HQGHW KDV GHYHBSHG D SURIWDP P H
R WDIQQ) RQVHRXUN DQG SIRMPWRYQ 7KV SIRIWDP PH  Z KIFK LGFBGHVZ RINKRSY FRXHY

\VHP LD FRQUXEEIMRQY DQG FDSDFIW EXITHQ) WRXUFHY DIP VR | DFIOIWA NORZ BIGTH H SHUYH
DQG\KDUQ) R VN VR SURYIGH +5' VZ W DGAMRQDAQ RIP DWRQ DG VRRYWDWP D\ DIWMAKQ
DGGUHWQ) SHYRQDADQG RU DQUDWRIDOHEXUMW DQG SURMPNRQ MXHY

Q )/' SURMGHG Z RIVKRSVRQ5 NS (DOMYDQG 3IRMAWRQSOQQQ) VR ) 39T PN DPVALSFT DV
Z HODVDPOTVNBUPOT PB G/SJFS ) 3% LFOAQ) 1Q+RQGXUV 6XGDQ &KIB ( G5DODGRU DQG =DP EID

. KIBI RHUKDO R Z RUINKRSV \RRN SOFH LQ SHYRQ ) /' 3V FDSDFIW EXL@IQ) WDP KDG R FRQADXH \RR DGDSW
VR WDYHOUHWIEWRQY DQG SURMGHG D IDQJH R Z RIVKRSV WP RMD  RUSDMD@® WP RMD ) RUIQXBGFH ) /'
RUDQVHG D K\ EUG WDIQQ) R WDICHY Z RINKRS 1RU&HQADODQG : HWM® $1UFDQ +5' V Z W D VHUHV R
UHP RM VHWIRQ/IQO DK | RBZ HG B\ 1Q SHYRQVHWRQ/IQ1RYHP EHU

3" 11 58BXACH PGB 4VEBO

Q ) RQNICH' HHQGHYKHG  3JTL " TTFTTN FOUBCE 1SPUFDUPO 1NOQICH X PS.TI PQT [GFOGAQ)
WDIQQ) R WDICHY IQ6XEADQIRU ) 3% R ZKFK  ZHH ZRPHQDQG  ZHH PHQ 3DWAFLSDQN
IQFOGHG +5' VIRP . KDURP 3RWBXCEDQ . DWDD * HEDUH 6RXWM . REDIDQ $@] HID DQG ' DUXU 7KH
SDWFLSDQN UH BFWIG WH FRXQAV GYHMW 1Q WPV R JHGHU FXGMUH HWMQEIW DIH DQG DI IRQ  7KH
WDIQQ) Z DV SDMFISDWRY XMQ) D KROMF DSSURDFK GRNQJ DWSK\EDO' LI MIODQG Z HOEHQ) VHWWMRQY
8 QEHWEQEQ) FROM WWRHR /' VWDIQQ) FRP SRHQNVDQG DFFREQ) R +5' \8 |HHGEDFN KDVD VARQJ
HIHPARQWH Z D\ WH DB WQNQ) R WY

7KH\ZR 7WDIQQ) R 7WDICHY 7R7 Z RIVKRSV\RRNSOFH LQ3RW
6XCDQ DG 1R ' DUXU 7KRVH GFDWRQY Z HIH FKRVHQ | RUTRY

DVWH DUH P DU ICDDHG DWDV IDFIQ) FRQ@WDQG \WHUH R

KDMQ) +5' VWDIGHG 1Q VKDUQY ) /' sV SIRWPWRQ P HIMRGRBU\

VR RIWHU+5' V/Z RXG \KSSRWWH Z IGHUSIRMPMRQ GHHGVR WH
FRP P XQW 3DMFLSDON GRMG LQSRWADIQQ) HYDODWRQIRWP V
WDW WY WDIQQ) WDMVAG WH FDSDFIW R +5' V \R KHS

WHP \HOHV DQG RWHWY ) RUH DP S®! [Q 5HG 6HD 6\ +5' V
ZKR SDWFISDMG 1Q 5$33 7R7 \XSSRUMG RWHU +5' V GXUQY

SHURGV R WEDOFRQ TR GHYHBS WHURZ Q SIRMPWRQ DG
HEXUW SOQ

16 TXDOVWDIQQ) Z KIEK SXW SHRSG! DVWINH FHQMUDQG YHU
SIDFWEDO7+$1. <2 8

IBIEK ) DQEMAE KXP DQT

3DWFISDQVR 7IDIQQ) R 7WDICHYIRY: HAMQ$ ! UFDQ+5' V



8 FWICFIOH BCE 3FTIMFCDF

Q )/ IQWDMG D VHUHV R BHIIRQ \SHFLLIF : HOEHQ) DQG 5HMMHGFH 7RROIW GH \R WH OFN R
URXUFHV RQ ZHDEHQ) IRU+5' V )RBZIQ) +5' IRFXV JURXS FROXTEMRYY )/'  UHBDVHG D Z HOEHQ
7RROMWRUWH ( &$  [Q5XWDQ  7KH DXWRU LOMADRUDQG \WH @ RAMDWNV DB D@ +5' V 7KLV BAWRXUFH LV
EHQ) XVHG B\ +5' V\R VWHQWHQ Z HOEHQ) UHVRXUFHV DQG VR \KSSRWWH FDSDFIW EXTIQ) R +5' V

6P IODURROIW Z IQEH LHBDVHG 1Q |RUWH $P HIFDVDQGO (1%
(&$ RROIW ZHOEHQ) WMOIHP HAMDVWKHT Q. \ U\ ] WEIQLQ
3FTUBCE 3FTQIF 4VQQPJ

L KDVWAKENP H IVWDWP DQ- GH HQGHWY/Z H P HWZ HUH DVWKH HGIH R D EXWRXW W FEDUWDWERG KDV
EHHQKDUE RQHYHYRGH DQG WDWZ H GHHG VR | RFXVRQWH P HQEOKHDIM R' GH HQGHWIQWH FRP 1) \ HDULL
Z HZ DQASHRSGI VR FROMXH Z RINQ) ( YHUY RU DQVDMRQZ H \SRNH VR DOR XQGHIHG WH GHHG Rl KSSRW
Z KHQIWFRP HV\R P HQBGKHDWM Y )/' 0 HD 3IRMPARQ& RREDRU IRBZ 1Q) P IWRQIQ7XQUD 1Q

' HFHP EHU

' XUQ) ) RQNICH' H HQGHY SURYIGHG UMWDQG WSIW \KSSRWR ) 39T XPNFO  NFO BCE
HPVQT TVQQPSJCHB X.EFS ) 39T 7KHZHOEHQI R +5' VFRQMXHG R EHWRQ) © [P SDPMG 1Q
ZIW+5' VIDFIQ) DVHFRQG\ HDUR KL K IWHW/ DQG XQFHWBIQN GNHG VR &RYG  LQ DEGIMRQ VR WH W/
QNHG VR WHUKXP DQUI KWZ RIN QWY FROM WIMKDV EHHQ SDUMEXDU® P SRUBQARY) /' VR FRQADXH \R
RSHIDW W5 HWADQG 5HVSIW 3URTUDP P H ) DFLQ) WRQ WDYHOMAIFWRQYIQP DQ. UHIIRQY DQG OFNR
DFFHW\R YDFFICHV )/ KDVKDG R UHP DIQI ®f LE® DQG IGHQM\ VIAEUP DGH \ROWRQV/\R HDFK FDVH IQ@H
Z W WH QHHGVDQG BITXHWWIRU+S' V

" XH VR WDYHOHVIEWRQY WH P DIRUWVR 5 5 KSSRWWZ DVSURMGHG R +5' VIURP ( XUMD ZKIBIR5 5 ZDV
SRWE®! LQ( DW$VD ,QWH P DRIV R FDWHV5 5 VRRNSOFH LQ FRXQA RUBIIRD® Z KIBIRQ® RH5 5
Z DVSRWE®! 1Q,BHDQG 1Q
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) RQNVICH' H HQGHY FUDWG W' LI MICBUIRMPARQ 3R] UDP P H 1Q R P H-WINH GHHGVR
+5' VIDFIQ) GLIMIONBDW 7KH SURIUDP P H LGFOGHV SUDPWFDOKDQGY RQZ RINKRSY DG BQJ
WP DWABGFH DIP HG [P SGP HOAY P RUH \HEXWH SUDPWFHY DQG \VRRY 61GFH ‘

WLV \XSSRWMURX] K | HT EDVHG Gl MICBURMPWRQ FRQXEBQN EDVHG LQ QLI HHQAHI IRQY Z KR

GQUHAWD Z W KXP DQUI KWRU DQVDWRYY +52 V' DQG IQAMGXDOHS' V 7KH SURIWDP DIP VR

P RUH H | HARYHO DWHW+5' VA MBOGHHGYDQG UMY/ KHS GV QVBLBUHG VHRXUW SRIF\ DQG

DWVAIQLP SOP HQAY MDQG LOMI WY J RRG SUDFWEHVIQR GDIO® Z RINDQG @H

Q )" V' LI MICBUIRMPWRQWDP SURYIGHG \KSSRWWR ) 3%4T PHQ  ZRPHQDQGG  WDQVRU
JHEGHUQRQFRURPIY) DG | VNBOSH U PSHBQITBUPOT GUHAWD XSSRMQ) D | XWKHU +5' V
7KV \KSSRWZ DVSURMGHG \R +5' VILRP  DPVOLSFT WURXI K FROXGIMRQY LGFOAQ) VHEXUW DWHWP HQNV

BASRQHV VR HP HIHGR IGFIGHQN DQG P HQRUQ  DQG Z HELCDY DQG WDIQQIV 6XSSRWWZ DV SIRVIGHG |RUD
DQH R MMV IFOAQ) OFXPI. TI VIEPXOT TPDBBMN FEBB TFDVSIZ POMCF U SBUT | BBTTN FOUBCE
EPYYIH Q ZTIDBMIVSENBCDF BCE PONDF TVSN RBCDF BOE DFOTPSTT 1D )/ DOR XSCDWG W 6HEXUN
QD ER  RQEH \RROIWD FRP SUHKHQUYH J XIGH RQ G MBOHFXUW IRUHS' V

)/' HYDIHG QU ZIW \RFIDOPHAD FRPSDQHV ZKIEK WAKIMG 1Q TXENHU BASRQHV R DFFRXQN
\KXWERZ Q/DQG FDVHVR KDUDWP HQADI DIQWW5' VRQWHUSOMRPV ) /' Z RIHG Z W GFDAGEL] MICSIRWPARQ
H SHW VR SURVIGH VB HWG \IXSSRWWR +5' V IQ\SHFLLLE FRXQAIHV UHTXWQ) DEAMRQDOWSSRWDY Z HODV 1Q
FUMY FROM W

([DPS®I R ' LJMIOSIRMPWRQ \XSSRW 7KH $MD ' 3& KDV EHHQ L1Q FROAXRXV \RXFK Z W D
JIRXS R ,QADQ +5' VG-DIY ZIW FDVAV R GMDSSHDUDGFH RIIEH WDIGY DQG DUMW R W
PHPEHY $V WHB ZDV D KHIKMEHG VHOH R IMN R IXUWHU DIGY WH ' 3& KDV EHHQ
\XSSRMY LQEAYIGXDOMM | P HPEHY Z W WHU GJMIOVHRXUW FRFHDY WHIDWEQ) VHRXUA
WRDIH VHRXUH GHBMRQR GDV DZ DUHGHW RQVRRY | RUGL] MIOHFXUW RQ DQLQEAMGXDCEDMY
7KH' 3& KDVIXUWHUKHSHG WH RU DQVDWRQ Z IW WHUGL MIOHREXUW SDQQQ) E\ SIRMGQ) D
QMR VHYEHY VRRY WH RU DQVDWRQ Z RXG GHHG |RUWH \DIHW DQG SIRMAWRQ R W\ |
PHPEHY

$1JKDQ+5' 1 <RXY DQG \ RAUGI MICFRREWRY KHS R KIGH WH GHYIEHV DQG DSSVIRP P\
SKRQH Z KIEK Z DV YHY XVHXO 7KH GD\ EHRUH \ HWMED. WH 7DEEDQ WRSSHG P H 1Q D FKHFAN
SRIQADQG VHDUFKHG PH 7KH VRRN P\ SKRGH R FKHEN IWEX\W RUMDMO Z W\ RXY DQG \ RXU
QI MICFRREWRY KHS , KDG DOHDG. KIGGHQHYHYWIQ) DQG WH FRXGQWIQGE DQWQ) <RXU
QI MIFRREDRUKHS \DYHG P\ QH
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( PVCECTBLIH OWFTUHBUPOT BCE BCBM T1 PO IFHBTVT 4QZ XBF

QRPHGE IWGD R GD\ HQJ DI HP HQAZ M +5' \/DWIMN DURXQG \WH
ZR@S ) /' WG \R FDUY RXDQG \KDUH P RUH DQDOMYR GJ MIOMBDW
IDFHGE\ +5' V 7KIVIQFOGHG WH UHBDVH R DQLOYHWAI DWRQLOR WH
KDFNQ) R M[ 3DBMICH +XP DQ5LIKWRU DQAMDMRY/E\ 162 * URXSV
3HJ DVKV6.S\ Z DUH DQG | XAWHUBMADUFK RQWH [P SDPWR \KIYHMGFH
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DPVOSFT 7KH 6 HFXUW $GMRUBFHYHG DQ IGFUHDVHG QP EHUR UHTXHWV [Q VR \KSSRWWA5' V/
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DOR DQ RSSRWMQW IRU) /* VRIHWHUZ M WH +5' VV VR XSGDWM W SK\ MEDOVHFXUW UVRXUFHV R LGFOGH
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+5' VIQWH FDP SDLJQRQUAMM) HG 86 * XICDQFH RQ+5' V DQG DGYRFDWY |RUH5' VDWIMNEHFDX\WH
R FRXQMUWURIP SRIFIHV
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) LDQFDQQMMARY/ WH IGFOMRQR! +5' VIQP DQEDWRY KXP DQUI KW DQG HMURGP HQBOGXH AM HIFH
P+5(' ' SRIA PDNQ) DWGRPHWME DQG (8 GYHODQG WH GHYHBSP HQVR SRIFIHV RQ +5' V B\
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)/' KHG D \HUHV R YIMEIDV | RUSIRMPARQ WDIQQ) DRWHMAY IRU+5' V 7KV IGFOGHG RCH 1Q SHYRQ
9 IMEIOV | RUSIRMPIRY: RINKRS 1Q8.JDQUED Z KIEK IV GHVIIBIG EHBZ  DQG VHYHQ RQICH FROKEEMRY/ | RU
+5' VIURP 9%OKUDIQ 3DQDP D 6RXAM $IUED &KDG 0 H IFR 6SDIQDQG +RUGXDV

Q SDWHIKIS Z W WH GHYHBSP HQVRU DQMDWRY & KUMADQ $IG WHDQG )/'  FRUGXFWMG D VHIHV R
\KRUMU \P DU URXS FRXQA |RFXVHG 913 Z RINKRSV IRU+5' VI1Q 6IHUD /HRQH =IPEDEZH ( 05 DODGRU
DQG &RBPEID 7KH Z RIKRSV | REXVHG RQ ADWAI LHV DI DIQWAVGH DP DWRQ DQG \IAJ P DV DWRQ WURXI K
SUDPWFDOFDVH H, DP SBV DQG GVFXWRQY ) RUD@O IMELDV | RU3IRMPRRQ Z RINKRSY DQG FRQXTEMRY/
+5' VUHSRUMG P SURYHG FDSDFIW R DCDOVH UMY UHDWG VR YIMELDA \IKFK DV GH DP DWRQ \IAJ P DV DAWRQ
KDW \SHHFK DQG RQIEH YIRBIGFH P DNH SURMPWRQ SOQV R DEGUHW WHVH WY DQG FKDQI H Z KDWRFLEW
WIQN/ DERXVWNHP
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Q 8JDIED WH GYHOR DAWIFN/ DQG W/ FRQURQMG B\ : +5' V IV FRFHOQ ' HDP DWRQ DG
\IAJ P DWDMRQ KDV D KXIH P SDPWVRQ WHU Z HOEHQ) DQG | BHTXHQ® GHYHBSY IQR DQ HFDOMRQ R
DWIFN/ ,Q SDUGHIKIS Z W : RP HQV+XP DQ5LIKW' HHIGHY 1HEZRIN8IDQD IQ6HSWPEHU )/
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DG SIRMAWRQ 1Q 8JDQED DV Z HODV GH ICH YIMEIOW | RUSURMFWRQ SUDAWFHY VR P W) DM DQG
UHVSRQG VR UMY UHDWAG VR IMELOW 8 JDQED 913 Z RINKRS SDWWFLSDQN
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GHDPH DQG GHBUMP I H XV 7THWPRQ IRP D : +5' [URP =DFDFPXDW 0 H IER \SHDNQJ DERXWH 913
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7KH &\ SKHUFRP IF FROADXHG Z W QCH GHZ. HAMRQY SXEQKHG 1Q ([DP SBVR WRSIEV FRYHUHG IGFOIGH
WH ) HEDOW IWKH Z KIEK FRQUHPWMG Z W %FN+IWRY 0 RQM 86 DQG | HDMUHG WRUHVR $1UR GAVFHQEDQW
+5' V 1Q 8UXIXD\  3RWIDO 7XQMD 6XGEDQ DQG -DSDQ DQG WH -XQH HAMRQ SUMHON WUH SURMWY
P RYHP HQVR WH | LWKAKDD R DQGWH +5' VDVWKH | RUH URQA 1 RP 0\ DQP DU 3DBMACH DQG & RBP EID

7KH I XQEWDY R &\ SKHUYDWZ Z Z 1 IRQEEHGH HIGHWRU  HQ R\ SKHUFRP IEV CEWDY

3H O POS5I F - JOF QPEDBTU

Q VHYHQ HSVRGHVR ) /' 3V 5L KW RQWH / lGH SRGFDWAZ HH SURGXFHG  7KHVH LGFOGHG LR SRGFDW
|HDWUQ) 3DBMAQDQ +5' VR GMFXW WH FROMWR WH VBUHWY R +5' V GXAUQ) WH LOMQULLIEDWRQ R
UBSUHWRQ Q0 D\ DQG RQH IHDMUQ 7XUK +5' V GMFXWIQ) WH FKD@IQIHV IDFHG B\ +5' VZRINQ) RQ
JHEHUDQG/* %74 WKW IQ@KAR 7XUNH 3V UHFHQAZ IWGIDZ DA URP \WH  WIXGEXCR. ROMHQARQ $@BRGFDVW
FDQEH DFFHWHG KHH KWBY  ZZZ | RQRHGH HIGHWRU  HQ SRGFDWWDQG RQ SRGFDVEOMRIP
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)/ GHYHBSHG D QP EHUR \SHFLLIE UHSRW R KLJ KO KWWH FRQM W WOWAS' VD ZRINQ) 1Q 7KHVH
UHSRW IGFOIGHG WH 6H : RUIHUSLIKW' H HQGHY DABIMN BHSRWZ KIEK 1V WH [ LAHYHULQHWAI DARQ LOR
B HMG YIRBIFH WUHDW DQG DABFNY DIDIQMGH © ROHUSLIKW' HHQGHY  OXQFKHG LQ$XI XWDQG D
UHSRWARQ 6 RXW 6XGDGHVH SHXIHH +5' V DWIMN 1Q UAVSRQH VR RYJRQ) \WWHDW DQG DABFN/ [URP 6RXM
6XCDOVIQM® HIFH VHYEH \WZ DVWP HG VR EH BHBDVHG DVWH 81 & RP P MIRQRQ+XP DQ5LI KWIQ6RXM
6XEDQ ZDV XQ@GHU WMHZ B\ WH 81 +XPDQ 5LIKW & RXGFIOIRU WHGHZ DO DQG Z KHUH IWZ DV | DFIQY
RSSRMMWRQ

Q 1RMPEHU )/' SXEQKHG D PIGWP DWHWPHVR &KV IPSOPHUMRQ R WH
UHFRP P HQEDMRQ IBRP WH & FLFGI R WH 835 1O 7KV MQMHSRW WH 6WDMI LHV R 6IGIGFH
SHSUAWMRQ R & KIGHVH +XP DQ 5LIKW' HHQGHY /DZ\HY DQG -RACDOABRNY DAMMH [P SBP HOEMRQ R
UHFRP P HQGDWRYY WHFHYHG 1Q 1RYHP EHU RYHU WH SDWWWUHH \HDWY — D SHURG PDUHG E\ DQ
LOMOQULIHG UHSUMWRQ R KXP DQ W KW GHHEGHY ©Z\ HY DG MXDOV DFURW WH FRXQA DV Z HODV
DJ DIQINH 8\ J KXUDQG 7IEHVIQ SHRSBN DQG XQGEHUWH 1 DWRDBHEXUN/ DZ 1Q+RQ . RQY
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7KH DQQRXDO) WRQM ICH ' HHQEHY $Z DG Z DV HWREQKHG 1Q W KRRUWH ZRINR +5' V ZKR DUH
FRXUDJ HRX\® PDNQ) RAMEQEQ) FROAEXWRQY VR WH SURP RURQ DQG SIRMPWRQ R WH KXP DQ WKW R
RWHY R WQ DWI BHDWSHYRDOUN VR WHP VHOHV 7KH $Z DB | RFXVHY LOMIDWRDODAMQARQ RQ WH Z RIN
DQG VXJJBV R +5' V SIRMAQ) D JUWDWU QMRIDODQG IQMIDWRIDOSOMRP R \SHDN DERXWDQG
DGYRFDW |RUWH KXP DQ WKW DMXHY WH. DUH GHHQEQ)  +XP DQ W KW GH HIGHY KRO®WG Z W WH
$Z DUG EHOHYH WDWMKDV P DGH D GlLI HIHGFH VR WHLUDELDW VR FRQAH Z RINQ) LQGILI LEXOVFLUFXP WBGFHV

7KH $Z DG Z DV FHBEWDMG RQIEH GXH R & RVG UWVIIFWRQVRQ ' HFHP EHU- WH ,QMIDMRDOED. 1RU
+XP DQS5LIKW' HHEGHY FHBPRQ YIGR )/' KRWMG D SUHW FRQHHGFH DQG DOM[ Z IQGHY Z HIH IOMMG
VR \KDUH WHUWRIHVDQG R HIDIHIQD 4 $ Z W WH DXGHGFH



$QAXDBHSRW

03("/*"50/" - 61% 584

Q WH RQRQ) SDQEPIE DQG WH PDQ  KXPDQ WKW FUMHV BHTXWLHG ) /' VR 1 XUHU DCDSWIW
VPV Wi 11Q) DQG SURI DP P 1QJ VR HQUXUH DGHTXDWM BASRQH R GHHGVR! +5' V

) URQV IGH ' H HQGHLY FROAXHG R IGFUHDVH IW B 1O VR USROG \R WH JURZ W 1Q UHTXHV | BRP
+5' V $VINH HQGGR )/' KDGHSDQGHG\R W@ FRPSDWHG\R Wil 1Q

6\ ZHOEHQ) WPDIGHGDNA FRFHQIRY) /' 1Q  GHWRWHFKDBIQJHVR &RIG  ,QUASRQH R
WRH FKDBIQ HV )/' ZHOEHQ ZRNQI JURXS KDV FROMXHG \R GHYHBS DG P SBP HQAD Z HOEHQ)
\XSSRWASUR] UDP P H | RUMEI |

7KHH Z DVQR FKDQIH IQWH FRP SRUMRQR WH%RDIGR ' WHRAVRWY/IQ D QZ ERDIG P HP EHURICHG \R
%RDUEG 1QO DK " USRD ) D] DHD $ WIMBQABUR HWRUR \VDP IE & IMODWRQ/DWAUQW & RBUH . DA
: 1OH " IWHRVRUR WH & KDQCHO RXQEDWRQ KDVIRICHG ) IRQWVICH 8 6% ) RXQEDMWRQYERDUG 7R MAHQ) WHQ WH
RUJ DQMDWRQY JHQGHU PDIQMHDPIQ) D FRP SUHKHQUYH * HQGHU $PWRQ 3@Q LV IP SGP HQMG DV DU
* XIGHIHV |RUDGAIHWQ) FDVHV R \VH XDOKDUDWP HQMIQ WH KXP DQ WKW FRPPXQW ,Q )/
FRP SBMG ) IQDQFIDOS XAW IGFBAQ) SIRWPADXAW | RUGRQRY DQG SDWHY 1Q FRP SIDQFH Z W 62 53
DQG IQ@H Z M \SHFLLIE GRGRUHTXILHP HQN

WOGR ' IUHWRYIRU

" HQY2 %IHQ $RG AXQID 0DV -DQH1 . HDQO XOH.
& KDILP DQ 5HDO

9HYQED 91GDO -IP &RZ D\ 0 DUD 0 XBDK\ ' DMG6\ NV



$ QXDOBHSRW

1$0. &" /1 %89 1& %56 3&

) RQWVICH" H HQGHWY/LV.J UDW XQ RUWH J HGHIRXVAXSSRWR WH | RBZ 1Q) GRQRY

( XURSHDQ& RP P MMRQ

) RG) RXQEDWRQ

K $IG

JUHEH (PEDMBG&62 $\WMWDGFH ) X5

0 IQWY R ) RHIQ$IIDIWR ' HP DN

0 1QWY R ) RHMIQS$!IDILYR WH 1 HWHDQGV
2 DN) RXQEDMRQ

2 SHQBRFIHW ) RXQEDMRQ/

U2 DAIHQ) RXQEDMRQ

5R DOLRWZ HJIDQO IQWAY R ) R QS DLLY
6Z HAMK ,QMIDWRDO HYHBSP HOAS J HGR\
6Z W) HGHIDO HSDWR HQAR ) RUHJ Q$11DILY

$PHUEDQ-HZ MK : RWIB 6HYIEH

%101DQ) HGHIDCBXETF 6HYEH ) RUAI Q$11DILY
&KDQHO RXQEDWRQ

( QMR HQBO H HQGHWY & RMERIWYH

) RXQGDWRQ 1 [ERDV 3XHFK

) UHIFK O LQWAY 1 RU( XURSH DQG ) RUHI Q$11DILY
PP LIUDMRQ 5H XJ HHVDQG & W HQKIS & DDCD

%RWe UGH : HIWVAHDG IRUWH : R
) RXQEDMRQI RUD - XVMAG RFIHW

+ YRV, QMIDWRDO
0 MHHRU

7KH* ROP DQ( QIR HQBO) RXQEDWRQ

e /XHPERAJ O 1M R ) RUHI QDG ( XURSHDQ

$11DULY

0[] H) DPLO ) RXQEDMRQ

2 J DAADWRQIOMIDMRD®! GH @ ) UDQGFRSKRQH
2 YHIEEURRN) RXQEDWRQ

7IND* IDWIRRW( P SRZHPHQY XQG  7IGHV

) RXQEDMRQ

7Z WU

c($/62 : 6+ 72 T+$1. 285081<38%.& ' 21256 : +26( &21759872 16 $5( &58&,$/ 72 285

. 25.

36DH KHS XV SIRMPW KXPDQ WKW CGHHIEHY B\ GRIDWY R )WRQN /ICH ' HHGHY DW
ZZZ 1 WRQEHGH HEGHYRU  GRODW RUFRQEFW DXUHQAS @HQKRI | DW OXUHQM URQEHGH HQGHWRUJ RU

) BRQNV ICH ' H HQGHWY J XDUIDQMHY WDW

R\ RUGRIMRQ Z @I R QWA \R WH SIRMPWRQ R KXP DQ

W KW GH HQGHY DM <RX FDQ DR GRIDM R ) URQM ICH 86$ ) RXQEDWRQ Z KIEK LV UHFRI Q] HG 1Q WH

SQWMG 6V DV \B  H HP SWXQGHU VHPRQ

R WH ,QMIDOSHHQH &RCGH ) RQM ICH 86%

) RXQEDMRQ LV D \HSDUDWM DQG LQGHSHQGHQAFKDUW DQG FXUHQ® GRHV QRADFFHSWRQIEH GRODMRY | \RX
Z RX@ @H R P DNH D GRODWRQ SGDVH FRQBIFW DXUHQAS GHKRI | 1 RUIXUIMHULG RUP DWRQ



1$0. &" /1 %89 1& %56 3&



$QADBHSRW

) RUDQ J HGHIDOTXHUHY FRP P HQIV RUTXHWARQY FRQBIPNIQ RéH URQREHGH HQGHYRU

) RU( P HJHP \MYDWRQI RUKXP DQUI KW GH HQGHY SGDVH FRQEBFWAH ( P HJHGR /IGH DW

) RUQI RWP DARQRQWH & DQDGED * GEDCEH XJ HH 6WHDP | RU+XP DQ5LIKW! H HQGHW SBDVH MW
KABY  ZZZ | RQEHGH HQGHYRU  HQ FDQDAD SWRIDP

) RUD@P HGD WHTXHWRQD SOGDVH FRQBFSMKD +DP GXO\ & RP P XQEDWRQVS$\WREIDM DWW
FDP SDLJ Qi URQEHGH HQGHWYRUJ

+HDCRIIIFH

' 89%,1

) LWy BRU
$YRFD & RXW
THP SBI5RDG
YFNRFN
&R ' XEM

$ 5:
WHDQG

THBISKRCH
)

96866(/6 RIEH

6TXDWO DUH /RAVH
YXWHY

%HOLP

THBISKRH
o

( P DIOHXR | IFH# URQECHGH HQGHWRU



