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0 DQ * HQ= FRQUXP HYWDWXP HEX\ IQ] ®FDORRG IV\RR H SHQUYH RUQRWZ RN \WKH H WDH I RY

* HQ= Z DQNVVR P DNH VP DWBXUFKDMQI GHFIMRQVZ KIBI VXSSRUNY EUDQGV DQG RU DQ] DARQVWD
DO QZ W WHUYDOHV IQFOGIQ) VXWWIAQDEIMW KHDOM DQG FRP P XQW

3RMRQ@FDORRG DVDQD! | RUEDEG! VXWRIQDE®! DG P HDQQ) | XCBXUFKDVQ) GHFIMRQWDWI
* HO=(V QHVGI

6P D& KRIFH

2 SWP MAF $XWHOE (P SRZHUQ) 0 RGHWD 5HOWEE

$IRGDE®! ) LHWK 6 HDVRCDO/ RFDO+ HDOM\  &RP P XQW 6 XMRICDE®! 9D3H 6P DWWS HE

5 HSRUMRQ@FDORRG DV D VP DINQYHWR HOADWHUMKDQ DQH, SHOWYH SXUFKDVH ) RFXVRC
DI RUEDEIOW VHDVRQDOYDOH |UHVKQHW VXSSRUMY GFDODUP HY DQGP DNQJ DSRVYH
FRP P XQW [P SDFW

&RP SDHYHRWH<RX$WXP H ) UHWK) RRG 6P DW&KRIFHV %X\ / RFDO( DW/HMAU
(YHY 3XUFKDVHO DNHVD' LIHHQFH  <RXU R@MWY/6WW / RFDO 6P DWY RRG6VMUW/ RFDX

70 D&6%$ ER| WLV Z HHNDQG GVFRYHUWH YDOHRI EX\ 1Q] GFDX

<RXQ) ) P HY 6\MGHON 6\WGHQ/2 UDQDIRY <RXQJ 3LRHWRQDY 6RADM HAD,Q GHFHY
/ RFEDGEKHV 1 XWMRQ,QOHFHY ( QMURGP HQEC2 UDQY DIRYY 6RDCR&RP P XQW &RMBUH

TINVRN QMO WP <RX7XEH6KRW &DP SXV(YHQN 45 &RGHV ' LJ MG GYHINAQ)
: HEMW (P DO ) DU HY0 DUNHW



5(&200(1' $7,21

&RP P XQFDWVKHODOXHRI %X\ 1IQJ / RFD

&RW& RQVFLRXV $ GXA\

&21680 (5 %$55,(5

&21680 (5,16,*+7

&20081,&%7,21 * 2%/

7+(0 (

022" 721(

(< 25'6

0(66%*,1* ' (%6

68** (67("
+($'/,1(6 3+5%$6(¢€

&$// 72 $&7,21

75867(" 0 (66(1* (5€

5(&200 (1" ("

&20081,&%7,21 &+$11(/€

0 DQ FRQUXP HYEHIHYH ®FDORRG FRWW W QLIEDQWD P RUHWDQJ URFHUY \WRUHVDQG DWXP HIL
GRHV QRWIVZ IMIQWHUKRXVHKRT EXGI HW

&RWFRQUFIRXY DGXOV Z DQNR VWHWK WHUI UIRFHY EXGI HWZ KIB!I SIRYIGIQ) KHDOM\  KLJK TXDDA
| RRG I RUWHP VHOHV DQG WHUI DP IHV

" HP RQMDM WDWEX\ 1Q) GFDIFDQSURYIGH H FHBIQAYDOH Z KIBI VXSSRWD) GFDODUP HWY
VWHQ WHQQ) WH GFDOHFRQRP | DQG IHGXFIQ) |RRG Z DAM

9 D3H % RQG3 UFH

+ HSIXO3 WDFWFDO7 XM RUK\ ) DP 1O 2 UHOMG ( GFRXUDJ 1QJ

YXGJ HW) UMK 6HDVRQDO) CP 1O $11RUEDE®! &RP P XQW + HDUK\ 4 XDOW 9DOH / RFC

8 VH UHDOZ RUB FRP SDIMRQY \XFK DV&6$ ER] HV YHWXV.J URFHY WRUH SUEHV VR GHP RQMADA
WDVEX\ 1Q) @FDIFDQEH DWP DIWIQDQFIDAGHFIMRQ 5 HQ RUFH WDWDOH LQFOGHV | HVKGHW
TXDIW VXSSRWQ GFDODP HY DQGNHHSIQ) P RQH Z WIQWH GFDOHFRQRP \

(YHY ' RDU RZV+HH %4 © KDAW,Q6HDWRQ ) LMK BVBIW+HH ) HHG<RXU) P I®: KIE

6XSSRUY / RFDO &RP SDIHYHRMH<RX$WXP H / RFD® DOH / RFDQP SDFW

&RP SDIHD&6$ ER| R\ RXUZ HHND J URFHY ELODQG H SHUHQFH WH YDOHR! EX\ 1Q) GFDX

) DP HY 3DUHQNV 1 XWMRQWV ' RARY / RFD&KHYV 0 D RY/ &IW &RXCHM HP EHY
&RXQN 6 XSHYMRY $J UEX@MUDERP P MMRCHU&KEP EHYRI &RP P HIFH &RP P XQW

2 U D DARQY / IEWDURV ) DW/ HDGHY / RFDOMCHWHY 6 XMRICCE®I6ROCR

) DFHERRN : HEMW ( P DAL HZ VBMWMU &RP P XQW ( YHQW ) DUP HY/0 DUNHW & RRNQY
" HP ROMDARQY / [EWDUHV &IW 1 HZ VWA &RP P XQW: RUNWKRSV
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0 DQ * HQ= FRQVXP HY/DUH XQ DP IIDUZ MK Z KDWEFDORRGHP HDQV Z KHIHWR 1 QG IMDQG Z K\
SXUFKDVQ) @FDAP DNHVDGLLI HUHGFH

* HQ= HQR VGAVFRYHUQ) QHZ H SHUHQFHV DQG ELDQGY EXWZ DQW VR XQGHUAMQG WH SXUSRVH DX
[P SDPVWEHKIQG WHUSXUFKDUMQI GHRIMRQY

,QFU-DVH OZ DIHQHW R ®FDORRGE\ HGXFDWY * HQ= RQZ KDW®FDPP HDQVDQGKRZ EX\ IQ) @FL
SRVMYHO [P SDFWWHUKHDOK. FRP P XQW DQG HQYILRQP HQV/

. QRZ <RXU* (RZ

&XURXV ( GXFDARCDO$ XWHQAF ,QVSILIQ) ,QMUIDFWY+

/ RFDO) UMK &RP P XQW ' IMFRYHU) DUWP 6 HDVRQDOG XWWRICLEIOW ) RRGO LBV 6ROCR 5HC

,QAURGXFH ®FDAORRGIQDZ D WDWVYMP S YIVXDODQG UHDWZE®! ) RFEXVRQKHSIQI * HQ= GMFRYH
ZKHHWHUIRRGFRP HVIWRP DQGZ K\ VXSSRUWWI G&FDADJ UEXEMUH EHCH W WHUFRP P XQW

.QRZ <RXUF IRZ ' MFRYHU: KDAZ* URZIQJ 1 HDUE\  <RXU) RRG+DVD6WRUY
* URZ Q&B®WH 6KDUHG/ RFDO 0 HHWMH) DUP VUA-KIQG<RXU) RRG ) LK 6VBW &BVHWR + RP H

IMWDEFDADP |DUP HY P DINHWRUH SEBUH Z KDAV J URZ 1) QHDU\ RX WLV Z HHN

<RXQ) ) DP HY 6WWGHQN 7HDFKHY / RFDOQQ OHQFHY  ( QYLRGP HQEC L DQYJ DWRQ
6XWIIQDEGI6ROCR  6RODCR&RP P XQW &R®UH / RFDGRKHV

LOQMIWP  7INVRN <RX7XEHG6KRW 6FKRRQ YHQNV &DP SXV2 XWHDFK 4 5 &RGH
,QMDFWH: HEMW (P DO ' UMIGBGV
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0 DQ FRQUXP HYDWXP HBFDORRG VP RUHH SHQWYH DQG RXWRI UHDFK | RUWHL
KRXVHKRG EXGIHW

7 KHVH FRQUXP HY/Z DQAIR VXSSRIWRFDAEXWIHHG SURR WDMAIWWHUEXGI HAW7KH UH RSHQW
SUDFWEDOYDOH VDYIQI VMY DQGMGH B\ VIGH SUFH FRP SDIMVRQY

5H WP HE&FDORRG DV DI | RGEDE®! DQG DFFHWE®! VKRZ IQ) UHDOZ RUWG H DP SBVRI KRZ WDD Q
Z W DW KWEXGI HW

6P DVWODOH &BVHWR+RP t

3 WDFWFDO5 HDWXUQ) + RCHWMB XSSRUAYH " RZ Q VR (| DU

$IIRWGDE®! ) WK +HDOM\ 9 D3H 6DYIQIV 6 HDVRQDO) P 1O YoXGI HWA XDOV / RFC

+1J K@ KWHDVRCDCSUEH DGYDQM HY | HDVUH 1 DP 1© P HDCGSOQQQ) Z MK GFDAQ) UHGHQW VKDUH WP DX
FRP SDMRQV SRWRQDQGVSRIMIH  DQG VSR KWDP WGV DG P RELBI RSWRQVWDADYHP RGH

/ RFDO RHVQW) HDQ/ X[ XU ) UHVKHU & BVHU 6XIBUMQI O $11RUEDE®
) HHG<RXU) DP I® / RFDORU HW  6KRS WHO DINAW 6NS WH 6VRUH
* RRG) RRG&BVHMR+RP H

9 MWD @FDODUWP HY/ P DUINHWRUH S&UH QHDUE\ 1DUP VR GVFRYHUBFD® J URZ QIRRC

YXGI HW6 DYV 3DUHQW / RFDBKRSSHY @ & &DPUHWK ( GXFDIRY &RP P XQW + HDOIK :  RUNHLY
6 FKRRAL XWMRQ6WI | ) DI/ HDGHY 1 HI KERIKRRG $ WRFIDARQY

) DFHERRN 1 H VBRRU &RP P XQW 1 HZ VOWHAU * UIRFHY 6VRUH) OHY/ 6 FKRRAL HZ VWY / RFC
50GR ) DWP HY/0 DUINHW6ELI QDU H / IEWDY YX@MQYRDUGY
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0 DQ * HQ= FRQWP HYGR QRWQRZ Z KHUHR | IQG BFDORRG RUDWXP H SXUFKDVMQ) GFDQ)
LQFRQYHQHQAFRP SDUHG VR WDGIMRQDA) URFHUY \VKRSSIQ)

* HQ= H SHFW TXIEN FRQHQHQADFFHW\R IQI RUP DARQDQG SUH HY VP SGI GLI MIORRY WDNKHE
WHP GMFRYHUQHZ SOFHVDQG H SHUHQFHV

0 D\HEX\ IQ) ®FDOHHODA  FRQYHQHQADQG DFFHWEBIE\ \WKRZ IQ) * HQ= Z KHUH R 1 QG BFC
IDUP V IDWP \WEIQGV &6$V DQGIDUP HYP DINHW

&BVHU7KDQ<RX 7KIQM

&RQYHQHQOAD RGHD +HSIXO IMFRYHIDE®! ,QMIDPWH

1HDE\ / RFDO) UAWK ([S®RWH ' MFRYHU & RQYHQHQW&RP P XQW 6 HDVRQDOO DSV ) DUP

3 RMRQE&FDARRG DV VRP HWIQJ WDWYDOHDG SDWWRI WHUFRP P XQW DQG HDMHUMR DFFHW WDQWH
UHDOH 8 VHIQMDFWHP DSV 4 5 FRGHY DQG Gl MIAHVRXUFHV VR UHGXFH WH HI | RWWHT XIUHG R | QG GFC
IRRG

&BVHUTKDQ<RX 7TKIQN ) UMK $URXQGWH&RWGHU ) 1QG/ RFDO( DW RFDO
' MFRYHU: KDAW* URZIQJ 1 HDUKRX  <RXUL W HDBVBW+HWH ([ SBUH/ RFDQ DWP V

8 VHWH GFDAORRG P 0OS VR GMFRYHUD CHDUE\ |DUP | DUP HYP DUNHWRU&6$ WLV Z HHN

6WWGHQW <RXQJ ) DUP HY 6RFID® HGID,Q GHQFHWY / RFDGKHV 6 XWEICDE®I6ROGR 6ROQR&RP P XQW
&RBUH &RP P XQW 2 U DY} DARQY ( QVILRGP HQEC W DQ] DARQY

QMIWP 7INVRN ,QMIDPWYH: HEVWM * RRIGIO DBV 45 &RGHV &DP SXV( YHQN (P DO LJMZ
$GYHWIQ)



5(&200(1' $7,21

0 D\H/ RFDO RRG( DV VR) LX

& RWV&RQUFLRXV $ GXO\

&21680 (5 %$55,(5

&21680(5,16,*+7

&20081,&%7,21 *28%/

7+(0 (
022" 721(

(< 25'6

0(66%*,1* ' (%$6

68** (67("
+($'/,1(6 3+5%$6(6

&$// 72 $&7,21

75867("' 0 (66(1* (5€

5(&200 (1" ("
&20081,8$7,21 &+$11(/€

0 DQ FRQUXP HYDUHXQZ DHR Z KHIH ®FDAORRG LV VRG RUDWXP H WY GLLIHEX@WR DFFHW
FRP SDUHG VR JURFHY WRUHV

96XVt DGXOV YDOH FRQYHQHQFH DQG Z DQWFGDU UHIDE® IQ RP DARQWDVWKHSVWHP P DN
LI RUP HG SXUFKDMQ) GHFIMRQVZ MRXWDGGIQ) H WD WP H VR WHUURXWH

,QFUHDVH DZ DUHQHWR! Z KHUH ®FDORRG LV DYDIDE®! DQG P DNH SXUFKDVQ) ®FDOHHOAP S®
FRQYHQHQMDQG SUDPWFDO

) lQG/ RFDO( DW RFDX

+ HSI XO3 UDPWEDO, QI RUP DAH 7 XA RUM\ - & RQYHQHQ

1 HDUE\ / RFDO) UK 6 HDVRQDO&RP P XQW &RQYHQHQFH ) DP 1O ) DUP V 0 DUNHW ' ILHRVRY

3URP R BFDO RRG UHVRXUFHV WDWAP S@\ VKRSSIQ) GHRIMRQV IFAGQ] 1DP GUHRVRUIHY VHDVRCE

JXIGHV IQMIDPWYH P DSV DQG | DUP HYWP DU RUP DARQ ( P SKDV] HWIDVEX\ [Q) GFDAFDQHDMO
EHFRP H SDWAR! HYHY GD\ WKRSSIQJ KDEIW

) IQG/ RFDO( DW RFDO ) UK ,V&BVHUTKDQ<RX 7KIQN ' IMFRYHU/ RFDQ) DUP V1 HDU<RX
<RXU RFDO- DYHWB\BIW+ HH - 6XSSRW RFDO IWRXW RIQJ ) DU 6KRS / RFDO( DV UHVK

9MWDQHDLE\ |DUP WWEIQG RUIDUP HY/P DUNHWLY Z HHNDQG GMVFRYHUZ KDAYJ URZ Q) LQ6RDIGR & RXQW

) DUP HY 3DUHQW 0 D\ R &IW &RXQFIAD HP EHY &RXQN 6XSHYLMRY $J UEXE@UDO
&RP P MRQHU&KDP EHWR! &RP P HUFH &RP P XQW 2 U DQIJ DWRQY / IEWDUHV / REDAVAMQHWHY

6XVWIIQDE®I 6ROQR

) DFHERRN &RP P XQW 1 HZ VBMMY : HEVW ,QMUIDPWH) DUP 0 DS &IW: HEVWMV (P D
&DP SDLIQV ) DWP HYO0 DUNHW / [EWDUHV &RP P XQW ( YHQW
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0 DQ * HQ= FRQUXP HYKDYH QMBI SHYRQDIFRQQHPWRQVR GFDODUP VRUIDUP HYDQGDUHP RU
@HO VR SXUFKDVH I URP ELDQGVWH UHFRI QI H DQG WKW

* HQ= YDOHV DXWHQAEIW WDQUSDUHGR\  DQG UHDOARUHY 7KH DUH P RUH ONHO VR VXSSRWEHRSE
DQG RU DY} DARQVWH 1 HHIFRQQHFWAG VR IDMHUWDQMP SO EX\ IQ) DSURGXFW

UXIGWKWE LOARGXFIQ) WH SHRS®! EHKIQG GFDORRG DQG FUHDAQ) DXWHQWE FRQQOHPWRQ
EHVE HHQFRQUXP HY/ DQG ®FDADWP HY/

. QRZ <RXU* IRZ

$XWHQAFE 3HYWRQDO7 IDQVSDUHOW,QUSILQ) 5 HDVWIEE

) DUP HUBVRY &RP P XQW / RFDO) DP I® ) UHVK 7 UXVINVG HDO3 DMRQ & RQUHPWRC

7 HOMH WRUHVR @FDODUP HYWURXI K VKRWWIGHRY IQMYIHZ V DQG EHKIQG WH VFHQHY FROMQA HS * HC
= XQGHWMIQG Z KRJURZ VWHUIRRG ZK\ WH\ IDPP  DQGKRZ SXUFKDMQI GFDO/XSSRW UHDCSHRS®I IQWHU
RZ QFRP P XQW

0 HHVWMH) DP HIAKIQG<RXU) RRG  ( YHY ) DP +DVD6VRY . QRZ <RXU* IRZ
5HDQ DP HY 5HDQ RRG  / RFDQ DFHV / RFEDGBBOFHV ) URP 2 XU) IHOV R <RXU7 DE®

0 HHWO&FDADWP HU IR®Z WHUMRY  DQG VXSSRUWAMHUIDUP W1V VHDVRG

<RXQJ ) DUP HY ) DUP HY 6\XGHQW / RFDQQ GHQFHWY / RFDG&KH V ( QLRGP HQECR L) DYl DARQY
6XWEICCE®I 6ROQR &RP P XQW / HDGHWY

QMIWDP 5HHY 7IN7RN <RX7XEHB6KRWY : HEVWM ) DP 7RXWY 3RGFDWQMYIHZ V ) DIP HY
0 DUHW &RP P XQW ( YHQNV
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0 DQ. FRQUXP HYWKDYH GHYHUP HWD @FDQADUP HUDQG DUH XQUXUHKRZ EX\ 1Q) GFDABELLI HW/ I URP
SXUFKDMQJ SURGXFH DADJ URFHUY WRUH

$GXOVDUHP RUH QNHO VR WKWIHFRP P HQGDWRQVIRP SHRS®IWH NQRZ RUUHFRI QI H 3HURQE
WRUHV FUHDW FUHGEELOV DQG VWHQI WHQFRQ IGHQFH IQ SXUFKDVMQ) GHFIMRQY

,QFUDVH FRQUXP HUFRQIIGHQFH E\ KL K@ KW WH SHRS®! | DP LOHV DQG WDGMRQY EHKIQG @FC
| DUP VZ KIGB! UHQI RUFIQ) WH TXDOWV DQG UHIDELOV Rl ®FDAI UEXOMUH

7KH) DFHVY4-KIQG <RXU) RRC

7UWWERIM  3HWRCQDO&RP P XQW ) REXVHG * HQXIQH : HBRP LY

) DP 1O ) DP HU&RP P XQW / RFDO7 WDGMRQ 4 XDV 7UKVW) UK ( [ SHUHGFH + HIMID

6KDUH I DUP HUSURIIBV 10P 1© | DUP WRUHY DQG WAMAP RQIDY WDWGHP RQWIDW WH GHGIEDWRQ H SHUHGRH
DQG YDOHVR! @FDCBURGXFHY ( P SKDV) HWDWBXUFKDMQI GFDOXSSRWV QHL KERWY [ DP LOHV DQG I XVKUH

JHQHDARQVR! DJ UEXOMUH

0 HHVWRXU RFDQ DP HU ( YHY 3XUFKDVHBEXSSRWWD/ RFDQ P I®  <RXU) RRG+DVD) DFH ) BHWK) RRC
%HIIQV: W/ RFDQ DP IV 6 XSSRWKH+ DQGV7KDW HHG2 XU&RP P XQW  5HDQ DUP V 5HDQ) DP IOV

9 IMVD| DUP HY/ P DUNAWP HHWD &FDA DUP HU DQG G WH WRY EHKIQG RXUIRRC

) DUP HY 3DUHQWV / RFDG&KHV 1 XWMRQWY ' RARY/ 0 D\ RY &IW &RXCFIAD HP EHY/ &RXQW 6 XSHYMRY/
$JUEXOMUDRRP P MMRQHU &KDP EHY/RI &RP P HIFH &RP P XQW 2 W DA} DWRQY ) DI/ HDGHY/ / RFDO/SXMCHWH\

) DFHERRN &RP P XQW 1 HZVBWAY/ : HEMW ) DUP HY0 DUNAHW ) DUP 7RXWY/ &RP P XQW ( YHQW
1 HzZ VSDSHU) HDMUHV ( P DIck.DP SO Qv
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0 DQ * HQ= FRQUXP HYKDYH GHYHUMIHG GFD® J URZ QI RRG DQG DUH KHVVBQR SXUFKDW
SURGXFWWH KDYH QRWH SHUHQFHG

* HQ= HQR VWI IQ) QHZ H SHUHQFHVDQG VP RUH @HD VR SXUFKDVH DWUVHHQ) VWMD) R
SDWFISDWY [QVRP HWIQJ IQMUIDFWYH

( QFRXUDJ HI LWAMAP H SXUFKDVHVE\ FUHDWR) RSSRWMQWEV I RUF HQ= VR VDP S®I BFDORRG DY
H SHUHQFH W1 UAVKQHW DQG TXDOWV | IIANDQG

| <RX7U MKRX @K |

) XQ ,QMIRWH ,QYIWY 6RFIDO0 HP RWDEE

7DWM ([ SHUHQFH ' MFRYHU) UHWK / RFDO) @YRU 6DP S®I &RP P XQW 5 HDO6 HDVRQE

8 VH I UHH VIV V FRRNQI GHP RQMADARQY UHFISH VDP S®V DQG IQMUDPWYH HYHQW VR GV HQ= H SHUHGFH
WH TXDIW Rl ®FDORRG ) RFXVRQFUHDAQ) P HP RUDE®! H SHUHQFHV WDAWCDWUDT GDG VR SXUFKDUQJ

| <RX7U W<RX@HA\ W 7DAMWH' LIHHQFH ) UK 1 HYHU7DAMGBR* RRG 2 QH %AW &KDQJ H
(YHUWIQ)  7U / RFDO/ RYH/ RFDO ([ SHUHQFH) UMK

6WSE\ JWE DVDP SG DQGAVFRYHU RXUQHZ | DYRUMA ®FDARRC
<RXQJ ) DIP HY 6WGHQW / RFDG&KHV ) RRG,Q GHFHY 6X\WIIQDE®I6RDCR 6ROCR&RP P XQW &RBUH

) DUP HY0 DUNHV® HQGRWY &RP P XQW 9 ROQWHY

) DP HY/0 DUNHW &R H&DP SXVHV &RP P XQW) HMWYDY' ) RRG' HP ROQMDARQY , QAR LDP
S5HHY 7IN/RN <RX7XEH6KRW 3RS 8 S ( YHQV



5(&200(1' $7,21

( QFRXWDIH 7UDCY KURXJIK 6 DP S

&RVWERQVFIRXV $ GXO\

&21680 (5 98$55,(5

&21680(5,16,*+7

&20081,&$7,21 * 2%/

7+(0 (

022" 721(

(< 25'6

0(66%*,1* ;' ($6

68* * (67("
+($'/,1(6 3+5%$6(6

&$// 72 $&7,21

75867(' 0 (66(1* (5€

5(&200 (1" ('
&20081,&57,21 &+$11(/€

0 DQ FRQWXP HYKHVVM VR VSHQG P RQH RQXQI DP IIDUSURGXFW EHFDXVHWH DUH XQUXU
Z KHMHOWH Z IOHQR WHP RUZ KHWHUMKH, DUH Z RO WH FRW

$CXWDHP RHZ 1@ VR SXUFKDVH D VWUMHHQ] WH TXDOV VMW WH SURGXFWRUBDUIQ) KRZ
VR SUHSDUH MDWKRP H

,QFUHDVH SXUFKDUQ) FRQIGHQFHE\ DBZ IQ) FRQUXP HW/VR H SHUHQRH WH | ULRVKGHW | OYRU DX
YDOH Rl @®FDORRG EH RUHP DNQJ DSXUFKDVH

7DAMYHRH<RX' HFAGH
- HORP I 3WDFPWFDO) UHQED &RQIGHQM GXFDMRE

) UAVK ) @®YRU4 XDIW 60P S®! ) DP I® +HDOM\ 6 HDVRQDO/ RFDO9 DOH ( [ SHUHQFRH

2 [THUSURGXFW/DP SGV UHFISH GHP ROMDARQY FRRNQI FOWHYV DQGMGH E\ MGH VMM FRP SDUMRQV WD
VKRZ FDVHWH | BHVKQHW DQG TXDOV Rl &FD® JURZ QIRRG

7TDMAWH" LIHHQFH ) WK <RX&DQ7DWM 70 / RFDO/AHRUH<RX X\ ) UHWK) RRG6VBUW + HUH
([ SHUIHQFHWH) OYRUR 6ROCR  6HH: K\ / RFDAM DMAY/

9 MWD @FDORVAQI. HYHQM DUP HYP DUNHWRUFRRNQI GHP RQMDARQ DQG H SHUHGFH WH GlLIHIHGFH IR
\ RXUHD

) DWP HY / RFDGKHV 1 XAMRQMV 3 DIHQV 6XWIICDEGI6RDGR &RP P XQW 2 LI DY} DARQY ' RAVRWY 0 D RY &M
&RXGFIAD HP EHWY &RXQN 6XSHYIVRY $J UEXOMUDGERP P MIRQGHU

) DUP HY/0 DUNHW &RP P XQW ( YHQN &RRNQI &DWHV * UIRFHY 6VRUH' HP RQMIMRQY
) DFHERRN &RP P XQW 1 HZ VBMWHAY : HEVW / RFDO YD



5(&200(1' $7,21

3RVIMRQ/ RFDQ RRGDVDQ( YHU GD\ &KRIFF

* HQ=

&21680 (5 98$55,(5

&21680 (5,16,* +7

&20081,4%7,21 * 2%/

7+(0 (

022" 721¢(

(< 25'6

0(66%*,1* ' (%6

68** (67("
+($'/,1(6 3+5%$6(6

&$/1 72 $&7,21

75867(' 0 (66(1* (5€

5(&200 (1" ("
&20081,8$7,21 &+$11(/6

0 DQ * HQ= FRQUXP HWYIHZ EX\ 1QJ GFDIVVRP HKIQ) WH. GR RFFDVRCD®M UDMHUMIX
VRP HIQ) WDWIW IQR WHUHYHY GD. @HWG

* HQ= DSSUHFIDWV FRQYHQHQRH DQG HQR\ V FUHDWQ) URXWHY WDWH GRVWIHUSHWY/RQDOYDAHV
KHDOM J RDY DQG @HW®I FKRIEHV

3RMMRQBFDORRG DVDQHDM  HYHW GD\ FKRIEH WDAWDMUD® | IWIQR * HQ= VURXWCHY P HDY' DX
VKRSSIQI KDEIW

) UK ) IW<RXU LLF

0 RGHD 5HOWIE®! &RQYHQIHOAZ RUMYH ,QUSILDWRCE

/[ IHW@E! ) LAWK (DA +HDOM\ 5RXWH / RFDO( YHU GD' &RP P XQW 6 HDVRQDOGIP SE

6KRZ \WDWEX\ 1Q) BFDAERHVQWHT XILH FKDQI Q) \ RAUQHVWEL WMVP S® P HDQVP DNQJ) RQH EHWMUFKRIEH
GXUQY \ RXUQRWP DA URFHY VKRSSIQU + LK@ KWIXIENP HDO VP SBIUHFISHV DQGHDW Z D VR IGFRUSRUDA
GFDORRGIQRHYHY GD. @H

) ULHWK) W<RXU/ IH / RFDQV3DWR WH5RXWH ( DW UHWK / LYH/ RFDO  ( YHU GD\ &KRIFHV / RFC
,P SDFW 2 CHYHAMAUKRIFH6VBW +HMH 0 DNH/ RFDG<RXUL HZ 1 RUP DO

5 HSOFHRCHJIWRFHY WP WLV Z HHNZ IW D &FD® J URZ Q SURGXFV

BWWGHON <RXQJ 3R HWMRQDY <RXQJ ) DIP HY / REDRKHV 1 XWMRQ,Q GHFFHY / LG ,Q GHQEHWY
6XVIICDE®I 6ROGR 6ROCR&RP P XQW &R®UH

QM WDP 71N RN <RX7XEH6KRW 5HFISHIIGHRYV : HEMW 45 &RGHV &DP SXV( YHQV (P D
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3RVIMRQ/ RFDQ RRGDVDQ( YHU GD\ &KRIFF

&RWV&ERQVFLIRXV $ GXO\

&21680 (5 %$55,(5

&21680 (5,16*+7

&20081,&%$7,21 * 2%/

7+(0 (
022 721(
(< 25'6

0(66%*,1* ' ($6

68* * (67("
+($'/,1(6 3+5$6(6

&$// 72 $&7,21

75867(" 0 (66(1* (56

5(&200 (1" ("
&20081,8$7,21 &+$11(/€

0 DQ FRQVXP HYEHIHYH EX\ 1Q] GRFDAHTXILHVH WDWP H SOQQAQ) RUFKDQI HV VR WHUCRUP C
WKRSSIQ) URXWH

9XM DGXOV Z DONKHDOM\ DI | RUEDE®! | RRG RSWRQVWDWDUHMP SEIVR IQFRUSRUDM LOMR WHUZ HHNE
JUWRFHY WKRSSIQJ Z WRXWDGEIQ) FRP SEf W

' HP RQMDM WDVWEX\ 1Q) @FDQV D SUDPWFDOFRQYHQIHQAFKRIEH WDWHDV® 1 IWIQR HYHY GD
IDP 1® P HDW DQG WKRSSIQJ KDEIW

/ RFD DGHGIP SE

+ HSI XO3 WDFWFDO( QFRXUDJ QY ) DP 1® 2 UHQMG & RQYHQHQ

&RQYHQHQW) CP 1O +HDOM\ ) UHWK / RFDOGIP S® 5 RXWXH 6 HDVRCDO9 DBH ( DA

3URP RM GFDORRG DVDQHDV VXEVIAM | RUMP VDOHDG. RQDVKRSSIQI ANGKDUHZ HH\D P HDAGHDV
VHDVRQDCBURGXFH J XIGHV DQG SUDPWEDOASY WDVWKHS | DP 10HV IQFOIGH GFDORRG IQWHUHYHY GD. URXWHY

/ RFD@® DGH6IP S®I
) UAK) RRG (YHU : HHN

2 CHO HDO2 QH/ RFDGKRIEH
+HDOM\ + DEMGVIAW RFDO

0 DNH/ RFDCBDWAR <RXUS RXWCH
) UK &KRIEHVIRU/AM ) DP L0V

&KRRVHRCH BFD® J URZ Q SURGXFWGEXUQJ \ RXUCH W URFHY WIS DQG P DNHIMEDUAR! \ RXUZ HHND P HDGBOC

3DUHQW ) DP HY/ / RFDGRKHV 1 XWMRQMV ' RAVRY/ 0 D\ RY &IW &RXCFIAD HP EHY & RXQN 6 XSHUIYIMRWY
$J UEXOMWDRP P MMRQHU &KDP EHYRI &RP P HIFH &RP P XQW 2 W DQ] DWRQV 6 X\MEICDE®I 6 ROQR

) DFHERRN ( P DIOL HZ VBMWMLY : HEVIW ) DUP HW/0 DUNHW * URFHU 3 DIWZHUKISV &RP P XQW
( YHQW &RRNQJ ' HP RQMIMRQY 6 HDVRQDCB URGXFH* XIGHV



5(&200(1' $7,21

& RQOHFWB XUFKDVHV VR &RP P XQW ,P SDF

* |_Q:

821680 (5 YB55,(5 0 DQ * HQ= FRQUXP HYGR CRAHDO HKRZ SXUFKDUQJ GFDORRG GILHAWD EHQH W WHL
FRP P XQW RUKRZ WHUIQGELYIGXDIFKRIEHV FUHDM P HDQIQI | XQP SDFW

821680 (5,16,% +7 * HQ= Z DOV WHUSXUFKDVHV VR UH GFVWAKHUYDOHV DQG FRQAEXW VR SRUMYH VRFLDADQX
HQYILRQP HQBAFKDQIH

820081,8$7,21 * 23/ ' HP RQMDM WDWEX\ 1Q) ®FDORRGIVDQHDV Z D\ VR VXSSRWNBRFDODUP HY \HQI WHQ W
FRP P XQW DQGP DNHDSRVWYH P SDFWZ W HYHW GD\ SXUFKDMQI GHRIMRQY

7+(0 ( BXSSRWY KHUH<RX/ LY+

022' 721( 3XBRH ' UYHQ ,QUSILK &RP P XQW ) RFXVHG 3RVMYH ( P SRZ HUQJ

(< 25'6 &RP P XQW ,P SDFW RFDOBXSSRWY) DUP HY 6XWEICDEIDV ) XVXUH 6ROQR 7RJ HWHU &KDQIF

0(66%*,1* ' (%€ 6KRZ KRZ SXUFKDMQI ®FDARRG VXSSRW UHDODP IHY NHHSVP RCGH IQWH GFDOHFRCRP \  UHGXFHVIRRC

P 1BV DQG \WHQI WHQV6RDGR &RXQW/ ( P SKDV] H WDWHYHQ VP DUBXUFKDMQ) GHFIMRQVFDQP DNHD
P HDQQJ | XQBLLI HIHQFH

68 * (67(° 6XSSRW KHH<RX/ IYH
*($'/,1(6 3+586(6 <RXUBXUFKDVHO DNHVD' 111 HHQFH
6P DORKRIEHV %] P SDFW
96\ / REDOYXG&RP P XQW
( DW RFDO* URZ 7RIHMHU

( YHY ' RTBUSWHQI WHQV6ROCR

&$/1 72 $&7,21 &KRRVH RQH ®FDCBURGXFVWKLY Z HHN DQG KHS VXSSRWAD 6 ROCR &RXQN | DUP HU

75867(" 0 (66(1*(5€ <RXQJ ) DIP HY 6WWGHQWV &RP P XQW / HDGHWY ( QVMLRGP HQEC U DQ] DARQY 6XWRIQDE®I 6ROGR / RFC
JQOHQFHY / RFDRKHV &RXQN <RXW 3 URJ P V

5(&200 (1" (' QM WP 71IN7RN <RX7XEH6KRW &DP SXV( YHQNV &RP P XQW ( YHQW : HEMWM 45 &RGHV
&20081,&%$7,21 &+$11(/€ 6VRY W@ 9I1G-RV
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& RQOHFWB XUFKDVHV VR &RP P XQW ,P SDF

&RWE&RQVFLRXV $ GXG)\

&21680 (5 %$55,(5

&21680(5,16,*+7

&20081,&$7,21 *28%/

7+(0 (

022" 721(

(< 25'6

0(66%*,1* ' (%6

68* * (67("
+($'/,1(6 3+5$6(6

&$// 72 $&7,21

75867(" 0 (66(1* (56

5(&200 (1" ('

&20081,&%$7,21 &+$11(/€

0 DQ FRQUXP HYDUH XQLZ DUH WDABXUFKDVQ) GFDORRG VXSSRW GFDEXVIGHWWHY VIAHQI WHQ
WHHFRQRP \  DQG EHQH IW1 DP 10HV WURXJ KRXVWIKH FRP P XQW

$GXOV DSSUHFIDM NQRZ 1Q) WHILVSHQGIQJ) KDV D SRMIYH [P SDRWHVSHFID® Z KHQIWWXSSRW GRFC
REV EXMCHWHV DQG I XVMXUH J HOHUDWRQY

' HP RQMIDW WDWEX\ [Q) GFDAY DQIQYHR HQAQBROGR &RXQN VHFRQRP \ 1DUP HY DX
FRP P XQW Z KIG VWOSURYIGIQ) YDOH | RUFRQUXP HY/

QMHWIQ<RXUERP P XQW

&RP P XQW ) REXVHG 7KXW R\ 3RVMYH 3 UDFWFDO( QFRXUDI IQY

&RP P XQW / RFDQ FRQRP\ ) DP 1O ) DWP HY ,QrHVR HOABXSSRWBROGR - REV ) UMK 9 DOt

([ SDIQKRZ EX\ IQ) ®FDKHSVNHHS P RQH FILFXOWY Z MWIQBROQR &RXQN VXSSRWIDP IO 1DWP V

FUDMV REV DQG \VWHQ) WHQV BRFDEXVIGHWHY 5 HQ RUFHWDWHYHY SXUFKDVH FRQOAEXWAV VR D KHDOMLH
®FDOFRQRP \

QMHVWQ<RXUERP P XQW
(YHY ' R®UBVRA V/ RFDO

6XSSRWY RFDQ DUP V 6 WHQIWHQ/ RFDQ) DP L0+
9\ / RFDOYXIG6RDCR

) UAK) RRG 6WRQI &RP P XQUWAV

TRIMWHU: H* (RZ

6XSSRIWDEFDADUP RUIDUP HY/ P DUNHVKLY Z HHN DQG IQYHWAIQ\ RXUFRP P XQW
) DUP HY 3DUHQNV 0 D\ RY &IW &RXQFIAD HP EHY &RXQW 6 XSHYMWVRY $J UEXGMUDRP P MMRQHU &KDP EHY/ R

&RP P HFH ( FRQRP [E' HYHEBSP HQA2 U DQ DARQY &RP P XQW 2 L D] DARQY / RFEDAVAXMQHW?2 Z GHLY/ ) DIW
/ HDGHY 6 X\WRIGDE®I 6ROGR

) DFHERRN &RP P XQW 1 HZ VOMWHLY &IW: HEVWA / RFDQL HZ VSDSHWY &RP P XQW ( YHQW
) DUP HY/O DUNHW ( P DIGR.DP SDLIQV &KDP EHUL HZ VBAAY
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3RVMRQ/ RFDO RRG DVVKH ) LHVKHW\&. KRIFH

* HQ-=

&21680 (5 %$55,(5

&21680 (5,16*+7

&20081,&%7,21 *2%/

7+(0(

022" 721(

(< 25'6

0(66%*,1* ' ($6

68** (67("
+($'/,1(6 3+5%$6(6

&$// 72 $&7,21
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5(&200 (1' ('

&20081,&$7,21 &+$11(/€

0 DQ * HQ= FRQVXP HY GR QRNHFRI Q) H WH GLLTHUHQFH 1Q 1 URVKCHW TXDOW  DQG QXWMRCQDO/DAH
ERVE HHO®FD® J URZ QI RRG DQG SURGXFW \WKISSHG IUIRP RXWIGH WH UHJ IRQ

* HQ= IVIQFUHDMQI ® IQMUHVIMG LOKHDOK Q) |IVZHW Z HBHW DQGP DNQJ | RRG FKRIEHV WD
VXSSRWERW WHUSHYRQDOKHDIK DQG WH HQYILRGP HQW

3 RUMRQEFDD J URZ QI RRG DV WH | UMVKHWKHDOKIEMADQG KL KHVWTXDOV RSWRQDYDIDE®! Z KIE
UHQ RUFIQ) WH FRQUHPWRQ EHVE HHQ ®FDORRG DQG KHDOM @1IQJ

) UAVK 6VBLW + HU

+HDOM\  ( QHU HME 3RVMIYH ) UK, QVSILDWRCE

) UMK +HDOM\ / RFDOGHDVRQDO:  HAQHW 1 DAUDO+ DYHVA) OYRU 1 XAMRQ 4 XDDA

( P SKDV} HWDWEFD® J URZ QI RRG IV KDIYHWMG FBVHUMR KRP H UHDFKHV FRQUXP HWY/ | DAMU DQG SURYIGH)
H FHSWRQDO UMVKQHW DQG | OYRU & RQQHAWHDWY) BFDCY (W DQDRWYH KHDOK QHVVG

) UHVK 6V + HUH

(DN UK / IYH: HD

) XHORXUYRG, Z W/ RFDO
%HWMAU) RRG %HI IQV&BVH\R + RP -
) UMK ,V$@ D VIQBHVRQ
7DAMWH' LLIHHGFH) UAVK O DNHV

&KRRVHRCHIUHWK GFDO J URZ QI IKIMWRUYHI HVBE®I GXUQJ \ RXUCH VWKRSSIQ) WIS

1 XWMRQ,Q GHQFHWY <RXQJ ) DUP HY / RFDGKHV' ) IMZHW & RDFKHV 6\MGHQWV 6 XWIICCEBI6RDCR ' LHWADQY
( QVLRQP HQR U DY} DARQY

QM WP 7IN7 RN <RX7 XEH6KRW 5HFISHIIGHRY : H@HW ( YHQN &DP SXV( YHQW : HEMW
45 &RGV
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3RVMRQ/ RFDQ RRG DVVKH ) IHVKHW\&. KRIFH

&RWV&E&RQVFIRXV $ GXO\

&21680 (5 %$55,(5

&21680(5,16,*+7

&20081,4$7,21 * 2%/
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022" 721(
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0(66%*,1* ' (%6
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0 DQ FRQUXP HW/IRFXV SUP DU® RQSUEFH DQG DUH X7 DUH WDWBFD® J URZ QI RRG RIWAIQ SURYIGH
ERWAUI ULHVKCHW | @YRU DQG TXDDV

) DP 1@V Z DOAXWMRXY KLIIK TXDOV | RRG WDVWXSSRW KHDOM\ @HVWEN Z IWRXVWOFULLELQ)
YDOH

" HP ROMDM WDWEX\ 1Q) GFDAR | HY/ VXSHURU BHVKQHW DQG TXDDV Z KIGI SIRVIGQ) B WP
YDOH | RUQEYIGXDY DQG | TP LOHV

) UMVK) RRG %-WHMU/ LYIQJ

+HDOM\  7U0AME R\ 3UWDFWFDO) P 10 2 UHQMG ( GFRXUDJIQY

) UMVK 4 XDIW ) DP 1® +HDOM\ 6HDVRQDO/ RFDO) @YRU 1 XWMRQ + DUYHVAS DOt

6KRZ KRZ ®FD® JURZ QI RRG LV [ UHVKHUEHFDXVH IWADYHY' | HZ HUP IV DQG LV KDWYHWMG FVHUWVR SHDY
USHHW 5 HQ RUFH WDWUHWK | RRG VXSSRW KHDOMIHUI DP 1l0HV DQG ERWAUP HDY

¢ ) UM\K) RRG %-WHU IVIQJ

o 7DAM) UMK ( DW RFDO

o 4 XDDV <RX &DQ7DWM

e ) UM\K) IRP \WH) DIP \R<RXU7LDE®!
o 94-MMU,Q HAHQN 6 VAW RFDO

o +DIYHMGE&®H ( QR HG) LAWK

$CGRCHEFD® JURZ QWP R\ RXUIDP 1O® VP HDOMLY Z HHNDQG H SHUHQFH WH GLIHUHGQFH

) DP HY 1 XWMRQWV ' RARY / RFDG&KH'V 3 DUHQW $J UEXGMUDCRRP P MWMRQHU &RP P XQW 2 W DQ] DARQY
6XVWHICDEGI6RDCR 0 D\ RY &IW &RXQFIAD HP EHY/

) DFHERRN &RP P XQW 1 HZ VBAWAY &RRNQJ ' HP RQMIDARQY ) DUP HYO0 DUNHW :  HEVIWA + HDGk
) DY &RP P XQW ( YHQW ( P DIGRDP SDLIQV
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0 DQ * HQ= FRQVXP HYUHO RQI CP 1bUJ URFHY WRUHV DQG WKRSSIQ) URXWHV P DNQJ IMGILI LEXONK

FROMGHUEFDODUWP VRUIDUP HY/ P DUNHW DV SDUARI WHUUHI XQUSXUFKDMQI KDEIW

* HQ= HQW\ VFKD®QJ HY JRDY UHZ DGV DQGAMFRYHUQ) QHZ H SHUHCQFHY 7KH DUH P RUHONHG

VR DGRSWCHZ. KDEIW Z KHQWH H SHUHCFH | HHYHQI DI Q) VRFIDODQG UHZ DUEQ)

( GFRXUDI H* HQ= R P DNHEX\ LQ) GFDM® UHI XOUKDEME\ SURP RWYJ \P DODFKIHYDE®! DFWRQ
WDWIMIQR WHUH MAQ) IRWOHV

6V P DOGKRS / RFIX

0 RAYDAQY 3RMYH ( QFRXUDJIQ) ) XQ ( P SRZ HUQY

+ DEIWS RXWCH / RFDO) UHWK &KD®IQIH ' MFRYHU&RP P XQW : HHND &KRIFH 6 XMRICDEE

( GFRXUDI H FRQUXP HY/\R EHJ IQZ IV RQHMP S®IFKDQIH ViXFK DV SXUFKDVQ) RGH ®FDM® J URZ QSURGXF
HDFK Z HHN 5 HQ RUFH WDWP DOFKRIEHV FDQBDG R BQ) WP KHDOK\ KDEIW DQG VARQJ HUFRP P XQW
VXSSRW

e 2(H/ RFDRKREFHD: HHN
e 6VBWBP DO6KRS/ RFDO

e ) UHWK+DEWYHIIQ+HH
o (YHY: HHN&RXQN

*  UXIG YHMAH DEIW

o 2 (HYHWAUGKRIFH 7 RGD\

&RP P IWR SXUFKDMQI RCH GFDO® J URZ QWP HYHY Z HHNITRUWH CH WP ROM

BWGHQN <RXQ) ) DP HY 6RFID® HAED,QOHQFHY / RFDRKHY 6 XWIACCE®! 6 ROQF
&RP P XQW 2 UDQ] DARQ/ &DP SXVEOEV ( QVLRGP HQEC U DY DARQY

7TINVRN QMU WP ' JMIGRKD@®IQJIHY 45 &RGHV (P DO &DP SXV( YHQA
) DWP HY0 DUNHW : HEMWM
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