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8 | FU FSPOMOF HBN JOH BQABTZ TOPST BCE PU FSS-BMN PCFZ TLIWICBTFE HBN FT JOAPIWNCH TUBLICH PGN PCFZ POVCDFSBBIO
PVIDPN FT BS- NBCW WP ( 45 BT~ CFULICH BCE HBN CNCHU

#IWP" NVIFNFOT 1W - E W " TTIMBBOMWBUW5BY0 GDFS°8 1 $ /P 4VQI-NF $ PV3»

%-DITPO <HV

7KH SUVHQMVEDWK R P DWHY DURH IURP D (DMRZ IGH GMSXWM FRFHEIQ) BM R * 67 RQ RQIGH JDPLQY  IDQAM \SRW SRNHU
UPP\ FDMQRY DQG DAHG DPMMWAV I(FOGQ) FKDE@IQ HV\R \KRZ FDXVH GRAFHVIMKHG B\ ' * * | GHPDQAQ) * 67 RQWH HQMM | DFH
YDOH R WENHV GHSRUWXQGHUSX® $ R WH &* 67 XV E\ WHDWY \XFK DRV DV™EHAMGQ) DQG J DP EQ ™DFWRDEG!
FOIPV ,Q* DP HVNDIWWH SHYHQH \RXIKWWHR BM * 67 R DSSUR [P DMD 5V FURMH RQ RQIH UP P\ SO\HG Z W WBNHV E\
DBULY WDWWH DWHWHH \XSS@HG DPWRQDEG! FOIPV IQ WH (DWW R EHWQY DQG JDPEGY WDWHU WDQ PHHD SIRYIGQ
LQMP HADY SOMRP \HYEHV 0 XGIS®! Z IMSHIRQY DQG WDQ HUHG FDVAV FKDOIQ) HG WH FROMMWRIDOYDIEW R 6HAWRQ

5XB $  UHBNDOQACRWIEDWRQYDQG BMRSHAWH BM RQRQIH JDP L) SOMRYPV | DQAV \SRWRSHDWRY DQG FDMCRV

7KH 6XSUP H & RXAWKHTG WDW L JDP HY SWHGRP ICDQ® IOROIQY) WO IGFOIAQ] PP\ DQG IDQEM \SRW EHFRP H "EHWY DQG
JDP E@Q ™DV P HIHD EHFDXVH SO\HG Z W WENHY 1L 2 QIH JDP Q) RSHIDWRY \XSSTHG DPWRQDE®! FOIP V 1Q WH (DWW R' EHWGY
DQGJDPE@Y UL 5XBI $ R WH &* 67 5XBV ZKIFK SUAFUEHY YDODMRQ EDVHG RQ IX@IDFH YDOH R EHW DSSOHG \R
EHM(Q) JDPEQY DQG KRYH WDFIQY LY WH DPWRQDE®I FOIP H FOMRQ XQGHUBFKHGX® ,,, UHP DIGHG DSSTFDE®I R JDP HVR \N@DQG
WH 5HYHQMH DWHP SVWR FOWIL\ \XFK DPWWAY DV EHMGQ) DQG JDP EQQ) Z DV ®U DO \KWACDE®! Y WH DP HQGP HQN EUQI LY
RQIEH PRH JDPIQ) DQG \SHFLLIHG DPWRQDE®! FOIP V Z MWIQ WH * 67 GHWDQGE LQARGXFLQ)  YDODWRQ EDVHG RQ VRWOGHSRW Z HH
JDPEQY 1Q QDVMUH DQG WHUH RUH RSHIDM UMRSHPRHD DQG ML FROHTXHQ® \KRZ FDXVH QRWFHV DQG SURFHHAQIV VHHNQ \R
®M * 67 RQWH HQAH WENHYV GHSRVW I RUWH SUH DP HQGP HQABHURG Z DV\KWIACDE®!

8 | FUFS ( 45 DBO CF MWFE PO DPSOPBWF HVBSBOFFT FYWCEFE CZ B | PMXCH DPNQBQZ WP AT TVCTEBSFT XM PVU
DPOTEFSUPO

%1 810 $P *OEBTW/DOYWT 1W -IE W6QPOPGCEB 05T ° 8 SULIFWIPO/ P PG H#PNCBZ) H $PVJ/ BHQVS
#FCDI >

%-DITPO 1R

7KH SHAMRGHULY HQJ DI HG FROMKFWRQR URDGY VKDV \XEMGDUHY 7KH \KEMGIDUHY UHTXUWH | ICDQFIDCDWIMEBIGFH  7KH EDQW 1 LQDGFIDO
LOWAMARQY UHTXILHG WH SHAMRGHUFRP SDQ VR R HU FRSRIDM J XDUDQMHV™7KH * 67 $ XMRUMEN IMXHG D \KRZ. FDXVH GRWEH VHHNQY
RGP DG IWR RHUEY  FIRBVDBQY Z W IQMHADQG SHDGHV RQVKFK FRISRUIDM J XDUDQMHY H WIQGHG VR \KEMGIDUHY Z WRXW
FROUGHIMRQ 7KH SHYHQMH \WRXAIKWR GPDQG W # R WH JXDUDQMH DP RXQAIQ WP VR 5XG! R WH &* 67 5XBNV +HJFH
SHWARQZ DV IBIG

7KH %P ED\ +LIK & RXWDWL DI SXU VAMDMGH WH \KRZ FDXVH QRWFH DQG DABZ HG WH SHIMRQ WKHG L WHUH IVCR XSSO R VHYIEH
Z KHQ FRSRIDM J XDUDQMH LV H WQEHG B\ WH KROIQ) FRP SDQ. Z IWRXWFRUGHIMRY  [L IV D FROMY HOAFRQADPWDQG FDQGRWEH
SUMHG [QR VHYEFH XQBW WH JXDUDQMH 1V IQRNHG Il WH SHWARGHULY CGRMQ WH EXMCHW R H \WQEQ) JXDIDQMAV LY WHUH
FDQCRVEH D VXSSO IQDEVHFH R FROUGHIDWRQ UHHVRQMGI P HAR 6XSUHP H & RXAWQFDHR (GHZHW Y XSKRGVWH YDIEW R
5X®! R WH&* 67 5XBN YL TXOWKHVWH \KRZ FDXVH QRWEH DQG \KP P RQYIMAHG VR WH SHAMRGHU
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8 | FU FSU F BER/EIDBUICH BVU PS1Z BUU F S-DIQFOUVQIUDBO RVFTUPO BCE EFCZ *OQVUSBY $ FFEJU " *5% 1 EJUBICVUFE CZ BC
VU4 FSADF %IMBICVUPS 4% FFHITWFS-E JOBCPU FS4 BUF

" CCPW) FBN DBF- 1W -lE W6QPOPGCEB 0ST $81/P PG 9 NBD BMLSBEFTI ) H $PV3»>
%-DITPO 1R

7KH SHFWARGHULY D ®DAQ) SKDUWP DFHXWFDOD 1&  \MKDVIW KHDG R LEH DAO XP EDL 7KH \DIG R LEH LV UHJ IMMUHG DV DQ ™ ICBXVWHUYEF
QVAEXRIM7KH 6' GWIEXWMG FUHGMWR WH 6KP @ SOQN 6P LW WHUH Z DV D FLRW FKDUH B\ 0 XPEDLRIIEH \R 6KP @ 7K
R EHUDWSKIP O TXHWARGHG VKK FUHGMRQWH J URXQG WDWSE' KDV GRAFRUHAD GMAIEXWMG WH FUHAW HPDQG R RYHUBY  FURBA
Z W LOMUAADQG SHODOV Z DVFRQ WP HG +HQFH SHWARQFDP H\R EH 1 1BIG

7KH +ROQE®! +LP DFKDO3WGHWK +LIK & RAWAHWIMGH WH REHUDQG DBZ HG WH SHIRQ WQRMG L WHUH LV D 1XQEDP HO
MUVGPWRDCREMPWRQ WH ,6' GMAEXWY) FUHAWZ DV UHI IMMUHG LQ O XP EDL Z KHWDV \WH 6KIP @ DAMGEFDWY DXWRUMW SURFHHGHC
R TXHMRQ DQG GHQ \KFK ,6'  GIMAIEXWG , 78 DVWMH UHFLSIHQAXQW L. WH SHIWRGHUSOFHG RQ UHFRWG DXGMBHSRWR WH 0 XP ED
6 B\ WH MUVGEWRDDXWRIMEAY Z KIFK DI WMUGHVIBG YHILIFDWRQR WFRBY DFFHSWG WH FRUHFVZHWR WH FUHGIMGMAEXWRG
WHIHE\ XQEHPIQQ) WH YHY EDVVR WH 6KIP @ SURFHHAQIV  LLL \WH FRXUWCRWMY WDVWIKH 5HYHQXH DXWRUMEA DWGKIP @ KDV GF
UHSO VR WH \DIG DXGWUHSRW LY GRWMV WDWWH DGMAFDWY DXWRUW KDG | DIGIG VR DGGUHW WH MUMGFWRQDOREMIPWRQ DL
DFFREQIO UHP DQGVWH P DMMUEDFNVR WH DAMGIFDWY DXWRIW VR SDW/I UK REHU BDYQ) DOMKHVRQP HIWRSHQ

8 | FUFSEFBZOGH' PN / P (SDIN JoH BDDVN VBUPO VCEFS4 FDUPO PGU F *CDPN F 5BY " DUDBOCF DPCEPCFE
VCEFS4 FDUPO C PGQUF" DU

#PNCBZ 18BU BB 4BNBKW6QPOPGCEB 0SI 81/ P PG H#PNCBZ) H $PV3»
YFDITPO : FT
7KH SHWARCHULY D SXEQF FKDUMZE®! WXV WFOIP HG H HP SWRQ XQGHUMHFWRQ R WH ,(FRPH 7D] $FW) RU$< MFOIP HC

DFFXP XOMRQ XQGHUVHAWRQ 6DP H Z DV GHQHG RQWH JIRXQGG WDW RP 1R ZDVQRWIBGG WIGIG)RP 1R  EHDWGED )
DSSOHG \HHNQ) FRIGRIDWRQ R GHD\ XQGHUVHARRQ E R WH$FWEHRH WH &% 7 7KH \DP H FDP H \R EH UHWIPMG +HJPH
SHWARQFDP H\R EH | BIG

TKHV/RP ED\ +LIK & RXAWMHWDMGH WH RBHUDQG DARZ HG WH SHIMRQ WKHG L WHUH ZDVD &$ Z RINQ) RQKRGRUDW EDVY/Z W\
SHWARGHU Z KIEK BIG \R GHD\  DQG KHGFH \IXI I LELHQAFDXVH Z DV/P DGH RXW I FRIGRGHVGHD\ R AD\VIQI@Y JRP 1R L
\XEWRIQAYH FDXVH RT IMWHEH QHHGV VR EH VHHQ WDQ SHEDQAF DSSURDFK. LY UHDHV RQ HDUIHUGHFIMRQYIQWH FDVH R 3HRS®HVO RELE
+RSMICDQG . 6%FDBH Y AUHFWDFFHSWQFHR )RP 1R IQWPH

8 | FU FSNFF VQWBEJH PGBO BER/EDBUPO PEFSPOU F ( 45 QPSBVDPOTUWUFT VBNE TFSADF VOEFS4FDUPO  PGUF
$( 45" DU

43/ 11 MECCBU WEQPOPGCEB 0ST 81% /P PG SSVB ) H $PVI»
%~DITPO 6\IA JUDQMG

7TKH SHIWARCHULY D GHYHBSHU $ \WKRZ FDXVH (QRWFH SURSRMQ) GHP DGR * 67 ZDVIWXHG WHS@HG WDSSHDUHG  $ QFRUHVSRQGHJHH
ZDVEHQ) XQEHWEINHQ SK\ MFD@ XQEHUDFNRZ ®1GJ P HQNV+RZ HYHU RGHUZ DV MP SO XSEDGHG RQWH SRWO 7KH SHWARCHUEHFDP F
DZDWH R \XFK REHURQD XSRQ MY DSSAFDWRQ XQEHUSLI KWR ,QRWP DWRQ 57, $FW&KD@IQIIQ) VXFK REHU SHWARQ FDP H R EH
BIG

7KH +ROE®! 7USXUD +LJ K & RXUVWDGP IWHG WH SHAMRQ DQG J IDQMG WA Rl BFRYHY SIRFHHAQIV WCRWG L WH 0 DAV +LIK &RXU
1Q 6KDLS FDVH KDV KHT WDWP HIH XSEDAQ) R REHURQ SRWBOY QRW YDIE™MHWFH XQGGHUVHAWRQ R WH &* 67 $PWDQG W
SHYHQH KDV\R | RBZ RIMHUP RGHV P HOIRGHG WHIHOQ IL DV B DBV SBD R VHQEQ) IME\ 6SHHG 3RWZ KDWKEFDXVH E R \XE
VAR R VARIRQ R WH $ PAWHTXILHV 1YV WDVIH RBHUMKRX@ EH VHQAE\ 6SHHG 3RWZ W ~$ FNGRZ BIGI HP HQAGXHT™7KRXI K W
GHSDWR HQAMKDV SURGXFHG WH ' VSDWK 5HI IMMU WH. KDYH QRASURGXFHG WH ~$FNGRZ BIGI P HQWFDIG Z KIFK Z RX@ KDYH EHHC
UAMIHG DIWMUWH DURE®! VHQAE\ \SHHG SRMLY BFHYHG B\ WH SHIMRGHU 1L GRWV WDWIKH SRWEIO HSDWR HOAKDV QI RP HG W
SHWARGHUMDVWNHIH 1V QR HMGHIFH R VAYIEH R WH DURE®! 1O TXHWARQ RQ SHWARGHUDI WIUMZ DV GASDWKHG
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8 | FU FSQEPWIPGBMVBUBD N FOUPGB CBQL BDDPVOUVCEFS4FDUPO  PGU F $( 45 " DUDBO DPOUOVF CFZPCE
U F TBWUWPS QFSPE PGPCF ZFBS

" VPTIN SOFSQ™ITFT W6 QPOPGCEB " G5 8 SUIFWIPO/ P PG H#PNCBZ) H $PV3»

%-DITPO 1R

7KH SHWNRGHY EDQN DFFRXQAZ DV DAWBFKHG SIRMRD® XQ@GEHUMVHAWRY R WH &* 67 SFWE\ WH' * * | 3XCH RIIFHY
WZ DV DU HG WDMXQBV R RHUSY  FURUAV Z HUH SDUMHG LQ WH EDQN DFFRXQAZ KIFK Z HIH SDIWR FILFXDUWDGCY

GDAQ \R | DNH LGSXW FUHGAW7KH \DIG DABFKP HQAZ DV FKDEIQ) HG EH RUH WH +1J K & RAWNQZ UMW

7KH 9%RP ED\ +LIK & RAWWHWDMGH WH DABFKP HQADQG DABZ HG WH Z MSHMIRQ WCGRMG WDWIKDWE\ RSHIMRQ R ©Z
LH 6HPWRQ R WH &* 67 $FWWH DWDFKP HQAKDV FHDVHG VR KDYH HTHRVIM 1L \WH SHYHQH DOR GRHV GRAGASXM
WDWMH WP H @ MR RGH \ HDUKDG OSVHG LIl Z IMRXAWWHQOMUY 1OR PHIW R GAVSXWV EHVE HHQ SDUMN $FFREQIO
SHUP IW$\WHWHH VR | BHOD RSHIDW W 6% EDQNDFFRXQN

8 | FU FSTPGX B EFVWWNAQN FOUTFSADFT QPWEFE CZ BO*CEBO FAUZ WP 1T (F-HO HFPVQ FOUFT RVBMZ BT
" FYQPSUPGTFSADF T PSDPOTUWF ~ JOFIN FEBSZ TFSADF T VCEFS4 FDUPO C PQUFH 45" DU

7BSBO. FEDBMAZTUFN T *CUFSCBUPCBMICEB 1WU - LE W 6QPOPG*CEB  0ST 8 SUIFUPO/ P PG
4PNCBZ) H $PVS#

%+DITPO 0 DAMUUHP DQGEHG

7KH SHMRGHULY SIRMGQ) \R\VE DUH GHYHBSP HQAVHIYEHV R W J URXS HQMV GFDWMG RAMGH ,QAD  WFOIP HG \WDWKH
VHYIFHVDUH H SRIMG IQWMPVR VHAMRQ R WH * 67 $FW,WFDIP HG LH XQG R DFFXP XOWG IGBXVWE FUHGAVKQGHU
VHFWRQ R WH &* 67 SPWBDG ZIW 5XBI R WH 5XBV SHXQ@G R 5V FURB Z DV UHWPWG KRTIQ) \WDWKH
SHWARGHULY DQIQMP HADU ™QEHMAWRQ  E R WH $PW+HEFH SHAMRQZ DVILBIG

7KH 9%RP ED\ +LIK & RXAWWHADMGH WH REHUDQG DARZ HG WH SHWARQ MKHT L WH RUI LGDCDXWRUIMW KDV QRASDWHG D
UD\RGHG REHUDV VR Z KHAWHUWH SHAMRGHULY DQ " 1QMP HADW ™RUGRW L. P IOUIMWXH KDV EHHQ GHALGHG 1Q 6XQ8 C(H
3XP SV 9IMM $MD DQG9 6KISVFDVH UL IQWDWEDVH WH +LJ K & RXWAH] DP LGHG WH DJ UHHP HQADQG KHG WDVWKH ,QEDQ
\XEMGEDY Z DVQRADQ DI HQ/W LY DFFREQI® WP DQGVWH P DWMUEDFNWR WH RUI IGDCDXWRUIW \R IXH D | UK CRAFH
LQ\E R Z HHN/DQG H DP IGH WH IXH DI DIQ
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8 | FUFSQFCBNE VCEFS4FDUPO  * PGUF $( 45 " DUDBO CF N QPTFE PO B EB-DUPS S BWAHFE ( 45 Tl PSJQBZN FQUCZ U F
DPN QBCZ
41S)( BN , VNBS3BVBMV6QPOPGCEB 0ST 81/ P PG  #PNCBZ) H $PVSJ/ BHQVS#FCD >

%-DJTPO 6\ * IDQMG

7KH SHWARCHULY D ABHARUR WH FRP SDQ 7KH FRP SDQ IV WH UHI IMMUHG VB SD\HU 7KHUH Z DV DQ D@ DWRQ WDVWWH FRP SDQ KDV \KRWA

SDIG* 67 7KHW ZDVD GPDQG R RHUSV  FURBVDBQ) Z IW IQMIHWADQG SHIDW FRQLWP HG XQGHUVHAWRQ DI DIQAVMH FRPSDQ. $
SHDWR \DP H DP RXQAFDP H\R EH [P SRVHG RQWH GUHRRUXQGHMVAIRY  $ R WH&* 67 $FW7KH \DP H Z DVFKDOIQI HG [QZ UW

7KH YRPED\ +LJK & RAWDWLDISXUJWDQMG WA R WFRYHY DIDIQWSHDW WQRMG WDWHAWRQ ~— $  FDQURWEH LQRNHG DI DIQWA
IQEMGXDY KR FRX@ QRAKDYH UBAGHG WH EHGH MR WH WDQDPARQ | WCRWAV WDVWMP LOUIMKH KDV EHHQ GHAGHG LQ 6KDQBIQX FDVH Z KIFK
KDVEHHQFRQIP HG E\ WH 6XSUHP H & RXANDVZ HDY' ILHFW BHYHQXH VR VEINH LOMAKFWRQY

8 | FU FS §-DUEDBUPO QSPDFFEJCHT DBO CF TVTUBIFE X U PVUHSBAUCH BO PQQPIYQLZ PGl FBSIOH BCE X JJ PVUDPOTEFSICH U F
PCH-DUPO SFHBEEICH EVQMDBUPO PGQIPDFFEJCHT CZ $ FOBMBCE 4B ( 45 BVU PSLFT

5BXP/ QPO4BOTP *CEB 1W -E W6QPOPGCEB 0S8 SIUIFUPO/ P PG H#PNCBZ) H $PV3»
%DITPO 1R

7KH SHWMRGHULY D \KEMGDY R D IRHJIQO 1& WYV HQIDIHG LQDBI R 0 XGWASHFIDV J DVHV ADYDLBIG WDQUMRCDOFUHAW 7KH FUHGIWZ DV
\RXI KVWR EH GMDEBZ HG RQWH J URXQG WDKK FUHGMFDQERAEH DYDIBIG GXH VR GHD\ - WFRQMQGHG WDVIKH \WEAM DXWRUMEN KDYH DIHDG,
IQUWDWG DXGWSIRFHHAQIV KHIFH WHUH Z DV GXSTEDMRQ R SURFHHAQIV +RZ HYHU RGHUFDP H \R EH SDWHG $ UHPWIEDWRQ DSSTFDWRQ
ZDVIIBGXGHMNWRQ R WH&* 67 $PW7KH\DP H Z DVDOR UHWPMG +HQFH SHAMRQFDP HVR EH | LBIG

7KH YRPED\ +LIK & RAWWHWDMGH WH REHUDQG DBZ HG WH SHIRQ MWGRWY L WH UHPWIFDWRQ DSSTFDWRQ KDV EHHQ UHWIPMG Z IWRX
KHDUQ) WH SHWIRGHU Il WH J UIRXQG Rt GXSTEDMRQR SIRFHHAIQI VIV QRAFRQUGHIG  IIL KHQFH WP DQGVWH P DWMUEDFNVR WH GH\VL (DWG
DXWRUW VR FRQUGHUMEH P DWMUDI UK DIMUMAXQ) D | UK GRAWFH VR WH SHWARGHU 1L GHHG DUMAV

8 | FUFS ( 45 SFHINWBUPO DBO CF FBPTOFDUWM DBCDFNRE X JJ PVU BTTHQICH $BTPOT BCE X| FU FS DPOTFRVFQUBMCFTU
R/EHN FOUBTTFTTN FOUVCEFSAFDUPO  PGU F $( 45" DUDBOCF TVTUBIOFE

+/ -HUHCEB--1W6QPOPGCEB 0S5 81/P PG H#PNCBZ) H $PVS»
%-DITPO 1R

7KH SHAMRGHULY D P DQA DRMUHU MWFRQMHWMG | URP D SDIHUKIS 1P VR //3 * XU WH IQMYHQQ) SHIRG WH SHWRGHUSDIG * 67 RQ\DBV
WURIK WH RG B MADWRQ 7KH \DIG BHJ MADWRQ Z DV \RXJKWR EH FDQFH®IG B\ WH GHSDWR HOMMRSHAWHD  7KH DSSTEDARQ |RU
UYRFEDMRQR \IXFK FDQFHIMRQ Z DV DAR BVIPWG ,QWH P HDQWP H \KRZ FDX\VH GRWEH FDP H R EH MMHG XQGHMHPWRQ  SURSRVQ) EHVA

MG P HQADWHWP HOANHDWY WiH SHWARCHUDVY ™ XQUH] IMMUHG GHDBUM+HFH SHWARQFDP H VR EH [ 1BIG

7KH 9P ED\ +1JK & RAWHADMGH WH REHY DG WH WKRZ FDXVH QRAFHV DQG DARZ HG WH SHIRQ WKHG L * 67 UHJ IMADWRQ Z DV FDQFHDIG
ZIWRWDWIQQ) DQ BDVRQ/ DQG IMKNQ) XQHDWRGHG QRWFH LU |RTRZ V IW HDUHUMGI P HQV 1Q 0 DNHVEXW ,QED DQG * % 7UDGHY  lIL
TXOWHV\KRZ FDXVH QRIFH IMKHG XQGHUMAMRQ R WH $PWSURSRMQ) EHVAMG) P HOADWHWP HQAV LY JUDQNV GEHW VR BHYHQXH R IMXH
[UVK VKRZ FDXVH QRAFHZ WIQ  Z HHNVIL DQ BDVRQVXYYHY DQG SDW UHDVRGHG RUBHY WHUBXSRQ



0 DWHW S W XHGE\ XV

8 | FU FSTFSADF WBBY DBO CF MWFE VCEFS SFWWSTF Dl B3HF PO | BICH PGESFEHFST VWWTTFM GPN BPF-HO TVQOMFST VCEFS
" TVQQM PGBCHICW HPPET GPSVTRU TFSADF JODBTF PGCBS-CPBUDI BSFSBHS-FN FOT

*OUFSOBUPCBMA FBQPUYSEHICH 1W -WE W $PNNJTTPORFSPG( 45 $FOBMEYDITF $1 FOCBJ45 " QQFBM P PG
$&45" 5 $1 FOCBX>

%DITPO 1R

7KH DSSH®QALY D Z R@ GDGHUIQ GHAI Q) DRMMW  VWWRRN RQ KIWH GHEI HY DQG RMHUHTXSP HOMURP D \IXSSCHUGFDWG RAMCH
Q@D $ GPDQGR \HWYFHW] R RYHUSY  FRRHWVDBRQ Z W IQMIMADQG SHDWY Z DV FRQIWP HG IRUWH SHURG | IRP R

RQ WH J IRXQG WDWIWZ DV @EGH VR VHYEH W) XQEHU™XSSO R WBQJ IEG!I JRRGV | RUXVHMHMEH RQ UWHYHWH FKDUH EDMV
+H@H DSSHDO

&(67$7 &KHEDLVAMDMGH WH REHUDQG DARZ HG WH DSSHDO MKHG L WH 7UEXQDAQ WH DSSHIQV RZ QFDVH RQH DP ICDWRQR
WH DJ UHP HQAV KHG WDWWHUH Z DV "WDQUHUR U KWHR XVH JRRGV™MDQG KHFH  FDQCRWEH \XEMIPWMG \R \HYEH Wi LL MZ DV D
\WBQEDAG EDBHERDWFKDIWMUDQG QRAD VHMFH  UHDHV RO MGI P HOAR 6 XSUHP H & RAWNIQ6KHD' UG DQG * WHDW( DUWMDEKISSIQYY LIl
UHVIFW WH DU XP HQMAMDWSRWY QHI DAYH QW MY D VB DE®! VHYEH DV WHB IV QR WSSO LY WH @/ EHVE HHQ WH SDUAV LV
VHWBIG DV UHYHQXH KDV DFFHS\WMG WH HDUMHUREHU BHIHV RQMGI P HOAR 6XSUHP H & RXAWNIQ-D\ZDOLHFR Y DFFREQI® VHW DMGH
GHP DQG RQP HIW

8 | FU FS WOr1UPGBMDI-EUDBO CF EFQFE N FS-M PO BDDPVOUPGCFMBUFE GMOH PG45 S-W/SOT X1 FO TFSADF WBY | BE
BNMIF-BEZ CFFOBE VCEFSU F FSTWXK T ¥ SSHINF

1Z8NEOEBWD $P W6QPOPGCEB O0SI 81/P PG H#PNCBZ) H $PV3»
%DITPO 1R

7KH SHWARGHULY HQ) DJ HG 1Q FROMKPWRQDQG \DBI R EXCTIQIV |OW &, &2 BDVHG BQ) WP BDH D SBWR OQG R WH SHWIRGHU
MFKDU HG VHYEH Vi WHUHRQ 7KH SHWARGHUFOIP HG FUHAW 7KH \DIG FUHGIWZ DV WDQUMRGHG QR WH * 67 WHIIPH E\ 1@ 7UDQY
YRP XQ@EHUMVHAWRQ R WH $FW7KH \DIG FUHAMR RHUSY  FURIAV Z DV GHQHG RQ WH J URXQG WDWIKH SHWARGHU! LBIG EHDWG
67 UWAMI/ DG KHFH ZDV QRAHDEE®! $Q DSSHDOZ DV IIBIG $SSHmW DXWRIW DOR FRQLWP HG WH \DP H +HFH SHIMRQ Z DV
IBG

7TKH %RPED\ +lJK & RAWMAHWDMCH WH REGHY DQG D@BZ HG WH SHIWRQ WKHG L &, &2 KDG IIGIG D FHWIFDW WDWWKDG SDIG
VHYEH W VR WH J RYHWP HOAVWH \DP H Z DV (RADSSUHFIDWIG B\ WH DXWRUMHYV I SHWARCHUDOR SOFHG RQ UHFRWG D BHFHSWAMKXHG
B &' &2 WRWH SHMRHUWRZIQJ SD\PHOAMR VHYEH W Il WH SD\ P HOAMFRX@ QRAKDYH EHHQ HQUXUWBHG B\ WH SHWARCHU LY
KHFH UWHP DQGVWH P DWAUMR WH DSSHEMA DXWRUM/ ViR FROUGHUWH VDIG GREXP HQV



0 DWHUW/ $ W XHGE\ XV .

8 | FU FSIOWFS-TUBCE QFCBNMZ DBO CF EFN BCEFE POJBEN JITCM $ & 7" 5 DFEUFVWSIFE
EVSOH BVELU

) CEVTWBO$ POTLS/DUPO$ PN QBCZ - LE W $ PN N JTT.PCFSPGS ( 45 / BW. VNCBJ° 4FSADF 5BY
" QQFBM P PG  <$&45"5 . WCB}

%-DITPO 1R

7KH DSSHMQAL/ D UHJ IMMUHG VHYEH W[ SD\HU WDYDI®IG FUHGMR VHYEH VB SDIG RQ FHWIQ LCBX)
HYEHV ' XUQ) WH FRXUWH R DXGWIWZ DV D@ HG WDWAH. Z HUH CRWICSXWHYEHV™DQG WHUH R
MUHYHYHG WH FUHAW 6KRZ FDXVH QRAFH Z DV MXHG SIRSRMQ) GHPDQG R IQMUAVAVDQG SHODOA
IORNQ) H WQGEHG SHIRG R @ MMRQ ' HP DQG ZDV FRQWPHG 2 Q DSSHDO DSSHDOZ DV UHWFWG

+HGFH WH SUAMHQADSSHDO

&(67$7 0 XP EDLVHWDMGH WH REHY DQG DWZ HG WH DSSHDO MKHG L Z KHQ WH DSSHMQAKDC
FUHAVEDDQFH R RYHUSYV  FURBHV IMKDG GRATXWIVHG™NH FUHGW (L RGFH WH FUHGWZ DV BIYHYHG
R \KRZ FDXVH QRMFH FRX@ KDYH EHHQIMMHG XQEHUVHPRQ R WH) KDFHSFW IIL )X®I D

P XVMYP XWBQEYDSSO® VR VHAWRQ  DQG H WIQGHG SHURG FRX@ QRAKDYH EHHQIQRNHG

8 | FU FS 3FG&/CE PGTFSADF WBBY QBE PO TFSADFT DBO CF EFQFE POU F HPVCE UBUUF
BQOFNBOUX BT CPUFOUURE WP BVBIM & 7" 5 DSFEJU BCE X1 FU FSTVD JITVFT DBOCF FYBN JOFE
O FECE QPDFFEICHT

, B[ BLI TWBBCDBTQIN FNG*CEB 1W -WE W 1SICDIBMS PNNJTTPCFSPGS VIWPN T $ FOBM&YDITF
BCE ( PPET BCE 4FSADFT 5BY %-MJ &TU 4FSADF 5BY " QQFBM/ P PG $8&45" 5
Y-M>

%-DITPO 0 DWMUUHP DQGEHG

7KH DSSHIMQAL ,QADQVKEMADY R D IR QHMV 7KH | RUHLI Q HQMV SURVIGHG VHIYEHV\R 2 IQQEL
/1P WG 7KH DSSHMQASDIG VHYEH B RQVXFK VHYEHV 2 IQQED DOR SDIG VHYEH W XQEHUUHYHWF
FKDU H EDVY RQ\IXFK VHYEHV +HQFH WH DSSHDQNIBG IXQG FOIP SHXQGR RHUSY  FURUA
Z DVUHAPWG 2 QDSSHDODSSHIMW DXWRUA FRQ ILUP HGWH\DP H +HJFH DSSHDO

&(67$7 ' HBLVHWDMGH WH REHUDQG DWBZ HG WH DSSHDO WGQRWV L \WH DWIWBIQAFRP P MIRGH
KDG UHWIPWMG WH UH XQG FOIP RQWH J URXQG WDVWH DSSHMQARANEHQ) D VHYEH SIRYIGHU Z DVQR
HON®BIG \R FHODWFBHAW 1L WH DU XP HOAR WH DSSHMQAMWDWFUHAWFDQIRWEH GHQHG 1Q UH X
SRFHHAQIV GHHGV R EH HDPIGHG LIl Z KHWHUWH DSSH®QAMKDG SDIG HQMH DP RXQMQ FDW
GHOVWREHH DPIGHG LY BHYHQHV DU XP HOQVRQQRQFKDIQJIHR 67 UAMO/E\ SOFIQ) WHIDGRH
RQ ,7& GHFMRQ DOR QHHGV \R EH HYDODWG Y DFFREQI® WP DQGY WH P DAMMU EDFN VR W
DGMGIFDWY) DXWRUMW VR SDW GHQRYR RUEHU



-QGUHFW7 D[

8 | FU FS4 B - FHIMBW/S-T BS- DPN QFUFCQUWP QI LIUPSFHVIBUF POMCF HBN FT PGTLINWONBZFE X 1J TUBLFT BCE X1 FU F¢
CFUJOH POHBN FT PGTLNUBNIT X J 0&OE - JTU* “ #FWICH BCE HBN CMCH

4BWF PG5BNJIW BEV  0ST W +VCHWF ( BNFT *CEB 1W - UWE 0ST CBW ° $IM" QQFBM/ PT ° PG
DPOCFDUFE N BUFST 4 VQS-N F $ PV3»

%FDITPO <HV

7KH SUMVHQAEDWK R DSSHDO DIRVH [IRP MGJ P HQV R WH 0 DAV +LIK & RXVADQG . DUDVEND +LIK & RAWWAING GRZ Q BU VOMWHF-
DP HQGP HQN HODPMG E\ WH 6\ R 7DP LO1 DGX DQG . DUDVIEND VR SURKIEIW/UHI XOW RQIEH JDP Q) IQROIQ) WINHV 7KH 7DP L
1DGX* DPLQ) DQG3RIFH/DZV $PHIEPHQVSFW  DQGWH 7DP LOL DGX 3URKIEMRQR! 2 QIEH * DP EQY) DQG 5HIXOMRQR! 2 QI
* DPIQ) $FW SURKIEWG Z DIHUQ) RUEHWY 1Q F\EHYSDFH LGFOEQ) JDPHY \WFK DV PP\ DQG SRNHUSO\HG IR
WENAV /INZ IVH \WH . DUDVEND 3RTFH $PHQGPHQVSFW  H SDQGHG WH GHIQUWRQ R ~JDP IQ) ™ FRPPRQJDP IQ) KRXAVH™DQL
“IOWAKP HQVR J DP 1Q) ™R LGFOIGH RQIEH SOMRWP V P RELGBI DSSV P\ EHYSDFH DQG Z DIHUQ) RQJIDP HVR WNOYRI +LI K & RXAW KDC
VWKFN GRZQ WH [P SXIQHG HIDRR HQV [OMUDID KRTGIQ) WDW EHMQ) ™DQG “JDPECYI ™IQ (QN /1MW, KDG VR EH WHDC
FROMQPWHD WDWI DP HVR WN@WRRG RXMGH WH GU MDWYH FRP SHMQFH R 6VAMVXQGHU( QN DQG WDVEDQHAHVIEWRQY RC
RQIH JDP HVR \NOSO\ HG Z W WENAVZ H¥ GAVSIRSRMWRDM DQG IRDWH R SWEGN DQG J R WH & ROMMIRQ

7KH 6XSUP H & RAWHYHYHG WH +LIK & RXAWMGI P HQV DQG KHG WDW L (QA /DA, “%-MWY) DQG JDP EQQ) ™ P XWABHFHYH T
EURDG DQG SXBRVIYH LOMSUHIMRQ DQG WH H SUAWIRQ™EHWEY) ™FDQCRWEH UHDG FROMGPWHO Z IV ~J DP EGRJ) ™R DVR FRQLCH 6\
FRP SHMJFH RQD VR EHMQ) RQJDP HVR FKDQFH L EHWAQ) RQWH XGFHUBIQ RXARRP H Rl HYHQD J DP H SUHGRP LODQM® IQROIQ) NG
FROMYMMY D GMACPADPAYW FDSDEGI R U XOMRQ E\ WH 6VW XQGHU(QAY /DWW,  LIL JDPHVR \NG@GR GRAGVH WHUHWHQMD
FKDUDFWUP HIHD EHFDXVH SO\HG RQIEH KRZ HYHU WH DPWR WENQI PRGH RQ XG@FHWBIQ RXFRP HY LQARGXFHY D EHMGQ) HBP HQ
GVWFPMURP WH JDPH IHD LY 6VEAM /HI MDWUHY DOR GHIYH FRPSHMGFH XQGHU( QAHY  3XE@F 2 GHU  3RTFH  3XE@
+HDOX DQG  6SRW ( QMWBICP HQV DQG $P XVHP HQNV R /IMA/, VR DGGUAW DGGIFWRY | LCDQFIDOGIMAMWY \RFIDOKDWP DQG SXETF
RBHUFRGFHOY DWRFIDWMG Z W RQIEH JDP Q) HFRAMMPY Y RQIEH JDP Q) LOROIQ) WIINHV DGRQ P IW DORUMP [E SDIWFLSDWRC
DQG GLI IVPCDFFHWIELON FUHDWMV KHLI KWGHG UHI XOVRY FROFHUQY MV [ B VDWMYH LOMYHOARQ YL WH LP SXI GHG BU MDMRQYZ HB

QRWP DQLHWD DEMDY DQG \DWILHG WH SURSRWRDON WA FROUGHIQ) WH HP SWFDOP DMIDOWHI DWEQ) JDPLQ) DGAFMRG
IQGHEWIGCHW \KIFLGHV DQG \RFIDCKDUP V UHIHG XSRQE\ WH 6\

8 | FU FSDVUWICH HIPPWICH BCE PVUCH PG" MNJOWN $ PNQPTIF 1BCFM " $1Tp (S JOTWBNBLPO PO CVIMIOH @' BEFT
BN PVOT WP~ N BOVBDW/IFu VCEFSAFDUPO G PCU F $ FOBMYDITF " DU

" NMQP HVIMILHA4ZTUNT 1W - LEE W$ PN N ITTPCFSPGS FOBMYDITF #BCHBNRS- * ° $ JAM QQFBM P PG 4VQFNF
$PV3>

%DITPO 1R

7KH DSSHIMQN HYDIHG 1Q 1DoDGH FOGEQ) ZRW [P SRUMG SUH FROWG $OPIQXP &RP SR 3DCHY ~$&3V™ DG XQGHURR!
DRPMMHVR FXMEQ) JURRYIQ) DQG IR WHP IQUR UHTXILHG M} HVI RUDI I L) RQEXITIQ) WAKRMUAY 7KH GHSDWR HQAAXHG D \KRZ
FDXVH QRWFH DOULQ) WDWAKFK DPWHW DP RXQMG R ~P DQX DPWUHMXQGHUBHAWRY | R WH &HQADO( [ FMH $FW D
FROHTXHQ® GHP DQGHG H FMH GXW IQMUAVADQG SHDMV : KIBH WH &RP P IWIRGHU $SSHDO' XSKHTD WH H FIMDEION R WH DRRHW
WH &( 67$7 DIRZ HG WH DWHWHHV DSSHDOKRGIQ) WDWQR GHZ. SURGXPWHP HUJ HG DQG P DUHWELDV KDG QRAEHHQ HWREQKHG 7K
+LIK & RANIHYHYHG WH & ( 67$7 REHUDQG KHT WDVD FRP P HUFLDE® GMAPASURGXPWEDP H IQR H IMMQFH +HQFH DSSHDCEH RUH W
BXSWHP H & RXAW

7KH 6XSUHP H & RXAWKHG WDW L IMKHV FRFHAQQ) H FMDEIOV R JRRGV UHDW GUHA® \R GHMPICDWRQ R DM R GXAW IR
DWHWP HOADQG WHUH RUH  DSSHD® DI DIQMAKFK. TXHRQY @H H FOMYH® EH RUH WH 6XSUHP H & RAWXQGHUBHAWRQ  / DQG QR
EHRUH WH +LJK & RAWKQEHUGHAMRY  * I WH IOHWRQR 6HAWRQ /  FOUL\ Q) WDW H FIMDELOV™ DOV Z MIQ TXHARQ,
UHOWY \R DM R GXW LV FOULIEDVRY DQG WMRSHPRYH 1Q DM Il FXMQ) JURRYQ) DQG RAWY R $&3V P HHO DEDSW W
JRRGV IRUNSHFLLIE LOWBEMRQ WHTXWHP HQNV DQG GRHV QRMBAKOMQ HPHJUHGFH R D GHZ FRP P HIFID® GMIMFWSURGXFWZ W T
\HSDUDW QP H FKDUDPMURUXH LY WH HWHQADOIGHQMY DQG HJG XVH R $&3V WP DIQ XQ@FKDQI HG DIWUWH SURFHW DQG W
DRRMW FROMYMMY RQD SUHSDUMRQ DQG LOWBAMMRY | RUIXFUWRDOXWIN DQG Y 1Q DEVHFH R WDQJRP DURQ [QR D GMAGR
P DUNHVZE®! FRP P RAW \WH SURFHW GRHV QRADP RXQMR ~P DQX DRMUH™XQEHUGHAMRY | R WH $PWDQG LV FROHTXHQ® CRAMDE®
WR H FIVH GXOW



“QGULHPWZ DY

8 | FU FSQSPDFFEXCHT JOLUBUFE (S BNEHFE DPOUBVFOIPO PG3VI PGUF $( 45 3VMT DBO TVSAW BG&FS PN JITIPPO PGU F
TBE 3Vt JOBCTFCDF PGB TBWCH DBVTF

SFDI CP 8 BYDI FN 1SWVBU - NJFE W6 QPOPGCEB O0ST °8 1" PG <$BNOWVUB ) HI $PV3»
%DITPO 1R

7KH SHWARGHU HQJ DI HG 1Q P DQX DRMUH DQG H SRWR FKHP LEDOSURGXFW KDG DYDIBIG UHXQG Rl [+ 67 DP RXQMY R 5V FIRIAV RQ
H SRR JRRGV Z KIB! VP XGBGHRXO [P SR FHUBIQ IGBXW GXW | WHH XQEHUS GYDGFH $XWRIMDWRQ 6FKHP H 7KH GHSDWR HQAMMAKHG D
\KRZ FDXVH QRINFH XQGHUGHAWRQ  DABULQY Z URQJ I XODYDI® HQAR GXDOEHGH IMIQ FROADYHQARQ R 5X®! R WH &* 67 5XBNV DG
FRQLWP HG GHP DQG YIGH 2 I&HUIQ 2 W IGDOGDWMG 7KH SHAMRGHUFKD@IQ) HG WH SURFHHGQ)V IQMUDID FROMQEQ) WDWEX®!

EHQJ WH YHY EDVVR WH SURFHHGIQIV WRRG RP MG YIGH 1 RWIEDWRQ 1R &7 COWG DQG IQDEVHFH R DQ
\DYIQ) FOXVH SHQEQ) SIRFHHAQI VFRX@ QRAKIYYH +HQFH WH SUMHQASHWARQ

7KH & DEXMD +LI K & RXWKHT WDW L WH HQMH SURFHHGAQIV Z HUH | RXQEHG XSRQ DEBU HG FROADYHQARQR! 5X® R WH &* 67 5XBV

IL XSRQ RPIMRQR 5X® YIGH 1 RWIFDWRQ GDMG DQG IQ DEVHIFH R DQ \DVMQJ FOXVH SHQAQI SURFHHAQIV WRRG

OS\HG DQG FRXG QRAEH FROMXHG LIl 6HAMRQ R WH * HGHIDGR OXVAV$ PADSSTHYRQD VR WHSHDCR! D & HQADCH PWRUS HI XOMRQ DQG GRW

VR RPMRQR D5X®I LY UHIDGFH Z DV SOFHG RQGHFMRQVIQ5D\ DD & RSRIDARQDQG . RBDSXUS DGHVKI DU: RIV/ VB VR KRG WDWRP IMIRQ

R D 5XB REQMIDWV W H | HFWKQBWH SUO \DYHG DQG Y FRQHTXHQ® WH 2 IGHUIQ 2 W ICDOCDMG SDWHG XQGHUBHAWRQ
EDVHG RQ5 X6 ZDVTXDWKHG

8 | FU FS15G-9-OUBM PDBUPO$ | BHFT “1-$ u DPNADUFE CZ B CVMEFSGSQF-G-SI-E MDBUPO PGEBU BF- UBYBCW JCEFQFCEFOUM
PSCPU

%' -NJFEW$PNNJITPOFS$( 45 O0ST °$81/P PG  <lVOBC )BSBOB)H $PVS»

%FDITPO 1R
7KH SHWARGHU D WHDOHWEIM GHYHBSHU \RXI KWDQ DGYDGFH XA RQ Z KHWHUFKDU HY FRIPFWMG \RZ DUBV 3UH HUHQADO! RFDWRQ & KDU HV
~3/ & ™| RUSUH HUHG BFDWRQR! | @W Z HH (E®I R * 67 IQEHSHIGHQ® RUDBQ) Z I FROXMKPWRQ GHYHBSP HQWHYEHY 7KH $XMRUIW | RU
$GYDGFH 5X@Y KHT WDW/ & FKDU HV Z HUH LQGHSHQGHQ® W DEGI Z KIEK VIHZ Z DV\KEVHTXHQ® DI ILP HG IQ DSSHDO' XU SHIGHR R
WH Z WVSHWIRQ WH * 67 &RXFIOIQ IW W PH-MWQ UHFRP P HQGHG WDW3/& FKDU HV FRBPMG E\  GHYHBSHY \KRXG GRAVEH \B HG
\HSDUDWD EXWDV SDIWVR FROMKPMRQ VHYEHY 3XUMOQMMHIAR WH * RYHP HQMWXHG D FOULIEDWRQ MIGH & IWFXOUGDWG

FOU\ Q) WDWEFDWRQ FKDU HV SDIG DBQ) Z IW FROMGHDWRQ | RUFRQIMKFWRQVHYEHV | RUP SDIWR FRP SRM \XSSO +HFH Z UMSHIMRQ
EHRUHWH 3XQDE  +DWDD +LIK & RAW

TKH3XQDE  +DWDD +LI K & RANKHT WDW L SUH HIHQADOBFDWRQ FKDU HY FRIBFMG | RUSUH HUHG GFDWRQR DSDWY HQM DUH LQAIQUED®
ANHG VR XSSO RN FROMKPWRQ\VHYEHYDQG |RP SDWR FRP SRMM XSSO L. WH SUGFISDOXSS® EHQI FROMKPNRQVHYIFH 3/& FKDUHY
DUH @E®I R * 67 DWNH \DP H UDWM DV DSSTFDEG! VR FROMKFWRQ VHYEHY DQG DUH CRAIQEHSHQGHQ® B DEGI 1L WH FOULIEDWRQ IMKHG E\
WH * RYHP HOABXWXDQAIR * 67 & RXGFLOBFRP P HQGDWRQY IV EIQEQ) RO DXWRUMIAV DQG RSHIDMY UARSHAWHO EHQ) FOULIEEDWRY 1Q
OMH DB LY FROHTXHO® WH RGHY SDWHG B\ WH $GDGFH 5XTY $XWRIW DQG $SSHMM $XWRIW KRTGIQ) 3/& FKDUHV

LQGHSHQGHQ® VB DE®! Z HIH TXDWKHG



-QGUHFWT D[

8  FUFS( 45 DBOCF MWFE VCEFS®PX BE Dl BSHF PO Tl JQQICH WFTTFMIFSADF QPWEFST JO S-TQFDU
PGUBOTQPSBUPO PGN QPSFE HPPET PO $* CBTJI XI FODVITWPNT EVIZ BCE X 45 | BW BM-BEZ CFFO
EJIDI BSHFE POU F DPN QPTIF VBN PGHPPET JODMEICH G-HI U

. EBT 5BOLFS 1SWBWF - NJFE W6 QPOPGCEB 0S5 ° 8 SU1IFUIPO/ P PG H#PNCBZ) HI
$ PV

U-DITPO 1R

7KH SHMRGHU HQ) DI HG 1Q SIRVIGIQ) YHWHOHYEHY RQ KIWH DQG | W KWEDMY Z DV \KEMIPMG \R * 67 GHP DQG
IRU< -  RQWH SUP M WDWADQSRYBMRQ \HYEHY BHQGHIHG IQ UASHAWR [P SRWMG JRRGY KDG SOFH
R XSSO 1Q ,QAD XQEHUBHPURQ R WH * 67 $PAWDQG Z HH @E® \R * 67 XQGHUIRZ DG FKDUH 7KH
SHWARGHUFRQMQGHG WDWWH JRRGY Z H [P SRWMG RQ&,) EDMV FXWRPV GXW DQG * 67 KDG DOHDG. EHHQ
GQVFKDU HG RQWH FRP SRVMM WDQUDPWRQ YDOH LGFOGEQ) 1UHI KWDQG DQ. I XUMHUGHY! RQWDQSRWIMRQ VHYIEH
Z RX@ DP RXQR LP SHUP ME®! GRXE®! VI] DWRQ 7KH SHWARGHUI XUWHUFKD@IQ) HG WH [P SXJ QHG \KRZ FDX\H
QRWFH DQG DOMAFDWRQ REHUFRQIP I Wl LOMIHADQG SHDW R DSSUR] LP DWMO 5V FURIAV +HQFH
SUHVHNBHWARQ

7KH YRP ED\ +LIK & RXAWKHT WDW L Z KHUH [P SRWMG J RRGV DUH VKSSTHG RQ&.,) EDVYDQG FXWRP VGXW DBQ)

ZIW * 67 KDVDBDG EHHQ GMFKDU HG RQ WH FRP SR YDOH LGFOGAQ) 1T KWWH WDQSRYIMRQ VHYIEH

IRWPVSDWR D FRP SR \XSS® DQG FDQGRAEH VB HG DJ DIQ VHSDUDWO LQWH KDQGVR WH \KISSIQ) @H 1L

GM R * 67 RFFH DIDIQ RQ WH | UHI KWAHYEH FRP SRGHQAZ RXG IRDW WH SUGFIS®! R FRP SR \XSSO

XQGHUG HPWRQ/ DQG R WH&* 67 $FW L. WHIDGFH Z DV SOFHG XSRQWH 6XSUHP H & RXWY GHFIMRQ 1Q
0 RKIO LGHIDY 3YW/ V@ Z KHIHQ MZ DV KHG WDWADQSRYEMRQ DQG LOXUIDGFH IQD &) FROADPWDUH QDMD®

EXQBBIG Z W XSSO R JRRGY DQG FDQIRWEH DWWIEID® \HI UH DWG | RUMHSDUDM VB[ DMRQ LY LQYRFDWRQ R

BHAWRY R WH * 67 SPWE\ WH SHYHQH \R BM W[ RQ \WH SHWARGHUZ DV BU DD XQMWIACDE®! DG Y

FROHTXHO® WH [P SXJ QHG \KRZ FDXVH QRWFH DQG DANGEEDWRQ REHUZ HIH TXDWHG Z W GIUHPWRQ R J IDQN
FROHTXHQMDOMH XQG DBQJ Z W LOMUH



' LWHPWZ D)

8 | FUFS §BTTFTINFQUDBO CF F-PQFCFE NFF-M PO SFFIO0FSG-BUPO PGBO FYJIUCH BHFF-FNFQUBCE X1 FUFSE
NFNCFSTTI B GPN BO" 01 Jr BBYBCW Bl BVWWOVF FS FYFN QUBT QPGUTI B

4BOBCE 1PQFSUFT IW - EE WHU $ PNNJTPCFSPGCDPN F 5BY 0 ST ° $ MM QQFBM/P PG <4VQFNF $ PV3>
%~DITPO SHOWHWP HQMWDES DP RXQAKHG VR EH WKDUH R SURI WDQG (R DE®! IQKDQGVRI P HP EHU

7KH DWHWHH D P HP EHUR DQ$2 3 P HG) RWBGI D' HYHBSHY KDG HQMUHG LOR DQDJ UHP HQATRUGHYHBSP HOAR BMGHQAD
KRMQ) SIRWFW 8QGHUEOXVH R WH $2 3 $J UHP HOAVWH DWHWHH ZDVHONBG VR \KDUH 1Q WHFHISW J HHIDWG | URP
WH SURVIFW7KH DWHWHH FOIP HG \IXFK DP RXQADVH HP SWKDB R SIRIWWRP WH $ 23 XQ@GHUBHAWRYY $ DQG %R W
QFRPH B $FWEXEVHTXHQ® WH SHYHQH UHRSHGHG DWHWP HQN XQGHUG HPWRQY D®ULQ) WDWKH DP RXQABFHYHC
E\ WH DWHWHH Z DV GRAMKDUH R SUR IMWEXWFRQUGHIDARQ 1Q WH CDMUH R BHYHQXH J URW UHFHSW DUMQ) [URP \KWHQGHUR
GHYHBISP HQAU KW DQG KDG HVFDSHG DWHWP HQWV: KB WH YRP ED\ +LJK & RAWNDOWHG BRSHQQ) IRUS < —  IMKSKHC
WRSHQQ) IRU$< —  7KH MH U DWEQ) W DELOV RN \KFK BHFHSW DOR WDYH@MIG VR WH 7UEXQDCDQG +LI K & RXWZ KIEK
KHG LQI DYRXUR WH DWHWHH +HJFH DSSHDOEH RUH 6 XSUHP H & RXUW

7KH 6XSWHP H & RXAWKHTG WOW L YDIEW R BHRSHQQ) XQEHUBHPWRQY KDV VR EH WMMG \RBID RQWH EDUY R BDVRQ
UHFREHG DQG H IMMGPH R "BDVRQVR EHIHYH™P HIW R UHDWHWP HOAFDQCRARIAN UHRSHQQ) VWEVHTXHQ® L BDWHWP HQ
FDQURWDP RXQMR BMHZ DQG P XWAVEH | RXQEHG XSRQ VBIQJ LEG! P DWUDOKDMQ) D @H @N Z IW HVFDSHP HOAR IGFRPH P HU
FKDQIHR RSIQRQLV/IP SHP ME®! 1IL P DWMIDCDOHDG. GMFEHG DQG H DP LGHG GXUQ) R IQDOWW). FDCRARECDUD |RWP
EDVV | RUBRSHQQ) XQBW | WK VBQI EE®! P DMUDCHP HIHV LY KRZ HYHU LQ RWP DWRQ HP DQCDWD) |URP DWHWP HOASURFHHAEQ)
R WH $2 3 FROMMMG QI LEGI P DWUDOVK | LELHQMR MM\ BHRSHQQ) |RUS$< - Y&ODXH R WH$23$IJBHPHY
SURSH® FROMKHG BHSUVHOMG GMAEXMRQ R SUR W DQG GRARYHWIGIQ) W RYHUJ LRW/ UHYHQM YL WH $ 23 Z DV D VHSDUDW
I DEG! HOM DQG KDG DOHDG. EHHQ DWHWHG DV\KFK YL \KDUH BHFHYHG B\ WH DWHWHH IRP WH $ 23 FROWMYMMG H HP S)
\KDUH R SUR IMDQG GRAMI] DE®! UHYHQXMH LQ KDQGV R WH DWHWHH XQGHUGHAMRYY  $ DG R WH $ FV YL IQMUSUMIMRC
DOHDG DI HG 1Q SIRFHHAQIV FRFHQQ WH $ 23 DWRIGHG [LQDOV DQG DSSTHG HTXD® R WH DWHWHH PHPEHU I
FROHTXHQ® BDWHWP HOMRUS< —  ZDVKHG QDTG BRSHAQ IRU$< —  \XWBIGHG EXWDGEMRQ RQ P HIM
GHBMG DVDP RXQAZ DV QR DE®I IQKDQGVR WH DWHWHH

8 | FU FSIOFFTUBE POCPSPX FE /CET VUM FE GSBDRVIEICH Tl BT U PVHI B HPPVQ TITWFSDPCDFSD JI BNRX BCVW
BT EFEVDUPOVCEFS4 FDUPO JI PGU F*CDPN F WBY "DUPOHSPVCET PGDPN N FEDBM-YQFEFCDZ

-, 5S/TUW$ PNNJTTPPCFSPGCDPNF5BY " OG5 °$ WM QQFBM P G 4VOFNF $PV3>
%-DITPO <HV

7KH DWHWHH WKWWERWURZ HG 5V FURBHV |URP & RIBRUMRQ %DQN IRUSXUFKDVH R VKDUAV R 6KDZ : D@FH ~ &RPSDQ
/1P WG SXYXDQMR DQ DJ BHHP HQMGDWIG DQG FOIP HG GHOXAWRQ R IQMUBMADP RXQMY R 5V ONKV XQeH
BHAMRQ UL R WH GFRPH W $FW  7KH $WHWIQ) 2 |1 EFHUGMDERZ HG WH GHEXPWRQ RQWH J URXQG WDWIMH ERURZ HC
DP RXQAKDG EHHQURXMG WURXIK 0 V* D\ DWUL+RTIQIV3UYDW/ P WG D JURXS FRPSDQ | RUSXUFKDVH R \KDUHVDQG Z DVQR
QU XWD) HG | RUWH DIWHWHHY EXMGHW KB \WH &,7 $ - XSKHD WH GMD@Z DQFH WH ,7$ 7 DABRZ HG \WH GHOXPWRQ KRTIQY
WDVWKH ERWRZ 1QJV/ Z HIH XWD) HG | RUSXUSRVAV QM UDOR \WH DWHWHHY FRP SRV EXMGHW 7KH +LI K & RAWHYHYHG WH | 7$
REHUIQMUDID KRTGIQ) WDWXQGV X\WD) HG |RUEHGHIMR D \KEMGADY JURXS FRP SDQ FRX@ QRWEH WHDWG DV H SHQGWWUH | R
WH DWHWHHVEXMQHW +HGFH DSSHDCEH RUH WH 6XSUHP H & RXW

7TKH 6XSUHP H & RAWKHG WDW L 6HFWRQ U SHP W GHGFWRQ R IOMHWASDIG RQ FDSIMPOERWRZ HG 1RUSXUBRHY R

EXMGHW DQG WH H SUAWIRQ ™I RUWH SXSRH R' EXMGHW™MY VR EH FROMKHG EURDGD 1L WH WMAIRUDERZ DEIOW R LOMUHVARC
ERWRZ HG I XQGV LV FRP P HIFIDOH SHAHGR DQG QRWZ KHWHUWH | XQBV Z HIH DGYDQFHG VRBID | RULP P HADM SURIIWP DNQJ L
Z KHUH ERWRZ HG | XQBV DUH XWE) HG QT XUMHIDGFH RN EXMCHW REMPWHY IFOGIQ) DFTXMUWRQR FROARTY LOMIHVARUWURX K
JURXS \IMMUFRGFHYY GHOXPWRQ FDQCRAEH GHQHG P HIHD EHFDXVH WH XEP DM EHGH IMDFFUXHG VR D VKEMGDY RUDWRFIDIMC
HOAN LY WH +LIK & RAVWHUHG IQKRTIQ) WDWKWED) DMRQR ERURZ HG | XQBVWURXI K D JURXS FRP SDQ GMVHQAVBIG WH DWHWH
IURP GHOXFUWRQ Y WHIDQFH Z DVSOFHG RQ6 $ Y%I@HY DQG 6KDLS %MGHW 6\ WP R UHWWIDM WDVWEXMGHW H SHAHGE P X\
EH HDPICHG IIRP WH SHYSHPWYH R WH EXMGHWP DQ DQG QGRAWH SHYHQMH DQG YL FRQHTXHQ® WH DWHWHH Z DV KHT
HQN®IG \R GHOXFUWRQR! IQMUIHAR 5V ONKVSDIG RQWH ERURZ HG FDSMIOKQGHUBHAWRQ  lIL



' LWHPWZDY



8 IFUFS) H $PV3T DBO JOFSFI JO X SUR/SITEDUPO XJ BO BSCABMEICVCBNT FHDUPO PGB 4FDUPO  PCHDUPO PC
TUBN QICH PGBHI-FN FOI EVSICH QFCEFCDZ PGBSCISBMXSPDFFEICHT

5BSOJ 1BTBE . Pl BOZ W 4VO®BH *30 BCE 4UFFMS PN QBCZ - NJFE ° $ JAM' QQFBVBSITIOH PVUPG4-1 $ / P PG
<4VQFNF $ PVI»

%FDITPO 1R

7KH GAVSXW DURVH RAR DQ DI BHP HQNRUVDG! Rl ILRQ RUH GDWMG DQG VKEVHT XHQWKXSSOP HQBWY DI WHHP HQN H HEXWC

EHE HHQ WH SDUHV ' XUQ) WH FRAUH R DEMDOSIRFHHAQIV WH PICH RZ GHU WDMVHG DQ REMPWRQ XQGHUGHAIRQ R W
S$UEMIMRQ DQG &RFFIDWRQ $FW  FROMQAQ) WDWWH DI UHHP HQNV Z HUWH QUK IEIHQ® WP SHG DQG EHQJ 1Q WH QDU R
“FRQMH DEFH™Z HIH @E®I VR EH [P SRXQEHG XQGHUWH ,QADQ 6\BP S $FW 7KH DUEMDOAEXDOHWFWG WH RENMPWRQ KRTIQ)
WDVWAH DJ UHHP HQV FROUMYMMG ~DJ BHHP HQV VR VHD'DQG KDG EHHQ DGHTXDWIO WP SHG $.J.J UHYHG WHUBE\  WH P IGH RZ GHUIQRNHC
ZUAMAGPNRQXQCHUSWEGN  DQG R WH & ROMYMARQ EH RUH WH +LI K & RXAW:  KIB! WH BDUHG 61Q) Bl -XGJ H IQMUHUHG Z [
WH DUEMDOWEXQDSY REHUDQG QMG P SRXQEQ) R WH DIUWHP HOQNV WH ' IMMIRQ %-40FK VHWDMGH KK RGHU +HQFH DSSHD
EH RUH WH 6XSUHP H & RXAW

7KH 6XSUHP H & RXAWKHG WDW L DAMRXIK Z UVMUMGIFWRQ XQGHU $ WWFOV DQG DJ DIQWVDUEMDOWEXQDOREHY IV QR
FRP SGMO® EDWHG LOMUIHBHGFH Z W LOMEBFXRY REHY GXUQ) DEMDCSURFHHGEIQ) V RXI KVWR EH H HIFVHG RQD 1Q H FHSWRCDOUDUM
ORI SDWQADFNR! IGKHHQAMUMGIFWRY 1L Z KiHUH DQ DEEMDOAEXDCUHWFW DQ REMPARQXQEHUBHAWRQ R WH $ UEEMDWRQ DL
& RIFIIDWRQ $FW R P P HADW DSSHDOLY FRQMP SOMWG DQG WH DI J UHYHG SDWW P XWWRECDUD DZ DIVWMH 11GDODZ DIE DQG DYDL
UWPHO XQ@EHUGHAWRQ Il REMIPWRQ/ FRFHIQ) QRQ WP SIQ) RUIQU | IEIHQAMMWEP SIQ) R DJ WHHP HQW | DOZ MQ WH DUEID
WEXQDGY FRP SHMJFH XQEHUWH GRPMCH R FRP SHMQFH FRP SHWFH DQG GR GRAZ DUDQAMGFIDAQMIHHIFH DADQ IQMIP R H
LY GRQWEP SIQJ RULCDGHTXDW \WBP SIQJ 1V D FXUDE®! GH HAWDQG GRHY GRAMHQGHUDQ DI UHP HOWRIG RUXGHJRIFHDE®! Y W
BDUHG 61QI® -XGIH H FHHEHG Z WMUMGFWRQ B\ UHOMSUMY FROADPYDOWPY DQG GHWMPIQQ) WH WH CDWUH R W
DJ UHHP HQW Z KB DEEMDOSURFHHAQIV Z HB SHQEQ) Z KIEK H HIFMH VRXFKHG XSRQ P HIW DQG BHTXILHG HYGHQADY  DSSUHFIDWRG
DQG Y. WH MXH FRFHQQ) DGHTXDR\ R WP SIQJ DQG WKH (DWW R WH DJ WHHP HQNV Z DV BIWRSHQ \R EH DIMDMG B\ W
DJ.J UHYHG SDW XQ@EHUBHAWRQ  DIWUFX® [QDWRQR! DUEMIDCSURFHHGQIV 1L GHFHWDY

8 | FU FS BO BSCASBMBX BE DBO CF Dl BMACHFE PO U F HPPVCE UBUUF BSCASBUPST NBCEBWF | BE FYQIFE EFTQIF
DPOLIOVFE QBSDIQBUPOBCE BDRV.FTDFCDF PGU F QBSUFT JOBSCASBMYPDFFEIHT

( VIBBUS BUFS4VQQM BCE 4FX FBHF #PBE W4BZV IMTUDT 1W - LE ° $ JAM QQFBM PT PG  <VQIFNF$PVI»
% DITPO 1R

7KH GMVSX\WM DIRH RAR UDW FRQADFW DZ DUGHG B\ WH * XIBUDW DMUBXSS® DQG 6HZ HIDIH YRDLE | RUVKSS® R 39& SISHY GXUQ)
WH SHIRG - )RBZIQ) GMSXWMV FRFHQIQ) DBUHG H FHW SD\P HQNV DQG EOFNDAMQY R WH UAVSRQGHOMFRP SDQ. Wt
SDUAHV HOMUHG LQR DQ DUEMDWRQ DI UHP HQMQ SIRMAQ) IRUFRFOMRQ R SURFHHAQIV ZIWIQ M P ROMY $EMRXIK W
DUEMIDVRUV P DQEDWM Z DV UHSHDWGD H \WQGHG VHYHIDOXFK H \WQURQY Z HIH XQOWADCDQG WH DUEMDRUXGP DW® SDWHG DQDZ DU
CDWG SDWD DMBZ IQ) WH WNSRQEHQAY FOIP V' 7KH YRDUE FKDMIQJ HG WH DZ DG XQGHUBHPWRQ R WH $ UEIMIDWRQ DL
&RFIMDWRQSFW  IQMUDID FROMQEQ) WDVXMH DUEMIVRUN P DQEDWM KDG H SILHG SURWMR SDWIQJ) RN WH DZ DG WDWSUCFISBIVR
DWDOWWFH KDG EHHQ YIRDWG DQG WDWWH & RP P HIFIDOZ RXWKDG Z IRQJI® P RALIHG WH DZ DG B\ \XEVMMAY P SO! LOMUHM
Z W FRP SRXQG LOMAVM RUWH SHQGHQM @M SHURG 7KH +LJK & RXWWGWP MWHG WH %RD\BV DSSHDY +HQFH DSSHDOEH RUH W
BXSWHP H & RAW

7KH 6XSWHP H & RXAWKHT WDW L LQWH DEVHGFH R DQ WEAMRY UHTXLHP HOASURUVR IQHWRQR 6HAMRQ  $ H WQIRQR DUEIMD
P DQEDW GHHG QRACHFHWOUD EH 1Q Z UMY DQG FRXG EH IQHIHG IURP FRQGFPWR SDUHY (L WH 9RDIG KDYIQ) SDUWFISDWG IC
DUEMDOSURFHHGQ) V DQG | DIGIG R REMPWR UHSHDWIG H WQIRQVR P DQEDM KDG VBFIMD DFTXIHMVFHG VR FROMXDUWRQR SURFHHAQI\
DQG Z DV HWRSSHG |UIRP FKD@IQILQ) WH DZ DG RQWH JURXQG R H SIY R P DQEDWM DIWMUWH DZ DUG Z DV SDWHG  lLL \WH DUEIMD
DZDG KDG DBHDG. EHHQ GMSDWKHG RQ SURUR WH 9RDIBV HP DIOGDWG REMIFWY \R FROMDDMRQ R
PDQEDW LY (R YROMRQR SUGFISBV R (DWUDOMWFH KDG RFFXWHG MGFH WH %RDUG KDG EHHQ DI | RUEHG UHSHDWMG RSSRUMQWA
RYHU PRUH WDQ WUH \HDWV/ \R 1161 SBDAQIV DMMQG KHDUQIV DQG \KEP IWGRFXP HQV  EXWIDI®IG VR HIHPWHD XWDH \XFk
RSSRUWMQWAV Y 6HPWRQ D R WH $UEMDWRQ DQG & RFFIIDWRQ $PWFRQHY RQD D @ WG SRZ HUMR FRUHFWFRP SXVIMRQIX
FOUFDCRUWSRI UDSKIEDCHURY DQG GRHY GRASHIP IWWXEWBQAH BMHZ RUP RALIFDWRQR DQDUEMIDCDZ DI DQG YL WH & RP P HUFID
& RXWH FHHGHG MUMAIFWRQ 1Q \KEVWAMWY ~MP S®I IQMBWIMZ W ~FRP SRXQG LOMHAWIM RUWH SHQGHQOM @M SHUIRG MGFH \iXFk
DEMDWMRQ DP RXQMG \R \KEWBQAYH P RGLIFDWRQR \WH DUEMDCDZ DG DQG GRAFRUHAWRQR! DQ DFFIGHQEBARUFGUEDCHURU



8 FUFS B 4VDDFTTG/M3FTPMUPO " QOMDBQU DBO FO&/TF WP NQWNFCQU B $P$
BQQRFVWE F-TPNUPO QO CZ BN?HICH U BUU F - FWFSPGOUWFQU - P DPABJIOFE DPCEJIPCBM

TUQVMBLIPOT

ABOBZYBW W" CEI B#BCAL-WE 0ST °$IAM QQFBM PT PG <4VQI-NF
$ PV3>

%-DITPO 1R

77KH GASXWM DIRH IRP &,53 SIRFHHAQIVR 0 V2 WDF®! +RP H 7H WBNV / IP WG Z KHUHOQ WH
DSSH®QNVEHQ SURP RMU GUHAVRUR WH FRISRIDW GHEVRU \IXEP MG D UMVROWRQ SDQ Z KIEK
Z DV DSSIRYHG B\ WH &R8& Z W YRWY \KDUH 7KH DSSHBQMMXEVHTXHO® U XVHG \R
DFFHSWINMH / HAMUR! ,QMON™/ 2 , ™ FRQMQEQ) WDWMZ DV FROGMWRCDCDV [P SBP HQEBMROR WH
SOQZ DVP DGH \EMPWR SHQAQ) SURFHHAQI VIQROIQ) SIRVSHRWYH UAVROMRQ DSSTEDQN DQG
@EMMH DIMQ) IBRP HPS® HH ZRUIPHQ FOIPV 8SRQ IDIGWH R IXUNK SHURP DFH
JXDUDQMH WH HDUHVAP RGH GHSRUW(0' ™R 5V FURWH Z DVIRUHWG DQG LQDEVHFHR D
YDIS BROWRQ SOQ WH &R& DSSURYHG ONXCGDWRQ XGHUGHAWRQ R WH ,QROHR DQG
YDQNXSW &RGH 7KH 1&/7 DQG 1&/ $7 UHPMG WH FKDBIQIH +HGFH DSSHDCEH RUH WH
BXSUHP H & RXAW

KH 6XSUHPH &RXAWKHG WDW L WBXOMWRQY 1Q WH /2, LHHUKY W SHQEQ MAFDO

SIRFHHAQ) VRUHP S& HH FOIP V QG QRAHQGHUWH /2 , FRQGGWRDO 1L WH DSSHMQAZ DV I X®
DZ DUH R \IKFK BXOMRQY DG KDG SDMFLSDMG LO& RS GHIEHIMRQ/FRFHOQ) WH\DPH  LIL

RGFH D UAVROMRQ SOQ LV DSSWRYHG B\ WH &R&  WH 6 XFFHWI XO5HVROWRQ $ SSTEDOMFDQCRA
UHQHIRWDM P RAL RUIGAHAW® Z IWGDZ 1URP WH DSSUIRYHG SOQ LY WH DSSHMQNKDYQ
DFTXIHVFHG WR WH SURFHW FRXG QRADSSUREDM DQG WHSUREDM E\ UHXMQ) [P SBP HQEMRQR
WH SOQ Y IRUHWWH R (0' IRUIDIGUH VR FRPS® ZIW /2, FRGWRY/ DG IXUK
SHURP DG@FH JXDDQMH ZDV YDOG DQG YL WH &R&3V FRP P HIFIDOGHFIMRQ VR @' XIGDWM WH

FRERDW G-EVRUXQGHUGHAWRD R WH %8 Z DVQRWDP HIDE®! \R MAFIDAQMUIHIHGEH



8 | FU FSHFOVICF | FEHICH BOTBDUPOT BCE CS-BD PGQPTIJPO MN T JO EFSVBUW FUBEIH DBO CZ
U FNTFMFT DPOTUWUF GBVEVIOUBCE N BOIVBUW RBEF QBD IFT \CEFS UF 1 651 FHVIBUPOT

3FNBCDF *CEVTISFT - NJFE 0 ST W4FD &UFT BCE &Dl BOHF #PBE PGICEB ° $ MM QQFBM P PG
4VQFNF $ PVS»

%FDITPO 1R

7KH QAMSXM DIRH [IRP WDAQ) 1Q \KDUAV R SHIDGFH 3HWRBXP /[P WG GXUQ) 1RYHP EHU Z KHHO

SHIDGFH ,QOAVARY /[P WG SIRSRHG GYHMRHOMR  \KDUKROIQ) 1Q 53/ DQG P XABGHRA® \RRN \KRW
SRMRQ/ 1Q 53/ 1 XWMUHV WIURXI K VI HOH HOMEA SXXDQMR DIHGR DIUHP HON 6( % D@UHG WDWS, E\
DIJUHIDWY SRMRQ/ WURXIK WH \DIG HQM FRIHIHG DSSUR] [P DMO R WH RSHQ IQMUBMMO 53/
1RYHP EHU IXWUH P DQSXOWG VHWBP HOASUFHVE\ \HB)  FURUH \KDUHV IQ WH FDVK \HJ P HOAGXUQ)
WHOWHZ P IOMVR WDAQ) RQ DQG FRQHTXHQ® HDWHG XQDZ | XQJ DIQVR DSSWR] [P DIMO 5V
FURMH IQ IRDWRQR 6HPWRY  $ R WH 6( % $PADQG WH 3) 873 SHIXOMWRQY 7KH : KRBI7IPHO HPEHU ™ 70 ™
QUHAWG G\ RU HP HOADQG P SRVHG P DUHWIRVIRIEWRQY Z KIEK Z HIH \KEWBQAD® XSKHG E\ D P DRUW GHFIMRQ
R WH 6 HEXUMEV $ SSHIDWM 7UEXQDO™6$ 7™ +HQFH DSSHDCEH RUH WH 6 XSUHP H & RXAW

7KH 6XSUHP H & RAWWKHG WOW L JHQMGH KHEILQ) LV D GU IMP DWA FRP P HIFIDOP HFKDQWP [RUP MIDWY UAMN
H SRXW DQG FDQURWEH IQD@EDWG PHBO EHFDXVH KHGJH SRMRQ/ D LIP SHUHFWRU FRP P HIFID®
DGYDQEIHRXYY L DAYRXIK WH DIHQR DUDQI HP HQWV Z W \Z HOH HQMEAV UVKEMG 1Q EWHDFK R SUMFUEHG
SRMRQ TP IW \WFK B XOWRY LQUDFWRQ E\ MHD GG GRADP RXQAMR | IDXG RUP DQSXOMRQ XQEHUWH 3) 873

SHIXOMRY/ LI FRIFHQADWRQ RU FRUIHUQ) ™R SRMRQY1Q GHUYDWHV P DUNHAGRHY GRADXVRP DWFD@® HWEEQK
P DQSXOWH FROIGFPWQDEVHIFH R FRIHOASIRR R GWRWRQR! P DUHWFRQEMRQ/ RUQEFHP HOAR LOHWRY

lY DBUDMRY/ R IIDXG XQEHUWH 3) 873 SHIXOMRQ/ UHTXILH FEDUHYIGHEFH R P DQSXOWH FRIGXPWDQG
LQEXFHP HQVZ KIFK 6( % IDIBIG VR HWBEQK Y \DBIR  FURUIH 53/ \KDUHVGXUQ) WH I LQDCP IQAMVR WDAQ)

RQ FRX@ QRWIQDEVHIFH R' FRGFUAM HMGHOFH EH WHDVWG DV GHIEHUDM SUFH GHSUHWIRQ RUP DUHW
PDQSXOMRQ YL 6(% HUHG [Q WHDWY JHQACH XMV WDQDPWRQY XQGHYEBNAQ IRU KHGIIQ) SWRSRVHG
QYHWR HQADV D [ IDXGXBQMFKHP H P HIHD EHFDXVH SUR W Z HIH WD@ HG 1Q WH [ X\MUHV VHIP HQNV DQG YL

FROHTXHO® WH REHY QURWY GV RJ HP HOADQG SHODGAV XQBHUWH 3) 873 SHIXOMRQY Z HIH VHWDMGH

WRXIK EWDFK R SRUMRQ CPIW L DQ  FRXG DWDPWFRQHTXHFHV XQGHU WH DSSTFDE®! 6&5$ FILFXDU
|UDP HZ RN
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' MFOIP HU 7KLY QHZ VBMMULY IRULQIRUP DWRQ WY QRWQMQGHG DV D VRXUFH R DGYHUMQ) RUVRIAMMRQ
DQG WH FRQMQW Rl WH VDP H VKRX@ QRWEH FRQWWKXHG DV Bl DADGYIFH DQG RURSIQIRQ DQG RUYIHZ Rl 8 9%

/ HIDO$GYRFDWA "WV QRWQMQGHG VR DGGUHW WH | DFW DQG RUALFXP BQRHV R DQ SDUAEXBUIQGYIGXDO
RUFRLSRWDM ERG DQG WH DSSTDWRQ R WH XK@V VR WH VDG [DFW DQG ALFXP WMBQRHV ) DFW RI HDFK

FDVH Z RX@ YDU 7KHUH FDQ EH QR DWXUDQRH WDAMH DXWRUMEV RUUHIXOWRY RUFRXUN Z RX@ QRWIENH D
GULIHHQMWHZ WDQ WH RQH P HOWRQHG DERYH "W DGYIVHG WDW5 HDGHLY VKRX@ VBNH VSHALE DGYIFH ILRP D
TXDOLHG SUIRIHMVMRQDOV Z KHQ GHDI Z W VSHALLLE VWMDWRQY DQG VKRX@ QRWFRMGHUWLY QHZ VBMWMUDY DQ
LOYMMRQ | RUD O \ HUFTHQMHDMRQWKLS :  IWRXWINH SURUZ UMMQ SHIP MARQRI 8 %6 / HIDCSGYRFDW / H

/ RTXMMU RU FROMOAW WHUHRI RU HHHHQFH WKRX@ QRWEH PDGH IQ DQ GRFXP HOEMRQ RU
FRUHVSRQGHRHV
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