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QIDH 0<3 \AHFH ZHDHRUH® IQDERB XQWH SBUQ) P DFURP RBPXEN SKRRW QMHWY DQG FHBOUUHELDIRY

0 DFRURP RBFXGV Z KIEK DLH HXHQABIAAHQVIQRXUGKD @H SO DMIQUEDQANRBIIQRXUERG. 7 KURXIK DQH [ HARMH FRP BCDIRQ
R GRMHY FREER DIYHZ RINKHAN DOG QM LRRH YIG-R VMXIRQY Z HKDH GOUHE CERXVWH | RXUP DOWSHVR P CFURP RBFXBV
&DERA GDM FRP SRHGR \KIDW P RIRIFFKDUGHY \HYHXVD/BQHHI\ \RXURH D05 SURMGH VAKFMUIDKSSRUVRURXUERG
([ CP SBVIGFBGHJGFRH WELAK DG AHOG\H / 1SIGY SRUAD HGD/XQKHIEM. 1DV DIHP DEHXS R 1 DM/ DRG/DQGJOFHRIGDH
YMBDRUHHU\ WRUDIH FHOP HP ELDCH I RUP DIRQ DG AHOOUNIQ@ERY  3URMOQY X\KTD DXRADMG Z M P XWFBIEXQIQY DHD@W
P RUHYHIDAB! KHSIQ) RAUERG IQDYDUHAVR DGHRN 7KH. DLHFXABDRUP XVRBI FRQUFIRQ \WOINAR SIRMQV@H CRID DG
P\RIQ HJ\ P DIF U-TFIRQY \WKRM BDXSSRWNDG FHOFRP P XQEDIRQ ) (DD QFBIECRGY/ \WK D/ 1$ DQG51$ DH
FROXUKAMG | URP QBRI DQG DH UMERQUEG!  RUNRUCQ) DG WIRP M) JHHF IGRUP DIRQ

2 XUBDLOQ) KDVEHHQFRIBAEMSWWURXIK WRXIKWBLRYRNG) QVRANIRQY Z RINKHAMWDNKOBIH RAUXQEHWEEQ) DG
HIDIQY CRAYMAVIQRXUNAKRRADEVAKDDYH KHSHGE XVIP SURYH RXUFRTERUDARQ\NYDQGWH CEIOV R UHFR G DG DD H AW
7 KIVDCHTXDM CESURIK KDVIXBZ HGXVWR QRARQD JUDS EXWBER H | HAMHD IGFRUSRUDM \WHH EIRBIEDFRGAHSWIQRXUGDLGQY

KRR QM- DG FHOOUUHSILDIRY 7 KiHH DHWH SOQAHTXYDBQVR XVKXP DQ/HM DG AIHWLY |RRG KRR QM-

UH HYAR WH SURFHWE) Z KIEK SOQVIDMHUOKWAH.I\ DG FROMINAQR FKHP IEDOHHD  \KIDW@HJIGFRH IRUOMJ
QANBXMRQ &HBOUUHSILDIRYUH HIAR \WHP HEERTF SRFHWE Z KIEK SDQVZ LORHNGRZ QHUMHUIDKH HG JBFRH SURYIGQ)
HHI\ IQWHIRWP R DEHRUCHWISKRSKDM | RUWH SOQAR WHQ GUMEXWM VR RIMHUI XGRIRQY WH SUHYRXAD UH HLHG R KOMJ

AWBXMRQ

2 XUPXUHNAHFHERBI XQAHROH/DLRXQGWHH\E R NA. FREAHBVIRUQHIQSDQN , [HHOKMDNXAHFHIV/RGHR \WH [ DMV
SIRIHNIQ) MEMRNVD/R (RZ. 7KH+ ,6 \AHFHPXAULEXGP JUHDW® SURP RAMVKDIR/RQOE H HIAVAY WHVH KHS XV AYGHOVGHYHBS
DGH-BHUXQEHINIEQ) | RUNIRZ BGIHFRYHIHGP XAK P RUHH | HAMHD WDQUHIEQ) \AHFHWM VERRNY 7R GHHSHQRXU
XQEHWEEQ) R ERB FRA-BW IQUAHAZ HNAKH* WDEH  \AHFH FRRUIVRGAMGDVHAR BV

7 KHI IR IQYROHG P IFURVARSH DG WH REVALYDIRQR! \KUTFH GYHCSOQAXGKAMUHY DG WRP DI 7 KIVOE FXAYDMG RXU
XQEHIEEQ) R DSDQVIQM BOXKAMH DOGWHIXQRIRQR GLIHHRIDHBZ MQWH STQV7 KHHRQG CE IQROHG\WH
REVHUYDIRQR GLIHHADFKDUGHY \XIDY (DMR FHBOUUHRELDIROXUQ) &2 / SURGRIRQWURXIK DERBRRQVALR® |HHFH

H SOQURQDVDRIQEFDRU 2 XUIICDODE H SBQEHEXSRQWH SURU JIMQI XVWWHRSWRQ\R GHYHBS RXURZ QP HMRG DG UHHILAK
TXHIRQRQKRZ GLIHHNHBP HQVAIRDI HAE2 / SIRGAIRQUHIDLEQ) WHIHP HOBIRQR! \ HDIV
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0 V. X\KQU

$ UWMABOQM@HFH $, KD/\Z W@ BHARP H DWBQYRUP DYH IQ GHIFH DRIRWYDURXVI IHBY ABQIIQ) KRZ \AHQNNV
SHIRP UVHIK BB HA@WW BGWANBIFRP SB] FKBBQIHY ) URP RI> DMP RGHIY W IJHRP IV $ , \WHKQRBJIEVDH

GHBHAQ RAUXQEHIXAEQ) R WH (DMIBY RGDGE0EQ) WHZ D [RUIIRXQEEHNGQ GQVARYH Y

8 VHVIQ ([ SHUP HQVIOS FLHQRH

$, IVSURVQ) IQ/BCEG IQDARP DAY UHSHMYHVBRYDQGRSWP [11Q) H SHUIP HQBTEMIQ 5 RERWE W WP VSRZ HHGE
$, FOQFRQGAN] SHUP HQVZ W SUHAMRQDQG\GHHG DBZ IQ) \AHQMAR | REXVRQ DD DG IQM SRR
\UQUEDQ® HAQ) WHWP HQHHEHG I RUGWRYHY

8 VHVVR $ FFHBILDWA 5 HVHDUK 7 KLRXJK ' D/iD$ QDOMY

7 DAVR OB DDOWYP HXRG/R \WQWKIIE! Z M \WH\KHHUYRGP HDQGFRP SB[ WR P RAHQA@BHN $ , DORMP V
FOQ\LVWMURXIK P IGRQVR CDMDSRQMAR IGH SDAM.Q/D0G FRUHDIRQAKDAP LIKWHBIGH KXP DQUAHDLAKHLY
QIHFRP BV WHWYG R \WHHMHVR DORUDQP jVIHHY'$, IVXVHE VR DD HIHHE\HDXHFHY KHIIQ)
UHVEDURHYIGHQMA P XVBMRQVENHG\R QDAY 7RRYHP SR\ GHHS BOLGQ) R [P SIRYHWHIDFRXUIR R JHRP IE
YOUDQADAY HIE@Y P RUHSUHAVH GDIGRWEYDQG SHYRTHG P HIAMH

8 VHVIQ' UXJ' IVFRYHU

' UK QUARYHY IQWH SKDLP CRHXMIDDGGA IVDWP H FRQUKP 1Q) DG FRW® SURFHY R\MQVENG) RYHUDGHDCHDG
HARQ/R GROYMR B DG GXI R P DNHAS , IVAKOQIQ) WIVE, SUHARIDY KRZ QLIHHQWVRP SRXQBVZ LQQMIFW
Z MW ERBIEDORLIHN $ , IVEHQ) XVHEWR \AUHHOP IRQVR SRWQIBOE X FOQECDMVIQDIURIRQR \WHWP HIVZ RXG
VENH XMQ) WDGMROP HMRGY % SUHARZ) WHH DR DQG\DHWR FRP SRXQBY WHHS , GIYHQCSSURIFKHYX@P DMD
BOG\R TXENHUDGG P RUHARWAH | HAYH\WHDR HQV

8 VHVIQ ( QKDQALQU & @P DM 5 HVHDLFK

& DMP RGHYG-BHIGRQWH IQMIDIRQR YOLRXVI CRRY IGFAIAQ) DF REKH.IE FROAUMRQ/DG RAHIQRXUHON S,
DORUMP VADRIP SIRYHWHHP RGHYE\ X@FRYHK FRP SB] UHDIRQKISVIP R WHH YOUCEGVDQG | RUHFDXMTY 1X\MUH
RIP DM\FHIDURY $ GAMRTO $, P RAHYFIQP RUHCARXUDMD SIHAENKHQHRRRGR H WHP HZ FDMHUHYHQN %

H CP 1QQ) KMNRUEDOEDD DQG FXUHYMHIGY WHH P RGHY DXAXNAHMVDQG SRE P INHYIQP INQJ IQRWP HSGHMRY/
CERXWATP DM DECSVEMRQ DGG P MIDIRQVADMILLY

& ROUGHDARQVDQG & KDIQIHVRI $ , 1Q 6 FLHQFH

© KIBIWH SRVMQIBESSTEMRQ/R $, IQVAHIFHDHSURP MQ) HMEDOFRQUGHDIRQYP XWEHVENHQIQR DFFRXQAR. UMFDD
INKHVIGFOCHEODSUYIR.  DORWAP IE EIDV DGGWHWBQSDHRA R $, GRMRQP INQJ SURFHWHV $ VS, WP

EHRP HP RUHHP EHAGHGIQUAHDLUAK \AHQMVGHHG R HOKUH WDWAHVH WRKQRBIIHY DUH XM HG URVGRQUED DOG | DLD
7 KHIQRUDIQ) IHIXFHRQS$ , DER UV TXHMRQ/IERXWH I XMUHURBIR KXP DQUAFDKHY $ GMRXIK $ , FOQERRWV
SIRGAMWN IMNKRXG\H.YHD/DFRP SBP HQWR IDMHWWDQDUHSTR-P HQAVRU KXP DQFUHDMW DG IQMURQ

$, IVXQEREWED WIRIRP 1Q) WHOQBABHR \AHMIE UAFDUAK DG IQIRYDIRQE, \SHHAQ) XS COWDmOWY
UHYROMRQ Q) GXJ QVFRYHY HKDGAQ) R DM UHHDUK DG AKOQIQ) H SHIP HQEDAHFH 7KHIXMHR \AHFHL
XSROXV GIMQE $,

kt RZ * HHDIHS , &0 P SURYHEAEQNE ([ SHIP HMy 7KH8 QHIMWR &KEDIR YRRMGARRIR NAICHY  ZZZ FKEJIRERRINHX UMEZ. KRZ JHGHIDIYH D FOQIP SURYH \AHQMIE H SHIP HQV SFRHKEG ) HE
-DRQ6SDISIY. kS FFHBLDAD) SHHDFK Z WS, $\KMMG( [ SHIP HQMy 0,7 HEDWW HUWR 0 DMIDDBAHFHOG(QIGHK)  * H @ \HP VWX GHZ VIFFHBLDAG) UAHOLUFK Z I D). DIAG H SHIP HQV
;D + DGRKHQ HATOGAHQUIE' DFRYHY IQWHS JHR! $ UMADOQMDHGFHY 1 DMH YO R $X SS q ZZZ DMHARP DMEBVY KWBY GRRU %
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7 KM\ HI, SOMASDMGIQWWH GIEKXCQBAHGAH) DUZ KIEK 1VDQDH AWM | DUMR WH , QM IR DOBAHIAH DQG ( QIQHHIQ ) DU ,6()
WHZ RUGVOLIHXNQM MRED057 (0 URVDLAK FRP SHIMRQ RUKLIK \FKRROXMGHQV

0\ UAHOUAK IHDAMAR GXI GHIYHY Z KIEK SO VEQIP SRUBQARBIQWHDIZY DZ IGHIHR GWDHYDQGKDVEHHQRHR WH
P RWP STRMQQIRYDIRQ/R WHOXVAHQMY  RIIHIQ) KRSHWR SDHQNVIJGEDD 0 D) WSHVR (DERSOMFBVKDYH EHHQFUHDMG DY
AXI GHYHY WX\ V SROP HUQDCRSDWEBN CERRP HY IGRUIDQE (RSOMFBN GXI FRMIDMY K\ GRIHIDIRSOMFBN YILID
DIRSOMWFBN P HECRUDQE IUP HZRIN 02)  HF ,QSDMEXDOU SROP HJEDHE FOUUHYKDH P 0EH JUDVRQUBXMRQAR \WH

BEYDEHP HQAR QRYHOKHZSHXWFY | RURKHP RWHIES, 1P P XCRIWHES  BYG SKRMKHIP B3 (P [E\WHIS\

0\ WG IQHMDMWHIQGHFHR SROP HJDURMAMUH DG \WH \HD DXHP EO BFKDYRUR! OP SKISKIIE EBRNFRSROP HY 983V

WQM-M HGILRP SRD ORIFTHG 3/$ DQGSROHM GHIOFRO3(*  IRUGRYHIEXI GHIHY W\WWP V 6SHALEDD \WHWMG
H SBUHGKRZ AKOQHVIQWHQ®P EHJUR DLP VIQP XE@DP 9&.3VDIHAMGWHP RSKRE) R \HD DX-P EBG QIR DIJUHIDMVE
W QMM LQ) DYDUHWVR 3(* AE 3/ $ ASROP HYYIDUQ) RSHIQ) SROP HU DIRQDQG\HD DXHP ETY \WMHP \WURXIK DFR \RGHQW

P HKRG 9 DURXVAKDIRM.I DARQP HNRG/Z HHXHGWR FRQILP \WWHFRP SRUMRQR SROP HY FKDLLRM AEVR OGRDIJUHIDAY
DQGSKOLP FRNGHIE SLRIBV * HISHP FDIRQAKURP DRIUESK. G SUIRRQQEBOUP DIGHIF UHARIIHZ HHXHG R HQXUH WD
\WH SROP HYZ HHG-MUHG 7 KH AKOLDRMMIFVRE RDIJUHIDMY \KFK DVP RUSKRBI\ DG MLH Z HUHIRXQE XMQ) WIRP MIRQ
HBRARQP IELRFRS,  3KDLP DFRNCHAFE SUR IBVZ H H FOBXOMG\WURXIK | GRIAFHIFH @DE. G0EQ) (R DIJUHIDM/Z W DP RGHD

AXJ IGRIHAHOWREXP

TKHUIHXOWKRZ KRZ WHP RSKRBI\ BIGVIHR R DIJUHIDMVZ HHIP STRMGE. SROP HUIHDMUHV\AKRK D/RY WMWY EAN
WDAR DUAKMWRMUH BOGHRP P ROVRGHQV 7 KH URVHDUAK GHP ROWADAMS WDVWH VHD DXHP EBIG WWKRMURV\KRZ. GMWICRWV

SKOLP CFRNGHIF SUR BV XQEHUSK MRBIIEDIFRQAMRQY Z W S+ DG DERIJUHIDM FKOLIFMUMIAAKRK D/GX) B0EQ) HIEHR
DQGUHBDHNGHIAVR \WH QDRDIJUHIDMY/SD Q) AMFDRREN

7KAH I IQEQIVSURVGH DWWKRM BOUP HZ RINIRUGIRDVUHIDMGMIQZ M3/ $ E 3(* MY XS DRBOUP HNRGRB\ |RUWH
GHYHBSP HWR DOYBERHGAXI GHIYHY WP VI RUNGHALLLE WH.ESHXWE GHHBY ) XWWUH URHDLUAK Z ORPXVRQH SDQAQ) SROP HU
YOUDIRQVDQG AKOLERML DARQP HXRGYDQG FRQGAID 1Q YIYR VVGHWR YDEEDMWWH EHDARUR WWHH X WP VIQFRP SEf
HRBIEFDHMURP HV
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7 KHBIEKXOQBAHEH) DULYDJIU-DARSSRUMQW | RUMMGHOMR GVED! WHUUHHDLUAK BQG HKOGAH WHUURDUAK \NOD'Z W \WH
SRWEIMVR JRQIR,6() | D) RHIVIQMHXMGIQSDMASDI FROEFMH\ARRYFRXQHBYRUDKNAHFH\WIKHYZ KR Z 1O
IXGH\ RX VR \WWH WKVWEHRSBI 7 KHFRP SHMRQIVYHY WRURXY DQG D) RGH IQMWMG\KRXG EHIIQWR SUHSDUH WKLY D DAKH
0P RXQMNR Z RINUHTXLHGIVIP P HQMH DG 1IQAQ) DP HRUDQG OF \WDNFDQ\KSSRWWWHUIG-DVIVRHADD

) XUMHUIQ RUP DIRQRQWH\AHEFH | DUV GNHG EHBZ
KABY FKW]IDWARP CSSIQR1 G D HI DG G GEEE
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JRP)HEUDY  WROD  WH+ BQJ] KRX ,QMCDIRQBOFKRR® DIV 5 RERIFY 7HIP IRXUH HGR* X8RI KRX W SDUASDMIQD

UHFRGEHNQ 9(; 9 SRERIFV&RP SHMRQ WHOJIHWR IWNQGKRWWG IP RY IQMDIRIOAKRRY 7 KH HYHADMEIRALY
WP VIURP [RURW/S \ID Rl HIHG DUDH TXBRIEDARQ\VBWRUWH SURMMIRAVO (; © RUB) BDIQ" DMV 7H DV KHIKWQ) WH\ENAY
| RUSDASOON

7KHWEP VIRXUH EHIDQZ W DQIP P HADM FKBBIIH 8 SRQDUUYBOWHUURERWK | HHS FUMPDOMKQEDD DIGIUHY MRSDLE} Q) WHU
FKOQAHVEH RIHWH FRP SHMRQFRP P HFHS © WY @ MG WP H VR WRXEBNKRRAMH \WCHOVFROER DAMG XUIHQ® EGQEQ)

WFRKQEDDNQY. I IQHQIH\RGMRQVMR DB AHRUP VAR DIRQYDG P RRUP BIXQRIRYY 7 KHUM GRKURQ HG H IRIWDBZ HG
UHSDWAR FRGFBEH P HH KRXW/EH RIHWH RSHICQ P DRKHY \KRZ FDUQ) \WHUCEIG VR \MUYH XQEHUSUHXKUH

$ FLRWAWNUHHIUHTY @V WHWIP VEFNDG DVHUHVR WRURXVHYHQV WY Z W \WH BNOY& KDBIQIH DSUHAMRQ EDHG\RB WD
IRBZ HSE\ \WHI DX\SIFHG5 RXQG5 REQSKDH 6\WDMIIE DEMWR HMR FRAQ) DG KDL DHZ HHP DEHEHE HHOP DRKHAR

P [ IP [} HVARUQ) SRMID7 KRXIK WH\WIP QULRZ © P IWHG DB/DGAQ) R WH P LD GAUQ) WH ( @ IQDIRQ5 RXQBY WHU
DESEEOVHLHSWHP DVRS WWQIQWK QDI IHIFHD FRP SHIMYH I HT

%1 RQGWH DLHD \WH FRP SHMRQ | RWMUHG IQM DMRBOTP DUBGH H 3DMASTOVARQGHAMG Z M SHHYITURP \FKRROTRRW/$ \ID
IRUP Q) \WP SRUDY DABAHVDQGH KOG WHKQEDOQUIKW & XTMUIDQM LFARQY/I BXUAKHG GAUQ) BNV Z M \WMGHOVH SBUQ)
* XOQJI] KRXVYIELDQVYMAK GMUEWDQG\IP ST GFICEWKHY EGQEQ) HOFIRQZ M FXAMDIP P HURQ

. KOIWH: RUG) (@OTXCRIEDIRQU-P DGHGRAWR UK WHWEP UHMUHG Z W KHIKWCHG FRQIGHIRH DQG YOOCE®IH SHHFH
& ROAKHVHP SKDMJ HG \WH ELRDGHUBMWRQVR  UMEHFH FROER DIRQ DQG JBEDIHIDIHP HYAKDAGH IQHSWHWIS

1 RZ EDANIQ+ DQJ] KRX WHWP IVOOHIGB UHIQQ) IWURERWEHVIQDQGWDAM) |RUQH WHDRQ ( HJILHGE\ G2 FRQQHIRYY
DOGWHWWUOR FRP SHIMIRQ WH WMGHONVGRNKHIG Z W UHQHZ HG GHMUP IDIRQVR HRXUH WHUSTF-H RQWH Z RUG\WIH



























