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& GDBROM HXLR5 HSRUNV6HRQG4 XDUMJ 5 XAV
3RUYHIAR3KDLP D3 DUHUS HIXOWR) 3URILAWDQG ( DUD 6XAFHWIQ) RAXVHE8 MDRXQG 7 HKQRBU\ 3MARP ( [ SDMRQ

62/$1% % $&+ &S $XIXWW + &OOBROM KR @ 1DAT & 37 \WMH&RP D)~ DJIGEDOGHMFH PHDDQGIHHWHIS HIEDQY FRP Q)
RIHIQ) SUHAVH@YLI DIRQWR \WHELDQDG\EGH WD, DQURXGRHG | LQDQRDOUAXOVI RUMNVHRQG DXOWMHIGHG-XCH
6HROGAXDUMJ  + LIKQIKW

$  5HERWG\HRQG DOMUUHOHR P LQIRQ W-SUAHIMY RYHDDIURZ W LGFOXQQ) \WH UHFH® CFTXLHG, 55$ 167 3RWRIR Y4RBILFY

DG' I ' HIHY 5HHDHGFIGHS LQWH TXOWAU SUP DU® GAH\R D GHRUHDH LQ SURGAEW \KLSSHS \R ELRSKOUP D FXWRP HY \KSSRWY Q7
DO QUDNRQYFRP SDUHG\R \WHVHARQG TXOWAUD\ HOUDIR 7 KLY GHRIGHZ DVSDMBED RIVANE. JURZ W LQ SUHROQ FDOH Y FHUYHOHLQ\WWHTXONMU $ V
R -X0 \KH & GDBRONS GYDGRHG/ CERDRUHY &$/  1CAMNV IVQRZ 1QWH &RP SO TV SRIHWRQ DG Q7. \HYIFHY UYHOH LV H SHAMG \R
UAMDWHURRILEVDG' U3 ' HIYHY \FIP HAR JURZ \K LQWHWLLG TXDWMU

0 XQB®! ERKOP D SINGHY UHFHO® UFAHYHS SRUMYH [HHEDAN TURP WH )" $ RQ WHU SRMIID% $ \EP MRV DV Z HDDV RKHU JBEDC
UIXDRY SIRIUAW GDAQ) XV\R EHIHYHWDADGAMR DOFHTDG JHHWHISLHY FRXES EHFRP HDYDLOEGIFRP P HADD B\ WHHGR

7KH &RPSDQ H SHAW FOQFDOWDY XMQ) &GDBRONM KR \WKRR)\ R EH HURTIQ SOV 1Q WH CGHW  PROKY DRQ) Z LW
OSSR (PDMD  SDWGHURIQ FDOMDOEDBUHIERAV

7KH&RP SDQ KDV HRMUHG LQR P XAMEBI WP HOV R Z RIN | RUSUHRIQFDOHYIFH DARS /| [GFOGQ) RXUI LYK HAR Z RIN LQYROIQY) * / 3
\HYFHY Z KIFK Z HH SHAAR FRP SBIMLQ\WHI LIWKDD R

YR RULQ GYHBSP HOAb RERIF SDARP DQG+DOPRY \R\E DU Z HIH\KRZ FDVHS DAP XAISBI GHURKUIHY WDEH\KRZ V/ LO\WH VHARQG TXOWMU
IHHEDANIURP PRIHWDD  \KUHRQVUHQ RIAGRUMIDAD\ DG SURYIGHE HAHQMDOAHLGEXW

$ QURXGRHG SOQV R HOMUWKH | REXAVHS XOUDRXQG P DNHAYLD D SINGHIKLS Z W \WH62 12 &$5( / OE DAGXQIN XQ\Z 0Q8 QYHMW 6RAK . RUD
DIRQIMGH WH \XFFHM XOLQADYHRXY GHIYHY R \MEFHY DRIRW WH EGRG ELNQ EDUHULQ D SUHRIQFDOP RA-DXMQ) \WH &BDBROM. HAUR SIRRINVSH
WP DG

SRIMYH BIXDRY QHZ VKDY UH CRNYDMG WH QHHG | RUARP P HADDGX) GHIYHY UDAGHWIQ  GDAQ) \R DURIDY] DIRQR WH&RP SIQ IV
FRP P HIADOWWKAMUHZ KIFK EHIDRLQ4  Z LW DQHP SKDMYRQLOWNEBG EDHH SDOURQ QG FAQFICFDHWKSSRW

3 ( WEEDKLQ) &BDBRON. HXUR D/WHODEQ) GHAUR FHIDG JHHWHIS, GHIVHY FRP SO KDV EHHR RXUQP BHURGH SURIW | ROWH@WY  \ HILY 2 YHURD!
WP H ZHKDYHSLYRAGWHFRP SO0 YIMRD IQMMGP RHWDD P LR EXORUXQATXHHRI VWP DOGHIHGP RHWDD  CRAYHELRSKDWP D SDNGHY
PDQ R ZKRP KDYHSWRIUP VZ KIFK DHQRZ XQGH) ' $ H SHAWGUYLHZ © FRP P HOMG- RHYUCHMBUMGHNDQGE( 2 DAR.BDBROQN



1 HAR 3 ([ AW G2 VRYHMHSDIWHZ P RQKVIURP RXUSDNGHY JBEDCWHIXDRY ERAHY DG RXURZ Q SURGANGHYHBSP HIWMP VKDYHRQD | XUKHHG KDY
FROMANRY

3) LWAMAH) ' $ UHFAHQ® UYHIHG\WHUIXIEDGAHRQDQ®P BHUR IHAVFDHG-AMRYY RFHDIDQRSHIQ) WHGRRUI RUSRMMOSDNGH YA $ \KEP LR/ @M
K\ HOU 7 KLVWP L) FRX@B\ LHITS FRP P HUADCCSSURYDY DY HO® DY DQGDVDNA - SURGAWDOG VHYLFH SURVLGHUMR RAUSDNGHY Z HQHHG R HOKUHWDAZ H
DHUDE 7KV BIXDRY GV FRPAGQHS Z W WH SDQRHG [QUDIRQ R @UHJSKDH ,,, MDY KDY HBYDMS \WH SURIMY \R LOYHXQ EXCRQ) RXUFIQFAXC
FOSCAW \R \WDARH & GDB RQNQBIBG EDH DG RUFIQFDOXSSRVWAP DHQRADERMBGHN © HEHIHYHWHQH W P RQMVZ LORQD LGFUDHWHHGIRU
FOSCEGIVWYD/Z HH SSAWEHEHD DG FOQFDONDY\R EHHURMY DOGOSSWR (PDMD  ADBUDERAWR EHSUAHOAG FUDIY) LQRWP DAYHGH VIGZ
RQDP RXMDP RQKO EDY , W/ LP SRUIQAR GRMWDVBURI BAW\RZ DG FRP P HIADCAHODQGJHHWHES,. GHIYHY [VGRAMADS 6 SKHIRP HIRQ DGH SDQEQ)
RXUJGED0 RREUQA L FOGHELOWHHIRMWAY
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S7KUG ZHDQRX@AG D\ HIUIRPXVHG XGMDRXQG GXJ GHIYHY SDNGHIKLS Z W \WH 6212 &$5( / CE DABXQIN XQ\Z 0Q 8 QYHMW [Q 6RXK . RID
\KSSRWG B\ SURIQFDOSURR R FRGA-BAUHXOV G-P ROXDIGY \XFRHAW XOGHIYHY R WEFHY CRIRW WH EGRRG BINQ EDWIHU |, Q SDUDEBO RXULQ GHYHBSP HY!
&BDBROM HUR URERIF SDARP  FRQNKHS \R DGYDFH DQG UHFHYHS YDOTE®! | HHEDAN 1URP. QHAURKUIFRYY AU WHTXOWM 2 XU+ DPRY. \R\EOMA
GAIGHE\R FRUROKHEBOBRONEX] GHIYHY HRY WP \MURKIK DMQIBIZ RN GZ Z DVIXUKHIUH LGHS 7 KHVHLO GHYHBSP HWRFKQRBILH/ DUH DG GHG
\R KHS RXUSDIGHY U-TFK \WWH SKDHWD/Z LAIGHYIED | RTRZ. W XD DSSURYDOY. KIFK LV CRKUAVGQ) JGEDOWDD!

3$VZHHP BIIFHWY Q. DG LP SRUIQAP DVHAIQRIP DIRQ RUBYMAG  SURIMWY DUH GHLI QHG \R EXU@S FDSCAW CFURW \RH | XOGHYHESP HASDAZ D
IURP SUHRIQFDOVXGAHY DMKH &S/ WURKIK @UHJ SLYRBDSKDAH ,,, MDY \R FRP P HIADOWFDB! DURXQG \WH Z RES DIDKOIP DWW R \WH GDEQ) GHXR GXJ
GHIYHY FRP S~ FRQIMMHG 9AXCHA S VD UAKOR \WHH Q. SURIMEY DQG LOMWR HON Z HDHDEWMMY) RU UYHOXH IXLAGFHWR BRZHD

P LQIRQ DV RAULQMY HAZ LODEH BW | RAXVHE RQ WDAMRDOVDBY H SDQURQ \WOQ SURAM SDQEHS DQG P RH I RAXVHE RQ RIQFIDFDH \KSSRWRU
FRP P HADDGX) GHIYHY  JGEDOUIXDRY SURGAN SDOURQ FSMICHTXLSP HOASXURKDAHY DAKHES / | CAQNV DG GHYHIRSP HOAR RXUI RXVHG XAWDRXG
URERIAV DQG KO RQ. VR \B DUHVROMRYY © H EHIHYH\WHAH GHAMRQY DH\WHERWZ D \R H \MJG RXUBDG Dv\WH SUHP LHUGHXUR GXI GHIVHY  SDNGHU EHWKHWR
RXUMADAD\ DG SU-BDUHRXWHYH/I RUDQH ALY | XMUH

YXMCHN2 XWBRRN
7TKH&RP SR HAP DRV UHYHOHLO \REHERZHD P L@RQDYG PLARQ
) LODOADCS HXAV+ 4 XDUMJ(QGHE- XCH

7 REDUYHOH Z D/ P LEIRQ | RUKH \WUH P RQIMY HIGHG - XCH DG P LARQIRUWH\KUIH P RNV HGHG - XCH Z KIFK WBUIAHOV DR
FUDHR  PLARQ RJ

YURBILFYV DG GXJ GHIYHY UYHOH Z KIFK LQFOGH VDBV R GAVSRVIE®! SRGAEW DQG VAYLFHY UHIAG VR FXWRP HUVSRQRUHG SUHRIQFD00QE FOQFDOWDY
XM LY RUSIRGAW GRUDHG\R P LAIRQ | RUWHWUHH P RQMY HIGHG - XCH IRP P LQIRQ | RUWH WUH P RQKV HIGHG - XCGH 7KV
GHUDHLY DMIEXBEGIVR




Z HISUIRGAWBHYHIH GHR DMQI B PXURP HURGHMDARFRXUHS LOWH TXOWMUR - WH SURU HIUDQG Q.G QRABHRXULQ WH PXUHOANXDAMU
1 HURKXIHY (DYLIDIRQ DG WHES, UHYHXH Z KIRK SUP DUO FROMV R GAVSREE® SURGAWARP P HIADOWDBY UHDWG R FDHY X LQ) WH & BDBROADG

55$1GZ MMMV [FBDHG R P LARQ|I RUWH WUH P RQMY HIGHG - XCH IR P LQRQ | RUWH\P HSHIRG 1Q 7KHLGRUDHLY

GIYHY B\ DEAWRIOUHYHH IURP \DBV R WH ,55$ 167 SURSEAD/ Z HDD/ WH IQURGAIRQ R RU  RSHDIY URRP (DYLIDIRQ \R\EIDH Z KIFK KDY/

SRIMYHD LP STRAMS SURFHEXUIOYROP HY/LQWHRSHIDY) URRP GAUQ) \HWKUHHP RQIMVHIGHE-XCH FRP SDUHG\R \WH\CP HSHIRGLQ

&CBABICHTNXSP HQADQG\R \B DUHUAYHH FRQUMIY R \DBVR & BDBRQNIQG,55$ |G UXVEGIKIEZ DHDQG\R \B DHDQG HDAG\HYIFHY LGFBDHG \R
P LAIRQI RAKH\KWUHHP RQMVHIGHG- XCH IRP  PLAORQIRMHVPHSHIRGIQ — GH\WRIRIGFUDHIQSDRP HQVR &GDBRQNDLIDIRY

FOSAMUCDQGAR \E O ,55$ 167 ARQMROXQW DQG3UMP MHIXQW

7KH&RP SO DFAKIHYHG DJURWP DUIQR RQLW\DBV | RIWH \KUHH P ROKY HIGHE - XCH DQGDJWRWP DUIQR LQWH\LP HSHIRGLQ

7 KHIGRUDHLQIURWP DJLOLYSUP DUO® GAHWR GZ HIH AW DG REVRBIMIQYHIRY | RAKHWUHP RQKMVHIGG-XCH DVFRP SDUHG\R WH\CP HSHIRG
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2 SHDMY H SHOH/ZHH P LARQ | RUWH \MUHH P ROV HIGHS - XQH FRP SIHG Z W P LQRQ | RUWH \[P H SHIRG LQ DQLFUDHR

7KHIGRUDHZ D/P QD GIYHDE \WH,55$ 6 DFIXMNRQLQ 1 RYHP BHU SUP DUO \MURKIK KLIKHUSHYRQGHOFRIWW UAXANY) [URP \WHH SDQURQR
RXUFIQFDCDQG\OBV\MP VV D/Z HODVIGRUDHGRAFXSDGR. FRWV DQGWDYHOFRW

$WXCH WH&RP SDQ KOG FDK DG FDK HIXLYDBQNV R P LQIRQ DV FRP TG \R P LARQDN HHP BHU Z L\ \KH G-RUDH
UAXEMY |URP \WHXHR P LORQLQ DK IRURSHDAY CAMMAVDG P LARQLQ FDK SOG | RUNS HY UHINMG \R \KH GHAXKDUH \FHIMBP HOAR - HDXAW
OB/ . HH SHAWRURSHDIRDOADK EXQ\R GFUDHIQWHVHFRIGKDD R WH\ HU

7HBFRQHHH. QRP DARD

, QYHRLY DG DCDO VIV DUH LOYWG \R OXAMD\R D @YH BRDGFDIWHYEZ. R \WHE&RP SIQ VRGO UAXAOVRQO0 RO $ XIXW DV SP
( DAMQ WP H SP 3[AIIF WPH ZKIFK PD EH DFFHWHS ROIGH KHIH KWBV  HYHQWAKRX\WADDFRP P HAD P HZ HEFDWK\R OZ HEFDWIG ) ) 9 1 BNIX
, QHRLY DQG DDOMV Z KR Z RX@ ONH \R SDMASDM LQ WH FRQ HIHH FODYID WBBKRGHP DL GR\R DV RUDV Il FOY |WRP
RANGHWHS 6 RU&DDD
) RAKRHZ KR FDQLRAZFFHW/\WH QYH EIRDGDWD BB Z L@EHDYDLOEGIVKRY® CNMIWHFRP SBURQR \WHFDIXQMGHBAP BHJ B A

RJ I FOEQ) 1URP RANIGHWKHS 6 RUSDDED DQGWHQHOMIQ) FROHMIAH, ' QP B $ QROCHOFKLYHR \WH EIRDGFDWZ L@
EHDDOEGIRQWH&RP SO0 V, QHWRUZ HEMAWDAWEY  LUFBDLSRQGHKR FRP
$ ERX\V GDLBROM KR

&BDBRON HARLYDGYIFH FHDDQGIJHHWHEIS, HIEDY AP SIQ RIHIQ) SURAVHDLIDRQ\WRWHEIIQDQG\EGH 7KH&RP SO XQTXHD SIRVIGHVERK
HXTEQKHS FOQFDDSURGEW DY Z HDDY SUFIQFIDGHYHESP HQMWHYEHY | RUFRQARTG GXJ DQG GHYIFH GHIYHY  7KH &RP SIQ IV I QIVKLS SURSEW \RH
&BDBRON HAUR 1 DIIDIRQG\ WP KDV)' $ FOOUDGFHDOGLVE( P DINHG &BDBRON HAURLYHIDIHGZ 1\ KHDOKFOUHDOG



UAVHDURK AHOMY 1Q 1 RW $ PHIFD ( XURSH $MD DG 6RA $ PHIFD 7KH &RP SDQ LV DOR SDWHIHG Z W \WH P RMWQURYDIWH SKDUP CRHWFDCHRMK
FRP SDQHY CADGP LF RHQMY DOG FROEPAAHIUAK RJIBQ] DR SIRYIGQ) VROMRQY | RUGUHRNAHRADOCHYRXV M VWP GHIYHY R WHESHXWFY 1Q SUHRIQHAXC
WXAHY DG FIQFDOWDY Z REY 1GH 7R @M WRAMGY R SURAHAUHY KDYH BHHD SHIRWP HS DG VXSSRIWMG B \WH &RP SDQ v | LHG EDVHG FOQFBOVSHADDW
WP Z KIFK R THY\XSSRWIOG VHYLIRV AR RAUPXWRP HY DG SDMHY/Z REO7 1GH ) RUP RHLQRP DARQ SBDHYIMW Z Z FBDSROQMXURARP

) R7 DG/ RRNQ) 6\VWWP HOW

BVTMP HONVLOWKLY SN/ UHBDH DG LOWHMBFRQ HIMIPHUH HHIAHG CERHARFHQQ) WHERP SIQ VSO JURZ \W DQGMDAILHY/P D LGFOGHIRZ DG GRNGQ)
WBAP HOVZ MMOQWHP HIQQ) R \WHIHHDOHXUMHV@Y V ) RZ DG GRNGQ) WBMP HOVLGFOGH [P RY RKHY WP HQVUHIDEQ) WHERP SDQ VILQDGADC
JIXLEGFH DQG W H SHABNRQY [ RUUYHOH RSHIDIY H SHOAY FDK DG FDK HIXLYDBON RSHDMRIOFDK XD FCSABDH SHIGWUY @IXGW OQG | XMUH
FESABOUHTXULAP HON WHP DINHARSSRUMQW | RU DQGWWHH SHAWG DERSIRY JURZ \W DQGFRP P HADT DARQR \WH&RP SQ VSIRGAEWV DG \HYIFH/ LGFOGQ)
IWQHKURDYLI DIRDCEIRGEN WH, 55$ IGZ $ PWH) OUG( [ FKDQIHE\ WP \KH35,60 / DHJ7KHES, 6\ WP DQG\KHSUHFIQFDOHYIFHYR | HHGWURKIK LW
&52 ICAOWV &$/ WH FRQMXHE GHYHESP HQAMDQG FRP P HIADT DIRQ R WH &RP SIQ V IRPAHE XGDRXQG WP URERIF \X WP DG + OP RQ
\R\EDMH \WH DQIASDAG WP LQ) \FRSH SHIRUP OgFH DG WAXOV R SUHRIQEDOVHYLFHY XQG-UH HRAMG WBIAP HOV R ZRIN \KH H SHRAG Q@ BHU WP LY
HORT HADQG UAXOVR \WH FOQFDOWDY R \WH&RP SDQ V ELRMAK 3DMGHY DG WH WP L) DQG RARRP HR WHUUHIXDRY \XEP IWRQV DQG D). UAXANY
FRP P HADT] DARQ \KH H SHAMG EHHIW R \WH &RP SDQ V FRP P HADDWRUIDY] DARY LW SURIMY DG UHDAG LQYHIE HOV DG LW CFDAMMRY R
,55$6 DQGRK-UMBAP HQVR P DQIHP HQVH SHABINRYY EHIHV ST/ HAWP DM/RUSIRWRNRQY UHIMACY \RWHIXUUH © RB/\KFK D/ DQIASDM  EHINYH
HSHW QMG SDQ PD  ZI® WRX®G FRXG DG MPIOUH SHMRY DH IQMGG W IG-OW |RZ DG GRNQ) WBAP HOV DIKRXIK GRADT
IRZ DG GRNQ) WBMP HOVARQEIQWHHZ RUBY 7 KHHIRZ DB GR\Q) WM HWDUHEDHG RQP DD HP HQV PXUHAY SHABINRQY DQG DUH\KEMPAR WH UMY
IQHHNQWHEXMQHW Z KIFK P D FDXVHWH&RP SO VORXDOUAKXOVR G| HUP DMUDED [URP \WRHH SUXHGLQRUIP STHGE |RZ DG GRN.GQ) WP HOV

6SHALLF UMWVZ KIFK P D ADOHWH&RP SO VIRWMDOUAKXOVR G HJIURP \WRHH SUPAHGLQRULP STHG R |RZ DG GRNGQ WBMP HOVLGFOGH UMWY UHDY)
\R WH FIQFDODQG UWIXORY SIRILP VR WH &RP SO0 V EIRAK 300GHY L(FOGQ) \WDMKHUWIDY P D QRAFRRP P HIFH HURDSDIHOWV RUIHHDM D
WDERAW Z KHQ H SHRAMS RUDADTD DQG WDAKH QP BHUR WMDY HIRTQ RUGDIE BDERAW SUVHIMG P D EH G HWDQ DQMASDMS WDADQIASDAMG SKDH,,,
VMAH/P D RABILQRQWHH SHRAMG WP HICHRUDAKHH SHAAG\ADB! WDSRIYHRUHFRAUDILQY) | HHEDANIURP UHIXORY DAKRIMAVP D GRABHIQAFDIYH
R \WH XQP DM RARRP H DQG GRHY QRAHDXUH \WDADQ  CESTFDARQ Z L@EH \KEP WG DFRHBWNG | RUBYLHZ. RUDSSIRYHG DQG \WDADGAMRCOSDMHOAGDI P D
\KSSRYWD AL | HIHQAQM SUABINRQ WD GO SULRA® UHBDHG DBR Z KIFK DUH@UHD RAMGHWHERP SO0 VARQIURO UMWY UHIMY \R FKDQIHYLQWHJIXIGDFH
SRIAHY GDGHYIKIS WHILQ) IXQEQ) RUSURM/R WH)' $ DG RMHUUBIXDRY DARIMAY LFOAQ) WDAMHFHWADQIHY Q)" $ IXAIAH RUSRIA
DSSTFCEGIWR UDHAV-DHSIRIUP VP D EHIXUKHUP RAILHG UYHYHG GHIY H3 RUDSSTHGLGFRQMMAQ® UMY UHIDY \RWHERP SDQ VSDQIHGHY LOR\KH
| REXVHG XADARXQG P DNHMGFOGQ) WURKIK LW DUDQIHP HQAZ [\ \KH62 1.2 &$ 5 ( / CE DABXQIN XQ\Z DR8 QYHMW ZKIFK P D EHP RAIIHG RUWLP LCDAG
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