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) LIKVZ H Z RXT @H VR WDQNWH 8 QMG 6V HSDUWR HOAR $JUEXGMUH 86' $ 6SHFLDAV & URS YBFN* UDQW
SWRIWDP | RUILCDQFID® \XSSRWY WLV UVFDUFK 7KH SURIIDP QRARQD \KSSRWMG WL GDVD FRIBPWRQDQG
UHSRWAQY  EXVMDOR XSSRWVWH \SHFDOY FURS LQEXVY 1Q,RZ D DQG WURXI KRXWKH COWRQ

1H WZ H Z DQAR WDQNWH P DQ. SDWHY/ Z KR FROAMEXWG VR FRFHSWDM LQ) WH \KUYH  LOMSUME) WH UKV
DQG UMHZ 1) WH UHSRWW3DX YIRP DQG -RKQ. JVRQ 3UHWHQKXP E® SURIGHG BDGHIKLS | RUMH SIRMPNDQG

Z RIHG WURXI K WH B IMAFVR KRUAZY XV DWINHUEX@IQ) - DFTXHIH OHQGHUBHQWNH 1 URP WH 3UDPWFDO) DUP HY
R ,RZ D DWNHG WRXJ KWXOT XHWRQY DQG UHP LQGHG XVVR NHHS | DUP HWY D@ D\ VDVWKH [ RUH URQAV U 6X] DQEH 6OFN
" U$ND\ 1DIU5DQED@ORY DQG' DQ) I@XV ,RZ D 6VEW 8 QYHIW ( [ WMQURQDQG 2 XWHDFK KRUAEXGMUH \SHFIDDAV
SURVGHG LW KWIQR WH LOGXMAY EDVHG RQWHUUHVADUFK DQG H WIQUYH LOMDPWRQZ W J URZ HY 7TKDQW/R
5DQED@ RUKYWRIRKI K BMHZ R \WH BHSRW U & DO 1 IEKRY/IURP WH 1 DWRDCB QYHMW R 61Q) DSRMH DQG
|RWP H® DVINH 8 QYHWWR |RZ D EURXI KWKQT XH LOWI KWURP KHUUVHDUFK RQKRZ. WH SDQGHP IE DI | HAMG GFDO
| RRG SURGXFHWY DFFHW\R OERU

* UH) 7KHWHQ SHEHFFD $ @MU DQG 6\MYH 0 DD HZ WALIURP \WH 8 QMG 6V HSDUR HQAR' $.J UEXEMUH 1 DWRQDO
$J UEXOMUDCB\MMEV6HYEH 86' $ 1$66 8SSHUO IGZ HWBHI IRQDO) HG 2 |1 LEH VHYHG DVRXUI XIGHVR
OWDIY 1$66 7KH VHYHG DVIDIMVRQYEHE HHQ XV DQG WH QDWRCDAR! | LEH DQG Z HQMNH H D P LGB! VR HQXUH Z
UHFHYHG WH P RUMDFEXUDWM GDVI SRWEG

/HDQZH 7IP P VI URP WH CDMRDCR I IFH R 1$66 J HQWD KHSHG XVFRP SO Z IV \WH UHTXILHP HQWV VR DFFHW & HQUKY
R $JUEXGMUH GDW Z KB REVHYIQ) OZ VR SIRMPWBVSRQGHQM FRQ IGHQADON DQG FRP | RWMG $UBICH Z KHQ\KH
| UHG KHUFRP SX\WMU \E [FH

" U=KHQ\ XDQ=KX D5 . RNHO RINDZD 1URP WH & HQMUIRUSXWYH 6\EMYMFV DQG 0 HWRGRBJ\ DWRZ D 6\

8 QYHYW DGYMVHG XVRQKRZ R [P SXWM | RUP Q) YDBHV LQWH CDVIVAVDQG J XIGHG XVIQLOMSUMY RXUCDWD 1Q
QKAR SRSXOWRQHAP DMVIURP WH & HQXVR $J UEXTMUH

' U%ZD' DV DWRFIDWM SUR HWRUDQG ( [ \WMQURQHFRQRP IMAZ IWK 68 ([ WIMRQDQG 2 XWHDFK & RP P XQW DQG
(FRERPIE ' HYHBSP HQVSURYIGHG J XIGDQFH IQ FDBXOMY) WH HFRQRP IE P SDFWR \WH HAE®! KRWEX@MUH FURS
LQGXVAY

) LD® WDQN\RX\R R WH ,RZ D SURGXFHY/Z KR FRP SBMG WH \KYH.  7KH KDL Z RIN\ RX GR HYHY GD\ R IHHG
JRZ DQVZ KB FDULQ) 1 RUWH OQG GRHVGRWI R XQURWEHG : H WDQN\ RX I RUKMALY XV Z I 1) RUP DWRQ DERXVY RXU
RSHIDARQY

) XQAQ) |RULY SURWPWZ DVP DGH SRWE®I E\ \WH 8 QWG 6VEWA/' HSDUR HOAR $.J UEXEMUH $.J UEXEMUDD DUNHALY
BHYFH 86' $ $06 WWRIKJIWDQN 6&98.$ WFRQMQN DU \RBID WH BASRQUELDV R WH DXWRYDQG GR
CRAGHFHWDUD UHSUHVHQANH R IEIDOAEZ VR WH 86" $

6XP P DUHVZ H GHUYHG XMQ) GDVD FRBPWG LQWH &HOXVR $J UEX@MUH DG \WH JRZ D &RP P HFFIDC
+RUEXOM 6XYH |RU) RRG&URSVE\ 1$66 $Q IQMSUMIMRQ/DQG FRIFOMRQVGHUYHG | URP \WH GDVB BHSUHVHQ!
DXWRUYLHZ SRIQN DQG DUH CRAGHFHWOUD WRH R 1$66

' XHWRWH 1$66 FRQIGHQADOV SOGIGIH WH CDVD XQGH®IQ) WLV BHSRWFDQRWEH \KDUHG SXETF® 6HFXUH DFFHW
R 1$66 GOV P D\ EHREWACHG E\ DJ BHP HQADQG \Z RQWIAMVRQD UHAFWRQY/DSS®
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7KH JRZ D &RP P HIFIDOr RMWEXGMUH 6XYH. |RU) RRG&URSVEXYH +RWBXIYH  UHBDVHG LQWH \iXP P HUR

FRQ P HG D WHQG WDWZ DV LWIACRWMG QD \KYH FRQGFAMGLQ VR \KUH V\KRZ HG WDWGH\SIWM
IGFUDMQ) LOMIAVNIQ BFD® SURGXFHG | RRGVDP RQJ FRQUXP HY WH QP EHUR FRP P HIFIDOVFD®! HAE®! \SHFLDWY
FURS | DUP VKDV O HO WP DIGHG WWDG, RYHUWH OWAE R GHFDGHV 7KV \KYH. UHAYHDBIG WDWRZ DVHEE®! FURS
SURGXFHY DUH O HO HQAHSUHIHXUDCDWKHDWHP EUDFIQ) HAE®! | RRG FURS SURGXFWRQDVD SUP DIV RFFXSDWRQR!
XMQJ \P DIIU\FDB! \SHFDOV FURS SURGXFUWRQWR \XSS®P HQAGFRP HVDQG GYHWL\ WHUI DUP VRUDFWHDI HV

7KH&29,  SDQGEPIF ZKIFK HP HU HG IQWH 8 QWG VMVIQO DUFK KDVKDG [P SDFW I DUEH RQG WRVH
UHDWIG \R SXETE KHDBK 6XSS® FKDIQ GMXSWRQY EXVMGHW BDD QP HQN FEAXUHAV EXVDOR \KEFHW WRUHY

LI OMRQDY SUMXUAY DQG J RYHIP HOMBFDA RRG SURIWDP V Z HUH DOSDWR WH SIEVMUH GXUQ) WH SDQGHP LE DQG
SRUW\SDQGHP [E \ DY 6RP H | DUP VEMWNDBN GXUQ) WH SDQGHP IE Z KIBI RMHW\DZ. XQBUHFHGHQMG J URZ W
HVSHFLD® WRVH SIRMGAQ) KRP H GHIYHY RUWH RSSRUMQW R SIEN\RXURZ Q ' 1G WDWBDG VR D SHUP DGHQAMKILWQ
KRZ FRQMP HWDFTXWH IRRG' +DVIWVBIG\R D BQ) WP LGFUHDVH IQ\DBN | RUHGE®! \SHFDOV FURS SURGXFHLY!

+RP H WFD®! | RRG SURGXPWRQ UIRH GUDP DWFD® GXUQY \WH SDQGHP IF 7KH HIIHPWR SHRSGI WA IQ) DAKRP H DQG
WH WDQ DARQWDWINH J BEDOKSS® FKDIQZ DV QRADE®! R P HHAWGHHGY GXUQ) WH IQWDCP RQMVR WH FUMY BIG
PDQ R SOQA DUEHQ/I RUNH [ LXAINP H RUWH | LIWWAP HIQD B WPH ' IGDQ R WIHVH KRP H J DUBHGHWY
DFFIGHQEB@® EHFRP H YHI FVBE®! | DWP HY ' 1G WH DO DARQWDW, FDQJ URZ WLV P\ VHD™FDX\VH SHRSGI VR IMS
DZD\ IRP EX Q) 1URP WHUGBFDADWP HY 7KH JRZ D &RP P HUFIDO- RUWEXEMUH 6XYH. |RU) RRG & IRSVZ DV

GHMI GHG VR DQZ HIWHH TXHRQY XMQ) WH DQG HDUMHUXYH VDVD EDVHIH

$ SDSHUMKYH Z DVVHQAR SIRGXFHYR YHI HEBEBN | IXW EHUHY QAN KRGH P DSBIMIXS KHEV P X\WKURRP V DX
SXP SNQV RURIDP HQEQI RXGY $ \RECR XQTXH UAVSRQAVZ HIH UHFHLYHG R WH +RWEXYH DQG WH

UASRQHWDWZDV  SHIFHQN2 XWR WHVH BASRQHV ZHIKWMG LQEFDWGWH JUZ DQG\RG WH

FURSVR LOMUBMAQ ,QDGEMRQ \HYHIDODUDEBN | IRP \WH &HOXVR $SIUFXOMH &2 $ ZHMHWHFHYHG

VR \KSSOP HQWKH +RWGXYH CDVHWE HQXVR $JUEXGMUBH YDUDEGN Z HH WHFHYHGIRU  WWSRQGHQN
ZHIKWG ZHIKMG R ZKRP TXDOLHG |RUWH +RWEXYH +HUH VD \KP P DY R WH AKXV

"3, $)" 3" $5&345'%4
e QWRWOHAE®! \VSHFDW FURS | DUWP VFRYHUIHG DFUBHVIQ 0 HADQIDWP MIHZDV  DFBVDQG
DHIDIHIDWP M]HZDV  DFBV

e 7KHQ®P EHUR HAE®I\SHFIDAV FURS | DWP VDSSHDWWR KDYH GRSSHGEHEHHQ DG IURP | DUP
W EXVKDVMGFH BHERXQEHG \R IDWP VIQ
o 7KHVRBODP EHUR | DWP VSURGXFIQ) HYHY FDWIRY R HAE®! \SHFIDOV FURSV KDV IGFUHDVHG MGFH TKHW

FDWI RUILVIGFOGH YHI HBE®N P HBQV SREMVRHY DG \Z HHWSREMRHY | AW DQG QAN EHUHY P DSGIM XS
KRGH  J BHQKRXAH YHI HBEBN DQG | VK FXWKHUEY P XVKURRP V' DG J BHHQKRXVH | XIW DQG EHULHY

o 7KHOUHWOXP EHUR HGE®I \SHFIDOV FURS | DUP VZ DV FOWLIHG DVI DAWAHH QAW DQG EHUHY | RGBZ HG E\
YHIHVBEGN P HRQ/ SREVRHV DQG \Z HWEREVRHY
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o 7KH KL KHWAQ®P EHUR BASRQHVFDP HIURP 3RDI&RXQN DQG/ LQR&RXQN ZIW  RUP RUH XQZ HIKWG
USRQHV
e 7KHDYHDIHDIHR DORSHIDWRYZ KR UNSRQGHG R WH KRUWEXGMUH \KYH  DQG IRUZ KRP Z H KDYH &2'$
W ZDV  \HDW ZKEK VP IDWVR WHDYHIDOHDIHR DQRZD IDPHY ~ \HDWY/
e 1IHDWKDD  SHIFHQVR HEE®I \SHFIDOV FURS | DUP HYWIAWG | DWP 1) XQGHUMHDIHR  \HDWY/
o 7KRHZ KRH SUP DIV SURGXFW/JUDIQ J BHKRXVH FURSV RUDHWRFN EXWDER SURGXFH HAE®! \SHFDWV
FURSV EHJ DQDVWAH\ RXQJHWDIHY PHADQR  \ HDWRUW\ RXQIHU
o 9HIHVE®! J URZ HYWQGHG VR EHJ QI DUP Q) DWD\RXQIHUDJH PHADQR  \ HDWY WDQI AWQWDQG
EHW SIRGFHY PHADQR  \HDWY/
e IHDODWULG  SHIFHQVR HAEGI\SHFDWV FURS | DWP HYDUH EHIIQQQ) IDPHY 2 YHKDD  SHIFHQAR
HEE®! \SHFDV FURS J URZ HY KDYH EHHQ SURGXFIQ) HAE®! \SHFIDV FURSVIRU  \ HDWRUBNWY
e 2 YHUMPH WHQ®P EHUR HEE®I \SHADWV FURS J BRZ HY/Z KR GHUYH RGH SHFHQARUBWR WHUKRX\HKRG
IGFRPHIURP WH\DBIR HAE®I\SHFIDWFRSVGHFOHGIRP QW 1Q EXVWKDVMQFH J BDWD
IFUDVHG\WR  SIRGFHYIQ
o 7TKHQ®PEHUR SIROFHYGHIMQ EHIHQ DG SHFHOAR WHUKRHKRG LGFRP HIRP \WH \DBIR
HAEGI\SHFDWFRSVIHOWRP 1 W I EXWP D\ EH WERXQAQ) EHFDXVHIWZDVXS\R 1O

" #03

e ORW  SHUIFHQNVHAEGI\SHADW FURS JURZ HYKDYHDQRII IDP ME  SHIFHQAKDYH D IXOWPHRI| |DWP
RE

o 7TZHQN | RXUSHIFHQAR RSHIDWRQY IQEEDMG WDWMKDV EHHQ KDUEHUWR | LQG DQG SD\ ®ERUMGFH 0 DK
ZKHOQWH&2 9,  SDQEHPIE WBUMG $CQRWHU  SHIFHQNIQEFDWG WHURSHIDWRQKDV D@ D\ VKDG
FKD@®IQJ HVZ W 1 1Q3.Q) DQG SD\ Q) OERU

e KHQDWHGZ KIFK FKD@IQIHV 1L DQ  JURZ HYKDYH H SHIHFHG IQDFFHWQ) SDIGOERUPRW R
ZHIKWMG GG QRNGHM DQ FKDBIQJHY $P RQY WRVH Z KR GG H SHIHQFH FKDEQI HV WH P RWEFRP P RQ
FKD@®IQJH Z DVQRAEHQ) DE®I\RDIIRGSDIGOERU  WASRQGHQNV

« SCSDIGIDPI® P HP EHY 1UHQGV GHIKERY DQG YROQMHY Z HIH WH OERURXUFH XVHG E\ WH J UDWMAQKP EHL
R HEE®\SHAIDWFWRS IDPV  SHFHQAR UHSRWQ 1DV

o 7ZHQN V[ SHFHQAR |DWP VIQAFDWG WH HP SB\ HGZ ROHYZ KRZRIHG BWWDQ  GD\ VRQWH RSHIDARG
QD \ HDU 7HQSHFHQMHP SR HGZROHYZKRZRIHG ~ GD\WVRUPRIHSHAHDU2 Q@  SHIFHQAR IDPV
HP S®\ HG P LJ IDQAMDERU

o * URZ HYOU HO I[QEFDWMG UHIDGFH RQ XQSDIG OERUKDV QRAFKDQ) HG MGQFH WH WBWWR WH &2 9
SDQGE-PIE

$3014"-84"/ %. "3, &Y (

o 7RWODBNVR DOHIAEGI\SHADW FIRSVIGFUDVHGE.  SHIFHQAIURP 1Q DEMMG | RU
I DWRQ\R RO R 10 7KHUH Z DV DR DQIGFBDVH LQWH QP EHUR HAE®I \SHADAA
FURS SURGXFHY GXUQ) \WDVWAP H

e $\PDOBRMRQ  SHFHQVR UNSRQGHQNIQEFDMG WH SXUFKDVHG HAE®! \SHADOY FURSVVR UVHDX\XD®
\VHED GW/WDQ ZRW R SIRGFW

o ( GEGI\SHFDWV FURS JURZ HY/IDUHO XVHG FURS LQAXUDGFH | RUWRVH FURSV RQD | RXUSHIFHQAIQEEDMG WHU
FURSV/Z HIH FRYHBG E\ IQXIDQFH

o (GEGI\SHADW FRS IDPV\RGDQHWP DMG P L@RQLQ YDOH DGGHG SIRGFWIQ 6DBNZ HH
KL KHVAR UHG DQG Z KW Z IGH EXWFDQEHG DQG NIUHG J RRGVZ HUH P DGH E\ WH P RAMBHVSRQGHQV

e JUWM[ R HEE®! \SHFDOV FURS | DWP VUHFHYHG IGFRP H I URP DIWRXUAP SR D \RBCR P QR

IQICFRPH

5(68/762) 7+( 2: $ &200(5&,$/ +257,&8/785( )22"' &52 36 6859( <




(; (&87,9( 6800 $5<——

. "3,88%)" /&4
e 2QIDP \DBV \WRUHVDQG | DUP HYP DUNHN Z HIH WH P DUINHWFKDQZHY P RMKVHG E\ HAE®I\SHFIDW FURS

JRZHY
¢ )P R WHUH Z DVD M@ KWKLWDZ D\ [URP \H@ DWDUP HYP DUHW GHFUDMQ) IIRP SHIFHQA
Q0 W SHFHAQ 7KHUH Z DVDOR D GHFUHDWH IQVHEY VR SIRFHWRY [WRP SHUFHQAIR | LYH

SHUFHQAVDQG DXPURQY 1URP QCH SHUFHQAR | LYH SHEFHQA 7KHUA Z DVDQIGFWHDVH LQWH SURSRWRQR!
SURGXFHY/Z KR VHOWURX] K URDGMGH WGV BRP HKWSHIFHQAR UAVSRQGHQVIQ  \R SHFHQAD
DQG RQEH DBV RH SHFHQNR ML SHIFHQV

e Q SHIFHQAR \SHFLDAY FURS | DUP \V\RT H FOMYHD WURXJ K GILHPWMR FRQXP HURXV@BIW Z KB
SHIFHQARS H FOMYHO WURXJ K Z KRENMDG! DQG LQMUP HADMG P DUHW 7KH WP DIQGHU  SHIFHOM\RG
SURGPWWURX] K ERW WSHVR FKDQZHY' 7KIVZ DVOW HO XQFKDQ) HG Z KHQFRP SDUHG Z W

e $YHUH DQG P HADQI DWP \DBNVWQGHG VR EH KL KHWAR U H YROP H EX\ HY HYHQWRXJ K WHVH EX\ HY R WG
SD\ BWSHUXQUR SIRGFW
o 0 HADQVDBNZ HIH KL KHWWR DXPWRQY
o 21 QBRWR FRQXP HUP DUHW &RP P XQW 6 XSSRWWG $.J UEXGMUH KDG WH KL KHWAP HAIDQ\DBN
o TRWODBNZ HH KL KHWR BABIOMRUIAVDQG J IRFHUHY P LARQ EXVINH P HAIDQZ DVRQD

e 2IWH UNSRQGHQNZ KR IQAFDWG WH \RGVR D SIRFHMRURQD  IQEFDWG WH KDG D FRQADFW

e ORW SHFHQNHIE®I\SHFDW FURS J URZ HYXVH\RP HIRP R DOHWIQ) ZIWWZRGR PR XHGE
SHFHQAR BASRQGHQN DQG\RFIDGPHAD  SHIFHQWEHQ) WH P RIWFRP P RQ

o 0 RWHGE® \SHFDOV FURS | DUP HY GR QRASDWFLSDM LODQ | RRG DFFHWSIRI WP  EXVWDP RQY WRH Z KR GR
CROWY |RRG\R | RRG EDQW SDQAHY RURWHUFRP P XQW HQMAV IVWH P RMFRP PRQZ D\ R GR\R

&0/0. *$ * 1"$50' &6#-&418%* -5: $301 130 %6$50/

o $QICBXWRXBXWP RGHOKRZ HG WDWOQ HEE®! KRWEX@MUH FURS IDP VAKSSRIMG P IARQIQHFRQRPLE
RXVEXW

o SQRNVBXWRIDBN PXUSMHUR 1O DG IO \KRZ HG WDWRUHYHY GRIDUR KRWWEX@MUA
\DBN HAE®! KRUWEXGMUH FURS | DUP HY\XSSRWIRX] K® DQDGAWRDO LQRXBXWQWH BMAR WH ,RZ D

HFRGRP\

130 %6$50/ 13" $5' &4
e 2 QDYHIDIH HAEGI\SHFIDW FIRS IDPVSIRGFH  GMAMPVWSHFDAY FURSV 7KRVH Z KR P DUHWDWDUP HY
P DUNHWRUWURXI K & RP P XQW 6 XSSRUMG $.J UFXEMUH WIQG \R JURZ P RUH FURSVWDQDYHIDIH DYHUDIH R
FIRSVDQG  FURSV UBASHRWHD
o TKHRS | lYH HAEGI\SHFDWV FURSV IQWUP VR WH QP EHUR SHRSBIJURZ IQ) WHP  Z HIH KRGH
SURGXFHY SHSSHY DSSGNV P DRV DQG GMWMFH
o TKHQ®PEHUR SHRSGIJWRZ IQ) HDFK HAE®I \SHFIDAV FUIRS H FHSWRW FURSV KDVIGFBHDVHG | (RP
RUWH HDUHAY HDUGDV® LV LADYDIDE®! \R
o $FFREQI \R&2 $ CDW WH QP EHUR RSHIDWRQYWDWIHSRIMG SURGXFIQ) KRGH 1Q,RZ D KDV
GDPDWDO IFUDVHG IIRP 1Q W 1Q P DNQJ WWKH P RWFRP P RQHGE®! \SHFLDAY
FURS SURGXFHGIQ,RZ D
o 7KHQ®P EHUR RSHIMRQ/Z W QRQ EHDUQ) FKHWEXW  HFGB\VHVWH Q<P EHUZ WK EHDUQY. FKHWEXW
$WKPLQ) SOQMYVR QRQ EHDUQ) FKHWRXAW  DFUAV DUH \IKFFHW X@® P DIQAGHG DQG EURXI KVWA
D EHDUQJ DIH WH QP EHUR DFUAVIQFKHWXW Z LOTXDGXSE! QWH GH WHZ \FHDW\VR ~ DFUWV
o ) IVDQG YHI HDE®I JURZ HYDHP RIHHD R XVHFRHUFIRSY R IDPV  SHIFHQAVWDQWH J HHD
SRSXODMRQR RZDIDPHY  SHIFHQV
o &HHDAYH Z DVWH P RIMBRSXDUFRYHUFURS RQHAE®I \SHAIDWV IDPV ZIW  SHIFHQAR BASRQGHQNV
Z KR X\VH FRYHUFURSV SOQWY WH
o &RYHUFURSVZ HIH P RWR \WQSOQMG E\ HAEGI\SHFIDWV FURS | DP HYIQWH | DD
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Q SHFHQAR HAE®! \SHFDAY FURS SURGXFHWY/IQEEDWMG WH. XVHG LI DWRQ
o Wl DMRQZ DVXVHG P RIH RWQRQYHIHEEGI IDPYV  SHFHQAR 1DV WDQI DAWQAWDQGE EHW 1DPV
SHFHQW

o " US LW DWRQZ DVXVHG P RIH R WQWDQRYHIKHDG LWITDWRQ ~ SHUFHQAR | BHVSRQGHQV YHUXV
SHFHQMRP H UAVSRQGHQN X\VHG ERW

o 7KHP RWFRP P RQ\VRXUFHVR! LU DWRQZ DWUDW ERMG GUBIGZHE — SHIFHQAR WRVH Z KR XVHG
LD DWRQ DQG P XQFISDOZ DMU  SHUFHQWV Z KIEK DUH J HGHIDE FRQUGHUHG VR EH WH \DI HWWASHVR
Z DMUVRXUFHV

1 IGHWHQ SHFHQAR HAE®I\SHFIDOY FURS J URZ HY/ UHSRUMG J URZ Q) \RP HWILQ) XQGHUJ OWRUSIRMPWRY \iXFH

DVD J BHHKRX\WH RUKLI K \MQEHO

0 RW R | OANDQG YHI RVRE®! | DUP V XVHG DWBDWARCH SURGXFWIR FRQAIRCEHW RUGM-DMVHY RUP DQDJH

| HINMDN

o &KHP IFDQHW) HUZ DVWH P RWKVHG SIRGEFW R JWRZHY IRBZHGE\ IQHRWFIGHV DG
KHELFIGHV

o ) RW VHYHQSHFHQAR WRH Z KR\SUD\ \RP HMQJ P SBP HQAD SHWIFLGH \SUD\ \FKHGX®I

61 KXQEUHG IRW QCHR HEE®! \SHFDV FURS J URZ HYXVHG \ROMWQY  3OQARXXH WVAQ) DQG SOQN

\DS WMAQJ ZHH XVHGPXFK BWRWQ  DQG  WNSRQGHQN UASHRARHD

o ) DUP VFOWILIHG DVI DAWQWDQG EHW 1 DUP VRUYHI HVBE®! | DUP VKDYH DGRSWIG WH XVH R \ROMIY P RY
WDQRNHUHGE®! \SHFDWV FURS | DP V

o 9HIHVEBEGI | DUP VWG R WWARICP RUH | BHTXHQ® WDQ! XIWQAWDQG EHW [DWPV

o GROMKY KDVEHHQDGDSWG P RWZ IGHO DP RQ) WRWH Z KR DSS® RU DQE | HWE) HY DSSUR] [P DMO
SHUFHQAZ KR DSS® RU DQF | HWE) HY XVHVROMMEY | REZ HG E\ WRH DSSOIQ) FRP P HIFIDA HW) HY

SHFHQVDQGPDQXUH  SHEFHQN
(JKWBHFHQV R R HAEGI\SHFIDW FURS | DIP VIQ,RZ D IQEIFDWG WH. SURGXFHG RU DQE SIRGFW

3. % '3"4536$5638& &26*1. & 5 "/ %8 ) 0-84" -&3&' % &44

6RP HZ KDWXSIMQ ® QD KDOR UASRIGHQN' R RU  SHFHQVIQEFDMGWH XH@RHR WH

FURS SURGXPWRQ WIFKGRE LHV QAMG LQWH \KUYH

o TZRKXQHG\ZRR SHIFHQAVI URZ HY/ 1 BRP | DUP VVFOMILIHG DV DAWRUYHI FVBE®V | DUP VIQEFDWG
WH XVHG GRH R WH QAMG WIFKQRBJ LHV

o ) RUMRVH Z KR GR XVH WFKQRBJ\  \P DOYROP H \SUD\ HY/Z HIH WH P RUFRP P RQD XVHG WFKQRBJ\  X\HG
B\ UM\SRQGHON IRBZHGE\ GUS WIIDWRQ  WASRQGHQN  DQG P HRKDQEDOFXGYDWRY
UASRQGHQV

ORW R RU  SHFHQVHAE® \SHFADOV FURS | DUP \VKDYH DWBDVARGH WDRVRU

QWREO  SHIFHQAR HGE®I \SHFLDAV FURS | DUP VIQAEDMG WH KDG DQRQ IDWP SDFNQ) | DFIOV ) DWPV

SIRGXFIQ) \RP HMQ) XQGHUSIRMAWRYQ LH J BHHQKRXAHY KL K WQEHY' Z HUH WH P RUAINHD R KDYH DQRQ | DIP

SDFNQ] IDFIV R IDPV

+DOR WNSRQEHQNKDG MELDV LOXUDGFH DQG SDMFISDWG LQSUH VFDWRQSOQQQ) $ WILG XQBHWRRG 86" $

JUDGH WRQEDIBY DQG WBQEDLE SDFNDILQ) BHTXWHP HQVDQG KDG DQRQ I D 1RRG \DIHW SOQ

) LD® WH RS BDVRQI RUGHFEIQ) VR VENH WH \XUYH Z DVWDWSRMQADABASRQGHQN J W2 HAE®! \SHFLDWY

FURSV EXVWEG CRAVHOMHP
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RZ D IVNRZ QIRUEHQ) D WS SIRGXFHUR FR®D \R EHDQ/ DG KRIV \WGHHS SUDIUH \RODW DP RQYJ WH P RW
| HWB! LQWH Z RG $QG Z KIBI GIMQ) LQWH FRXQAIMGH RGH P LI KWHH FRQ DQG \R\ EHDQVDVI DUDVWH H H FDQ
\HH ,RZ DVARODQG IDIQ DOKSSRWWSHADOY FURS SURGFWRYQ VRR

7KH JRZ D & RP P HIFIDO RMEX@YUH 6XYH. |RU) RRG& RSV +RWBXH  \KRZ HG WDWP DQ SHRS®! Z HH
HOMUQ QR SIRGXFUWRQR! 1IXW YHI FVMBEBN QAW KRGH DQG P DS®I XS +RZ HYHU MDOR \KRZ HG WDVWKH \FDE
R WHVH | DU VZ DVR\WQYHY \P DOP HDQQ) WDWHAEG \SHFIDHV FURS SURGXFWRQLYRIWQP RIHR! D IGH
EXMGHWWDQ\RP HMQ) WDWSURYIGHV D | XOWP H OHIKRRG

7KH&29,'  SDQEPIE ZKIEK WEWMG IQ\SUQ) R Z DVD WMQQ) SRONRUP DQ @HVDQG QBB ( DD
LOWH SDQG-P [E \FKRRY UWEXUDQN DQG RMHUI DWHUQ) SOFHV FBVHG VR UHGXFH WH \SWHDG R WH YILXV 2 X\R
QHFHWWMW SHRS®! DW DAKRP H P RUH R WQ DQG GHZ VMWRUHVAKRZ HG HP SW \KSHUP DUNHADQG J URFHY \WRUH \KHOHV
DVHDWY DVKRP H IGFUDVHG 2 QWH RIWHUKDQG | RRGVWDVKDG EHHQ GHWICHG | RUQWYMAMRDARUBHWEIXUDQAK\H
Z HQMNR Z DM Z W \RP H | DUP HY HHAQ) VR SBZ XQGHUIHBVR XQKDYHWMG YHI HVDE®N

6RP H @FDA RRG EXMGHWHVZ HH DEGIVR | LOMH JDS Z W 1 DWP VRITHUQ) & RP P XQW 6 XSSRIMG $J UEXGMUH &6$
KDV | RRG KXEVRI I HIQ) P XQl I DWP |RRG ER[ HV DQG SIEN\ RXURZ QRSHIDWRQYH SHIHGFLQ) KL K GHP DQG GXUQJ
WH \XP P HUDQG | D@R ) RUH DP S®I WH' HFRUDK ) DUP HY/0 DUNHWEDWHBHG Z W WH ,RZ D) RRG +XE \R
RSHQDQRQIH P DUNHBOFH Z IW FROBFVBYKRP H GHDHY DQG FXUEMGH SIENKS 0 HDQZ KIBH \RP H 1D HY

P DUHWFBVHG BDYQ) SURGXFHLYZ KR GHSHQGHG RQWRVH P DUNHWVR \KLLVWR RIMHURXVBAW

QUAVSRQH VR GMXSWRQ/WI JHBG E\ WH SDQGHP IF | HGHUDADQG WM J RYHUIP HQADI HOFLHV USRQEHG Z W
SURIUDP VVR KHS GYHWIL\ | RRG FKDIQVDQG WHIMYH | DP IOV DQG EXMGHWHVVAKI J @Y Z W ®WR IGFRPH 7KH,RZL
' HSDWR HAR $J UFX@MUH DQG/ DQG 6\WZ DUBKLS | $/6 JDYH P LQL.J UDQAVR | RXUI DUP HY P DUNHW VR VKSSRWKH!
H | RWWR UAVSRQG VR P DUNHWKILWGXUQ) WH SDQEHP IE ,RZD" HSDWY HQAR $.J UEX@MUH DG/ DQG 6\WZ DBWKIS

! $/6 DOR R HHG WH / RFDCBURGXFH DQG 3URMOQ3WRIWDP /333 IQWH I DOR 7KVSWRIWDP RIHHG
WUHWSHVR JUDQN LFGGEQ) HTXSP HQAJ UDQAVVR | XMDQG YHI HVE®! | DUP HY HTXISP HQAJ IDQNV | RUIRRG KXEV
DQG J UDQVWR WFKRRY | RUSXUFKDMQ) HTXISP HQADQG BFDARRGY . RHMHU  ( QGHIRQ QDGAMRQ WH S 6
6P DOAMQHWS GP LQUVADARQR! | HBG VI R URXQBVR 3D\ FKHEN3IRWPMRQ3WRIWDP 333 | RU LYDE®I BDQ/VR \P DO
EXMGHWHVR KHS SD\ HP SB HHV Z KIEK \RP H HAE®I \SHFLDOW FURS | DWP VIQ,RZ D P D\ KDYH VBNHQDGYDQEU H R

) LD® WH 8 QWMG 6VEMA' HSDW? HQAR $.J UFX@MUH $.J UFXEMUDAD DUHAY 6HYEH 86' $ $0 6 OXQFKHG IMMU
SURJ UDP VVFDEBIG \WH / RFDQ RRG | RUB FKRRY & RRSHIDWYH $.J UHHP HQW/ ) 6 DQG WH / RFDO) RRG 3XUFKDVH
$WWDGFH & RRSHIDWYH $.J UHP HQABIRIWDP /) 3% WR [P SURYH XSSO FKDIQUMOHGR B\ SUIRIAQ) IXQGVWR
SXUFKDVH GFDA RRGVI RUXVH LQWFKRRY DQG HP HIHQR\ | RRGDFFHWSRIQN 2 YHU P L@RQZ DVDZ DEHG R ,RZ D
| RUWHVH VR SURTUDP VR EH XVHG | BRP -X® WURXI K O DUFK

7KH&29,  SXETF KHDOM HP HJHER GHFOUDWRQHQGHG RQO D\ &HOMYIRU M-DVH & RQARDQG
3UMHOARQ +RZ HYHU WH H 1 HAWR WH SDQGHP [E KDYH EHHQI DUBDFKIQ) DQG FRQADMH R EH | HIADVAH

WPHR \WVZ UMY 1Q0 D\ ' XUQ) WH P RQMVDQG\ HDWIR®Z Q) WH SDQGEHP IE 1Q OWRQ UHDFKHG WH
KL KHVABIYHAQ GHFDGHV \KSS® FKDIQ GMXSWRQYP DGH DFFHWIQ) JRRGVP RUH GLLI EEXOVDQG WH FRWR OERU
IFBHDVHG

4 XHRQ/ UHP DIQRQKRZ WH SDQEHP E KDVDI | HAWMG HEAE®I \SHFIDWV FURS | DUP VIQ,RZ D +DYH FRQMP HAKLW
\WRZ DIG BFDA RRG H SHIHFHG 1Q KDGD ®Q WP [P SDPWRQIDP V' +RZ KDVDFFHW\R DQJG WH FRUR
OERUMKLWG' ' 1GWH SDQEHP IE KDYH DQ. P SDPWRQWH SUHYIRXV® REVHYHG WHQG R SHRS®!I HOMUQ) GFDARRG
SURGXPWRQ! RUWH | LLIXNWP H!

7KLY BHSRWWHHNY VR DQZ HUWHVH TXHWRQY XWD 1Q) GOV FRBIFWG | IRP | RZ DQVFRP P HIFID@ SURGXFIQ) | XIW
QW YHIHRE®BN KRQH PDSGIM XS SXP SNQV RUIRAGVIQ MY FRP SDUHG VR VP L OUGDW FRBIAMG 1O
DQG HDWUHUIURP WV \DP H IQGX\WAY
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( PXFSTPGE/IT WHFWBCWT OAT CFSSFT | POFZ N BQW TZS/Q QUN QLIOT BCE HPVET X FF JOMFE WP
DPN QWIUF B QBQFSTVS/FZ

$ \KUH Z DVGHYHBSHG LQFRMERIDMRQZ M SDWZHY 1 URP |RZ D 6VW 8 QYHIW ( [ \WMQURQDQG 2 XWHDFK ,RZ D
' HSDW? HAR' $J UEX@MUH DQG/ DQG 6\MZ DUBWKLS WH 1 DWRQDCH J UEXGMUDCB\VEMYMEV 6HYIEH 1$66 WH RZD
) XMDQG 9 HI HVBE®! * URZ HY/$WRFIDWRQ DQG 8 QYHWW R ,RZD 6RP H\XYH TXHWARQYZ HIH UHSHDWG | URP \WH

\DP H\XWH FRQGFWMG IQ DG Z KB RWHY Z HIH QRYHO 7KH \XUH Z DV GHYHBSHG | BRP
1RYHPEHU WURXI K - DQDY DQGZ DVDSSWRYHG E\ WH 8 QWG 6\ViMAV2 [ IFH R 0 DQDJI HP HQADQG
WS HWV

1$66 VHQANH \XYH R WHUFRQEFWVDXMR JURZ HY/Z KR IQWH SDWKDYH IQAEDMG WH. JWZ WH FURSVR
IOMHWWRUIRUZ KRP 1$66 KDG UDVRQVR EHIHYH P LT KWEH SURGXFIQ) WHVH FURSV 7KH \KUYH Z DVFRQGXPWMG RQ
SDSHUDQG Z DVVHQAR SHRS®! 1Q-DQDU $ \HFRQG WHTXHWAIR FRP SOM WH \KUYH Z DVVHQAIQ

) HELOW VR WRVH Z KR KDG QR HWFRP SBMG WH \KIYH ) RBZ XS SKRQH FDQ'Z HH P DGH\R WRVH Z KR
QG RAHSRIG R HWHUR WH [ LYXAYE R UHTXHVV

$ \RBER UNSRQHVZ HHUWFHYHG 21 WHVH  ZHHGXSSTDMVDQEG  Z HIHEOQN 7KHHM R D\RBCR
XQTXH BASRQHVZ HH UHFHYHG DQG WH BASRQH DM Z DV SHIFHQA2 XWR WHVH UASRQHV

IQAFDWG WH JUHZ DQG\RT WH FURSVR LQMUBAQ 7KHVH LQAYGXDO® Z HB GUHRMG R FRP SGMW WH

UHP DIQGHUR WH \KUH,  7KRWH Z KR IQEFDWMG WH. GG QR IRZ DQG \VHOWH FURSVR LOMUHVARQ ZHH

GQUHPWG R FRP SBM RGH [ LQDOTXHWARQ Z KIEK DVNHG UHDVRQYI RUGRWTXD@\ LQJ | RUWH \KUYH

. PTUBGBMITFT BF- GPN U PTF X1 P HF-X BCE TP DSPQT PGIOFIF-TUIO BEEJJPCBMBCBMTFT BS-
BVBIBCW °SU PTF X1 P BMP SFTQPCEFE WP U F $ FOTVT PG' HSDVNW/S-

,QDGAMRQ \HYHUDODUDE®N I RP \WH &HQXVR $JUFXOMH &2 $ Z HB WHFHYHG 7R TXDQ\ | RUGFOMRQIQ
WH &2 $ GOV VHWD SUIRGFHUGHHGV VR \HODWBDWW VREBAQ DI UEXGMDCSURGXFW RUIQ D QRWP DO HDUZ RXG
KDYH \RG DABDWW 5HVSRQGHQV Z HUH LOQXMKFWMG CRAR LQFOIGH KRP H J DIEHQVIQWHUWBSRWY  7KH&2 $
COVD VAWIHFHYHG | RUWLY SURVIFWZ DV P DVRKHG Z W WH +RWEXYH CDVD VHWFDVHE\ FDVH & HQXVR $.J UEXT@MUA
DV Z HUH UHFHYHG RQD | RUSHRSGI Z KR UVSRQGHG VR WH +RWIKYH.  7KHUH RB VRP H BASRQGHQV VR WH \KUYH
KDG QR CDVD | RUWH &2 $ TXHWRQY +RZ HYHU Z H QG QRABFHYH GDV |RUDQ. UVSRQGHQVZ KR FRP SBMWG WH
&2$ EXWRWNH +RVSXYH &HQXVR $JUEXGMUH YDUDEGNZ HHUWFHYHGIRU  BWASRQGHQN R ZKRP
TXDOIHG | RUWH +RWXYH. ) LIXUH \KRZ VD GDIWDP R KRZ WASRQGHQNV | MIQR WH CDMMVAVDFFREQ) \R Z KIEK
\KYH VWWH. FRP SBMWG
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"HVF 40 FNB PGFTQPOTF OYN CFST BCE TVSNZ RVBMEDBUPO

3FTQPCEFE WP U F ( X BCE TPNE DSPQT 3FTQPCEFE WP
) PSUDVNW/S- 4VVSHFZ PGIOUFS-TUO UF $0"

8 FHI UFE

1XP EHUR XQZ H.J KWMG UASRQAHV H FHSWQUU K\ RUWERGP Q

51 F FTQPOTF BUF XBT  QFDFOUD B EFDSBTF GPN QF-WPVT TVS¥ZT
7KH UASRQH DM VR WH +RWEXYH. KDV GHFEHG RYHUMP H \KRZ QIQ7DE®! 7KLV IV FRQMMMQAZ WY D JHHIDO
WHQG LQVXYH. UM-DUFK

5BCW *PXB $PNNFDBMN PSIDVN/S- 4VSF¥Z @S’ PPE $ SPQT 3FTQPOTF 3BUFT CZ: FBS

7REQQMMG
TRBOKQT XH BASRQAV

3FTQPOTF BUF

RBAHSREEHQNZ KR JBZ DQGVRG FURSVR! LQMUHWA

$ GHVFUSWRQR KRZ Z HJIKWZ HIH DSSTHG DQG R' DQDOVY WIFKQTXHVIVIGFOGHG IQ$ SSHQG] $
7KH \KH \DP ST WFKQTXH GG QRADFFRXQAYRUXQGHUFRYHUDI H RYHUFRYHIDIH QRUP WFOWILIEDWRQ Z KIEK v/
D @ MMRQR WLV XY
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*OUWPBMFEXCW TOFDBNME DPQ BN T DPVFI-E BDST O . FEBO®N TJF XBT BDS-T BCE
BWBHF BN TJF XBT BDS-T

0 HADQIDWP [HZDV  DFUWV PHDQQ KDDR WASRQGHQNSIRGXFHGRQIHZ HUWDQ  DFUHV DQG KDD

SIRGFHGRQPRMWDQ  DFUHV 7KIVZ DVDQIGFUDH | IRP ZKHQWHPHEDQZDV ~ 7KHWHZDVD\VDIK
Ve DZD\ IURP WH Y- \P DBMAIDWP M[HFDWURY  DFUAV \R OUHU \ HAMADP DOIDPV R

DFUAV )LIXWH  \KRZ VWH GVAEXWRQR! 1D M H RHUMP H

7KH DYHUJH 1DWP Ml HZ DVUHSRWGDW  DFUHV 7KH DYHDI H IV BHDWMUWDQWH P HADQ EHFDXVH R WH
FRQAEXWRQR! \RP H @U HUIDWPV

YUXWH  WKRZVZ KHH WHVH DFUHY DUH @FDWG [QWH WM GYIGHGIQR QCH 86" $ BHIIRQY 7KH KL KHVADFWHDIH

UHSRUMG [QWH ( D& HQADOHI IRQ Z W DFUAV |R®Z HG E\ WH & HQADOWHI IRQ Z W DFUV 1RADD
UAVSRQGHQWV SUIRYIGHG WHUBFDARQYD WH &2 $ \R WH GFDWRQR DFUHVR \SHFIDOV FURS SURGFIRQLY
XNRZQ

"HVSF " DT PGFEXM TOFDBNY DSPQ QIPEVDUPOCZ SFHPO

1RW 7KH GFDWRQR DFUAVIVXQNRZ Q
EHFDXVH BASRQGHQNVZ KR I DWP WHWH DFUVEG
QRWFRP SOMW WH &HQXVR $J UEXOMUH
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5| F OVN CFSPGFEXCW TQFDBME DFPQ BN T EPQQFE CFIXFFO  BCE CVUI BT TXDF $-CPVCEFE

7KH +RWABXYH USRQH UDW FDQEH XVHG VR HWIP DM WH QXP EHUR| HAE®! \SHFLDAY FURS SURGXFHY DQG KRZ
WDWKDVFKDQIHG RHMP H WKRZVWDWGQ — WHUH Z HB DQHP DG HEE®I\SHFIDWV FIRS SIRGFHY
7KIVDSSHDW\R KDYH GIRSSHGE.  SHFHQMR  SIROFEHWYIQ +RZ HYHU WH QP EHUR \GHFIDOV FLRS
SURGXFHY DSSHDW/\WR KDYH UHERXQGHG R B\ DQG LGFUBHDVHG W KD \R B\ \KRZ QLQ 7DE®!

5BCM  &TUN BUFE OVN CFSPGFEXCM TOFDBNZ DSPQ BSN FST JOFBD ) PSUAVSNZ ZFBS

R\KYH UAVSRQGHQNZ KR JBZ DQG\RT FURSVR! IQMUAWY

+RIGXUH UHWVSRQH UDW

&TUN BUFE WPPUBM  PGFEXCW TOFDBNE DSPQ QPEVDFST

OH P HKRCRBI\ VHRAWRQLQEFDWY DOMRH Z KR GG CRAHVERQG VR WH \XOYH KDG HWHUSDWHG DZ D\ RUP RYHG W
Z DVH SOICHG WDWKLY Z DV D WXH FHQUXV KDYIQJ BHFHYHG D UHVSRQWH 1 URP DABURGEFFHY 7KXV WH UHVSRQGHAXP EHUDQG
WH HVAP DWG VRWROXP EHUR SURGXFHY DUH HTXDO

51 F PBMOVN CFSPGBIN T QPEVDICH FWS CSPBE DBUFHPSZ PGFEICWE TOQFDBNE DSPQT | BT JDF-BTFE TIODF

7R DGG FOULIEDWRQUHI DEQ) WH QP EHUR HAEGI\SHFDWV FURS IDP VIQ,RZD &2 $ HWP DMVR \WH \REO
Q®P EHUR D VSIRGXFIQ) HDFK FOWR! \SHFIDOV FURS DUH\KRZ QIQ7DE®  7KH WDE®! J RHVEDFNR
EHFDXVH GDVB SURUWR WDVWZ DVRU DQI} HG GLLIHBHQ® P DNQJ FRP SDIMRQIP SRME®!  7KH FDWAI RUHVDUH QRW
P XWD® H FOMYH P HDQQ) PDQ | DUP VAHD SURGXFHG P XAS®! FURS FDWLI RUHV 7KXV WH QP EHWY/IQ 7DE®!
FDQGRAEH DGGHG \R J HGHIDW D \RBO

1 HHWHBW WH GOW IQ7DE®I 1V XVH XA RUXQGHIWMBQEQ) WH WHG 1IQQXP EHURI | DUP V SURGXHIQ) HGE®!

\SHADWY FURSVMC(FH WWKRZ VWDWRUDQFOMWHVR VSHFLIDAY FURSVWH Q<P EHUR! | DUP VKDV ICFBHDVHG 7KH
[FUHDVH IV FROMMQAZ I +RWSXUYH COW IQ7DE®I \KRZ 1QJ DQICFUHDVH LQWH QXP EHUR HAE®! VSHADWV FURS
IDWP VIURP W WH WP H SHURG WDWP RWFEAVHD RYHDSVZ W WDWRI WH &2 $ GDW LQ 7DE®I

5BCW / VNCFSPGBSN T Q3PEVDICH FBDI DSPQ DBUFHPSZ GIPN $ FOTVT PG' HSDVW/S- QVCNITT FE SFQPST

9HJ HEGNV SREMRHY DQG P HBRQY
+RCH

) AW DQG QW

YV

* UHHCQKRXVH YHI RVZEGBN DG | WK FXWKHUEEY

0 DSBIM XS

* BHHCKRX\WH | XW DQG EHUIRY
0 X\KURRP V

) AW DQG QAN DQG EHWHVZ HB FRP EIGHG 1Q
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51 F B3HFTUOYN CFSPGFEXCW TOFDBNE DFPQ @IN T X BT DBTTIGE BT B/ WB-F OWUBCE CFSZ BN T
@ENWRX FE CZWHFWBCW N FNAO QPWBWP BCE TX FFUQPWBWP BN T

7KH&2 $ SURYIGHG D YDUDE®! WDWFDWMI RUJ HG | DUP VZ KIEK VRRNERW WH &2 $ DQG WH +RVBXYH 1QR
XQTXH 1DWP WSHV 7KH FDWI RY \R Z KIEK HDFK | DUP IV DWLI GHG LV EDVHG RQZ KIFK | DUP HQMSUAM \ LHCHG WH
KLI KHVAJ LRW\DBV1Q YLIXH  WKRZ VIWDWIHSRQGHQN Z HIH P RUWFRP P RQD FDWUJ RU} HG DVI XWQIWDQG
EHW IDPV IRBZ HGE\ YHIHBE®! P HBQ SREMR DQG\Z HHWSREMVR | DUP V +RZ HYHU D OU H QP EHUZ HH DOR
FDWU RU} HG DVRWHUFURS SURGXFHY Z KIEK LFOGHVP DS XS J UDIQI DUPV QHWRFNSURGXFHY RIMHUHWRFT
SURGXFHY Z KIFK LFOGHVKRGH SURGXFWRQ Z KIFK VR LOMUBMAR WH \KYH  DQG J UHHQKRX\VH SURGXFHY 7KHWH
CDVD \KRZ \WDWHGEE®! \SHFIDOV FURS | DUP Q) IVRFFXUI) RQD@ASHVR! 1 DUPVDQG P D\ [QEFDW \WDVWSHFIDOY
FURS | DUP VDU GLYHWILIHG

'HVF  $FOTVT PG' HSDVW/F BN ZQF PGFEXCW TQFDBNZ DPQ BN T O

) DAWMBHH QAW DQG EHU

9HIHWEBN P HRQV/ SREVRHVDQG \Z HWSREWR

2 WHUFUIRSVDQG KD\ IFOIGHVP DS®I X

* (DIQV ROHHGY QY EHDQVDQG QY SHD

/ IYHWRFNDQG WHUSURGXFW IGFOGQ) P L

2 WHUDQP DO DQG WHUSURGFW LGFOGHVEHHY KRGH
1IXUHY JUHHKRAH | GUEXEMB DQG

8QNRZ Q EHFDXVHWH. GG QRAASRQG R WH &2'$

$06/5:
51 F 1 H FTUOVN CFSPGI-TQPOTFT DBN F GPN 1PN $ PVOZ BCE +PI OTPO$ PVOZ

YUXWH  \KRZ VWH QP EHUR UASRQGHQVIRP HDFK FRXQN1Q,RZ D 7KH KL KHWAQP EHUR UAVSRQHVFDP H | URP
3ROI& RXQN Z KIFK LVWH P RIABRSXBXVFRXQN 1Q,RZ D DG -RKQIRQ&RXQN WHKRPHR ,RZ D & W WH 8 QYHIM
R ,RZ D DQG DABFHQMR / LQQ& RXQN WH VHFRQG P RWABRSXEXVFRXQN1Q,RZ D ,QJ HHIDOWH Z HUMQ SDIVWR
RZDKDGIHZ WASRQHV Z KIFK LIV QRAKSUMQ) J LYHQIMA/D B/ SRSXBXVSDWR WH WM 8 QINH FRP P RGW

| DUV HAEGI\SHFIDV FURS | DIP V\WWQG R EH GFDWG FBVHUVR SRSXOWRQ FHQMY GXH VR WH GLUHPWR FRQXP HL
P DU VADWA\ WDWP DQ R WIHVH | DUP VX\H

YDVHG RQWHUNRZ BIGIH R \SHFIDWV FURS SURGXPWRQIQWH WM FRIDERIDWRLY RQWH +RUWABXUH
SOQUQ WDP H SHAWIG WH | HZ HVABAVSRQHVVR EH 1URP WH 1 RWWZ HVALHI LRQ UDWHUMDQWH 6 RANZ HW7KLY
H SHAVBMRQZ DVEDVHG RQWHUNZRZ BIGIH R 1 DUP VIQWH WM DQG \WH XQEHWWBQEQ) WDWAHW DU | HZ HUBFC
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IDP Q) DWD\RXQJHUDJH PHADQR  \ HDWY WDQI AWQUWWDQG EHW SIRGFHY PHADQR  \HDWY/
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SUHVHQ RXQI HUSHRS®! 1 RP HQMUQ) | IXIWQXWDQG EHIY SUIRGXFWRQ Z KHBDVRCHUQAMGXD®P D KDYH KDG

P RUA WP H \R \DYH RUJ DIQ DFFHW/\R FUHAVWAMDW RXG DBZ | ROMYWSH R |DUWP VR EH SXUFKDVHG RUSOQMG
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3. 5:1& )% ) &459%0--"3(3044% ( '"3. 130%6$5 D88 (&Y . & (&Y & 34
$"5& 03: S &'348)8& #&( "/ 8)& #&( "/

3 ( 3 (

* IDIQV IGFOGHVFRD \R EHDQV HW

IXOHY * BHHQKRAH ) BUEXGMUH DQG6RG IFAGQ P XWKIRRPV
J UHHCKRX\VH VIRP DV

/ YHWRFNDQG WHUSURGXFW IGFOGQ) P LY
OHIHIZE®N 0 HBQY 3REVRH DQG 62 HHVBREMRH

2 WHU& RSVDQG +D\  LQFOGHVP DS®I XS

2 WHUS QP DO/DQG 2 WHUS QP DABIRGXFW IGFOIGHVEHHY KRGH
) AWABH 1 XW DQG AU

&' 34" 3. 9 (

/ FBSZ  PGFEXM TQFDBNZ DPQ BN FST BF CFHIOQIH @SN FST

2 QDYHIIH HAE® \SHFADAV FURS | DUP HYKDYH EHHQI DUP LQ) | RUIHZ HU\ HDWYWDQ WH O HUSRSXOMRQR
|DWP HYIQ,RZ D 2 QDYHIDIH HAE®I \SHFADWV FURS J URZ HYKDYH EHHQIWRZ IQ) IRU \ HDWY Z KHBDVWH
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OW \KRZQIQ) UXWH  7TKVIVVP IDURWH UHAXOVR WH  +RWBXUYH  SHEFHQW 7KHVH UKV \KRZ HG \WDV
HEE®! \SHFDOV FURS J URZ HY DUH \RP HZ KDWIGH SHIHGFHG 1Q,RZ D DQG WHUH VKL K IQMUVAIQEHI IQQQ) WHVH

WSHVR RSHIDWRQY +RZ HYHU WH OFNR P R H SHIHQFHG J URZ HYP D\ SRIQAIR KL K \MURYHUDP RQJ \SHFIDW/

FURS JURZ HYIQ,RZ D

XM WHVH \VE R P HDVXUHVVRI HAHU \ HDWYI DWP IQ) DQ FURS DQG\ HDW/J URZ 1Q) HAE®! \SHFLDOV FURSV [P SOHV
WDWP DQ 1 DU VEHI DQSURGXFIQ) D FURS RIMHUWDQHGE®! \SHFLDAV FURSV DQG OWUDGGHG HAE®! \SHALDWY FURS)
VR WHURSHIDWRQ
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DSPQT GMNCFXX FFO BCE CVUN BZ CF §-CPVCEIH

YRR W WH QP EHUR SURGXFHWY GHIMQ) RGH SHFHQARUBMWR WHULGFRP H 1 URP WH\DBI R \SHFID®
FURSV.J UDVD LGFUHDVHG Z KIGBH WH QP EHUR' SIRGFHYIQWH RMHUFDMIRIHVAKIDONIRP—— \R DG
DSSHDUVR KDYH UHERXQGHG RUBP DIQWDG. \KRZ QLQ 7DE®!
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R DQDPHYIQ,RZD 8 QWG BVEWA/ HSDUR HOAR $.J UEXEMUH

7KW [ LYH SHIFHQAR HGE®! \SHFID®Y FURS | DWP HY GG QRWZ RINDQ GD\VRII WH IDWP 1Q \KRZ QLQ) LIXUH
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7KH +RWWGXUYH DVNHG J URZ HY/Z KHWHUWH SDQGHP LE DQG W DWRFIDMG GMXSWRQYKDG DI | HAMG WHU
DELOV R 11QG DQG SD\ @ERU 7Z HQN | RXUSHIFHQAR UMVSRQGHQIV IQEEDWMG WH SDQGHP LE P DGH WP RUH GLI LEXONA
I1.QG DQG SD\ MFERU DQG DQRWHU SHIFHQAKGEEDWMG WDVWMKDG GRWP DGH IMP RUH QLI LEEXOWR 1 1QG DQG SD. @ERU
EHFDXVH WHURSHIDMRQKDG D@ D\ VKDG FKD@IQ HVGRQ) \R \KRZQIQ) IXW 7KLY DODOWVIGFOGHVRQD WR\H
Z KR IQEFDWMG RQWH &2 $ WDWKH SDIG OERU
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SHVSRQHVIURP SHRS®! Z KR UMVSRQGHG VR WH +RWXYH DQG \WH &2 $ Z HH DQDO] HG R XQCHWBQE
WHWSHVR OERUXVHG RQWHVH IDUPV 2 | WH YDURXV\RXUFHVRN OERUMWDWFRXT Z RINRQ DQHAE®! VSHADOY FURS
IDWP XQBDIG Z RIHWZ HIH | RXQG RQWH J BHDWMMABUIRSRWRQR! IDPYV  SHIFHQA 8 GBDIG Z RIHWYP D\ LGFOGH
IDPLO 1UHYGV QHJKERY RUYRGQMHY Z KR GROIDM WHUMP H\VR WH IDWP  7Z HQWV M[ SHIFHQAR HAE®! \SHFLDWV
FURS | DUP VHP SB\ HG Z RIHYZ KRZ ROHG BMWWDQ  GD\ VRQWH RSHIDARQDQG  SHIFHQAHP SB HG Z RIHWY
ZKRZRIHG  GD\VRUP RUH RQWH RSHIDWRQ SHU\ HDU 7KH WHIDGFH RQVHDVRQDADERUY CRAKBUMQ) J YHQWH
VHDWRDADWUH R HGE®! \SHFLDAY FURS SURGXFWRQ

7TKH SHFHQAR IDWPVHP SR 1QJ) P LI WDQNZ RIHYZDVTAW BZ 1Q \¥ R SHEFHQNVEXWKH DYHUIDI H Q<P EHUR
P 1J UDQAZ RN/ SHUI DWP Z DVKL KHUWDQI RURWHUMSHVR Z RUHY : KB | DWP V IQEFDW WDWMY GLLILEXONR
DFFHW SDIG @ERU MDSSHDWY WDWP LJ UDQADERUP D\ CRAEH DQDSSURSUDWM VRGWRQ 7KH BHDVRQI RUWLY FRX@G EH

WH 1P SUAHWRQWDWP LJ IDQADERUDYDIODE®! WUIRXIK WH + $ SURJWDP IVH SHOUYH RUGRHVOWIMIWHUGHHGV \XFK
DvQHHEQ) SDWWP H IDWHUWDQI XOWP H @ERU
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R UASREGHOMRZKRP WH TXHVMRQDSS@HG \KRZQIQ)LUXWH  $ \PDOQPEHU  IQEFDMG WHL
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" HFHPEHU GR@Y

6DBVIQ Z HUH KL KHVWRUYHI HBEBN SREVRHV DQG P HBQY.J URZ QRX\VERRY |R®Z HG E\

YHI HVBEGN SURGXFHG Q. J UHHGKRXVHV RUKL K \WQEHY R Z KIEK VRP DVRH\V DUH WH P RWAFRP P RQ

6DBVR EHUHVJ URZ QRAVERRY HFCB\VHG \DBVR | )XW DQG QAW | RUWH | LWWAP H 1Q
DAMRXI K \DBVR! 1 AW DQG QAW KDYH DOR LGFUHDVHG I QLIEDQID RYHUMP H

7KH [IGDOFROP QR 7DEGI  DOR \KRZ V\WH SHIFHQAFKDQI H IQ\DBV | URP W 7KH FDBXOMRQGRHVCR
EHIIQZ WK EHFDXVH VHYHUDGFKDQJI HV'Z HUH P DGH EHVE HHQ DQG IQKRZ FURS \DBNZ HMH
FDWUJ R HG P DNQJ FRP SDUMRQGLI IEXV 7REBODBVR DOHAE®! \SHRDWY FURSVKDYH IGFBDVHG E\. SHIFHQA
|URP 10 DGMVMG | RUGQ OMRQ \R 10

) RUP RWXSHFID®Y FURS FDWUJ RUHV VDB KDYH LGFUHDVHG RYHUWP H DQG LQVRP H FDVHV \KEWEQWD® 6DBVRI
EHUHVIGFBDVHG B\ SHIFHQNIURP R © KIBI P DSGI XS UHP DIQVD P IGRUVSHFIDWV FURS 1Q,RZ D
\DBVKDYH LFHDVHG GHDI® WP HVI URP DOMMGIRUQOMRQ IQ R 1Q 6DBVR
YHI HVDE®N SREVRHV DQG P HBQYKDYH UHP DIGHG WDG. | URP R
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GXUQ) WDWAP H 1 UDP H
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QRN RZ RQWHURZ QIDP )LIXW  \WKRZ VWH GRIUYDOH R FURSV/Z KIEK Z HUH SXUFKDVHG R UVHD5HVSRQGHQ!
P RWAR WIQ SXUFKDVHG DQG URG BW/\WDQ ZRW R HAEGI\SHFDW FIRSV RFFXUQ) RQ 1DV

" HVEF YPNBSVBNMF PGDIPOQT Qv BTFE WP S-TFN

W
W
R
WR

DQG DE
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S&EJCVW TQFDBNZ DPQ HPX FST BFM VIFE DPQ JOTVBCDF GSU PTF DPQT PO BVSQFDFCULEDBUFE
U FBDPQT X FF DPVWESE CZ JOTVBCDF

) RAUSHIFHQAR +RWABXYH BASRQGHQV LQGEIFDWIG WHUHGE®! \SHFDWV FURSVZ HIH FRYHUHG E\ FURS
LQAXUDFHQ " VSMM HIRWR WHS6' $ VR FUDM FURS IQXDGFH RSWRQ/\WDWDUH EHMMUNVKIMG \R \SHFID®
IDPV 8 6 ' HSDUR HQAR $J UEXEMUH SN0 DQDI HP HQMS J HGR WH \XYH \KRZ \/WDWIKHUH KDV QRAEHHQ
Z IGANSWDG DGRSWRQIQ,RZ D & RURERIDAY \WH +RUABXYH  WH 8 QWG VWA HSDUW HOAR $.J UFX@MU
5WNO DQIHP HABJHQR 86' $50$ WHSRUMG WDWIQ | RAUSHUFHQAR DSS®! DFUAVIQ,RZ D Z HIH FRYHUHG
B\ FURS IQXUDGFH 8 6 ' HSDWF HOAR $.J UEXE@MUA 50 DU HP HWSJHR  $QHFGRBCHYGHGRH \XJ J VW WDW
| DUP HWY/I LQG WH BFRE NHHSIQ) GHFHWDW VR DWIIQ FURS LOWUDGFH VR EH RGHURXY DQG WH H SHUHGFHR PDNQJ D
FOIP 1VQRADV\ADL] KWRZ DU Z WK \SHFLDAY FURSV DV'Z W FRUDDQG VR EHDQV 7KHUH P D\ DOR EH D OFNR

DZ DUHGHWDP RQJ HAE®! \SHFLDAY FURS SIRGFEHY WDWFLRS QX DQFH IV DYDIOEGI VR WHP 2 WHUI URZ HY EHIHY-
WDWNHUGLYHYW LV WHUIQXIDGFH EHFDXVH Z KHQRGH FURS | DI DCRMHUP D\ \WUYH

7" -6&" Y/&%0130 %6 $ 50/

SEXW TOFDBNY DSPQ @GN T TP BOFTUN BUFE N NPO JOVBNMF BEEFE QSPEVDU 1O 4BMT XFSF
| H FTUPGS-E BCE X1 JF X IOF CVUDBOCFE BCE KBSF-E HPPET XF3- NBEF CZU F N PTUS-TQPCEFOI

Q SHFHOAR HAE®! \SHFIDWY FURS | DUP VIQEFDWIG WH SURGXFHG DQG VRG SIRFHWHG RUYDGH DGGHG
SIRCGXFW I IRP WHURZ QSURGXFWRQ 7KLY FRX@ ICGFAGH WIQ) VXK DV SUVHYRV FIGHU EDNHG J RRGV DQG \VDAD

7DEG  \WKRZVWH P HADQ DYHIDIH DQGVRROYDEH R YDURXV YDGH DGGEHG SURGXFW Z KIEK | DWP V SURFHWHG
WHP VHOHV RUZ KIFK VRP HRCH HOH FXWRP SBRFHWHG |RUWHP  ,QVRIOWH \DBVR YDOH DGGHG SUIRGXFW
JHHDWG LOVDBNV 6DBN Z HH KL KHVAR WHG DQG Z KW Z ICH DQG ™ RWHI'SURFHWHG SUIRGXFW

& DQEHG DQG NAUWHG J RRGVZ HIH WH P RWFRP P RQYDBH DGGHG SUIRGFW EXWP HADQVDBV R WiHH SUIRGXFW
Z HHWH &Z HW

5BCW 4BVWT PGVYBMF BEEFE QSPEVDU N BEF BCE TP CZ FEXCW TQFDBNZ DFPQ BN T

: KW ZICH

5HGZ ICH
$QEDNHG JRRGV
+DG FIGHU

$SSE®I MEFH DQG FIGHU

2 WHUI XIWZ ICHY

& DQEHG DQG NUHG JRRGV
$QRNHUIRRGV
5PUBMPGBNQSPEVDLT

" DV IXSSUHWHG VR SURMRFWFRQ LGHQADOQN
,QWRP HFDVHV WH P HDQP XWSOHG E\ WHVREO R 1DUP VGRAV QRAHTXDOKH VRO EHFDXVH CRADQI DUP V
UHSRUWMG WH YDOH R WHUNDBNV
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" ( 3%50 63*.
' J&Z TIY FEXCW TQFDBNE DFPQ BN T F-DFWFE JODPN F GBPN BHSIPVSITN - S-QPS.ICH B UPUBMPG N N#PO

$AMRXI K DI WWRXUMP Z DVIP SBP HQMG RQD \P DAQXP EHUR \GHFID®V FURS | DUP V IMZ DVD \LJ QLIEDQARXUFH R
LGFRP HIRUMHP  7KH P HADQIGFRP HIURP DI WWRXUMP \KRZ HG WDVWKDO R \SHFIDV FURS | DUP VZ W DI WWRXUAP
HDWHG P RUH WDQ DQG KDO HDUHG GM/WDQWDWDP RXQAQ \KRZ QIQ7DE®I  7KH DYHUIIH

DI WRXUMP LGFRPHZ DV 7KH DYHDJI H Z DVP XFK KL KHUWDQWH P HADQ Z KIEK IQAFDWVD | HZ HGE®
\SHFIDAV FURS J URZ HY HDUHG D \WEWEBQADAGFRP H 1 URP DJ UMRXUAP

7KH +RVEXYH SOQQRQ) WDP ZDVH SHAWY VR \HH P RUH [ DUP VIQEEDWY WDVWKH. SDUFISDWM 1Q
DIWRXUMP 7KLY FDOWIQR TXHVARQKRZ WYLV P HDVKUHG RQWH &2 $ 0 LJKVWRP H | DUP VZ W DI UMRXUMP DV
XQGHWHSRWWEHFDXVH WH DR GG QRAJ HGHIDW LGFRP H' 0 LI KWDUP HY DQG UHVHDUFKHY GH LGH DI WWRXUAP
QLIHHQ@' $UH | DWP HWYI DP IQDUZ I \WH \MUP ~DJ WWRXUAP " ™

5BCV " HSIPVSITN JODPN F POFEJCNE TQFDBME DPQ BN T
2) )$506 5(&(,9,1* $* 5728560 ,1&20 (

0 HADQIGFRPH

$YHIDIHIGFRP H

REBAGRP H

"3,8$)"/ /&4

0 O@N TBMT TUWPITBCE BN FSI NBI.FU XFS U F NB3.FUD BCOFM N PTUVTFE CZ FEXCWM TOQFDBNE DSPQ
HPXFST

2 QDYHIDIH HAE® VSHFDWV FURS 1 DWP HY\RGWIRXIK  GMWWIFWP DUHWFKDQLHY ) UXUWH - \WKRZ VWH P DUNHW
WURXI K Z KIFK UIVSRQGHON\RG WHUHGE®! \SHFIDWV FURSV 2 Q 1DUWP DBV WRUHY DQG | DUP HYP DUHWZ HH E\

| DU WH P RUERP P RQD XVHG P DI FKDQCHY | R®Z HG E\ IRDGMGH WGV

"$N wp U FS- XBT B TNHI UTI JWIOU F QI-VBNMCDF PGTFNICH BUBSN FST N BS.FU WP TFVWWBMPU FS
NBS.FUD BOCFM

. KHQFRP SDUHG Z IW WH P DUNWMQY FKDQEHY XVHG LIQ WHXVHR [DWP HYP DUHVGHFOHG IR SHFHQWV
R SRGFHY\VHGLY DWKHP VR SHEIFHQW

7TKHH Z DV DOR D (RIEE®! GHFUD\H IQWH SUIRSRWRQR UMVSRQGHONVVHAY VR SIRFHWRY Z KIEK P D\ EHGXH DW
GDW\ESDMD® VR WH FRXUHR D NA SIRFHVRUIQ & RPAUHQ® WHUMH Z DVD J BHDWCFBHDVH [QWH SHEFHQAR
SIRGFHYVHAY DWRDGUGH WGV
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"HVS . BS.FU VIFE CZ FEXW TQFDBNY DFPQHFPX FST 1O BCE

7KH \E R LQMYMARQDOF-DWAI RUHV Z HIH FRP EIGHG 1Q
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" CPVUI BNBPGFEXCW TOFDBNE DFPQ HPX FST TP FYDNMTIWFM U SPVHI EXF-DUUP DPOTVN FSPVURU JO

Q SHIFHQAR \SHFDAV FURS | DUP VARTs H FOMYHOD WURXI K GILHPWR FRQXP HURXBW Z KB SHIFHQ
\RG H FOMYHD WURX] K Z KREND®! DQG LOMIP HADWG P DIHW 7KH WP DIQGHU — SHIFHQAART SURGXFW WURXI K
ERWWSHVR FKDQGHY

> KB WH FKDQI H 1QWH SHFFHQ&IH R VSHFIDOY FURS J IRZ HY Z KR P DUNAVWURXT K | DUP HY P DUNHW Z DV
VEWRQADO) LIXUWH  WKRZ VWDWKH P DUNHP L[ Z KIEK | DUP VV XVH KDV (RWFKDQI HG | UIRP R SARAIK
WHUH Z DV D QRWFHDE®! FKDQI H I URP W

" HV.

0" 38410/ 9%&/ 54

. FEBOBCE BWSBHF BN TBWT UFCEFE WP CF | HI FTUWP BBSHF VWMN F CVZFST FWFOU PVHI U FTF CVZFST
PGFOQBZ WMTT QFSVQIUPGQIPEVDU

7DEGI  \KRZ VWH P HADQ DYHIIH DQG \VRVEBADWP \DBNWURXI K HDFK WSH R P DUHWY RXBM/1 RAVKLBUMQ) ©
P HADQDQG DYHUDI H DB WURXJ K Z KREND®! DQG LQMUP HADWG P DUHARXBMW WIQGHG R EH KL KHUWDQ GLHRW
VR FRQXP HURX\VBW Z W D 1HZ H FHSWRQY &RP P XQW 6 XSSRUMG $.J UFXEYUH VD GUHFWMR FRQUXP HUP DUNHWEY
IADW\ WDVWMQGHG R\ HG KL K VDBV 6 DBVVR | RRG KXEV Z KIFK DUH DQLQMUIP HADWG P DUNHAWMMQGHG R EH D
QMBI EMBZ HUWDQRMHUZ KRBAMD®! WSH P DUNHW Z KIFK FRX@ EH D I XGFWRQR WH | RRG KXEVIQ,RZ D EHQJ
UHOMYHO \ RXQ) EXMGHWHYWDVDUH Z RINQ) VR VFDBI XS 0 HAIDQDBN VR BABLOXMRUHY DQG J URFHUHY Z HUH UHDWYHG
®Z BXWGHWRWH QP EHUR 1D VVHTR) \WURXI K WLV RABMDQG WH KLI K DYHUDI H\VDBN \REODBV VR BABIO
WRUAV DQG J URFHUHV DUH WH KL KHWAR D@P DUHW  7KH DYHUDI H Z DVP XFK KL KHUWDQWH P HADQ LQEFDWY
WHUH Z HH VRP H RAEHY P HDQQ) \RP HJURZ HY/\RT D BVWR UABIOXRUA DQG J URFHUHY

" HVSIW GUHAMR FRQXP HUP DUHWEHQ) NRZ QI RUSURMGQI WH ERVASUEH VR [ DUP HY DYHUDI H DQG P HADQ
DBV WURXI K WIHVH P HWRGV WIQGHG W EH &Z HU @NHO GHWR BZ YROP H VRG WURXI K WHVH FKDQCHY
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5BCV " WBHF NFEBO BCE WPPBBMBIN TBMT CZ N B3 FUCH PVUHA

. "3, 8" ( 065-& . L& 3. 0''"3. &34
* UHHQKL KO KWMG @HY  GUHPWR FRQWXP HU $0/ 53465 (

&EDUAHY  Z KRBMDG! RUQMUIP HEADWG P DUNHW % 5"
%OH KUK KWGOH CHWHU 8 &1 ) 5&%

$XPURQ

SRFHWRY

&RP P XQW 6 XSSRUMG $ J UEXAMUH &6$

QMMARQ/ KRVSIVI® DQG RWHUFDUA | DFLONA

QRNHY DQG Z KREMDBLY

,QMMARQY SWH. WWKRRY . WIRXIK  WKRRY DG
XQYHUMAY FRGU HV

3IEN\RXURZ Q

) DUP HY/P DUNHW

SHEIOXRUHY DQG J BRFHURV

SHWEXUDQN

) RRGKXEV

2 WHUJRZ HY/

S5RDGMGH WG

2 Q1D \DBV RZ QR
2 QIH\DBNV
2 Q\IW IDWP SUIRFHWIQ)

130%6$50/ 0/ $0/53"$5
. PTUHPXFST X | P TP WP B QIPDFTTPSEE TP X U PVUU F VTF PGB DPOLSBDU

7KH +RWABXYH DVAHG WRVH Z KR VHOWR D SUIRFHWRUZ KHWHUWH. KDG D FROADPWZ W WDWBURFHWARU 2 | W

UASRQGHQNZ KR IQEFDWG WH. \RGVR D SIRFHWRURQD  LQAFDMG \WH KDG D FRQADPW 7KLY FRX@ [GFOGH
SIRGFIQ) | XIWRUYHI HVBEGN | RUFDQCHIHY 1 WHH] L) FRP SDQHV | BAK FXASURFHWRY Z IGHIHY RUMIEH
SIRGFEHY 7KVEZ QP EHUR UASRAGHQNZ KR KDYH D SURGXFWRQ FRQADPWP D\ LQEEDWA WHVH WDQUDPWRQY Z HIH
P DGH XMQ) DQBKDNH DI UHHP HQV 7KH OFNR WHVH FRQADFW FRX@ DOR [QAFDM SURGXFW Z HIH CRAQUWD®
LQMQGHG | ROVDGI R D SIRFHWRU
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. PTUFEXCN TOFDBNE DFPQHIPXFST VTF TPN F GPSN PGBEVWFIUITICH XJJ XPE PGN PVU BCE TPDIBBMN FEB
CFIH U F NPTUDPN N PO

DE®  WKRZ VWH SHFHQARIH R VSHFIDWV | RRG FURS J BRZ HY Z KR XVHG HDFK DGYHWIQ) P HKMRG RYHUWPH : RU
R PR\ Z DVWH P RWFRP P RQIQ VHBFWMGE  SHFHQAR UHAVERQGHQN DAMRXI K RCH P LJ KWDU XH WLV IV
RADAXD@ D IRP R DGYHWIQ) DQGWIVP D\ KDYH IP SDRWIG WH UHVSRQHY 7KILW VZ R SHEFHQAR

UAVSRQGHQNV X\VHG ) DFHERRN RURWHUVRFLDAOP HAD RX\VBIW

1 RWAKSUMQI ® WH XVH R GHZ \SDSHWY EWRFKXUAV DGR WBMMRQ DQG GUHPWP DICKDYH GHFAHG Z W WP H Z KI®
RQIH DGYHWIQ) \RFIDCGP HAD DQGH P DICKDYH IGFUHDHG IQXH QM © Z KB EXMIGHW Z HEVWV EHFDP H

P RUH FRP P RQIQ WHUXVH GHFUBHDVHG VD KW 1Q 7K FRX@ EH EHF-DXVH EXMCHWHV KDYH | RXQG VRFIDO
P HAD W EH P R H I HAWYH RUP RUH XVHUI UHQBD WDQZ HEVWAV
$SSW IP DWMO DWILG R JWRZ HYAGQWAHDQ IRP R DGYHWIQ) 1Q 6RP HZ UIRM IQWH FRP P HOVWDW

WH \HOZ KRBMD®! RUMURXI K DQDXPWRQ 7KLY EUQ) VR @ KWKDWDGYHWIQ) IVRQD GHHGHG B\ JURZ HYZ KR \HOD
QU \R FRQMP HY

5BCV " EVWFSJTICH N FU PET VTFE CZ FEXCW TQFDBNE DPQ HFX FST

: RGR PRXW

) DFHERRNRURWHUVRFIDCP HGID RXVBM
1RH

3RQAR \DBI\LJ QDIH

SURGXPWDEHTY

%MQHWZ HEVIWM

1HZ \SDSHU 0 DI D] ICH

QRIRFKXUHV

2 \WHU

SDGAR

(PDIO
HEMMRQ
" WHPWP DIO
QMIHWV

7TKHVH DGYHWIQJ) P HWRGV Z HIH DGGHG VR WH VXU 1Q
2 WHUICFAGHY BHSHDWAXWRP HY WIBISKRH  URDGMGH MJ Qv HYHQW DQG QRQ \SHHLLLHG

,QMIHWZ DVICFOGHG IQ BEXWRWNO U

5(68/762) 7+( 2: $ &200(5&,$/ +257,&8/785( )22"' &52 36 6859( <




5(68/76——

1" 35%*1" 50/ ¥ '00%" $$&44 130( 3". 4

. PTUFEXCW TQFDBNZ DPQ GBS\ FST EP CPUQBS.IDIQBUF JOBQZ GPPE BODFTT QPHBN  CVUBN PCH U PTF X1 P
EP EPOBUCH GPPE WP GPE CBCLT QBOSFT PSPU FSDPN N VQIZ FOUUFT JT U F N PTUDPN N POX BZ WP EP TP

JUXWH  \KRZ VWH P DRUW R \SHFLDGY FURS | DUP HY GR GRASDMFISDM LQDQ. SURT UDP VG GHG R LGFUHDH

| RRG DFFHW/ | RUSRSXOMRQ/WDWP D\ RMHLZ IVH KDYH GILILEXGY DFFHWQ) UK | XIWYHI HVBEBN QAN DQG KRGH
SHDVRQV RUGRWSDIFLSDWE) FRX@ EH WDWINH | DUP GRHVQRWIXD@\ VR SDIWFLSDWM LD SURIDP RUWDWINH | DUP
\FD®! VIR \P DR Z DUDQANH WP H \SHQAHQRELY [Q\VXFK SUR] UDP

+RZ HYHU WDV CRAR \D\ WDWSDUFLSDWY LD SURTUDP IVWH RQD Z D\ VR FRQAUEXWM \R FRP P XQW I RRG
VHEXUW 7KH \KYH. DVNHG DERXWERIDWY VR | RRG SDQAIHVDQG | RRG EDQW/DVZ HODVD@Z IQ) BZ LGFRP H SHRSE
R EDUMURUMIDGH @ERUIRUSURGXFH  7KHVH DUH DPWRQYWDVD | DUP HUFDQWIINH RAMGH R DQ SIRIWDP QI DPWR
WRH Z KR GR\RP HWIQ) R IGFUDVH DFFHWR | BAVK [ DXUW DQG YHI HBEBN GRIDWY) R | RRG EDQWRUIRRG

SDQAHVIVWH P RMWFRPPRQDPWRQ Z W UAVSRQGHQVIQEIEDWY \WH. GR\WLY

7KH P RWFRP P RQSURI UDP VR SDMFLSDW [QZ DVWH ) DUP HY/0 DUHML XAMRQ3WRIWDP ZIW  WASRQGHQNV

IQEFDWY \WH SDWFISDWM ,QWILYSWRIWDP  SDWFISDQWVIQ: RPHQ ,QDQNV DQG &KUY : & DQG VHQRYWUWHFHM
YRXFKHY Z KIEK FDQEH XVHG VR SXUFKDVH GFD@® J URZ Q1 UK | IXIW DQG YHI FVBEGN DASDWFLSDW | DUP HY

P DUNHWDQG | DI WGV 6 HQRY FDQDAR XVH WHUFKHFNV/VR SXUFKDVH KRGH  ©,& SDWWFLSDQN FDQZRASXUFKDV

KRGH  EHFDX\VH MY WHFRP P HQGHG WDVWKRGH. GRWEH | HG R EDELHV XQGHURGH\ HDUR! DUH +RCH FDQFRQEBIQ

\SRIVR & BMAIGXP ERMIXP EDRMUD Z KIFK FDQFDX\VH ERMQP 1QIQ DQN

BHYHDO  USRQGHQNDOR IQEFDWG WH DFFHSVBXSSOP HQBOL XAMRQS$WIMBGFH 3WRIWDP 61$3 DOR
NGRZ QDVIRRG WP SVDV'SD\ P HQAV61$3 FDQEH XVHG VR SXUFKDVH DQ WSHR! IRRGIURP DQ DSSURYHG YHIERU
\IXFK DV.J URFHUY WRUHV \KSHUP DUNHW DQG FROYHQHGFH WRUHV 7KH ,RZ D' HSDWY HQAR! +HDEM DQG +XP DQ
BHVFHV ,RZD ++6 RSHIDWAVD SURIWDP WURXI K Z KIEK | DUP HYP DUNHWDQG TXDO\ IQJ 1 DWP WGV FDQREVIAQD
Z IWHBNY ( BPARQE Y%HQH IW7WDQUHU (%7 P DFKICH Z KIEK FDQEH XVHG VR DFFHSWG1$3 $VWKH WP H R WLVZ UM
GFDWRQYIQWH W Z HIH SDUMFISDWY) LQWH SIRIWDP RZ D +HDEM DQG +XP DQBHYEHV

$ 1HZ USRQEHQNIQEFDMG WH. SDIFLSDWMG LQWH / RFDO RRG | RUSFKRRY R RFDO) RRG 3XUFKDMQ) $J UHHP HQ
3WRIDP  7KHH SURI UDP VSURVGHG | XQGVVR \FKRRY DQG HP HJ HQR\ | RRG DFFHW SRIQNV VR SXUFKDVH GFD®
SURGXFHG | AW YHI HIBE®N P HDWDQG GDIY  7KH ,RZ D SURTDP VVZ HUH GV GHG VR SURIMY H SXUFKDMQ) | URP
\RFID@® GMVDGYDQEN HG | DI HY LGFOEQ) 1 DWP HYZ KR IGHQNLHG DVIP P LI IDQARUBM XIHH /* 994 $  SHIRQVR
FRBU YAWDQY Z RP HQ DQG EHIIQRQ) 1DWP HY 7KH SURJUDP VZ HUH | HGHUD® | XQGEHG | RUMUHH \ HDWEHE HHQ

DG Z W RZ D BFHYQ) P IGRQ $QH HFXWH REHUIQ H SDQEHG WH SURI P \R
P IGRQI RUH WIW R ,RZ D RYHUWH FRXUH R WUHH\ HDWY | URP R \R DOR |GFOGH FKIGFDUH FHQMY
86' $ 3UHW +RZ HYHU WH H HPXWYH REGHUZ DV UAWFLQEHG Q0 DK (@U TKHHRWH E\ WH

WP HR WY SXETG-DWRQWRVH SURJ UDP V KDG HGHG
"HVS ' PPE BTTINBCODF QPHIBN QBIIDIBLP

;& DQG 6HQARY) DUP HY0 DUNAL XWMRQ 3UR] UDH
6XSSEP HQRAL X\WWMRQ$ WIMEFH 3URJ UDH

/ RFDO) RRG 3XUFKDMQJ $J WHHP HQABUR] DA
1RGHR WH DER
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( FRQRP IE [P SDPWDQDOMY Z DVFRP SBMG | RUHGE®! KRWEXEMUH SURGXFWRQXMQ) VR GlLI HHQAVHWR COVD
TKHVH Z HUH WH 86' $ &HQXVR $IJUEXQMMH &2 $ DQGWH JRZ D &RP P HIFIDOF RWEX@MUB 6XUH. 1RU
) RRG & RSV +RWBXUIH

% 5" 4063%8&4

51 F *PXB $ PNNFBMN PSUDVNVS- 4VSHFZ RS’ PPE $ PQT BNMCH X W QVCMI FE SFFQPST GPN U F
$ FOIVT PG' HSDVW/S- X FS- VTFE WP DBNIVNBUWF U F FDPCPN 1D N QBDUPGU F FEXCW | PSUDV/S- DSPQ JEVTLE
JO*PXB

3XEQKHG WHSRWI URP \WH &HAXVR $J UFXGMUH Z HIH XVHG VR FDBXOWM \DBVR HAE® \SHFIDWV
FURSV 7KH GDVD FROFWG E\ WH &2 $ IV UHMHZ HG | RUFROIMMQR. DQG FRP SBMIGHW DQG | RUP MIQI GDVD

P SXVMRQP HWRGY DUH XVHG VR DFFRXQAYRUGRQ UBASRQAV ' XH VR WIHVH P HWRGY WH &2 $ IVFRQUGHIHG R EHL
FRP SUHKHQUYH \RXUFH Rt DJ UFXGYUDGEDWD 7KLY GDVD LV \IXP P DU} HG DVAH QDWRCDABIYHIEXWA DOR DYDIDE®I E\
VM

7KH ,RZ D &RP P HFIDO- RWFXEOMUH 6 XYH | RU) RRG & URSVZ DV XVHG R FRBFWEDVW DERX\VWDENV R HAE®!
\SHADWV FURSV

3846-54"'30. 5) & 08" )035'%6-563&4637&
0 BN T FQPSFE TQFCEXH N VPO PONBCPS TVQQPS.ICH BN X P FSFRVIVBNMOT

6XYH USRQGHQN Z HIH TXHRGHG DERXVKRZ P DQ DFUAVWH. KDG LQKRUWEX@MUH SIRGFWRQIQ 1RQ] H
DFUH YDOHVZ HUH BHSRWMG E\ ZHIKMGUASRIGHQN ~ XZHIKWMG VPIODURWH X HIKWG
UASRQGHQW I URP ([ FOGQ WRVH WHSRWY ] HUR DFUAV DYHUDJ H DFUVSHUMMSRQGGHQAZ HH -~ ZKIFK Z DV
FROUMMQAZ I \WH UHVXOV | IRP Z KHQWH DYHDIH UISRUMG DFBWDIHZDVDOR ~ $P RQ) WRWH IQRFDWY
DG IQSIRGEWRY BSRWMG J URW\DBN \RBTY) P I@RQ 2 QDYHIIHWHQ DQRZ D IDPV YHI HBEGN
DQG P HBQ/ SOV AWEHW DQG QUWDYHIDI HG \DBVR 7KIVFRP SDUHVVR WH DYHIDIH R

BSRWGIQWH  \WWUH

$VIRUDERUWHHZ HHR®  YHIHVBE®I DQG P HBQRSHIDWRQY UHSRWWY OERUFRWVIQ DQG WHH
HP S®\ HHVZ HW SDIG D \RBXCR P I@RQGXUQ) WH\ HDU 7KIVIVIQFRP SDARQWRWH  YHI HVDE®! | DBV
UHSRWMQ) OERUFRWR P L@RQIQ

) RUKAWEHW  DQG QAW UIRZ HYWHUH Z HIH DQDGAWR(DO  1DUP VZ KR UHSRWMG SDA Q) | RURXWMGH KHS 1Q
DQG WHH Z ROHY J IRWHG PLARQ ,Q JURZ HYSDIG I AWEHW  DQG QWHP SBA HHV

,QWRRADERUFRW Z HH P IGRQIRU P RUH WDQ GRXE®! WH P lAQRQIURP $FFREQ) R WH
%UDX R / DERUGVIMYAEY 1Q WH P HADQ@MWRDADWP ZRWNHUZDIHZ DV " MAQ) P LARQE\
WH UHXOW [DWP Z ROIMHUHTXYDBIQV IQWHWIMW R ,RZD 1Q
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% 5" '30. $& 464 0" " ( 3'$6-563&
$0" EBWB Tl PXFE *PXB FEXW | PRIDVM/S DPQBNTIBECFBSE N NPOJTBWT

7KH &2 $ \KRZ VWDWRZ DV KRMWEXEMUH SURGXFHY UHSRUMG J LRW\DBVR 0 >@
SHVSRQHVIURP \WH &2 $ FDQIGFOGH GCDVD | RP P RUH WDQRGH FDWIJRY ) RUH DP S®I BASRQGHQNFDQ
FKRRVH VR UHSRWWGDVD LODQ R WHVH FDWI RUHY

o 9HIHEEGN SREWRHV DQG P HBQ/

e ) IWDQG QW

o OV

e ODSBIVXS

e +RCH

o * UHHQKRAH YHI FVDEBN DQG | VK FXWKHEV
o 0XWKRRPV

o * WHHEKRAH | IWDQG EHUIHY

61QFH WH UVSRQGHQV FDQFKRRVH VR UHSRWAGDV LQR VHYHIDAFDWI RUHY Z H FDQCRAGHWAP IGH WH QP EHUR

XQATXH BASRQAHY ,QVRBIOKRZ HYHU Z HNGRZ \WDWRZ D | DUP HY UHSRUMG GDV LQWH YDURXV\D®N FDWI RUHVD

RER WP HV 7KHUH Z HUH UHSRWY) GDV | RUYHI HBEGN SREMHV DQG P HRQY Z W \DBVR

P IARQIQ \KRZ QIQ7DE®!  LQWH SUHYIRXVVHPWRQ 7KHH ,RZ D J URZ HY DYHIDI HG NIQ\DBV

* HHQKRXVH SIRGAWRQR YHI FVBEGN DQG KHUEV DUH FOWMLIHG VHSDUDWAD DQG KDG VREODBVR P RUH WDQ

PIGRQIRP MWW  SIRGFHYIRUDQDYHDIHR N 7KHHZHH — WHSRWY [QWH EHUHVFDWIRY DQG \WHW

KDG P IGRQVRBAHYHQXH 7KIVZ DVDQDYHDIHR NSHUIDWP  7KRWH VHEY | XWDQG QAW KDG \DBVR
P L@RQDQG DQDYHDIH R NIRU  IDPV

7KH WP DIQQ) FDWA) RURV Z IW\RP HZ KDABMHUADGN YROP H Z HIH KRCH Z IW P L@RQ P DS®I X XS DQG
P XWKURRP VZ M VAP RUH WDQ P IARQHDFK DQG J WHHCKRXAH | KXW DQG EHUIRV Z W N

% ZD\ R FRP SDUMRQ DFFREQ) VR \WH QOWRDGR.2 $ WHIH Z HH\DBVIQH FHWR  ELGRQIRUIXW QW DQC

EHURVDQG ELORQI RUYHI HMBEGN SREMRHV DQG P HBQVIQ 7TKH (DWRQDAMYHUDI H 1 RUIXAWQXWDQG EHU
DU VFDP HWR DQGWH YHI HWEGI SREMR DQG P HBQI DU VUHSRIWMG DQDYHIDIH R

$"-$6-"57( &0/0. *$ * 1"$5

0 N NPOJOFEXW | PSIDVW/S- DIPQ TBMT TVQQPSJFE N NPO JO TBUFX EF FDPCPN 1D PVUOM
BCE N NPO JOVBNMF BEEFE PGXI| DI N INPOXBT BCPSIDPN F QBE WP KCl PNEFST

7R GHWMP ICH HFRQRP IE [P SDFVIR WH LOGXVAY 1Q,RZ D Z H XVHG DQICBXWRXBXW, 2 \RIVE DUH P RGHOR P SX\M
WH UKV VHH ™8 QGHIMIQEQ) ( FRQRP IE 0 RGHIQ) ™RQSDIH R WV UHSRWWRUD P RUH GHMIBLBIG GHVFUSWRY G
IWMP SGMARIP WLV R\ DUH DWIEXWA YDOHV VR RIWHUHFRQRP [E YDUDE®V ) RUH, DP S®! D FHUBIQ SHIFHQEU H
R HP SB HH Z DJ HVDUH DWXP HG VR EH \SHQAZ QD FHWIIQJ HRI UDSKIE DUHD WXVIGFUHDMQ) HFRQRP [E DRVAHW
LQWDWIFLQW

> @KH VREODBNR HAEG! KRIWFX@MUDAFURSY P HDVKUHG [Q Z DVFRQIGHIDE® BZ HIMDQZ KDWZ DVP HDWKBHG E\ WH
&HOXVR $JUFXGMUH L 7KHUH Z DVFRQUGHDE®! GMFYXWMRQ DERXWMLY | DFVE\ P HP EHWR WH KRUWEXGMUDOXLYH
SOQIQ WDP  7KHWDP FRIFOGHG WDVWDBN GHFUDVHG [Q IURP D FRP ELCDWRQR! D\Z MK DZ D\ |URP SDQGHP IE MBI
\KRSSIQ) FRXSGIG Z W Z HDWHUHYHQN WDWKMDLI H SDUWWR! WH WA WURXI KRXWKH J URZ IQ) VHDVRQ | LRWVGUIRXI KWDQG
KDIO 7KHUH Z DV DR EURDG FRQHQXV WDVIKH DBV L XUH Z DV DQXQEHUFRXQIV7KH WDP GRWMG WDWRWDDMRH Z KR
VRRNWH VKU, VKDUHG DB YDOHV %4-FDXVH WH. GG QRWKDUH VX | LFLHQADQZ HY MR RWHUTXHVRQYVR DARZ. BMVHDUFKHY/\R

P SXWM \DBN YDOHV WHVH P MIQ) 1L XUV Z HIH QRAP SXWIG | RUDQUSRQGHQNV 7KH UVXOZ DV EZ HAVDBN | LI XUHVWDQKDG DO
SDWFLSDQN FRP SGMG WH TXHWRQRULL WHUH KDG EHHQVX | LFLHQAGDVD [ IRP DOBVSRQGHQN VR [P SX\WM D YDOH | RUWHU
\DBV
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QWLYFD\H Z H KDYH \E R VHSDUDW \RXUFHVR GDV \R DQDO] H © H Z LOWBWZ W WH WASRQHVIURP WH ,RZ D
&RP P HIFIDO RMEX@MUH 6XYH. |RU) RRG & RSV ,QWIVAKIYH.  BAVSRQGHQV DUH DWNHG [RAVDBIVR! [ XIW
YHIHBEGN EHUHY QAN KRGH P DSGIK XS KHIEV P XWKURRP V SXP SNQV DQG RUDP HQBIQI RXGY : KIG! WHUH
DU P LQRUGLLI HBGFHV WLV QAR P OUVR WDWKVHG | RUGDVED J DWHUHG | RUWH 1 DARQDCE: 2 $

TKHVH KOH. UKV Z HUH XVHG VR HVAP DWW \WH HFRQRP IE FROAEXWRQR! WHVH KRUWEXE@MUH SURGXFWRQWH RZ D
HFRQRP\  7KH HVIAP DM\ DUH P DGH Z W WH LCBXWRXVBX\P RGHY GHVFUEHG LQWLY GRFXP HQV7KH P RGHY DU
FRXSGIG Z W HIAP DIMVR KRXAVHKRT GIYHIGHP DQGVI RUJ RRGVDQG HYEHVIQ@ KR \WH DYDIDEIOW R J RRGVDQY
HYEHVEFD® 7KH DARZ XV\R SURWPWZ KDAKDSSHQV L LOGXAWAIDARXVBXWI RYHIP HQMWSHQEQ) RUKRAHKRG
FRQMXP SWRQ BVHY FKDQIH

$VKRZQIQ7DEGI  \RVBCKRMEX@YUH \DBVR P I@RQZ HUH J HHIDMG E\ NREKRGHY/Z KR HDUHG D
RBCR P IBRQIQOERUGFRP H 7TKRHEXMGHWHVUIHTXG P LARQIQICEXW OERUDQG YDOH DEGHG
ZKEK IQWD\XSSRWMG ~ NREVHDQQ P I@RQIQMERUGFRP H : KHQWH QUG IQAUHPWREKRTGHY
WHQ\SHG WHUGFRP H WH. LQGXFH P I@RQLQ DEGMRDIRNBXWTKYWHOVKSSRW — REVDQG

P IBRQIQOERUGFRP H ,QVRIBOWH \XYH UVSRQGHQN KSSRIMG P L@RQIQWIWL [GH RABXWDQG

P L@RQIQYDOH DEGHG R ZKIEK PI@RQZ DVOERUGFRPHSDIG\R ~ REKRTHWY

SBCW FEXCW DPN N FDBMRSPEVDU FDPCPN D VBMFT GPS*PX B ) PSUDVNY/S- 4 VSN¥Z 3FTQPCEFOT

-"#03% $0. & 7"-6&" %W&% 065165

0 UWPUBBMIBMT PG N NPO TVQQPSFE N NPO JO TBBUFX EF PVUUVUBCE N NPO JOVBNF
BEEFE X1 D JODMEFE BCPSIDPN F PG N NEPO JO TVQOPSUPG KCl PNEFST

: KHQFRQUGHUI) WH GOV UHSRUMG I URP \WH &2$ ZHIKG IQ7DEG VRWRODBVR P 1@RQZ HH
JHHDWIG E\ MEKRCGHY Z KR DP DWHG D \VRBCR P LARQIQOMERUICFRP H 7KHH | DUP V UHT XILHG LIGBXW

R P L@RQ \XSSRWY MEVDQG  PIARQIQOERUGFRPH : KHQWH GUHPDQG IQAUHPWREKRTGHY

XVH WH OERUIGFRP H\R SD\ | RUKRAVHKRG H SHOHV WH\ LQGXFH P L@RQLQ DCAMRDIRIVBXWWH. \KSSRW
NREVDQG P IGRQLQOERUGFRP H ,QVRBOWHVH | DUP VAXSSRIMG P I@RQLQ WIMZ [GH RABXDQ
P I@RQIQYDOH DGECHG Z KIFK LGFOGHG OERUGFRPHR P L@RQIQVXSSRWR NREKRTGHWY

SBCV S&EXMW ) PSUIDVNY/S- 1PEVDU &DPCPN D 7 BMFT @S*PX B $ FOTVT PG' HSDVN/S
-"#03% $0. & 7"-6&" %8N 065165

: HFDQDOR HYDGDW WH EHCH MR WY DI UFXGMUDCEURGXFWRQE\ FROMGHUQ) \WH P XGEOHY/ P STHWQ 7DEGNV
DG WBZ ZHKDHT7DE® ZKIEFK\KRZ VWH P XQSOHY | RUWH ,RZ D + RIWEXGMUH 6 XAH UIVERQGHQN 7DE®!
KVIVIRBZHGE\ 7DE®I  DQGWH P X@SQHY I RUMH $J & HQXV
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5BCW  &EXW ) PSIDVM/SF- $ SPQT . VNIQWFST PS*PX B ) PSUDVNY/S- 4 VSNFZ 3FTQPCEFQJ
505" - . 6-5*1-%&3 . 6-5"1-*&3 183 . *-"0/ %D --" 34 % %38$54" -&4

2 XNBXW

9DGH DGEHG

/ DERUGFRP H

-REV

5BCVW  &EXMW ) PSIDVWWS- $ QT . VMIONFST BS*PX B $ FOTVT PG' HSDVW/S-

505" - . 6-5"1-%&3 . 6-571-*831&3. *-0/ %0--"34 % 9%38&$54" -&4

2 X8XW

9DGH DCEHG

/ DERUGFRP H

-REV

6/ %8345" | 9%/ ( &0/ 0. *$ . 0%& (

6HYHUDAP SRVBQASIHFHVR GDV IURP DQ, 2 DQDOMYDUH BSRWMGIQ7DEGN DQG ' WWHPWYDOHV DU WRV
WDWGHVFUEH WH LQGXWAY Z H DUH WYG 1) 7KH GUHPWEDVD | RURXUDDOWY DSSHDUIQWH [ LWRZ R 7DE®I
7KH BHSUMHQAMH DPVHW WDWRFFXYRQWH | DWP ,QEUHFVWDGHVDUH D P HDVKUH RN WH YDOH R GNDI HV WD\
WH GUHFWILP KDVZ W \WH GFDOHFRGRP\  \WFK DVI XHCBURYIGHY P S®P HQAGHD®LY 1D DFFRXQEIQN HW
VR VKSSRWAH RSHIDARQR WDWDWP ) DUP HW/ BT XILH IGBXW DQG VHYEHY \R WHURSHIDWRQY LQAUHAD

L OHQFH WH @FDOHFRQRP\ MQFH IGBXW WDWFDQEH SXUFKDVHG GFD@® \WQG VR EH SXUFKDVHG BFD®  7KHH
DV DU IQWHVHFRQGGUWRZ R 7DE®!  7KH OVABLHFH R GOV UHSRUMG UH HW/\R LQGXFHG YDOHV ,QBXFHG
YDOHV \RP HWP HV FD@IG KRXAHKRG YDOHV DFFUKH [QD UHI IRQZ KHQZ RIHWYIQWH GUHRWWH | DWPV DQG
LQEUHPWWH VXSSOAY VHYEH SURVMGHY IQEXVAIHV\SHQG WHUHDWQI VEFD® : KHQZ RIHWY\SHG WHU
SD\ FKHFNY WH \SXUDQDGAMRDARXEG R HFRGRP LIE WDQDPWRQY DV KRXAVHKRT J RRGY DQG VHYEHV DUH
SIRVGHG RZ WUHR WHBEG! : KHQZH\XP DAR WHVH YDOHVVRI HWHU Z H J HAD VRBCDFFRXQAD) R
WDQUDFWRQ/\WDVDUH SRIMQAD® DWIEXVE®! VR WH LOGX\AY WDWZ H DUH P HDVKUQ)  \WH OVARZ

, 2 DQDOMYDOR SIRMGHV\HYHIDAP HDVXUHV R HFRQRP LIE DRMW  7KH 1 LI LQGXVMAIDARXAVEXW, QGGXAMADARXVEX

@R DO UH HY VR WH FXUHQMWDGH Rl J IRW SIRGFWRQR WH | WP WDWZ H DUH DWHWIQ)  +HUH Z H DUH XMQJ
JURW\DGBNDVWH P HDVXUH R RXAVEXW 7KH CH VWDGOH LV YDGH DGGHG 9 DBH DGGHG VFRP SRVHG R DO

HP S@ HH FRP SHQDWRQDVP HDVXUHG B\ @ERUGFRP H R Z KIFK DUH DGGHG QRUP DOHMUD/VR VRB! SURSUHVRLY
UMDV \R IQHWRY GYIGHIGVDQG BN DQG LQAHPWE  SD\ P HQVVR J RYHIP HQNV \DBN XVH SURSHW DQG
H FIMH WD HV 9 DOH DGGHG IVWH \DP HWIQ) DVUHI IRIDTG RW' RP HVAE 3URGXFW* ' 3 WH SUH HUHG

P HDVXUH R WH M} HR HFRQRP [E DPWHW QD MUMGLIFWRQ 7KH WILEG P HDVXUH IV OERUGFRP H Z KIEK IV

FRP SRVHG R WH Z DI HV \DOUHV DQG WH YDOH R GRUP DAEHGH IWWDWDFFUH VR Z RIHWY L WH LOGXVAY WDV
ZHDW P HDWKUQ VDOR LGFOGHY UMD/ VR P DQDI HP HOARUVRBI SURSUHVRLY : KHQDWHWIQ) WH EDVE
HFRQRP IF [P SRUBGFH RN DQLQGXWAIDCDRWHW VR D B IRQ MIY.J HHID@® SUH HIDE®! VR SD\ SDUWEXOUDWAQARG
R WH YDOH R OERUGFRP H / DERUGFRP H HDWHG DQG P RUWINAD \SHOAMBFD® LVWH SRWRQR YDOH
DGGHG WDWFRP P XQWH\V DUH EHVADE®! VR FDSVMUH 7KH OVAP HDVXUH LVIREV 7KH P RGHIR) A \MMP FRXQIVWH

DQOXDO HG YDOH R REVIQIQEXVIHY ERW | XOWP H DQG SDWWMP H QRAKH QP EHUR! | XOMP H HTXYDBIGFHV
$VP DQ SHRS®! KDYH P R WDQRGH MRE \WHUH DUH D@ D\ VP RUH MEVIQDQHFRERP\ WDQSHIRQ/HP SB HG
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' PSFWS EPNBSPG PSUDVY/F- TBMT @I FST TVQOPSUSPVHI M BOBEEJIPCBM JOPVINVUIOU F §FTUPG
U F*PXB FDPCPNZ O BCE

7KH2 X\BXWRUDBN PXUSMHUR  IQ7DE®I DQG IQ7DE®I P HDQVWDWRUHYHY GRIDUR KRUNFXEMUA
\DBV | DIP HY/\XSSRWWIRXI KO DQDCAWRDO LQRXBXNQWH BMAR WH ,RZ D HFRGRP\  $ YDOH DGGHG
PXWSMHUR  IRU+RWBXYH BASRQGHQN P HDQ/WDWRUHYHY GRIUR YDOH DGGHG JHHDWGE) IDPIQ) X
DGAMRDO LQYDOH DGGHG VI HHDWGIQ,RZD ) RUMRVH SDIFISDWY IQWH &2 $ WDWLIXUH Z DV
7KHOERUGFRPHPX@SMHYR DG IQEFDW WDWHYHY GRIMUR OERUGFRP HHDIGHG I RP IDPIQY B\
WH | DUWP HUDQG WH | DUP HY KHS  \KSSRW UBASRQGHONV I RP +RWBXUH RU &2$ IQOERUGFRPH
IQWH WP DIQGHUR ,RZDVHFRRP\ ) LD® URP WH +RWAEXYH BASRQGHQN WH MREVP X@BMHUR P HDQY
WDWRUHYHY 1DUP HUDQG | D @ERUNRE SURGXFLQ) HAE®! KRMEX@MDCFURSY DQRMHU WREV/DUH \KSSRUMG
HOHZ KHH ) ROWH &2 $ WH P XGISOHUR P HDQVWH\VH | DUP HYDUH \KSSRWY DQRMHU ~ REV

7RECP XASQHY RQD SHUP I@RQ GRMUEDWY \HH 7DEGV DUH DOR XVH XA RUXQGHWADIQEQ) WH FRQAEXWRG
R WIV\VHRRUR WH ,RZ D HFRQRP\ ) RU+RWBXUYH UAVSRQGHQV HDFK P LARQ GRMWY Q| DUP HAVDBN \XSSRW

P LGBRQ\RWO.DBNIQ,RZ DVHFRGRP \ P I@RQIQ YDOH DEGHG IQ@ERUGFRP H DQG QCH REV ) RUWH
&2$ WRH LI XUV GHP RQIDM WDWD P I@RQ GRALY 1Q KRWEXGMUH \DBN \VKSSRW P IGRQ\VREODBN1Q

RZ DVHFRQRP\ lQYDOH DEGHG IQ@ERUIGFRP H DQG \HYHQIREV

) LD® WH WIMWZ IGH YDOHVIQ7DE®I  RUTDEG!I  FDQEH XVHG \R SURVIFVINH HFRQRP |E P SDPWRI YDURXY
GHYHBSP HQVIQWH \KRWXQ 8MQJ 7DE®I  |RUH DP S® RGH FDQ\D\ WDWL BFDA RRG SIRGXFWRQ RUVDBNVDI\M
DEMVAQ) | RUQ OMRQ [Q,RZD JWZ E\ 11YH SHIFHQAE\ \RP H I X\WUH GCDWM Z H FDQ SURMPVINDVIMLY Z RX@ \KSSRW

DODGAMRDO | NREVDQG P LQRQ[ P IGRQIQ@ERUIGFRP H 7KV ®J IE FRXG EH
DSSTHG \R WH RMHUYDOHVIQ7DE®BN  DQG

1309%6$5%0/ 13" $5% &4

$3014

0 OBVWWSBHF FEXW TQFDBNMZ DPQ BN T QPEVDFE  EJTUCDUTQFDBNZ DFQT 51 PTF X1 P NBS.FUBU
®NFSTNBIFU PSU PPVHI $ PN N VQLZ 4 VQQPSFE " HSDVNIS- UFOEFE P HPX N P DPQT U BOBVWSBHF

2 QDYHIDIH HAE®I\VSHFIDW FURS JBRZ HYSBIRGFHG  GWNRWSHFIDOY FURSV KRCH DQG P DSGIM XS Z HH

DOR LGFOGHG DVAMMPWFIRSY  7KH P HADQQP EHUR FURSV.J RZ QZ DVRH PHDQQ KDDR UASRQGHQN
SURGXFH RQD RHWSH R \SHFIDWV FUIRS  DQG WH RIMHUKDO SURGXFH RGH RUP RUA

& HIYBQ\VSHFIDOV FURSV/Z HUH P RUH @HD WDQRMHY VR EH SURGXFHG DBGH WDQRWHY +RGH Z DVWH P RWV

FRP P RQFURS \R EH SUIRGXFHG DB(H Z W MWARYHUKDD R WRH SURGXFIQ) KRGH GRABIRGXFIQ) DQ RWHUSH R
HEE®I \SHFDWV FURS 2 WHUFURSV @HO VR EH I URZ 1Q) DVWH \R®! FURS LGFOGHG DSS®N DURQID EHWHY FKHWXW
PDS®IM XS SXP SNQV ADZ EHUHY \Z HHWFRD DQG \RP DRV

2 QDYHIDIH WRVH Z KR SURGXFHG YHTHBEBNV SIRGFHG  WSHVR YHI HBEBN 7KIVIV GRAVKSUMEQ)  J LYHQWDWKC
\P DOWD®! YHI FVPE®! SIRGXFWRQJ URZ 1Q) P DQ WSHVR! YHI HVBEBV RQWH \DP H SIHFH R OQG IVFRPPRQ ,Q
FROADWWRH Z KR SURGXFH | AW QAW DQG EHUHVSUIRGXFHG  \SHFLHV RQDYHDIH

7KH Q<P EHUR FURSV SURGXFHG DOR YDUHG Z W WHWSH R P DUHAD SHYRQVRG DW2 QDYHIDIH WRVH VHG) 1QC
[DWP HYP DUNVBIRGFHG FURSV Z KIFK VM QULLIEDQAY KL KHUWDQWRVH Z KR GG (RWHTDW DU HY P DUNHWV

7KLY AL HBHGAH IV WIMYANFDO I QLIFDQNS Q MZ DV RXQG WDW DU HY P DUNAVWHQERY
SIRGFHG  FIRSVRQDYHIDIH FRP SDUHG Z IW WUHH FURSV RQDYHIDIH R RWHUHGE®! \SHFIDWY FURS IDWPV 7KH
\DP HZ DVWKH R WRVH \VH@) WURXIK & RP P XQW 6 XSSRWMG $.J UEXGMUH FRP SDUHG Z IW WRH CRAWH@®Y YID D
&6% FURSY RQDYHIDIH FRP SDUHG Z W FURSV UNSHARHD  7KHVH UHVXOV DUH MP LOUWMR Z KDWZ DV I RXQG IC

G ZKIFK &6$ 1DWP HY SURGXFHG RQODYHIDIH ~ AMWNMFWFURSV FRP SDUBHG Z IW | LYH MW FPWFIRSVR (RQ
&6$ IDWPV
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51 F UPQ GVWF FEJCW TQFDBNZ DSPQT JO JOUFSN T PGU F OVN CFSPGQFPQW QPEVDICHU FN XFSF | PCFZ
QFQQFST BQQWT UPN BUPFT BCE MIUYDF

7KH \REBAQ®P EHUR 1D VSIRGXFIQ) HYHY FURS LV SXEQKHG HYHY [LYH\ HDWE\ WH&2 $ 7KHH RUH WH +RU
6XYH Z DVQRWGHWI GHG VR FRIFVWLY I RUP DWRQ DINRXI K SUHMRXV IMWADARQ/R WH \XYH Z HUH ) LI XUA

\KRZ VWH VRS | LYH HAE® \SHFLDOY FURSVIQ IFOGQ) KRGH  SHSSHY DSS®V VRP DVRHV J URZ QRXVERRY
JWHHKRXAH VRP DVRHV DUH LQWHURZ QFDWURY  DQG GMMFH DQG KRZ WH QP EHUR! | DUP VSUIRGXFIQ) WHP KDV
FKDQJ HG RYHUMP H 7KLY GRHVGRWP HDQWDVWKRGH. Z DVWH VRS VHB \SHFIDOV FUIRS EXVWKDVWMZ DV\WH SURGXFW
SURGXFHG E\ WH KLI KHWAQP EHUR SURGXFHLY

'HVF 5| F OVN CFSPGPQFSBUPOT QPEVDICH U F WPQ GV FEXCW TQFDBME DPQT CZ ZFBS

0' 01&3"50/48*) 130%6$50/

7DEGI$ 1Q$SSHAA[ Y6\KRZ VWH \RIEOP EHUR IDPVIWRZIQ)  XQATXH HAE®I \SHFDAV FUIRSVR! IQMUHATURP

R 7KH VDE®! DOR \KRZ VV\WH SHIFHQAFKDQI H IQWH QP EHUR! | DUP VSURGXFIQ) HDFK FURS | URP R
WH HDUHWA HDUI RUZ KIEK GDV RQWDWELRS LV DYDIDE®! \R $QEXW] FURSV\DZ DQIGFUHDVH IQWH QP EH
R 1DPVSIRGFIQ) WHP  $URQD EHUHY EOFNEHWHY ER VHEHUHY UVSEHUHY VADZ EHUHY DQG \Z HHWFR®)
Z H3 WH FURSVWDWDZ D GHFWDVH LQWH QP EHUR SIRGXFHYJURZ 1Q) WHP
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"30/* #&33: 130%6$50/ "/ %. " 3, &Y (

" OB CFSX QPEVDUPO| BT EFDS-BTFE CPUEVF WP
QEPEVDUPO DPCDFSOT CVUEVF WP EX&DVVE N BS.FUCH U FN

$URQD EHUHVDUH RH R WH | HZ HGE®I \SHFIDOV FURSV
SURGXFHG LQ,RZ D WDWKDYH GHFUHDVHG LQWH QP EHUR! [DWPV
SIRGFIQ) WHP $FFREQ) R \WH & HOXVR $J UEXTMUA

| DUP VIQ,RZ D SURGXFHG DURQD EHUHVIQ D GHFUD\H I RP
0  \KRZQIQ)UXM  7KHQ®PEHUR DFUVIQ,RZ D KD\
KHG WD, | URP R ZIW DFUWDQG  DFUWV

UASHAWHD WKRZQIQ)UXWH ' HDQ' X9DGBK' DPHPEHUR
WH $P HUFDQ$ URQD %4 $\WRFIDWRQERDUG R GILHRVRY DQG O
DURQD EHW J URZ HURQI LYH DFUAVIQZ WM ,RZ D \KDUHG

WRXJKWRQZ K\ DURQD EHUIHV KDYH DQRSSRVW WHQG WDQP RV ' HDQ' X9 DODURQD EHW J URZ HUDQG
RWHUFWRSY ' ' XYDOSHYRDAFRP P XQEDWRQ $SUO PHP EHUR WH $P HUFDQ$URQD %4
+H H SOIQHG WHW Z DVDQH SBMRQIQWH QP EHUR! | DUP WD\ SVRFIDWRQERDG RN GLHRRY

SOQMGWHFRS IQWH VG R \VHYHIDA DRRY 1 DAYH\R

WH HDUM®DS 6  DURQID SOQNDUH UHDWMIHD HDX VR JURZ DG

P DIQEIQ 7KH EHUHV DUH UHDMYHO HD VR SURGXFH DQG

\KVFHSWE®I R | HZ SHVWRUGMADVHY SHSRWR! KUK SUR W

DP RQ) SIRGHHUDURQD EHW J URZ HYHQFRXUDJ HG RMHWY\R | RTBZ \XW,QUWD® D 1HZ DURQD EHWY SURGXFHY
Z HUH DEG VR VHONHUSIRGFWRU  SHUSRXQG 1HZ JURZ HYZ HIH GUAG B\ SRMQIDAHDIQIQIV EXVKH
SHUSRXQG GD\VZ HIH \KRWDYHG $FFRUEQ) VR' X9 DODWAN SHDN WH $P HIFDQ$ URQD %Al $\WRFIDARQ

| RUP H® WH 0 IGZ HW\$ URQD %4l $WRFIDWRQ KDGDERXW P HP EHY \RGD\ IMKDVDURXQG

. BS.FUOH BCE QPDFTTICH QICDI QPIAT | BW | BN QFSFE U F HPXU PG' SPQB TBMT

0 DUHWY D BHOMKHOD XQNIRZ Q SURGXPWIHT XLV D P HWDJ H WDWIHVRQDWV Z [ WH VLI HADXGIHGFH
\RP HWLQ) WDVWKDV QR HEHHQ GHYHBSHG | RUDURQD EHUIHY ' X0 DAHIP DIMVWDVWRQ® VR SHEFHQAR
$P HIFDQFRQXP HYKDYH KHDG R WMIVFURS $ QG Z KIB! H WWQUYH UHVHDUFK KDV\KRZ Q SRVMYH KHDOM EHGH I

VR FRQXP LQJ DURQD EHUHVDQG SURFHWHG DURQD SURGXFW DURQID EHUIHY DUH DI HQADQG CGRAWHY
GHMLDE®! | RUI VK FRQXP SWRQ 7KH DUH X\XD@® SURFHWHG IQR \RP HMQ) HOH \IXFK DVNDP RUMIEH

7KL GDGVVR WH GHHG | RUSURFHWQ)  DQG DAVRXJ K ,RZ D LV WH OU HINBURGXFHUR DURQID EHWHV IQWH CDWRC
DERX\KDO R 6 JURZ QDURQD EHW DFUAVDWHIQ,RZD KRZQIQ) LUXUH  RSSRWMQWAVI RUDUIRQD
EHW SURFHWQ) DUH @ WMG LOQWH WM 7Z R O H VFDB! SUIRFHWRLY Z KIEK KDQGBIG DURQD EHUHVKDYH
FRHG

"' U X9 DOHSRWWDVKH DQG RWHWY FRQADXH R Z RINVR FUHDVM D P DUNHWRUDURQD EHUHY DQGWH. KDYH
IGHQNIHG DURQD SRZ GHUDQG MIEH DVWH DURQID EHUY SURGXFW Z W WH J BDWAABRWQADG RUVDBN

HVSHAD® R | RRG FRP SDQHV $ SIRFHWIQI SOQNQ,RZD WH FHQMURI DURQD SURGXRWRQ Z RX@ EH FUMFDO
|RUFUHDWQ) D MIDE®I XSSO Rl WHVH P DUONHWUBHDG. SIRGXFW

~ 1 \RXKDYHD GHZ \R WH Z RS SURGXFWA RX GHHG \R GUYH DZ DUHGHW Z KIFK Z I@GEUYH GHP DQG DQG DVWAKH
\DP HWP H EH DEGI\R GHDHUTXDOV HJG SURGXFWWDWFRQMP HY/Z IGEX. ™HSRW' X9 DO$WWKLY SRQN
DURQD EHUHVGR GRAKDYH DQ RN WHH FUMFDCSIHFHVR WH SX] ] BHQSOFH EXW U X9 DAKRSHVVR P DNH
KHDGZ D\ EH RUH P RUH J URZ HY.J LYH XS DQG WRS JURZ 1Q) WH EHUHY
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)0/ &
51 F§= XBT B NBS.FE JXDS-BTF JOU F OVN CFSPGBN T S-QPS.JCH QSPEVDICH | POFZ GPN P

$FFREQ R &2 $ GO WH QP EHUR RSHIDWRQ/WDWHSRIMG SIRGXFIQ) KRGH 1Q,RZ D KDV \XEWEQAD®
IGFBHDVHG H\SHFD® | IRP W P DNQJ WWAH P RUWFRP P RQHGE®! \SHFIDWV FURS EHQJ SURGXFHG I«
RZD <HW7DE®!  \KRZ VWDWZ KIBI WH QP EHUR RSHIDWRQY/ SUIRGXFLQ) KRGH KDVIGFBHDVHG PDQ GG QRW
KDYH\DBVR KRGH +RGH \DBV Z KHQ DAWWMG | RUQ OMRQ KDYH WP DIGHG | OWDARXJ K \DBN GDVD LV RQD
DYDIDE®! | RP WH WUHH P RIMBHFHQAL 2 $ SXEGFDMRQ/  7REBIAKRGH. SURGXFWRQLQ SRXQGBV KDV GHFWHDVHG
DKW IR W HYHQZ KB WH QP EHUR RSHIDWRQVKDVVWDAD JURZ Q> @

5BCW  $FOTVT PG' HSDVW/S- | PCFZ Q°EVDUPOEBWB GPN w

$1BCHF  $1BCHF

3RGPUWRQIQ BV

2 SHIMRQ/Z W
SIRGFURQ

2 SHIDWRQ/ Z M DB

R 1D VSURGKHQ)
ZIW\DBN

6DBVIQ

6DBVIQ  DGNMG
IRUQOWRQWR' HF

6RP HZ KDWFRXQMUQMWHD $QB. -RVHSK WM DSIDUN
DVWKH ,RZD' HSDWF HOAR' $J UEXEMUH DQG/ DQG

6\MZ DUBKLS H SOIQ/ WDWQMIHVNQ EHHNHHSIQ) VHHP
R KDYH LGFUBDVHG EHFDXVH R J WDWUDZ DUHGHWRI
FRBQ FRMS\H GMREHU D P\ WMURXY SKHQRP HRQ
ZKHHEHVGHRI 1QZ1OMU Q EH-NHHSHY/IQ

SHQAM GDAD Z HUH I HDVMUHG LQ (DMRCDAHZ V YRIFIQ)
FRFHQWDWAH Z HIHVHHQ) UIDSIGAHRIT IQEHH

FREBQHV 3HQQ6VIW &RBUH2 | $J UFXGMUDGB FIHGFHY $QB -RWHSK
7KLV P XOWIG UM-DUFK IQR FRBQ. FRIDS\VH 6V $ SIDUMAR
GQ\REHUDQG P XFK P HAD DAMQARQ RZD 3KRR
777 \RZ DKRGH
SIRGFHYRU

> @KHWIW R |RZ D GRAVQRWKHHS D W M R EHHNHHSHLY EXWRGH LQ R HG HWIP DM SOFHVWDWQXP EHUEHE HHQ
DG -RHSK $QB 6V $SIDUMAZ W WH ,RZ D' HSDWP HOAR $JUEX@MUH  /DQG6WEZ DWBKIS  $VR

" HFHPEHU WH ,RZ D 6HQMYH & IRSV' IHAVRY WIRXIK WH' ULW DWRK70  UHJ IMAY @AV RYHU KLYHVDQG RYHU
DSIDUHVIQWH VMW
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* KB UVHDUFK \WOKDV RAGHWLP IGHG Z KDWY FDXQ) FRBQ FRISVH GAMREHU MY NIRZ QWD DURD D
SDUDMWE P W Z KIFK | HHGVRQDQG \SWDGV YIXHVDP RQ) EHHV KDVP DGH EHHNHHSIQ) GlLILEEXAVERP H
FRBQHVFRMS\VH EHFDXVH R 9 DURD DQG WH P W KDVBIG R GHFUHDVHG KRG \ IHG 9 DURD DBQ) Z W
RWHUFDXVHVR FRBQ FRMSVH GAMREHU KDVBIG \R Z IQMUBMHVR EHH FRBQHVF@ ELQ) WURXI K WH \ HDLY
7RGD. MVFRP P RQIRUEHHNHHSHYWR ®HEHEHQ DG SHFHQAR WHUEHHVHYHY ZIOMU $ -RVHSK

SHYRQDOFRP P XQEDWRQ ) HELDW

6D\V-RVHSK ~7KH DMAQARQRQKRZ \WLV/IVWH Z RUKWAP H VR NHHS EHHV SXTIG SHRS®I QR IS VD WKV
WHUH KDVEHHQD WKIWQZ KR NHHSVEHHV : KHQ-RVHSK EHJ DQDVD \WiW DSIDUMAKD WH SHRSGIZ KR
DWHQGHG EHHNHHSHUP HHWQI VVZ HUH SUP DU RTHU Z KW P HQ 7RGD. WHUH VP RUH GLYHWIW LQWH
EHHNHHSIQ) FRP P XQW LGFGEQ) 1DP IV Z RPHQ SHRSGBIR FRBU DQG\ RXQ) SHRSG!

,QDGEAMRQR D J BHDWUGYHWW DP RQ) EHHNHHSHLY WH \FD®I R EHHNHHSIQ) RSHUDWRQY KDV FKDQI HG
%HNHHSHY DUH J HHID® FOWILIHG LOR RGH R WUHH FDWUI RUHVRAHG EHBZ +RZ HYHU WHUH IVCR
FROHQXVRQKRZ PDQ KIYHVRGH P XWAKDYH VR EHBQ) VR HDFK FOMWILLEDWRQ

e $PNNFDBMPEVDFST  7KHVH EHHNHHSHYNHHS EHHVDVWHUIXOWP HRE 7KH KDYH DABDVW R
KIYHV P DQ KDYH P RUH WDQ KIYHV
o AEFNOFST +RGH \DON\XKSSGP HQMMHVH EHHNHHSHWA LGFRP HYV IDWHUWDQ SURVIGH WHUI XQIGFRP H
TKHHSIRGFHYP D, KDHDQZKHHIRP R RUHVHQ KLYHV
e ) PCCZITT  7KHH SIRGFEHYX\XO® KDYH I HZ HUWDQ ~ KIYHV 0 RWR WHUKRGH VARG \R | UHQGVDQG
GHIKERY 1L \RG DWDO

0 RWR WRVH Z KR KDYH HQMUHG KRGH SIRGXFUWRQIQWH OV \ HDLY DU MGHIDHY RUKREE\ MV DFFREQ)
WR -RVHSK +REE\ MV X\XD® EHI 1QZ W VR R KIYHVDQG P D\ DEGD IHZ P RUHRHMPH $ KIYH\ LHOV
DSSUR{ P DWID | lYH J DARQ/R KRGH SHUA HDU || D EHJIQQQ) KREE\ IMAHOY WHUKRGH. WH P RGH WH. P D\H
Z |@FH DERMVHRXIK VR SD\ | RUWH KREE\ IWHD 3XUFKDMQ) VR KYHV SOV WH P LGP DCHTXSP HOANGHHGHG \R
EHI L.QEHHNHHSIQ) FRUWWDERXW 7K GRHV QRAFOGH SXUFKDMQ DQ. H WDPWRQHTXISP HQWV

7KH QP EHUR FRP P HIFIDAKRGH. SURGXFHWYIQ,RZ D KDVUHP DIGHGWWDG. ZIWDWIRXQG ~ RSHIMRQVIQ,RZC
DOMRXJ K - RVHSK LV FREFHIHG WDWINH QP EHUR! FRP P HIFIDCRSHIDWRQVP D\ EH GHFBDMQ) 0 RWAR WHWH
OUH WFDB!I RSHIDWRQYDUH RSHIDWG E\ SHRS®! Z KR DB DILQ) 6RP H DUH | DFLQ) FKDEBIQ) HVIQSDWIQ) \WHU
EXMGHWHVVR WH GH W HHIMRQ ,QDGGMRQ WH | DFH | LQDQFIDCEDWHY\R H SDQEQ) WHUEXMGHWHVDQG
DUH H SHUHGFIQ) GHFUDVHG \ IHGV DQG WXV GHFUHDVHG | LQDQRIDAHAMD GXH VR 9 DURD DG FRBQ FRMS\H
GVREHU -RVHSK H SOIQ/WDWMWEINHYWRXADQGVR KREE\ IMAVVR BHSOFH RGH FRP P HIFIDARSHIDARQWDW
FRHV

SARXIKWH &2 $ GDWD P D\ EH LGFRP SBMW IMIH BFWWH WRY WDVWKRZ \VWHUWH KDVEHHQD J BDWQFUHDH
LQWH QP EHUR \P DOMFD®BI KRGH SIRGXFHY & RBQ FRIDS\VH GAREHUKDY OHO GHI DWYHD [P SDRMG KRGH
\ [HG LOWH WM EXVINH O H IGFBDVH IQWH QP EHUR EHHNHHSHY KDVKHSHG P DIQEIQKRH SURGXFURQ
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51 F OVN CFSPGPQFSBUPCOT X W CPO CFBSICH DI FTWOVUI FDMITFT U F OVN CFSX U CFBSICH DI FTIOVUO
" TTVN JoH QBOUCHT PGCPO CFBSICH DI FTUOVT BS- TVDDFTTG/ME N BJOBJIO-E BCE C3PVHI UWP B CFBSICH BHF
U F OVN CFSPGBDS-T JODI FTUWOVT X IWRVBES/QW JOU F OFYUG-X ZFBST

+RWAGXYH. GDVD \KRZ VWDWHYHUIDOBVSRQGHQN GIG QRAFRP SBMW WH \KH. EHFDXVH WH. KDYH SDQMG
QRYHOSHAIDAV FURSV Z KIFK DUH QR HABURGXFIQ) HVSHFLD@ FKHWDAN & KHWEXW DUH DQ DMIDFWYH FURS
EHFDXVH WH P D\ BHTXIUH GW OERUWDQ RMHUVSHFIDEY FURSV DQG FDQEH \RT IQEX®! 7KH DUH QRAKKVFHSWEGI \R
DVP DQ SHWWRUGMVDVHV'Z KHQFRP SDUHG R RWMHUVSHFIDOY FURSV \R WH. R WIQGHHG P LGP DCSHVWAP DQDJ HP HQY
7KHUH DU DOR \RP H GHZ HUFXGYDWY Z KIEK DUH J DIQQ) LOMUIVVE HQXVR $J UEXEMUH GDVID \KRZ VWDVWH Q<P EHL
R RSHIDWRQVJ URZ IQ) FKHWXW KDVIGFUHDVHG | IRP DIRXQG Z W FKHWRXWR EHDUQ) DIH1Q W 10

WKRZQIQ)UXH  Q RSHIDWRQV KDG SOQMG FKHWXW WDWDUH QRN HAEHDUQ)  $AMRXIK \RP +
RSHUIDWRQVP D\ KDYH ERW FKHWAW WDWDWH EHDUQ) DQG QRQ EHDUQ) P HDQQ) WDVWMH QP EHUR RSHIDWRQVLY
CRIP X\WD® H FOMYH
7RECDFUAVR EHDUQ) DI H FKHWXWIGFBDVHG IRP DFUAVIQ W DFBVIQ \KRZ QIQ) LIXUH
7KH QP EHUR QRQ EHDUQY DI H DFUAVIQ ZDV P HDQQ) WDWAKHWRMWBURGXPWRQLY RQWDFNWR [GFUHDW
JUWDWD LQWH FRP QI \ HDLY 1L WIHVH WHHVFRP H\R EHDUQ) DI H %4-FDXVH FKHWEXW DUH D QRYHOFWIRS [Q,RZ D RQD
WP H Z LOMDR Z KDAGH] UHH | DUP VDU DE®! VR VKFFHW X SURGXFH DQG P DUHWMHVH GHZ FKHWXABSDQA

" HVEF $ 1 FTOVWUMBIN T O*PXE " HVS $ | FTWVUBDS-T JO*PXE

0' 01&3" 50/ 4
" $38&4

505" -

$07&3$3014

" S/JUBCE WHFWBCWM HFPX FST B N PF- MLFM WP VTF DPWSDSPQT U BOU F HFCFSBMPOQVIBUPOPGPX B
BNFST

QWEO R IDPV  SHFHQVFOWLIHG DVD | JAWRUYHI HVBEGI D  EDVHG RQWH &2 $ 1DWP WSH
IQEFDMG WH KDG SOQMG FRYHUFURSVRQWH &2% ZIW  SHFHU\R DONHUDQG SOQMG R D FRYHU
FIRS ,QFRQADWY  SHIFHQAR DQRZ D | DUP VSOQMG FRYHUFURSV Z W | LYH SHIFHQAR DADFUHY SOQMG \R FRYH
FURSV 8 QWMG VWMV HSDW? HOAR $J UEXTMUA

KH +RIWBXOH \KRZ HG HAE®!I \SHADWY FURS J URZ HY SOQMG FRYHUFUIRSV WLV ICFGGHVDQIDWP WSH\
ZKFKIVZ K WY QXP EHULY KL KHUWDQ WDWHSRWMG 1Q WH SDUDJ UDSK DERYH
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$ FFBMVEZF X BT U F N PTUQPQUBSDPVFSDIPQ POFEICW TQFDBNE DFPQ BN T

JUXH  WKRZ VWH FRYHUFURS \SHFLHV.J BRZ HY SDQMG 1Q &HIHDAYH Z DVWH P RISOQMG FRYHUFURS

Z W RYHUKDO R UVSRQGHQVZ KR XVH FRYHUFURSV SOQAY IW7KIY FRYHUFURS LV X\MD® SOQMG LQWH | DOR
SURVIGH J IRXQG FRYHUGXUQ) WH Z LQMUDQG HDWD \SUQ) 2 WHUSRSXOUFRYHUFURSV IGFOGHG RDW DQG EXFNZ KHDV
$ \P DOQXP EHUR UASRQGHQN IQAFDWG WH. SOQMG FRZ SHD 7KIVIVD \IKP P HUFRYHUFURS Z KIEK IV @NHO VHHGHC
-XQH WURXI K $XI XWMR SURVGH J URXQG FRYHUEHVE HHQD \SUQ) DQG | DOYHI HBE®! FURS

7KH " RWMHINEDWU RY LGFOGHG \HYHUDGFRYHUFURSVIGFOEQ) |HVEXH NDBI P XWRAG IDSHVHHG R EHDQY \MISV
WUVBEDY DV DQG Z IQMUZ KHDWMDOR LGFGGHV VHYHIDAHSRQGHQN Z KR IQEFDWG WH. DUH XMQ) \RP H\RWR
PXPBK : KB P XBK IVQRAD FRHUFIRS WLV UXONKRZ VWD) URZ HY XQEHYMIQG WDWP XBK @\H FRYHUFURSV LV
P HDQ/WR SIRMPVINH \RICDQG \KSSUHW Z HHGV

'HVF  $PWSDPQT QBOFE CZ FEXW TQFDBNE DFPQ QPEVDFS

2 WHUIGFOGHVIHVFXH NDBI P XWIAG UDSHVHHG DVIBEDI DV \R EHDQV WMFDG! WSV DQG Z IQMUZ KHDW

$ PWSDSPQT X FS= N PTUPGFOQBOUFE JOU F B

JUXH  \KRZ VWH P RQI GXUQY) Z KIFK FRYHUFURSVZ HH HWBEQKHG WDSSHDWWLY TXHWRQZ DVRWZ REHG
FODW® 7KH LOMQARQZ DVVR BDDIQZ KIFK P RQM V FRYHUFURSVZ HIH SDQMG P HDQQ) WH P ROMVZ KHQWH
\VHHGVZ HIH SOFHG LQWH J IRXQG +RZ HYHU BASRQHVAKRZ IQ) FRYHUJ URXSV/Z HUIH “HWBEQKHG™Q-DQDY RU

) HEDDU  Z KHQWH J URXQG LVI U] HQ P D\ LQEFDW WDVIH Z REQ) Z DVDOR LOMSUWG R P HDQZ KIEK P RQMYV
Z DVD FRYHUFIRS J URZ IQ) RUFRYHUQY WH J URXQG HYHQGXUQ) GRWP DR\

" H\SIWM WH SRMOMD® XGFEDUZ REQ) R WH TXHRQ ) UXWH  GRHV\KRZ WH P RUWEFRP P RQP RQMVZ KHQ
FRYHUFURSV Z HIH " HWIEQKHG™ HIH LQWH | DOIRBZ HG E\ \SUQ $SWDQG0 D\ $ 1HZ HWIEQKHG D FRYHUFURS
LQWH\XP P HU -XQHDQG-X®  7KH ,RZ D 6VEW 8 QYHWAW ( [ WMQURQDQG 2 XWHDFK 6 XWIACDE®! 9 H) HVDE®!
3URGXPWRY/ DE KDVEHHQHIFRXUI Q) J URZ HYWR FRQUGHUXMQ) FRYHUFURSVIQWH P LGGBIR WH \XP P HU

EHE HHQOD \SUQ) DQG I DAFRS VR \KSSUHW Z HHGV DG LGFUHDVH RU DQE P DWHU 7KHVH CDVD DBQ) Z W GDVD
\KRZ IQ) \WWDWFRZ SHD Z DVSOQMG \KRZ JURZ HYP D\ EH DGRSWY WLV SUDFWFH
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" HVS . PQUT X FODPWSDSPQT X FS- FTUBCMIT FE

' HFHP EHU - DQDU RU) HELDY
0 DUFK

334 " 50/

" QRFPYN BUFM PCF OU F-F FEXCW TOFDBNE DSPQ BN T VIFE IFsHBUPO *SSHBUPO X BT VTFE N PS- PGFOR(
VWHFWBCNV BN T U BOB/IUBNT

Q SHIFHQAR HAE®! \SHFIDOV FURS SURGXFHWY/IQEFDWG WH XVHG LWIDDWRQ ,QFRP SDUMRQ  SHUFHQA
R UASRQGHQVIQEFDWG WH XVHG LU DWRQLO 7KVPD\ VHHP ®&Z JIYHQWDWRZ D Z DVIQGRXI KW
FROGUWRQ/IQ +RZ HYHU LU DWRQZ RX@ QRWEH DSSURSUDWM | RUWRVH Z KR SURGXFH RQD KRGH' RURQD P DSE
UUXS

7R EMAUXQGHIADIQGE WH XVH R LU DWRQ H FOIGQ) | DUP VZ KIEK Z RX@ QHYHUXVH LI DARQ WH DQDOWY/Z DV
UHSHDWIG BRNQI DVWINMH XVH R LW DWRQE\ IDWP WSH 7KIVDDDOW\KRZ HG  SHIFHQAR! | DUP VWDWZ HUH
FOWILLHG DVD YHI FVMPE®! P HBQ SREVR RUZ HWSRER IDP P HDQQ) WRVH FURSVZ HUH WH KL KHWA LRWIQ) IC
GROWY IQEFDWG WH XVHG LU DWRQ ZKHIDV  SHIFHQAR! | DUP VFOWILLHG DVI DAWQAWRUEHW [DWPVAEG\R
7KHUH RU (LD DWRQXVH Z DVP RUH FRP P RQRQ YHJ FVBE®! | DUP \/WDQ! XIWDUWP V

%80 JSSHBUPOX BT VTFE N PS- PGFOU BOPWS FBE JSSHBUPO

$PRQ WRWH Z KR IQEFDWMG WH XVHG (LU DWRQ GUS LI DWRQZ DVXVHG P RUH R WIQWDQRYHUKHDG LU DARQ
SHIFHQAR BASRQGHOVYHIXY  SHIFHQMRP H BASRQGHQV XVHG ERI * USS [LUIT DWRQ XVHVZ DWUP RUA
HIEHQ® E\ SOFIQ) WH Z DWMUGLUHAWD RQR WH \ROGHDUHDFK SOQA US (LI DWRQLYRIWMQXVHG Z IW IRZ. FRYHY,
Z KIEK IXSSUAW/ Z HHGV DQG UHGXFH HYDSRUDWRQ WXV SUIYHOAY) BWR Z DIMU

51 F NPTUDPN N POTPVIFT PGISHBUPO X BUFSBS- CPS-E ESNHE X FNIT BCE N VODIBMK BUFS X| DI BS-
HFOFBNME DPOTEFS-E W CF U F TBGTUX BUFSTPVIFT

7KH\RXUFH R Z DIMUXVHG | RULLID DWRQLY P SRUYBQAYRUI RRG DI HW HVSHFID@ 1L \WH Z DWUFRP HVIQR FRQBIPVZ W
WH HIE®I SRWRQR \WH SOQNE RQBFWEHE HHQZ DWUDQG | HFDGP DWMULGFUHDVAVWH MR FRQBP IQDWRQE
KXP DQSDWRI HQ/ Z KIFK FDQEH WDQU HWHG R HAE®I FURSV 0 XQFISDOY DWIULY.J HHID@® FRQUGHIHG R EH WH
\DI HWWEHFDXVH IMB/WHDWMG R UHP RYH SDWRI HQY * URXQEZ DWULY DER FROUGHUHG VR EH UHDMWYHD \DIH DAVRXI K
Z HOY FDQEHFRP H FRQEP LGDWIG H\VSHAD@ I \WWH Z HBHDG VIQD SIWDVIVFRP P RQIQRTHUZ HI 1L WH Z HQWY
GAWURDWY RUL |HFDCP DWHMURUFRQIP LGDWG Z DMULY GHDUWH Z HD 7KHUH IV DOR D GlLI HBHFH EHVE HHQWSHY
R ZHY ' UYHQRUDQG SRIQAZ HIYWSIED@® UHD RQD \KDWZ Z DWUMIE®! DQG DUH XVXD@ \KD@Z HIMDQERWHG RU
QUG Z HY 6DQESRIQAZ HW DUH J HHIDE® HDVHUDQG BMWFRWD \R LOAMIOEXWP D EH P RIH @HO VR JR QY GXUQY
WP VR GURXI KWDQG P RUH @HD VR DFFHWZ DIMUFRQIEP LODWG Z W QUDMY EDPMUD RURMHUSROMIQN 6 XUDF
Z DIMU\KFK DVSRQGV ONHV DQG UYHY DUH DVWH J BDWMAMIR - FRQABP LADWRQ Z WK | HFDCP DAMU Z KHWHUWDVEH
IRP KXP DQV QHWRFN RUZ (GDH ) ID® DY DMUFRBIPWRQLY FRUGHIHG KL K IMNDVZ HO'$ GMRXI K IDIQGRHV
CRAFRQBIQ SDMRJ HQVZ KHQIWDQ MY GLI EXGNR NHHS DY DMUFRBIPWRQM WP VADQUIY ) RUH DP S®! | HFDC
P DWUIURP ELLGVFRXT HDM® EH RQWH URR R D EXI@IQ)  DQG DY DWIULY.J HQHID® FRIIFMG [ IRP URRIV
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JUXH  KRZVPRW  SHIFHQVUASRQGHQNZ KR (LI DWW J HVWKHUZ DWUIURP D ERUHG RUGUITBIG Z HDI2 QP RW
| DUP VWKLY LV WWH \DI HWAZ DMUNRXUFH DYDIDE®! J LYHQ WDWP XQFLSDCZ DMULY R \WQ GRADYDIDE®! LQ UKUDCSOFHY
ZKHH P DQ 1DP VD GFDWMG 7KH GH VWP RUFRP P RQZ DMUNRXUFH Z DVP XQEISDOY. DMU XVHGE\  SHFHQAR
WRVH Z KR U DWW Z KIEK LVWH BZ HWAMZ DMMVRXUFH RN DO 7KHUH RUH \SHFLDEV FURS | DUP V/DUH P RWAR WQ
XVQJ WH \DI HWASHVR Z DIMUNRXUFHV| RULLD DWRQ 5D DWUFRBPWRQZ DVXVHGE.  SHEFHQAR WSRQEHQA
$QHTXDAXP EHUR UAVSRQEHQN XVHG D SRQG RUDNH RUD GUYHQ \DQG SRQAZ HOIRUZ DWU 6WHDP \VZ HUH WH
GDAFRP P RQD XVHG \RXUFH R (LUl DWRQZ D\MU

' HVS 4 PVIF PGIESHBUPO X BUF

1RM SHVSRQGHNV FRXG VHBIFVP RUH WDQRH LD DWRQVRXUFH

)X ) 56/ /& "/ %( 38&/ ) 064&130 %6$50/
[ FB PCF D GW TQFDBNEZ DFPQ HFPX FST HPX TPN FU JOH JOB HS-FA PVTF PSI HI WOOFM

QWEO  SHIFHQAR \SHFIDWV FURS JURZ HY/Z KR UVSRQGHG R RXAUVKUYH BHSRWMG J URZ 1Q) \RP HMQ) XQEHU
SIRMPNRQ KK DVIQD J BHKRX\H RUKL K \WQCHO+RZ HYHU EHFDXVH WY TXHVARQ Z DVGHIYHG IR WH &2 $ W
LGFOGHVDQ FURS WDWP LI KWEH J URZ QLQD KLI K \WQGHCRUI UHHQKRXAVH QRWMVAHGE®! \SHFLDAY FURSV 7KH

&2 $ \KRZ HG WDWIRP DRHVZ HIH WH P RUWFRP P RQHGEEGI \SHFIDAY FURS J URZ QLQD KL K \WQEHIRUJ BHKRXH G
RZD ZIW  SURGFHY 8 QRWXDWOD GXH VR DQHURU WH YDUDE®! WDWZ RXG DABZ \WH DIDOWWR FDEXOWM
KRZ PDQ JUWHHKRAH VRP DR J URZ HY BASRQGHG \R \WH +RWGXUYH Z DVRAHTXHWMG

$)& $"-"/%. "/ 63&64&

$0" EBWB POU F VTF PGD FN IDBM BCE N BOVS- PO@SN T Tl PXFE U BUFEXCW TOFDBNZ DSPQ BN T
QSN BSM VTFE DI FN IDBM (PSOVEFCOUN BOBHFN FQU JOTFDUN BCBHFN FOU BCE X FFE TVQQS-TTIPO

ORW R I XDQG YHI FVBE®! | DUP V XVHG DWBDWARGH SURGXFVWIR FRQARCSHVV RUGMVHDVHVRUP DQDI H
THWDV ) LIXH  WKRZ VWH [ BHTXHGR DWZ KIFK | DAMDQG YHI HVZE®! | DUP VVXVHG YDURXY SURGXFW IGFGGQ)
I HWM) HY P DQXUH SHWFIGHY DQG FKHP IEDOMQEHY ) WDQG YHI HVBE®! | DUP V' SUP DUD XVHG FKHP LEDY | RU

QAHQAP DRI HP HQMOQHRWFRQARODQG Z HHG XSSUHWIRQ & RP P HIFLIDQ HWI) HUZ DVD P RUH SRSXOQUI HIWMD) HURC
ERW I OAWDQG YHI RVRE®! | DUP VWIDQ P DQXUH
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" HVS- 6 TF PGDl FN IDBM BCE N BOVS- PO/

0 DO
) HWD) HUDSS@HG XQEHUS6' $ 12 3
& KHP [FDOR FRQARGGHP D\F

0' (308 &34

413" : 49%) &6-84
HVTUVCEFS| BNBPGHIPX FST X1 P TQEBZFE TPN FU JoH | BE N QWN FOUJFE B TQEBZ TDI FEVI

7KH +RVAEXYH DVNHG BASRQGHQVIL WH. [P SBP HQMG D SHWIFIGH \SWD\ \FKHGX®I 1Q 7KV TXHWARQ

JIYHVIQLI KNQR KRZ VSRQGHQNP DNH WH GHFIMRQR! Z KHQWR\SWD\ ) ILWVRQD UASRQGHQN Z KR IQEFDMG RQ
WH &2 $ WDVWKH \SUD\ \RP HMQJ Z HIH VHBIFWG | RUWLY DQDOWY 7KDWP HDQVWDWRP H UAVSRQGHON Z KR
QHO AG\SWD\ \RP HMQ) Z HB H FOGHG I IRP WH DQDOWY/LL WH. GG QRAFRP SBMW WH &2$

WZ DVI RXQG WDWMWKQGHUKDD ~ SHIFHQWVR! WRH Z KR \SWD\ HG \RP HMQJ [P SGP HQMG D SHWIFIGH \SUD\
VFKHGX®! WKRZQIQ) LIXWH ~ $SSUR IPDWD  1Q SHIFHQVHAE®! \SHFIDAV FURS J URZ HY XVHG LQMI UDWMG SHY
P DQDJ HP HQIVZ KIEK Z DVIQEFDWG LQWH \KUYH. B\ VHBPWD WH XVHG D SHWAP RGHIY EDHG\SWD\ \FKHGX®!
$SQRWHU  SHUFHQAXVHG D FDBIQEDU EDVHG SHWIFLGH \SUD\ VFKHGX®! 7KHVH BAKOVIQEEDM WHW P D\ EH RRP IR
1P SIRYHP HQNIQKHSIQ) HAE®! \SHFLDAY FURS J URZ Y XVH P RUH VRSKIVAEDWIG SHWAP DQDJI HP HQABUDPWEHV R
HQDEGI WHP VR EHWHAMDLY HASHWA DVIKH RSWP DOAP H DQG R UHGXFH Z DWM E\ \SUD\ 1Q) RQD Z KHQ GHFHWDW
$OMIDWHD WHZ REQ R WH TXHRQ B\ XMQ) WH Z RE “VFKHEXBMDQG XMQ) WH WP~ SHAP RGHIR) ™Q
SOFHR WH P R FRP P RQD XVHG WP R LOMI UDWMG SHWAP DQDJ HP HQV,30 P D\ KDYH FDXVHG \RP H SHRS®1 Z KR
XVH LQMI IDMG SHWAP DU HP HQARUD FDBIQGEDU EDVHG SHWFIGH \SUD\ VFKHGX®! VR QRAVHH WHP VHOHVIQWH

TXHWARQ

" HVS- ( PXFESI BOTXFST WP U F RVFTUPO %E ZPV N QWN FOUB QFTUDEF TQBZ TDI FEVV 1O

BCE PGUPTF X1 PTQBZTPNFU XH PG
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' &35%75: 5845 (

HVTUPWSI BNBPGFEXCW TOFDBNME DSPQ HFPX FST VTF TPMMIFTUCH 1NBCUUT TV UFTUCH BCE QBQAUTBQ UFTUCH
B3 VIFENVD MTT PGFO ) PXFWS U FTF QBDUDFT POM BQOM WP U PTF X1 P B HPX IoH DSPQT CPUWP
U PTF FYDMTW¥M QIPEVDICH | PCGFZ

* URZ HY FDQXVH YDURXY P HWRGV VR GHWMUP [GH 1L WH FURSVWH. DUH JURZ L) DUH UHFHIMQ) DGHTXDW QAAHQN
YUXBH  \KRZVWH | BITXHQR Z W Z KIEK BAVSRQGHQN HP S& HG \ROMMY  SOQMDS WMD) DQG SOQWAKH
WD WKRZV R UASRQGHQN XVHG \ROMWYY P RWFRP P RQD HYHY \VEZ R RUWUHH\ HDY 3OQAIRINXH
WAMAD) Z DVQRAFRP P RQD XVHG GRUZ DV\DS W) EXVINRVH Z KR GR WWQGHG VR \WWDQRD® RUP RB R WQ

* URZ HY XVH SOQAAXH WA DQG \DS DADOVY VR HYDODWM Z KHKHUSOQN DU DFTXUQ) WH QAHON WH. GHHC
| RURSWP DCBURGXPWRQ 7KHVH WMV DEBZ. J URZ HWVR UHDFVIR QAAHQAGH LELHGFLHY DQG | LGH VWGH WHUI HW) HU
LCBXW P RUH TXEEND WDQ DQXDOROMMEY

'BNTDBTTIGFE BT B/J OVU BCE CFSZ BN T PSWWHFWBCWM B3N T BEPQUFE U F VTF PGTPIMFTUCH N PS-
U BOBNPU FSFEXWM TOFDBNMZ DFPQ BN T 7 FHFUBCWM @I T UFCEFE WP UFTUTPIWN PS- GFRVFQUM U BOB/J
OWUBCECFZ. BN T

7KHIBTXHEA R XMQ) \ROMIY Z DVDER DQDO] HG | RUIAWQAWDAQGE EHW 1DUP VDQG YHI HVBE®! | DWPV WKRZ HC
WDVERM WSHVR! 1DUP V/X\WID) HG \RIOMAQ) DAWDSSUR] [P WD WH\DP H DM DSSUR [PDWOD  SHIFHQAMWYRO
DAMRXJ K YHI HVE®! | DUP VWQGHG VR WP RUH [ BHTXHQ® WDQ | IAWQAWDQG EHW 1DV

$QRWHUIDWP WSHY LH QRAD | IMRUYHI HVRE®I IDWP Z HIH BIW ONHO VR XVH \ROMIAY DG LL WH GG WWAKRIO
WH GG MBWIHTXHD HYHY V¥ R RUWUHH\ HDY  \WVZ RW CRWR) WDVWKHVH | DUP V FRX@ KDYH IFAGHG KRCH
SUIRGXFHY Z KR Z RX@ KDYH QMBI CGHHG | RIAVMRIOMVAY)

"HVF  6TF PGTPMFTUCH CZ

9HIHVEE®! SRR P
DQG \Z HHWSRIR |

) IAWEHW  DQG QW
$ QRWHUHGE®! \SHFDAY FURS |
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4PMFTUCH X BT BEPQUFE N PTUX EFM BN PCH U PTF X | P BQQM PSHBQD G-S.M FST GPN®X FE CZ U PTF
BQQWAXCH DPN N FSDBMF-S.N FST BCE N BOVF

BROMMY IV XVHG R J XIGH WH DSSTFDWRQR! | HWAM) HYVR EDOGFH WH GHHG VR KDYH DGHTXDW QAUMRQ | RUSDQ!
Z KB DYRGQ) Z DM DQG SRMQADAHQMLRGP HQBAFRQEP ICDWRQE\ RYHUDSSOLQ) | HW) HU * LYHQWH Z IGHVSWHDC
XVH R FKHP LFDQ HW) HYDQG FRP P RQXH R P DQWUH RGH P LT KWDWZ KDASHIFHQEI H R WRVH Z KR DSSTHG
WHVH [ HWAM) HY VR WHUVRIOOHG \ROMDY 72 R R WUHH R WRVH Z KR DSSTHG FRP P HUFIDA HWM) HURQWHLU
IDWP XVHG\ROMMEY \KRZQIQ) LUXWH  Z KIEK LQEFDWMVWDVWRIOMME 1VXVHG P RUH FRP P RQD DP RQY) WRWH
Z KR DSSO® | HWid) HOWDQWH J HOHIDCBRSXOMRQR! JURZ HY $SSUR IPDWMD  SHFHQAR WRWH Z KR DSSTHG

P DQXUH KDG DGRSWIG \ROMWY  7KRH Z KR DSSTHG RU DQF | HW) HUKDG DGRSWG WH SUDPWFH R \RIOMAQ) D\
WH KL KHVADWM Z W DSSUR [PDMO  SHEFHQAR WRVH XMQJ RU DQF | HW) HUKDYIQ) DERS\WG \ROMY) DVD
SUDFWFH

" HVS " EPQUPOPGTPIMMFFTUCH BN PCH U PTF X1 P BQQM VBSPVT G-3.M FSWIQFT

0' 38410/ %’/ 54

03("/* 130%6$5%0/
0 O B TN BWQSPQPS.IPOPGFECW TQFDBNZ DFQ QIPEVDFST JOEDBUFE U FZ QPEVDFE PSHBQD QPEVDIT

(UKWSHFFHQV R R HAE® \SHADW FURS | D HY1Q,RZ D IQAFDWG WH  SURGXKFHG RU DQEF SURGXEFW
- KHOVHORWY) | XIWYHI RVREG! RUJ BHHQKRXVH 1 DUP V WH SHEFHQAI H LV YHY WD) KWD KL KHU QCH SHIFHQV

0/ '""3. %'3"4536$563& & 6*1. & 5 "/ %8 ) 0-84" -&3&' %/ &44

826*1. & 5"/ %58$)/0-0( : 64&

" TVRITIOHM | HE OYN CFSPGS-TQPCEFOT EDBUWFE U FZ VTFE OPCF PGU F BSN UFDI CPMAHFFT MTUFE JOU F
TVINZ

6RP HZ KDWXSIMQJ ® QDO KDOR UIASRIGHQN' R SHIFHQVIQGFDWG WH. XVHG (RHR WH
WIFKQRE IHV QAMG LQWH \XYH * UIDQMG BAVSRQGHQN Z KR GG QRABURGXFH | AW YHI HBEBN EHUHY QAN KHUE\
SXP SNQV/ RURIDP HQEIQJ RXGY LH WRVH Z KR SURGXFHG RQD KRGH RUP DS®I XS Z HUH IQIAKPMG VR \NS \WLY
TXHWARQ EHFDXVH IMGRHVQRADSS® \R WHP  EXVWRP H P D\ KDYH FRP SGMG MDQG Z HUH DP RQJ WRH Z KR X\H
QRHR WHHWFKRBIHV <HW R SHUFHQVI URZ HY/1 URP 1 DUP VFOMILLHG DV XMRUYHI HVPEGN

| DUP VIQEEDWG WH XVHG GRGH R WH QMG WIFKQRBJ LHV 7KH | DFVWKDVWR P DQ. USRQGHQV XVH QR WIFKQRBI\
FRX@ EH GXH VR WH YHU \P D@FD®IR P DQ UAVSRQGHQM | DPV
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) RUMRVH Z KR GR XVH WFKQRBJ\  \P DOYROP H\SUD\ HY'Z HUH WH P RUFRP P RQD XVHG WIFKQRBJ\  XVHG E\
UASRQGHQN IRBZ HGE\ GUS WIIDWRQ ~ WASRQGHQN DQG P HRKDQEDCFX@YDWRY  UASRQGHQV
Q7DE® UASRQGHQVIQEFDWG WH. XWD) H I RMBIRMAIRY ( OHZKHWH  IQEFDWMG WH XVHG RYHIKHDG
(LU DWRQ RUIRUBURMPARQ

7KH +RWSXYH WDP Z DVVXBSUWWHG R VHHWOW  Z HIH XMQ) DHUDGERCHY ' URCHVFRX@ EH XVHG IRU

VHHAQ) FRYHUFUIRSVRUIRIANSUID Q) $AMRXIK ZH GR QRANRZ KRZ WHVH WHVSRQGHQN Z HH XMQJ DHUDGEURCHV I
VSRWE® WDWVH R WY WFKQRB®I\ Z LOQICFBDVH 1O\ HDW VR FRP H

5BCW / VNCFSPGBN FST FFQPSUCH VTF PGMBSPVT UFDI CPNRHF1

7& 85" #-& 105'50
"-- 38410/ % 54 . &0/ "/ %48 &85
105'50 '" 3. 4

'36% / 65 "/ %#&33:

3. 4

6P DOYRAP H\SUD\ HU

" US LW DWRQ

0 HFKDQEFDOFXGYDWRU

SRWAKDYHWAH WD HIDWRQ

SUHFIMRQ\SWD\ HU

/DUJHYRGP H\SWD\ HU

: HDWHUMEMRQ

SRWAKDUYHWAZ DVKHU \RUU

‘HP SHIDWUH VHQRU

) OP HZ HHGHU

) H) HUGQHPVRU

0 HFKDQEDCGKDUYHUMU

SOMAEXOMUH

) LRWBURMPRQ

0 HFKDQEDOADQ.SDQMU

) LT HU R Z HHGHU

6RICP RN VHQRU

SHWGM-DH | RAHFDWAQ)

( GRPWEDY HHGHU DND Z HHG] DSSHU

$HIDOARGHV

$XRP DWF Z HHGHU

1RCHR WH DERYH

" DV IXSSUHWHG VR SLIRWFWFRQ LGHQADON
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53" $50 34

5BDUPSVTF POFEXCW TQFDBMZ DFPQ BN T XBTRVIF | H FTOFDBM U F VTF PGTNBWMBCEN E TJ F
EBDUWPST

ORW R RU  SHFHQVHAEGI \SHFDW FURS | DUP VKDG DAMBDWRGH WDRVRU 1 RAKKSUIMQI © \WH
IHTXHEA R KDYIQ) DWDRRUBWWDQ — KRYHSRZHUKS RUEHEHHQ DQG  KRYHSRZ HUZ DV.J BHDWUWDQ
WH IUHTXHQR R KDVQ) DWDPRUR  KRUHSRZ HURUP R \KRZQIQ7DE®I  7KHVH \P DAIUMDRRYP D\ EH
P RUH DSSURSUDWA | RUI AVDQG YHI FVBE®! | DUPV Z KIEK P D\ GHHG WDRVRW/\P DOHQRXI K R | WEHVE HHQURZ VRU
XQEHMIHY ,QVRBOUHSRIGHQN UHSRUMG KDYIQY WDRVRY +RZ HYHU EHFDXVH\WMLYZ DVD &2 $ YDUDE®! WD
GDWD Z DVP MIQ) | RUVRP H UVSRQGHQN P HDQQ) WH VRV @HD DQXQEHIFRXQN

SBCV SEXW | PSIDVM/F DSPQ @BIN VTF PGUBDUPST CZ UBDUPST] F

53" $503 4% & 0''"3. 48%) . &4/ 53"$5034 "78&3" (&
5) %4 4% &53" $50 3 o/ '"3. 53"$5034 0/ '" 3.
/HWWDQ  +3
+3
+3
$OM] HVFRP EIGHG

1||$’*/( '"$*'*5)*844
0 O B TN BWOFDFOBHF PGFEXCV TQFDBNEZ DPQ BN T | BE BOPO BN QBDLIH BDIMZ

QWEO  SHIFHQ\R HAE®I \SHFIDAV FURS | DU VIQAFDWG WH KDG DQRQ |DWP SDFNQJ | DFLON | RUGMAEXWLY
YHI HDE®N SREVRHY [ XIWQAW EHUIHY RURWHUFURSY 7KVWSH R | DFLOW DABZ VI XIW DQG YHI HVBEGNV VR EH

Z DWKHG \RWG DQG SDFNDJ HG I RIVD®B! 7KHVH | DFLOWAV P LT KWDOR LGFOIGH | DFIONAV | RUFRRNGQ) GRZ QDQG ERMERY
P DS®I XS RIVADIQQ) DQG ERMIY KRGH  7KHVH | DFIONAVP D\ IGFOIGH HTXLSP HQAWDWEDQP RUH H | LELHQU® \RW
SDFN RUERMBI WDQGRQJ IWE\ KDQG ,W/.J HHID@® XQGHWARRG WDVWKDYQ) WIVWSH R 1 DFIOVRQ | D LV GHFHWDU
| RUHQMUQ) Z KRBAVDG! DQG LOMIP HAIDMG P DUHWFKDQIHY EHFDXVH R \WH FEDQIHWDQG H I FIHGR WH. P D\
SURVIGH

"BNTQFPEVDIH TPNFU IH OB | HI WOOFMPSHS-FQA PVTF XFS- U F N PTUMLFM WP | BV BOPO B3N
QBDLIOH BDINZ

YUXWH  WKRZ VWDWRQ | D SDFNQ) | DFLOWHVZ HUH | RXQG RQD@ASHVR! 1DUPV +RZ HYHU | DUP VSIRGXFIQ)
QUIHY JUWHHIKRAH RUIGUEX@MUH RIVRG R Z KIFK J UHHQKRX\VH VRP DVRHV DUH FRP P RQ Z HIH WH P RUAINAD \R
KDYHDQRQ IDWP SDFNQJ | DFIOW

5(68/762) 7+( 2: $ &200(5&,$/ +257,&8/785( )22"' &52 36 6859( <




5(68/76——
' HVF 1S TFCDF PGB QBDLIOH BDNMLZ CZ Cliiniiiie

IXUHY JWHHEKRXAH | GUEXEMUH DQG

) CIVWAHH QAN DQG E

2 WHUDQP D&YDQG WHUSIRGXFW IGFOGHVEHHY KRQ
9HIHEEGN P HRQV SRIEMRHVDQG \Z HWSER

2 WHUFIRSVDQG KD\ LGFOIGHVO DS®I

8)0-&4" -&3&" %7 &44
8 | PWTBMF S-BEXOFTT X BT N PS= DPN N POBN PCH S-TQPCEFOT X JJ BOOVBMHFPTT TBWT PG PSNPS-

$ \P DOSRWRQR UVSRQGHQNV Z HUH DWNHG Z KHWHUWH. KDG IQ SOFH | RAUSUDPWEHV Z KIEK LQEEDW WHUUHDGIGHV
VR VHOMURXJ K Z KRBMD®! P DIHW  7KH BHDVRQRQD D SRMRQR! UHVSRQGHQNV DQZ HIHG WLV TXHWIRQ Z DV GXH VR [X
HURUQWH \NS ®JIE R WH \XYH

TDEG  \KRZ V\WH SIRSRWROR! \WHH USRQGHON Z W DQXQGHWWEBQEQ) R 86' $ JUDGH WRQEDUGY MELOV

IQXIDGFH DQRQ 1D 1RRG\DIHW SOQ DG SUMD\RQSOQRAQ) WKRZ HG DP RQ) WH SIDPWFHY KDYQ) CDELOW
LOAXUDGFH DQG SDWMFLSDWY [Q SUHDVRQSOQQAQ) Z HIH WH P RWFRP P RQ Z IW KDDR DQWSRAGHQN 7KH
DQDOMYZ DV UHSHDWMG VHBFWY) RQD WRVH UMVSRQGHQNVZ KR KDG RUP RUH LO\DBNVIQ RU DQG W
\KRZ HG WDWD KL KHUSURSRMRQR! WHVH KLI KHUMD®! BAVSRQGHQN KDG Z KRBMDG! UHDAGHW SUDFWFHVIQ SOFH

5SBCW 8 | PMMTBW S-BEJCFTT BN PCH B TVCTFUPGS-TQPCEFOT

0' "-- 38410/ %& 54 0' 38410/ %&l 54 8 *5) 4" -84

/ IDEIOV IQXDGFH
3 VHDVRQSOQQQY

8EHWEQEQ R 86" $ JUDGH WRQEDBY
DQG WRQEDUG SDFNDJLQI WHTXWLHP HONV

2 QIDWP IRRG\DIHW SDQ
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51 F WPQ §FFBTPO®SEFDMOICH WP BLF UF V3#Z XBT UBU PUFOUBME-TOPCEFOT HF-X FEXCWE TOFDBME
DIPQT CVUEE CPUTFMWU FN

7KH VRS UHDVRQ| RUGRWSDWELSDAY [QWH JRZ D &RP P HIFLDOF RMEX@MUH 6XYH. | RU) RRG & URSVZ DVWDW

SRWQADOMSREGHQN I WHZ WH FURSVR! IQMHWEXWAEG RAVHOMP \KRZQIQ7DE®I 0 DQ H SOLGHG XQJ

Z UAMQFRP P HQNVWDWINH JUHZ WH FURSVI RUKRP H XVH RUIRUJ WG VR 1UHQGY IDP 1O GHIKERY RUIRRG

EDQW SDQAIHV 7KH GH WP RUERP P RQUHDVRQI RUCRWIBNGI WH \KUYH. Z DVWDWIHVSRQGHQN FRQAXHG \R | DWP €
EXWIXVSURGXFIQ) WH FURSVR! QMUY

6RPHZ KDWKQH SHAMED  SHRSBI ZHJIKWMG IQEFDWGWH GG QRWTXDD\ VR VBN WH +RIABXUYH
DOMRXI K WH. LQEAFDWG WH P DGH\DBVR HAE®! \SHFDV FURSVIQ 6RPHR WHH UASRQGHQNP D\ KDWH
TXVSURGXFIQ) HAE®! \SHFIDOV FURSVEHE HHQ DQG Z KHIHDVRMHWYP D\ KDYH P IVXQGHWARRG Z KHWHL
WH \KRXG KDYH | L@BIG RAVINH \KYH, 1Q +RZ HYHU D FRVHUBRN DVWAH BDVRQYWIHVH [QAMGXDY GG QRW
TXD@\ |RUMH\XYH 1Q \KRZVPDQ R WHH SURGFHY GHYHUFRQUGHUHG WHP VHOHV\R EH FRP P HIFIDO
SIRGFHYR WHVH FURSV HYHQWRXI K WH. UHSRUMG \DBV1Q JRUHDPS®  WNSRQGHQN UHSRIMG \DBVR
WHVH FURSVIQ EXWQEFDWG RQWH +RWEXYH  WDWKH KDG GHYHUI URZ QDQG \RG \WHVH FURSV 7KH @H
EHE HHQD FRP P HIFLDCSURGXFHUDQG D KREE\ I R WQXGF®BDU

5BCM  3FBTPOT G*SCPUWBLIH UF *PXB $ PNNFDBN PSUDVW/S 4A/SFZ @S’ PPE $ SPQT

3&'40/4'03/0526"-*:%( '035) & ) 035 3810 358204" - &4 %%/ 05 3&10 35
4637 & 0' 5) &84&%$3014 4" -84 0' 5) &4&

* $3014 %

, JUHZ WRHFRRSVEXWEG 12 7 \VHOMHP
, IDPHGIQ EXWIXMBURGXHQ) WH DI RUHP HOARCHG FURSV
, GHYHUIBZ WHVH FUIRSV

, WMHG TURP 1DUP 1Y)

, TAWDWP IQJ

, SXWP\ OQGIQR&53
0\ FURSVIDIBGQ

2 WU

, DP AWK VR SURGXFH WH DI RUHP HOARCHG FURSV

, WRRND EHDNIURP JURZ 1IQ) WHVH FURSV

, BHOMG RMWP\ OQG
, PRHG

, JUZ WRWH FURSVIQD WM 2 7+( 5 WDQ,RZ D

$QXP EHYIQWIVVRE®! DUH Z HIKWMG P HDQQ) WL LV QRAKH UDZ QXP EHUR BHVSRQGHQN Z KR UHSRUMG  EXVIIMH SRSXOWRQ
HWWP DWW FDEXOWG XMQ) Z HIKW
2 WHULFOGHV\RG SIRGFW RQ FRQADFWAHG GIRXIKWCR Z DWiU OFNR P DUNHARUSUR IWSHWIFIGH GUEWDQG UH XVHG
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TKIVAXYH BHYHDGIG WDWP XFK KDV UHP DICHG WH \DP H DP RQJ HAE®! VSHFIDWV FURS | DUP VI URP W ZIMW
¥ RH FHSWRQ/ Z KHH RUKRZ  J URZ HY VHOMHUSIRGEFW DQG KRZ J URZ HY DGYHWH

61CFH WH SHFHOMIH R J URZ HY Z KR VHODW DUP HY P DUNHW DQG SURFHWRY GHFUHDVHG WIRVH Z W
URDGMGH WRQGV ICFBDVHG  Z KIB! WH SHFHQAI H WDVWRG DVWHYHIDARWHUWSHVRI P DUNHW LICGFUBHDVHG VD) WD

1 RWAKSUMQI © WHUHVEHHQ DQLGFWDVH 1Q G MBCDGYHWNIQ) P HWRGY DQG D FRQAXHG GHFWDVH 1Q SDSHU
DGYHWIQ) : HEVWAVDSSHDUHG VR EH D SRSXOUZ D\ VR DGYHWH SURGXFWIQ EXVWKVH KDVMQFH GHFBDVHG
VDKW 7KH SHFHQRIH R JURZ HYXMQ) \RFIDAP HAD KDVMIMDAD LGFUHDVHG Z W WP H

7KH \KH \KRZ HG WDVWAH QP EHUR SHRS®! SURGXFIQ) HAE®! \SHFLDAY FURSVIVIGFBMQ) Z W WP H H\SHFID®
WRH SIRGXFIQ) RQD YHY \P D@FD®! DQG GHIMQ) D \P DOSRWRQR WHUIGFRP HIURP WH \D®I R WHVH SURGXFW
MDSSHDWWDWINH QP EHUR J URZ HY/Z KR GHUYH DORUP RWR WHUIGFRP H I URP WH \DBI R HAE®! \SHFLDWY
FURSVIVKRGIQ) WWDG. DI\MUD OUHGRS EHEHHQ DG
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&HAMYIRU  MHDVH & ROARIDQGE 3UHYHQARQ 6HSWPEHU (QGR WH) HGHIDCk.2 9, SXET +HDAM
(PHIJHR 3+( ' HFOUDMRQ 5HAHYHG O D\ IWRP KWBV DUFKIYHFGFJRY ZZZBFGFBIRY
FRURCDYILXV Q@RY \RXUKHDWM HQG R SKHKW O

(®u’ ODWFK 86" $\DQW 0 WEX ,RZDPHDWGEWY TXXIW YHIJ IHVIRWFKRRY GD\ FDWHV P RUH
" HV0 RICHV5H] IMMU SHAIHYHG 0 DUFK IRP KWBV ZZZ GAWP RV MMUFRP WRY P RCH
DJ UEXAMUH XD PXW P LORQ 1Q IRZ D 1RRG SXFKDVHV | RUVFKRRY RIHLY/

RZD' HSDWF HQAR $.J UFX@MUH DQG/ DQG 6\WZ DUBWKLS $XIXW ,RZD' HSDWR HQAR $J UEXGMUH DQG
/ DQG 6WIZ DUBKIS $Z DUBEV* IDQMVR ) DUP HYO DUNHW ) RRG +XEV3DWZHUQ) R * LYH ,RZ DQVS$FFHW\R 0 R
/RFD® * BRZ Q) RRGV ' VO RGHV ,RZD 86$ SHAYHGO D\ IRP KWBV  IRZ DDJUEX@MUHJIRY QHZV
\CD® DZ DBV JWDQN | DUWP HY P DBHW |IRRG KXEV

,RZ D +HDAM DG +XP DQE6HMEHV O0DWK ) DU HYO0 DUNHWDQGE 5RDGUGH 6WQGV0 DS SHWHYHG | URP
,RZ D +HDAOM DG +XP DQ6HMEFHY KMBY  KKVIRZD JRY |RRG DWIMAGFH (DS | DWP HY P DUHW HEWI DWP HY
P DUNHW DQG LRDGMGH WRQGV P DS

RANMHU. (QGHIROQ $ $ SHSRWE\ WH RZD) RRG +XE 0 DQUHY: RMNQJ * URXS RQWH P SDPWR WH
/ RFDCBURGXFH DQG 3IRMQ3WRI P $P DD ,RZD) RRG+XE 0 DQDIHY: RINQJ * URXS SHABVHG | URP

KMBY  ZZZ H \WQURQIDWEM HGX |1HG BV GREXPHQV )HE B )IQDO)+0: * /333 ( YDOSHSRYB
SHGXFHG \{HB  SA

3HQREVIM & RMUH 2 | $J UFX@MUD3B FIHQFHY $SUD  +RGH %H' IH RI $OWP VUHNHHSHY &URS
* URZ HW/$ QG SHVFDUFKHY 6FIHGFH DO 5HWIHYHG - XCH |URP
ZZZ \FIHFHGDIO FRP  UHBD\HV KW

86 ' HSDUWF HQAR $JUEXGMUH 1 DWRQDCS J UFXEMUDCE \EMYANEY 6 HYEH ODWFK 4 XEN6BW SHAVHG
IURP 4 XIENGVW KBV TXIENVW QDWX\GD JRY

86 ' HSDUR HQAR $JUEXEMUH SN0 DQDI HP HQMSJ HQR ODFK  $ERAAURS ,QXIDQFH +LI KD KWG,

QUDWYHY DQG 3@QY 6 SHAIDWY & RSV SHAIHYHG IURP 8 6 ' HSDUWW HQAR $.J UEXAMUH 5IMNO DQDI HP HQAB I HQR
KWBV ZZZ WPDX\VGED JIJRY DERXWWHRS IQXUIDGFH KL KO KWMG IQWDWHY SOQV VSHFIDWY FURSV

86 ' HSDWWHQAR $JUEX@MW SMNO DQUHP HOMSJHIR. QG 6SHAIDV&URSVSHSRW — SHSRWAR
SRYVWDVBTXWGE VHFMRQ D $ % R WH) HGHDGR RS QXDFHSFW: DWKQIWQ ' & SHAHYHC

0 DUFK IRP KMBY ZZZ WPDX\GDJRY WAV GH DXOVI LBV 6SHFIDV & URSV 5HSRW
$SSHE[ sa

S QWG 6\VMMY' HSDUR HOAR $.J UEXEMUA &HQXVR $JUFXOMU 8 QWG VM6 XP P DU DQG 6V
' DD 1 DWRQDCH J UEXGMUDCEVEMYMEY 6 HYEH SHWHYHG IR KWBY  ZZZ CDWX\VGD JRY 3XEGFDMRQ/
$J&HQKV ) X@B5HSRWOROP HB B&KDSWUB B8 6B6VMME/ HYHOXW SA

86' $ 3UHW ' HFHPEHU 86" $ $QURXGFHVS YDIDEIOW R YTRQ| RU RFDO) RRG 3WRI WPV
- DKIQIWRQ ' & SHWHYHG 0 DK IRP KAMBY ZZZ X\GDJRY DERAWXVGD QHZV SUAW
UHBD\VHV X\GD DQIRX@FHV DYDIDEIOV  EL@RQ GFDOIRRG SURI WPV

86' $ 3UHW 2RREHU 86' $ QMWW  S@RQWRB6XSSRWY DWP HY ' HIHUL XWMRQ$WIMBGFH DQG
YRIMUBXIDQ FRRPLHY : DKQIVRQ ' & 86$ SHAHYHGIURP KMBY ZZZ XVGDJRY PHAD SUHW
UHBD\VHV XVED IQHW  ELARQ \XSSRWM DUP HY GHIYHU QAMRQ
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» HIKWZ HHX\VHGIQ DQG Z HH DSSOHG BHARDRRHD VR SUHYIRXV\XUH V

' DD FODQQ) DQDOMY DQG WHSRWY Z HIH FRP SBMG E\ |RZ D 6VEMM 8 QYHWIW ( [ WIQIRQDQG 2 XWHDFK

' XSTFDW USRQHVZ HIH FBDQHG B\ HWHUVHBIPWY \WH WSRQH Z KIFK Z DVP RWFRP SBMW RUE\ FRP EIQQ) WH
\E R UAVSRQHV : KHQFRP EIQQ) TXDQABMYH YDUDEGN \WH DYHIDIH R WH \E R BASRQHVZ DVXHG ) RUBASRQHV
LOYROIQ) FKRIEHVXMQ) FKHFNER[ HVDQG Z KHUH P XG86! ER] HVFRXT EH VHBIPMG 1L HWHUUAVSRQGHQAHBIPWMG DQ
DQZ HUFKREH WDWFKRIEH Z DVLGFOGHG IQWH 1 LQDOMVSRQH ) RUFKHFNER] TXHWARQY Z KHUWH RQD RQH FKREH
FRX@ EH \HBFWG (L GXSTEDM BASRQHV GG RAVHBIFWIKH \DP H FKRIEH WH P IGEB! FKRIEH Z DVVHBIFWG | RUX\H
LQWH GOV VHW,QWH | HZ FDVHV'Z KHUH D P LGEBI FKREH FRXG QRWEH VHBIPWG WH KL KHURUBZ HUFKRIEH Z DV
\HBOFWG DIMIDWO EHE HHQHDFK VAR GXSTEDWMVIQZ KIEK WY RFFXUHG

7KH +RWASXYH FROEBPAMAZ DVGAMGHG LQR | RAUVADED FDWI RU} L) SRMQADOMSRQGHQVE. RSHIDARQ
WSH $ UNSRQH UDWA Z DVFDBXOWG | RUFDFK R WH | RAURDVD DQG UAVSRQHVZ HIH Z HI KMG DFFREQIO $@
FDVHVIURP HDFK ADWP Z HUH LGFOGHG LQWH FRQBPADIAR WH \DP ST Z HIKWZ DV |RUDOMD : HIKW

Z HH QRAKVHG LQ SUHYIRXV MWUDMRQ/R WH +RWAGXUH.  WHUH RUH VHBIPWYDUDEGN DUH VWP P DU HG IQWLY BHSRWWRL
WH DQG \XYH VZ WK D VP SBI RQUMSROH Z HI KADSSTHG 3UMRXV\KYH VAG QRAGMGH WH QW WDP
LQOR VADVD \R WH \DP H Z HJ K\ DSSTHG \RR DAUSRQGHQN

$DOVHVZ HH SHURP HG XMQ) 5 ' HVFUSWH WEMYKEY Z HUH XVHG DBQ) Z WD I HZ WAV | RUQGHSHQGHQV

\DP SN DQG FKL VI XDUHG WV 0 IWIQ) YDOHV RUWH TXHRQ U DIEQ) GRMUYDOH R JURW\DBVR WH FURSV
R IQMBMAZ HUH [P SXWG XMQ) D GHDUWHI UWWMRQP RGHO( FRQRP I [P SDPWZ DV FDBXOWG XMQ) DQLCSXWRXVBXW
P RGHIDQG,0 3/$1° \R\E DU
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* WHQY
+D] HQXW
+RQH

/ HARFH

0 DS®I K IXS

0 HBQY
0 XEHUHY

O XWKURRP V

2 ND
2 QR
3DNQSV
3Dz SDZV

SHDFKHV

3HDWY

3HDV

3HSSHY

3CGP DSUFRWK EUGY

3CGPV

SREMAV

3XP SNQV
S5DAWKHV

SDVSEHUIHY

SKXEDUE

6SIDFK
BTXDK

6\WDZ EHUIRV

6Z HHWFRWQ

6Z HH\ERMVRHV

RP DRV JURZ QRAVERRY

RP DRV JURZ QXQEHUFRYH.
L OSY
- DOQXW

+HHWH QP EHUR IDWP VZ W KRQH FRBIFWG LV UHSRIMG 7KLY Q<P EHULY KL KHUWDQWH QXP EHURI 1DUP VZ IW KRCGH \DBNV
BEXWBZ HUOWDQWH Q<P EHUR | DWP VZ W EHH FREBQHV

. 5(68/762) 7+( 2: $ &200(5&,$/ +257,&8/785( )22"' &52 36 6859( <




$33(1' ,; & $&5(6$1' 6$/(6 %< 9$/8( &+$,1

&225"',1$7255(* ,21

5BCW # N FEBO BW3BHF BCE WPBBMIBMT BCE BDS-BHF BCE FBDI VBBMF DI BJO DPPEIXBUWPSI-HPO

L&) U783 (& 8A5h "5 130%6$8&34 . &'/ "T&3(& . 130%$834

4"-g4 4" -84 505" - 3810359 (  "$384  "$38&4 T 381035Y (
4" -84 " $384

) FBM Z) BS¥TUPG PSJ
PXB

&HIR* RER )R G

) UDQNID) +DQFREN . RAXN
0 WKHD: IQHEDIR

T R ;U KW& RXQMV

4PVU FBTUPX B
' DIV ' HVO RGHV +HQY
“HIHYRQ /HH /RAD 9DQ
%UHQ : DSH®R

. DWKIQI\RQE RXQMV

4Pl OTPO$ PVOXZ - PDBM
' PPE 1$°HSBN

-RKQRQ&RXQV

( PNEFO) W 3$ %

) WP RQA3DIH 0 @

0 RQWRP HY

3RWIZ DADP [H &DW
6KHE\ $XGERQ

+ DUMRQ& RXQMV

$ FEBS7BNAZ' PPE BCE
'BN 1BSOFST
AHQRQ YDFN+DZ N
%P HUDPD

4PVUFO*PXB3$ %
$COPV $CDIU & DUWH

" HDWUSIQIIRG D\ ®U
DQG 8 QRO & RXQMHYV

&BU( FBUFSYFT. PXFT
3ROI& RXQNV

7KH +RWBXYH \DP S@Y P HWRG GG QRADFFRXQARURYHUFRYHIDI H XQGHUFRYHII H QRUP MFOMLIEDWRQ ,Q
DGEMRQ \RP H UASRQGHQV GG CRABURYIGH WHU \DBV 7KH +RWBXYH SOQIQ) WDP EHDHYHVWHVH LI XUAVP D\ EH
®Z HUWDQWH WKH \DBN DP RXQW
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