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VVP\ SBDVKUH R Z HBRP H\ RX VR WH W DQOXDCE: RQY HIHIFH RQ 7HWAG HFXUW 1Q
EHDXWXCBUGFHVRQ 1- R RGFH DI DIQ GVFXW P HWRGY DQG EHVASIDPWEHV 1Q DQG
DURXQG WARHEXUW , WMIQN, \SHDNIRUDGR XV IQH SUIQ) P\ HOMXAD\P \R
| L@ EH DEGI VR FRQMHGH 1Q SHYRQ DI WURXUSOQVVR GR \R Z HIH GHDIBIG E\ \WH
SDQGE-P IE IQERWM DQG , FDQ\DIHD \D\ WDWIKY\ HDUV SIRI P LV CRW
RQD GHD\HG B\ \ZR \ HDY EXWZ IGO0 GLIHHQMMDQ MZ RXG KDYH EHHQ DEVHQN
WH SDQEPIE $VDQ Qe ZH DWH QR BQHUIOY B\ WH \HDWR RXUSDQN
UASRQEQ) \R WH FKDIQI HV [P SRVHG EXWZ H DUH DSSURDFKIQ) D GHZ QRWP DAQ

ZKFK ZH KDYH GDUHG \RPH KD HDUHG GMRQ/ DQG HWEEQKHG QHZ
JXGHIHV DQG EHVASUDPWEHY | RUNHHSLQ) RXAUMN VHEXUH

7KV \ DUV FRQHHGFH Z O@EHT1Q Z W D Z HBRP H UHFHSWRQ DQG P RYH \KRZ IQJ)
ROWH HYHQQ R IRBZHGE\ DIXQ@ED R \HWRQ/RQ 7KH HYHQQ)
R Z I@DER \KRZ FDVH RAUMDGMRIDO & RFNBIY DG & ROMHIDWRY/ SRUMU

HYHQV 7KH FRQHUHGFH Z LOHQG ZIW D KDO D\ R VHWIRQV RQ IFOAQ)
WH HYHUSRSXOU. H GRM' HEDWV

) IQD® D \SHFIDOWDQN \ RX VR RXUVSRQRY IRUPDNQI WLV \ HDUY FRQHHGFH
SRWE®! 2 QEHKDOR \WH HQMH &2 76 ([ HFXWH &RP P IWWMH , WDQN\ RX |RU\RXU

JHHRIW DQG FRP P VP HONR WH | LHT R WAWHEXUMW

, KRSH WDWA RX HQR \ RXUWP H Q 3WGFHRQ DAWH &RQHHFH RQ 7THW
6 HFXUW

B6LOFHIHO
& DIRQ( FNH®
& RQHHIFH & KDIU
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o HHW * UHHW
/ 13 KVEH WAKP HOV DQG GUQNY/Z LOEH VHYHG

- SUCHH: 1ObP YOQIRRP

. 07%€4)08 % ( 4855834
-ROXVWRYIHZ \WH e 4FWFST GRHO EDVHG RQWH WKH HYHONV R WH 9\DSDP 6FDP  7KH 9\ DSDP 6FDP ZDvDQ

HQADGFH H] DP LCDWRQ \FDQEDOWDWVRRN SOFH 1Q WH ,QGEIDQ WMV R 0 DX\ D 3UDGHWK DQG 8 WU 3UDGHWK LQYROLQ)
EUEHY SUR\ WMAENG) WP WHWDQG PRI 7KH LB IV\KRZ QLQ+IQELZ W ( Q) QK \KEWBN
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$ BN W 51 PN QTPO $ PNEHF #PBE]. BP 8 FIOTWFD . BD+8 FIONFIO1--$
BCE $ BWWPOS5FTU4FDVSIZ ] 3BD FMIDI PFQH $ PSOFSTUPCE 4 UBUFHFT

$ | HGHDOFRXWD2 KIR WHFHQ GHFLGHG WDVD UIRRP \FDQ FRUGXFWMG GXUQY

D WPRM SIRARHG RQEH WMVDWD WM XQYHMW DP RXQMG VR DQ
XQHD\RDE®! J RYHIP HOMHDUK [Q YROMRQ R WH ) RXAW $P HQGP HOAR

WH 8 QWMG 6VIAMY & ROMMARQ 7KH FDVH KDV J HGHIDWG \LJ QLIEDQAQMUAN
DQG FRPPHQMY DFIRW WH HGFEDWRQ DQG DWHWPHON\SDFH -ROQ
H SHUHQFHG \WMAQ) H SHW DQG DWRH. VDV WH. GVEXW WH FDVH DQG NH

\ENHDZ D\ VIROMAQ) SURI UDP V
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8 FBU FSICH B 5FTU4 FDVIIZ 4 UPSN

$BNIWF 51 PNQTPO $ PN#HF #PBSE | 3BD FMAD PFQH $ PSCFSTUPCE 4 BUFHFT ] 3BZ / DPTB &4 ] ' BIIFM
"N -BX 4D PPM ENJITPO$ PVCDIM

3DCHBUAHOEMRQ

| \RXUH DP KDVYDOH MY QRAD TXHWRQR! ) \ RX Z 1OH SHUHGFH DQH DP \HEXUW IGFIGHQAEXW +(1 +RZ WRWH IGFIGHQN DU KDQBBIG FDQ
KDYH D SUR RXQG [P SDPARQ\ RXUMWMAQ) SURIUDP  5HVSRQG Z HODQG \ RX FDQH | HAYHD SURWPFRUH YDEEW DQG \ RXUSUR] UDP 3V UHSXVMRQ
UAVSRQG SRRW DQG \ RX FDQIIGQG \ RXUSIRI WP HP EURBIG 1Q @A) DWRQ DQG JRQ) MDORQVRFIDCP HAD ' XUQ) WV VHWIRQ Z H Z LOGMVXW WH
SURFHW | RUH | HAWYH LGFIGHQASRQH SOQQQ) FRPPRQH DP VHEXUW UMY DQG SMD@ VR DYRG -RQWMAY H SHW LQ DQ IQMDPWH DQG
HYDILQ) Z RINKRS DVWH BMHZ H DP \HEXUW LGFIGHQN DQG SURYIGH SUDPWFDCDGYEH | RUWMAVHEXUW LGFIGHQASRQH SOQQUQ) WDWFDQ
KHS \ RXUSURI UDP Z HDWHUD WWWAHEXUM \WRUP

SUCHH: 1ADP YOQRRP

45" | % 3%1384& 5" 50/ 4 *
7 JIVBM JOH U F 15-VBWMCDF PGS PNITIPO $ POFQULYQPTVS JOU F 5FTUCH 1PQVIBLIPO

#JFW1 ' PMZ" NDIOF SFTUCH 4 PMUPOT

7KH GHYHBSP HQAVR \FRUH [P LOUW DQG DQVZ HU VP LOUW IQEFHY 1Q UWHFHQM HDWY KDV DGGHG VR RXU S FKRP HAIE. DWHQDO! RU GHWRWY

FDQAGDW FROMRQ DQG FROMQMH SR 7KHVH IQEIFHV KDYH EHHQ WKRZ Q R EH HIHPWH DQG RI\WQ DUH FDBXOWG E\ FRP SDUQ) WH
H SHAMG DQG REVHYHG QP EHUR| P DWKIQ) IWP \FRUAV BASRQUHVIRUHDFK SDIUR' FDQGGDWAY 7KHVH UHVXOY DUH XVH XQ RUGHQM 1Q) SDILYR

FDQECDMV Z IW TXHRCDE®! BYHY'R DI UHHP HQW/+RZ HYHU DV FDQEGDWM YROP H JURZ V WH QP EHUR FDQEGDWM SDILY J URZ V TXDGIDWFD®

VAKX LQYHY @UH QP EHYR SDILYI RUHYHQP RGHWADP S®IM] HV * LYHQWH H WHP H QP EHUR SRWE®! FRP SDUMRQY IWFDQEH GLLILEX@VRU
GRQ WFKQFDODXGAHFFHY R XQEHWWEQG WH HWQWVR DQ H SR SIREGP  ,Q RMHUZRGV IV D VHRXUW IMMH QGTIIE®! DMROWMG RU
ZIGHSWDG'

QWY VHWRQ WH SUMHQMUZ QEHIIQ B\ EUH® GAWUELQ) EHVAVSUDPWEHY | RUFUDWY H DP VHRXUW BHDWG YAKDOGMSD\V 1H WZ H Z L
SUNVHQMHYHDOH DP SBV R YAMXDOGVSO\ V WDWKVH GOV | URP DOFDQEGDW SDILY VR H I HPWYHD FRP P XQEDWM WH SUYDBIFH DG H WQAR

FROMRQ DQG FRQOMQAH SRUKUH IWKHV 1Q WH WMAQ) SRSXOMRQ 7KH VHWIRQ IV DSSURSUDM | RUERW WIFKQEDODQG QRQ WFKQEDODXGAHFHY

$WHQGHHV Z L@BDLD DERXMP SRYBQM DRVRY VR FRMGHUZ KHQ FUDIWY YAXDOGMSD\V EH WKRZ Q \SHFLLIE H DPSBV R HIHAWH VRRY [RU
\XP P DU LQ) FROMRQ FROMQAH SRVKUH IMAHY DQG BDUQ KRZ DI JURXS [WHTXHGFIHY FDQ KHS KLI KD KWRXAY RUHP SKDM] H FRP P RQ
SDMAGY

" $ PN QBSITPOPGBO" QQPYN BUPO4DPSF 4 N IBSAZ *CEFY WP 0 U FS4N MBSIY *CEDFT

" NBCEB 8 PMPXJJ " NDIOF 5FTUCH 4PMUPOT ] 3VIT4AN M " NDICF 5FTUCH 4 PMUPOT

7KLY SUIMHQEMRQ Z LOFRP SDUH WH UKWV R P XSG VFRUH VP LOUW IQAFHV R DQ DSSUR] LP DWRQ VFRUH VP IOUW IQCH D66, 6P W

7KH JRDOR WH WYG VR GHWUP ICH Ll D66, SURGXFHV P LOUUBVXOV VR RIMHUMVFRUA MP LOUW 1QEIFHV Z KHQ DSSTHG VR WHDOGDW  3URU
UHVHDUFK KDV \KRZ QWDWD66, GRHY D BWDVRCDE® JRRG MRE R SURGXFIQ) UHVXOV P LOUVR WKXH \VFRUH MP IOUIQGH 66, DQDOVHV 6P W

WH OMAUR Z KIEK XVAHV WP BHVSRQH WHRY ,57  DQG WH J HHIDA@ HG ELCRP IDCP RGHO+RZ HYHU UMHDUFK IV OFNQJ RQ WH SUDFWFDO
FRP SDIMRQRI D66, R RIWHUMP LOUW IQEFHY RQ WHDOCDW  7KH RAWRP H R WY WYG Z LOEH UHFRP P HQEDWRQY | RUSUDFWARCHY RQ Z KHQ R
DSSO® WH D66, P HWRG ViR BHDAEDVD DQG KRZ. IWFRP SDUHV R RIMHUH IMAQY) DQG P RUH FRP STFDWG P HWRGV
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. BOVT4DPW $ BWPO

$QDO] Q) WM RUMP LOUW KDV SIRYHQMR EH D SRZ HUXOMPKQTXH | RUGHMPWY SUNRZ BIGTH FROMRQ SUR\ WMAENAY DQG RIMHUWUBDW
VR WAVHEXUW %4HFDXVH Rl WKL K SRZ HUVR GHWIRWHEXUW IMAXHY P LOUMW DQDOMY VKRX@ EH DQ HWHQADCFRP SRGHQAR D SURJ UDP sV GDV
| RIHQUEV DQDOVY SURYIGHG WH WA P RGH \KSSRW IWXVH HJ VP LOUW X\XDE® GRAY QRABIQG IWHD Z HOWR &$7 EHFDXVH WMAIQWERIGFHY
WSIED® KDYH QMBI WP RYHDS  $OHRXI K P LOUMW DQDOMY GHWIPW DQRP DEXV WVAMQUBFHY WH 11QEQIV IURP P LOUMW DQDOMY DUH QRW
GHFHWDUD HEWMG \R IQEYIGXDOWMN 7KLY SUIHHQEMRQ Z IOWKRZ KRZ GJJIQ) GHHSHUIQR WH UAX®V R P IOUW DQDOMY FDQ \ IHG
YDODE®! IQLI KW IQR WH VHEXUW R D WAMAQ) SURIUDP DQG KHS IGHQMN VHEXUW WUWHDW ([ DP SBV1URP UHDO@H GDVD \HW Z LOEH SUAHQMG
\IXFK DV

8\Q) VP [OUW DQDOMY\R IGHQM\ H] DP IGHHVZ KR VRRNWH H DP Z W P XGAS®! UH] MADARQY DARZ 1Q) WHP VR E\ SDW/\WH UAVENH SRTR

8\Q P [OUW DQDOMY R [ HANDVIMNERQMQAZ DV GVFEVHG DQG GHMUIP ICH W TXDDW

8MQ) VP LOUW DQDOMY VR GHMP ICH KRZ BQJ) IVWIINHY | RIMANERQMQAIR EH GMFRHG Z KIEK FDQKHS Z I UHSXETFDWRQ VDM [HV

8\MQ P OUW DQDOVY VR WDFN KRZ TXEND XVH R GMFRHG FROMQMSUHDGY WURKIK WH WA SRSXOMRQ LH  DIWU FROMQMY
AVFRHG KRZ SUYDBIQAYIWXH!

8MQ) VP [OUW DQDOMY\R IGHQN\ IMXHVZ W H DP KR \IXFK DVVRRR P XFK WP RYHDS EHE HHQIRPV

8MQ) VP MU DQDOVY R IGHQN WAV VENHQYID SUR \ WMAUBNHLY
1 DWDX SRRP

4 BU 1BOFMAITDVTTIPOPO. BIOBIAIOH BCE *N QPWCH SFTU4A FDVSIY PS4 BUF
"TIFTINFOT EVSHUFOCHPIOH$07*% 1BCEFN.D

8 B YBCO- $BWPO 5FTU4FDVSIZ | +P1 O O MPO 0 MPO &EVDBUPCBM. FBTVENFCQU BCE " TTFTTN FQU
4FSNDFT ] 4BCESB ( FFCF ( FPSHB %-QBSIN FOUPGE&EVDBUPO | “BWE 3BHTEBW . " %FQUPG&VIN FOBSZ
BCE 4 FDPCEBE &EVDBUPO] H-TTIDB ' FOCZ . D HBO%-(QB3IN FOUPGSEVDBUPO

3DCHBUVHQEMRQ
2 YHUWH SDWAINUHH \ HDY WMV KDYH BDWCHG P DQ WIQIVRQKRZ \R P DIQEIQ DG [P SURYH VHEXUM | RUWHIUMEMM DWHWAP HQASUR] UDP V/
7KH&29,  SDQEPIE W QUEDQWD GMXSWMG WMD) 1Q DG SUHYHQAY QRUP DOWBQEDE] HG WY 1URP \INQ) SOFH

0DQ WMV KDG VR P DNH Q<P HIRXY DGR HOV VR SOQV | RUDGP IQUMUIQ) WHUDWHWP HQV DQG LQ WH SURFHW EHFDP H P XFK P R
1B LEG! QWH VHEXUW SURFHGXUHVIP SBP HQMG VR P LGP [ H LLIIHI XOUMAV I URP RFFXUIKY

QWY VHWRQ D SDQHCR WUHH WEAMY Z LOGVFX\W WH YDURXY DRV WH. 1P SBP HQMG LQWH SDWAKUHH \ HDLY VR P SURYH WMAHXUM
IRUWHU\XP P DWH DWHWP HQN * HEBIY I(RP D YDUHW R \WIW SHYSHPWYHY Z L@EH \KDBG Z W HDFK WIMM IRPMQ) RQ KRZ WH

P DIQEICHG WH \HEXUW R WHU DWHWP HOV GHVSIW WH RYRQI FKD@IQIHY 7KH 3DQHO BIG B\ VIR QDWRD® WHFRIQ) HG H SHW RQ
VHEXUW [RU.  DWHWP HQASURIWDP V LQFOIGHY UHSUVHQEMIHY [ URP * HRUID 0 DWDFKXVHWY DQG 0 IEKLIDQ Z KR Z LOWDUH 1 RP DURQ
RQ WHU WFHQADPWMAY DQG GAVFUEH HIHPWH VADWAI LHV |RU VHEXBHO DWHWIQ) YGHQN 1Q JIDGHY IQ FRPIQJ \HDWY 3DQHO
QVFXWRQYZ 1@ RFXV RQVHYHUIDAP SRUBQAMAMHY—

D 0 HWRGVDQG DSSURDFKHVI RUP DIQBIQQ) DQG P SURYIQY VHEXUM LQ WM DWHMAP HOWV

E 9 DURXVRSWRQY | RUP RQWRUQ) WMADGP IQUADURQY ERM LQWH FOMIRRP DQG WP RMD

F &KDMQIHVIQP HMQ) 86(" WHTXIHP HQNI RUSHHUSHYIEZ.  HVSHFIDE | ROWMAVHEXUMW DQG P R R \WMMADGP LQVRDARQY

G P SRUBQAMQI VBDWHG Z KHQP DNQI FKDQI HVVR WEAM DVWHWP HQAK MMP VGXU) \WWH SDQGHP LE

H %-MASUDPWEHVI RUP LQP [ LQ) WALIH) XOUMEN SUHYHQA FKHDWY  DQG P DIQEIQQ) WH YDTEW R \WEAM DVWHWP HQABHXOY
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3DHBUAHQAMRQ

&KHDWY DQG FROMQMNH WFDQ \HHP @H D GHYHUHQEQ) FDWDQG P RX\VH JDP H IRUJGEDOKLI K WENHV SURJUDP V @H 0 XBBR W2 QIEH
H DP \HFXUW LV FUMFDOR SUHYHQASUR\ WA LGHQN\ SRWQADCP FRQGXFWDQG SIRMPWFRQMQAIURP EHQJ FRP SURP IVHG RUVKDUHG
EXVWAHRXUW GRAVOWEH]IQ DQG HQG ZIW WH SIRARU 7R HQXUH 0 XBBRW H DPV DUH SURMAMG  FROMMQAVDQG [QERYDWH VHFXUW
SURFHWHV P XWVEH XVHG DQG HYDODWG |RUH IHPRYHGHW & RIERIWY) Z W VHYHIDOUAVSRQIYH DQG |RZ DG WINQ) HDP \VHRXUW
SURVIGHY 0 XBER WKDV GHSB\ HG D FROWEQAP RQWRIQ) DG HKDGFHG VHRXUW VADWI\ WDWDERZ V SURIUDP BDGHY VR GRARQD FDWK
“FKHDWAY™EXVDOR [GHQM LM UW EWDFKHV DQG FROMXD® GHYHBS GHZ. \BFWEY

CXUQ) WY SUAHQEMRQ ZHOUMEZ D FDWH WG 1Q ZKIEK 0 HD] XUH / HDWQIQIV HKDQFHG VHRXUW SURJWDP  GHWIPWG GOV SRQN
IGHOM\ 1) SRMQADCFROMRQ Z KIFK ®IG \R D GHHSHUDDOMY E\ & DYHRQV GDVD | RHQMEVWDP © H@WEM WH DQDOMY RAFRP HY DVZ HD
DV 0 XBBR W WSRQH DQG SRIF\ FKDQI HV J LYHQ WH DGYDQFHP HQV 1Q DYDIDE®! GHWPMRQ \RRY' +HDUILWAKDQG KRZ WH FRIDERIDWH
DSSURDFK EHVE HHQ WUHH IQGXW BDGHY SURYIGHY D EDDGFH R VHRXUW DQG ,3 SURMPWRQ Z KIB! DOR | RFXMQ) RQ WH RYHIDOFDQECGDW
H SHIHQFH 7KHVH RU DQJ DWRQY Z RIN FEVHD VR IGHQN VHEXUW WWUHDW DQG FUHDWM \FDDE®! VROMRQY Z W KL K® GH HQE®! RXWRP HV
$WHQGHHV Z L@ HAD SHHN EHKIQG WH HKDGFHG VHEXUW FXWIIQ DQG D EWRDGHUXQGHWWBQEQ) R WH P SRWBGFH R SDIWHUFRMERDVMRQ
Z KHQIWFRP HV\R SIRMPWY J GEDCH DP SURIWDP V

3D® HSRRP

45" | % 3%1384& 5" 50/ 4 *

SNF, FFQT PO5SIDLICH " EVBCDFN FOJ JOU F " VWPN BUPOPGYBWB ' PF-OTDT " MEX SN FM
" DUPO

4B3Bl 5PWPO $ BWPOSFTUAFDVSIZ] $BSTTB 3FEGFME] 1. *

7KV VHWRQ SUAHQN D FRIERIMIH FDVH WG, Z KHUH D VRSKIMAFDWG DQG | X@ DXVRP DWIG 1HDUSHDOTIPH' D) RMQUEY 157 ) AP ZDV
GHYHBSHG \R DQDO] H 30 , FHWIEDWRQ H DP GDV RQD GDI® EDMY  7KH 157 ) \\\WMP DXVRP DWED@® WDQJ HY DQG DQDO] HV G UAMGQ)
UAXVZHOZ MMQ  KRXWY DIWUDGP LQVADMRYQ DY IMRXAP DQOOIQMYHURY 7KLY GUDP DWFDX® BHEXFHY WH GHD\ EHVE HHQ DGP IQVWDWRQ
DQG CDVB | RHQUEV DQDOMY

71P HO GDVB | RHQUEY DQDOMY R \WVAGDVD 1V KL K® GHMLDE®! HVSHFIDE® Z KHQ FDQEIGDW VFRUAV P D\ EH IQDIEDWG KRZ HYHU IARQ). DFWRQY
BITXUH SRZ HUXOWEMIMEY R SURGXFH WHIDE®! FROM WDQHG DQG GHHQME®! UKWV 6L) QLIEDQMMIVYROP HY DUH UHTXWHG VR HQUXUA
WEMIMFDCP RGHOMIELDN EXVKLI K YROP HV DUH R WIQ GRASUHVHQAIQ\KRWIP H UDP HY 0 RUHRYHU WHDP @HG DQG UREXWAIG UDVAKP\MUH P XWAEH
1Q SOFH \R BIDED® SHURP FRP SXEMRD® LOMOLYH DQDOVA DQG SURGXFH RXVBXW WDWFDQ EH P DQDU HDE® FRQKP HG B\ WH FOHQW 7KXV
KIMRUED® WH | BHTXHGR R WEMYANFDCDCDOMY R \WVAGDVD KDV EHHQZ HLI KHG KHDYLO DJ DIQXAMH H | RWIHTXUHG VR RYHUFRP H \WHVH REWFBN

7KH 157 ) VMP  BSUNVHQV D \KEWBQADOMMS 1RZ DG 1Q RYHFRP Q) WHH FKDBIQIHV B\ SIRMAQ) D WHDP @HG SURFHW |RUTXEND
UMIHMQ) DQG DQDO) LQ) GV FRP ELGHG Z WY D FUHDWYH DSSURDFK VR J DIGIQ) WH GHFHWDW WEMYANFDCBRZ HAVR SURGXFH GH HUE®! UKV
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&&DFQAQJ' OTXFS4AN JIBSIZ " CBMITJT XU %Dl PUPN PVT 4DPS-T VIXCH - PPLVQ SBCMT BCE
#IXJF 0 QFBUPOT

$BPMEDLFM &64 | #FO #BCDPDL &MIFWFS | , ZNF ( PSOFZ 6 QWSTJZ PG 8 JIDPOTID. BEJIPO . SEVM
" BOBOFZB 3VIHFST 6 QWSTIX

6P LOUW DQDOMY LV FRP P RQD FRQGXFWMG VR GHWRVWHRXUW WUHDW VR H DP SIRIWDP YV : KIB! P LOUW IQEFHY Z HIH GHAMI CHG VR GHWRPWSDILY
R H DP1CHH WDWKDYH XQX\XD@ P IOUMP  BVSRQHY FMWMU DQDOMY FDQ EH XVHG WR JURXS H DP ICHHV IQR FOMMY R WUHH RUP RUH
H DP LCHHVXMQ) D VP [OUW IQCH VR REVBIQP HDVXUHVR GMRCFH : RFNDQG 0 D\CGHV +RZ HYHU EHFDX\H WH BHOMRQKLS EHVE HHOWH
QP EHUR H DP lCHHV DQG WH QXP EHUR H DP ICHH SDILY IV TXDGIDWF  \WH FRP SXMRQ WP H | RUFRQGXFWR P LOUW DCDOMY DP RQ) D@SDILY
R H DPICHHV R HDE®I FGMWMUIQ P D\ EH SURKIEMYH |RUDUH WMAR) SURIWDPV 7KLY SUIVHQEMIRQ IQARGXFHV D FRP SXWMRQDOP HRG \WDW
UHDHV RQWH XVH R WH 5DVFK ,57 P RGHAQ FRP SXWQJ YDQ GHU/ LQGHQ DQG 6 REUCRDV * o P LOUW WIMYME ,Q FRP SDUMRQ VR RIMHU
57 PRGHY XVH R WH 5DVFK P RGHOHGXFHV WH FRP SGf IW R WH SIREGP E\ HDE@Y WH XVH R GRN\KS WWEGN VR GHWMUPICH L WH * %7 IV
VI QUEFDQMRUHDFK SDIUR H DP ICHHY $CAMRD®@  ENVZ VMH RSHIDWRQY DUH XVHG VR HIIFIHQ® FRXQMKH QP EHUR P DWKIQI UBHVSRQHV
EHE HHQ DOSDILY R HDPICHHV P SGP HOMY ERW R WHH VADWI IHY BNVXWV 1Q D OUH GHFUDWH 1Q FRP SAMRQ WPH HJ  IRU

H DP I(HHV FRP SIMRQ WP H GHFUHDMVHV IIRP DERXW  KRXW/ \R PIOMYV  7KH P HKRG LV IGMADWG XMQ) WUHH BHDOGDMMVHW Z I NORZ Q
FROGMRQ DQG WHVXOV DUH FRP SDUHG VR WRVH XMQJ) FRP SHWQJ ,57 P RGHY' IQWWP VR FOMMUDI WHHP HOADQG FRP SXWMRQWP H

" QRPYN BUPO4DPS- 4N IBSIZ *CEFY B44* " CBMIJI " O" CBMIJI PGIT &&FDUWFC-TT
$ PN QBS-E WP 5S/F 4DPF 4 N BSLZ *CEFY

SVITFNAN I " NDIOF SFTUCH 4 PNUPOT

7K SUMHQEMRQ Z IOGHFUEH FROAMXHG BAMHDUFK DQG GHYHBSP HQAIQR D MP SGI DQG H | HARYH DSSURDFK VR LGHQN Q) SDILY R WABINHY
Z W DQXQAXD® KLIK QP EHUR P DWKIQ) \FRUAV 6P WK 7U0H \FRUH P [OUW IQGH 66, DCDOVHVGIYHUDI H WP BASRQH WHRY

57 DQG WH JHIHD@ HG ELQRP IDCP RGHOYDQGHU/IQGHQ  6RBUCGRD =RSORIX Z KIFK UHTXILH \SHFIDO HG \R\E DUH DUH EDVHG
RQ UHDWYHD VARQY) DWKP SWRQY DQG GHSHQAQ) RQ WH GIW R WH H DP DQG QP EHUR H DPIGHHV BHTXWH \KEWEQADOFRP SXMRQDO
UHAWRXFFHV 7KH DSSUR| [P DWRQ \FRUH P IOUW IQGH D66, P HKRG IV QRMQMGHG R RABHIRP WKH 66, SDWHU IWSURVIGHY BHDVRQDE®!
HWP DMV R SDILZ VH SUREDELOAHY Z IMRXMSHFIDT) HG \RIVE DU Z IWRXWUHTXWUKY \WH \DP H FRP SYIMRIDOUARXFHY DQG 1Q PDQ FDVHV

Z WRWMP GYHOEDWD 7KH SXSRH R \WH SUAVHQEMRQ Z LQEH VR GHVFUEH WH D66, P HWRG | XUHUH] SBUH WH FRQAMRQY1Q Z KIFK IMZ RUW
UD\RQDE® \IX | LFLHQW E\ FRP SDUQ) VYR WKH 66, DQG R P DNH SUDPWFDOBFRP P HQGDWRQY | RUWX\H
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THZ VK VR WG ROWAHEXUW  7KHQWLY LIV WH VHWIRQ I RU RX 7KH UHDON 1Y WAWHEXUAW GRAVQWEWDVWDGP LQWADMRQR WH H DP  DQG
WH VE IV DERAWZ D\ P RUH WDQ EXWQ) FKHDWY  %MZ KDWY/ D QHZ SUR HWIRQDOWR GR Z KHQ WILQ) VR XQGHWABIQG WLV XQTXH DVSHPWR
WD " $WHQG WY VHWRQ R FRXYH - RIQ WAAVHEXUM SUR HWIRCD® DWGLLIHHQAWEI HV R WHUFDBHUDY WH GMAXW KRZ VR JHAKS \R
\SHHG RQH DP \HFXUW DQG WHMEZ \RPH R WH | RXQEDWRDOSUGFISBN : HOWDW N LQRP DWRQVR NRZ IRUGHZ SUR HWRQDY GMAXW
KHSI XOURXUFHY SURVGH LI KW DURXQG FRP P XQEDWY) Z IW WH UHAR WH RU DQ) DWRQ DG DQZ HUTXHWIRQ/\RX PD\ KDYH 2 XUJRDO
SURVIGIQY \ RX D RS | RXQEDWRQ! RIVKFFHWIQ\ RXUURG!
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) PX *O/FTUHBUPOT ) BW $1 BCHFE JOBOO/ -* &8 P&

#FOU. PSSTT $JTDP ] #7BO" SFTT 1FBSIPO
) DFIOVMMG 5RXQBEG

7KH DGRSWRQR RQIEH SIRARUQ) 2 3 DVD GHIYHY P HMRGRRI\ Z DVD@HDG. H SHIHGFQ) P RGHIDM JURZ W EXVWIGFH WH J REDCSDQGHP [E
WDWKDV DFFHBUDWG WJ QLIEDQ® $V D UAVKOVWH P STFDMRQ/ R PRMQ) HDP YROPH \R 2 3 KDV EHFRPH D KRMRSIE DFURW IQEXMAY
GQVFISEHY * HACY | DUGNY DMAQARQ KRZ HYHU DUH WH GLLIHIHGFHV 1 RXQG Z KHQ LMW DAY LGFIGHQV R P VFRQGXPMQ RQIEH SIRARUHG
GHOMHY  YHYXY WDGMRGDOEUEN DQG P RWIUWMAFHQMU GHDHY 8 QXSUMQI® WH VIR FDQ GLIHUJWDWD +RZ DU GLIHHQN,7 \SRQRY
KDQEIY WHH WSHVR LW DWRQY : KDADUH SURIUDP VGRQJ GlLIHHQE' ) IRP Z KDWZ H KDYH VHHQ Z KDWWKRX@ FKDQI H DQG Z KDWGR Z H
H SHANQWH | X\

- SUCHH: 1ADP YQRRP

VD $ EXIIHW/DYDIOE®! LQWH 6HQRUSRRP  6HDWY 1IV1QWH 3UGFH
L @P YDARRP 2 YHUGZ WWHDWY LV DYDIOE®! [Q WH 8 QYHMW DQG
& RBQDBRRP V
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-FTUFNE 4DI XBC 8 FTUFSO( PVWFSOPST 6 QVWSTIZ ] $ BSITTB 1JWIFCCFIHFS 8 FTUFSO( PVFSOPST 6 QWFSTIY |
, V8J( BCCFS &YBN JZ
) DFLOAWMG SRXQBRE®!

7KH WDODH "&2 9," OERDWRY ™ DYH XV DQ XQBUHFHGHQMG YHKIE®! | RUGHYHBSIQ) DQG [P SIRMQ) RAUMAMAVHEXUMW SURIUDP V 7KH FROWEQ®
FKDQIIQJ) DQG HYROIQ) FILFXP WGFHY BHDWMG VR &2 9, SXWKHG RXAUMWMAL) P HWRGY DQG LQRYDWRQY R GHYHU EH RUH VHHQ BIYHY +DYIQ) FRPH
WURXIK D FUMVR \XFK SURSRMRQY MY QRZ. WP H\VR @RNEDFNDQG UMEHZ. RUBMRQYGDUHG Z KDWZ RIHG Z KDWAEG QRWZ KDWAG Z H SOQI RU
\KFFHWIX® DQG Z KDWFRX@ Z H QRAKDYH | RMHHQ 7KHBH LV SRZ HUIQ FRIIFWH NJRZ BIGIH DQG \KDUQ) WY FRIFWH Z VGRP Z OKHS XV
EHMAUSUHSDU | RUWH IXMUH : H Z IOVINH BDOWP H IGEXWGXUQ) WLV GVFXWIRQ DQG DJ.J U DM Z KDAZ H KDYH BDWCHG DQG WKDUH IWZ W \WH

JURXS ( DFK SDWFISDQAZ LOBDYH Z W D SURIMY HG FRBIFWRQ R \RGMWRQY DQG LQERYDWRQY VR VENH Z W WHP VR KHS DGYDQFH WHURZ Q WAW
VHEXUW SURT UDP

SUCFH : LODP YDXRRP

45" | %' 3%1384 &/ 5" 510/ 4 **
" QOMDBUPOT PG#BZF TBO%-DITPOS| FPE WP %-UFDUSFTU SBVE

4BCEX4X0 BBZ &4 ]. BW FX +PI OTPO &4

7KV SDSHU\VKIJHWV DQ DSSURDFK EDVHG RQ %0\ HMDQ GHRMRQ WHRY 1RUWH GHWPMRQ R WM UDXG * XIGDQFH IV SBRMGHG RQ D WH
UHRPXOMRQ R WH SUIREGP R G-WRWRQ R MMM UDXG DV D GHFMRQ WHRY SUREGP E WH FKREH R DSSURSUDM ®W | XQPURQ/ DQG
SUREDELMV GMIEXWRQY Z KIFK DU FUMFDCFRP SRGHQWV LQ DSSTFDWRQVR WIMIMEDOGHFMRQWHRY  F \WH FRP SXYEMRQR SRUMIRUH SHAMG
BW WH P HDVKUH WDWLY P IQIP [} HG VR GHWAP ICH Z KHWHUDQ H DP IGHH \KRX@ EH 1 @J JHG | RUSRWE® FRP P WG WA UDXG  7KH GHFMRQ
WHRUME DSSURDFK Z L@EH DSSMHG VR GAMPWDQZ HUFRS\ IQ) DQG WP SUNRZ BIGI H 1 RUVE R FUHGHQADARY GOV VHW GHVFUEHG 1Q & I} HNDQG
: RFN S DG WH WXV Z OEH FRP SDHG \R WRVH [IRP WH . IQBH HJ /HZIV  7KD\HU DQG D \FRWM GlLIHHFIQ)
DSSWRDFK HJ ) IQH® DQHADO DSSTHG \R \WH \DP H GDVI \HW

6 TIOH*UFN 4DPS-T BCE %ITUBDUPST WP Y~UFDUMFN $ PN Q3PN JTF BCE 1F-LCOPX MEHF

, INF ( PSOFZ 6 OWFSTIZ. PG3 JIDPOTJD. BEJIPO] BNFT™ 8 PNBDL 6 OWFSTIZ PG8 JIDPOTIO . BEJIPO] 4BCEX
410 BBZ &4 1$BPM &DLFIM &54

5HFHQA HDWY KDYH VHHQ DQ DEXQEDGFH Rl UNVHDUFK | RFXVHG RQ GHMPWY H DP IGHHVZ W SBNRZ BIGIH (: 3V ZKHQWH VHAR FRP SURP MVHG
MPV &V IVNRZQ HJ 6KX HADO B6LQKDUD: +RZ HYHU [HZ \KMGEHY KDYH DNYP SWIG VR GHMPWERW WH &,V DQG WH (: 3VZKHQ
GHWHULYNRZ Q GH\VSIWM \WH LP P HGIDW WUHDVWADWIKLY WSH R VAMYDWRQ SRVHV VR WH VHRXUW R D WMVO RBMRYHU WRVH WDWGR FROUGHUWH
VP XGBGHRXY GHWIPMRQR ERW IWP \/ DQG SHIRQY/\WQG VR RYHUBRN D FUMFDCBIHFH Rl QI RUP DWRQ WD DYDIDE®! [Q DOP XSG FKREH GOV
GVADRRUIVHBIPWRQ 6XFK IQRIP DWRQP D\ EH XVH XAQIGHOM Q) SUHNIRZ BIGIH R DQIGFRUHAWDQZ HUNH HJ - 6FRW QWIVVMG ZH
DGGUHW WY J DS 1Q WH OMDMUAH B\ IQARGXFIQ) D GHZ SURFHGXUH WDWXVHY ERW WP \FRUHV DQG GMADRVRUVHBIPWRQ VR GHWPWINH &,V DG
(: 3VZKHQGHWHUVNRZ Q : HFRQIGHMIRWSHVR SUHNRZ BIGIH RGH 1QZ KIFK D FRUMPWDQZ HUNHA. KDVEHHQGMWF®HG DQG RQH 1QZ KIFK
DQIGFRUHFWDQZ HUNA KDVEHHQGMWFRHG SHVXEV DUH HYDODWG XMQ) WH 7\ SH , HURUUDW DQG SRZ HUZ IW BASHPVWR ERW & VDQG ( : 3V
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) RUDQ DWHWP HQAZ WK P XEAS®! VHPARQY P DKUY UHDWG FROXKEW WARMKEINALY Z IW KL KHUVFRUAY RQ RGH VHPRQ DUH H SHAMG \R SHURWP
EHMAURQ WH UHDWG VHRMRQY © KHQ \RP H VHPWRQY DUH H SRHG Z KIB! WH RWHY DUH CRVWMWWENHLY Z W SUNIRZ BGIH R WH H SRVHG
VHRWRQY P Dy VFRUH XQAWD@® KUK RQ WRVH VHPWRQY FRP SDUHG VR WHUSHURP DQFH RQ WH XQH SRVHG VHPMRQY : H SURSRH D VIR WU H
UHJ UMWWMRQ DSSURDFK VR GHMAWDY \FRUH IGFROUMMGR, DP RQJ GlLIHBHQAHPWRQY R D WAV VDWAXP HY WDVWH DWHWP HQAKDV KIMRUEDOGD\D
WDDUH UHSUAHQEMYH RN WH WAWENHUSRSXOMRQ Z W, UHDMIHD QMBI HMGHIFH R FKHDWY) . Q6\JH  DQ RAMHUDCDOMY L FRQGXPMG \WDW
GIYHUDI HVIQ RWP DARQI URP \WH KIRUEDOCDVD \R IGHQN\ SRMQADCRXVEHY QD GHZ DGP IQWDWRQ EDVHG RQD \SHALLHG FUMIRQ ,Q6\IH
WHVH R DUH WP SRUDUD BHP RYHG 1 URP WH QHZ. DGP LQVIDMRQ DQG GHDUUHI BAWMRQ P RGHY DUH EXLOV W WH OXQEHIHG CDVD \R SBHAFW
VFRUHVRQWH H SRVHG VHPARQY I URP \FRUHV RQWH XQH SRVHG VHRWRQY  7KH UHVKEID) GHDUUHJ BAMRQ P RGHY DUH DSSTHG VR WH \VFRUMVR DO
WAENHY IQWH GHZ DGP IQVADARQ ([ WATD@® \KMGHQW HG BMGXDE DG WHUS YDOHY DU FDBXOWG \R [ QI IQEYIGXDO Z W, IGFROUMMQN
VHRWRQ WFRUAV EDVHG RQ D \SHFLLIHG FUMUIRQ  7KH FUMUD XVHG 1Q 6\JHV DQG DUH GHUYHG DQDOWFD® DQG HP SWED® R SURGXFH D
SUHGHMUP LGHG RYHIDON SH , HURUUDW DQG VR RSWP 1] H GAWIPRQ SRZ HUI RUWH DWHWP HOAKQGHUMXG.  YRURZ Q) QI RWP DURQIURP. KIWRUFDO
CDVD | RUWH LQWDIRXVHUDCDOMY LV | RXQG VR EH FUXFIDCY. KHQWMAHEXUW 1D FRFH®D

1 DWDX S5RRP

YFVFFNAQICH BO &G&FDUVF 1N8ZCPPL GPS3FTQPCEIOH WP #BJ0%/N QT 0 SHBQ] BUPCBM
1TZD PN FUED BCE - FHBMLFSTQFDUWVFT

3FCFDDB . PEFO $-"3# ] "ESFOOF 8 $BEM $S-EFCUBMH 1FGTTPCBMSFTUCH *CD ] . B 8 FIOTWFID
. BD+8 FIOTWFIO1--$ BCE $ BWPOSFTU4FDVSIZ

3DCHBUAHQAMRQ

&DQEGDM EDIQ GXP SIQJ) R FRQ IGHQMOMMFRQMQAY RH R WH P RWAKELTXIVRXY DQG IQUGIRXY WAVHEXUMW SUREGP V\WDWHYHY SURJ UDP
P XWAEH SUHSDUAG VR DGGUAW WY GRAD P DMAUR! 1L IMZ IORFFXU IMIY RQD D PDWMUR ZKHQ : KDWFDQ\ RX GR Z KHQ \ RX BDUQ WDW RXU
SWRIWDP KDVEHHQWH YIFWP R DEWDIQGPS' ' RHVA RXUSURI WP KDYH D EWDIQGXP S SO\ ERRN

QWIVVHWRQ \ RX Z LOBDWDKRZ \R GHYHBS D SO\ ERRNWR H | HAWHO USROG R EDIQGXP SV 7KH &KIH 2 SHIDWRQY2 11 LEHU S\ FKRP HWIFIDQ
DQG DARTH | RUD QDMRCDOTFHQXUH WMAQ) SURIUDP Z IOWDUH WH BMRQVRN WHUH SHIHGFHV UASRQEQ) R EWDIQGXP SV ([ DP SBVR WHH
OMRY/ICFOGH  WH P SRUDGFH R KDYQJ D SOQ\R UASREG \REDDIQGP SV XQEHWEQEQ DQG P IMIDWY WH VFRSH R WH EWDFK 1Q
WUPVR H SRHG WMAFRQMQOADQG SRMQADOIP SDFW RQ WH YDIEW R SDWADQG | X\MUH WWWFRBY — XQEHWEQEQ) WH WDQIH R G DD
\XSSRUBE®! DFWRQY/\ RXUSURIUDP  FDQ VINH LQ UHDMRQ R FDQEGDWY EDVHG RQ WHUURB! IQWH LGFIGHQYV.  IGHQM LQ) WH QI RWP DWRQ DQG
HY.GHQFH BTXHG VR IQRP SIRIWDP GHFMRQPDNQ) DQG GHWP IQQ) KRZ \ RXUSIRIWDP Z LOFRP P XQFDW Z IW FDQGGDWY VFRUH XVHY
DQG SRWE® WH SXETF 1Q UHDMRQ R WH LGFIGHQNV % WH HQG R WH VHWIRQ DWMQGHHV Z LOEH EHWMUSUHSDUHG R BASRQG SURP SV DQG
FRQIGHQ® Z KHQWH GMFRYHUD EWDIQGXP'S
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#04 5XIH 1FBSIPO" TTFTINFOI ] +VTUO. , FFO " TTJIBCOU64 " WPSOFZ] 11 M BOP ' MSEB %-0QBSN FOU
PGEEVDBUPO] #&BO' SFTT 1FBSIPO76&
& RRECDWG 6\ P SRUXP

2 ZGHYR D WM\SWHSDUDARQ FRP SDQ. Z HIH VHQMQFHG \R | HGHIDOSUMRQ | RTBZ I D FUP LQDOSIRHPXMRQ MP PLQ) [URP WH VR SURSUHMIY
FROMQATURP \WH 6\ R ) @UGD 7HDFKHUS HWWIEDWRQ([DP SIRIDP 8 6 $WRIH -DVRQ&RRG. WIMAG WDV 7KH GH HQGDQAS SUR WHULY
\FKHP H LV DQIQUXOWR WH GHAFDWG SXETF \FKRROMDFKHY DQG DGP IQWMDVRYR ) ®RUCD Z KR WMGHG DQG Z RIHG KDUG \R EHFRP H FHWIHG 1Q
WHUSUR HWRQY ) BUGIDQY H SHAWDQG GHVHYH VR NJRZ WDVWKH SYXETF VKRR VR Z KIFK WH HQUXWAMHUFKIGUHQ VR BDUQ DU EHQ) ®IG B\
WDFKHWY DQG DGP IQUADVRY Z KR SURSH® HDWHG WHUFHWIEDWRQY 7RGDV VHOMGFH UHWUDWY D YDODE®! EXVWEDME BMRQ 1RIED WDW
KDWB Z RUN DQG GO HJFH DUH UHZ DUBHG EXWDFW R WH WDQG GMKRGHV DV GHP RQMADWG E\ WHVH GH HQEDQN DUH R EH SXQMKHG ™ 7KLV
VHIHV R SUAHQEMRQY Z IOH SBUH WH | DFW DQG FLUFXP WBGFHY R WH [QvHWAI DWRQ DQG OM DURQ LFOAQ) GH AW HFH DQG WIIOGRH
P DIQMAGHG SURWVR WH WH VR FRQOMQM RIHQUE DQG RIMHULQYHWAI DARQY XVHG R GHMPDQG GRAXP HQAH WH VR FRQMQADQG P HDVKUHP HQWY
FROUGHDWRQY UHI DUEQ) \WH LP SDRADWRFIDWMG Z M \WH H SRKUH RE FROMQVDQG WH VHWIRQZ LQFRGFOIGH Z W \XP P DY R' Bl DADPWRQYDQG
WH GMSRMRQ R WLV \KFFHW XOSIRHPMRQ  7KH DXAHGFH Z LOGDD WH FRP SO DQG LOMEHSHGHQMDWMUH RN VHEXUW LQAHWA) DWRQY
EWHFK SURRFRY DQG DPURQY \WH VHYHUW R \WH YDIEW WUHDWAXFK DPARQY KDYH RQ DWHWP HQAUHVKOV DQG WH GXH GO HGFH BHTXLHG \R
IRP DO SIRHFXWM

SUGFH : LODP YDXRRP

4FDVILZ $ POTEFBUPOT JOBO0 OMCF 5FTUCH 8 P& - FVWFBHICH 0 QQPSYQLIFT X | IV
BJOBJIOIOH U F *OFHIIZ PGZPVS&YBN 1PHSBN

*TBCFN# ( PQU FS 14*4FSADFT ] 3BDI FMIDI PFQH $ PSOFSTUPCF 4 I BUFHFT
) DFIOAWG SRXQOVRE®!

& UHGHDEY DQG WMAQ) RU DQJ DWRQY KDYH | DFHG D BWR FKDQI HV Z IWIQ WH QAR \ HDWY Z W XCBUHFHGHQASUHWXUH VR BFRQUGHUKRZ
H, DP IGDWRQY DUH GHYHBSHG DQG DGP LQMMUHG LQD Z RS WDWKDG R WDQUMRQVR RQIEH P HHWD) VDQG RQIEH SIRARBG H DPV W WDWIDSIG
P RYHP HQAR RQEH GHYHBSP HQADQG GHIHY P DQ TXHWIRQY UHDWG VR WH VHEXUW R WH H DP FROMQADQG SURFHW KDYH EHHQUDVHG Z W
D KHDY | RFXV RQ VHREXUW FROUGHIDWRQY RQ RQIEH SIRARULY $EMRXI K WHVH TXHWRQY UHI DEQ) RQIGH SIRARUIQ) D FUMFDOZ H GHHG \R
DGGUAW VHFXUMW DFURW \WH HQAH DWHWP HOADH R\ FBI DQG 1P SBP HQADGHTXDWM P HDVKUAV HYHY IMS R WH ZD\ 1URP ZRINQJ Z W \KEMFW
P DWMUH SHW WP GHYHBSP HOADQG WP EDQNP DQDJ HP HQAIR H DP DWHP E® UHQGHUKQ) DQG GHHY WURXJ K G HIHQAP RCDOAAY

,Q WY IRXQBWE®! GMAXWIRQ ZH Z IOGCMXW RSSRUMQWAHY WDWDURVH WURXI K WLV UDSIG P RYHP HQMR FUHDW P RUH \XWRICDE®! RQEEH H DP

GHYHBSP HOADQG GHMHY  LGFOEQ) EWRDGHUDFFHW R J URXSV R \KEMIPWP DWMUH] SHW DQG IGFUHDVHG DFFHWIELDN © H Z LGDOR GVAXW NA
FROUGHDAWRQVIQBIHUIN IQ) WFKQRBUJ\ R P DIQEIQWH LQMIUW R H DP VIQWIY HYHUHYROIQ) G MY RS
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( FPSHF8 8 BVH ) VN330 ] 11 MD) JOTPO ) VN330 ]" NZ. D, FF ) VN330

5HPRM RQIEH WAMAQ KDV GUDP DWFD® LGFHDVHG GXUQ) WH OVWFRXS®I R\ HDWA-SDIWEXDWD |RU KUK WENHY WA | RU FUHGHQADEY
HBPURQ DQG HOXFDWRQ ,Q WHRY WY HDMHUVR FKHDWDQG WWDOWNMAIMP V | RUBP RMO SIRPRIHG YV RQ VWM WAV 7KLY WG, FRP SDUIHG
P RM YV RQ VM SURARUGY Z WK USHRVR S FKRP HWIE HTXYDBIGFH DQG | RIHQUE WEAMMMEY 5HVSRQH DQG OWQR GDVD Z HH DQDO] HG |RU
WAMAQ) SIRIUDP VR M[ R +XP 552 3V FHQN RGH VHBIFWRQ WAWDQG | LlYH FUHGHQADE@Y WMNV ( DFK WA SURTUDP X\VHV ERW UHP RM DQG RQ
W WMAQY | RUWH \DP H H DP 7KH DQDOVHV X\VH FOMEDOWBMYMEY HJ P HDQ WBQEDUG GHYDWRQ WFRUH JDIQ |DRRUDDOMY 5DVFK |57
WEMMEY HI WP P IMIWSHYIRQPIMIW 3) ')  DQG FROMRQWIMIMEY 7KH WKWV Z KIFK Z LOEH DYDIDE®H WV \KP P HU Z OWRZ \WH GHI WHH

R P HDVXUHP HOAHTXYD®IFH DQG GHI WHH R WIMATUDXG | RURQ VWM YW UHP R SURFVRUQY

1BDUDBM QQMDBUPOT BCE 0 QFBUPCBM POTEFSBUPOT G°SU F %+UDUPOPGUFN
1F-LOPX MEHF BCE $ PN Q3°N JIFE $ POFQOU8 JJ 3FBM/BUB

-JOFUWF 1 3PTT / #. &

WP SUHNIRZ BIGTH BDGV R FRP SURP MHG FROMQADQG WUHDWMQ/ WH LOMI UW R WMWY SURTUDP V DQG WH YDIEIW R \WH VFRUAV UHSRUMG
0 RQRIQ) P HNRGVIRUGHWMAWY WP SUHNGRZ BIGJ H DUH GHHGHG R GHMPWKGH SHRWG J URXS EHKDYIRUDQG IGHQN SRWQAD® FRP SURP VHG
FROMQN7KI\XG. H] DP IGHG WH H I HPAYHGHWR XMQ) GDVD | RIHQUEY DQG VHTXHQWDP RQRIQY) R WP SHURWP DQFH Z W BDOGDVD VR GHMFW
WP SUHNIRZ BIGI H DG NORZ Q FRP SURP IVHG FRQMQIV7KH MG, DOR H] DP IGHG WH HIHPWR FRP SURP MHG FROMQARQ WP SHURWP DQ@FH DQG
H{ DP IGHH DELOW HWP DMV 2 SHDARDOFRQUGHIDWRQY LGFOGHG \KEJ URXS SRSXOMRQ/ H DP DGP IQVADWRQ WSH DQG JURXS EDVHG \WUHDW
DWRFIDWG Z W SURUNHFXUW EWHDFKHY P XS0 DGP IQVADWRQY DG WMAL) FHQMY 5HFRP P HQEDWRQY | RUMWH XVH DQG VHWS R \HTXHQADO
PRQWRUQ) R WP GlLIEXOV | RURSHIMRIDOMY) SUR] UDP \/DUH SUIRIGHG

"PNRX VQ" CBMIJI PGADPS " CPN BMFT

S5NPUZ 4BSFT "/ $$ ]-EB %UCSB 8 SHI U$ PNAHF

TKHG6FRUHG ' Ll 6 VIMYMF FRP SDUHV SHURWP DQFH RQVFRUHG IWP V YHIXV CRQ VFRUHG WP V
R GHWRWH DP IGHHV ZKR SRIMQAD@ KDG SUH NRZBIGJH R WH \FRUHG WPV ,Q WY SUMVHOAMRQ ZH Z IOIQMHWA DW VFRWH GlLIHBHGRH
DQRP DOHVWDVWDSSHDUEHBZ D WSIFDAFKDQFH WUHVKRG EXVWHDVWZ DUDQAN XWKHULQHWA) DWRQ

: H REVHYHG 1Q D FRXSBI R WHSRWY IQWBQFHY ZKHM D WPDOQ®PEHUR H DPIGHHV ZHMH WRWHD EHQ) IQJJHG DV KDIQJ EHAMU
SHURWP DGFH RQWH VFRUHG WP \V/WDQWH GRQ VFRUHG WPV $OMRXI K WH QP EHUR H DP IGHHVI U JHG GG RAH FHHGWH 1O FKDQFH
WUAKRT WH \FRUH GlLIHHGFHVR DAWBDW  \WBIQEDUG GHYIDWRQY Z HUH XQAKDOGHYHWHBAY DQG Z DUDQMRMZ. XS 1QMHWA) DARQ LOR WH
ZK

© HH SGUH WURXI K DEMIDWH TXDQNMYH ) DQDOMY\RP H SRIME®! H SOCDWRQY | RUZ K\ WiHVH DQRP DIHV DUH BSHDWMGD EHQ) 1QJIHG 1Q
WH DQDOVHY : HKRSH R HQJ DU H IQD GMXWRQRQVRP H IQMUIMAY DVSHFW I RUQMBUMELY XQH SHRWMG VFRUH YDUDWRQY
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" HP ROMDMRQ

: KDWL ZH ZHH DE®I VR J IYH FRP SGMAD XQTXH WIVAIRWP VR HYHY MMGHQWVFR@®U H DSSTrDQNVRUNE FDQAGDW XMQJ) WH MP SB SIRFHW R
UWDQERP O \DP ST WH WP VIUWRP D P XFK OU HUSRRCR WHP" \WZ RX@ EH H DFW @\H KX 1@ WH FDWBVRI D G-HFNMWAEH RUH GHD@Y \WHP
RXWR WH SO\ HY 1R P DAWAUZ KDWiKH J DP H LV HYHYRCH J HW D XQT XH "KDQG™DQG HDFK SO\ HUVWNQY HYHQXD® P HDVWUHG E\ KRZ Z HOMHU

KDQGV DIH SO\HG 6Z IWKIQ) [UWRP JDP HV VR WMV WH IDQERP VHBFWRQ R WP V Z RXG KHS SUIRMRWMH XVH XQHW VHRXUW DQG 1 DILCHW RI
WAFRUHV

TKVIGD R RQD XMQ) UDQCERP [} DWRQ R SURGKFH XQIP WG QXP EHY Rl XQTXH WWWRP VIV RAGHZ  TTIMSUIRSRVHG E\ ) BHGHUF /RG R (76 1Q
DVKH DOR QRWMG IWWMAVHEXUW YDOH / RUG DOR SURYIGHG WH WHRY DQG WEMYMFDORRY VR HYHQXD@ P DNH VXFK WA D WHDOW

© W FRP SXMYW\RGD.  XQTXH WMAYRUP VFDQEH EX®DQG XWVHG $OR HQRXJ K IMP VFDQEH FUHDWMG \R WDWHDFK RGH P D\ RQID EH XVHG D QI ®
WP H 7KHH D RFH DQG GRQH WPV XVHG RQ D QI B SHIRQVRFFH DQG GRGH WMAIRP DG GHYHUDI DIQ  THWAWHRXUA 1 YIWYDE® DWKUBHG
EXVDUH WH WMATRUP V S\ FKRP HAEFD® \RTE'

7KV VAWRQ Z IOSUHVHQN RGV IGDV 1Q P RH GAWRIOWKRZ KRZ VRCDL»V WIFKCQRBI\ [V EHQ) XVHG VR FUDW XQTXH [RWP V Z IWRXWGXSTDWL)
WPV 7KH VHWRQZ LGSRICH FMGHFH R WMATXDOV IQWH IRP R FDVH WYGHY DQG MP XOWRQY DP RQ) RWHUEHH IW
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"BSO. ZFST " NFSDBO#PBE PGOWFSBM FEDIF | %L 4BVEFS " N FSDBO#PBSE PGOFSIBM FEDIOF

7KH P HAFDOFHWIFDWRQ [QGXMAY KDV BHFHQ® H SHIHQFHG D WKUWIURP SRQMQ WP H P DIQMDGFH R FHWIEDWRQ DWHWP HQV R D WSH R
BQ WADDWHWP HQV7KHVH BQ MMGCDMWHWP HQVDMBZ H DP IGHHV VR FRP SOM UHDWHO | HZ WP V DWHDMYHO | UHTXHQAMP DAIQMYDY
HJ PRQN DAD WP HR WHUFRQHQIHGFH * LYHQWH YDWAP DIRUW R SUHYIRXY WAANHEXUMW UVHDUFK KDV | REXVHG RQWDGIMRDCERIQMOQ WP H
DVWHWP HQN MBI UVHDURK. H IV WDW REXVHY RQ WH XQTXH FKDEQI HV DWRFIDMG Z IW WHVH BQ) MWGCDCDWHWP HQV ,Q FROADWR SRIQV
QWP H DWHWP HQV SIDPMIRGHY R BQJ WGIGQDO DWHWP HQNV PD H SHAWFKDQIHV 1Q HWP DWMG DEIOW DFURW WPV ZKHQ WPV DU
DGP IQWMBHG HWHQID® FRMDARAMD LH  THHTXHQV WP DOIQMYDY  $CAUWRD®  Z KHHDV SRQMQ WP H DWHWP HQV JHHD® FRQMAR D
UHDWYHO O H QP EHUR WP VWDWEDQ EH HYDODWMG | RUDGRP DEXV UVSRQH SDWHAQY DWRGFH IVP D\ QRAEH SUDFWEDE®! R DI J U DM WP V/
DGP LQWMUHG FROMXRXV® EHFDXVH DEHUDQFIHV P D\ EH FRQRXQGHG B\ FKDQI HVIQH DP IGHH DEIOW ,QWIVVXG.  Z H SUIRSRH XMQJ D FKDQIH
SROQAGHMPWRQ P RGHODV D P HMRG R GHWIPWY  DGRP DEXV EHKDYIRY 1Q WH FRQM R FRQMXRXY DWHWP HQV 7KH FKDQIH SRIQAP RGHOV
DE®! R IGHQM\ Z KHWHUDQH DP IGHH LVH] KIEIM) DQRP DXV UVSRQH EHKDYIRUDQG 1L \R Z KHQDQH, DP LGHH EHJ LQVH] KIEIMGQ) \XFK EHKDYIRU
: H HYDGDWM WH SHURWP DGFH R WH FKDQIH SRQAP RGHOIQ D MP XOMRQ WXG. DFURW GlLI HHQAFRQEMRQ/ WDWP D\ [P SDPAIW SHURWP DGFH
HJ WMABIQW SURSRMRQ R DGRP DBXV UASRQHY @FDMRQ R FKDQIH SRIQV 7KH FKDQIH SRQAP RGHOLY WHQ | IWWR GDWD Z W NRZ Q
DQRP DBXVEHKDMRU P STFDWRQY/DQG TP MIMRQVR WH FKDQI H SRIQAP RGHXY IQEH DGGUHWHG

*EFOUEZIOH 4 BBUTUDBMW F-CET GPS1PUFQUBNE &YOQPTFE *UFN T

3D BE' FOCFSH / #. &]. FSF 4BBD 6 OWFSIIZ PGS JIDPOTD. BEJPO] $1VQZBO-V / #. &] - OFUF 3PTT
[ #. &] ~VTUO8 PN ZOTLY / #. &

7THY RJ DQ] DWRQY RIWAQ LOYHWA) DM Ll VHRXUH WAWVAP DWUDCKDY EHHQ H SRVHG DQG FROHTXHQW® QDS | RUMFRUIKQY DQG IFGMRQ RQ IXUMUH

DWHWP HQV |, QWH FXUHQAMNYG  Z H SUIVHADQ DSSURDFK | RUBQI WYGICD® P RGHEY ERW BIVSRQH DFFXUDR DQG WP H LOMOQW R FRP SDUH

DJ DIOMP V SBHYMRXAO | @J JHG DVH SRHG T IRP \XEMPWP DWMUH SHWUHYHZ. - 3UHTP LD BHAVXOV KL KQJ KWIG QRUP DWHO H WHP H WP VKDWY
KDYH YEWRQAD® GUWG [RP WHUIQWDOGHS® P HQN) XUWHU WHUH GG (QRADSSHDUVR EH D VARQ). FRUHVSRQEHQFH EHVE HHQ WH WEMYAFD@®

XQUXDOWP V DQG WRVH |@JJHG IRUH SRXH  7KXV GHFMRQY RQ WH H WIQMR Z KIFK WPV DUH FRP SUIRP MHG PD\ EHHIWIURP D PR

FRP SUHKHQUYH DSSURDFK XWI} LQ) ERW TXDQAMYH DQG TXDQAIMYH P HWRGY R HQMXUH WOWFRQFHQIQ) WP V DUH GMFRYHUHG

SFTUAFDVSIZ $ | BMFCHFT BCE 1PUFCLBMPMUPOT (°S$ POUOVPVT " TTFTTN FOT
%FSL 4BVEFS " N FSDBO#PBSE PGOFSBM FEDIF]" BO. ZFST " NFSDBO#PBE PGOFSBM FEDIF

0 DQ P HAFDOFHWIFDWRQ ERDUBY DUH EHI IQQQ) VR RITHUIMRP H\RWR FROARXY BQ) WGCDCDWHWP HQMWR | XOL@BK\ EIDQS P DIQMDGFH R
FHWIFDWRQ 02 & UHTXILHP HQNV & RQADXRXY DWHWP HQABUR] UDP \EHGH IMSK\ MFIDQVE\ EHQJ P RUH | Bf IEGI DQG SDUD | RUP DVRYH 1Q CDVMUH

DV FRP SDUHG \R WDAMRDOSRIQMQ WP H 0 2 & DWHWP HQN 0 RUWAFRQIDXRXY DWHWP HQABUR] UDP \/ DUH DE®I VR EH FRP SBMWG DWKRP H DZ D\

IURP D VAKPWUHG WMDY HOALRGP HQWVHJ WA FHQMU DQG Z W QR SURFVRU $CAMRD® P DQ SURIUDP V| HOVWMUH \RP H \RWR! [P P HGIDWM
IHHGEDFN R IQRP SK\MFIDQV R Z KHNMHUWH DQZ HIHG WH WP FRUHA® RUGRW* LYHQ WH HQG JRDOLY VR P DNH D \KP P DWH SDW 1DIO
GHFMRQ \XFK | ®f LEIOV 1QWH DWHWP HQASURI UDP  DEHWEHCH IFIDOR GDWRQ)  SRHVP DQ. DEGMRIDOMINVHFXUW FKDXIQJ HY GRATDFHG E\

P RUH WDAMRDAD 2 & HDPV @ H Z LOGMXW\RP H R WH XQTXH WAKHFXUMW FKDEBIQ) HY DWRFIDWG Z I FRQAQXRXY DWHWP HQASURI UDP V

IGHOM\ JXIGDQFH RQKRZ. VR DSSURDFK WWWAVHFXUM LQ WHVH SURJ UDP V DQG SURMGH DQH DP S®! | URP D P HAFDOFHWIFDWRQERDG R \RPH R

WH WIFKQTXHV XVHG VR KHS HQUXUH D YD@S DQG WHIDE®! SDW | DICGHRIMRQI RUSK\ MFLDQ/
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THFKQRBJ\ FROMXHV\R SURYIGH QHZ RSSRUMQUWAV I RUKRZ. Z H IQMIDPWZ 1M RQH DQRWHU FRIPWGDVD DQG P DNH GHRIMRQY : HUH QRAMMALY
Z W KRBIWDP V \ HW EXVMHUH DUH 1P SRVBQAMFKQREJ\ DGYDQFHVRQWH KRU RQWDVKRG \J QLIEDQASURP VA [ RUDWHWP HQADQG LOWMUD FDQ
KDYH D WJ QLLEDQAIP SDPARQH DP VHFXUW ) (RP YIWYDOHDON DQG Q) WYADDWHWP HQAIR P DFKIGH BDWQQ) Z H Z IQH SGUH RSSRUMQWA
IRUWMAQ) SURJUDP V\RR ERTO JR Z KHH QR WMWY SURIWDP VKDYH JRHEHRW  -RQD SDGHOR H SHW DV Z H GMXW\RPH R WH QHZ HW
DUDVEHQ) H SBUHG IQWMAL) DQG Z KDWKDWFDQP HDQI R RXUMMLY SUIRIUDP : H Z ROWEH DEGI VR "EHDP \ RX XS™R \ R$@GHHG R IRIQXV
WH RG | DWIRGHG Z D\ |RUDQHQI DIIQ) DQG WRXI KWSIRYRNGI BRNDVRXUZ KDWRXUI XM P D\ KRG
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"N QPWCH 5FTUAFDVIIZ (PS4 WBUF " TTFTTN FOT O " | FX BCE 6 QEBUFE ( VEF S
4BUT

+1 O0 MPO 0 MPO &EVDBUPCBM  FBTVSEN FOUBCE " TTFTTN FQU4FSADFT ] 8 BMYBCF $ BWPO 5FTU4 FDVSLZ]
S5NPUZ#VD FS 8 7 % &]-Z004D FNFMY %0 &] 4Bl 5PUWPO $ BWWPO

&RREIDWG 6\ P SRXP

Q UWFHQW\HDY PDQ QHZ WIQIV KDH EHHQ GDUHG B\ WIWA IRU IPSIRIQ) \WMWVVHEXUW IGFOGQ) WH [P SBP HQAMRQ R RQIEH
DWHWP HQN &$7V PRI WMADGP IQVADARQY P RUH HITHPRYHD DQG DWHP SW YDURXY P HMRGY | RUFRQGXPWY) VHREXUH WA GXUQ) D
SDQGHPIE $P R WH OWMAFKDOIQ) HY | RUWEMA DUH WH LGFUHDMQ) XVH R1 QRQSHUP MG WIFKQRBJ\ DQG GHYIEHV E\ XGHQN GXUQ) \MAL)

QAVFRXH R WMVFRQMQVRQ \RAIDOPHAD DQG GRQJ WP RWM WMWY VHEXUWHD Q D WDP R WM DWHWP HQVUHSUAVHQEMIHY
IQGHSHQEHQMMWAVHFXUW H SHW DQG & DYHRQ W | FRIDERIDWG \R GHYHBS D GHZ. UHSRIWWMWBIG ~ 7HAG HEXUW * XIGH | RUBVEAM $\WHWP HQV
8 SCDWG TMMDWDGGUHWHYP DQ RN \WH OWMARKHY DQG FKDIIQIHY 7KLY GRAXP HQALY D XVH XCUVRXUFH | RULP SURYIQ) VHEXUMW SUDPWEHY
SUMHQAY  WMVILIH) XOUMEY GHWMAWY) WAWSLLDR.  DQG IQHM DAQY  \K\SHAMG IQMDFHY R 1P SURSHU W) EHKDYIRU B\ MGHQW RU
HOFDRY QWY VHWIRQ [QRP DWRQ I URP WH QHZ BHSRWZ LOEH SUVHQMG DBQ) Z W H | HPRYH W AW LHY DQG FXUHQASURFHGXUAV [ RU
1P SURIQ) VHFXUW 7Z R CDMRD® UHFRI Q] HG H SHW RQ WAMARHFXUM | RUVEAM D\WHWP HQWV DQG VIR WA DWHWP HQAGILHARY Z IOSURYIGH
PDQ H DPSBVR HIHAWH WM SIDFWFHY HJ 1P SGP HOAY \RQI HUSRIFIHY SURFHGXUAV I RUFRQGXFWY WP RM WMAQ)  EHAMUP RQVRUQ)
R WH ,QMEOHADQG \RFIDCP HAD H SDQGHG XVH R GDVD | RIHQUEY DQDOVHY DQG XMQJ LQGRYDWH WAMAGHMI QV VR IGFUHDVH VHRXUW & RSIHV R
WH QHZ & DYHRQUHSRWZ LOEH \KDUHG Z WY DODWHQGHHV
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/1J KWKRWY GRHXYUHV Z LOEH HYHG

1PTUFS13-TFABUPOT

N 1S-LOPX MEHF %-UFDUPOJOS$ " 5 XU U F *N QBDUPGLS-LCPX MEHF 7 BZICH BDSPTT 1FSTPOT BCE PS*UFN T
-IDQKHQ&KHQ & RBUH%RDG_ . \@H* RIH SQYHUW R : MROMOQ 0 DAMRQ_/X] %\ & R®U H %05

6 TF PG4 UBBUTUDBMRWEFCDF WP ' NBH 1PUFCLUBMS PN QPN JTFE *UFN T
&HFHID $CGHV O D[ IP 0 RUQ 4 L* XR 0 HAFDGR RXGHCRI & DODCED

N QPVWE % UFDUPOPG' COPIN BMSFTUCH #FI BWPSU SPVHI . PF $ PN QWUF . PEFNDH PG3FTQPOTF 5.NF
1PGHET
5HILO XFICR 36, GHYMFHV/&& * UHIRY 0 +XWV &DORWEID 6VEW 8 QYHMW 6DFUDP HQR DQG 36, 6HYEHV// &

&YBN JOICH 1FLOPX MEHF 94~UFDUPO 4 BUTUDT CBTFE PO-.1FM PPE 3BUP 5FTUGS6 TF JO3FBVBN F
0 HYH6DWDF  -DPHV: R®FN 8 QYHWWR : IVFRQUQ 0 DAVRY

&YQWSIOH *UFN 3FTQPOTF 5BHDWPZ 4N NBSIZ
+RY@ : DY &KL<X+XDQ $&7,&F

$ FBUCH BO" VUPN BUFE 1S$°DUPSICH $ BMCBUPO5PPMP &CBCM %4-DITPO" HF-FN FOUSBOTOBF-CDZ  &OTVS-
2 VBMZ $ POS°M

SRH+DWQIV. HW : [@AIPDN " XRIJR

&EFDIJ PG. VMEN FOTPCBMY BCE %&DVNE POU F . PEJGFE $ BVUPOBCE 6  1FSTPO" JJCEDFT / FX
*OTH U BCE. PEJGFE *CEDFT
6WYHQ6YRERCGD 36, 6HYEFHV/&& _* WHIRY 0 +XWV &DOQRIID 6\ 8 QYHIW 6 DFUDP HQR DAQG 36, 6HMEHV// &

UFUFDUCH *UFN 19~ LOPX MEHF PO3F VIFE ' PNT
$IMQ: DQ  <X=KDQ 7KH)HCHDWROR 6ViAM %RDIBV R 3K\ MEDOYKHIDS\

N QPWCH 15°DUPSICH U SPVHI / BUPCBMS FSJGDBUPO " O*QLIBUVF PGU F / BUPCBMs PNAHF 5FTUICH
" TTPDBUPO
S5DFKHOFDP SGI 1 DWRCDCR R H 7HAQ) $\WRFIDWRQ
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8 | FO*OIEFST ( P 3PHVF

+#OQIFS 4FNLP #BLFS. D, F(.F]3BZ/ DPTB &4 ]3BD FMID PFQH $ PSOFSTUPCF 4 SBUFHFT
3DCHBUAHQAMRQ

SWYP SWE\ WILG SN VR FLUFXP YHOAMMAGY XBN WMDOFRQMQVRUSURYIGH SUR\ WWMMAVBNHY DU Z HONRZ Q- $VWMAQ) SUR HWRQDY' Z H
\SHQG \LJ QLIEDQABARXUFHY DMP SWQ) VR GHWMUDQG GHWPVMHVH WSHY R DPWEN VR SIRMPARXUWMAG) SURTUDPV  9AZ KDWKDSSHQY Z KHQ
WH WUHDWMVOWFRP 1) 1URP RAMGH R' RXURU DQ} DWRQ EXVLY IQAMDG D WKMMG IQUGHY  7KH WHDOW IV LQUGHUWBDW DU D LI QLEDQAUMWR
WD) RUDQ] DWRQ/ DG Z KHQ IQUGHY JR WRIXH WH 1P SDPWFDQ EH GHYDWIMEDY - RQ WWAHEXUMW H SHW VR VBNH D GRN DWZ KDAWFDQ
KDSSHQ Z KHQ WKWMG LQUGHY HQJ DI H 1Q GHI @ HOARUIQMOARCDCEHKDYIRY WDWSXW RXUWMALY SURJUDP DWIMN : H Z LOVKDUH FDVH WMGHY
GVFXWZ KDW RX FDQWR GR SIRMPW RXURU D} DMRQ DQG KRZ \ RX FDQUAVSRQG 1L DQIGFIGHADUMAY

3UGFH : LODP YDXRRP

#BNMBCDIOH SFTUAFDVIIZ BCE " DDFTTICNMZ &OTVSICH U F 7 BNEIZ PGAWBU " TTFTTN FQU
SFTVMI PS4 WEFQT X %ITBCIIFT

#1O0MPO 0& "4 141 FSIMB[BS/T / BUPCBMS FOFSPO &EVDBUPCBMD VIDPN FT ] . BSJ2 VBOCFDL / BUPCBM
$ FOFSPO&EVDBUPCBM) VIDPN FT]+HTTIDB' FOCZ . D HBOY%0 &] 8 BNM/BCF $ BWPOS5FTU4 FDVSIE

3DHBUAVHOIMRQ

7KHUH VD GHHG VR EDDGFH WWAHFXUM Z I WH DFFHWELDV RN DWHWP HQV | RUMYGHQN Z W GADELOMHY 7KH SRIFIHV DQG SURFHGXUHY WDVDUH
1Q SOFH B\ WIMA \R PIQP [} H WWAWHFXUW UMY/ P D\ DAMP HY DI HPADFFHWELDY $V \KFK WHUH LV D GHHG \R FRQUGHUKRZ. GLLI HHQAMAMY
HRXUW P HDVXUAY P D\ DI HPWRUIQMUHBH Z W WH DFFHWELOV R \WEWE DWHWP HQWV | RUMNMGHQV Z W GADEIOMY 7KLY SDGHOVHWRQ Z 1O
SURVGH DQRYHYIHZ R WH MXHV DVZ HODV\KDUH WH 1 LQAQI VR D UHFHQADCDOMY R \WEIMAS WWAHFXUMW SRIFIHY DQG SUDFWEHY WDWH, DP IGHG

KRZ DFFRP P RGCDMG WAV DEMIDW DWHWP HQV DQG UHDWG IMUKHY | RUMMGHQN Z (WY, GAVDELOAAY Z HUH DGGUAWHG [QWH SRIFIHV $ \WEW WA
HRXUW GUHRRUZ LOWKDUH WM SHYSHPWHY DQG GHVFUEH KRZ DWW LY [GFOGIQ) WMGHQWV Z W GAVDELDAAV 1Q WHUWAMAVHFXUMW SRIFIHV

7KH VHWIRQZ LOGFOGH \KJ J HWRQY DQG FROUGHIDWRQY I RUKRZ. \R P DIQEAQWMAVHEXUW Z KIB! HQXUQ) \WH DFFHWELDV R DWHWP HQN © HZ 1O
\KDUWH Z KDWZ HNGRZ Z KDWZ H WIQN DQG Z KDWZ H WWOMMAFDQERWILI XUH RXAW3GDVH FRIQXVIQ D OHO GMFXWMRQDVZ H H SBUH KRZ WMAVHEXUW

DQG DFFHWIELDN FDQEH EHMAUEDDGFHG
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AFDFU41 PQQICH &YQPTIOH BCE " EEFFTT.CH U F *00FS8 PS.IOHT PGS | FBUCH 4JFT

$BSITTB 1UTFOCFSHFS 8 ( 6 ]-FTUFNB 4D XBC 8 ( 6

7KH DYDIDEIOW R Z HEVWMV R THUQ) VR FRP SGM LQAMGXDOWMA DQG HYHQ I XOFRXUWHY RUGHT UHHV IV RQWH WMH  $V P RUNFXUHQASURFHWHY
IQFOGH P DIQD UHDRWYH DSSURDFKHV VR DAGUAWIQ) WH EDG DRVRY Z H GHFIGHG \R H SBUH D SURDFWH \ROWRQ

$FDGHP IE LQMJ UMW LY FUAFDOR UHBIYDQADQG YDXG DMWHWP HQAGHMI Q DQG WH \MEVHTXHQAGHDHY  $VSDWAR : HUM®D* RYHCRY 8 QYHIMA
% 8 HIRWWR [P SIRYH DWHWP HQAGHDHY VHFXUW D VHFUAWKKRSSIQ) DSSURDFK KDV EHHQ VNHQ VR VHHN RADQG LIGHQN \WH P HWMRGV | RU
SUR\ WMAMENG WV [Q REHUVR WRS WH SRWQADCDELDMN R WHH SUHGDWRY VWV \R \KEYHWWIMH DFDGHP IE SURFHW ,Q DGEMRQ D IRFXVRQ
P DIQEIQQ) RXUIQMI UW IV DVIP SRVBQADVH SRUQ) WH OFNR! LM UW VHHQIQ WHVH FDVHY 7KH SURFHW XVHG Z LOEH RXWEIZHG DQG WH UKV
I RUD \SHFLLIE W Z I@EH GVFXWHG & RP H 11QG RAWZ KDWZ H KDYH BDUHG
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) ZCSE 5| ST1 PN CBTFE 4FRVFOUBML.SPDFEVFT BSYUFDUCH $ PN QPN JTFE HFN T
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$1BOTPPO-FF " #* 1) PCH2 BO / $4#/

8MQ) FOWEDOMWMHRY DQG WP BASRQH WHRY WY MG, DSSTHG VHTXHADOSURFHGEXUHV VR D UHDORSHIDWRQDOMP  SRROLQ D YDUDE®!
BQIW &$7 VR GHWPALMP V Z KRVH VHEXUW P D\ EH FRP SUIRP MHG 0 RURYHU WLV VMG SURSRVHG D K\ EUG WUHVKRG DSSURDFK R [P SURYH WH
GHWPURQ SRZ HUR  \WH VHTXHQADCSURFHGXUH Z KIB! FROARGY WH 7\ SH , HURUUDW  7KH K\ EUG WUHVKRG DSSURDFK XVHV D GFDOMUVKRT | RU
HDFK WP 1Q DQ HDU® WU H R WH &$7 DGP IQUADMRQ DQG WHQ IMXVHY WH J BEDOMUWKRT 1Q WH GHFIMRQ PDNQ) WEUH $SSOIQ) YDURXY
VP XOMRQ | DAVRY D VHIHY R VP XOMRQ WMGEHY H DP ICHG Z KIFK | DRVRY FRQAEXM \WJ QUEDQ® \R WH SRZ HUUDW DQG @ WPH R WH
SURFHGXUH ,Q DEAMRQ R WH P XOMRQ VMG D FDVH YO, LA DWG Z KHWHUWH SURFHGXUHA DUH DSSTFDE®! VR WH BDOMP  SRRO
DGP IQUMIMHG 1Q &$7 DG FDQ IGHON SRMQAD® FRP SURP MG WPV 1Q WH SRRO 7KLY BAVHDUFK | RXQG WDWIWH IGFUHP HOAR! SUREDELOW R D
FRUMPWDQZ HU S IGFUHP HQAVZ DVWH P XOMRQ | DRVRUP RWAIP SRUBQMR WH VHT XHQADCSURFHGXUH DELON VR GHWPFRP SURP VHG WPV 7KLY
MG DR |RXQG WDWWH GFDOWUHWKRT DSSURDFK P SIRYHG SRZ HUUDWY DQG \KRWGHG @J WP HV Z KHQ WH S LGFUHP HQAZ DV \P DO 7KH
IQEQIVR WY VMG FRXG KHS SUDPWARGHY LP SBP HOMMH VHTXHQADOSURFHGXUAY XMQ) WH K\ EUG WUHVKRG DSSURDFK 1Q WDOWP H &$7

DGP IQVADURQ

&YQFSN FOBM PN QBSITPOPGU F 4 FDVSIZ 7 BMF PG3BCEPN M 1BBNMINSFTU BCE
4 DM 1BSBNWNSFTU

YBWE ' PTUFS $ BWPO5FTU4 FDVSIZ

&UWDWY D XQTXH WMAIRP | RUHDFK WWWENHULY DQ P SRUBQAVHEXUW P HDVXUH [RUVRGD >V KLJK WINHV H DPV | HYHY WAVALY XQTXH WHQ
KDUQ WH FROMQAR DQ RCH RUDQY. LORWI IYH DQ RIHUMAAENHLY DQ DGYDQAJ H 7KHWR WAVAFRQMOQAZ LOEH D XVHBWH HIFMH DQG P RW
IRPVR FKHDWY ZIO@JR DZD\ $ XQTXH EXWHTXYDBIQMMMREP  [RUHYHY WMMBENHUZ DV ) BHGHUE /RGV YWMRQ +H FD@IG WHH WV
5DQGRP © 3DUD@IOTHWY 537V %FDXVH WH Z HUH WAV WDWZ HIH GLLILEXOWR X\VH 1Q HWHUUHVHDUFK RUSUDFWFH DVWIKH WP H YHY QMBI HP SILUEFDO
COW H MV RQWH GMJIQ &HWIQD WHUH DUH CR FRP SDUDWYH WYGIHV R 537V YHYXV " VAR SDUD@IO'RU™UDMRD® SDUDBIOWMN  WH WAV
GHMJ QLOQ SUHGRP LCDQAKVH WHQ DV MV VRCGDA

TKYV\HWRQ Z LQSUHVHAH BIVXOVR - HP SILFDAHVHDUFK GLUHRAW® FRP SDUQJ 537V DQG WMAIRUP VFBHDWG P RIH WDGAWRCDOZ. DV 7KH WIWAYRWP V
Z KHWHU53 7V RUWRVH FUHDWIG WDGIWRCD@  Z LOEH SURYIGHG VR \DP SBV R WIWAINHY EDOQFHG B\ DELOV 1QWH GRP DIQ 3HURUWP DQFH RQ WH
WMDY WWAFRUBHY Z IQEH FRP SDUHG DBQJ Z IW RIMHUSW FKRP HAIE DQG VHEXUW P HDVXUHY
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WJIBH/RI RGFH DIDIQIRUWH &2 76 . HGRM ' HEDWV -RQ IQEXMAN H SHW DVWH. GHEDM WH [P SDPWR IDSIG
WP GHYHBSP HQARQ WP \WWH WDQG Z KHWHUKLI K WENHV \XP P DWYH WAMAQ)  DQG W DWMQGDQAH DP \HRXUW QHHGV
Z IOFH LWHBYDQAE) %IQ) \ RAUFHOBKRGHY DV\ RX Z LOEH FDEBIG RQVR SURYIGH DCGMRIDCFRQM WGXUQ) WHH
| DWASDFHG DQG HQ) DIIQ) GHEDWAY / HDWD 1 URP WH H SHW \KDSH DQG IQRP \ RXURZ Q RSIQRQ DQG JDIQIURP WH
ZIMGRP R WH FURZ G DVZ H H SBUH WHVH P SRUBQARSLEVIQ DWHWP HQV,\W/D WURZ  GRZ Q\ RX Z RQWZ DQAIR P IW/

%~CBUFST 3VTTFNMINIJ +BNFT8 PNBDL YBWE ' PTUFS BCE $ BPMRDLFIM
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0/BOM: BO &54 ]+BLVC/ PVBL &54 |*LLZV$ | PJ 854 ] +BOHBCH) BP &54 1 $1 FO-J &4 ]. D BFMBVTT &54 |
8 FOR/$VI &4 1. P; 1 BH &4 ] IBVMABCF &54

& RRBGCDWG 6\ P SRUXP

: W \WH DOYDQRHV 1Q WFKQRBI\ - WH HOMURCP HONV I RUGDWRIQ) DQG DWHWP HOAKDYH [P SURYHG WHP HIGRXWO ERW 1Q FOWURRP  DQG DWDUIH
VDO DWHWP HQV  7TKHVH HQDEGIG GBDUHY DG WWAWWEINHY VR 1P SIRYH WHU NORZ GIGIH DQG WA@Y 1Q WHU VXEMFW EXWDOR SUIRMIGHG
RSSRUYQWAVIRUIDP 1 WH DWHWP HQV ,Q WY FRRUBLCDWIG VAWIRQ Z H J DWHUHG WUHH SUHVHQEMRQY VR VKRZ. \HYHUDADSSURDFKHY RQKRZ R
GHWRPWSRWQADOFKHDWY) 1Q Z UMY 1Q WH FXWHOADIH R DGYDQFHG WIFKCR®J\  7KH WUWHH SUMHQEMRQY LCFAGH DXVRP DMG HAWD\ GAWRWRQ
VROMWRQ GFHWFWRQ R $, JHCHIDWG HWD\V DQG NH VARNHV 1Q GHMPWRQ 7KH J RDOLY | RUUHVHDUFKHY VR WICQN DQG GHYHBS P HWWRGRBJ IHV R
DGGEUHW WHVH DAXHV VR HQXUH WH TXDOV R Z UM DWHWP HONV

1 DWDX 5RRP

51 F &PWNCH - FHBM BCETDBQF PGBFTU4A FDVIIY

HOQIFS4FNLP #BLFS. D, FO F]%00B . DIBSMBCE ) BO4BORPT ] $ BN W 51 PN QTPO 51 F $ PNEHF #PBSE |
3BD FMID PFQH $ PSOFSTUPCF 4 UBUFHFT

3DCHGBUVHQIMRQ

/ H) DQJ XDUBUIDIY XQGHWFRUH RXUUHDMRQKISY Z W WAMABINHLY YHQGRWY DQG \WULG SDWAY DQG [P SDPWKRZ. Z H SURMPARXUFRQMQIVIP SBP HQV
VHRXUW \RRY DQG WSRQG VR VHRXUW IGFIGHQV . $V OZ V DURXQG GDVD SUMDR\  DIWIFIDOIQMM HGFH  EIRP HAFY DFFHWIELOV DQG FRS\ WKW
SURMPURQ FROMXH R HYROH \R VIR P XWARXUMMAYHEXUA | LDP HZ RN +RZ. Z L@WHVH FKDQI HVLP SDPWIMAL) SURD UDP VDG WH VRRY XVHG R
VHEXUH WA« KDWFDQ WMAQY  SURJUDP V GR VR HQUXUH WH. DU SUHSDUHG \R DGGUAW DQG UAVSRQG R B DODQG I XOWVRAY FKDQIHV'  -RIQ
H SHUHQFHG ®U DOSUR HWRQD DVWH. SURYIGH QUL KWIQR WH HYROLQ) Bl DODQBWDSH DURXQG WA DQG SUDPWEDOASY RQ SBHSDUQ) \ RXU
WA SURIUDP \R HYROH DVZ HD
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&YBN 1FSPIN BCOF " VEU *EFONZIOH BCE SFTPMICH*TTVFT 8 IJ : PVS&YBN T #F®3- 51 FZ
#FDPN F &N FSHFCDFFT

4UFQ BQF $ PCZ $ BWPOS5FTU4FDVSIZ ] 4VTBO8 FBWES $ BVWPOS5FTU4 FDVSIZ

([DP 3HURWP DQFH $XGW DUH FUMFDO RUBZ. DQG KLI K WIINH FHWIEDWRQ SURJ UDP \/\RR FRIFWDQG DQDO] H DPWRCDE®! GOV DERXVWNH H DP v
SHURPDQEFH  7KH WAMNVGHYHBSP HQVSURFHW LV W RIRXY DQG FRW |RUWH RUDQ] DWRQ $PWRQ/ \KRXG EH VENHQ RQ DFWH DQG | X\UMUA
H_ DP LCDWRQY VR SIRMPWKNDWQYHWR HQNV( [ DP 3HURWP DQFH $XGW SUAVHQADQ RSSRUMQW VR IGHOM\ SRWQADAMKHY XMQ) FOWEDOXEMNEY
IGFOGAQ) SRQAENVHIDCDQG S YDOH DQG RIMHUGDWD  7KH DXGWMHQ Gl V GHHSHUWR 1 LQG DQG SURSRVH DPWRQDE®! VROMRQY VR WRH FRGFHI/
0 DQ IMXHVFDQEH IGHQNIHG ZIMW DVIHZ DV H DP BNHV WRXJ K WH P RUH GDV DYDIDE®! WH P RUH WRURXI K WH UHVKOV 7KLY SURVHQEMRQ

Z |ODGGUHWWH IMXHY GHMPMG 1Q DQDXGWMH EHGH IWVR IGHQM 1Q) IWXHVHDU® RQ DQG SURYIGH J HIHIDQ) XIGHTEHY| RUDCQDD)] [ WY GDVD

51 F' PNBUPOPG' / $$°3T 5FTUAFDVSIZ 5BTL ' PF BCE *J 3PM JO) HI 4WBLFT 5FTU
A4FDVSIZ

5807 ( FUFMIBO " NFSDBO/ VSIFT " TTPDBUPO | 41 BXO " NBLFS " NFSDBO / VSIFT " TTPDBUPO ] $ BJMD
( EPXTLI " NFSDBO/ VSIFT" TTPDBUPO

: WIQ WH $P HUFDQ 1XUAHV & WHGHWD@Y &HOMU $1&& WH 0 HDVKUHP HQAVBHMEFHY GHSDWR HQMGHYHBSY DQG YDGEDWY  FHWIFDWRQ
HDPV $1&&V THWEHRXUW 7DWN )RFH 767) GIDZV PHPEHIKIS IWRP HDFK R 0 HDVXUHP HQWVEHYEFHY IRXU ZRWURXSY R IRP D
P XQMEMASEDY WDP  WDWDGCGHWHY SRMQADOWUWBHDW VR SIRIWDP  DQG WMNVGHYHBSP HOMWHRXUW  7KH 767) KDV GHYHBSHG |RXQEDWRQ
GRRXP HQV WDWI XICH RXUZ RIN DV ZH BVSRQG WR IGFIGHQN \iXFK DV SRIMQAD@® FRP SURP MHG WP V DQG | DOHD FRS\ W KWG P DWUDY 2 XU
SUVHUEMRQ Z LOCHVFUEH WH | RWP DWRQ R WH VIWMN I RIFH WH RGN DQG UMVSROMEIOAHY R VIMNIRBFH P HP EHY DQG DQRYHYMHZ R RXUIXGQ)
GRRXP HQWV DQG SUIRFHGXUHV ,Q DGGMRQ Z H Z LOSURVIGH LOLI KW QR RXUDSSURDFK ViR UMVROH K\ SRIHWFDOKUHDW VR RXUSURT UDP >V VHEXUW

- 3UCFH: ITDP YD@RRP

VD 9% HG G(QFKHV DUH DYDIDE®! [Q WH 6HQRUSRRP  6HDWQ) IV 1Q
WH 3UGFH : LGDP YD@RRP
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