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"$$0. 1"/ * & 54& &$50/ 4

327$72(6 $1' 67$5&+(6 9(* (7$% (6
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&KHW ZIK) UK ) LIW

&XFXP EHUO IQARGY 3 DOl < HBZ
9RG\D / HP RQ6 RXUDQG &GE 6 RED JDUIVKHG Z W & XFXP EHU

DQGO 1OV

YOVKIQ) %AICH 3N
&RFRQMVB XP & DQEHW - XIFH DQG* UDSH LKW XIFH

6 RP HKMIQJ 963H 963H
5XP %3H&XWDFDR DQG 3 IQHDSS®! - XIFH

3ION7Z MW3IQN
* 1Q * IDSHUIW XIFH 3IQHDSS®! - XIFH DQG D IGDWR
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%ODFN %HDQV 'LFHG 7 RPXDVDRHRV6D XFH 4XHVR &KHHVH
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/ DM 1 LIKVWD HQX SUFHG SHU* XHWV
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SL]]D PLQLPXP SHU WRSSLQJ VHOHFWLRQ ZLWK D PLQLPXP RUGHU RI SL]]DV

&ODVVLF OR]J]IDUHOOD 3DUPHVDQ DQG %DVLO

BHSSHURQL 3HSSHURQL DQG OR]]DUHOOD

6DXVDJH 6DXVDJH DQG OR]]DUHOOD

9HQHWLDQ 6SLQDFK *DUOLF $UWLFKRNH OR]J]JDUHOOD DQG )HWD

%XIIDOR &KLFNHQ 6KUHGGHG % XIIDOR &KLFNHQ OR]]JDUHOOD 3DUPHVDQ DQG %OHX &KHI



¥ *4) ¥ ( 5069) &4

3KRWR %RRW 3 DFNDJ H
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| RXQIH) XUQIWYH 5 HQWY
( ®IYDWM DQG SHUHFVW RXUUHFHSURQ YIMRQ Z W D FXVRP 1] DEGI BXQIH VHW FKDILY FRXFKHV SIGBZV XV HQG\BEBN HW
QFOGHV &RXFK  &KDIY  7DEGN 5XJ DQG3I@®ZV

6 SHFLDOV 7DE®! / LOHQV DQG 1 DSNIQV
- DQAR DGG\WDWZ RZ  IDRRUR \ RXUIRFDOBEGN RUR \WH HQIH YHQXH' & ROUGHUVSHADAY @HQY IQ D Z IGH IDQIH R FRBW

DQGIDEUEV 6 HTXIQV YFKRQ / DFH DQG 2 \WHUG SHADOY / LOHQV DYDIDE®I ° & RQVXOY YHOWS SHADDAWRUS UFIQ)

7DE®I 5 XQQHWY
<RXU&KRIFH Rl &KDP SDIGH / LIKVBHDFK RUL DY\ %0H 7 DE®I5 XQQHY 3 HUHPWZ D\ \R DGG DQ HBU DQVBRS R\ RXUIXHW
\DEGV DQG |RFDONEGN
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$ P HQMAHV %DVNHWV
7 BHDVY RXUJ XHVV \R KHS XOIWB! \RXFKHV IQ WRVH2, Z VK, KDG EURXIKW 2 P RP HQN' $ P HQMAV DUH SUAVHQIMG LQ D XQTXH
QVSD\ DFFRP SDQHG Z W D FXWRP QRM IURP \WH EUGH DQG J URRP BMIDY \ RXUIXHW NQRZ. \R KHS \KHP VHOHV

3 HUYDVNHW

&KDU HY/
<RXU&KRIFH R &KDP SDI(CH RUG I0HU& RBUHG & KDU HY DWHDFK 3 OFH 6 HWIZY
3 HU3 OFH 6 WY
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&DWG %R
&KRIFH RSWRQV Rl FRSSHUVTXDUH OQME UKNAIF 0 DI CRID IQVSILHG OQMED RUURP DQIF SHZ WMUDQMS
5 HQBO

& HQMSIHFHV
9IQmUH 6 WG
0 HIFXUY * OW & DQEBMIFNY SHU& DQEBMIFN
YK * RG( \WKHG* OW 9 RIYHV SHU9 RiYH
%DW & W ABIO OP HBMWV 7 DSHUHG & DQEBV SHU& DQEBMIFN
. RRG' pFRU
. RRG * OW/ DQMOY SHU DQM®Q
2 SHQ $ 1L/ DQMIYV 3 @Y/ SHU/ DQMQ 3 MU
: RRG 3 HGHBIGE \BIQGV SHUB \BIQG
&RSSHU/ DQMOV SHU/ DQM®D
7KUH 71HU) GDWQ & DQEBV SHU7 DE®

$00 &HQWHUSLHFH 5HQWDOV LQFOXGH *ODVV 9DVH DQG :KLWH 8QVFHQWHG &DQGOH

: RRGHQ: HBFRP H6LIQZIW ( DVHO S HQWNO

7DE®I 1 XP EHWY SHU7DE®I 1 XP EHU
9IQMIH3HDWD) WP HG : RRGYEBAN RUSFU@F ZIW : RRGRU$ RV @F ¥%DvH

+ HDG 7 DE®! YdRXT XHW DVHV SHU9 DvH

+H DDRQ&HHP RQ $ UFK 5 HQEO
: M) DX * HHQY ' WDSIQ) $GAMRQDO

* LHHQHY : D@B KRWR %DFNGLRS S HQWNO

+DQILQI ) RWDOAR] HV [QFOXGHV XS R S HQWNO
© M) DX * BHHQHY  $GAMRCDO

$O@ pFRUS HQBY DUH ¥%OVHG RQ$ YDIDEIMW 3 GDVH FRQFW RXU( YHQNS SHRDDAWV
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7R VHFXUH 8 SSHU( DWWRU\ RXUSUYDW IXQRIRQ D CRQ UHXQEDE®! IQUIDCSD\ P HQWHTXDOR R WH YHQXH BHQBCGFRWDQG
WL GHG FROMDPWY BHTXILHG 7 KH LQMDOSD\ P HQAZ I@EH DSSMHG R \ RXUILQDAQYRIFH

7R VHREXUH\ RXUGDIM SD\ P HQAP D\ EHP DGHE\ FKHAN FDVK RUFUHAWADUG 8 SSHU( DWHIHTXLUHV D FUHGWFDLG QXP EHUEH RQ
113! | RUDT@HYHQW \R FRYHUDQ. DGGMRQDAFKDU HV IGFXWHG RQWH GD\ R \WH HYHQW
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7KUHH P RQKV DIWUVHEXUQ) D GDWM WH UHP DIQGHUR! WH YHQXH UHOBIFRWWY GXH WKLY SD\ P HOWY QRQ UH XQEDE®!
61 P RQKV SURUR\ RXUHYHQWD QRQ UHXQEDE®! SD\ P HOAR IV GXH Z KIFK 1V DSS@HG \RZ DUBV \WH FDWUQ) \REO

7THQ @D\ VSURUR\ RXUHYHONEDM R \WH UP DIQQJ EDDGQFH R \WH HIP DIMG FROMDPWY GXH $Q LOAGHQIO
FKDU HV DQG RUGDP DIHV \R WH EXLTIQ) RUW FRQIMQW Z IQEH IGFXWHG B\ \WWH FOHQADQG UH BRMG RQ\ RXUILQDAQYRIFH
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© KHQERRNQJ \ RXUHYHQADV® SSHU( DWVZ HEAQ) SDFNDIH P LGP XP V DUH BHTXILHG RQ) UGD: \WWURXIK 6 XQGD\ HYHQQIV

6 DIMLED, V ) UGD\ V 6 XQGD\ V

3 ®DVH FRQUX®( YHQ SHADDMRURII VHDVRQP QP XP V
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$ HYHQABURGXPIRQ VHWYIEH [HH DQG VDBV Y[ Z I@EH UHBIRMG RQ\ RXUILQDAQYRIFH

3UFHVP D\ EH VXEMPWR FKDQI H \R UH BFWP DUNHWARQAMRYY ) LQDCP HQX SUFIQ) P D\ EH BHTXHWMGIQZ WMQI M[W @D\
SURUWR \ RXUHYHQW

)22 $1' % 9(5%* (
) LQDAD HQX DQG %HYHUIDI H VHBIFMRQY P XWAEH FRQILP HG\KLW — GD\ V SURUVR\ RXUHYHQACD\M

1 RIRRGRUEHYHIDIH P D\ EH EURXJKWOQR 8 SSHU( DW/Z W WH H FHSWRQR| GHWHWSWRYIGHGE\ D FHQHGEDNHY $Q
RXWGH GHWHW DUH VXEMIPWR D KDQGIY 1HH & XADY ,QXVIRQZ LGBWRYICH SOWV [RUW QDSNQV DQGAVSO\ WP V

,QREHUWR FRP SO Z W KHDIK GHSDUWF HQABHI XOMRQY ®I\RYHUIRRG DQG RUEHYHIDIH P D\ CRAEH\BNHQRII SUHP IVHV

1RVKRW P DMV EGIQEHG GUQW RU RQJ  MDQGV Z IOEH VHYHG $Q JXHW | HDW R DIJH RURCHUZ LOEH IGFOGHG IQD
EDUSDFNDI H %DWMQGHLY KDYH WH WKWR ' DQG UHXVH VHIYIEH \R DQ. JXHWDV WH. VHH DSSURSUDW

*8(67&2817

) IQDQI XHWWFRXQWFRQILLP DIRQ LY GXHWR 8 SSHU( DWIMQ @D\ V SURUR \ RXUHYHQAEDM ) LQDAQYRIEH LV EDVHG RQ\ RXU
JXDUDQIMHG FRXQADQG IV QRAVXEMIPVWR UHGXPURQ 6 KRX@\ RXUI XHVWARXQWH FHHG \WH J XDUDQIMH \KH XSCDWMG J XHVNFRXQW
Z IOFH UHOPMG RQ\ RXUIICDAQYREH © H Z LOQRWHWRUEH REQI DIMG VR VHYH P RH\WDQ  RYHU\ RXUJ XDUDQWHG J XHW
FRXQV
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$  KRXUFHWHP RQ UHKHDW/DOIP H FDQ EH DAGHG RQIRUDQ DEAMRCDOFRWRI ' DWW DQGWP H R UHKHDWDQAY EDVHG RQ
DYDIDEIOW DQGFDQEH FRQIWP HG  GD\ V SURUWR WH Z HGAIQ) GDWM
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$QCHIYHIHY IGZHY FDNH ' - HW PD\ EHPDGHXS\R i KRXW SURUR \H HYHQWXQBMY VSHADCDUDQI HP HQW KDYH
EHHQP DGH $O@/HQERY ' - SKRRERRW EDNHY HW P XW\BURYIGH 8 SSHU( DWIZ MW D &HWIEDW R / IDEIDW ~ GD\ V SURUR

\WH HYHQAEDM - & QHQAY UMVSROVE®! I RUBHTXHWIZY GRAXP HQBMRQ IURP WHUYHQGERY

2 XUHYHQAMDP Z L@EH KDSS\ \R DWIVWQ \WH VHXS R IRRP GpFRU FHQMSIHFHY DQG IDYRWY 1RU\ RXUVSHAIDCHYHQAZ W \KH
H FHSURQR! IGZ HY $Q I@DADUDQIHP HON JUHQHY  RUIGUDOGHFRUP XWEH VHWKS B\ \WH I GUMARUFRHOBLRYIGIQ) VXFK
WPV | & QHONFKRRVHY R SURVIGH FKDU HUSOWV D 5 H AW ) HH R SHUSOWM Z I@EH DAGHG \R WH ILQDAQYRIFH

3®DVH FRQIWP HDW® GRS R DUDQIHP HQN Z W WH ( YHQAS SHADDMW  pFRUP XVWEH \BINHQ DVWIH FRQFOMRQ R \ RXUHYHQW

$ @FDQEBN P XWEH HFRVHG IQJDW YRIYHY WDDIKW S HF  DQGDQ. FDQEBV SOFHG RQ WH J URXQG RUBZ HUBYHO

P XWWEH EDWY RSHIDWG & CHOMNY UHVSRQUE®! | RUSUHSDUMRQ Rl FDQEBN SURR \WH HYHQWXQZ UDSSHG Z W FDQEBN
LOHWG IOR YRIYH Z W Z IENXS 7 DSHUFDQEBN DQG 6 FHQIMG & DQEBN DUH QRADERZ HG $Q FRWW DWRFIDIMG Z W EXWQVY
ZD RUVP R\H GDP DJH Z LOEH IGFXUWHG B\ \WH FOHQW

& QHQN DUH QRVBHUP WG \R XVH @GGEHY RUH WURUHTXISP HOAQ GHFRIMQ $111 Q) DQ. P DWUDY \R WH Z DO |GRY
FHEQ)V RUXUVKIQIV IV QRABHIP WG + HIXP  EDERRQV DUH QRADTBZ HG  %XEEBN RUIRJ P DFKIQHV DUH QRADTRZ HG LOVIGH
YHQXH ' XHWR VDIHW FROFHUY FHUHP RQ DIVBI XQCHY P D\ GRWEH XVHG IRUZ HGAQJ) FHHP RQ. 1RIMP VP D\ EH\RWHG
|GZ HUSHBY GXUQ) WH FHIHP RQ. Z MKRXWDSSURYDAURP \ RXU( YHQMS SHADDANV* WU FRQHWY RUGHFRUIDIRQY VP DAIKDQ

RCQH IQK 1QADP HMUP D' CRAEH XVHG IRUGHRRIDIQ) $ FODQXS IHH Z IQEH DSSTHG W\ RXUILCDCEIQN KLY LV QRW
DGKHUHG R
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8 SSHU( DW\ERHV QRADWXP H UHVSRQUELD |RUKH GDP DIH RUBW Rl SURSHWV R DQ WP V EURXI KWRQIR WH SURSHWV E\ \WH
FOHQAYHQERY RUDQ JXHW IQFQQI GDP DIHGXH\RDQ 2$FWR * RG $ QWP VP XWEH UHP RYHG IURP 8 SSHU( DWW
WH HQG R\ RXUHYHQW 9 HQXH KDV WH U KVWR KILH VHRXUMY EDVHG RQ QHHG DWKH FOHQWY H SHOWH

&2 %7 &+( &.
7KHFRDIRRP LV DYDIOE®! R\ RXUIXHWV ) RUD KRAMG FRDWFKHFN SBDVH FRQUX®Y RXU( YHQWS SHADQAW

602. ,1* 32/,&<
8 SSHU( DWW D VP R\H IUHH IDADNV 6 P RNQJ 1V SHUP MG RAMGH R WH EXLTIQ) 1QWH GAMIQDWGDUHD 6P RNQJ 1QDQ
SDWR! \WH EXITIQ) IV SURKIEMMG & RAN DWRFIDWG Z W EXUV VP R\H GDP DIH RUILLH Z LOEH IQFXWHG B\ FQHQW
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6 KRX@ IMEH QHFHWDL \R FDGFHO, RXUHYHQMKH IRTZ LQJ SRIA FRQFHQIQ) SD\ P HQW DQG | RUHIMUAV Z L@DSSO

7P HRI &DQFHIMRQ ) RUHVXUH VR 8 SSHU( DWWV
2 YHU P RQNV SURUIR HYHQW 9 HQXH 5 HQBO
PRON P RQNVSURUIR HYHQW 9 HQXH 5 HOBCDQG 0 RQK 3D\ P HQW
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1 RP DWHUZ KIFK R RXUWUHH H FOMYH YHQXHV'\ RX DUH SOQQQJ Z W
\WH & XTDY ,QXVRQWDP Z IQEH Z W\ RX ILRP @D RH R WH SDQQQJ SURFHW
\WURXI K \WH H HPXRQ R \ RXUHYHQW : HZ DQAR P DNH\WH @D VHHP HIRUBW \R

\ RX' DV WH KRWWFDQHQR \ RXUHYHQNWDV P XFK DV'\ RXUJ XHWV
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