Table of Contents

As filed with the Securities and Exchange Commission on November 9, 2020
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SURUIAQY |HHUDM UHIMG) \RKHE QURTS6 HRXUME XQEHAKH3URUS HIMADMRQ6\IP HADQG QR DEAMREO AR | HHLYGHZ W URSHRARWHS QRT6HRXUMEVIQPRQIHANRQZ W \KHI LAY R MY

U0 LVRDIRQMIBP HO7 KHUH ADQAY DOR U M) GHZ VFRXUMEY RQWMY UH) IKADNRQ WP HAZ W CQDIJ U DMIQWICR | HIQJ SUFHR WH31 HZ 6HXUMKY 7 KIFK DIJU-IDMR | HICQY
SUFHLYQRAGHA LHGDARHIFK FDNVR VHRXUMEY $ 11000 1HHR Z WK UASHWRKH1 HZ 6HRXUMEYLVEHQ) SDGLQFRQGHRAIRDZ W WHILOQ) R \KY U KADNRQ WP HA7 RWKHH \WAKDAD \MWH
1L00Q) COMKHIR DG SURMR\KHH | HRAMHZHWR \KLY U ADARQ WA HOMKHU MABQAHIVIQ 8 QURT6HRXUMEY SXUXOQNR WH3URUS HI MADARQ 6\BAP HYMMH U MADQAZ LOIGHOM [QDSUH HIHAYH
P HOEP HOARKLY U MADARQ\KBAP HYWMHXSADAMGEP RXQMR 8 QIRTS6HRXUMA/ | URP \RH3URUS HILADARQG\BAP HYMR EHLCFOGHGLOWY U VADNRQWBAP HYBXWAOQARS X®I D DUG\WHXSEDMG
[P RXQW 1 HZ 6HRXUMAAR EHUHIMMIMGROWY B VADMRQWBAP HOAVBXOBOQARS XB!T D \WHRITHIQ) R \KHS QRT6HRXUMEYXQEHMH3 URUS HI VADNRQB\BAP HUZ LOEHGHP HGWP I(DMGDVR
WHCEDMR HIHAMHHAR \KY U ADNRQ WP HQV

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its effective date until the Registrant shall file a further amendment which specifically states
that this Registration Statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of 1933 or until the Registration Statement shall become effective on such date as the
Commission acting pursuant to said Section 8(a), may determine.
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EXPLANATORY NOTE

7 KLY UH VRIDNRQ WP HONARQMQ/\H R SURSHRMHY

$  DEDHSIRGHMVZ KIFK FRYHYWHRHIQ) \WXDFHOQG\OBIE XVR XS\R R RXUFRP P ROWRAN SUH HIHGWRAN G-EW
\FRXUMY Z DWDQNVDQGRUXQW DG
$  D\IBVDIUHP HYBRGHFMVFRYHIQ WHRIHIKY MXOFHOWG\OBIE XVR XS\R R RXUFRP P RQWRAN\WWDWP D BH\RT

IURP WP HVR WP HXQGHUD\DBY DI UHHP HAZ W/ HHICN3DNGHY/ / & QRZ NQRZ QDV69 %/ HHICN/ / &

7 KHEDHSIRSHRAXVIP P HADMD | RTBZ VIKVH SOCDRY (RM 7 KHVSHAILF WP VR DR VHRXUMAY R EH R T HIHG SXAXOQAR WHEDH SIRSHRMY
Z IOEH\SHAI HELQD SUIRSHRMYVXSSEBP HYWR\WHEDVHSIRSGHRMY 7 KH\DBY D UHP HBURGHRXVLP P HADMD | RBZ VIWHEDHSUIRSHRMY 7 KH
FRP P ROWRANWDAP D EHRTHIHG IMKXHGDQGVRG R XVXQEHMHVDBY D) UHP HOABUREHRMY LV ICFOG-GLOWH R VHRUMH/WDAP D EH
RIHHG MXHGDGWRGE  XVXQEHMWHEDHSIRSHRAXY
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The information in this prospectus is not complete and may be changed. We may not sell these securities until the registration statement filed
with the Securities and Exchange Commission is effective. This prospectus is not an offer to sell these securities and we are not soliciting offers
to buy these securities in any jurisdiction where the offer or sale is not permitted.

Subject to completion, dated November 9, 2020
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: HPD RIHDG\HDHOUMAIURP WP HRWP HLQRHRUP RIHRIHIQIVR XS\R LQDIJUIDMR I HIQ) SUFH 7KLY SIRGHMY
GAFUER/\ARHIHHIOMP VR \KHHVHRXUMAY DOGWHJIHIHIDCP DUGHIQZ KUFK \WHHVERXUMAYZ LGEHR THIG © HZ LOBUIRMGHWH\SHALLE \MP VR
\HHVERXUMEY LOVKSSBP HOVVR KLY SURSHRMY 7 KHSURSHAMVAKSSBP HVZ LCDOR GAAUEHWH\GHAL LF P DQEHILQZ KUFK WHAHVHRXUMY Z LOEH
RIHHGOQGP D DORVKSSBP HYWXSEDMRULP HIGLQ RIP DARQFRQEIGHG QWKLY GRAXP HWK RX KRXTS DG WY SURSHRAMY DG D). CESTFCED
SURSHRAMVAKXSSBP HONEH RUH\ RX LIV

: HP D RIHMHHHXUMH/LQDP RXQNV DABURHY DG RQWIP VGAMP LCHE DARHWP HR RITHIQY 7 KHVHRXUMHWYP D BHVRGAUHR® \R\ RX
RURXIK DJHQV RAMURXIK XQGHZ UMY DG G-DBLY |, | THQW XQAHZ UMY RUGHDBLY DIHXVHS R VHODKHV-RXUMWY Z HZ LOQP HWHP DG GARUEH

\WHUFRP SHODIRQLODSURSHRAM/AKSSBP HQV

2 XURRP P RQURAN LV OWMG RQ7 KH1 DUEDT &CEMU0D DINHAKQEHIMHW P BERBO ( 2

Investing in these securities involves significant risks. See “Risk Factors” included in any accompanying
prospectus supplement and in the documents incorporated by reference in this prospectus for a discussion of the factors
you should carefully consider before deciding to purchase these securities.

: HP D [P HIGRNXSSBP HOAKLY SIRGHRMVIURP WP HVRWP HE\ 11400 CP HYGP HQWVRUNXSSEBP HOVDYUHTXUHG @ HXUH\ RX\R UHDG\WHHMH
SIRGRXY DR TP HEGP HQVRAXSSEP HQV D) [UWHHZ UMY SIRSHRMAY DIGDR GRAXP HQVICFRRSRDMSE UH HIHFHADUH XQ@ BH RH\ RXP DNH

\ RAULQYHIR HVGHMRQ

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
passed upon the adequacy or accuracy of this prospectus. Any representation to the contrary is a criminal offense.

The date of this prospectus is , 2020
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ABOUT THIS PROSPECTUS

7KYVSIREHRXYLYSDWR - DUH IMIDNRQWEMP HQAKDAZ HILBGZ 1 WWH6 HEXUMHY DG ( [ AKBQIH&RP P MIRQ Z KK Z HUHHHARD/WH36( & °
XM LQJ D3VKHD U MADNRQ SURFHW 8 QGHUMKLYAKHD UHI IVADNRQSURFHY ZHP D TURP WP HVRWWP HVHOD FRP BEDINRQR \WHVHRXUMWY GHRUBHG
LOWLY SIRGHRXVIQRHRUP RIHR T HIQIVI RUDQDJJ U DMLQWDCR | HIQY) SUFHR XSW

7KLY SIRGHRMY SIRIGHN RXZ M DIHHDOAHAAUISWROR WHVHRXUMHWZ HP D RITHJ ( DK WP HZ HVHDHRXUMFY Z HZ LOBIRYIGHRGHRUP RIH
SIREGRMVNXSSBP HQVIKDAZ LAFRQBIQVSHAILF LQ RUP DINRQ CERVWKHWLP VR WHR THIQ) 7 KHSURGHRMV\XSSEP HQWP D DOR D35 XSAMMRU
AOQIHLQ RP DARQFRQBICHS LOWLY SIRSHRXMYVRUIQDD). GRAXP HQWVWDAZ HKDYHIGRRERIDMG R UH HHFHIQRWKLY SIRGHRAMY DG CHFRAQIO \R\WH
H \WRNACFROMMIMQ RIP DNRQLOWLY SUIRGHRMY IVKSHYHGGE WHLQ RUP DINRQLOQWH SURSHRMY XSSP HIN RX\VKRXG UHDG ERK WKLY SIRSHRMY
DOGWHOHRP S0 1Q) SIRGHRMYVXSSEP HQWRI HKHUZ W \WHDSAWNRDO.Q RUP DNRQGRAUIBHG XQAHMWHKHDAQ) ;. KHH<RX &DQ) 1QG0 RH
,QRP DIRJ EHILQQQ) RQSOJH R WY SUIRSHAMY

<RXVKRX@GUHD RQD RQWHLQ RIP DARQFRQMCHS LORULCARBRDMS B UHHHAHIOWLYSIRSHRMY DR CHRP SDQ LQ) SIREHRMV\XSSEP HOWRU
OB UHDMGI HHZ UMY SIRGHRAMVILBGE XVZ MWWKHGE( & : HKDYHCRADAMRU H50Q RHR SURVGH\ RX Z W GLTHHOAGI RIP DARQ 7KLY
SIREGRX/ODGOY CARP S 1QJ SIRGHRXYXSSBP HONER CRAARQXNAM DO R T HARVHIRMH\RIFAMBNRQR DORIHAMREX DQ VHRXUMW/RKEHAKDO
\KHVHRAUMAY GARAUEHGLO WKLY SURGHRMY RIVKFK CHFRP S0 LQ) SUIRGHRMVAXSSBP HONRUDRR T HARVHTRUWHVRIAMBNROR DORTHMIEX \MFK
VHRXUMW/LQDBQ FAURXP WBHV1QZ KIFK VXK R  HURANRTFABNRQ LY XQDY 1 X0 < RX VKRX@ DAXP HWDAKHLQ RP DNRQCSSHIUQ) LOWLY SIRSHAMY DQ
SIREGRMNXSSBP HQWKHERRP HQVIGRRERDMGE UHHHFHDIGDD UHDMG | WHHZ UMY SUIRSGHRXV LY CFRXADMRQ® D/R WHUURSHRRYHEDM/
2 XUBMHW 1LCDCADCFRQAWR) IHWXAVR RSHDIRQYYDQGSIRSHRWP D' KDYHRDBQIHGP DAMUIDD MCAHWRHGMY

8 QBWWHFRQAM VRKHZ NVHIQAFDMY UHHIHAVIQWLY SIRSHRMWRE$9 (2 “ SWHE&RP S “ 3ZH™ 3 XV DGR WHHJ FRIDPRAMWHD \R
$9 (2 3KDP WY ,F D' HIy DHFRRERDNRQ BDGRXAUNEMGDUH/
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WHERE YOU CAN FIND MORE INFORMATION

: HILAI DO TXDIMO DQGPAUHABERW SR\ MNP HOVDQGRKHULQ RP DARQZ DKKHG( & 2 XUG( & 1 LIV DUHDYDLMEG R WH SXETF
RYHMH, QMOHADAMHG( &VZ HEVMWWMDAMWE ZZZ VHFJIRY &RSIHVR AHMMOQLQ RIP DIRQILGGE XVZ DM\KHG( & DUHDOR DYDMEBGIRQRXUZ HEVAMDV
KWB ZZZ DFHRROFRBI\ AP 2 XUZ HEVWMLY (RADSOVR KLY SUIRGHAMY DG LV QRMGARERIDMG B UH HHFHLO KLY SIRGHRMY

7KYSIRGHRMYLVSOYR DU DDNRQVEAMP HOAZ HILGGZ MKHG( & 7 KLY SIRSGHRMYRP WWVRP HLG RUIP DNRQFRQBCHS LOWH U DIDNRQ
MEMP HQAQOHREDAHZ W 6( & WGV DG WHXDNRY < RXVKRXGUAYLEZ. WHLQ RP DNRQDQGH KIEWILQ\KWH U MADNRQ WP HINVRUIXUKHD
LQ RUP DINRQ CERXVAKY DG RAUFRQRIEDMS \XEM A DUIHY DG WH VHRXUMWY Z HDHRTHIQ) . 6\BAMP HOVLOQWKLY SUIRGHRMY FROAHQIQ) DR GRRXP HQAZH
ILBGDYDQH KIBVYR\KH U DADNRQ WEIAMP HQNRMDAZ HRKHZ NVHILBG Z W WHG( & DUHQRNQMIGHE\R EHFRP SUHKHMYHDQG DHTXOI LHG R
UHHHFHRWHHILAQIV <RXVKRXGUHYLHZ \WHFRP SBIM GRRXP HQWR HYDOOM\KHHWEBIMP HOV

INCORPORATION BY REFERENCE

7KH6( & DIBZ VXVRIGFRERDME. U HIHIHP XK R \WHLQ RUP DNRQZ HILBIZ W \KHB( & Z KLFK P HDQAKDAZ HFDQAVFRHLP SRV
LQRP DARQWR\ RX B\ UH HUKQY \ RX \R\WRVHSYXETF® DYDLOEGIGRAXP HV 7 KHLIQ RP DARQWDZ HIGFRSRIDME. UH HHIFHLQWMLY SURSHRMVLY
FRMGHIG\R EHSOWR \MYSURGHRAMY %HDXVHZ HDHIGFRSRDIY B\ UH HIHFHI XMUHI LOQIVZ W KHB( & KLY SURGHRMVLY FRQIXDID XSADMS
DOGWRHIXXUHILOQIVP D P RAIN RAKSHYHEHVRP HR WHLQ RP DARQLGFOGGRUGFR SRIDAMG QWKLY SURGHRAXY 7 KLYP HIQVKDA RX P XWBRN DV
DOR \WH6( & ILOQVKDAZ HIGFRERDME. UH HIHFH\R GHMP LCHL DY R WHWEAP HOVLQWLY SIRSHRMVRUQDD GRAXP HYBUHMRA®
I(FRSRDAGE. UH HHFHKDYHEHHQP RAIHERMWKSHYHEHG 7KLYV SIRGHRMVIGFRSRIDMVE, UH HHFHWHGRP® HOVOKGEHBZ ) LBH
1R DGO IXMMHILAQIVZ HP DNHZ INWHB( & XQBHUBHAMRYY D F RJ G R \WHBHRXUMAY/( [ AKDQIHS PAR D/
P HYGHG RUWH( [ AKDQIHS PVLQHIFK FDH RKHAWDQWRHGRRXP HQVRAWHSRWRQ/R \WRHGRXP HQIVGRIGHP HE\R BHILBG EHE HHQ\WHAMR
\KRHLQWDOUH DNRQ IR HQADQG\WHH | HARHIHWVR WH U DR WEAMP HONDQG | RTBZ Q) \WHH | HAYHIHWR \KH U DR B HOAXQIDKH
RIHIQ R KHVHRXUMEY XQGEHWH U DR WEAMP HONA AP LQDAMG RUFRP SOIAMG

1 SQQUBHRVWRQRP . IRUHINAD HUHGG HHPEU LFOQQ) WHLQ RIP DNRQ\SHA LFDD LGFRERDMGE
U HHFHIQR\WHS QQOC5 FBRWRD) RP . [URP RXUGHIQWYHSUR \ WBAP FOVRUWH  $ QX000 HAMY R 6\RFNKRTHY

T 4XOWO5HRWRQ)RP 4 |RUKHINFOODXOWMYHIGHG0 DK -XCH DG6HBMPED

T QXWQBHRWRY)RP . ILBGRQ-DOOY YHEOOY YHEXDY oD 0D W
RO -XH -XCH -XCH W RD -XH DQG6HBWP BHU G

$  7TKHGAAUSIROR RXUFRP P RQWRAN FROEIGHGIQRXUS HIMDARQB\BMP HUWRD) RP $ (LBGRQO DK LFOQQ) )

P HEP HQVRUBSRWILBG T RAMHSXERHR XS VXK GAVAUSWRY

<RXPD WHXHMDARS R WHHILOQIV DARFRWE Z UM RAMMBEKRQQ) XVDAKHI RBZ 1) DE3HWRMIBEKRHOQP BHU

$9 (2 3KOP DAY ,@F
© LOMJBWHN
YRIRQ 0 DACRAHAN

$WP , QYHIRUS HIDNRY/
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

7KV SIREHRAXY DG \WHLQ RP DNRQLFARERDMSE. UH HHIFHLIQWLY SIRSHRMVIGFOGH? |RZ DG GRN.QI WEBIKP OV Z MQWHP HIQQJ R
6HARD  $ R \WHEHXUMW/S RAR Dv/CP HEG RAWHEHXUWMHWS PAMDOG6HANRY (R WWH( [ ROQIH$ PW7 KRHWEMP HQVOHEDHGRQ
PUHON SHRABINRQ/ HAP DY 1 RHFDAV DG SURWRNRQY CERAVKHLQGAMY  1QZ KIFK Z HRSH.IDM DQG\WWHEHIH VG DAXP SIRQVR RXUP DARIHP HOV
: RONXKDYRH SHAW 3 QIASDMY S\BUJHNV 3JRDY” 3 SURUPW 31QMIBY/” 3 SO/ 3EHIHYHY 3\VHH\Y 3 HXP DMV 3 FRQIMXHY” DG3P D" DG
YDUDARQ/R \MK Z RBYDGMP LOUH SHAMRYYDHIQMGGWRIGMN XK IRZ DG GRNGQ WK HQV , QDCAWRY DO WP HOMKDAMH HAR
SIRWRANRQY U DEQ) RXUIXMUHRSHIDY) WXV DG LADADOSRMRQ RAUBMCHAM/ VD) - RAUSURGHRV DG RMHUREMRRYH/R- RAURSHIDNRQY OUH
IRZ DG GRNGQI BAMP HQV < RX DUHFDXAMRHS \WDAHVHI RZ DG GRNQ) WP HOVDHRQD SUHARNRQY DG DUH\VEWRMR UMY XCRHMMQNA/ DG
DAXP SRV LAFAQ UMYV UHDWGWWKHLP SRR WH&2 9, S0P LIF RQRXURIQADONDYY DG RKHIEXM (HA RSHIDNRQ/ D/ Z HODV\WKRWH
LAKHHAQ SKOUP CAXWAOURHIAK DG GHYHBRSP HOAMXAK Dv BEYHYH UAXOV LQ RXUFIQFDOGHYHERSP HOATRIWMY RAUCHOW \R RBBIQDQ. GHAHADY
[LOHQ) R FRGANRUSDHE CRMWY GHAMRQVP DAHE WH8 6 ) RRGDG' WA $ &P LOVRDNRQ DG REHUUHI XA DAKRUIMN/Z W URSHRWR
\KHGHYHBSP HQADQGHRP P HIADT DARQR RAUGXI FDQA@MMY RAUCHOW \R RRBIQ P DQBQ DG HY RFH LOMBRXDOSURSHY W KW RURXUGX]
FOQEMY RAUG-BHIGHFHRORXUH DY BOG 1 XMUHWADA LF SDANGHY/ DG RKHJUMN | CRRWYWDADUH UH HHAHGLOWHVHRNROR D) OFFRP S 1Y
SRSHRMVAXSSBP HQWHNBG3 5 IMN) CRRLY” < RXVKRX@DOR FOH X@ UiHZ \WHUM | CRRLY/ DG FDAMRDY  WERP HOVAGHRIBHGLIQWHRKHY
PP HQVZ HILBHT URP \IP HVR\IP HZ W \WWH6( & \SHALILFDD RXUP RWMBHHS QX0 HSRVWRQ) RP . RAUMA XDWM® 5HERWRQ) RP - 4 DG
RXUSXUHOM FBRWRQ) RP . 1 HXQEHIBNHCR REQI DARQR UYVHRUXSADMBQ 1RZ DG GRNQ) WP HQV H A-BWRKHH \WQAHDXAUUHG R QY
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ABOUT AVEO PHARMACEUTICALS, INC.
Company Overview

: HDHDQRIR®\ | REXVHG ELRSKOWP DAHWADOFRP SO FRP P WHG\R GHIYHIKQY P HAFA.GH/\KD/BURYLGH D EHNUQ HI RUFDGRHUSDHON 2 XU
DM\ VAR REXVRXUUARXUFHVARZ DU GHYHERSP HADQGFRP P HIADT] DARQR  RAUSIRGRNDQEM/LQ1 RIS P HIFDZ KGIGYHIILQ) SONGHIKLSV
\R\XSSRWAHHERSP HQADQGFRP P HIADT) DARQLORKHIIHRIUSKIHY 2 XUGDGFDQAMMIVIYR DQE )27,9' $5  DYDRXOUHXERKHIDOIURZ W | CRRU
UFHBRWWRIGHNDHICKIENRU) 27,9 $5 LVISSURYHEWURKIK RAUGHYHESP HYEDWEH 8 6% 3KDPD 8.  / LP IWGLOWH( XURSHIQS QRQ \WH
8QWG. LGP 1RZD 1H =HIDGDQE, FHDGG ! RAWHI LMOCHWHDR HWWR DEXOEDMHNZ W DEYDIRHG UHIDOFHOFDAGRP D . HOHZ RING) \R
GHYHBS DQGARP P HIADT HWYR) DQE LQ1 RW$ P HIFD DV DWHDF HVRUUHDOAHOFOUAQRP DDQGKHSDRFHIXOQUFDACGRP D : HOHDOR WG 1)

R DQE LQFRP E.CDIRQZ W LP P XQHAKHANSR QACKIEMRLY | RAWHWHDA HWR  UHIDOPHOFDUA.GRP DDQGKHSDRFHIXQUFDACGRP DIQSKDH  FIQAD
WD : HKDHSUHMRA® UERWGSURP MQ) HO® FIQFDOEDRQI LEDM XP OE. DKHEDRR \WJURZ \K | CRRUGKIEVRY DQMERG.  LQVIXCP RXVAHD
FOUAGRP DR \WHKHDGDQGGHAN CRXAMP \ HRRG GXNHP LD DQG SDQRUHDI FOGRHU 2 XUHDUIHMED HSLSHICHXQGHUGHYHESP HQWMFOG/$9 DQDQW
(U PRRFRDODQMERG D/DSRMMNCRIRRI\ WHDR HVS9 DKXP DY H3,J*  LKEMRY P RRFERDCOQIERG \BJHIY JURZ K

QlIHMMDNRQICARU  DAYHIHIWP HP BHUR \WH7* ) %4CPLO |ROKHSRMMONDR HOWR FOGRHUCRAKH 1D DGS9 Z KK \BUJHVWH1 RAK
SDAZ D D/DSRMMNCRFRRI\ \WHDF HQV

Company Information

: HZHHIGARSRDAMGLQ' HDY DHRQ2 RREH) Dv* HBDK 3KOWP DAHWADY , ¢ DOGAKDQIIHGRAUQP HR$9 ( 2 3KDWP CRHWADY |, (F
RQO DK 2 XUSUWGASDOH HXWHR | LIFH/DHEGADMEDN LQMUBWHAARIEQ 0 DACRKXHAY DOGRXUWBEKRHQ®P EHLY

2 XUZ HEAMDGAMWIVZ Z Z DAHRRFRBI\ AR 7 KHLQ RUP DARQFRQBICGHERQ RAKDWDQEHIFFHAHG\MUIRKIK. RXUZ HEVWILY GRADSDWR
\MVSURSHRMY : HKDYHIGROGHE RXUZ HEVWM DBGUAN LQWKLY SURSHRMVARBD DV DQLCTRMYH\Y \XDOUH HIHIFH
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USE OF PROCEEDS

: HIQMGWXMHWHCHABURAHGVIURP \WH\DBIR DQ VHRXUMHY R T HIHG XQEHUWLY SUIRGHRMY | RUTHHIDOARSR DM SXUBRVAHY XQBWRKHZ MH
LQAFDMS LOQWH CESTAER SURSHRMY XSSP HQV HHICARERIDMSXUERA/P D LlGFXGHZ RINQ) ACEMUCDOG ACSMUCH SHAWUWY BWHDBRK DG
GHYHBSP QW SHOWHY LFOXAQ) FIQFDOMDCARIWV JHHDCDOGDEP LOMRDRYHH SHQAHY WHBD P HOADQGUH LGDCHQ) R G-EWHRP P HIADT) DARQ
H SHHY DG SRMMDCE-MHA GHYHBRSP HQARSSRWQWY : HKDYHQRABHMIP LCHS\WHDP RXQAR GHABURAH-OV\AR EHXVHG\GHAILFDD 1RAMEK
SXBERH $ VDURXOWP DRIHP HWZ LAOUHBQBIRDG GVFHNRQRYHAHDRFDNRQR GHABRRHHDY
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DESCRIPTION OF DEBT SECURITIES

: HPD RIHJGBANHRXUMA/Z KK P D EHVHRRURMNXER GCDAG : HUH HAR\WHVHQRUG-BWHRXUMAY DG \WH\XER G CDMG G-EWHRXUMAY
FREDPARYHD DVG-EWHRXUMIEY 7 KHIRTBZ LQJ GRAUSWRQVKP P DU HAKHIHGHIOMP VOQG SRYIMRQ/R \WHG-BWHRXUMEY :  HZ LOGAAUEH\KH
\GHAILF WP VR \WHG-EWHPXUMEYDQGWHH WM DR R Z KUK WHJIHIHIDOSURYIMRQVAKP P DU} HSEHBZ 0SSO \RDQ VHIHVR GEWHRXUMEVIQWH
SIRGHRAMV\XSSBP HQAHI \R\KHVHIH/DQG D) DESTFEGH UHHZ UMY SURSHRMVWDAZ HDAKRUY] HVREHGHIYHIG © KHQZ HUIHHAREZH' 2RXU
3XV' 3$9 (2~ DG WHERP IR LQWVVHRANRY Z HP HDQ$9 ( 2 3KDWP CFHWDY ,(F H FOQQ) XQBWWHFRQM WRKHZ VHUNXU/RUDY
RKHZ MVHH SUKO WBIAMG RAUNKEMGDUH/

: HP D MXHVHQRUGBENHRXUMAYIBRP WP HVRWP H LORCHRUP RUHVHUIRY XQEHUD VHRIRULQEHXUHVR EH HQMHG LOR BRE HOXVDQG DVHIRU
WKMH\R EHQP HELQDSUIRGHRMVNXSSBP HONVZ KIFK Z HUH HMR D/MHVHQIROAKMAH © HP D IMXH\XER B DM G-BANHUMPY T URP WP HVRWP H LO
RAHRUP RIHVHIHY XQEHUD \XER G CDMG LQEHMUH VR BH HOMIHG LOR BRE HHXV DG D\KER G CDME WKWMH R BH P HELQDSUIREHRMYVXSSBP HOWV
Z KIFK Z HUH HAMR DYAH\ER GODMGWKWMARH 7 KHIRP VR VHRRULQGHMUH DG \VXER G CDMSLQGHMUHDUHI LG DYH - KIEW R \KH U DMADNRQ WP HQWV
R Z KIFK WKLY SIRGSHRMVI RUP VD SDW7 KHVHRRULQEHMUH DG WH\XER G CDMS LQAHXUH DUH UH HIHG\R LQAYIGDD DY BRLQEHMHDQGWIHKHIDY
\KHLQGE-MUAY DOG WWH VH L RUMIKWH DG WH \XERG QDM WKWRH DUH UH HIHG R LQAYIGDOD DV DWKMMH DG \RI HKHUDVWHWWKMMY 7 KV VHRNRQ
\XP P DU HWARP HR WHSIRYIMRQVR WHLQGHQMUHY DG LY TXOI HG LQWHNWHY B \WHVSHAILF W WR WHLQG-QMUH LAFOA Q) GHIQWRYVR \MP V
XVHGLOWHLQGQXWY - KHHYHUZ HUH HAMR SDIWNXOQUMAIRVRT RUGH LCHGWLP VIQ WHILQGHRMUHY WRHVHRANRQY RUGH LCHG\WMUP VDHICHRBRIDMG
B UHHHFHLQWLY SURGHRMY RWH CESTHEG SURSHRMY\XSSEP HIN RXVKRXG UAYLEY. \WHLQEHOXUA\KDADAH I LOG DY/H KIBWAR\KHUH DMRDARD
MEMP HOAR Z KIFK WY SUIRGHRXYV I RIP VD SDWRUDCGAWR DA RP DINRQ

1 HWHUIQEHOMHZ LOTP WWHLP RXQAR GHEWHRXUMAWKDAZ HP D WKH 7 KHESSTRCEG LQGHMUHZ LOBSRYLIGHWDNG-BEWHRXUMAVP D EH
DAXHGXS R BQ 0JJ U DM SUCH SDOEP RQADAKRU HSIUWRP WP HVRWP HE XVDQGP D BHSD CEHILQDY. PXAUHR RUPXUHR XQWAHLIMMSE XVRU
LOP RAQNVGIMP ICHER UH HHPHWR DOLOQGH

General

7 KHVHRUGHEWHRXUMHY Z LAFRQIM RUXQUHRXUHGE DG XQUWER B CDMS J HHIDCREQ) DARQY DG Z LAUDIN HXDD LQUWIKWR SD P HOAZ W RXU
RWHIXQHRXUHE DG XQXER GDME REQI DNRQY 7 KHVXER A CDMS G-BEVWHRXUMAY Z LOFROWWM RXUXQUHRXUHG DG VXER @ (DM JHHIDOREQI DNRQY DG
Z IOEHMQRUQUIKWR SDx P HAWR RXAUNVHIRUIQAHAMIHY  LFAQ) VHIRUGBEWHRXUMFY DY GARIBHGXQGHUWHKHDAQ) 32 &HMMQ7HP VR WH
6XERAMM' HEVBHXUMWZ 6 XERGINRY” 7 KHG-BANHXUMA/Z LOEHKRMUIDD \XERGDKMG\R DTH MY DG I XMUHLQGHBMIHV DG RKH
CHONR RAUNEMADIH XQBW XK \XEMADUH/H SO I XOBOMA XK G-BWHRXUMAY/

7 KHG-BANHXUMAY Z LOEH RUXQHXBG REQIDIRY/ $ Q  VHRXUHG GHEWRURKHINVHRXUHG REQI DRQY Z LOEHH [ HARYHD VHQRAR\KHGBEWHRXUMH
\R\KWHH WAR WHYDOHR \WWHDAIAMVHRXUQ) \XFK G-BEWRURKHUREDQI DR

7 KHCSSTHZEGI SIRSHRMY\XSSEBP HIADQG RUINUHHZ UMY SURGHRMYZ LAICFOGHDD DEAWRCBORUGHL T HAHQAMP VR \WWHG-BWHRXUMA/R D
VHIHVEHQ) RITHHG IGFOQQ) WHIRWZ 1Q) \MP V

¥ WHWSBIDGGWSHR WHGBEWHRUMKWY/

T Z KAKHHGEWHUMAYZ [OEHVHIRUR\VXER G QDM G-EWHRXUMEY DQG Z W URSHRAR DY \KER BQDMS G-ENHRXUMAARHMP VRO
ZKFK\WH DHER BQDAMS

T WHLQWODIJ WD DMSUCASDOIP RXQIAR \KHG-BWHRXUMA/
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\KH SURHRUSURY DAZ KIFK Z HZ LOVHDWHGHBNHRXUMHY/
\KHP DXUNW CDMRUCDMVR \KHG-BWHXUMHY DOGWHWKWL 0D WRH WG VXK @MRUAM/
\WHWDMRUWDMY I DR DAZ KIFK WHGBEWHRXAUMAY Z LABHDULQMIAWVRAHP HKRGR GAMP 1LQQJ) \XAK UDMRUUDMY/

\KHEMRUGDAVI URP Z KLFK \KFK LQMIAXZ LOIFRXH \WHLQMAWED P HWEDM/RQZ KIFK \IKFK LOMNZ LOEHSD CEGIRAHP HARGR
GHAP LQDIRQR \KFK DM/

WHUWKWI DQ \RH \MGWHLQMANED P HYBHIRG/DQG\WHGADMRQR WD \WMRQ

\WHP DQGHUR SD Q) SUGA SDODQG L QMBWDQGWH SOPHRUSTFHY Z KHIH SUGA SDCDQG L QMANZ L@EHSD CEGH
SURYIMRQVI RUDMCN.GQY | XQ5 SXUAKDHI XQGRURKHUDEDERIRXVIXQG LI Q)

DQ UHE-P SWRQGDM/ SUFHY REQ) DARQYDQG UAKMRNRQY RQ\KH G-EVWHRXUMA/

WHPXUHR  PXUHIAH/RUPXUHA  XQWIQZ KIFK \WHG-BWHRXUMAY Z LOEHGHIRP LODMG DOGWHRXUHR  PXUMAR/RUPXUHER XQWIQ
Z KIFK SUCRASDCDQGLQMMMI DY RQWHG-EWHRXUMEVP D EHSD CE®H

D0 ARQMHMRQRUH AKDQIHI HDMBVR \WHG-EVWHRXUMEY/

Z KHAHMHG-EWHRXUMY Z L CEH\XEMPYWR \KRHGH HDUOGRH SURVIMRQVLQ\KHLQEHOMUH

Z KHKHWHG-EWHRXUMAY Z LOEHIMKHGIQGH IQWHRUIGEDO RP RUQGH LQWYHIRP RID XSROVDIN CANRQR FHYBIQFRQEMRY/
Z KHKHWHG-EWHRXUMAY Z LOEHI XDDQAMHG DAR SD P HUWRUSHIR P DgFH

DQ \G-ADON P STFDIRQYVR \WHG-EWHRXUMEY

DQ HYHQVR GH DXOVRUFRYHDQWVIQDEAMRQWR RUQAHK R WRHVHWRWK LOWHLQGHOMH DQG

D) RKHJP DAMUDOMP VR \KHG-BWHRXUMA/

H H+ +H+ +H +H +H+ +H+

H H+ +H+ +H+ +H+ +H

: KHRZ HUWH HARE SUWCHSDD LQWLYVHRNRQZ LW UH HIHAH VR \WWH G-EWHRXUMWY Z HDUHDOR UHHUQ) \WR3SWHP P U DR ©

: HPD 1URP WP HVRWP H Z LKRAWRIFH\R ROWHFRQHIAR \WHKRTHYR DQ VHIH/R G-EWHRXUMY FU-DMDQG LWKH | XURHUG-ENHRXUMEVR
DO \KFK VHIH/UDNQ) HIXDD Z W \KHGHBAHRXUMA/R \KAK VHIHYIQDUASHRAN RUQDUIASHFWRAHMDD  \WWHSD P HOR LQMIWIFAXQ)
SURMR\WHIWKHEDMR XK | XOWHUGEWHRXUMAVRU  \KHILDWED P HOAR LOMBMVRIBRZ [Q) \WHLWKHEDMR XK | XOWHUGEWHRXUMEY  6XPK
| XUKHUG-EWHRXUMHVP D EHARQRICDMG DG RP DMQIGIVAIHYZ [\ WHGHEWHRXUMA/R  \IXFK \HIHY/ DG KDYHWH\EP H\WP VD/AR I/
UH-P SWRQRURKHZ VHDKHGEWHRXUMVR KA VHIH/

<RXP D SHWHAG-BNHRXUMKYI RUH FKDQIHDQG\ RXP D SURHNG-EVWHRXUMAY| RABQU HILQWHP DQOCH. DAKHSOFH/ DOG\XEMRAR \KH
UAXRNRQY \FWRIW LOWH GHEVVHRXUMYAY DG WH DSSTFCEBI SURSHRMYAKSSOP HOAV - HZ LABURMGH\ RX\KRVHVHYLFHYZ WRXWAKDLIH DEBRRXIK \ RX

PD KDYHWRSD DQ Wi RURKHIIRYHEP HABCAKOUHSD CEGILQARQGHANRDZ WY D H FKDQIHRUMBQU HJ DVVHVR W LQWWHLQGHIMUH

" HEWHRXUMWYP D BHDULIQMAWADADI L HSUDMRUDI GDIMY DM " HEWHRXUMAY BHDUIQY) CR LQMIRXARULQMIANDAD UDMKDADAKHWP HR WXOHH
LVEHBZ WHSWHYDMY P DNANDM RUIJLCDOWXHAVARXQNHXAUMA P D BHVRG DAD GVARXQAEHBZ WHUMBAMG SUCHSDCEP RXQA8 6 THAHDOGHRP H
W FRQUGHDNRQYEESTAEGIR DR XAK GVARXQMG GHBWHRXUMHY RUVR FHMMEQ G-EVWHRXUMAY DWXHE DARDUZ KIFK DHWHDME DYKDNQ) BHHRWXHGDAD
AVFRXQNREB 6 [HHDAHRP HWM  SXUBRHYZ LOEH GAARUBHE LQWH CESTHEG SIRGHRMY VXSSBP HOV
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: HP D LXHG-EWHPXUMIEYZ W WHSUGA.SDOTP RXQIED CEGIRQDQ SUGASDCSD P QDM RAKHIP RXQAR LQMMWED CEGIRQDD LMW
SD P HQADM \REHGHMP IGGE U HHFHWRHRUP RIHPXUHER. H AKOQIHUDAY VHRXUMH/RUEDNHVR VHRXUMAY FRP P RAW SURH/RULQARH/
<RXPD WFHYHDSD P HYR SUGASDORQDQ SUGASDOSD P QWM RUDSD P HUWR LOMMWRQDD [QMMNED P HINDM WD JU-DMAKDQRUGW
\KDQWHIP RXQMWR - SUGASDORUQMIANRKHZ VHSD: CEGIRQ\KAK GDM/ G-5HIAQ) RQWH YDOHRQVKAK GDAMVR WHOSSTFCEGIPXUHEA  VHRXUM RU
EDAHAR \HRXUMY FRP P RAWRUQEH , QRIP DIRQDAR\WHP HRKRGY| RUGHMP LQQ) \WHIDP RXQAR - SUCASDORUQMHXNED CEGIRQDQ. @M \KH
PXUHIAHY VHRXUMA/RUEDAHVR VHRXUMEY FRP P R RULQEFHVR Z KLFK \KH P RXQUED:, CEGIRQVXAK DMLY QONHG DG AHYSQ UHIDAG\E

FROUGH DR/ Z LOEHVAWRW LQ\KHDESTFCEBISURSHRMY\KSSBP HQV

Certain Terms of the Senior Debt Securities

&RYHDQWV 8 QBWZ HLQAFDMRKHZ NMHIQDSIRGHRMAXSSEP HIW W UASHRAR DSDMAXOUMIHYR VHRIRUGBEWHXUMWY \WHVHQRUGEW
VHRXUMAY Z LOCRVARQRQ DR 1 LADADCRUUBAXMRRYH FRYHIDQWV LCRXAQ) FRYH DOV UHMEIRANY HWHUXVRUDQ R RAUNMEMADUH/TURP LGRULQY)
MXQ DAXP 1Q) RIJXODBOMQ D) IQGHBMIHWVHRXUHGE DAHORODD R RAURURXUNEMG DR SURSHYW RUFDSMEOURFN RUBWMRNY) HKHUXV
RUDR R RAUNEMADUIH/TURP HAMUIQ) LQRND® DG GDHEIAN WBQLRNRYY

&RQRICDIRY 0 HIHJDQGEDMIR $WHV 8 QbW Z HLQAFDMRKHZ VHLQD SURSHRMYVXSSEBP HUWZ LW URSHRMR D SDWAXOUMHINVR VHIRU
GBENHRXUMW/ ZHP D (RAVRQRICDMZ W RUP HIHIQR DD REHJSHYRQ LODWIQCRNRQLOZ KIFK Z HDHQRAKHXYIYIQ) FRERIDIRQ RUFRQYH
DU HURUBDH RAUSURSHIY DG DWHV BN DV DYHMNHNV R DY SHIRQ LOHWHIFDH XQBW

WH\XFAHARUHQIW 1 DQ VD8 6 FRSRIDIRQ TP MGAEMY FRP SOQ SONGHIKLS RAKWW
\RH\XAFHWRUHQINY DAXP HYRXUREQ DRV RQ\KHVHRRUGHEWHRXUMY DG XQEHMHVHIRULQEHMUA
LP P HIDMY DVMUILYLQ) HI HAMR WHWEQOANRY QR GH DXORUHYHNR GH DXOWVKDEKDYHRAXUHG DOGEHARQMMG) DG

Z HKDYHGHDYHHG W WH VHIRMKMAHDOR! | LIFH S AHWLIFDM QG DQRIIQROR ARXQHD HIFK MBI \WDAKHFRQRICDIRQ P HIHJ
FRQYH DAH WBQV HURUGDVHDG UL DVXSSEBP HQBOLQG-MUHLY UHMXUUHG LQ FRQUHRANRQ Z LW XA WBQVDRIRY WK XSSP HQBOLQGHOMH

FRP SO Z W KHVHRRULQGHMUH DG DOFRQGWRQY SUHRHEHNEURYLGHG | RULQWHVH RULQGHDMUH UHDWR) \R\XAK WDQULRNRQKDYHEHHD
AP STHGZ W

H +H+ +H

7 KHUAARNRQY GHAUBHG LOWHEX@IWOERYHERRAZSSO . WRUFRQRIEDINRQZ W RUP HILQ) LORRHR RXAUDH LIDMY LI RAUERDGR GUHARY
GHMP LGH/IQIRRG | W WDAKRHSXUIERHR - \WHFRQRICDNRQRUP HJHULY SUCH SO R RKBQIHRXUMBMR LAFRSRIDIRQRURXUIRP R RUDQ] DARQWR
DRKHJRP RU U ZHP HIJHZ MW RUIQRDMQGIGUHRNRULQAUHRW KRD RZ GHS\MEMGDY R RAY/

7 KHVXNQ) EXMCHNVHMY Z LAOWXARHHGWR . DQG EH\VEMAMGS | RU XV XQEHMWHVHRRULQEHMUH DG \WHVH RUGHEWHRXUMHY DG H AF-BWOQWHFDH
R D®DH Z H\KDOEHWHBDHG I URP - DOREQ) DNRQY XQGEHMMHVHQRULQG-OMUH DG WHVHQRUG-BANHRXUMHY/

1 R3URMANRQLOWH( YHOAR D &KDQIHIQ&RQARO8 QbW Z HIQAFDMRKHZ VHLQ D SURSHRMV\XSSBP HAZ W URSHRAR D SDMPXOINVHIHVR
VHRRUG-BWHRXAUMWY WHVHQRRUG-BWHRXUMHY Z LORVARQBIQDD. SIRMRQVWDANP D DIRGKRTHYR \WHVHRRUGHBEWHRXUMHY SURMRNRQLOWWH
HYHWZ HKDYH DFKDQI HLQ FROMRCRUQWWHHYHOAR  DKLIKO® GYHIDIHS\WDQRNRQ Z KHKHJRUQRAKAK WBQVIRNRQ UAXOVLOQ D RKBQIHLQFRQAIRO
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(YHOVR ' HDXO\V8 QbW Z HIQAFDMRKHE DMHLQDSUIRGHRMVNXSSBP HQAZ LW UASHR/MR D SDMEXOMAIR/R  VHIRUGHEWHRXUMAY \KH
|RGBZ 1Q) DHHYHIVR GH DXOWQEHMWHVHIRULQGHMUHZ W WASHRARVHIRUGBEWHXAUMHWR - HERK VHIHY

¥ IDOUHWR D, LQMAWNRQDD VHRIRUGBEWHRXUMHWR XK VHIHYZ KHQGHDQGSD CEG L \WWDAGH DXOVRQMOHVIRIDSHIRGR AV RJY
YFK RKHUSHIRGDYP D EHVEHALLHG I RV VHIHY

¥ I DOUHWR SD SUCH SDORQWHVHRIRUG-BWHRXUWMWY/ R XK VHIHY Z KHQ GHDBQGSD CEMIZ KHKHUDAP DXUW XSRQUHIHP SIRQ B
GFODNRQRURKHZ W DG U VEHALHGTRAKAK VHIHY \WHFRQIMXXDOIAHR XK | OUHI RUDVSHALLHGSHIRG

1 GHDXOMQWHSHIRP DFHR RUBIHFK R DQ R RAUFRYHIDQWRUDI UHHP HOWLQWHVHI RULGEHOMUH DESTFCEGIVR VHRRUG-EWHRXUMEVR
\KFK VLY REHKDQ D FRYHIDQNEUIFK Z KLFK IVAGHALLFDED G-I W HYHZ KHHLQWWHVHQRULQEHMUH DQG\WDAEH DXORUEHIFK
FRUMHVIRUDSHIRGR @) VOMUZ HUFHYHZ UMK QRIFHI URP \HWWKWMHRUIURP \WHKRTHYR RUP RIHLQDIJ B DMSUGASDD

P RXQMAR \KHVHQRUG-EWHRXUMA/R WA \HIHY
T FHWUQHHIVR EDQUSH RUQRYHR Z KHKHRUGRAVROQBY DG
$  DQ RAHHHIR GHDOBRIGHS RUIQWKFK VHIH/R VHIRUG-EAHRXUMA/D/P D BH\GHAL IHGLQ\WH CESOFEBI SURGHRMVAKSSBP HQV

7KHGH DR XVXQEHUDQ RKHIGBEMGFOGQ) D) RKHNHINVR GEWHRXUMY [V QRAD GH DXOXQEHMHVHIRULQGHMMH

,| DQHYHR GH DXORKHNKDQDQHYHMR GH DXOWSHAL LHGLOWWHI XK EXCVERQNERYHRXYZ W UASHRARDHIH/R \HQRUG-EW
\VHRXUMY DG LY FRQIMAQ) XQEHMHVHQRULQGHIMUH \WHD DQGLOHIK \KAK FDH HWHWHWKWMHRAWHKREHYR GRABWAKDD  LODIJBIDM
SUGRSDOTP RXQAR \XFK VHIH\RHQ RAMBREQ) XQGEHMHVHRRULQG-QMUH HIFK VKFK VHIHY YRIGQ) D/DVFEDIDMFDW B\ Z UM GRIFHR XV DGR \KH
VUKWAH L \XFK QRIFHLVILYHDE, \WHKRGHY P D DQG\KHWWKWHHDAKHUATXHANR \XFK KRTHY\KDID G-ROUHWHSUGASDOIP RXQAR DOGDARXHS
LQMIRQVKAK VHIHV/R VHIRUG-EWHRXUMAAR EHLP P HADMD GAHDQGSD DEG! DG XSRQWLY GHROUDNRY \WH\CP H\KDBEHARP HLP P HADMY GH
DOGSD CE®

,| DQHYHR GH DXOWSHAL HGLQWWHI RXWK EXCVBRQNATERYHRFXY DGV FRQMXQ) \KHHMWHSUGRSDOTP RXQAR DG DFRXHG LQMIAINRD
HORK VHIH/R VHQRUGHEWHRXUMA/\WHD RANBIAQ) \KDEDXRP DIFDI EHRP HLP P HADMY GHDQGSD CEGH

8 QBWRKHZ [VH\GHA LHGLQWWHSURSHRAMY XSSP HIAHIIY \R DVHIHVR VHIRUGHEWHRXUMAY/RUILCDED LWKHG DADGVARXQMKHIP RXQV
GHXSRQDAFHBLDIRQ\KDTLGFOCHRD \WHRUIWLCDOMMHSUFHR \WHVHIRUG-EWHRXUMAY \KHDP RXQWR - RUILCDOMKHAVFRXQAZFRXHG\R WHADMR
CFRHBUDARQ DG CARKHGLOMBAXMI DQ

8 SRQFHINQFRQAURY/ GFOLDIRY/R CFFHBLDANRQP D EHUAAQEHE DG DQQX@G DG SDMEH DXAVP D EHZ DYHSE, WHKRTHYR DP DVRUW
LQDJJ U DMSUCASDOIP RXQAR DIDXHVHIRUG-EWHPXUMIEVR VKA VHIHYDH HAMGE \KHGH DXOVHDRK VHIHY YR D/DVFEDIDMFDWY ) XUKHP RUH
\KEMPVAWR YDURXY SURYIMRQV LOWHVHRRULQGE-OMUH WHKRTHYR DP DVRUM LQDJJ UH) DMSUGA.SDODP RXQAR DVHIH/R \HIRUGHENHRXUMAY B
QRIFH\RWHWKAH P D, Z YHDARQMXQ) GH DXOWRIHYHOAR GH DXOV 1K UHSHRAR \KAK VHIRUGHEWHRXUMIY DOG W ARQHDHEFHY H A-BADGH DXV
IQWHSD P HQAR SUCASDOR RULQAMMWNRQVXAK VHIRUGHEWHRXUMA/ RKHAKDQDQ \XFK GH DXOVQSD: P HQABXAY \RBD |URP DQCFFHBLDIRQR
\WHVHQRUG-BWHRXUMA/ RUQUASHRAAR DFRYHIDQARUSIRYIMRQR \WHVHIRULQGHIMUHZ KLIFK FDQCRAEHP RAL LHGRUDP HIGHGZ WWRAVWHARQHR
WHKRTHYR HIFK \WAK VHRRUGHBWHRXUMY 8 SRQDQ \VKAK Z DLYH \KAK GH DXOVKDERHDHR H IMADQGDQ HYHAR GH DXOZ W BASHRAR KK
\HRRUG-BWHRXUMA/ANKDTEHGHHP HE\R KDHEHHQPXUHG | RUHYHY SXBRHR \WHVHRRULQGHIMUH EXWR \XAK Z DYHKDEH \WOG\R Q. \KEVHTXHQV
RURKHUGH DXAORUHYHIR GH DXOWRULP SOUDQ W KWARQHNXHAKHHR
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7KHKRGHYR DP DMWY LQDIJ U DM SUICASDOP RXQAR DVHIHY/R VHIRUGHEWHRXUMAYP D GUHAAWHWP H P HKRGDQGSORHR FRIGARNY
DR SRAHHAQ) IRUDQ WP H3 DYDYOEG R WHWKWAMHRUH HIAMQ) D WKWARUSRZ HJARG) HUHSE RQWHWKWAHZ LW URSHRAR XK VHRIRUGHEW
VHRXUMW + RZ HYHU \WHWKMMHP D BHXVHWRIR@Z DR QUHRANRQWDNRQ APWZ DM @Y. RAKHVHQRULQGHQMUH \WDAP D LOYRYHWHWKMWAHLO
SHYRDOIH O RAMDAKHWMMHGAMP LOHVIQIRRGIDW P D BHXQGXO SHWAADORWHWKWR KRGHYR \WAKVHIR/R VHRRUG-BENHRXUMH/ CRV
NQQ) LOWHIMQ R XK QUHRANRQDGP D VBNHDQ. REHUCANRQIWEHHP V SURSHMDAY CRACFROMMAZ Y Q. \XRK QUHRNRQUHAHYHG T URP
KROHY/R XK \HIH/R VHQRUG-BAHRXUMAY $ KRGHUP D QRASAUIMHDD WP HE Z W HSHRWR\WHVHQRULQGHMUHRUDD \HIHVR VHQRUGBW
VHRXUMHY/ XQBW

T WHKRGHUILYH/WHWKAHZ UMK QRIFHR DFRQIMXQ) HYHQAR GH DXV

¥ \WHKRGHYR DAeDWW  LQDRIJWHDMSUWCHSIOP RXQAR VAKVHIHVR VHRRUGBEWHRXUMAYP ENHDZ UM UHTXHW/ARR WWH VOKVAH R
SXAMHWHUHP H3 LQUASHRWNR \XFK HYHQAR GH DXV

t \KHUHADXAMN) KREHURUKRTGEHY/R T HAHWWKMAMHLQGEP QW \DN CARY \RWWHWKMMHDI DO FRW ACEHOW RUH SHOH
¥ \RHWKMMHGRH/QRAVARP SO Z I WHUHDAW BKIQ - A VO WWUBHHSWR WHUHDAMDQGWHR THUR 1QAHP QW DG

I GUQ WK @ SHIRG WHKRTHYR DP DM LODIJUHI DMSUCASDIEP RXQMAR VKA VHIHVR VHRRUGHEWHRXUMH/ GR GRALYHWKH
UKMAH D QUHRAIRQ\KDA/ LFRQUMMAZ (K KH BTV

7 KHHEP MR/ KRZ HYHJ GRQRAZESD \RWHUWKWR D) KRGHUR DVHRRUGEWHRXUW R DQ DI HAMG\HIHAR BFHYHSD P HOAR \WH
SUGASDCR DQGLQMAMRQVKAK VHRRUG-EWHRXUM LOCFFR EFHZ LW\KHWMP VR \KFK GHEWHRXUMY ROR EUQ) \KWRUWHHI RIFHP HUWR DQ \KFK
SD P HQNQLFFRMEDFHZ LW \KRHWMIP VR KK GHEWHRXUMY RQRUDHMMH GXHGDMI RWHVHIRUGHEWHRXUMEY Z KLIFK W KWKDEQRAEHLP SOUHGRU
D HAMG Z LKRXAWKHFRQHOAR \KHKRGHJ

7 KHVHQRUQEHOMHUBTXLUAVAHIBQR RXUR [ LFHYAR FHW\  RQRUEH RIHDI L HS GOMLQHIK\ HIULQZ KIFK D \HRRUGHBWHRXUM LV
RAMBIDAQ) DAR\WHUNGRZ BGIHR RXUARP SIDQAHZ LW DOFRYHIDON DI UHHP HQIV DG FRQAMRQY XQGHMHVHRRULQGMH

6DINMCANRQDQG' VAKDUH : HFDQVDM\ DG AVAKDU HRXUREQI DRQAR KRTHYR D VHIH/R GEVWHRXUMAVLL

t  ZHKDYHSOGRUMDXHG\R EHSOG\WHSUGASIOR DG LQMMMNRQ DIDHIRUG-EWHRXUMVR \KFK VHIHY Z W FHMEIQQP MWMGH AHBWRYY
ZKHQGHDGSD CE® RU

¥ Z HGHDYHMRWKHVHQRUMKWIMH | RUFDCRHWRQ DOHIRUGBEWHRXUMAV R XA VAU WH AR RUH DXMHNFDMG XQEHMHVFQRULQGOMH
Z \WAHIMQQP WEH A-BINRYY RU

1  DODHIRUGEWHRXUMHVR \KFK VHIH/KDYHEHRP HGMHDQG SD CEGIRUZ LOEHRP HGHDQGSD CEGIZ MAQRH\ HIU RUDUH\R EHFDEBG
I RUUHE-P SINRQZ MLQRH\ HIUXQGHUDUDQI HP HOM\DIN CRRY \R\KHVHIRMKUAH DQGZ HG-SRIWOQWKWIQLP RXQAR FDK RUD
FRP ECDINRQR FDK DQG8 6 JRYHIP HYWRUS 6 JRYHIP HOMIHR REQIDARYY RUQWHFDHR VHIRUG-EWHRXUMY GHIRP LADMGLOD
IRHIQPUNEA  1RHIQIRYHGP HONHRXUMAY/RU RIHIQIRYHIP HMIHR VFRXUMEY \KI | LFLHQAR P DNHLQMHXVSUGASDODQG DR
RKXHUSD P HQVRQ\KHG-EWHRXUMAV/R \KDAVHIRYRQWWHUYDURXY GHAM/

DG LQDQ KK FDH Z HDORSD RUADXHVR EHSOIG DTRAHNAKP VSD CEGIXQEHMHVHIRIQGHIMAH DvDQGZ KHQWH\IP H\KDBEHGHD®G
SD CE®IDQGZ HGHDYHAR \KHVHIRMKWAHDQR | LFH IV FHWLFDMDQG DQRSIQROR  FRXQHD HIFK WY \KDAKHAHFRQAWRQY KDYHEHHQ\DIY LHG

8 QAUPAUHY8 6 |HEHDOHRP HWY @Y \WHG-BRMWIGRAUGI DOHBDHI URP \WHGHEWHRXUMHY Z RX@ BHWHDMG DV WWRXIK Z HVRRN ECFN\ RXU
GHBEWHXUMWY BQG I DYH\ RX\ RAWKDUHR WHFDWK DG GHEWHRXUMHY RU
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ERQGV G-BRIWG LOWKWY, QWDAAYHIA RX FRX@ UHHRI Q] HIDQRUGRW RQWHG-BANHXUMHA RXKILYHEDANWR XY SXUKDHY R \WHG-BANHXUMHY
\KRX@ FRQXOWHURZ QDGYIVHY Z W URSHRARWHY FROHDHFHARWHP R XK G-BRUWDQGAVAKDUH LFOGAQ) WHDSSTHHOW DOGHITHAWR
\if Q¥ VREHMDQWHS 6 |HHDOHRP H\Y QY

" HHDVDQRH 8 QBW/\KHCESTHERT SUIRSHRMY VXSSP HWBURYLGVRKHZ MH \WHI RTBZ 1QJ AAVAXWRQR G0 B0GH HOWDRH DG FRRYHIDOV
GHHDORHZ LODESO WO VHIHVR GEWHRXUMAY IWXHGE XQAHMHLQGMUA/

/ HIDO HHOWDQAH : HADR®IDW WHBDHRUHYHVIURP B SD P HQARURKHURED] DARQY/RQWHG-BNHXUMW/R 0Q VHIHY ADEBG: GIDO
AGHHOH U FHIQFRQGMRQYYDHP HMFOXG Q) WHIRTRZ 1QJ

$  : HG-ERIMQWKWWR RXUBHH IWIG\WHEHH VR DORKMHUGUHVWRTHYR WHG-EWHRXUME/R \KH\CP HVHIHYFDK RUDFRP BLDIRY
R FDKDQGS 6 JRHIP HYWRUS 6 JRYHP HONIHR REQDIRYY RULQWHFDHR VHIRUG-EWHRXUMAY/GHIRP LCDMGLOQDIRIIQ
PUMR | RILIQIRHIP HONRUI RULIQJIRYHIP HOAIHR REQIDIRY/ \KDAZ LA HHDMHRXIK FDWK R P DNHLQMVSUGASOCDGG )
RAHUSD P HOVRQWHG-ENHPAUMEVR  \KDNHUIHYRQWKHUYDURXY GHGM/

t  7KHHLYDAKDQHIQPUHYS 6 |HHDOGRP H\ @Y RUDS 6 , QMID0E HYHMHEHYIFHXAR) \KDABIWXVP DNHWHIERYHG-ERIW
Z DKRAWDMQ) \ R VR EHE HSROWHGHEWHRXUMIVDQ GLIHIHQ® \KDQL Z HAGQRAP DNHWHG-SRIVIG LOXMDG U-EG\WHGEW
VHEXUMEY/RUHYH/Z KHOGH 8 QAHUPXUHYS 6 |HEHDOGRRP H\ @Y \KHG-SRIVDQG RXUGT DOHBDHI URP. WHGHEWHRXUMHY Z RXT
EHWHDAMS D/WRXIK Z HVRRN ECFN\ RXUGHEHRXUMIYDQG.JDYH\ RX\ RAUMKDUHR \WHFDK DQG GHEVWHRXUMAY RUERQBY G-BRIWG LOWKWY
, QWDMYHIM RX ARXG UHFRI Q] HIDIQRUGRKRQ\WHG-ENHRXUMAA RX JLYHECRN\R XV

t : HGHOYHARWHWKMAMHDGIDORSIQROR RAUFRQHIFRQLLP LQ) \WHWY @ AKDQIHRUXAQ) GAAUEHGCERYH

| Z HOFFRP SO B0 D0GH HDDGAH DVGHAAUEHGCERYH \ RX Z RXGSKDYHR UHD \RBID RQWHWKWE-ERIWRUUHED, P HAR \WHGHEWHRXUMHY <RX
FRX@ QRABRN\R XVI RUU-ED, P HQMQWHHYHOAR DQ \KRWDID

&RYHIQN HHDDGEH : R FKDQIHIQPXUHYS 6 |HEHION Q¥ Z HFDQP DNHWHVCP HWSHR G-BRIVEHAUEHE CERYHDQG EHUHDDHG
IURP \RP HR WWHFRYHIQNVLQWHG-EWHRXUMKY FDXIBG: FRYHIDQAGH HDDOFH , Q\WDAWYHOM RX Z RXGGHWWHSIRMANROR \KRHARYHIQNEXW
Z R@GIDQWHSIRMIROR KDYIQ) PRH  DQGVHRXUMA/NAADICHLQWKWAR D \WHG-EWHRXUMEY |, QRUEHMR CRKLHYHFRYHDOAEH HDDGRH Z HP XWY
QRWHIRBZIQ) PRY RHMQV

¥ : HP XWAE-BRIWOQWKWWVRU RXUBHH WDQGWHEHH IR DORKHUGUHAMRTGHY R WHG-BNHXUMA/R \WHMVEP H\VHIHYFDK RUD
FRP HODNRQR ADK D58 6 JRYHIP HONRUS 6 JRYHOP HWIHR REQIDNRY RUIQWHFDHR VHRRUG-BWHRXUMHY GHRP LCDMSLOD
IRIHIQPXUWHRA | RIHIQIRYHLP HONRUIRHIQJIRYHIP HQADHR REQIDARY/ \KDAZ LQIHHIDMHRXIK FDK R P DNHLQMIRAVSUCHSDO
DGR RKHUSD P HOVRQWHGEWHRXUMAYR \AKDAH IR RQWHUYDURXY GH@M/

T HP XWEHDYHMR WHWKIAHD GBI DORSIQROR RUFRXQHIFARQLLP LY \WDAXQGHURXUH/ 6 |HEHDAGARP H\Ef @Z ZHP D P DNHWKH

CERYHG-BRVZ WKRAWDMQ) \ RX\R EHY HSRQWHGHEWHRXUMA/DQ. GLIHH® \WDQL Z HAGQRAP DNHWHG-BRIVDQG QMG WHEDG
\KHG-BEWHRXUMA/RAUHYH/Z KHQGH

,1 Z HOAFRRP SOWK FRYHIQAGEH HDVOAH \ RX FRX@ IMDBRN R XV RUUHSD P HQAWR WHG-BWHRXUMAY L WWHHZ HH D VKRB Q\WHWWKWAG-BRUW
,QIIAMI RRHR WHHYHOVR GH DXORRXUHG VXFK D/RXUEDINSW. - DG \WH G-BAWHRXAUMWYBHARP HLP P HADMY GHDQGSD CE®! WHHP D BHVKK

D\KRWDD' HSHAQ) RQWHHYHWVADMQ) \WHGH DXOV RX P D QRAEHCEGIVR RABIQSD P HAR \WH\KR WD
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0 RAIIDNRQDQG: OYHJ: HOQGWHWKMAHP D OP HIG RUNXSSBP HQAKRHVHRRULQE-OMHRAMHVHIRUGEWHXUMWR D VHIHYZ WKRXAVWH
AFROHR DR KRGHJ

T
t

t
¥

\WRARQH WBQVHJ DAMIQ P RMDJHRUSBEIHOQ  DAANDYVHRXUW | RAMHVHIRUGBEWHRXUMHWR RHRUP RIHVHUHY

\R HYGHIFHWH\KFFHARQR DFRISRIDIRY P WGATEON ARP SDQ SDWGHIKLS RUMKWAR XY DQG\KHDWKP SINRQE. \KAK \KFFHARUR
RXUFRYHDON DI UHHP HQIVDQG REQI DRV XQEHMHVHIRUQEHMHR MR RKHZ VHARP SO Z W \KHFRYHIDQAMHDY \RP HIHY
FRORIEDIR)/DQG\OBVR DAHV

\RFRP SO Z W BT HQVR WH6( & LQREHNMR HI HANRUP DLQEEQ\KH TXDM LFDARQR \WHVHRULQGHIMUHXQEHH 7 WY QEHIMUH
$ AR DVEP HQGHG RUWH7 DAWQEHIMUHS PV

\R DEGWR RAUFRRYHBOVVAK GHZ. FRYHIBOQV UMEIRNRYY FRQAWRQY RUSURYIMRQY | RMH SIRMANROR WHKRTGHY DOGWW P DNHWH
RAPXUWHIAH RWH RAXUHIRH DG FRQIXDAH R DGH DXANQDQ \XAK DEAWRIDCFRYH IOV BAXRNRQY FRAWRQV RUSURYIMRQV DRQHYHWV

R GHDOV

\RFXUHDQ P ELIXW GH HAARULGFARQUIMMEA [QWHVHRRULQG-MHRULQDY \XSSBP HOBOLQGHIMHRAR FRQRP \WHVHIRULQGHIMMH
ROWHVHQRUG-EWHRXUMHAR \WHGHAUSINRQR VHIRUGHEWHRXUMA/R \XFK VHLIHVHWRIW LOWLY SIRSHRMYRUDD. CESIUACED
SIRGHRAMV\KSSBP HQV

\R SURYLGHI RURUDGG I XOUDQRLY Z LW UASHRAR \WHVHIRUG-EWHRXUMVR DQ \HIHY

R HABEDK WHIRWP RUIRWP VRUMP VR \WHVHQRUG-EWHRXUMEY/DV/SHIP WGE \WHVHIRULQEHMUA

\R HYLGHIFHDQG SURYIGHI RAKHDFH-BBGAHR  CBSRIQR HOAXQEHMWHVHIRULQEHDMUHE, D\KAFHWRUMKWAH RUR P DNHVKRK FKDQIHY/DY
\KDOEHQHHAMY \R SURYIGHI RURUI CAOBM\WHDGR LQUADIRQR \KHWKVIQWHVFRRUQG-QMHE, P RIHWDQRHWKAH

\RDEGW AKDQIHRUHIP LQDAMDQ. R \WHSIRMRQ/R \WHVHIRUQG-QMHLQUASHAWR RIHRUP RIAVHIHVR VHIRUGHEWHRXUMY
SIRYIG-G\WDAIQ. \KFK DEAMRQ AKDQIHRUHIP LQDARQ\KDD D GHWWHU  C5S0 WRDQ VHIRUG-EWHRXUWR DY VHIH/FUHDMG SURR
\WHH HPURQR \XAK \XSSBP HQBOQEHOMUHDQG HOMBG\R WHEHH VR \WAK SIRYMRQQRU P RAI WHUWKWR WHKR@HUR DQ
KK VHRRUGHEWHRXULN Z LW BRSHRAR \KAK SURYIMRQRU E- BHFRP HH I HRYHRQD Z KHQWHHLY QR VHRRUGHEWHRXUW GHAUEHGLO
FDOH D  RAMDQAQ

\RP DNHDQ AKDQIHWR\WHVHQIRUGHEWHPXUMIVR DD HIHARGRQ) DVQRVHIRUGEWHRXUMAVR \KFK VHIHY/DUHRAMBEQ) RU
\RP DNHDQ FKDQ HWDASRHYQRATGHYHD O HAAKHUWKWR D) KRGHIQDQ P DMIDOBASHW

2 \KHUCP HYGP HQVDQGP RALLFDNRQV/R - WHVHIRULQEHMUHRUWHVHIRUG-EWHRXUMY IMKHG P D EHP DEH DQGRXUARP SCDGFHZ LW DQ
SIRVIMRQR WHVHIRULQEHMUHZ W UASHRARDQ VHIHVR VHRRUG-EWHRXUMAY/P D EHZ OYHS Z W WWHARQHWR WHKRTHYR DP DVRUMW R \KH

DJJ U DMSUCASDOIP RXQMAR \WHRAWBEQ) VHIRUGH-EWHRXUMA/R HIFK VHIHVO HAKMGE\ WHEP HOG3P HWRUP RAILFDARY YRIY Dv\FEDDMVHIN/
SIRVIGHG KRZ HYHJ \KDWIFK D | HAMG KRTHUP XWARQHQARDQ P RALLFDINRY TP HY3P HYWRUZ DLYHAKDV

H +H+ +H+ +H+

H \WIB/\KH LGDOP DXMUMY R DQ VHRRUGH-EWHRXUMEVR KK \HIHY

WA/ \WHSUGASDIEP RXQAR D \HIRUG-EWHRXUMEVR \IKFK VIR

UHBAH/\AWHUDM RUH \WOB/AWHWP HIRUSD P HQAR  LQMIMIRQDQ VHRRUG-EWHRXUMAY/R \KFK VHIHY
UHBAH/\WHIP RXQABD CEGIXSRQWHUHE-P SIRQR D \HIRUG-EWHRXUMEVR KK VHIHY
FKOQIH\KHPXUMA R SD P HQAR SUGASDOR RUQMIAMNRQDQ. VHRRUGHEWHRXUMIVR VKK \HIHY/
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¥ UHEHEVWHSUCASDOEP RQART RIWILADOWXH GVARXQANHRXUMAY SD. CEBIXSRQCAFHBLDAROR P DXUNY RAMH P RXQABRYCEBILQ
EDINXSR

$  ZOYH/DFRXQ GHDXOWQWHSD PHMR SUCASICR RUQMIMROWHVHIRUGHEVWHRXUMEY RKHARDQDD) \WKAK GH DXOVQSD, P HQV
UGN \RBD |URP DQLFFHBLDAROR \WHVHIRUGHEWHRXUMEY

T FKOYHAKHSRYIMRQ/UHDIY \RWHZ DYHUR SDWEH DXOVRULP SIWAKHUIKWRL KRTHYAR UHFHYHSD: P HOARR LOAMAM\KWRAKH
HIRAP HQWR DQ SD P HUARUFRQMMRQR D0 \HIRUGHEWHRXUMIVRL \VKAK VHIHY RQRUDNMAKHGHGDM\KHH RU

1  PRAINDID R WHSRIMRY/R \WHHUXIRNRQ/RQDP HIEP HQVDQGP RALLFDARY/ H A-BARLGRUMDHDD WHNXUHG SHHQIHRR
SURYLGH\WDNFHIBQ RKHUSURYIMRQY FDQIRAEHP RALIHGRUZ DYHEZ WRXWKHFRQHR \WHKRTHUR HIFK VHIRUGHBWHRXUMY R \MFK
\HIHVD I HAMGE WHP RAILFDARY

¥ DEYHYHD O HAWWKH U KVIR FRQYHWRUH - FKDQI HVHRIRUGH-BAHRXAUMY LOR FRP P RQWRFN RURKHUSURSHYY LQ CHFREDFHZ W\KRHWP V
R WHVHRRUGBEWHXUMHW RJ

1 UBAHWHIERHWBMG SHAHQMIHR RAMBEQ) VHRRUGHEWHRXUMIVR \XFK VHIHYZ KRHKREGHY P XWFRQH/AR D\XSSBP HQND
|QEHOMHRUP RAI LKV TP HIB/RUZ DYHVAHMQSUIRYIMRQVR | RUGH DXOVXQEHWHVHRRULQGEHOMUA

, VWWKDOQRAEHQHHADY | ROHKRTEHY\R CSSURYHWHSDMFX@UIRP R DY SURSRHG TP HIGP HOMKSSBP HIWRUZ DLYHJ EXVWVKDIEH\X | LAHQV
1 WWHKRTH FROHAZSSURYHARHEMIGFHWHIR - $ 1\WUDQDP HY3P HWKSSBP HUARUZ DYHUR WHVHRRULQG-OMUHLQ DFFREDIFHZ WK \KH
SIRVIMRQY/GHRUIEHGLOWVVHRIRQEHARP HYH I HARYH \KHWKWAHP XWALYHVR WHKRTHY O HAMG\WHIE, FHVBQCQRINHEUH ©® GRAURQ) \KH
P HYGP HOMXSSBP HYWRUZ OYHUS$ Q [DOUHE \WHWKUIAHVR JLYHVKAK QRIFH RUDQ. GH HAMWHIHOQ \KDDGRAKRZ HYHJULQDQ Z D P SOURUDH HAW
\WHYDIGW R DQ \KFK TP HIGP HOMXSSBP HOBOLQEHMUHRUZ DYHU

1R3HIRIO ICHOWR , FRESRIDELY 6\RANGRTHY 2 IIFHY ' IWHRARLY 7 KHVHIRULQEHMUHSURYLGH\KDAR UFRXUH\KDOEHKDG XQG-UDQ
REQIDIRY FRYHIDQARUDI UHP HOAR RAYLQWWHVHIRULQGHMHRUDQ \XSSBP HRBOLQGEHMAH RUIQDQ R \KHVHIRUGHEWHRXUMA/RUBHDAHR \KH
FUDIRQR D0 [QG-BMIHVUBHHMWHIE DIOQMIQ R RUGFRERDRY WWANKRTHY R LFHYRUGLHRARY SDAVSIHHOARUIXMUH RUR DQ
SUHEHRHIRURVKAFHWRUHQIW WHR XQEHUDQ @7 WM RUFRQUMMNR DOSURYIMRQRUB. WHHIRUAHP HAR D DAFWP HQWRUE\ DQ GIDCRU
HNOBEGISURHHAQ) RURKHZ MH ( DK KRTHJ B DAY WHVHRRUGEWHRXUMWY Z CLYHYDQG UHBDAHY/ DIDXAK QCELOW

&RPHQQ) WH7UMAH 7 KHVHIRULQEHMUHSURYLGHKDAH AF-BWBXUQY \KHFRQMXOFHR  DQHYHNR GH DXOWKHWKWMHZ LOQRAEH QCE®
H FH-BWRAKHSHIRUP DOFHR \KAK GANAYDY/DUH\SHALLLFDED \FWRW LOWHVHIRULQEHOMUH |, | DRHYHAR GH DXORDYRFRXUHG DOGLYFRQMXQ) \KH
WUKWAHZ LOH HIRVHVKAK U KW DG SRZ HY YHWMG LQIVKQEHWHVHR RULQEHOMUHDOG Z LAOXVHWH\P HGHIWHR FOUHDQG\N@IQIWH HAVHDY/D

SIXGHMBHIRQZ RXGH HIAVHXQGHMHALXP WG/ LOWHFRGAWR \KFK SHIRQVRZ QO DL

7 KHVHQRULQEHOMUHDQGWHSURIMRQVR WH7 UXWYQEHIMUHS PAGFRISRIDMGE U HHIAHWWHIHO FRQIEEQ TP MIANRQYRQO\WHUWIKWR WHWKWRH
\WHIHXQEH \KRX@ VBHRP HDFUHAVRUR RAVRUDQ R RAUNKEMADUH/ \R RBBIQSD P HAR FDIP VIQRHWBQFDH/RMR U HRQPHWBQ SURSHW
UFHYHGE IWQUASHAWR DQ \KFK FOIP V DVAVHRXUNW RURKHZ VA 7 KHVKUAHLY SHIP WHG\R HY JHIQRAMHMBQRNRYY SURVIGHG\KDAL IVWEFTXULHY/

DR FRQCRANY LQMIIVDYGH LGHELQWH 7 UWVQEHRMUHS FW WP XWHHIP LCDM\XAK FRQ CRARUUALIQ
: HP D KDYHQRUP DCEDQN.Q) UHINRQKLSVZ LW \KHVHRRAMKIAHIQWHR BCDY FRAUHR BXMGHWY

8 FOIP HG) XQB/ $ @I XQB/G-BRIWGZ LW \KHWKWAHRUDQ SD L) DIHQVRUAWHSD P HUAWR SUCASDOSUP P LOMMKNRIDBAMRIDOIP RXQV
IQUASHANR \KH\VHIRUG-BWHRXUMA/\KDABP DQXQFDIP H3| ROZR
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\ HOY/ D WMH M XSRQZ KIFK \XRK [P RXQVEHP HGHDQGSD CEGIZ LAEHWEAGW XY 7 KHHOWU DR WKWR DR KRGHUR VHQRUGBEWHRXUMAY
\R\XHK [ XQONKDOEHHI RIFHEGIRQD DI QOQWAXY DQGWHWKMMHDQG S 1Q) DIHWZ L@KDYHCR ACHOW \WHIH RU

* RHQQ) / 7 7 KHVHQRULQGHMUH DG WHVHQIRUG-BEWHRXUMAY Z LOEHIRYHOHG B DG FROMKHG LQDAFRAEAHZ W \WHLQMODODY VR \WH
6\UMR 1 HZ <RN

Certain Terms of the Subordinated Debt Securities

2 \WHMDOWHWP VR \WHVXER G DM LQEHMUH DG VXER A (DM G-EVWHRXUMAY UHDMYY \RNXER A CDINRQ RURKHZ. VHDY GAVAUBHGLOWH
SIRGHRAMVVXSSBP HQAMHDMY W D SDWRXOMNHIHYR \XER QDM GEWHXUIMAY \WHWLP VR \WH \XERG CDMG LQEHMUH DG \VER B (DM GHEW
VHRXUMAY DAH LGHNADA.QDOP DMIDOASHRWARWWHMP VR WHVHQRULQG-OMUH DG VHRRUGBEWHRXUMA/

$ GAMRDORUAL T HHANKXER GCDNRQWP VP D BH\SHAI IHSELOQWWH SUIRVEHRMY \XSSBP HONDSSTFIE®! VR D SDUWPXOUMHIHY/

XERGEDIRY 7 KHIQGBEMIHNVHMG{AGER  \WH\XERGCDMS G-BAHXUMAY LV VXER GCDMRWH SURUSD, P HOARIXTR DR RAMHIRU
LQGBEMIHY DY/ GHICHELOWHVER GDMELQEHMUH ' XUIQ) \WHFRQMXOAHEH RQGDQ CESIAEAIIUFHSHIRGR D) GH DANQWHSD, P HOAR
SUCHSDOSHP P LOMIAWRUDY RKHUSD P HQAMGHRQDR R RAUWHIRUIIQAHBMIHW ZHP D QRAP DNHDQ SO P HWR SUCHSICR RULQMBWARD
\KH\XERBE (DM G-BANHXUMWY H AF-BWRURHMMOQMONQ) IXQGSD P HQV |, QDBEMR) XSRQDQ Sh P HOARUAMIEXANRQR RXUDKMNXSRQDQ
AVROMRY Z1QAQ) XS @XEWNRQRUUHRIDY] DR WHSD P HOAR WHSUWCHSDOR  DOGLQM AR \WH\XER G (DM G-BAHRXUMWY Z LOEH
YERGDOMS\R\WWHH WABURYLG-GLOWHVXER GCDMS LQGHMHIQUWKWR SO P HQAR\KHSURUSD P HOAQIXOR BERXUMHQRULQG-BWIHN YHDAH
R \MVERGOANRD L ZHAWRYHRURKHZ MHOIX @M KREHYR RAUNERGDOMS GBENHXUMA/P D BWAHYHEW IDBEO \KDOKRTGHYR RXU
VHRRUIQAHBMIHWY 7 KH\XERE (DNRQ SURYIMRQY GR QRABUHYHWH RFEXUHIAHR - DOHYHAR GH DXOQEHMHVER GCDMS LOGHMMA

7KHWP *\HRRUQG-EMEHW R DSHIRQP HIQVZ LW IASHAAR VKK SHIRQWHSUASDOR SWPLXP LI DD LOMIAMRQ DGR RKHU
SD P HWGHSXWXOQMRDQ R WHIRTZ Q) Z KHKHURAWMBREQ) RQWHGDMR \WH\XER G DM LQGHMHRULGXUBGE. \KDASHIRQLOWHI XUMUH
DOR \KHIQE-EMIHNVR WIVBHIRQIRUP RH ERURZ HG
DOR WHLQG-BMIHVR WD/BHIRQHMGHFHGE QRAV G-EHQMBY ERQG/RURKHAMAXUMANRTE. WD/BHIRQIRUP RH
DOR \KHGDHREDI DIRQ\KDAIH SN HSRQWHERRWR \WD/SHYRQIQIFFR EGFHZ W JHHIDD DFAR-BAMG CFFRXQIY SUCASBY

DOIQGBMIHVR REHYR \WHNQG/ GARIBHGLQWH I LIV R EXCPWNERQNVCERYH DG DOBDHREQ DIRYVR REHYR \WHNQGAAWRIE-G
LOWH WG EXCVER QATERYHWDAKHSHIRQ LODBQ P DEHU DAXP HYRUIXDUDQMY RAMDAKHSHYRQLOQH | HAAIXDUDQMWURXIK DR
DI UHHP HOWR SXURKDVH Z KHEHWKDAR) UHHP HOAY FRQMI HONRURKHZ NH DG

$  DOUHZ DY H WMRQ/RUHXQAQIVR LQGEWEHNVR \WHN.QBY/GHRIEHELOWKHI LWWHRQG RUI RXUW EXCBVER QATERYHDQG DD
UHGHZ DYRUH WMRQVR GDH/R WHN.QB/GARIEHGLQ\WH\KLG RUI R EXCBVERQNERYH

XQBW LQWHFDHR DO SDMFX@ULQG-EWEHN UHIHZ DOH \WMRQRUH XQAQ) WHLQWIKP HWAUHDIY RURMGHIAQ) IWRAKHDWAXP SINRQRU
JIXOUDQAHUHIIY \R LW SRR SURYLGA/ARDAKAK LQE-EWECHY UHHZ DOH WIMRQRUUH XQAQ) [VQRAKSHIRUQUIKWR S P HAVR\KH\XER BCDM
G-ENFRUMEY 2 XUHIRUG-EWHRXUMEY FROANMMM\VHIRULQEHBMEGHW | RUSKLERHVR WH\KER B.CDMS LQEHMUH

H +H+ +H
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DESCRIPTION OF CAPITAL STOCK

7KHIR®Z 1Q) GARUISIWROR  RUFCBAMIDWRAN LV IQMXGHGDVDVXP P DY RQ® DG WHIH RIHLY QRADFRP SPIMGHRARISINROR  RUFCBAMUDWRFN 7 KLY
AGARISWRQLYEDHEXSRQ DGV XU IHGE UH HIHAH R RAUUHKEINMG FHWIFDMR  LAARBRIDNRY DvVCP HIGHG RURUAHWIFDMR LGFRSRIDIR) RXU
VHRGLIP HG-GOGWBMEGE @YV RURXUR @7 V DQGOSSTHERISIRIMRV/R ' HDY. DHFRERDMQY. RMWH' * &/ <RXWKRXGUDGRU
FHWIFDMR LGARERIDNRQ FHWIFDMR 0P HYEP HQAR RAUFHWIFDMAR LOARSRIDARQDIGE @7V Z KIFK DUHI LG DYH KIBWWR\KH UH VADANRQ
WM HQAR Z KLIFRK WY SIRSHRXY T RUP VD SDIM RUWH SURYIM RQV\KDADUHLP SRR RX

2 XUDAKRU] HG ACSMUDKRAN FROMVR VKDWR ARP P ROQWRWAN DG VKDW/R SUHHIHGWRAN

Common Stock

$QXOD HNY $ QXDCP HHIMJIVR RAUMBFNKRTHY DUHKH RQWH@MGMI MG LIQOFFREFHZ W RUBR @V : UMK QRIFHP XWAEH
P DGR HFK WRFNKRGHUHW®G R YRMRABDWKDOWRUP RHWDD D VEHRHWH@MR WHP HHY 7 KHSIWHFHLIQSHYRORUR SIR\ R
WHKRCGHYR UWHFRGR DP DNMUW LQYRIMY SRZ HJR' RAUMMHE DG RAMBAECQ) KD HUN@BG VR YRMDAXAK P HANMY FROAAM/DTXRXP | RAWWH
WDLANRQR EXMHNVDAP FHIQIVR WHMWRANKRTHY 6 SHADCP HHIJVR \WHWRANKRGHY XQBWRKHZ MHSUIARIE-GE WEMMRUB RURHMYLFDM
R LARSRDNRQ PD BHADXBGIRUDR SXEBRHRUSKBRH B WHRKOWP DR RAUBRDGR QUHARY RAUBRDGR GUHRRLY RURXURKIH H HRXARYH
RIFU( [ A-BWVP D EHRKHZ MHSIRNGHGE CESTHERIQY RAUFHWIFDMR LGFRSRIDIRORURXUR @Y V DTHPANRYY RKHMDQHBRNRQ/R
AQUARY DG DORKHUTXHMRQ\KDOEHG-HAGGE  WHD WP DAYHYRMR WHKRTGHYR DP DRI IQYRIWY SRZ HUR \WH\KDUHVR RAUMRAN Z KIFK
DHSWVHONQSHYRORUR SR\ DG YR O WP DAYHD RUGHIDRYHD RQVXFK P DU ( [ F-BVWDV/P D BEHSURMGHGR DSSTHERIQY RUFHWIFDMR
LARBSRDNRQRURAUR @Y V HK AUHARMNKDOEHHPRAMGE \WHYRMR \WHSOUDDW R \WH YRMYFDIB. \KHWRANKRTHY HON@G\R YRMZ LW URSHRW

\R\KD/AUHRARVHBRNRQDADY P HHIY) | RAKRHHPRNROR QUHRARLYDAZ KIFEKDTXRXP LVSUIRHN

ORI 5LIKW ( (K KRGBHUR ARP P RQURFN LV HQN@G R RCH YRWM I RUHFK \KDUHKHGB R UHFRUG RQDOP DRYAR EHYRMGXSROE IRFNKRTGHY

" MG/ 6XBEWRMRWWHUWKW SRZ HYDQGSHHHAVR DR RAMBRAQ) SUHHIHGMRAN DGH A-BWDVSIRVIG-GE. @Y RUQRXUAHWIFDMR
LAARBRDNR) GYIGHB/P D BHGHFOIHE DG SDGRMANDMGHI RUSD: P HQARQWHFRP P RQUWRANRAVR GIDW DYDYOER DMVHAVRUIXQE/Z KHQDGDY
GFGE WHERDGR GURRY

[ ITAENRY ' IMROXWRQDQG: LQAQ) 8 S 6XENMPNMRWHUWIKW SRZ HYDQGSHHHAVR D) RANBAQ) SIHHIHGMRAN LOWHHHAR RU
OrA@ANRQ AWRWRQRUZ LQAQ) XS RAUCHNDWHNVZ LOEHGMIEXMG SUR IDBWR\WWHKRTHY/R - RXUFRP P RQWRAN

2 WHUSLJKW + RTHYR \WHFRP P RQWHAN KDHQR UWKVWR
FROMYMHWRAN IQRDQ. RKHV-XUW

KDYHWHWREN BGHHP HG

SXUAKDHDCAMRIDOMRAN RU

P DQEQWHUSIRSRMRIDMRZ GHYKLS QMBI

7 KHARP P RQWRAN GRHVQRAKDYHPXP XDWH YR WKW + REHYR \KDBVR WHARP P RQWRAN CUHQRATXLUHG\R P DNHDGAMNRCFCSAMID

FRQMEXWRY/ 2 XWRRECQ) WKDWH/R FRP P RQWRRN DUHQRQ DARAE® + REHYR \WKDW/R WHFRP P RQWHHN DUHQRAMDQG Z LOCRNEH \XEMRWR DQ
ACHON DV IRINKRTHY

H +H+ +H
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7TWDQIHJ$ JHNDQG5 HIMADU &RP SXMIKDH7OMWERP S 1§ WAV HUDI HADQG UH MADUI RAKHFRP P RQURFN

2 XUFRP P RQWRAN VWDG-GRQWH 1 DV &CHWE00 DNHMXQGHMWHM PERG$9 (27

Preferred Stock

;. HOUHDAKRU HGWR DXHS EQON FKHAN. SUHHIHGWRAN Z KIFEKP D BHIMMHGLORHRUP RIHVHIHY XSRQDAKRU] DNRQR RAUERDGR GUHRRY
2 XUEROGR GUHARY/LVDAKRU HSWRIL \WHGALI QDR SRZ HY SUH HIHAY DG \WHUHDMYH SDMASDINY  RSWRCDCRURKHANGHADOW KWDG D
TXON LFDARY/ @P LMBNRQY BQG URARNRYR \WHWKDUY R HFK VHIHVR SUH HIHGMRAN . 7 KHDAKRUW HS\WKDUHAYR- RXUSUH HIHG WRAN DUHDYCLOE®H | RU
DAXOAHZ DKRXWXUIKHUCANRQ B, RAUMBANKRTEHY XQBW\XAK CRIRQLY UHNXAUUHG R CESTHERIQY. RAWHWXGVR D) WRANH RKOQIHRQZ KIFEK RXU
VHRXUWMWP D BHOWMS 8 QAHURXURHWIFDMR LAFRBRIDNRQ \WHQXP BHUR \KDWWV/R DAKRU] HSSUH HIHGMWRANP D BHICRAIDHGRUG-RBDHG BEXW
QRNHBZ \WHQP BHR \KDWWVRAWEBEQ B \WHOI WP DAYHYRMR \WHKRGHYR DP DVRUMW R WHYRIMY SRZHJR WH FCEMUDXRAN HQV@BG R YRM
WHHRQ YR D/DMQIGIFDW |, | WHDSSURYDCR RAUMBFNKRTGHY LY CRAMTXUHG | RARHDMXOFHR WKDBWVR RUSIHHIHGWRAN RUBRDGP D
GHMP LCHQRAR\VHN WRANKROHUDESURYDO 7 KHVGHALLF WP VR DR VHIHVR SUH HIHGMRAN R [ HHG SXUMOQAR\KLY SIRGHRMY Z LOEHGARUIBHSLOQ
\WHSIRGHRAMV\IXSSBP HQAHDWY W\KDAHIH/R SUH HIHG RN

$ VHIHVR RAUSH HIHGWHRRN FRX@ G-8HEQ) RQWHWP VR XK VHIHY 1P SHEHWHFRP SBINRQR  DP HJHJ \WMGHUR | HURURKHAIN-RYHJ
DR SW2 XUERDGR QUHRARLY/Z LOP DNHDQ GAMUP LCDINRQWR WAXH SUH HUHG WKDUHY EDHG XSRQLWMGI P HONDARWHE-WAQMWVR RXU
VFANKRGHY 2 XUQUHRARLY LOVROANY  ARX@ WXH SUH HIHG WIWAN KDYLQ) \MUP VAKDAARX@ GMARXUDI H DQ CFTXAVAMRQ DR SWRURXIK Z KIFK DQ
OFDAUHUP D BHOERIVR R HWHARP SRAMRQR RAUEROGR AUHARLY LCFOXA Q) DWGHUR THJRURKHMDQLRNRQWDARP H RUDP DMUW R RU
VFANKRGHY P LJKWEHDHYHWR BHLOQWH UB-VNQM VRO Z KIFK WRFNKRTHY P LIKWBHRHYHD SUHP XP - | RAMHUMBAN RYHIWHWHD PXUHONP DINHV
SUFHR \WHWRAN

7 KHSUH HIHG RN KDVKHWWIP V GAPUEHG EHBZ. XQBAWRKHZ VHSURVIGHGLQWHSUR/SHRAMYAKSSBP HONHIMGY \R DSDMEXDUNHIN/R
SUHHUHGWRIN < RX KRX@ U-DG WHSURVSHRAMY\KSSBP HONHIMGY \RWHSDMEXOUVAIN/R - SUH HIHGWRAN EHQ) RIHBGIRUVGHALLE WP V IFOQQ)
\KHGHULI QDINRQ DQG WIS YDOHSHMKDUHR \KHSUH HUMG WRAN DQGWHQP BHUR \KDUWR | HIG

\WHIP RXQAR OTXLADNRQ SUH HIHIFHSHKDUAH

\KH SUFHDAZ KLFK WHSUH HUHG WRAN Z LOEHIMKHG

\WHAMGHG WM RUP HMRGR FOBX@NRQR AYIGHY WHM/RQZ KIFK AYIGHVZ LAEHSD CE®! Z KRKHJIAYIGHGVZ LOEH
PXP XOWYHRUCRIPP XDYHDYG U PXP XOWYH \WHEMYIURP Z KIFK GYIAHIB/Z LOARP P HRH\R CARXP XDM

Q) WGP SIRQRMONG | XEESIRIMRY

$ U RAHWDQWHPUHR R \KHS QWWGE\BMY \WHRXUWHR RUPKUHIAH/LGFOGQ) FRP SRMMPXUHIAH/LQZ KLFK \KHSUH HUMG WRAN LY
GHIRP LODMG DG RULQZ KIFK SD P HQVZ L@RUP D EHSD, CE®

T DD FROMMRQSIRMMRY DG
T DQ RAHWKW SUHHHFH SUYGIHY QP MBNRQYDQG UAXMRIRQ/ROWHSUH HUHG WRAN

H +H+ +H
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7 KHSUH HIHG RN Z LA Z KHQLWXHG EHIX@ SDIG DG QR DAHALE®! 8 QBWRKHZ IVH\SHAL LHGLQWH SURSHAMV XSSP HOMTFK \HIH/R
SUH HUHG WRAN Z LEUDQN HNXOE DVAR GYLGHIG/ DG ATXEDNRQ U KWIQ DUASHAWZ [\ HIFK RKHVHIRVR SUH HIMGWRAN 7 KHUWKWR KRTHY/R
\KDWW/R HIFK VHIH/R - SUH HUBHG RN Z LOEH\KER ACDMRWRHR - RXUIHHDCRBHERY
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: HPD DARXURSIRY Z W WIHSHRWRDQ VAIHVR SUH HUHGMRFN HBRAR R | HJNUITRNRCBAQMIAVIOWKDB/R - SUH HIHGWRAN DQGSURYLGHIRU
WHMXOFHR G-BRMY UHFHSWUHBUAHNY G-BSRAY KDWY HKK R Z KIFK Z LaSUHHND I ITRR A QMIRNQDWKDHR \WWHVHIH/R SUH HUHG
VRN 7 KHIITANRBO QMR LAEHVSHAI LHGLOWH SIRGHRMV XSSP HOAHDY) \RR D SDMWAXOMNIHVR SUH HUHG RN

5DN 8 QBWRKHZ DNHVGHAI LHGLOQWH SURGHRMY VXSSP HOMKHSUH HIHG VRN Z L Z 1W UASHRVWR G YLGHG W KW DG W KW XSRQRXU
OA@ANRQ AWRWRQRUZ 1QAQ) XSR RAUDI DL UDN

$ VHIRARRXUFRP P RN DQG\R CIZHNAUY VHRXUMIEYUDCN. Q) IMQRUMR VKK SUH HIHG WRFN Z LW UASHRWR AYLGHIG W KWRUUKWXSRQ
RAUMXEDIRY AWROMRQRUZ LQAQ) XS R RXUDH OLY

¥ RQDSDUW Z WK DEHDAW VARXAUMAVIMMHG B XV WHWLP VR Z KIFK VSHALLFDD  SURVLGHWDAKAK HDXAW VHRXUMAY UDON RQD SDUW Z W
\IH SUH HUHG WIRAN Z WK UAVSHR/MR GV GHG U KW R KW XSRQ RXAUGIX AR GWROWMRQRUZ LAAQJ XSR RXAUDIOW DG

t MQRMR DTHDAW VAU IWXHG B XV \WHWIP VR Z KIFEK \SHALLFDD  SURYLGH WDKK HDAW VHRXUMY UDCN VHIRUR \WH SUH HUHG
MBAN Z LW UASHRAVER AYLGHG U KWRUUL KW XSRQRAUAMX@NR) GWRSMRQRUZ 1IQAQ) XSR RXAUDH DLW

7KHWUP 3 HDAW VHRXUMWY - GRAY QRACFOGH ARQYHINE®] GHEWHRXUMWY

' IMGHIBY + REHYR \WHSUH HHGWRAN R HIFK VHIHYZ LQEHHQNMBG\R UFHYH Z KHD DV/DQGL GFOWGE. RAUBRDGR QUHRRLY FDK
AVIGHIB/DAKAK UDM/ DG RQVKAK COM/GARIEHGLQ\WWHSUIRSHAMVAKSSBP HW Ll HIHQAVHIH/R SUHHIHGMRANP D EHHQIVBG\R GYIGHIB/DV
Al HHADM/RIEDHGRQGL HHWP HKRG/R FOBXDIRY 7 KHAYIGHIGUDMP D EHI L] HSRUYDULEGIRUERK ' IYIGHIG/Z L@EHSD, CEGI\R\KHKREHY
R BFRGD/WH D5SHIURQRXUMBAN ERRWRQUFRGAM/I [ HGE\ RAUBROGR QUHRRLY D/ASHAL LHG LOWH DESTFCEBI SURSHAMY\KSSBP HQV

' IVIGHIB/RODQ VHIH/R SUHHIFGMRANP D EHPXP XOUWYHRUGRIPP XOMYH DvGHRIEHELQWWHDSSTFTEGI SURSHMVAKSSBP HQW, | RXU
EROGR QUARYGRHVQRAEFOHDAYICHGSD EGIRQDAYIGHIGSD P HWDMRODY VHIH/R RIPXP XDUYHSUH HIHG RN \MHQWHKRTHYR
\KDARPP XOAYHSUH HUHGWRAN Z LOKDYHQR U KVWR UHFH YHD @ YIGHIG | RAKDAAYIGHIG S P HUVEDM DQGZ HZ L@KDYH@R REQIDARQWR SD \WH
AVGHIGFRXHG I RAKDASHIRG Z KHKHURUGQRABYLGHIG/ ROWDNHIHY DHGHROUHG SD CEGIRQOQ. | XWUHAYIGHIGSD P HVEDMY ' LYLGHIB/RQQ
VHIHVR PXP XOWHSUH HIHGWRAN Z LODARXHI URP \WHCEDMZ HIQUDED IMKHWKDB/R \KAK VLY RUVKAK RKHUGDM\GHAL LHG LQ\WH CSSTFCE®
SIRGHRAMV\KSSBP HW

1 RAMGHB/P D BHGFOWHE RUSDIG RUNXQB/NANBDWRUWHSD P HQAR DR AYIGHIG/RQDQ SOUMY VHRXUMAY XQBW | X@AYIGHIB/KDYHBEHHD
SDGRMNBDWRUSD P HQARQWHSUH HUHGWREN |, | I X@ANGHBY/DHQRADG WH SUH HUHS WRAN Z LAWKDHGYIGHGY SUR UDBZ LW \KH SDUW
VHRXUMWY/

1 RAYIGHYB/P D EHGHOWHERUSOIG RUI XQB/ANHAZSOWRAWHSD P HYWR QYIGHIB/ROD). MQRMHRXUMEY XQBWI XQEYIGHYGY| RUDDAYIGHG
SHIRG/\MP LQDMY RQRUSURAR \WHAMR \WHGHFOUDARQRUSD P HZ L@KDYHEHHR SOGRUGHFRDUHG DG D\VKP \K | LAHQVRWHSD, P HWHAZSOW
IRUSD! P HQARQWHSUH HIHG\URAN

/ LTXEDNRQ3HHHIH 8 SRQDD YROQEY RUQYROQEY ANXAEDNRY GWROMRQRIZ IQAQ) XS R RXUDI LY \KHD BHRIHZ HP DNHDQ
AMUEXNRQRUSD P HQMR\WHKRTHYR D) FRP P RQWRANRUDQ RKHURDWRVHIHVR RAUFDSMIDWRAN UDQN.QJ QR \KHSUH HUHG RN LOWH
AMUEXNROR DAHVXSRQDD ONXAEDRY GWROMRQRUZ LQAQ) XS R RXUDN LY \WHKRTGHYR HIFK VHUHVR - SUH HUHG \WRAN \KDOEHHONBG\R
UFHYHR\WR DAVHVGIDED DYDMEG RIGMEXRQVR WRANKRTEHY OGN GMEXMRQ/LQWHIP RXQAR \RHONXEDNRQ SUH HIHIFHSHMDHVAN
| RO LOWWHSURVGHRAMV\KSSBP HVSOV Q. DARXHG DG XCEG AYIGHIBARHIRY 6XAK AYLGHIB/Z LORAMFFOGHDQ TFRXP XDIRQLQUASHRR
XQEAGRPP XDIYHAYIGHIB/| RUSURJAYIGHIG SHIRG/ 8 QBWRKHZ MHVSHA LHELOWHSURSHRMAKSSBP HQMIWWMUISD P HYWR
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\KHIXQLP RQWR WHUGNXEDNY GMWMEXNRY/ \WHKRTHY/R SUH HIHG WRAN Z LOKDYHR WKWRUFDIP \RDQ R RUWHP DAQQI DAHN 8 SR XK
YROQBY RULQYROQEY ONXEDARQ GWROWRQRUZ 1QAQ) XS LI RAUDYDIMEG DAMHVDHLOQN | IHHOAR SD. \WHDP RXQAR \WHOMXGDNY GMIEXWNRY
RQDUTRAWMBAEC) SUH HUHE WIRAN DG WHFRURSRQAQ) [P RXQVSD, CEGIRQ DBTRKHJFDWWH/RMAUIH/R - RAUFDEAMBOWRAN UDENLQ) RQSDUMY Z W \KH
SUH HUHE WRAN DG BORKHMEAK FOAM/RMAIH/R WKOHWR ACEMUDARAN UDCN.QJ RQSDUNW Z W WKH SUH HAHG RN LOWHGMWMEXMROR - DAVHNV \KHD
\KRHKRGHY/R' WH SUH HUHE WRAN DG DORKHMAK FOWH/RAVHIHYR- FCESMUIDXBEAN Z LOWDHUDEED 1O \XFK GAMMEXWNROR DVHVIQSURSRINROR
\KHIXQ@OTXEN) GMWIEWRQNARZ KIFKWH  Z RX@GRKHZ NMHEHHN®BG

8 SR WK ArXAENRY GWROMRQRUZ 1lQAQ) XS DGL Z HKDYHP DEHAONXAIWY GMUEXNR/LOI XK DOKRTGHYR SUH HIHGWRAN Z HZ L@
QVWEXMRUUHP DQQ) DAMAVIP RY WHKRCGHYR D) RKHJFDA/RMAIHVR FDEMBOUREN UDON.Q) MQRUVR WH SUH HIHG RN CFFRAQ) W\KHU
UASHRARYH W KW DG SUH HHAV DG LOHIK FDH CAFRAQ) \W\WHUURSHRARYHOQP BHUR KD ) RAMHK SXIBRHY RAUFRQIRICDARQRUP HJHJZ W
RUQRDQ RKHJARSRDNRQ WKWANRUHMY RAWH\OB! GDHRUFRQYH DFHR DORMEWERQDD DOR RXUSURSHW RUDKHNZ LOCRNEHGHP HO\R
FRQIAM DO AR GWRWNRQRUZ LA XSR RAUDIOWY

S5HIP SIRY , | \RSUIRYIG-GLOQWHCESTHEBI SIRSHRMY VIXSSBP HOMKHSUH HUHE WHAN Z LOBEH \VEMRAR P DQEDRY  UHEHP SWRQRUUHGP SWRQDNV
RXURSWRQ D/DZ KRBIRULQ SDWMOQHIK FDHXSRQWHMP V DAKHWP HY DG DAKHUHE-P SWRQ SURH/ AVHNVRIK LOVXK SIRGHRMV\XSSEP HOV

7 KHIRG-RMV\XSSBP HQVHDIWY W DVHIH/R- SUH HUHG WREN WDAM\XEMRAAR P DQADRY . UHEP SWRQZ LAWSHAIN \WHQOQP BHUR \KDWWVR
SUHHUHS WRAN WDAKDOEHUHEHHP HG R XVIQHRK\ HOUFRP P HAQ) D\WUDCDM\R BH\VGHALLHS DAD UHEHP SWNRQ SUFH SHMKDUHW BH\GHAILHG
\RIHKHUZ W DOQCP RXQAATXBOM DOCHRUXHG DG XD G AYIGHIB/MHHROW \WWH@MR  UHEP SWRQ 8 QBWWKH\KDUHYKDYHD PXP XDWHGAYIGHG WK
CFRXHGAMAHG/Z LORMFOAHDQ. AP XOWRQLQUASHRAR XQERGAYIGHVIRUSURJAYIGHGSHIRGY : HPD SD WHUHEP SWRQSUFHIQFDK
RURKHUSURSHWY Dv\VEHAL LHSLOQWHESSTHIEBI SUIRGHRMYXSSEBP HOW, | \WHUHEHP SWRQSUFHI RUSUH HIHSMWRANR 0 VHUHYLYVSD CEGIRQD [URP \KH
GVERAHH/R \WHIMWXDAHR WKDAY/R RUACBMUIDAREN WHWMIP VR \XAK SUH HIHGWRAN P D SURYIGHWDML QR XK WKDUHYR- RAUFCSMUDWRAN \KDD
KDYHBHHQ IWXHE RAMRWWHH \WWKH QHABURAH-GVITURP D DAXORHDUHIQX T LHHQAR D LOIX@WH DI U DMUHEP SWRQSUFHWHR GH \XFK
SUH HUHG WRAN \KDTDARP DIFDD DG P DIADRUO  BHFARQYHWMS LORM \WH CESTHEG KD/ R RAUFDEABOWRAN SXAXBQWR FRQYHMRQ SURYIMRQY
\GHAI LHG LQWH CESTAER SURGHRMY XSSP HQVL RE MMBAECQ) WHIRIWRQ) Z HZ IORAMHEHP DO SUHHIHGWRAN R DVHIHYXQBW

¥ L WDNHIH/R SUH HUHG WRAN KDV DPXP XOWHAYGHIG Z HKDYHGFDIUHG DG SDG RUFRQMP SRIDHRXA® G-FMHDGSD RMVANDAH
IXBRSD I XTPP XORHAYLGHEYRQWH SUH HUHS WRAN | RUDTEDWAEY GHIG SHIRGY DG WHWH PAUHMAYIGHG SHIRG RU

¥ U A VHIHVR SUH HUHG WRAN GRHY QRWKDYH D PXP XOWYHAYIGHG Z HKDYHGHRDUHG DG SDG RUARQIMP SRIDAHRX\WO GFOHDGSD RU
VANDIAHIXQBWRSD 1X@AYVIGE/I RAHWH PXUHNAV GHGSHIRG

, QDEAURY Z HZ LORAFTXUHDY SUHHIHGWRANR DVHIH/XQBW

t L WDNHIH/R  SUH HUHSWREN KDV DPXP XOWHGAYIGHIG Z HKDYHGHROWHE DG SOG RUARQMP SRIDCHRXA\O GFOHDGSD RAMANDIGH
IXB/WRSD | XARXP XOWHGAYIGHGYRQBIRAWMBAE Q) \KDHWVR XRK VHUH/R SUH HUHG WRAN | RUD@EDWAEYIGHYG SHIRGY DG WHWHD

PUHMEYICHGSHIRG RJ
$ U \KDNHIH/R SUHHIHG\WRAN GRA/QRAMDYHDPXP XOAWHGAYLGHIG Z HKDYHGHRDUHG DQG SG RUARQAP SRIDGHRAD GFOUHDGSD. RU
VHADIGHI XQBAR SD: | X@AYIGHIB/RWHSUH HIFG RN R \KAK VLY RARH\KHD PXUHQAA YIGHIG SHIRG

+RZHMHU DAY WP HZHP D SXURKDVHRUDFTXAUHSUH HIHG WRAN R \WDAHIEY  SXUIXOQWR DSXUAKDHRUH FKBQIHR T HUP BEHRQWHMCP H
WP VIRKROHYR DORAWBEQ) SUHHIHGUWEANR VHKVHIHVRU B
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FROYHMRQLQR RUH FKBQIHI RIMKDUAYR RAUFCSMUOIRAN UDCN.QJ) MQRAMRWH SUH HIBHG RN R XA VHUIRY D/AR GYICHIBY DG XSRQMMNXCDARQ

I THZHAMDQDOR WHRXWIAQ) \WKDWR SHHBHGUWRANR DR VHIHYDHWR BHUHGHP HS Z HZ LAAHMP LCHWHOQP BHUR \KDUBW\WDAP D EH
WGP HoSIRWDIBI BRP \WHKRTHY/R UHFRGR XK KDY LQ SURSRMINRQWKHQXP BHIR WA KDWY KHG RUI RUZ KIFK UHEHP SWRQLY UHDXAMWMG B\
VK KREHURUR D RKHUHDXANE® P DHMDAZ HGAMP LCH 6 XFK GAMP LODNRQZ LAUH GRADGWMR HOVR DYRG UHEP SIRQR | IIRNRBOWKDSY

8 QBWRKHZ IVH\GHA LHGLQWHSUIRVSHAMV\KSSBP HQVZ HZ LOP DOGRIFHR UHE-P SIRQDABDIV - @) VEXWRWP RHKDD QD VEH RIH\KH
UE-P SIRQ@OMRHIFK KRTHUR UFRGR SUH HIHGWRAN VR EHUHG-HP HG DARH DB AKRZ QRQRXUMBIAN WDQU HUERRWY ( DK QRIFH\KDIDADA
WHUHEP SIRQEDM

WHQ® BHUR \KDUWA/DQG\HIH/R  SUH HUBHG WRANVR EHUHGHP HG

\WHUHGEP SIRQSUFH

\KH SOFHRUSDFHY Z KHIHPHWYLFDAY | RUVKEK SUH HIHG WREN DUHVR BHVKUHQGH G| RUSD P HQAR \WHUHG-P SWRQSUFH

\KDNAYLGHIB/ ROWH\KDAAR EHUHGHHP H Z L@PHDHR DFFUHRQVKAK UHE-P SNRQCDM

\WHEMRQZ KIFK \WHKREH IV FRHMRQUUKW L DY DR \KAK \KDUWA/AKDIDMP LCDM DG

WH\SHALIF QP BHUR \KDUAAR EHUHGHHP HGI URP. HOFK \KAK KRTHULL | HZ HAKDQDDKHWKDWR DQ \HIH/DHR EHUGHP HG

H + =+ +H+ +H+ +H

.1 QRIFHR UHE-P SWRQKDY BHHRILYHQ DG Z HKDYHVHADIGHWH I XQE/GHAHWAY T RIAKFK UHEHP SWRQLOWKWWRUMHEHH IWR WHKRTGHYR DQ
KDWY AEBG I RUUHEHP SINRQ \WHQIURP - DG DNMUMIH UHEHP SWRQ @M GNAHB/Z LORHDHWR CAFUKHRQVAK WD/ DOGDOUWKWR WHKRGHYR WK
KD/ Z LOWIP LCDM H - A-SVAKH UL KVWIR UHRHYH WH UHEHP SINRQSUFH

ORI 5LIKW + RGHYR SUHHIHG RN Z LAOXRMKDYHDQ YR WKW H AW/ BHTXIUHGE @7 RUDYIQAFDMGLQ\KHCESTHCEGI SIRSHRMY
\XSSBP HQV

8 QBWRNHZ MHIRNG-G1 RUXQGHUWHWMP VR DR VHIHYR SUHHUIHGWRAN. QR FROHARUYRIMR WHKRGHYR \KDWR SUH HIHG RN RU
DR VHIH/WHIR \KDOEHUWHMIXUHGIRUBQ 0P HYGP HWR RAURHWWIFDMR LFRSRUIDNRQWDAZ RX@ LARHDHWH QP BHUR DAMKRU HG\KDUWWR
SUHHUHGWRAN ROWHQ®P BHUR DARRU] HS\WKDWR 0 VHUIH\RHIR RUGHRUHDHWHQP BHUR DAMKRU HS\KDUWWR- SUH HUHG WRAN ROWHQXP BHUR
DAKRU HSWKDUWWYR DR VHUIHAKHIR EXWIRNEHBZ \WHQXP BHUR DAKRU] HG\KDWY/R - SUH HUHS WRFN ROAMHK VHUIHY DAKHFDHP D BH \WHD
RAMBEQ)

&RHMRQS LIKW 7 KHWWP VOQGFRQAMRYY L D) XSRQZ KIFK DR VHIHVR SUH HUHG WRAN LY FROYHMEBILQR RXUARP P RQUWRFN Z LEHVHV
| RO LOQ\WH DESTHE® SURSHRMVVXSSBP HOAMHIMY WHHR 6XFK WP VZ LI CFOGHWHQP BHUR \KDUWWVR ARP P ROWWANLOQR Z KIFK \WH\KDUW/R
SUH HUHG WRAN DUHFRQYHME®! \WHFRQYHMRQ SUWAH UDMRUP DCHUR ADBXONRQWHIHR WHFRQYHMRQSHIRG SURYIMRQY DV Z KHKHUFRQYHMRQ
Z LOEHDARXURSINRQ RUDWH RSWROR \WHKRTHY/R \WH SUH HUHGMRAN . \WHHYHQW UHTXULIQ) . DO DEWME HOAR WH FRQYHMRQ SUFH DG SIRVIMRQY
OIHANY ARQYHMRQLOWHHYHAR \WHUHEP SWRQ

7TUWDQIHJ$ JHNDQGS HIREU 7 KHWADOQW HUDI HIADQG UH) WAIBDUI RUWH SUH HUHGE WIRAN Z LBH\HNVRYK LOWH CESTHIE®! SURSHRMY \XSSBP HOQNV

Effects of Authorized by Unissued Stock

$ XWRU HG EXWKQMWHHG\VKDW/R - RXURRP P RQWRFN DG SUH HUWHG WRFN DuH DYDL@E® | RUNXAMUH WXOERHZ MRXVWAKDUHKRGEHUDSSURYDD \KEMR/AR
DR @P MBARQV/IP SRHGE WHOWNY WEEAG/R WH1 DWA@T &CEMUID
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0 DINHN7 KRHDSAWRBOKDWYP D BHX\HGI RUD YDUHY R FRERIDM | LADOAHWBQCRANRYY CFDAVMRQYBIGHP SR HHEHH W 7 KHH IMMAHR
DAKRUL H5 EXVKQUWKXHS DG XQUAHYHS FRP P RQWRAN DG SUH HUHG RN FRX@ P DNHP RIHQAL T LEXORUGMARXUD HOQ DR SYWR REIQFRQARCR XVE
PHXYR DS\ FROMMMMEHUR IHJ P HIJHURURKHZ DMH , QDBAMR) U Z HIVXHSUH HUHSWRAN \WHDAXORHFRX@ DOYHYHD O HAWH YR SRZ HJ
R KRGHYR FRP P RQWHAN DG \WHINHIKRRG WDKK KRGHUZ LOUHHYHAYIGHGSD P HQVDQGSD P HQVXSRQMIXADNR)

Provisions of Our Certificate of Incorporation and By-laws and Delaware Law That May Have Anti-Takeover Effects

Y%ROGR " IHRY : HERRWDYHDFOWI HGERDGR GUHARY $ @R RUGUHRARY DHHBRMG DO 7 KHQEP BHUR GUHRRYFRP SUMQ)
RUBEROGR GURRYLVIL HSIWRP WP HVRWP HE \WWHERDGR GUHRRY/

S5HPRYDOR ' IWHARWYE 6\WHNKRTGHY 0 HP EHYR RXAUBRDGR GUHRARY/P D BEHUWP RYHGIURP RILFHDADQ WP HZ WY RUZ DKRXAWWADXHE \KH
DI DAYHYRMR WHKRTGHYR DP DRI R \WHRANMBRAQ) KD HOWBG\R YRMDAIQHPANROR GUHRARLY

SWANROHUL RPLCDWROR ' LWHARLY 2 XUR @Y VSURYLGH\KDAD WRFNKRGHUP XWRIW XVIQZ UM R BQ WRANKRTHUCRP LCDNROR DAUHRARU
RV DIHMDWHFRHR BAMHVROWH W@ DIGQRADMMORWHFRHR BMCHVROWH W@ SURMRWKHI LI YHIDY R \KH
SHAHAQ) \ HOYVDQCP HHY  SIRYIGHS WWDMOQWHFDHR \WHDQOOP HHANY R WRANKRTGHY L WHADMR \WHDQOXDCP HHIQ) VP RHWDD @V
EHRHRIPRHWDD @ VOWMEKDQYHYDY COM RIFHE \WHWRANKRGHMR BEHWP HD P XWAEH\R GHYHHG QRAHDUIH MO WHFBRHR EMCHY
ROWH W@ SURMWH@OMR XK DOXECP HHY DQGRADMMOWHFRHR BMHVRQWHOMR [ WH W@ SURMN\XK D0
PHMI DG\ WH W@ IRPBZIQ WHA RQZ KK SXEQF DR HQWR \WH@MR XA DQXOOP HHIY) LVILWAP DEHB XV 2 XUR @Y VDBR
SUIRYIGHWDAMXEMAMR FHIBIQ P MR LI DMAANKRGHU RUD TXOI IHG WSUHHBIRHR - WHWRANKRGH) GRHYQRADSSHDUDADP HHIY R WRANKRGHY
R SURVHQND CRP LCDINRQ VXFK RP LADNRO\KDTEHGMHI DWGHG (RE DMMBIAQ) WDABR LHYIQUASHRR XK YRIMP D KDYHEHHQUHAHYHGE XV

1R$ANRD% : W& RQHN2 XUFHWIFDMR LFRRSRDIRQOGRAUB @7 VSRYIGHWDARXUMREANKRTEHYP D QRAIRVER Z UMM FROHNIG
PD RI® AMDAGO ADBGP HIVR MRANKRTGHY

" HDZ DIHYOMHNV &RP HCDINRQO6WWMM 6HANRD R WH* HHIDORRSRDNRY/ ¥ R WHEMMMR ' HDY DH Z KIEKZ HHHAMRD/WH' * &/ LV
CESTIHEGWRXY 6HANRQ R WH' * &/ URIBA\RP HWSHY/R WBQUERINRYQY DG EXMCHW FRP BLCDINRQY EHE HHYDFRISRIDNRQDG D MFANR@HU
$ VRANKROHUWVIHHDOD FROUGHHGE 6HARRD  \REHDSHYRQRZ QQJ RUP RIHR \WWHFRSRIDNRIV RANMBECQ) YR WRAN
6HANRQ  WHHYWD RANKRGHUDY B3 LOMMG RAINKRGHU. 6HANRD UAMIRWVAKHHWDRRANRYY | RUDSHIRG R \WUWHH\ HOWYIURP \WHADM
\RHVRANKROHJOFTXUY RUP RHR RAURMNBLEQ) YRIMY RFN :  LW\RP HH A-BNRQY XQBW\KHWEQLANRQLYDSSIRYHSE WHERDGR
QUARY DGWHKRGHYR DABDIWAR R \WLLG/R \WHRAMBAQ) YR VRFNR \WHFRBRIDNRQ 6HANRD  SURKIEWMLI QU LFDOABM CHVWBQORNRY/
KK D/

$  DPHJHJZW GVSRIMRQR \LJQ LFDQADXHMR RUHFHSWR GVSURSRMRDAMI LQDGADCEHH IWE, \KHIQMIMG WRANKRTEHU DG
$ DO RNHMDQRNRQWDIZ RXGBLGRUDHWHLIQMIMMG WRFNKRTH IV SURSRMRDMRZ GHIKIS R D) FIWRUNHIHVR . RAUFDSMIDWRAN

7 KHVKOUA/KHG B\ \RHLQMAXAG \WRFNKREHUDUH QRAFRXQAG DV RAMIEQ) Z KHYFOBXOAMY \WH\E R WLLG/R WHRAMBIEQ) YRIQ) AN
QH3-GI RUDSSIRYDD
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7 KHSURABMWRQ DI DOXHHWDQVCRNRQY GRHVQRAZSSO L

T SURARWHWP HWDAIQ WRFANKREE-UEHFTP HOQLQMMG WRANKREE-U WHERDGR . GUHARY CSSURYHS HWWHWHEXMGHK FRP ELQDINRQRU
WHWDQLRNROLOZ KIFK \KFK WHNKRTHUDFTAUG  RUP RIHR RAURAMBRAQ) YRIQ) RN RU

T WHIQMPAMGUWEANKRTHURZ Q/DABDIV R RAURXAERAQ) YR RN DVDUAKOWR DWBQORANRLOZ KIFK \KAK WRFNKRGHUDFTXULHG
RUP RHR RAURMBRAQ) YR WRAN 6KDVKHBE SHIRQ/Z KR DHERK QURRYDQGRIIFHYRUB. \RP HWSHVR HP SR HH
\IRAN SOQV DUHQRAARXQIMG DV RAMBEQ) Z KHQP DNQ) \MLY FOBXDIRQ

6XSHJO DVRLIWORNY 7KH' * &/ SURIGH/JHHDM \KDAKHD LLUP DIYHYRMR DP DNRUM R \KH\KDUA/HRMNBG\R YRMRQDQ P DALY UHTXLHG
\RCP HGDFRSR DIRQVFHWIFDMR LFRERDIRQRUE. @Y V XQBWDFR SR DIRJVFHWIFDMR (FRERDIRQRUE. @Y V DAKHFDHP D EH
UAXUHDI BDAMSHRHQIIH 2 XUR\ @7 VP D EHOP HBHGRUWSHDBGE! DP DVMUMY YRMR RXUERDGR GUHRARYRUKHD LUP DYHYRMR \KHKRTHY
R DMBDWV R WHYRM\KDNTRUMEANKRTHY/Z RXG EHHNBGR FDIWQDQ DOQXCHBRANROR GUHRARY , QDBAMRY \KHDO LUP DYHYRMR \KH
KRGHYR DABDWV R WHYRMAKDNTRXUMBANKRTHY/ Z RXG EHHONMBG\R FDNQDQ DOQACHPRNROR GUHRRYLYUHTXULHG\R CP HGRUW-SHICRU
\RDFRSWQ SURYIMRQVIGFRQIMAMMZ MDY R \WHSIRYIMRQ/R RUFHWIFDMR LGFRERDIRQGHAUEHGLOWLY SDIUSK

Directors’ Liability

2 XUFHWIFDMR IGFRBRDIRQIP IWWWHSHIRDOITHOY R GUHARYIRUBHIKR 1IGHDY GAWWWHP O IP XP H \WMBGHP IWHMGE \WH
' &) 2 XURHWIFDMR ICRRBRIDIRQSURVIGH/ WD R QUHRARUZ LOKDYH SHYRDOICH QW R XVRMR RAUMKINKRTEHY | RUP RRHBY &P DIHVIRU
BHKR IIGHDY GAW RURKHIGAW D/DAUHRARU + RZ HYHJ WHH SUIRYIMRQV AR (RAIP LCDMRUIP VWHITHOW R 0 R RAUGUHRARLY

t IRUDQ BHKR WHUGW R @& B3V WXV RURXUMBANKRGHY/

1 IRUDAWRURP IMRQ/QRAQJIRRGI W RUZ KIFK LQYRYHLQMMRICP VRIGANRUDNGRZ [Q) YIRDARQR @Y

$  IRUYRIMY RUDMHMY \RXQDY | XCED P HOVR GYIGHIG/RURKHIGMUB\MRY/ RU

T IRUDD \WDQURNRQIURP Z KIFK WHAUHRRUGHIYHG DQLP SRSHUSHIRICEHH W

$Q [P HYXP HQWRRUWSHIOR \WHHSURYIMRQVZ L@CRMIP LDMRIBBFHWHHIHAWR WHHSURMMRQVIQUASHAR D CRARUI DLOUH\R CPAVRU
DQ AXAHR CRNRY \KMRUFDIP \WDAZ RXQ@S CFRXHRUDIVHSURAR 0. P HIEP HWRUUBHDORUDGAMROR  DOLGFRQMMMMBRYIMRY || WH' * &/ LV

P HGHGWR SURYLGH | RUNXUKHUTP LMBINRQY RQWH SHIRDOITHOW R GUHARY/R FRERIDIRY/ WHWH SHYRQIDOICHOW R RAUGUHRRLY Z LOEH XUKHD
QP DWAMG\R\KHJI UDIWAH \WABHP IWHGE WH' * &/
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DESCRIPTION OF WARRANTS

: HP D IMXHZ DUDQMR SXUFKDHFRP P RQWRAN SUH HIBHGWHAN RUG-EWHRXUMEY © HP D R HUZ DWIQNVVFSDUDMD RAMIHKHUZ W RHRU
P RUHDGAWRIDCY. DUDQN FRP P ROWEAN SUH HUHG\WRAN RUG-EWHRXUMAY RUDQ. FRP ELCDIRQR WRHVHRXUMEVIQWHIRP R XQW DVGRFUEHGLQ
\WHCSSOFCEBISLRGHRMVAKSSBP HQW, | Z HIMKHZ DUDQAVDYSOWR DXQUWKHCFFRP SO0 Q) SIRGHAMAKSSBP HUZ LASHAL\ Z KHKHAWRH

Z DUDQWP D EHVEEDIDAG URP \WHRKHUVHRXUMIV LQWHXQUBURR \WHH SILDARQGDMR \KHZ DUWIQN 7 KHDSSTFEBISUIRSHRMV\KSSBP HIZ LD
DOR GHAUEHWHI RTBZ L) WP VR DQ Z DUDON

T
t
s

H H+ +H+ +H

WH\SHAL LF G DNRQDG DI JUIDMQ®P EHUR  DQG\WHR I HIQ) SUFHDAZ KIFK Z HZ LEIMKH WHZ DUDQV
WHPUHR RUPUHR XQWIQZ KIFK WHRITHIQ) SUFH L DY DQG\WWHH HIRVHSUFHDHSD CE®H

\WHA@OMRQZ KIFK \WHWKWRH HAVHWHZ DUDQNZ LQEHI QDG WHEMRQZ KIFK \WDAW KW LOH SIHRU L\ RXP D QRAARQIMXRXA\O
H HAMHWHZ DUDQMKURXI KRAMDAPHIRG WH\SHAL LF GOMRUAMVRQZ KIFK\ RXP D H HIAMHWHZ DUDBQNV

Z KRKHMHZ DUBQNVDHWR EHVRG HSDUDMD RUZ W REHMARXUMHY DY SDWR XQW

Z KHKHWHZ DUDQNVZ L@EHIMKHGLQGH IQUWHRWIGEDO RP RUQDD ARP ECDIRQR WHHIRP V DIXRXIK LQDQ FDH \KHIRP R D
Z DUDQACFOG-GLODXQW LOFRIASRG\RWHIRP R WHXQWIQGR D VHRXUW LFOGHGLOWDAXQW

DR CSSTHEGIP DMIDEE 6 |HEHDAHRP HWM FRQHDHEFAY

\KHIGHOMWY R WHZ DDA HOVRMMHZ DUDQWDGR BQ RKHUG-SRABUH/ H HRXANRQRUSD 1Q) DIHV WM HUDJHQWV UMDY/ RU
RKHDJHQWV

WHSURSRHGOMY Ll DQ R \WHZ DUDQNVRUDD. \FRXUMHY SXURKDLEBGIXSRQH HIVHR \WHZ DUDQVRODQ VHRXUMWY/H FKDQIH
\WHGEALIQDIRQDQG\MP VR DO HIXW VHRXUMEY/ SXUKDEBGIXSROH HVHR WHZ DUDQWV

WHGMIQINRQ DJJUH) DMSUGH SOCP RQMAXUHR DGWP VR D) GEWHRXUMA/WDAP D EHSXUKDHGXSRQH HAVHR \WH
ZDUmw

LI DSSOFCE®! \WHGALIQDIRQDQG\MP VR \KHSUH HUMHG\WRAN Z LW Z KLFK \KHZ DUDQA DUHMKHG DG WHQP BHUR Z DUDQVIKHG Z W
HOPK VHRXUMY

1] \WHQMIURP DGOWUZ KK BQ' Z DUBQVIWXHG DY SDYR - DXQWIGE \WH UHDWS GHRWHRXUMHY SUH HUHG WRAN RURRP P RQ
RN Z LQEHV-SDIDMY WDV HITE®!

\KHQ®P BHUR \KDWVR FRP P RQWRFN RUSUH HUHG WRFN SXURKDEBIXSRQH HIIVHR DZ DUBQADQG \WHSUFHDAZ KIFK \RRH\KDUBHP D
EHSXUHKDHG

I CESTAE®! WHP IQP XP RUP [ IP XP [P RXQMWR \KHZ DUDQMKDP D EHH HFVHGDADQ RHWP H

IQRIP DNRQZ W BASHRAMR ERRN HQW SURFHOXUAY LI Q)

\WHDQIGOMRQSURIMRQ/R DG RKHJSURYIMRQV| RUFKDQ) HV\R RUDGYWR HQNQWHH HIRVHSUFHR  \KHZ DUDQW L DQ

DR UHE-P SWRQRUFDIBURYIMRY DG

DQ DEAMRIOMP VR \KHZ DUDQN LGFOGQ) WPV SURFHEXUAYDQG QP MRV U \RKHH FKDQIHRUH HIFVHR WHZ DUDQN
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DESCRIPTION OF UNITS

: HP D MMXHXQWHRP SIMHGR RHRUP RIHR WHRKHMEXUMA/WDAP D BHR I HAHGXQAHMLY SIRGHRMY 1ODQ FRP HODARY 7 KHIRWZ LQ)
\RJHKHUZ LW \WWH DEAWRDAQ RP DNRQZ HP D LARXGHLOQWH DESTHEBI SURGHRMY\XSSBP HOAMXP P DU HAKHP DMUIDOMP VDG SURYIMRQVR \WH
XQWWKDNZ HP D' RITHUIXQGHUMY SIRGHRMY : KIIWWHWLP VAXP P O] HSEHBZ Z 1SS0 JHHDOD \WWDQ XQWZHP D RIHJZ HZ LOGAARIEHWKH
SDUWXOMP VR D) VHIHVR XQWIQP RHGARIAQ\WWHCSSTHEBI SUIRSHRMYV\XSSBP HOV

( OAKXQWZ LOEH IMXHG VR WDAWHKRGHUR - \WHXQWAYDORWHKRTHUR - HIFK VHRXUMWY LAFOXGHGLOQWHXQW? KXY WHKRTGHUR DXQWZ LOKDYHWH

W KWDGREQIDARQYVR DKRGHUR HIFK LAFOXG-GVHRXUW 7 KHXQWRI UHHP HOAXQGHUZ KIFK DXQWY MMHGP D SURYLGHWDARHVHRXUMAV ICFOGHELQ
\KHXQWP D' GRABHKHG ROWDOM HIHGVFEDUIDMD DADQ WP H RUDADQY. WP HEH RHD\SHALLHG @M

$Q DSSTHEGISIRSHRMV\XSSBP HUW LOGHAUIEH

$  \WHP DMIDOMP VR \WHXQWDGGR \WHVHRXUME/FRP SUMCQJ \WHXQW LFOGQ) Z KHKHUDQGXQEHUZ KDNAURP WEIFH/ARRVHVHRXUMEY
P D EHKHBRUMEQ HIHG WEDUDMD

$  DQ P DAMIDCSRYIMRQ/UHIAY \RWHIWXOEFH SD P HWHMBP HAMBQU HURUH AKDQIHR \WHXQWRUR \WHVHRXUMYFRP SUMGQY WH
XQW DG

t DR P DMIDCSIRYIMRQVR \WHIRYHQIQ) XQWDJ UHP HOAKDAALTHJIURP \WWRVHGAVRUEHG CERYH
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FORMS OF SECURITIES

( DK GBEWHRAUMY XQWIQGZ DUDQAZ LAEHWSIRHIMGHWHUR, DRHWIFDMMXHGLOGH LOMWYHIRP R DSDMPXQULQYHIRURUE. RHRUP RH
JEEDOHRXAUMHY UHBUARHNY WH HOWH MWWXDRHR - VHRXUMHY 8 QB WH CEBSTHEE SIRGHRMYXSSEP HOABRVIGH/RKHZ M RHWLFDME VHRXUMAVLO
GHIQWHIRP DQGIGEDOVHRAUMAY Z LOEHIMXHGLIQUH IMMBGIRP ' H LQMYHVHRXUMHY QP H\ RXRA RAUCRP LGHHDVWHRZ GHUR WHVHRXUW DG
LORGHMRMBM HIRUH FKBRI HWHHVHRXUMAY RAMR UHARHYHSD P HOVRKHADQLOMHRURKHILQMIP SD P HOV \ RXRA RXUCRP LOHHP XMV
SK MAXD GHDYHMEH VAHRXUMAY R VKHWKWRH - B DWRDU SD 1Q) DIHARURWHURI HOADY CESTHEM * GEDOHRXUMAY P HDG-BRAMY RUIWQRP LCHHDY
\KHRZ GHUR \WHG-BNHRXAUMWY XQWRUZ DUDQNVUWSIRHIMGE \KRHHJGEDOHXUMKWY 7 KHG-BRAIY P DQBQ/DARP SXAMI] HSM WP \KDAZ L
UH GRNVDRK LOYRARUV BEHH LHDORZ QHIKIS R \WHVHRXUMA ARURXI K DQ CHFRXQAP DQRICHS R \WHLOQYHIRUZ LW IWBEUIRNHUG-DBU EDON \WKWARP SDQ)
RURKHUHBUAVHBYH DvZ HH SIIQP RHIX@ EHBZ

Global Securities

: HP D DMXHWHG-BENHXUMWY XQWDGZ DUDQVIQWHIRP R RHRUP RIHIX® U MMHG ) GEDOHXUMA \WWDAZ LOEHG-SRIAMSZ WK D
GERMY RUWQRP LOHHLGHINIHG LOQWH DESTHEG SURGHRMY VXSSP HNDQGE U IMMHGLOWHAP HR WDAG-SRAMY RUQRP LlGHH |, QWRHFDH/
RAHRUP RHIGEDOHXUMHY Z LOBEH MXHGLQD GHIRP LADINRQRUD)J UH DM GHIRP LCDINRQYHMXBOR \WH SRMROR WH D) J U DM SUCH SDCRUI CRHEP RXQWV
R \KHV-RXUMANR BEHUHBUAVHOMG B JGEDOHRXUMAY 8 QW DG XQMIWYH FKBQIHELQZ KRB RIVMARXUMAVLQCH LMYHUH IMMHG I RP DIGEDD
VHRXUW P D QRABHWDQY HUHGH A-BWDVDZ KRBIE DQGEP RY \WHG-BRMMW | RAWHJI GEDOHRXAUW WHARP LCHVR WHGE-BRMY RUDQ \MFRHARY
R \WHG-BRAMY RMRHQGRP LCHY

| RAAAIBGEHRZ BQ VEHALLIFWP VR WHG-SRAMY  DUDQIHP HQAZ W UASHRAR DY VHRXUMAAR BEHWHSUAHQMG B DI GEDOHRXUW Z L
EHGWRUIBHS LQWHSIRSHRMV\XSSEP HQAHDY) \R\KRHV-EXUMAY - HDQNASDMWDAKHI RTRZ 1Q) SIRYIMRQVZ LODESO K DOE-ERMMY
DUDIH HOV

2ZHIKISR BHH IHDAQMIVLIQDJI GEDOHRXUW Z LOEHAP MG\R SHIRQY FDIBG SDMWASIQV \KDKDYHOHFRXQNVZ W WHG-BRAMY RU
SHIRQVWDAP D KRG LOMMWVKURXI K SDIASOQNV 8 SROWHIMMMXOFHR DIGEDOHRXAUW \WHG-BRAMWY Z LOFHAWRQIWERRN HQU U IMADNRQ DG
DO HUM WP \WH SDUINA.SDOM CHRRXQNV Z LW \WH URVSHRARYH SUCH SDORUN DFHEP RAQIWVR - WHVHRXUMWY EHH IO RZ GHGB \WHSDWWASIQWV $ Q
GDBLY XQEHZ UMY RUDJHQW SDMASDIY) LOWHAMWMEXWROR WHVHXUMAY Z L@GM.I QOMWKH CHFFRXQWVMR BEHRHAWG 2 Z(HIKISR BHHIADO
LOMIAVLO D IGEDOHRXUMY Z LOEHWKRZ QRQ DOGWHWBQM HUR RZ GHIKLS LOMIAWVZ LOEHH THAMG RQD WURAIK UWHFRG/P DOQRICHSE \KH
GERAMY  Z M UASHRAAR LOMBVR SDUASDQN DIGROWHUHRG/R SDMASIONV Z MW UASHRAR LOMIMIVR - SHYRQVKRGQ) \WURXIK SDUWASDQV
7KH@QZ VR \RP HUBAR/P D BHDXAUUHWDARP HSXURKDHY R VHRXUMIAMENHSK MADOGHIYHY R WHHVHRXAUMAYIQGHLQWHIRP 7 KRH@Z VP D
LP Sh\ RAUCHOW R RZ Q WM HURUSBEI HEHH LADAQMIAVLOQ I GEDOHRXUMAY

6R®QY D/WHGEERMY RUWCRP LCHH WWKHUHIIMMHGRZ GHUR DIGEDOHRXUW \WDAG-BRMY RUWCRP LlOHH DYWHFDHP D BH Z 1OEH
FRMHHSWHVRBIRZ CHURUKRGHUR WHVHRXUMAY WHSUAHQMG B \WH I GEDOHRXUMY | RUDTEXUERVAY XQEHMH CESTHEGI LQGHMUH Z DDV
DIUHP HONWRUXQWDI UHP HOM [ AF-BWDVGARIB-GEHBZ. RZ (HYR BEHH IHDOQMAWVIQ DI GEBOHRXULY Z LOXRNEH HQN@HE\R KDYHWHVHRXUMMY
UWBUAHMGE WHJ GEDOHRXAUMY U MMHGLOWHUCP Y Z LOCRABHFHYHRUBHHQIN@G\R UHFHYHSK MADOGHIYHY R \KHVHRXAUMAYLQ GH LQMYHI RP
DGZ LORNEHFRMUGHHE\WHRZ (HY RUKRTGHYR - WHVHRXUMAY/ XQEHNH DESTFCEGI LQEHMUH XQWDI WHHP HQNRUZ DDA BHHP HOAMS FFREQIO
HK SHYRQRZ QQ) DEHH IHDAQMNGQ DI GEBOHRXUY P XWAHD RQWHSUIRAHEUWA/R WHGE-BRABY | RAMDA GEDOHRXUMY DG L \KDABHIRQLY
CRD SDMNA SDOAVRQ\WH SURFHEUHVR - \WH SDUMA SDQAKURXIK Z KLIRK WH SHYRQRZ QVIWIQM MR H HAVHDQ WKWR DKREHIXQGHMHCESTHE®!
LQGHXUH XQWII WHHP HONRUZ DUDQADI UHHP HOAE - HXQGHIXROG WDAXQGHUH DAY LQGAMY SUTRNAHY L Z HHDAMNDQ CANRQR KRGHY/RUL DRQRZ GHU
R DEHH LHDOQM WA DI GEDOHRXAUMY GAMUARILYHRAMNADQ CRNRQWDAD KRGHULY HONV@BG VR I LYHRMINA
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XQG-UWHCESTHEEBILQGEHMUH XQWD) WHP HONRUZ DUBOAD) WHP HOMKHG-BRMMY | RAKHJI GEDOHRXUW Z RX@ DAKRU HWH SDMA SDOVKRTQ) \WH
UHBYDARHCH LHDOQM VR I LYHRAMINHWWDAZRNRQ  DOG WH SDANA SOV Z RX@ DAWRU] HEHH LHDCRZ (HYRZ QQJ WURKIK\KHP RJLYHRUMNH WD
CRANRQRUZ RX@ RKHZ VHOAAXSRQWH LOXWKRANRQVR BHH [HDORZ (HYKRWQ) \WURXIK WHP

SUWCHSDOSWHP IXP U DR DGLOMBWED P HOQVRQGEWHRXUMHY DQG0Q SO P HOMR KRTHY/ Z W URSHRWR Z DUDQVRUXQW UHBURHOMGE\
DIGEDOHRAUMY U IMMHGLOWH@P HR DG-BRMIY RUWQRP LGHHZ L@EHP DEHW\KHG-BRMY RUWCRP LlGHH DAKHFDHP D BH DV\WHUH MMIHG
RZ GHUR WHIGEDOHRXAUW 1 RHR XV RUBQ WKWH Z DUBQAD HOAXQWI HOARURKHUDIHAR RAY RUDQ DIHAR D WWKWH Z DDA HONRU
XQWIHQAZ LOKDYHDQ URERQUBELMW RUCCHOW | RUDQY. DESHAWR WHUHRG/UHDMQ) R SD, P HOVP DEHRQIAFRXQAR BHH IHDORZ CHIKLS LOMBMVIO
\KHJI GEDOHXUW RUIRUP DQEQIQ) VXSHYMQ) RUUBHYEY 1Q) D UHFRG/UHDMNY WR\KRVHEHH LADORZ CHYKLS LOMIAV

: HH SSAWKDAKRHG-BRMY 1RUDQ R WHVHRXAUMWY WSUIRHOMGE. DIGEDOHRXAUW XSRQUHAHSWR DR SD P HQARKRTHYR SWCHSDO
SHP P LOMHNRURKHIAMUEXANROR XQEHBDLQ) VHRXUMAY RURKHUSURSHW ROWDNGH IWMHG I GEDOHRXAUMWY Z LAOIP P HADMY RUIHAWEDINASDOM]
CHRXQNLQLP RXQVSUIRSRINR DMV \WHUURSHRARYHEHH LH DO QM HVIQ\KDA GEDOHRXUMW DAKRZ QROWHUHRG/R \WHGSRAMWY : HDORH SHW
\KDARD P HQOVB. SDMASDOVWR RZ (HYR BHH LHDAQMVIO DI GEDOHRUMY KHIBWURXI K SDMASDOVZ LOEHIRYHOHGE MBAQ) PMAP HJ
LOXKRNRQ/ DG PMRP DY SUIRNAHY DYV QRZ WHFDHZ WK \RH VHRXUMAY KHG | RAWHIFFRXQNVR - BXWRP HY RUBHIIMMHG LQ3 WHHNIP H™ DG Z LOEH
\KHUASRQUEDNV R \WRHSDMASDONV

I \WHGERMIY 1RUDD R \KHVHPXUMEY U-SUAHIMGE) DJIGEDOHRXUMN VDI WP HXQZ LA RUXEGIVR FRQMXHDVG-ERMIY RUAFDHAR
EHDFOOUQ) DIHR WIMMHEXQEHH( [ FDQIHS RAVDQE DVKFRHWRUGHBRMIY U MAMHG DVDFODUQ) DIHR XQEHMH( [ ADQIHS PAVQRW
DSSROQAGE, XVZIKMQ @V Z HZ LAMWKHHIXUMAYLQCH LQWHIRP LQH FKDQIHI RAKHJI GEDOHRXUM \WDDGEHHQKHISE, WHG-BRAMY $Q
VXM DKHGLQGH LQUYHI RIP LQH FKOQIHI RUD I GEDOHRXUAN Z LOEH U MMIGLOWH P HRUQP HAKDAKHG-SRAMIY JLYHAR \KHUHBYDQN
\WKVH Z DUDQADY HWXQWI HWRURKHUUHBYDQADI HAR RAOWRARHLY , VWYH SHAMG\WDAKHG-BRIILY IV LOMKANRY/ Z LAEHEDHG XSRQGLHAIRYY
UFHYHGE \WHG-SRAMIY [URP SDMASDQNZ LW BASHRANR RZ GHYIKLS R EHCH LALDOI QMM LO\KHI GEDOHRXUMY WDKDG EHOKHG B\ \WHG-BRMY
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PLAN OF DISTRIBUTION

: HP D \HDHXUMAY/

WURKIK XQGHZ UMY

RURXIK G-DBLY

WURKIK DIHQW

QU \RSXUKDHY RU

WURKIK DARP EQDIRQR DY R \KHHP HKRG/R \DBH

H H+ +H+ +H

,QDBAMRY ZHP D' IMXHWHVHRXUMA/ D/ DAYIGHIG RUGWIBMRQ RULQ DVEVRUSIRQUI KW T HIQ) R RXUH 1M VHRXUMY KRTHY 7 KLY SURSHRAMY
PD EHXHGLIQFRHAIRDZ MK DQ RIHIQ R RAUMHRXUMA/AKURIK DY R WHHP HARG/RURKHUP HKRGY GHAUEHGLQWHDSSTFEBGISURGHRAMY
\KSSBP HW

: HPD GUA® \RIAWR | HY R SXUKDHVHRXUMEY RUDJHQVP D EHGI DM\R\RTAWKAK RIHY : HZ LOIQWHSURSHRMY\KXSSBP HOV
UHDAY) \R\KFK RIHIQ) TP HOQ DI HAWKDWARX@S BH YLHZ H5 DV DQXQEHZ UMUXQEHAKHE HRXUMIYS PADQE GAAUEHDY. FRP P MWRQAKDIZ HP XV
D $Q KK DJHIWZ LOEHIRMY RQDEHIMH | RWEDLYI RAWHSHIRGR [WDSSROQF HIWRU Ll LQGFDMSLQWHDSSOFTEGI SIRSHRMY\KSSBP HOAMRQD
WP FRP P W HQNEDLY

7 KHGWUBANROR \KHVHRXUMA/P D BHHIHRRGIURP WP HVR P HIQRHRUP RIHWDQLRNRYY
DI HESUWFH RUSUFHY Z KIFK P D EHRKDQIHGIURP \WP H\RWWP H
DY DNH/BUFHYSUYDOQ) DAKHW HR \DB
DABUFH/IHDAWGR VKK SUYDIOQ) P DNABURHY RU

DAH RIDMG SURHY

+H +H+ +H+

( DK SIRSHRAXVNXSSEBP HQVZ LAOGWAUEHWHP HMRGR GMUEXWNRQOR WHVHRXUMW/DQG DR CESTHEG URRNRYY

7 KHSURSHRMV\KSSBP HZ LW URSHRAR WHVHRXUMH/R  DSOMEXOUNAINYZ LOGHAUEHWHWMP VR \WHR 1HIQ) R WHVHRXUMAY LGFOGQ) \WH
|ROZ L)

$  \WH@PHR \WHDJHQARUDQ XQGHZ UMY

WHSYXEQE R HIQ) RUSXUFKDVHSUFH DG WHSURFHHG/Z HZ LAUHFHYHI URP \KHVDBIR \KHVHRXUMEY
DQ QVARXQVDQGFRP P MRQVAR EHDERZ H3RUUH DERZ H3 RUSTIG\R WH DI HARUXQEHZ UMY
DORKHWP VARQXWAMY XQGHZ UMY FRP SHODIRQ

DQ QVARXQVDQGFRP P MRQV\R EHDERZ H3RUUH DERZ HSRUSIG\R G-DBLY DG

DR H AKOQHVRQZ KIFK \WHVHRXUMY Z LOEHOWMG

H H+ +H+ +H

1 DO XQEHZ UMAYRUDI HONVDUHXWM HGLQWHVDBIR \WHVHRXUMEVIQUASHRAR  Z KLFK KLY SURSHRMV LY GHIYHIHG Z HZ I@HIMILQR DO
XQEHZ UM DI UWHP HQAWRURKHUDI UHH-P HQAZ LW \KHP DARHWP HR \DBI\R\KM-P  DQGZ HZ LAOHNR W LQ\WH SURSHRMY XSSP HONHDIY \R\KFK
RIHIQ) \WHQ@P H/R \WHXQEHZ UMY RUDI HQVDQG\WHWMIP VR \KHUHIDNG D) UHHP HZ LW \MHP

,1 DGBRUL XM HELQWHDBIR \WHVHRXUMAY IQUASHRAR Z KIFK WY SIRSHRXV LY GHIYHHG Z HZ LAOVHDXAK VHRXUMWAR WHG-DBU DY
SUCASBO 7 KHGDBUP D WHQ URHDWAK VHRXUMHY VR \WH SXETF DAYDY 1Q) SUFHVVR BHGAMP LOHSE KK G-DBUDAKHW HR URDBH
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,1 ZHRITHMPXAUMA/ 1QDVEVRISINRQUIKWR THIQ) R RAUH MY VHRXUWY KRTGHY Z HP D HQMJLQR DMBER. XQGEHZ UMY DIUHP HOAZ [\
GDBLY DANY D/MBER XQGHZ UMAY : HP D SD WHWBER XQGEHZ UMAYDARP P WY HOVHH I ROWHVHRXUMAVKH. FRP P VIR SURKDHRQDWELER

DV | ZHAR@ERWMIQRDWIER XQAHZ UMY DUDQIHP HOAVZ HP D BABIQDG-DBUP D HAMR P DRI HDVEVAUSWRQ U KWRI T HIQY [RUXV

5HP DUNHY | LLUP V DIHQV XQGHZ UMY G-DBLY DG REHUSHIRQYP D EHHQW®GXQE-UDIUHP HOVZ KIFEK\WWH P D HOMULQRZ WXVR
LGP QIIFDIRQER. XVDIDQXWAHIMQAYIOITHOMNY LFXAQ) CICHOMNY XQEHMHGE HRXUMHY/S FAVDQGP D EHRAMRP HYR - HI DT HIQWBQMRNRQ/Z LW
RUSHIRP VHYAIRUIXVIQWHRAQ@Y ARUHR BEXMCHV

.1 VRIQAFDMS LQWH DESTHEBI SURGHRMV\XSSBP HONZ HZ LAODXWRU HXQGEHZ UMY RURKHUSHYRQY RN DY RXAUDIHOMIRVRTAWR | HY B
FHIEIQ LOXANROY R SXURKDH VHRXUMIAY TURP - XV SXWXOQWR GHD) HSGHIYHY FRQMEFVSIRMAQ) | RUSD P HQADQG GHIYHY . ROWH CDM MG LOWH
SIREG-RMNXSSBP HQM TR FRQALAAZ LOEH I RUDQ P RXQARABIW KDY DOGWHDIJUHI DIMOP RXQAR VHRXUMIAVART SXAUXBQWR \XAK FRQALAVAKDD
QRAEHBW QRUP RIHWKDD WHUASHRRYHCP RXQAV\BMMG LOWH SURVSHRMY XSSP HON, QUANRYYZ W Z KRP \WHFRQAEFW Z KHODXWKRU HG P D EH
P BEHLCFXGHARP P HADCDG\DYQVEDIN LOKUIDAHARP SDQHY SHOMRQIXQGY LOYHAMY HONARP SDQHY HEXADWNRDCDOG FKODUIMIE® LOXMYNRQY DG
RKHILQXNANRQY EXWKDOLOQ DOFDHY BEHVEWAMR RAUCSSUIRYDD' HD HSGHIYHY FRQAIFWVZ LOXRAAH\EVRAR DO FARQAMRQYH A-BAKDWY

T WHSXUKDHE DQIQAMIROR \WHVHRXUMIEY FRYHHG XQGHWDFRQUEFNKDDRADARHWP HR GHIYHY EHSURIEMGXQEHAWH@Y VR
WHMUMVGRRQWR Z KLEK \KDAQANMMIRQ L \KEMPNDG

T U WHHPXUANWYDHDOR EHQ) \RGR XQEHZ UMY DAY DY SUCASDY| RAKHURZ QDAFRXQMKHXQEHZ UMY \KDTKDYH SXURKDHG KK
VHRXUME/ QRARTS | RUGHD) H3GHIVHY 7 KHXQEHZ UMY DQG RKHUSHYRQVCRNY DVRXUDIHONZ LORMDYHDD WASRMELDN IQUASHW
R WHYDIGW RUSHIRP DFHR GHI) HSGHIYHY ARQMRV

&HWIQDIHQN XQGHZ UMY DQGG-DBLY DQGWHUDXRADM/DQG DN LADAVP D EHPXWEP HYR  KDYHERURZ 1Q) IHIMRQKISVZ W HIDIHLQ
RKHMDQLANRYYZ W DQGRUSHIRP \HYFHY LFOGQ) LQYHXY HQAEDNQ) VHYLFHY | RUXVRURGHRUP RIHR RXUUASHRMYHD LADAVIQ\WHRIBQDY
FRUHR BXMCHY

,QREH\R | CAOBMKHR T HIQ) R \WHVFRXUMEY DY XQEHZ UMYP D HYDJHIQWBQRIRQAKDEED) H P DQEQRUIRKHZ VHDH HAAKHSUFH
R WHVHRXUMA/RUDQ. REHMVRXUMAARHSUFH/R Z KK P D EHXVHGVR GHAMP LGHSD, P HOVRQVXAK VHRXUMEY 6SHAILFDED DQ XQEHZ UMYP D
RYHDIRAQFRQGHAIRQZ W WHRTHIQY ABFHDY DVKRYERIRQI RWHURZ QLFFRXQN , QDBAMRY \R FRYHURYHDTRA HOVRAR EELD] HWHSUFHR
\WHVFRXUME/RUR DQ \KAK RKEHVHRXUMAY WHXQEHZ IMMYP D BL.G | RU DQG SXUKDH \WHVHRXUMEVRUDQ. \KFK RKHVHRXUMAY/LQWHRSHOP DUH
) DD QY RIHIQ R \WHVHRXUMA/AKURXIK D\ QAFDMR XQGHZ UMY \WWHXQEHZ UMY X QAFDMP D UHFDIP \HIQ) FRFHMRQVDIRZ H3\RDQ
XQEHZ UMMURUD G-DBUI RUGMMBXY \WHVHRXUMAY/LOWHR THIQ) L \KHW QAFDMUHSXURKDVHY SUHYLRXAD GMMEXMG VHRXUMEY LQWBQOANRO/AR FRYH

X QAFDMKRYERIRYY LOWEELD] DARQWDQLRANRY/RURKHZ M $ Q R WHHDRLYMAVP D WEEL) HRUP DQEIQ\KHP DUNABUFHR \WHVHRXUMEY
CERYHLQG-SHGHWP DNHABYHY $ Q \KAK XQEHZ UMY DUHQRABITXULHG\R HY JHIQWHHIRY\WY/DQGP D HGOQ R \KHHIRN\W/DAIQ. WP H

SQEHEX® F R WH( [ KOQYHS PAMDG/IQWHVHRQEW P DNHAHHDD DIHUHNXUHGR VHABILOWE R EXMCHN QD V XQBW\RHSDMAAR
DO \KFK WDEHH SUAXD DI BHRKHZ HRWHVHERXUMA/DH\RT B XVVR DOXQEHZ UWULQDI P FRP P LMW HYQEHZ UMMDR 1 HIQ) 7 KHDSSTFCE®
SIRGHRAMV\XSSBP HWP D SURYLGH\WDARHRUILCDOMKHAEDMI R RAUVHRXUMA/P D EHP RIH\KDQ\E R\VAKHXGG EXMGHVAD VO WAHWDGHGDMI RU
\ RAUVHRXUMA/ $ FRAQIO LOVKFK DFD L \ RX Z VK VRADCHVHRXUMA/RQDQ. AMSURMR \WHVHFRIGBXMCHV A BH RIHWHRUW LCDOMKHGDMI RU
\ RAUNHRXUMAY \ RX Z L@EHUWHNXUAG B\ YLWWHR \KHI CRAKDAY RAUVHRXUMA/LQMDID DHH SHAMG R VANBILQP RIH\WDQ\E R VAKHXBGBMCHV A V
DAMAHWDCH @M R\ RAUVHRXUAMAY VR P DNH DM CDAYH\VANBP HIADUDQ) HP HW\R SUYHAD | LG \VANBP HV
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7KHVHRAUMW/P D BHQEZ MXHVR VHRXUMWY/DGP D KDYHQR RAREQKHEWBAQ) P DNV KHV-RXUMAWYP D RUP D QRABHOMMSRQDQDARIDO
VHRXUWMWH RDOQIH : HABQP DNHQR DAXUDCAHD/AR\KHONAGW R RAMHH MMAHR WDAQ) P DNHVIRUDQ R \WHHRXUMWY/

, QFRP SIOAHZ W\WHIXIGHIXH/R  \WWH) LGDGADO QMY 5 HIXORY $ XKRIW RU) ,15$ \WHDIJUHIDMP O LP XP QMARXQMRP P MRQRU

DHA THYVRURKHIMWP VARQANNY XQEHZ UMY FRP SHODIRQWEHUHHYHGE DR ) ,15$% P HP BHURUIQG-SHGHARRNHUGHDBUZ LOXRW RHHG
R \WHSURAHOVIURP 0D RITHIQ) SXAXCQAR WKLY SIRSHRMY DG DR CESTAER SUIRSHRMV XSSP HQV
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LEGAL MATTERS

8 QbW \WHCESTHEBI SURGHRMV\XSSBP HOAQEFDM/RKHZ VH \WHYDIAW R \WHVHRAUMW/IQUASHRR Z KIFK WY SIRGHRXMVILVEHQ)
GHIYHHGZ LOEHSDWHGXSROR LB HUGXV@LBLIENHIQ) + DBIDG" RW / 3 YRIRQ 0 DACAAVHWY

EXPERTS

7 KHARQRIEDMS | L CDGADOWIM HQVR $9 ( 2 3KDUP DFHWADY , @5 CBSHIUQ) LQ$9 (2 3KOP CFHANDY , FV$ QQUIBHERW)RP . IRU
\WH\ HOUHQGG' HHP BV DOGWHHIHRYHHWR $9 (2 3KOUWP DRHANDY , GF WVLIQMDOFRQURCRYHUI LQDGADOWSRWY DVR ' HAHP BHU

KDHEHHQDXQWGE (W <RXQ / / 3 DRLQE-BHGHQNIHI IMAMMHG SXECF CFFRQIY 11UP - DAHVRIK LOIWUHSRIWWHIRY Z KIFK FRQEIQVIR
H SDOORY SOWUSK GAAIEQ) FREAMRADNIVHKEWIQMOREWERVS ( 2 3KOWP DRHAWAY , G- VCEON R FRQMMHDVDIRQ) FRFHODY
GHAUEGIQL RM  \R\WHFRQRICDAG | LCDGADOXIAP HQV  DQGLGFRSRIDMGKHHOE U HHIAH 6XFK | LQDGADOWBM HOVKDYHEHHLGFR SRIDMG
KHHOBE U HHIAHIQUHIDGRHXSRQVKAK UHBSRIWILYHD RQWHDXAKRUIMW R \XFK | LUP DVH SHWILQDFFRXQY) DG XA
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The information in this prospectus is not complete and may be changed. We may not sell these securities until the registration statement filed
with the Securities and Exchange Commission is effective. This prospectus is not an offer to sell these securities and we are not soliciting offers
to buy these securities in any jurisdiction where the offer or sale is not permitted.

Subject to completion, dated November 9, 2020
PROSPECTUS

Up to $31,794,031

A/=0
ONCOLOGY

Common Stock

© HKDYHHQMGLQR D\OBV DI P HOAVRAKHBOBVS JUHP HOAZ WK/ HHION3DNGHY/ / & QRZ NJRZ QDV69 %/ HHION/ / & RUBY %/ HHIQN DM
) HEOOW DQGLP HIGGRQ1 RYHP BHU UMY \R\KH\DBIR \KDWR RXUFRP P RQWRAN SDUYDOH SHAKDH RIHFGE WY
SIRGHWY , QUFFREIFHZ W WHWLP VR \KHEDBVS JUHP HOAZ HP D RIHUDQGVHIDWDAR RXUFRP P ROWRAN KDYLQ) DQDIJWHIDMR I HIQ) SUFHR XS\R

IURP WP HVRWWP H\KURXIK 69 %/ HHIQN DRMY DVRXUDIHV, QWY SURGHRMY Z HUH HAR D SURMDBY D) UH-P HOMBURVGHRMVAKSSOP HEDAMG

) HEOOW DVWHSURUSUIRGHRMVAKSSOP HV7 KHSURUSUIRGHRMVAKSSBP HYBURVGHSI ROVDBYR \KDUW/R RXUFRP P RQWHFN KDYQJ DQDIJUWIDM
RIHIQ SUFHR XS\R $VR WHEMR \WLYSIRS-HRXY Z HKOGIMKHEDGG\RG\KDU/R  RXUFRP P ROWRAN SXWXOQMR \WHE DBVS JUHP HONDQG
\KHSURUSURSHAMY XSSP HQVRUZ KIFK Z HKDG WFHYHS JURW SURHHOVR CBSUR LP DMD oG WP DGHEXQRTE 7KHARP P ROWEN
WP DQQ) DYDOEGIR EHVRTS XQEHMHSURUSUIRSHRMVAKXSSBP HOAD/R \WHEDMR \MLY SURSHRXYZ LOGR BRI HJBHR! | HIHG DG \RT XQEHMWHSURU
SURSHRMVAKXSSBP HQVEXWZ L@LQWMIGEHR | HIHG DG \RTEXQEHWLY SIRGHRMY $ FFRAQIO WY SIRGHRMYFRYHYWHR | HUDQG\DBIR XS\R R
RXUFRP P RQWRANWDAP D EH\RGXQGEHMKHEDBVS JUHP HDVR \WHADMR MY SIRSHAMY

2 XUFRP P RQWAAN LV OWMG RQ\WWH 1 DWADT &DBMUOD DNAMKQGHMWHMU PERG$9 (27 2 Q1 RYHP BHJ \KHOWABHBRWMG\DBISUFHR RXAUFRP P RQ
MAEANRQWH1 DWADT &CE\MUDD DINHANV DY/ SHAMDH

: HOUWHDWP DBUUHERWY FRP S DVGHIHGIOS X®T E - SURP XO DMSXQEHMWHGE HRXUMHY ([ FKDQIHS PR DvIP HIGG $ VWK ZHKDYH
HBRKMG\R UHD RQFHIBQUHSHHE SXETF FRP SO GVFRKUHUHTXUHP HQWV 6HH3 SLRSHRAMVEXP P DY 2, P SIFADMRQYVR %HQ) D6P DIBUS HSRWY &RP SOQ ©

6OBVR RXUFRP P RQWRAN Ll DO XQEHMYSUIRSHMVP D EHP DEHIQ\DBY GHHP H3\R EHDQ DAKHP DNARIHIQ) DVGHIQGHEIQSX®T D
SURP XQODMGXQGHMHEHXUMVS PR DVOP HIGHS RARHBEHRXUMIVS FVG9 %/ HHIQN LV RAHTXULMG\R VHODQ \SHALLF Q<P BHURUGRTDULP RXQIR
\KDUA/R RXUFRP P RQWRAN EXVZ LATRADY/RXUMDBY DI HONRQ DEHIH | RWEDMY DG XVHFRP P HIADD WDRIEGIH | RWWR\VHIRQRXUEHDD DOR \WH\KDUW/R
FRP P RQWRAN BDXHMG\R EHVRTBE B XVFRQUMAMZ LW W QRP DOADECQ) DG VOBV SR/ RQP XWXDED DI BHHGWIP VERE HHD69 %/ HHIQNDQGXV 7 KHHLY
R OUDQIHP HOVRUIXQBAR EHUFHYHGLOOQ HARZ \WKWARMP LOUDWDQIHP HOV

7 KHFRP SHODIRQSD CEGIVR69 %/ HHIGNIRAMIBVR FRP P RQWRAN \RG SXWXCQAR\KHEDBVS JUHP HWZ LAEHDQIP QSR R \KHIRW
SIRHB/R DY \KDBWR FRP P ROWRAN\RT XQEHMHEDBVS JUHP HOAVGHHE 3M0R ' IMMBXARY BHILQRQ) RQSIHES | RUDBAMRIDOQ RP DIRY
UIDAEQ) \WHFRP SHODIRQW EHSOIG\R69 %/ HHIQN , QFRIGHANRDZ WK \KH\DBIR WHFRP P RQWRAN RQRXUEHKDID 69 %/ HHICNZ L@EHGHP HO\REHID
SXQEHZ UMM Z DMOQWHP HIQQ) R \KHEHRXUMIEY'$S PADQG\RHARP SHODMRQSOGWR 69 %/ HHICNZ L@EHGHP HE\R BHXQEHZ UMGY) FRP P MRQVRU
QVFRXQN :  HKDYHDOR DI UH-GLQWKHE DBVS JUHP HAWR SURYLGHIQE-P QU LFDIRQDQG FRQUBMRQVR69 %/ HHIGN Z IW UASHRAR FHISIQACE MY LFOQQ)
QCELONYXQEHWHE HRXUMAY/$ PARUWHE HREXUMAY ( [ FKDQIHS AR D/IP HG-G

Investing in our common stock involves significant risks. See “Risk Factors” beginning on page SA-6 of this prospectus
and in the documents incorporated by reference in this prospectus for a discussion of the factors you should carefully
consider before deciding to purchase these securities.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or passed
upon the adequacy or accuracy of this prospectus. Any representation to the contrary is a criminal offense.

SVB Leerink

The date of this prospectus is , 2020



Table of Contents

$9R87 7+.6 35263( &786
35263(&786 6800 $5<

7+(2))(5.1*

5.6. )$&7256

&$87,21$5<127( 5(*$5' ,1* )25: $5°

TABLE OF CONTENTS

[22. ,1* 67$7(0 (176

86( 2) 352&((' 6

'9.) (1" 32/ .&<

' ./87.21

' (6&5.,37,212) &20021 672&.

3/$12)' 675.%87.21

[(*$/ 0$77(56

(. 3(576

: +(5(<28&%$1).1' 025(,1)250%$7.21
18&25325%$7.21 %< 5() (5(1&(

6%
6%
6%
6%
6%
6%
6%
6%
6%
6%
6%
6%
6%
6%



Table of Contents

ABOUT THIS PROSPECTUS

7KYVSREHRXYLYSDWR - DUH IMIDNRQWEMP HQAKDAZ HILGBGZ LW \WH6 HEXUMHY DG ( [ AKBQIH&RP P MIRQ Z KK Z HUHHARD/WH36( & °
XM LQJ D3 VKHD W ADNRQ SURFHW 8 QGHMALYAKHD U IMADNRQSURFHW ZHP D TURP WP HVR WP HVHDKDUWH/R RXAURRP P RQURANKDYLQ D

DJJWIDMR IHIQ) SUFHR XS\R 8 Q-HUMKVSIRSHMY ZHP D [URP WP HVR WP HVHODWDUHY/R RAUFRP P RQWRAN KDQ) DQRIJUWHIDM
RIHICQY SUFHR XSW DABUAHY DG RQWP VR EHGAMP LCHSE. P DINHAARQAWRYDAKHW HR WHRITHIQ) 7KH R \KDHV
R RAUFRP P RQWRAN\WWDAP D BHVRG XQGHMLY SURGHRMY DHLCGFOGHE LOWH R \KDWHW/R ARP P RQURANWDAP D BHVRGXQE-HUWH
UHJ DMRIDNRQ WP HOWV

<RXVKRX@GUHD RQD RQWHLQ RP DARQWDAZ HKDYHIGFOGHE RUGARBRIDAMGE. UH HHFHLQWLY SIRGHRMVDQG Q. WHIMMG 1 UHZ UMY
SIRG-HRMV\KDAZ HKDYHDXAWRU] H5 1 RUXVHIQFRQUHANRQZ DK WVR THIQ) 1 H\WWHUZ HQRUG9 %/ HHICN/ / & RUG9 %/ HHIKN KDV/DXAKRU] H500
GDBUNDBIWP DQRURKHUSHIRQWJILYHDQ LQRP DIRQRAMRP DNHDQ WSURHBINRO RKHMDOWRHFRQEICHS RUCARSRIDMGE. UH HIHFHLOWLY
SIREGRAXVRIDD UHDMG 1 WHZ UMY SIRGHRMV\KDAZ HKDYHDXWRU HS5 1 RUXVHLIQFRQUHRANRQ Z WK WKLY RN THIQ)

7 KHUWSUAHQBINRYY Z DUDQNY DG FRYHIDQWVP DEHE XVIQDQ DJUHHP HOAKDAY1LBGDVDRH KIEVWR DD GRAXP HQWDAN ICFRBRIDMGER
UH HHFAHLOWLY SIRSHRMYZ HHP DEAHVRBD [ RAKHEHH MR \KH SO/ \R\XAK D) UHP HOMFOAQ)  LOVRP HFIDHY | RAMWHSXBRHR DAY UMWN
CP R \WH SO/ WR\XFK DI UHHP HOWV DG \KRX@ (RAEHGHHP H5WR BHD UWHSUAHQBINRY Z DUBQWV RUFRYHQWR\ RX 0 RURYHU \IXFK WSURHBIRQ/
Z DADQIH RUFRYHIQWZ HHOFRXAUDMRQD DVR WHA@MZ KHQP OGH $ FRAQIO \MHK WSHHRANRYY Z DUBQNAY DG FRYH QW VKRG (RAEHUHIHG
RQDVIOFRXADMY UHBUHVHMNY \WHPXAUWHMEBIMRA RAUDH QLY

7KYSIRGRXYDGOY UHDMG UHHZ UMY SUIRSHRMY GR QRAARQANAM DO R T HARVHD RAWHVRIAMMROR DORITHMEXA  \WHVHRAUMW/R THBHG
B WYSRGRXIQDD) MUMGRNRQWRUIURP DR SHIRQWZKRP RUIRP ZKRP WV XQDY I XOR P DNHVXFK R THUROMRIAMMRQR DR THUILQWWK
MUMGARNRY < RXWKRX@ DAXP HIWD/AWHLCG RUIP DNRQFRQICHSLOWLY SIRGHRMY DQGWHERRP HQVIGRRSRDMGE W HHFHKHHODGLODD 1WH
Z UMY SIRSHAMVKDAZ HKDYHDAKRU] HS 1 RUXVHLOQ FRQCHANRQZ MKV R THUIQY) LY CARXAUDMRQD DVR WHEMR \WRVHUASHRRYHERRP HQV HYHD
WRXIK\KLY SIRSHRMVRUDD UG UHHZ UMY SIRSHRMVP D BHGHIYHIHG RAMARXUMAART RQDOMIAM 2 XUBMHY | LGDCHDCARQGMR)
UAXOVR RSHIDNRQ/DQGSIRGHRWVP D KDYHRKBQIHSP DMUIDD MCRH\WWRH@OM/

<RXKRX@G UG WY SLIRGHRANRY LCFOA Q) WHIQ RP DIRQLGFRRERDMGE. UHHHFHKHHO DOG0Q UHDMG T WHHZ UMY SUIRGHRMV\KDAZ HKDYH
DAKRU H3 I RUXVHLQ FRQCHANRQZ DKKLVR THIQ) . < RX\KRX@ DOR UHDG DG FROUGHMHLG RIP DNRQLOWKHGRRXP HQVZ HKDYHUH HUHG\ RXWRLOQWH
VHRIRQ/R WY SIRSHRMVHON@3 . KHH<RX &DR) LQG0 RH,QRP DIRY 003G, QRP DIRQ, FRERDMGE 5 HHHFH'

7KLY SIRGHRMY FRQEIQVRUCARERIDM/B. UH HHFHXP P DUHY/R - AHIBIQ SURYIMRQY FRQBICHELOVRP HR \AWHGRRXP HQVAGAARUBHGKHHOQ BEXW
DDA \XP P DUHY DUH TXOI HS LQWHUHQWHY B \WHOPXDOGERRP HQV &RIIHVR \RP HR \WWHAERPXP HOWVUH HIHG R KHHOQKDYHEHHQRUZ LOEHI LG5
RUKDHEH-QRUZ LGEHICARERIDMGE UH HHFHDYH KIBEWAR\KH UH DMRDARQ WP HOAR Z KLFK LY SIRSHRMV I RIP VDSDWDG\ RXP D RAREQ
FRIH/R WRHGRRXP HQVDYGHAUIE-GLOQWLY SIREHRMY XQGHMWHKHIAQ) 3: KHH<RX &) LQG0 RH, QRP DIRY’

2 \WHOKDOLOWHS QWG 6V (R CRNRQKDVEHOMN-DER XVRUGY %/ HHICN\KDWZ RX@ SHIP MDSXETF RITHIQ) R \WWHVHRXUMAVR THHGE \KLY
SREGRXVIQODY MUMIRNRYZ KHHCRANRQ I RAKDAXSRHL BHIXUWHS 7 KHVHRXUMW/R THHGE WYV SIRSHRMVP D (REHRITHHGRARG GUHA® RU
QARG (RPD WYSIRG-RXVRUDQD REHURTHIQ) P DMUDCRUDGYHWYAP HQWVIQFRQUHANRQZ W WHR T HUDQGVOBIR 0 XA VHRXUMWY EH
QXM RUSKEDKHS QDR MUMGRNRQ H A-BWKQEHUALLRP MR \KDAZ LOUAXONQ FRP SIDCRHZ WK \WH CESTHIE®] KBV DG U XONRVR \KDWV
MUNVGRNRQ 1 HWHIZ HCRUG9 %/ HHICNKDYH
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DAKRU H50Q RGHWRSURYIGHDQ LQRP DNRQRAMRP DNHDQ - UWHSUAHBNRQY REHMDQ\WRVHFRQEICHS RUCARBRIDMGE. UH HHFHLQWLY SIRSHRMY
RULQDQ 1WUHZ UM SIRGHRMXV\KDAZ HKDYH DXAMRU HS 1 RUXVHLQ FRQCHANRQZ M WKVR THIQY © HDQG69 %/ HHICN VENHCR URSRQUELAW | RU DG

FOQSURYLGHR DAXUIDAHDARWHUHITHOW R DR RKHULG RP DARQWDARKHY/P D JLYH\ RX 3HYRQYVIOQR Z KRHSRAAMRQWLY SIRSHRMVFRP HY

DHOSMG\RIQRP \KHP VHYHY CERMWDQG W FEVHYHDQ. URAURNRQ/UHDWY WRKHRTHIQ) DQG\WWHAMWMEXANROR KLY SIRGHRMY
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PROSPECTUS SUMMARY

7KMKP P DY KLIKQIKWAVHBRMGLQRP DARQFRQBLGHE HYHZ KHHLQ RULGFRUSRIDMGE, UHHHFHIOR \WLYSIRSHRXY %-FDXAHIVWRI D
WPPDU IWERH/CQRVFRQBLODER WHLQRUP DARQKD RX VKRX@ FRMGHUEH RIHLQMXY LORXUFRP P RQWRAN DQG WY TXDD LHGLQIWHNHY
B\ DQGWKRXGEHUDGLOFRMGRNRZ WK \WHP RIHGHBLGGLQR.P DNRQDSSHDUQ) HYHZ KHHIQWLYSIRGHRMY DQ 1UHHZ UMY SIRSHRMAKDV
Z HKDYHDXKRU) HG RUXVHIQARQGHANRQZ LW \KLY/R T HUQ) DQG\WHGRR® HQVIGFRISRIDAGE, IHHHIFHIQWMY SIRSHRXY <RX \KRX@ U-DG D@D
\KFK GRAXP HQNFDUHXE@D DG\ RXVKRX@SD, \GHADCDWHMRQ\R WHLQ RUP DIRQ FRQBLGHG XQGEHWHFDBWRQHW®: 51\N) DRRLY  LOWLY
SRSV LORUSQROBHRIWRY) RP . LODQ \KEVHIXHM XDUM® 5HBRIVRQ) RP 4 DQGLORXURKHUU-BRIVILBGGIURP WP HWR
WP HZ W WHB( & ZKIFK DIHIGARERDAGE. IHHHIHIQR WY SIRGHMY EHRIHGAAQ) WREX \KDUHVR RXUFRP P ROWRAN 8 QBWW/\KHARQM W
UHTXUUH/RKHZ VH HHHFHVIQWYSIRGHMARE $9( 2 © 2 ZH 3 XV DQG2 RXU IHHMRS$9( 2 3KDUP DAHANDY ,(F DQGRXUKEMGADUH/

Company Overview

: HOWHDQRIRBI\ | RAXVHG ELRSKOUP CFHAWFDOFRP SO ARP P WHG\R GHIVHUQ) P HAAGHAKDABURYLGH D EHU HI RUFDGFHUSDIHON 2 XU
VIRDAD\ LVAR | RAXVRAUUARXUARZ DB GHYHBSP HQADIQG FRP P HIADT DIRQR RXUSIRGAWDEADM/IQ1 RW S P HIFDZ KUGIGYHIILQ)
SDUGHIKLSVAR \XSSRWEHHESP HQNDQG FRP P HIADT] DNRQLORKHIIHRIWIBKLHY 2 XUGDGFOQAMMYR DQE )27,9' $5  DYDAX@U
HGRKHIDO URZ \K | CRRUUHHSRUWURIGHN CDHIGKIEVRU) 27,9 $ LVOBSURYHG\WURXIK RXUGHYHBSP HOASDMH 8 6$ 3KOWPD 8. / P LMG
LQWH( XURSHDDS QRQ WHS QWEG. LQIGRP 1RZD 1 H =HDXDIQGDQG, FHDQG! RUWHI LIWICHWDR HUWR  DEXOEDNONZ W DGYDERHG UHI0
PHOFDAGRP D : HOUHZ RINQ) \R GHYHBS DG SRMMID FRP P HADT] HWR DQE [QWHS 6 DvVDWHDA HIWVRIHICFHOFWAGRP D ;. HOHDBR
VG LQJ WR) DQE LQARP BQDARQZ WK LP P XGHAKHANSRQACKIENVRLY | RAKRHWHDR HWR  UHDORHOFDUAGRP DDQG KHSDRAHIX@UFDIAGRP DLQ
SKDH  FIQFDONDY : HKDYHSUHYIRA® WERWESURP IMQ) HOW® FOQFDOCDBRQI LRI XP CE. DKHSDRA WJURZ \K | CRRULCKIEVRY DQIERG
LQVIXCP RXVAHOFUAGRP DR \WWHKHIGDQGQHAN CRXMP \ HRG GXNHP LD DG SDERUHDIF FOGRHU 2 XUHDEHMEI HSLSHICHXQEHUGHYHBSP HW
(FOGVS$9  DODQM( UR% PRRFRIIIQMRG D/DSRMMMIRFR®)\ WDRHWS9  DKPOQIHE,J*  IQKEMY P RRFRID
DQIFRG \BUJHAY) JURZ W QLI HHQIDIRQICARU  DAYHIHWP HP BHUR WH7* ) %JCPLO |RUKHSRMMDONDN HOWR FOGRHUFDFKH LD DQG
$9  ZKK\BJHVWH1RMK SDAZD D/DSRMIMCRFRRI\ \WDF HQV

Company Information

: HZHHIGARSRDAMGLQ' HDY DHRQ2 RREH) Dv* HBDK 3KOWP DAY , ¢ DOGAKDQIHGRAUQP HR$9 ( 2 3KDUP CRHWADY
,@F RQO DK 2 XUSUKGASDOH HXWYHR [ LFH/DHGDMEDN LQMIBWHAARIER 0 DADRKXVHAY DOGRXUWBSKRHQ®P EHLY

2 XUZ HMWDBAHWLYZ Z Z DYHRRFRBI\ FRP 7 KHLQ RIP DIRQFRQBICHERQ RUKDWIQ EHCFFHWHG\WURKIK. RXUZ HEIWMLY GRW
DSOWR \MVSIRGHRAMY : HKDYHLGFOGHE RXUZ HEVWDBAHN LKLY SURSHRAMYARBID DvDQLCTRRYHWY \MDOUH HIHFH

7 KHWDGP DNV \WDEHQ@P HY DG VHYLIEHP DNV DSSHIUQ) LOWLY SIRSHRMY DUHWH SURSHW R WHUURSHRRYHRZ GHY
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Implications of Being a Smaller Reporting Company

: HOWHD®\P DEBUUHSRINY ARP SIQ P HDQQ) \WDAKHP DNHAYDOHR RAUMBANKHEE GROOIIDAWVIVOWWDY P LARQDGRU
DOQOOMWYHXHZ D/GWWDY P LARQGAUQ) RAUP RWAHFHO® FRP SOIMGI MDD HIU: HP D FRQMXH\R EHD\P DIPUW-ERWY) FRP S LI
HWHJ L \WHP DNHADOHR RAUMBANKHBE QRODILIDAVIVOWWDY P LARQRU L RAUDQQUOMNHIHZ DVGWWDY P LARQGAUY
\KHP RWBHFHO® FRP SOIVG | MVADO, HOUDQG\WHP DMHAYDDHR RAUMBANKHGE GRODIAMDMWIVAIWWIY P LARY ) RARGQ DVZ HUP OQ
D\P DEPUBBRNGY) FRP SQ Z HOHSHIP IWHG DOGLQMGWR UHD RQH HP SNRQYI URP FHMEEQ GVFERXUHDQG RKMHUUATXLLAP HOMKDADUH DSSTFCE®!
\R RKHUSXECF FRP SDQH\KDAUHQRAP DEBUU-SR WY FRP SDQHY
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Common Stock Offered by Us
Common Stock to be Outstanding After this
Offering

Manner of Offering

Use of Proceeds

Risk Factors

THE OFFERING
6KDUHVR RXUFRP P RQURFNKDYIQ) DQDJJUHIDMRTHIQ SUFHR XS\R

8S\R KD DWKXP LQJ D\DBVSUFHR SHMKDH Z KIFK Z D/WHFRIQ)
SUFHR RXUFRP P RQWRIFN RQWH1 D@ &CSMU0 DUHARDL RYHP BHJ 7KHORND
QP BHUR \KDW/IMKHGZ L@YDY G-BHIEQ) ROWH\DBY SUFHXQEHWLYR | HIQ)

3% VWHP DONHAR THIQ)” \WWDAP D EHP DEHIURP WP HVIR WP HWWURXIK RANDBY DIHQAG9 %
/ HHICN 6HH33@MNDR ' MUBEAMRG RQSDIH6$

. HIQMBG\R XVHWHGHBURAHHG/IURP \MVRITHIQ) Ul DY |RUZ RINGQ) FCSANCDQGJHHID
FRERDMSXERHY [FOQAQ) WAHIFK DOGGHYHBSP HOM SHOHY JHHIDODG

D [Q\WDIYHH SHRAY FRP P HIADT) DIRQH SHOHYDQG SRAMMCEXMGHN GHYHBRSP HOV
RSSRWWQUHY 6HH38 VHR 3URFHHDY/

, QMY LQRXUFRP P ROWEANLQYRYHVDKLIK GO UWHR UM < RX KRX@ DG \WH3 5 N
) CRRY VHRANROR WYSUIRS-AMVEHILQRQ) RQSDIHGS  DVZ HIDAKRVHUM | CRRY

\WDADHIGFRISRIDAGE, UH HHIFHLQWLY SURSHAMYI RUDGVAXWIRQR! | CRRWAR FRMGH)
FOHXQ@ EHRHGAAQ \RIQMINQRXUFRP P ROV

Nasdaq Capital Market symbol 3$9(2°
7KHQXP BHUR \KDWR RXUARP P RQWRAN W EHRAMBA Q) DMMLYVR THIQ) IVEDHGRQ \KDUWR RXUARP P RQWREN
RAMBECQ) DVR 6HWP BHY 7KHQXP BHUR \KDWWVR RXUARP P RQWIRFN W BEHRAMBA QI DV XVHGWURXI KRAWKLY SURGHRMYV
\KSSBP HQWVXQBWRKHEZ MHIQEFDMG H FOGY
¥ \KDWH/R ARP P RQWRFN DMAXOEGIXSRQH HAVHR RAN RSWRQVRANNE Q) D/R 6HBWMWP BHU DADZ HIKMG
DYHDIHH HAVHSURHR SHMWDH
1 \KIW/R FRP P RQWRAN IMMCEBIXSRQH HVHR Z DUDQVRANMBEQ) DVR 6HBWP BHU DG LMAKHGLOFRQGHANRY
Z W DSUYDMSOHP HQVUDAHQ) 1Q0 D ZKKZ HHHMD/WH3,3( : DUBQN DAIQH HAMVHSUFHR SHAKDH
1 \KDW/R FRP P RQWRAN IMACEBIXSRQH HVHR Z DUDQVRANMBEQ) DVR 6HBAP BHU DG LMAKHGLOFRQIHANRY
Z M\ DSXETFRIHIQ) 1Q$ SUO ZKIKZHWHHMDAKH2 [THIQ) :  DUDQN DAQH HRVHSUFHR SHAMDH
¥ \KDWR ARP P RQWRWANUHWHYHSD/R 6HBWP BHU 1 RUPXMUH DO XQEHURU ( AW, HYH3@Q DG
¥ VKDWR ARP P RQUWRANUAWVHYHSDYR 6HBWP BHJ | RUIXMUH DAXOFHXQEHURXU HP SR HHWHRFN SXUAFKDHSDQ
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RISK FACTORS

$ QLMY HQAMQRXURRP P RQURRNLOROH/D KUK GIUWHR UM YHRIHGHRGQ) Z KHKHWR LQMNQRXUARP P RQWRN \ RX\KRXG FDUHX@
FROUG-UWHUIMY GHARIBHGEHBZ. DG \WRHGMVRXWHE XQGHUWHFDSWRQHQIV®BG3 5 M) DRRY  IQRUSQOGHSRVWRQ) RP . IRUWH\HU
HGG' HPBEU DGO VEHDHM XDUMO 5SFHSRIWRQ) RP - 4 ZKIFK DUHICGARSRDMGE BHHHFHIOWLY SLIRSHRMY \RIHKHUZ WY
RKHJLQRP DNRQLOWKLY SIRGHRANMY \WHLQRIP DINRQ DG GRAXP HOVICFRRSRDMGE IHHHFHKHHO DQGLODQ [UHZ UMY SIRSHRMV WD HKDYH
DR HGIRUXVHIQFRQUHANRQZ MWKLVRTHIQ) |1 DQ R WWHHUMYY DRXYDD RARXY/ RAUBMHW 1LCDCADOARQEWR) UHXAOVR RSHDINRQVRUFDWK
IBZ FRAGEHVHIRA\O KDP HS 7KLYV ARX@G FOXVHWHWDA Q) SUFHR RAUFRRP P RQUWRANWW GFIXCH UHAXAY) LOD RWR DORJSDUNR \ RAULOMXR HQNV

Risks Related to this Offering
: HKDYHEIRDGAVAHIRQ LOWHXVHR WHCQRABURAHHGVI URP \WLVR THIQI DQGP D QRAKVHWHP HITHARHD

2 XUP DI HP HZ LOKDYH ELRDG AVAUHNRQIQ\WHCSSIFDNRQR WHQHABURAHHEYI URP WLVR | HIQY) DQGFRX@\SHIGWHSURHHBYLQZ D VAKDIER
QRAP SIRHRXUXWVR  RSHDIRQ/RUHKDIFHWHYDOHR RXUFRP P RQWEAN 7 KHIDOWHE, RXUP DEDIHP HQVRCES® \WHHIXQB/H I HAHD FRXT
UAXOVO! LODGADORIHY DGWHHI LDGADORIHY FRX@ KDYHDP DMUDCDGYHYHH | HFANRQRXUBXMGHN FDAVHWHSUFHR RXUFRP P ROWRAN\R G-FOCH

DOGCHD \WHGHYHESP HVWR RXUSIRGENDEDM 3HAQ) WHUXH Z HP D LOMWKHQHSURFHHG/IURP \KVR I HIQJ LQDP DOGHADWERA/ RV
SIRGFHLGARP HRAKDNRHY YDOH

, VWV QRABRW EGI R SLHA FWKH DI J UHI DIM SURAHHBY UHXGN) 1 URP \DBY P DAHXQGHUWH6 DBV$ JUHHP HOW

6 XEMRAR FHYSIQ @P MBIRQ/LOWH DBV DI UHP HQVRAKHE DBVS JUHP HOVZ LW 69 %/ HHIQN GDMG) HEXDOW DOGLP HG-GRY
1RMHPEU DQGFRP SIDGRHZ W CBSTFCEBIQY. Z HKDYH\WWHGVAUHNRQ\R GHIYHUD SOFHP HNRIFHWR 69 %/ HHICNDADQ. WP H\KURXI KRXWKH
WP R \KHEDBVS$ JUHP HQV7 KHQ® EHUR \KDHAA\KDALHVRT\URKIK 69 %/ HHIGN DNMUGHIYHIQY DSORHP HUWRIFHZ L@ ORXMDMEDHERQD
QP ER ICRRY LFOGQ) \WHP DINHABUFHR RXUFRP P RN GUQ) WH\DBYSHIRG D) @P IWZ HP D VHAZ MK 69 %/ HHICNIQDQ CESUFTED!
SORHP HYRIFHDQGWHGHP DG RURKURRP P RQWRFN %4HFDXVHWWH SUFHSHVKDUHR . HIFK \KDUHVRTS SXSXOQAVR \KHB DBVS$ JUHP HYZ L@ ORMDM
RYHMP H VWY CRAEXUH® SRMEBIVR SUHEFWKHDI.J U DM SURFHHE/AR EHUWHG LQFRQGHRAIRQ Z WK DBV XQEHAKHE DBVS JUHP HQV

7KHARRP P RQUWEMNRIHHGKHHR P D BHVRG1Q3 DAKHP DINHAR THIQIV. DQGLOYHIRLY/Z KREX\ \KDUHY DAL HHOMP H/Z LE@INHD SD GLIHHW
SURY

, QMHIRLY/Z KR SXUFKDHKDUA/LQWMY/R T HIQY DAGL HHQMP H/Z L@INHD SD' Al HHMBURHY DQGOFFRAQIO PD. H SHIHFHA! HHBYHYR
QOWRQDYG AL HHIWRAERP H/IQWHULQYHXF HOARXAV ©  HZ LOKDYHGAWAUHNRY \KEVFAR P DOH/GHP DQG \RYDY \WHWP Q) SUFH/DQGQ®P BHUR
\KDAN\RGLOWLYR THIQ) |, QDEAWRY \KEWMAWR \WHI LDOGHMP LADNRQE! RXUERDGR GUHRRYRUDQ WAXURIRY/Z HP D SOFHLQDY) CESTAE®
SORHP HQNRIFH WHHLYQRP LQP XP RUP [ LP XP \DBV SUFHI RAKDAAR EHVRGLOWVR IHIQ) |, QrHXRYP D H SHIHFHDGHRICHIQWWH YDOHR
WH\KDUA/WH - SXUKDHIQWLYR I HIQ) D/DUAKOR \DBYP DEHDABUFH/GZ HAKDQ\WHSUFHAKH SOG

, '\ RX SXURKDVHRXUARP P RQWRAN LQWILVRITHIQ) \ RX P D LOPXULP P HADMDQG \XEWBQMNDOG OMRQ LO WWHERRN YDOXHR \ RXUNKDUIHY

7KHRIHIQ) SUFHSHMKDHR FARP P RQWRANLOWLYVR IHIQ) P D H FHHGWHQHAIQILEBIERRN YOOHSHAKDHR RXUFRP P ROWRAN RAMBDAQ)
SURMRKVRIHIQ) 7 KHH R L\ RX SXUKDHFRP P RQWRANLOWLYR IHIQ) \ RXP D SO DSWFHSHMKDUH\KDN FHHB/RXUDY DEWWAG GHADQ) LEG
ERRN YOOHSHMKDHR FRP P RQWEAN $ \WKP LQJ) \WDADQDIJ B DMR \KDWW/R RXUFRP P RQWRAN DUH\RT DADQDRKP HGR [ HIQ)

6%



Table of Contents

SURHR SHMDH \WHOINBHERIMG VDB SUFHR  RXUFRP P RQWRAN RQWH 1 D/GIT &CSMUCD DINHARQL RYHP BHU IRUDJJUHIDMJIWRW
SIRHGVR DG OWUGGANY B DMGFRP P MIRQVDQGHMP DMSRITHIQ) H SHOHVSD CEHIR XV \ RXZ RX@H SHIHFHLP P HADM
GOMROR SHAMDH UWBURHNY \WHGI T HIHFH ERE HHD RXUDY DAYWMG CHAUCI LEGI ERRN YDOHSHAKDWHDVR 6HBWP B-U LP P HADMD
ODWUIMQ) HIHFARWLYR THIQ) DQGWHDWXP HoR THIQ) SUFH 7RWHH WNRXWIBRECQ) RSWRQYVRUZ DUDQNOHH HAVHG \ RX Z LOH SHIHH
IXUHIGOWMRY 6HHWHVHRIRQWE®G3 ' LOMRT BHBZ |RUDP RHGABGGLAMIDNROR \WHAOMRQ\ RX Z RX@GLCRXAUL \ RX SDMASDMIQWWYVR THIQ)

, I\ RXSXURKDH\KDH/R FRP P RQWRAN LQWILVR THIQ) \ RX P D DAORH SHIHFHIXWUHGOWRQ DVD UIHXOWR | XWAHHIXLWR [HIQIV

7RUNHDSAWRDOAEMIDZ HP D LOWHIXMHR T HUDSAWRIBOKDB/R  RXUARP P RQWRFN RURKHMARXUMIAY FRQYHME®I LOR RUH AKDQIHE®
| RURXUFRP P RQWRAN DASUFH\KDAP D CRAEHWH\CP HDVWHSUFHSHMDHIOWIVRITHIQ) : HP D VHDWKOWH/ RURKHM-PEAUMW/ 10D RKHU
RITHIQ) DAD SUWFHSHMDHWDAY GW\KDQWHSUFHSHAMDHSAGHR D) LOYHIRWYIQWIVR THIQ) DOGLOYHRLY SXURKDUQ) KDWY RURKHIM-RXUMAY
LOWH I XWUHFRX@ KDYH U KWNXSHIRAMR H M) WRANKRGHY 7 KH SUFHSHMKDUHDAZ KIFK Z HVHIDGAWRBOKDW/R - RXAUARP P RQURAN RU
VHRXUMAY FRQYHWE®I RUH FKDQIHEBILQR ARP P RQWRAN LOIXUHWBQLRNRQYP D BHKLIKHJRUGZ HMDQWHSUFHSHMDOHSOGE DD LOHMRYIO
\KLVRITHIC)

%HDXVHZ HAR QRADQIALSDMSD LQJ DO FDK GY.GHG/RQ RUFDSMIONRAN LQ WHI RIAVHDEGHT XWUH FDSMICCESUHADIRY L DQ Z LOEH\ RXUVRB
\RXUFHR JDIQ

. HKDYHGHYHUGHFOUWHG RUSOLG F-DWK GYIGHIBY RORXUFDEAMEIDURAN © HRXUWH® LOMGWR UHEIQDTR RXUINXMUHHDQQIV U DR R LQDORHWH
JURZ W DG GHYHBSP HQAR RAUBXMHY |, Q BE3AWRQ WHWLP VR RAUPUHNG-BND) UHP HWBUHFOGHY XY DGR IXWUHGBEWDI WHHP HOMKDAZ HP D

HOMIQRP D SSHFOXEHXV [URP SD 1Q) GYIAHIBYZ MKRXAVWKHGLEH I FROHARUDADD $ VD UAKOVSMICESSUHADRD UL D) R RAURRP P RQWRRN
Z 1OEH\ RANRBIVRAUFHR  J00Q1 RMMH I RIAHTE®! | XWUH
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

7 KVSIRGHRMY DG \WHGRP® HQVZ HIGFRERIDME. UH HHIFHKHHQIGFOGHIRZ DG GRNGQ) WP HOVZ MAQWHP HIQQJ R 6HAIRY $ R
\WHBEHRXUMHY/S$ PR DVLP HG-G DQG6HANRD (R \WHBHPXUMIV( [ FKDQIHS AR D/EPHIG-G $Q WBRP HUVRQEICGHS QMY
SIRGHRAMVRUQWHGRRXP HOVZ HIGFRSRIDME\ UH HIHIFHKHHQ RKHAKDQ D\BAP HWR KIRUFDO CRAP D EHDIRZ DUG GRN.GQY WEAP HOY
|(FOGQ) WA HQVUHI DLEQ) RXUDGG RXUFRMER DA | XUWUHAVARYHY - GHYHBRSP HIDQGFRP P HIADT] DARQH | RW RXUMADAD\ | XUMUHRSHIDARY/
I XUMUHI LCDQADOSRMIRY | XUHUHUAYHOAH SURWRMGFRWV SURSHRN SDQVDGREMAHVR P DEDIHP HQW, Q\RP HFDHY \ RX FORIGHOM\ IRZ DG
GR\Q) WBMP HQVE\ \XAK \WMUP VD2 DQIASDM ™ 2 EHIHYH™ 2FRXGS” 3 HWWP DM 2H SHAW 3| RUHFDWY 3 LQMIG” 2P D * 3P LIKW 2SO 3 SURMAW
IKRX@ S\BJHN 3Z 1@ *Z RXE RURKHIZ ROAKDNRQH XFHWSQVR I XMHHYHVRURXFRP HARIGOM \WHHIRZ DG GRN.GQ) WEAP HON
) RZ DG GRN.GQ) WIAP HOVP D LGFOGH EXVIHGRATP MG\R \KIRP HOIVCERXW

H + + + +H+ +H+ +H+ H H H  H

t
¥
¥

WHIQWDNRQ WP 1) SURJUANDQGUAKOVR | XUMUHFOQ FDOMDY DQGRXUGHYHBSP HYSIRIUP V
RUSDIQ/\R GHYHES DQGARP P HIADT] HRUSIRGENDIEDM

RUCEONV \RVHXUHQ. FRIDERDIRY/ P DQEIQH 1Y FRIIER DARQYRURBEIQ DEAMR DO XQEQ)
WHWP Q) RUINHIKRRGR UHIX@RL | L0Q)VDQG CESURYDY

\KHLP SBP HQBIRQR RXUBXMGHA/P RGHD VDM LE STV RURKUBXMGHY SURSAENDQE DM/ DG \WKGRRI\
RXUFRP P HADT] DARQ P DNANY DQGP DX CAMUQ) FOSCEMMY DG DA

WHUDMDQGGHIWHR P DNHATFAHBVBGHDQG FIQFDOAMIW R RAUSIRSENV

RXUFRP SHMYHSRUMRQ

RAULQMIBRAMICSURSHW SRR

GHYHBRSP HVDQG SURVIRIRQY UHIMG) \R RXUFRP SHIVRLY DQG RXULGEAM

RXURXIP DMVR \KHSHIRGLQZ KIFK Z HDQIALSDMWKD MY FDK DK HNXLYDBOQV DQGLOYHIY HIVZ LOHITEGXVAR | XQG RURXUHIN
DG SDQUH RSHIDIRY/

RXURXIP DMV/UHIDEQ) H SHOAY 1 XMUHUHYHXH FOSABOUHNXUAP HOWDQG GHHBYI RUDBAMRDO QDAY
RXUCELONV \R FRQMHDVDIRQ) FRFHD DG
RAUQMIB-GXHR SURFHOVIURP WLVR | HIQ)

2 XUDPWDOUAXOVP D @l HUP DMIDD 1U0RP WRHLQAFDAGE, \HHIRZ DG GRNQ WIAP HOVDV/DUAKOWR YDURXVLP SRANQNCRRLY
LFOQQ) UNNYUHDIY \R

t

RXUCELOW DQG\WWHIEOV R RUTFHHY \R G-P ROAMDMR\WH\DIW DANRQR  CESTFEGIWHIXDRY DIHARAKH\VIHN HIFCR DOG
FOQFD® P HIQQIIXCEHHIWR RUSIRSAWDQACDM/ LGFOGAQ) D/IWHDMARWH7,92  \MDCDQG\WR DQE

P SCFWR WH&29 ' SGEP LF RQRXUFIQABONDY EXMHN DG RSHDNRY/ LFXAQ) RXUH I RWWR FRIQUHIXORY DESURYDCR
RAUSIRGRANDQA @M/

RXUCELOW \R FRP P HADT] H\WR DQE LQWHS QWGEVBMY LI DSSIRYHGE, \WH) ' $

RXUCELOW VR UINVHWH\XEWBQMCDEAMR DO XQ0/ UHNXUHG\R DFKLHYHRXUI RO LGFOGQ) \WRHJI RO SHYIIQQ) \RWHGHYHERSP HDQG
FRP P HUADT DARQR YR DQE Z KIFK ARXGEHDGYHYHD DI HAKMGE, WHIP SCAWR WH&29,'  SDOG-P LF RQWHJIGEDO LQDGADD
P DOV
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¥ RAUCHON \R HOMULQR DG P DQRMOQ RAULEG SO ARMERDNRQ DI UHP HQWVDBQG RAUCHOW DGWHLHON R RAUMMDRLE SDNHY \R
CRAUHYHGYHBRSP HOADQG FRP P HIADT DINRQ REMARYHY XQGHMHH DUDQI HP HOV

WHWP Q) DGFRIVR D) SIRGAWDQEAMHNQ) DQGRANIQQ) WHXDMAY CSSURYDD

RXUCELOW DQG\KHIEMVR RXUFRMER DALY \R\KFFHM XD HIURTDQG FRP SGIMFOQFDOMDY

RXUCELOW \R P DIQEQFRP SIDGRHZ W BHIXIDRY  UHNXUHP HVCESTFCEGIVR RAUSURGAWDE DM/
RUCELMNV \R REBQDQG P DLQEQDEHNXDM SURMANRY | RULQMIBRNICEURSHW UKW UHIMGY \R RAUSIRSANDE M/
RXUCELOW \R\XFFHA XT P SBP HYWRXUMDMILE SDQ/

XBOIHS FB MO HQW

DEYHYHIHHDCHRERP LF DG LMY FRQAMRY

FRP SHIMYHI CRRLY

RAUDEON W FRQMXHDVDIRQ) FRAHY DG

- + <+ +H+ +H+ +H+ H+ H H  +H

\KRHUWVAWRMWHG L XQEHMHKHIAQ) 35 W) CRRY BHILQAQ) RQSDJHES R WLYVSIRSHMY Ll LOWHVHRNRQW®BG3 5 W
) RRY IQORXUS QQOB HERWRQ) RP . IRUMWH\ HIULHGG' HRP BHU DGRAUA XDWMD 5 HSRWRQ) RP 4 IRUWH
TXOWYHGEG0 DK -XH DOG6H WP B HAKDVILBGZ MW \KHS 6 6 HRXAUMWY/ DG ( [ FKDQIH&RP P DMRQ

RAHG( & DG UL IORKHIILOQIVZ HP DNHZ W WHG( & [URP \IP H\VRWP H

,I RHRUP RHR \WHHICRRY/P DMUIDT H RULL B XQAHO®LQ) DRXP SWRQY SIRYHLGRRUHRWRXUDRXBOUAXOV SHIRUP DAHRUCHLHYHP HOVP D
YD P DMIDD [URP O IXMUHUAXOV SHIRP DIAHRUCAKUIYHP HOWVH SUAAWHGRULP STHGE \WHHIRZ DG GRNQ) WP HOV

<RX VKRX@ FRMGHMHHI CRRLYY DQG WH RKHUFDANRDY WM HQWVP DEHLQWKLY SURSHRMY DG \WHGERRP HQVZ HIGFRSRIDME. UH HHAH
KHHODYEHQ) DESTHEGIVR DOUHDMG | RZ DG GRNQ) WP HOVZ KHIYHMMH - D5SHIULQWLY SUIRGHRXY RAMHAERPP HQVIGRRISRIDMGE WH HIHAH
: KBIZHP D HPRARXSADMI RZ DG GRNQ) WP HOWVZ KHIYHAWH  CESHIULOWLY SIRSHRMY ROWHGRPP HOVICRRBRIDMSE UH HHFHKHIHO
ZHR@RADAXP H DG\VEHHLLIFDD GVFDP B REQIDNRQW AR\R Z KHKHUDY/DUWAXOWR GHZ LQRIP DNRQ I XXMUHHYHIVRURKHZ MH XQBWUHIXUHS
B @r

7KLY SURGHRMY DG \WWHLQ RP DNRQLARSRIDMG B UH HIHAH KHUH QLOFXGHWERARKMADCDG RKMHILQGAMY - DG P DINANABWKDWYZ. HREBCHS | URP
LAY SXETFDARQY DG UK VKUYH VDG WHAH/FRGAKGE WILGSOMW/ $ @R \WHP DINAADDXVHS QWKLY SIRSHRMY DG WHLQ RUP DNRQ
LARSRDME UH HHFHKHHOQLOYRYH/DQXP BHUR DWXP SWRQY DG TP MR DG\ RX DUHFDAWMRCHG (RAR JLYHXQGHZ HIKWRAXAK DI : H
EHIHYHWDAKHLQ RP DNRQIURP WHHLQEAMY  SKECFDNRYY VXUWYH VOQGWYAHY LY UHICE®! 7 KHLQGMY  1QZ KIFK Z HRSHIDM LY \XBEVRMR DKLIK
GHUHR XQ@AHIRQN DGUM GHWDYDUHV R P SRMBQNVERRLY LFXGAQ) WRHGWRUIBHGXQA-UWHKHDAQ) 35 WN) CARY LOWHVHRNRQWESBG
351\WN) DARY LQRXAUS QX6 HBSRWRQ) RP . TRUWH\ HUHG-G' HRHP BHJ DGRAUA XDIM® 5 FHBRWRQ) RP - 4 |RAWHTXOIMY
HIGHG0 DK -XH DG6HB WP B 7 KRHDQG RKHUI CRRLY/ FRX@ FDAVHUAXAOVWR QLT HUP DMUDD 1URP \WRHH SURAMHGLO

\KHHXP DMVP DAHB \WHLQG-BHG-QAEDWAY/DGE. XV
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USE OF PROCEEDS

: HP D LWXHDQGHIDKDWR RXUFRP P RQWRAN KDYLQ) DJJ U DM\DBY SURHHOVR XS\R IRP WP HVRWP H YHFDAHWHHLY QR
PLQP XP RIHIQ) CP RXQAMNXUHG DVDFRQAMROWR FRHWLYR | HIQ) WHICRXNOORBOSXEQE R | HIQ) CP RXQAFRP P DWRQAR 69 %/ HHICNDQG
SIRFHBARXY U DY DUHQRAGHAMIP LTEGI DAKVAP H 7 KHIHFDQEHGQR DAXUIDGRH\WD/Z HZ LOWHTDQ, \KDUWA/XQEHAKHEDBVS JUHP HQADVD\RXURHR
ILDHQ

([ AFBWDVAARIBGIOD) TWHHZ UMY SIRSHRMKDAZ HP D DAKRU] HVR BHSURVIGHGWR\ RX Z HEXAUWHQ®  LOMXG\ROVH\WHHABIRAHHD/ T URP
WWRIHIQY U DY |RUZ RNQ) ACSMICDQGIHHBOARSRDMSXERAHY LFXAQ) UK DG GYHBRSP HON SHOHY JHHIDODG DEP LQWADRYH
H SHOHY ARP P HADT DNRQH SHHY DG SRMAMBCE-MHN GHYHBSP HONRSSRMQWA/

7KHCP RXQVDGWP 1QJ R RAUXVHR WHCHABRAHHSVI URP WHVOBIR VHRAUMAWIQWLVRITHIQY) Z L@G-BHGRODOQP BHUR | DRRY XK DV\KH
WP 1) DOGSRIWR RXAUDQG RAUMADA LF SDIGHIT FIQFDOMDYR - RAUSUIRGEFENDA MY DG RAUGHYHERSP HOM IRW D) DEAWRDCARMER DARY/
\KDAZ HP D' HQMULQR Z WK \KLLG SDIY | RURXUSURGAWADA CDMY \MKCRBI LFDCDGYDAHY DG \WHFRP SHIVMYH HYLURGP HFOWVRURXUSURGEAWD A DM/
$ VR WHAOMR WLYSIRSHRNY Z HFOQERNSHAI Z W FHYSQW DOR - \KHSDMAX@UXNAY | RAMWHHABRH-OARXVITURP \WVRITHIQ) $ FFRAQIO RXU
P DRI HP HQAZ LOKDYHBIRDGAVRHNRQLOWHWP Q) DG DSSTFDNROR WHHSURAHHDY SHEQ) CESTFDNROR WH CHABURAHHEY DVARAUBHGCERYH ZH
LOMG\R WP SRIDUO LOYHXH SRAHHDYLOVKRWWMP  LOMIAAEDUQ) LOXKP HOV
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DIVIDEND POLICY

: HKDYHGHYHUG-FOWHGRUSDIG D). DK GYIGHIBYRQRXURRP P RQWRFN DG RXUCHMW W SD. FDK GVIGHIGY LY RXUWH® SIRKIBEWWGE \WH\MP V
R RUGEWL(DHQ) DUDQIIHP HOVZ W+ HIEX®V) XQAQ) ,,, / / & DG+ HEXGV&DEMD, (F : HREAUH® LIOMGWUAMOHIQQIV U D) TRIXVHLOQ
RXUBXMCHA/ DG AR QRADQIASDMSD Q) FDK AYLGHE/RQRXUARP P RQWRFN LOWH | RIAHTE®! I XWWUH 30 P HWR I XMHAYIGHGY U DR RORXU
FRP P RQWRAN Z LOBEHDAMH@AARHIROR RAUBROGR GUHARY/DMAMNQI LOR CAFRXQAYDURXVI CRRLY LCFXACQ) RXUIN LA DOARQEMR) RSHDIY
UAXOV DQNASDMSFDK GHHBY DG SOV RUH SDQMRQ
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DILUTION

.1\ RXLQYHMNQRXUARP P RQURAN LOWIVR THIQ) \ RXURZ CGHYKLS LOMAZ LAEHAWMSLP P HADMD \RWHH \WNR \WHGAL I HIHFHBRR HH)WH
SUFRHSHMDH\ RXSD LOWLYR T HIQ) DG \KWH DY DEAWMG CHANRI LEGIERRN YDOHSHMDHR - RAUFRP P RQWRAN LP P HADMD D\MUILYLQ) HIHAWMR\KLY

RIHIQY

2 XUKIMARUFDOCHAUQ LEGIERRN YDOHDYR  6H-BWP BHJ ZD/EBS K LP DMY P LAORQ RJ SHAMDHR RXURRP P RQUWRAN 2 XU
KIRUFDOCHAN LEGT ERRN YOOH LY WH P RXQAR RANMRABD.LGYI LEG DVAV W RANRUOICH QWY + MRUFDOCHAIC] LEGI ERRN YDOH SHAMKDUAH
UHBUAHQWV KIMARUFDOCHAC) LEBT ERRN YDOHAYIG-GER \WH KDW/R RAUARP P RQWIRAN RAMBLA Q) DVR 6HSWP BHJ

$ IWUIIMQ) HIHAAR\KHDWXP HS\VDBIE. XVR VKOWR RXUFRP P RQWRAN LQ\WWHDIJUWH DMOP RXQAR DADRDWXP HGRITHIQ) SUFH
R SHAMKDH Z KIFK Z DARHOWYOBISUFHR RXURRP P RQUWRANRQ1 RYHP BHJ DVUHBSRIMG RQWH1 DVADT &CHMU00 DNHAMBIWW\KH
FXIP DG FRP P DMWRQYDQGHAP DMGR I HIQ) H SHOHYSD CEBIR. XV RXUDY DEAWMG CHARRQ LE®I ERRN YDOHD/S HBMP BHJ Z RXGKDHBEHD
P LAIRQ RJ SHAMDAH 7 KLY WSUHHWDQLP P HA DIMLCRHDVHLOQ DV DEWMME CHAQ LEGT ERRN YDOHR SHMDHWRH MY
VIFANKROHY DG DQLP P HADMAOWROR SHAMDHW LQYHAMRYIQOWIVRITHIQ) 7 KHIRTBRZ LQ) \MEG! LAXNMADM/ KLY SHAMKDHAOMRQ

$ WP HGSXEQF R I HIQ) SUFHSHKDA

+ IRUFDOHADR) LEGIERRN YDOHSHMAKDHD/R 6HSWP BHJ

, FUDHSHVKDUHDMIEXBEBIVR Q. LOYHXRLY SXUKDUQ) \KDBVIQWLVR [ HIQ)

$ \VDOWMAG GHADQ) L EBIERRN YDOHSHAKDHDVR 6HBMP BHU DWWMUILYLQY HIHAAR\KVR | HIQY

" LIOMRQSHMNKDHW QG LOYHMRLY SXURKDUQ) \WKDWVIQWLY R THICY

7 KHDV DEAMMG LQ RP DNRQLY LAMDAHRYD DG Z LODEAWWAEDHSE RQWH CRXDOSUFH R WHSXEDF  \WH CRXDOQXP BHUR \KDW/\ARG DQGRKH
WP VR WHRITHIQ) GAMP LCHS DAKHWP H\VKDUHVR RXURRP P RQWHRAN DUHVRT SXUMXOQAR KLY SIRGHRMY 7 KHVKDUW\RGIQWIVR THIQ) U DR Z 1@
EH\RGI P WP HWRWIP HDAYDURXY SURY

: HP D' ARRRHWR UDNVH BEAMRDOAES MUOGH R P DINHANARQEMRQY ROMDA LF FROUGHIDNRQYHYHRL Z HEHIHYHZ HKDYH\X | LHHQNVXQGY I RURXU
PUBHNRUNXMUHRSHDNY SOV 7R WHH WAKDADGIWRDOAS MU0 UNVHG\KURXI K WHVDBIR- HIXAWY RUMHRXUMIAY FRQYHME®I LOR FRP P RQWRFN \WH
DAXDAHR - WHH VHRXUMAY FRX@ UHXONOQ | XUIKHUG OMRQ R RXAUMFFNKRGHY

7 KHOERYHQRPAMRQ DQG\BEBI DLHEDHG RQ \KDUW/R RXUFRP P RQWRAN LWKHG DG RAMBRAQ) DVR 6HBWP BHU DG
H FOGH\WHI RTBZ LY

1 \KDWR AR P ROWEAN IMKCEBIXSRQH HIMVHR WRAN RONRQ/RAMBRAQ) DVR 6HBMP BHU DADZ HIK\WG DYHIIH
H HR\HSUFHR SHKDH

1 \KDWR AR P ROWERAN IMKCEBIXSRQH HIAVHR \WH3,3( : DUDQVRANMBRAQ) D/R 6HBAP BHU DADQH HAVHSUFH
R SHAKDH

1 \KDWW/R FRP P RQWRAN LWACEBIXSRQH HIAVHR \WH2 11 HIQ) : DUDQVRANMBOAQ) D/R 6HBAP BHU DADQH HIAVH
SUFHR SHAKDH

1 \KDWWR FRP P RQWRAN BAHYHGDVR 6HSWP BHJ IRUXMHIMMOFHXQGURU (AW, RHQYH3@Q DG

¥ \KDW/R ARP P RQWWANUWWHYHGDYR 6HSWP BHU I RUEXAMUH DWXOAHXQAHURXU HP SR HHWRFN SXURDHSDIQ
6$
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DESCRIPTION OF COMMON STOCK

7KHIR®Z 1Q) GARISIWROR RXUARP P RQURAN LVIQMGHGDYD\VXP P DY RY® DG WHH RHLY RAD ARP SBIMGHAUSWRQR RAUFRP P RQWRAN
7 KY GAAUISWRQLY EDHGXSRQ DGV DO LHGE WH HHAHW. RAUUBMABMG FHWYIFDMR  LARBRIDINRQ DYOP HGHG RURXURHWIFDMR  LCFRBRIDIRQ
RAUMRQGIP HG-GOGUMEBMGE @V RURUR @YV DIGCSSIAERISIRYMRYR ' HIY DHFRBERDM@QY. RMH' * &/ <RX\VKRXGUHGRU
FHWIADMR LGARERIDNRQ FAHWIFDMR 0P HYEP HQAR RAUFHWIFDMAR LARSRIDARQDIGE @7V Z KIFK DUHI LG DYH KIBWWR\KH U VADANRQ
WM HQAR Z KIFK WY SIRSHRXY T RUIP VD SDIM RUWH SURYIM RQV\KDADUHLP SRR RX

2 XUDAKRU] HGRRP P RQWRAN FRQUIMVR KDUHR FRP P RQWRAN

$QXOD HHNY $ QXOCP HHIMQJIVR RAUMBFNKRTHY DUHKH RQWHEMGMI MG IQOFFREIFHZ MWW RXUBR @V : UMK QRIFHP XWAEH
P DGR HAK WRFNKRGHUHWY®G R YRM(RADWKDOW(RUP RHWDD D VEHRHWH@OMR WHP HHNY 7 KHSIWHFHLIQSHYRORUR SIR\ R
WHKRCGHY/R UBWHFRGR DP DNMUW LQYRIMY SRZ HJR' RAUMMHE DG RAMBAECQ) VKD HUN@BG VR YRIMDAXAK P HANY FROAAM/DTXRXP | RAWWH
WLANRQR EXMHNVDAP FHIQIVR WHMWRANKRTHY 6 SHADCP HHJVR \WHWRANKRGHY XQBWRKHZ MHSUIARUE-GE WEMAMRUB. RURHMYLFDM
R LARSRDNRQ PD BHADBGIRUDR SXEBRHRUSKBRHY B WHRKOWP DR RAUBRDGR GUHARY RAUBRDGR GUHRRLY RURXURKIH H HRXARYH
RIFU( [ AF-BWVP D EHRKHZ MHSIRMGHGE CESTHERIQY RAUFHWIFDMR LGAFRSRIDIRORURXUR @Y V DTHPRANRYY RKHAMDQHBRANRQ/R
AUARY DG DORKHUTDXAMRQN\KDOEHGAGGER  WHO WP DAHYRMR WHKRTGHYR DP DMWY IQYRWY SRZ HUR \WH\KDUHWVR RAUMRAN Z KIFK
DHSUWVHONQSHYRORUR SR\ DG YR O LLP DAYHD RUGHIDYHD RQVXFK P DU ( [ F-BVWD/P D BEHSURMGHGR DESTHERIQY RAUFHWIFDMR
LARBSRDNRQRURAUR @Y V HK AUHARMNKDOEHHPRAMGE \WHYRMR \WHSOUDDW R \WH YRMYFDIB. \KHWRANKRTHY HON@G\R YRMZ LW URSHRW
\R\KD/AUHRARVHBRNRQDADY. P HHIY) | RARHHPRNROR QUHRARLYDAZ KIFEKDTXRXP LVSUIRHN

ORI 5LIKW ( K KRGBHUR ARP P RQWRAN LV HQN@G\R RCH YRWM I RUHAK \KDUHKHGB R UHFRUG RQDOP DMYAR EHYRMGXSROE IRFNKRTGHY

" MDY/ 6XBEVWRMR\WWHUWKW SRZ HYDQGSHHHAVR D) RAMBRAQ) SUHHIHGMRAN DGH A-BWDVSIRVIG-GE. @7 RUQRXUAHWIFDMR
LAARBRDAR) GYIGHB/P D BHGHFOIHE DG SDGRMANDMGHI RUSD: P HQARQWHFRP P RQUWRANRAVR GIDW DYDMER DMVHVRUIXQE/Z KHQDGDY
GFGE WHERDGR GURRY

/ ITAENRY ' IMROWRQDQG: LQAQ) 8 S 6XEMPNMRWHUWKW SRZ HYDQGSHHHAVR D) RANBAQ) SIHHIHGMRAN LOWHHHAR RU
OrA@ANRQ AWRWRQRUZ LQAQ) XS RAUCHNDWHNVZ LOEH GVIEXMG SUR IDBWR\WWHKRTHY/R RXUFRP P RQWRAN

2 WHJSLIKW + RTHY/R \WHFRP P RQWRAN KDYHQR WKWR
T FRQMHYMHWRNIQRDQ RKHMHRXUMY
T KOHWHWENUEHP HG
$  SXUKDHDSAUREDOWRN RU
1 POQEQWHUSIRSRMRDMRZ GHIKLS QMM

7 KHARP P RQWRAN GRHY (RAKDYHPXP XOWYH YR WKW + REHYR \WKDW/R WHFRP P RQWRAN DUH CRAIXUUHG R P ONH DEAWRDOACE\MUD
FRQMEXWRY/ 2 XWRRECQ) WKDWH/R FRP P RQWRRN DUHQRQ DARAE®! + REHYR \WKDW/R WHFRP P RQWHHN DUHQRAMDQG Z LOCRNEH \XEMRWR DQ
ACHON DVIRINKRTHY
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7TWDQIHJ$ JHNDQGS5 HIMADU &RP SXMIKDH7OMWERP S 1§ WDV HUDI HADQG UH MADUI RAKHFRP P RQURFN

2 XUFRP P RQWRAN VWDG-GRQWH 1 DV &CHWE00 DNHMXQGHMWHM PERG$9 (27

Effects of Authorized by Unissued Stock

$ XKRU HG EXMWKQWXHGWKDW/R  RXAURRP P RQWRFN DG SUH HUHG WHFN DUH DYDXME® | RUDANUHWWXOGRH Z MRXAWKDUHRGEHIDSSURYDO \KEMR/WMR
DR @P MBRQV/IP SRHGE WHOWY WEEAAG/R WH1 DWAT &CEMU00  DINAN7 KRHDEAMWRIDOWKDH/P D EHXVHGIRUD YDUHW R FRISRIDMI LQDOAH
BQLANRYY CFTXMMRQYDQGHP SR FHHEHH W 7 KHH IMMPHR DAKRU HS EXVWKQARXHE DOG XQUAHYHS FRP P RQWRAN DG SUH HIHG RN FRX@
P INHP RIHAL T LEXORUGMARXAUD HBQ DR SWR REBIQFRQUIRCR XVE P HXQVR DSIR \ FROMMWMEHUR I HJ P HIJHURURKHY DMH , QDSAMR) U ZH
LAXHSUH HUHGWREN \WHDXDRH FRX@ DOYHYHD O HRAAWKHYRWY SRZ HUR KREHYR ARP P RQURFN DG WHONHIKRRG WDAXAK KRGBHUZ LOUWHAHYH

AMGHGSD P HQVDGSD P HQVXSRQOIX@NRQ

Provisions of Our Certificate of Incorporation and By-laws and Delaware Law That May Have Anti-Takeover Effects

Y%ROGR " IHARY : HERRWODYHDFOWI HGERDGR GUHARY $ @R RUGUHRARY DHHBRMG DO 7 KHQEP BHUR GUHRRYFRP SUMQ)
RUBROGR GURRYLVIL HSIWRP WP HVRWP HE \WWHERDGR GUHRRY/

S5HPRYDOR ' IWHARYE 6\WHNKRTGHY 0 HP EHYR RUBRDGR GUHRARY/P D BEHUWP RYHGIURP RILFHDADQ WP HZ WY RUZ DKRXAWWADXHE \KH
DI DAHYRMR WHKRTGHYR DP DRI R \WHRANMBRAQ) KD HOWBG\R YRMDAIQHPRANROR GUHRARLY

SWANKROHUL RPLCDWROR ' LWHARLY 2 XUR @Y VSURYLGH\KDAD WRFNKRTGHUP XWRIW XVIQZ UM R BDQ WRANKRTHUCRP LCDNROR DAUHRARU
RV DIHMDWHFRHR BAMHVROWH W@ DIGQRADMMOQWHFRHR EMCHVROWH W@ SURMRWKHI LMD YHIDY R \KH
SHAHAQ) \ HOYVDQXOCP HHY  SIRYIGHG WWDMOQWHFDHR \WHDQOOCP HHANY R WRANKRTGHY UL WHAEDMR \WHDQODP HHQY) VP RHWDD AV
EHRHRIPRHWDD @ VOWMEK DQYHIYDY COM RIFHE \WHWRANKRGHMR EHWP HD P XWAEH\R GHYHHG QRAHDUIH MO WHFBRHR EMCHY
ROWH W@ SURMWH@OMR XK DIXCCP HHY DQGRAMDMMOQWHFRHR BMHVRQWHOMR [ WH W@ SURMNXK DD
PHMI DG\ WH W@ IRPZIQ WHA RQZ KK SXEQF DR HQWR \WH@MR \XAK DQXOOP HHMY) LVILWAP DEHB XV 2 XUR @Y VDBR
SUIRYIGHWDAMXEMRMR FHIBIQ P MR L DMAANKRGHU RUD TXOI IHG WSUHHBIRHR - WHWRANKRGH GRHYQRADSSHDUDADP HHIY R WRANKR@HY
R SURVHQND CRP LCDIRQ VXFK QRP LADNRO\KDTEH GV DWGHG (RE MMBIAQ) WDABR LHYIQUASHRR XK YRIMP D KDTHEH-QUHAHYHGE XV

1R$ANRD% : WWWD&RQHN2 XUFHWIFDMR LFRRSRDIRQOGRAUBR @7 VSRYIGHWDARXUMREANKRTEHYP D QRAIRVAR Z UMM FROHONIG
PD RI® AMDAO ADBGP HIVR MRANKRTGHY

" HDZ DIHYOMHWV &RP H(DINRQO6WWMM 6HANRD R \WWH* HHIDORRSRDNRY/ ¥ R WHEMBMR ' HDY DH Z KIEKZ HHHMRD/WH' * &/ LV
CESIHEGIWRXY 6HANRQ R WH' * &/ URIPAM\RP HWSHY/R WBQUDRINRYQY DG EXMCHW FRP BLCDINRQY EHE HHODFRISRIDNRQDG D VIFAN\KROHJ
$ VRAINKRGHUWVIHHDOD FROUGHHGE 6HARRD  \RBEHDSHYRQRZ QQJ RUP RIHR \WWHFRERIDNRQIV RANBOECQ) YR WRAN
6HANRQ  WHHYWD RANKRGHUDY B3 LOMMG RAINKRGH). 6HANRD UAIRVAKHHWDRRANRYY | RUDSHIRG R \WUWHH\ HOWYIURP \WHADM
\RHRANKROHJOFTXUY RUP RHR RAURMNBLEQ) YRIMY URFN :  LW\RP HH A-BNRQY XQBW\KHWEQLANRQLYDSSIRYHGE WHERDGR
QUARY DGWHKRGHYR DABDIWAR R \WLG/R \WHRAMBAQ) YR VRANR \WHFRBRIDNRQ 6HANRD  SURKIEWMI QU LFDOABM CHVWBQRNRY/
KK D/

¥ DP HJHJZ W QVSRMMRQR M QU LFBQADWVHMR RUBHFHSWR QAVSURSRINRDM | LD DCEHH IWE\ \RHLQMHXMS WRFNKRTHU DG
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¥ DR RKHMDQVANRQWDAZ RX@ LARIHDHWWHLOQMIAAMS WRANKR GV SURSRMRODIMRZ (HIKIS R DO FOWRUWVHIHYR RAUFCSMUOXREN

7KHKDH/KHGE \KH LQM WS WRFNKROHUDUHCRAARXQMG D/ RAMBE Q) Z KHFDBXMWY \WHWE R WILG/R \KHRAMBACQ) YR RN
QH3-GIRUCBSIRYDO

7 KHSURBMWRQ D) LQOXAHHWBQVCRNRQY GRHYQRAZSSO L

$ SURARWHWP HWDAI) WRFANKREE-UEHFTP HOQLQMMG WRANKREE-U WHERDGR . GUHRARY CSSURYHE HWWHWHEXMGHN FRP ELQDINRQRU
WHWDQLRNROLOZ KIFK \KFK WHNKRTHUDFTAUG  RUP RIHR RAURAMBRAQ) YRIQ) RN RU

T WHIQMPMGUEANKRTHURZ Q/DABDIV R RAURXAERAQ) YR RN DVDUAXKOWR DWBQORANRLOZ KUK \KAK WRANKRGHUDFTXULHG
RUP RHR RAURMBREQ) YR WRAN 6KDWVKHBE SHIRQ/Z KR DHERK QURRYDQGRIIFHYRUB. \RP HWSHVR HP SR HH
\RAN SOQV DUHQRAFRXQIMG DV RAMBEQ) Z KHQP DNQ) \MLY FOBXDIRQ

6XSHJO DRLIWORNY 7KH' * & SURIGH/JHHDIM \KDAKHD LUP DIYHYRMR DP DNRUMW R \KHKDUA/HQMNBG\R YRMRQDQ P DALY UHTXLHG
\R [P HIGDFRISRDIRYVFHWIFDMR LFRSRIDIRQRUB. @Y V XQBWDFRSR DIRQVFHWIFDMR (FRERDIRQRUE. @Y V DAKHFDHP D EH
UATXUHDJI WDAMSHRHQIIH 2 XUR\ @7 VP D EHOP HBHGRUWSHDBGE! DP DVMUMY YRMR RXUERDGR GUHRARYRUKHD LUP DAYHYRMR \KHKRTHY
R DMDWV R WHYRMAKDNTRUMEANKRTHY/Z RXG EHHONMBGR FDIWQDD DOXCHBRANROR GUHRRY , QDBAMRY \KHDO LUP DYHYRMR \WH
KRGHYR DABDWV R WHYRMAKDNTRXUMBANKRTHY/ Z RXG EHHONMBG\R FDNQDD DOQACHPRNROR GUHRRYLYUHTXULHG\R CP HGRUW-SHICRU
\RDFRSNQ SURYIMRQVIGFRQMMAMMZ MDY R \WHSIRYIMRQ/R RUFHWIFDMR LGFRERDIRQGHAUEHGLOWLY SDIUSK

Directors’ Liability

2 XUFHWIFDMR IGFRBRDIRQIP IWWWHSHIRDOITHOW R GUHARYIRUBHIKR 1IGHDY GAWWWHP O IP XP H \WMBGHP IWHMGE \WH
' & 2 XURHWIFDMR ICRRBRIDIRQSURVIGH WD R GUHRARUZ LOKDYH SHYRBOICH QW R XVRMR RAUMKINKRTEHY | RUP RGHBY &P DIHVIRU
BHKR IIGHDY GAW RURKHIGAWW D/DAUHRARU + RZ HYHJ WHH SUIRYIMRQV AR (RAIP LCDMRUIP VWHITHOW R DR R RAUGUHRARLY

$  IRUDQ BBDKR WHUGAWR @R DOV \RXVRURUMBNRTHY
T IRUDAWRURP IMRQVQRAQJIRRGI DK RUZ KIFK LQRYHIQMNRQIICP WARQGAWRUDNGRZ Q) IRDMRQR QY
$  IRUYRMY RUDXHQIY \RXQDY | XOBD P HQVR GYIGHE/RURKHIGMMEXINRY/ RU
T IRUDQ WDQURANRQIURP Z KIFK WHQUHARUGHIYHE DQLP SURSHUSHYRIDOEHH W
$Q [P HIP HWRRUBBHIR \WHHSIRYIMRYYZ @RMIP LDMRIHSAHWHHIHWR WHHSIRMR/IQUASHRAAR DY CRNRUI DOUH\R CPARU
DQ FDXHR CRIRY \XWRUFDIP \KD/Z RX@ CFFUHRUDIMHSUR AR DQ. TP HIGP HWRUU-BHDORUDGAMRQR DQLGFRQMMMBIRIMERY , | WH' * &/ 1V

P HGHGWW SURYLGH | RUNXUKHUTP LMBINRQY RQWH SHIRDOITHOW R GUHARY/R FRERIDNRY/ WHWHSHYRQIDOICHOW R RAUGUHRRLY Z LOEH XUKHD
QP DWAMG\R\KHJI WD \WABHP IWHGE WH' * &/
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PLAN OF DISTRIBUTION

: HKDYHHQMBGLQR D6 DBVS JUHP HUVGDAGDVR ) HEXOW DQGLP HBHGRQ1 RYHP BHU Z W69 %/ HHICNXQEHUZ KIFK Z H
PD [MXHOQG\HIXS\R R RXUFRP P RQWRAN I URP \IP HVR\IP HVKURXIK 69 %/ HHIGN DR DVRXUMDBY DI HW, QKLY SURGHRAMY Z HUH HJ
\R DSURU\DBYDJ P HVBURSHRMV\XSSBP HQNDAMSG) HEDDW DVWH SURUSURSHRMY\XSSBP HV7 KHSURUSIRSGHAMVVKSSBP HQV
SIRVIGHGI RAVDBVR \KDUR RXUFRP P RQWRAN KDYQ) DODIJWHIDMR T HIQ) SUFHR XS \R $VR \WHAOMR \MYSIRESHMY Z HKOG
IWXHG DQG\RTGS\WKDB/R  FRP P RQWRN SXWKDQAR \KHE DBV J UHHP HADQG\WH SURUSURSHAMYAKSSBP HQVRUZ KUK Z HKDG UHFH.YHG.J URW SURFHHBY
R DSSW LP DAD DG UP DQGXQRD 7KHARP P ROWRAN UHP D.QQ) DYDIMEGIR EHVRBXQGHMHSURUSIRGHRAXY
\XSSBP HUADVR WHEDMR KLY SURGHRAMY Z LOQR G HJEHR | HIHG DG VRIS XQEHWH SURUSIRSHRMYVAKSSOP HOVEXVZ LAIQKMGEHR | HHGDOG
\RTEXQEHMLYSRSFMY $ FRAQIO MY SIRSHRMVFRHY\KHR [ HUDQG\OBIR XS WK R RXUFRP P RQURANWDP D EHVRGXQGHH
60BVS JUHP HUWDVR WHAMR MY SURGHRAMY 60BVR RXUFRP P RQWRAN Ll D) Z L@EHP DGHE! DQ P HKRGWDAYGHHP H3\R BHDQ® DARHP DNV
RIHKY D/GHIQGIQSX® D XQEHMHEHXUMAVS AAR DVEP HIGHG RUKHBEHRXUMAY/S$ FMQFOGQ) \DBYP DEHAUHR® RQRMAURXIK
\WH1 DT &CBAI0D DNHNRURQRUKURKIK D). RAHUH Y WDEQ) P DNHNRAKHARP P ROWEAN 7 KHEDBVS JUHP HAWI LG DVDQH KIEMR\KH
U MADIRQ WM HOAR Z KLFK KLY SURSHRXY| RUP VD SDWVDQG LY LGFRISRUIDAGE. UH HIHIPHLQWLY SIRSHAMY 7 KHIRTBRZ LQJ) \P P 0 R \KHP DALIDD
SIRVIMRQVR \KHBDBV$ JUH-P HNERV QRABXUSRYAR EHDFRP SBIMWIAMP HOAR IWAMIP VOQGFRQAMRY 6HH2:  KHIH<RX &0Q) QG0 RH
,QRP DIRY DQG2, QRP DIRY, FRERDMEE 5 HHHFH EHBRZ

8 SRQGHIYHY R DSORHP HQNRIFH 69 %/ HHICNZ LOR | HURXURRP P RQWRFN \MEMPAR WH\MP VDG FRBWRYVR \WH6DBVS JUHP HOARQD
@O EDLYVRUIDVREHZ MHDJUHHGXSROB XVDG69 %/ HHION @ HZ LG @DMWKHP O 1P XP Q<P BHURUIP RXQAR FRP P RQWRAN R BH\RGWURXIK
69 %/ HHICNRQD@O EDLYRURKHZ VHGAMP LCH\XK P 0 LP XP Q<P BHURUDP RQARIHKHIZ MK 69 %/ HHICN 6 XENR/AMR\KH WP VDG FRQAWRYY
R \KH6DBY$ JUHP HOAB9 %/ HHICNZ LAOXVHARP P HADD WHDRIEGIH I RWARQUMMAZ W IWCRP DOADEQ) DG \OBY SUIRAHAR\VHTRQRXU
BDOD DOR \WHFRP P RQUWRANUHDAIMGWREHVRGE XV 1 HP D LOXMKRG9 %/ HHICN CRARVHTHRP P RQWRAN L \WH\DBY FDQLRNEHH | HAMG DARU
CERYHDP 1QP XP SUFHAAIKMEE XVIQDQ \XRK LOXMKANRY 69 %/ HINRUZ HP D \MVSHGWHRITHIQ) R RXUFRP P ROWRANEHQJ) P DCH
\KURXIK 69 %/ HHICN XQEHMMH 6 DBV$ JUHP HOAXSRQ SURSHUCRIAH R WHRWHUSOMY 69 %/ HHUION DQGZ HHOFK KDYHWHUWKWER JIYLQ) Z UMKD
QRIFHDN\SHAI LHGLQWH6 DBVS JWHP HQMR\MIP LADMWH6 DBYV$ JUHP HQAQHIRK SOV RBIGVAUHIRQDAI) WP H 7KHRITHIQ) R RAUFRRP P RQ
VRN SXWXBQAR\KHE DBY$ JUHHP HQWZ LAORKHZ VHWLP LCDMXSRQWH\WMIP LCDINROR \WH6 DBVS$ JUHP HQADY SIRIG-GWHIHO

7 KHARP SHODNRQSD CEBIVR69 %/ HHION DADBY DIHAZ LAEHD P RXQAXS W R \WHIWRWSFRAHOB/R DR WKDW/R ARP P RQURAN\RG
\KURXT K WBEXXDQ/MR \KH 6 DBV $ JUHP HOASAHDXVHWHIHLY QR P LQP XP RITHIQ) 0P RXQAMNUUHE DY DFRGWRQW FRHWLYVR THIQ)  \KHIORXOORED
SEF RIHIQ) [P RQMRP P MRQYDGSRAHBARXY U D) DHQRAGAMIP LCEGIDAKMP H : HKDYHDIR UHP EXWHS69 %/ HHICN I RUCRXDD
RAWGH®IDCH SHOHVICGPAUHGE 69 %/ HHICN LOFRQOHANRQZ M\KLVRITHIQ) R ,QOFFREXFHZ W) ,15% 5XM \KHHUWHP BEXUHS
IHDQGH SHOHDHGHP HE\DBYARP SHODIRQWR 69 %/ HHUICN LOFRQUHANROZ DK\KVRITHIQY) @ HHRXIP DMWWDAKHWECH SHOMH/R \WHR THIQ)
SDEGIR XV H FOAQ) FRP P MIRQYSD CEGIWR 69 %/ HHICN XQEHMMH6 DBV$ JUHP HONZ LEHESSK P DMD

7 KHUWP DQQ) DBV SRAHD/ DWUG-GANY D) H SHOWHYSD CEGIR. XvOGOQ WEQLRNRQIHYLIP SRHSE BQ JRYHOP HQED UHIXORY RU
VHD UWIX@RY RUDQY DARQLOFRHANRQZ WKHVOBYVR RAURRP P RQWRAN Z LOHMXBCRXUCHABURAHHGEY I RAWHVDOBIR \XFK FRP P RQRAN

69 %/ HAICN Z LOSURYIGHZ UMK FRQ LLP DINRQR XV (R @M MDQWHH WXAHHEQ) WDEQ) @ RQWH1 DWADT &CEMU0D DNHADWUHIRK A RQ
Z KIFK FRP P RQWRFN VARG WURXI K WDV ADBY D) HOAXQGHMMH 6 DBV$ JUHP HOM ORK ARG LLP DIRQZ LA (FOXAHWH QP BHURUDP RXQR KD/ ARG
\KURXI K MDNADBY DI HNRQWDN

6$
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@ WHRRP SHODINRQSD CEHIR. XVWR69 %/ HHICN Z 1M URVSHRAR\XRK VDBV DG \WH CHABRAHHD/ARXVIURP \XFK\OBY

: HZ IUHSRWDNBDIANOIM® WHQP BHUR \KDW/R FRP P RQURANVRG\KURXIK 69 %/ HHICN XQEHMMH6 DBV$ JUHP HOAMHQHABRAH-B/\R
XVDGWHRRP SHODNRQSDIGE XVWR69 %/ HHICN LOFRQUHANRQZ WW\KHVOBYVR FRP P RQUIRFN GAUQ) \WHUHBYDQNEHIRG

6HABP HQOVRANIBVR FRP P RQWRFN Z LARARXU XQBW\WH SO D) UHHRKHZ MH RQWHVHRGWBAQ) @) |RBZ 1Q) WHAMRQZ KIFK D
OBV Z HHP BEHIQUAMQIRUSD P HOAR WHCQHABURAH-OARXY 7 KHIHLY (R DUBQIHP HQVRUIXQG/WR EHUHHYHGLOBOHRARZ \WWKWRUMP LU
DUDQIH HW

, QFRQZHANRQZ LW \WH\DBIR \KHARP P RQWRAN RQRXUEHKDD SXUXOQAR WHE DBVS JUH-P HOABY %/ HHICNZ LOEHGHP HO\WREHDQ

SXQEHZ UMW) Z MKQWHP HDQQ) R WHBHRXUMEY'$S PADQG\WHARP SHODNRQSIGR 69 %/ HHIQN Z LOEHGHP H3R EHXQEHZ UM FRP P IWRQVRU
QVFRXQN : HKDHDIBHGLQWHEDBVS JUH-P HIMR SURYLGHIQEP QU LFDIRQDQGFRQMEXIRQWR 69 %/ HHICN Z LW UASHRAAMR FHSIQ QCE QMY
IGFOQQ) COELONYXQEHMHE HXUMAY/$ PNRMH( [ FKDQIHS PAS VADBYDIHABY %/ HHIQN Z LORMIDIHIQDY WBQLRIRQ/\AKDNEELD] HRXU
FRP P RQURAN

2 XUFRP P RQWRFN LV QXAMG RQWH 1 DADT &DEMID DINHADGWBGHY XQGHMWHMW PERG$9 (27 7 KHWBQUHUDJHQAR RXUFRP P RQWRANLY
&RP SAMIKDH7 XWRRP S 1 $

69 %/ HAUCN DG RUWDH LADMYKDYHSURYIGHS DQGP D LOWHIXUHSURIGH YOURXVLQYHIR HOAEDON.Q) DG RKHUI LADCABDOHMAHV I RUXVIRU
Z KIFEK\VHYFH/WH  KDYHUWHAHYHS DQGP D LQWHIXWWUHUHRHYH PXMRP DY THY

6$
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LEGAL MATTERS

7KHYDIAW R WHVHXUMHW IQUASHRNR Z KIFK WY SIRGHRMV LYV BHQ) GHIYHHGZ LAOEHSDAHGXSROR @ LB HIRX@BUSLIANHIQ) + DBIDG' RW
/13 YRIRQ 0 DACRKX\VHW &RR®A / /3 1HZ <RIN 1 HZ <RIN LVARXQHIR 69 %/ HHUCN LOFRQUHANRQZ W \KLV R T HICY

EXPERTS

7 KHFRQRIEDMS | LCDGADOWIAM HQVR $9 (2 3KDUWP DFHKWADY , @5 CBSHIUQ) LQ$9 (2 3KOP CFAHANDY , FV$ QQUIBHERW)RP . IRU
\WH\ HOUHGG' HHP BV DQG\WHH | HAWHHWR $9 (2 3KOUP CFHWADY , G- VLM QDOFRQURCRYHUI LGDGADOWSRWGY) DVR ' HAHP BHU

KDHEHHQDXQWGE ( QW <RXQ) / / 3 DQLQE-BHIGHBI IMAMG SXEQF CRFRXQQY) 1P DAHNVRIK LQIWUHBSRWWHIRQ Z KIFK FRQEIQVDD
H SDOORY SOIWUSK GAAIEQ) FRQAMRADNIVHVKEWIQMOREWERVS ( 2 3KOWP DRHAWADY , G- VCEON R FRQMMHDVDIRQ) FRFHODY
GHAUEGIQL RM  \R\WHFRQRICDAG | LCDGADOXIAP HQV  DQGLGFRSRIDMGKHHOE U HHIAH 6XFK | LQDGADOWBM HOVKDYHEHHLGFR SRIDMG
KHHOB UH HHIAHIQUATDEFHXSRQ\XAK UHBRWJILYHR ROWHDAKRIMW R KK [ LUP DVH SHWLQCFFRXQIY DQGDXAWY

6$
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WHERE YOU CAN FIND MORE INFORMATION

: HILAI DO XD DG PAUHABERW SR\ MNP HOVDQGRKHULQ RP DNRQZ DKKHGE( & 2 XUG( & 1 LIV DUHDYDLMEG R WH SXETF
RYHMH, QMOHADAMHG( &VZ HEVMWWMDAMWE ZZZ VHFJIRY &RSIHVR AHMMOQLQ RIP DIRQILGGE XVZ DM\KHG( & DUHDOR DYDMEBGIRQRXUZ HEVAMDV
KWB ZZZ DFHRROFRBI\ AP 2 XUZ HEVWMLY (QRADSOYR \KLY SIRGHRMY DG LV QRMGARERIDMG B, UH HHFHLO KLY SIRGHRMY

7KYSIRGHRMYLVSDYR DU DDNRQEAMP HOAZ HILGGZ MKHG( & 7 KLY SIRSHRMYRP WWNRP HLG RUIP DNRQFRQBCHS LOWH U DDNRQ
MEMP HQAQOHREDFHZ W 6( & WGV DG UWHXDNRY <RX\VKRXGUAYLEZ. WHLQ RP DNRQDQGH KIEWILQ\KWH U MADNRQ WP HINVRUIXUHD
LQ RUP DINRQ CERXVAKY DG RAUFRQRIEDMS \XEM A DUIHY DG WH VHRXUMWY Z HDHRTHIQ) . 6\BAMP HOVLOQWKLY SUIRGHRMY FROAHQIQ) DR GRRXP HQAZH
ILBGDYDRQH KIEVYR\KH U DAADNRQ WEIAMP HONRMDAZ HRKHZ NVHILBG Z W WHG( & DUHQRNQMIGHE\R EHFRP SUHKHMYHDQG DHTXOI LHG R
UHHHFHRWHHILAQV < RX\KRXGUHYIHZ \WHFRP SBIM GRRXP HQWR HYDOOM\KHHWEBIMP HOV

INCORPORATION BY REFERENCE

7KH6( & DIBZ VXVRIGFRERDME. UHHIHIHP XK R \WHLQ RUP DNRQZ HILBIZ WK \KHB( & Z KLFK P HDQAKDAZ HFDQAVFRHLP SRRV
LQRP DARQWR\ RX B\ UH UK \ RX \R\WRVHSXETF® DYDLDEGIGRAXP HV 7 KHIQ RP DARQWDAZ HIGFRSRIDME. UH HHFHLQWMLY SIRSHRMVLY
FRMGHIG\R EHSOWR \MYSURGHRAMY %4-HFDXVHZ HDHIGFRSRDIY B\ UH HIHFHI XMUHI LOQIVZ W KHB( & KLY SURGHRMVLY FRQIXDID XSADMS
DOGWRHIXXUHILOQIVP D P RAIN RAKSHYHEHVRP HR WHLQ RP DARQLGFOGHGRUGFAR SRIDMG QWKLY SURGHRAXY 7 KLYP HIQVKDA RX P XWNBRN DV
DOR WH6( & ILOQVKDAZ HIGFRERDME. UH HIHFHR GHMP LCHU DY R WHWEAP HOVLQWLY SIRSHRMVRUQDD GRAXP HYBUHMRAO
IFRSRDAGE. UH HHFHKDYHEHHQP RAUHGRAKSHYHEHG 7 KIVSIRGHRMVIGFRSRIDM/E, UH HHFHWHGRR® HOVOKGEHBZ ) LB
1R DGO IXMMHILAQIVZ HP DNHZ INWHB( & XQBHUBHAMRYY D F RJ G R \WHBHRXUMAY/( [ AKDQIHS PAR D/
P HYGHG RUWH( [ AKDQIHS PVLQHIFK FDH RKHAWDQWRHGRRXP HQVRAWHSRWRQ/R \WRHGRHXP HIVGRIGHP HE\R BHILBG EHE HHQ\WHAMR
\WHLQWDOU DNRQ IR HQADQG\WHH | HARHIHWVR WH U DR WEAMP HONDQG | RTBZ LQJ \WHH | HAYHIHWR \KH U DR B HOAXQIDKH
RIHIQY R KHVHRXUMIEY XQEHWH U DR WEARP HONA AP LQDAMG RUFRP SOIAG

1 SQQUBHRVWRQRP . IRUHINAD HUHGG HHPEU LFOQQ) WHLQ RIP DNRQ\SHA LFDD LGFRERDMGE
U HHFHIQR\WHS QQOC5 FBRWRD) RP . [URP RXUGHIQWYHSUR \ WBAP FOVRUWH  $ QX000 HAMY R 6\RFNKRTHY

T 4XOWO5HRWR)RP 4 |RUKHINFOODOUMYHIEHG0 DK -XCH DG6HBMPED

T QXWQBHRWRY)RP . ILBGRQ-DDOY YHEUDY YHEXDY oD 0D W
RO -XH -XCH -XCH W RD -XH DQG6HBWP BHU G

$  7KHGAAUSIROR RXUFRP P RQWRAN FRQEIGHGIQRXUS HIMDARQB\BMP HUWRD) RP $ (LBGRQO DK LFOQQ) )

P HEP HQVRUBBSRWILBG T RAMHSXERHR XS VXK GAWAUSWR)

<RXPD BINXHWDFRS. R WHAHILIQIV DARFRIVE! Z UMY ROWBSKRQQ) XVDAWHI RIBZ 1Q) DBV RAMBBKRHQ® BHJ
$9 (2 3KOP DAY ,@F
© LOMJBWHIN
YRIRQ 0 DACAAHAN
$WP , QYHIRUS HIDMRY/
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PART II
INFORMATION NOT REQUIRED IN PROSPECTUS

Item 14. Other Expenses of Issuance and Distribution.

6HNVRYK EHBZ DUHHAP DMV H F-BNQWHFDHR \WH6EHRXUMIYDQG( [ FKDQIH&RP P IMIRQ RUG( & DQG) LQDGADD QO 5 HI XD

$XKRIW RJ),15% WILMADARQIHY R \WHDP RXQMR | HVDQGH SHOAAR EHLGRUHG LQFRQGHRAIRQZ W \KHIWXDFH DG QVMIEX\MRQR \KHR [ HHG
VFEXUMEY REHAKDQXQEHZ UMY GVARXQVDQGFRP P MWRYY

6( & UILADNROI HH
SUQNY DIGHIWDNQ) 1HV
$ FFRXQIY | HVDQGH SHOHY
/ HIDOHVDQGH SHOHY
0 NAHIDGHRYVI HY/

7RED

7 KHHI HV/DQGH SHQFYDUHFDBX MG EDHG RQWHVHRXUMAY/R | HHG DQGWHQP BHUR WO/ DQGDAFRAEQI® DHQRAAAP DAMG DAKYWP H
DQGZ LOEHUH GRMS LQ\WH CESTFLEBI SLRGHRMVAKSSBP HQV

Item 15. Indemnification of Directors and Officers.

6HARD R WH* HHDORSRDIRY/ [ R WHE\BMR ' HDZ OH ROWH' * &/ SURMGY JHHDD \KDADFRSRIDNRQ\KDOKDYHWHSRZ HAR
Q3P QI\ DY SHYRQZ KRZ DVRULYD SO RUM\KUDMHG\R EHP DCHDSDW \R DD \KUDMIHG SHIAQ) RUFRP SBIMGCRNRY \KWRUSRFHAQ)

H A-BARAIRY/E. RUQWHUWKVR \WHFRSRIDIRY B\ WDRQR \WHI CRAKDAKAK SHYRQLYRUZ DVDALHARU R LFHJ HP SR HHRUDJHQAR \WH
FRERIDNRQDI QXTI SHOH/ MGIP HQV [LGH/DQGLP RQNSOGLQHABP HYZRXDD DOGUDRIED [RXUMGE KK SHIRQLOFRQGHANRDZ LW
KK DRNRQ \MWRUSURAHHAQ) UL \IFK SHYRQDPMGLQIRRG | DK DQGLQDP DYGHMKAK SHYRQUHDRIED EHIHYHG\R EHLQRUCRARSSRFHG\R WHEHIW
IQMHWVR \WHFRSRDIRQDQG Z W UASHRAR D) FUP LQDOCRRQRUSIRHHAQ). KDG QR UDRITEGIFDXVHWR EHIHYHKLY RUKHUFRQGARZ D/XQDY 1X0$
FRERIDIRQP D P LOW 1QE-P QI\ \XFK SHYRQIRUH SHOH/CRXDD DQGUDRIED LGRXUHGE KK SHYRQLOFRQGHANRDZ LW \KHGH HQHRU
\VHWBP HOWR DQ CRRQRAKVE. RUQWHUWKWR \WHFRSRIDIRY SURYLGHG\WDAKAK SHYRQIRMGLOJRRG | DWW DYGLODP DQHKHRMKHU-DRIED
EHIHYHG\WR EHLQRUGRARSSRHG\R \WHEHAAQMBAVR WHFRISRIDIRY DG LOQWHFDHR FOIP V MXHYDQGP DY D/AR Z KLFK VKAK SHYRQ\KDTKDYH
EHHQ DEGIHG ACEGIVR WHFR SRIDIRY SURVGHEWDAD FRXWYKDTKDYHGHMP LGHS XSRQDSSTIFDARY \WDAVCHSMWHDAWAFDIRQR COELOW BXQ
YIHZ R DOR \KHAURXP WBIFH/R \WHFDH \KFK SHYRQLYI DL DG UDRIED HOMBGVRLQEP QU | RIVKAK H SHOHYZ KUK \KFK FRUWYKDOGHP
SIRSHJ

BHAMRD E R WH * & SRIGY JHHDD WDARXUFHWIFDMR LGFRSRIDARQP D FRQEQDSRYIMRQHIP (DM RUCP MY \KH
SHYRDOICEMV R DAUHRRNR WHFRSRUIDARQ RUMNKDUHKRTH Y RUP RHBY @P DIHY/IRUBWRK R [LGADY GV D/DALHRRU SURMGH WDKK
SIRVIMRQP D' (RMWIP LQDMRUIP WKHACEOV R DALHARU L IRUDQ EWAKR WHARRIVGW R G DOV \RWH AR SRIDNRQRUMW\KDUHKRTHY
L 1 RUCAVRURP LWRQVQRAQJRRG DM RUZ KLFK LOYROYHIQMANRDCP WARGANRUDNFZ Q) YIRDIRQR @7 UL XQGHBHARD R WH' * &/
RULY IRUDQ WDQURNRQIURP Z KIFK WWHAUHRRUGHIYHE DQLP SURSHUSHYRIDCEHH WL R\VKAK SIRYMRQP D HIP [(DMRUCP WWKHICHMWVR D
QUARJIRUD) CRARJRP IWRQRAFXUIQ) SURMNRKHEDMZ KHQVKAK SIRYIMRQEHTP HH I HARH

2 XUPHWIFDMR LGFRSRIDARQ SIRVIGH/WDAZ HZ LAOIQE-P QI\ HOFK SHYRQZ KRZ DVRULYDSDW RAKUHDMHG\R EHP DEHD SO \R Q)
\WUDMHG SHIAQ) RUFRP SOIMG CRNRY \KWWRUSUIRAHHAQ) Z KHAHURLYLO FUP LGDO DEP LQVADAYHRULQYHAM DIYH RAHAKDQDQIRMRQE. RUQWH
WKW XV B UDROR WHI CRAKDHRUMKHLYRUZ DV RUKDYDI BHG\R BHFRP H RAUGLHARURUR! | LFHU RUVRUZ DAAHYIQ) RUKDVDIUWHG\R\HYH DV
RXUBTXHAAD/ DAURARU R LFHU SDNGHU HP SR FHRUMKWAHR - RUIQDMP LOUFCSCAW Z WY DCRKH
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FRBRIDNRQ SONHIKLS MROQAYHIXMUH WKWARURKHUHOMBUMAH  DIDAAK SHIRQVEHQ) LHHWHGWRDVDR?, Q@GP QWH  RUB WDIRQR I [RIRY

DB HEWR KDYHBEHMN-D RURP MMGLO VXK FDECHW DIDOQMDTH SHOHY LGFXAQ) DMRCH VTTHY - MGIP HQV 11.CHY DG P RXQVSAGLOVHNBP HONV
CAXDD DOGUHDRIED LOPXUHGE WH, QaHP QMHRURQKLY RUKHUBHKDID LOFRQCHANRQ Z LW \XAK CRNRQ VYWRUSURAHHAQ) DOGDD CESHIOKHIH URP

LXK, Q3P QIMHIAMSLQJIRRG I W DG LQDP DIEHKHRMHUWDRIED BHIHYHGWR EHLOQ RUCRARSSRHGWR. RAUBHWWOQMHV DG Z W UHSHRVWR
DR AP LGPOEANRQRUSUIRAHHAQ) KHRUMKHKDG QR UHDRQEE®T FOXVH R BHIHYHKLY RUKHUFRQGAAZ DV XQDY | XO 7 KHWP LCDNRQR D CRNRQ \}WRU
SFHEQ B MGIP HOMRGH VANBP HOMARMRNRQRUXSRODSBDR - CGRER FRQMGHHRUWHDXYDBQMKDDRAR  WHD RUHDMDSUANXP SINRQ\WDNY
, Q3 QWHAGRNIPNQJIRRGI DMWY DGLQDP DYHJZ KK, QG-P QMMHUHDWRIED BHIHYHSWR EHLOQ RUCRARSSRHGWW RAUBRWWOQMIAY DOG Z WK
UASHRAWRDY RUP LCBOCRNRQRUSUIRAHHAQ)  KDG UHDRQEEBT FD\VHR EHIHYHWDAKLY RUKHUFRQGARWE DY XQDY [ XO

2 XUFHWIFDMR LAARBRIDNRQDOR SIRYLGH/WDAZ HZ LAIQGP QI DY, Q3P QWHZ KR Z DV RULY DSDMY RAKUDMHG\R EHP DAHDSDW WD
WUDMHS SHEAQ) RUFRP SBIMG CRIRQRMNAVA  RUQWHUWKWR XV SURRXUHDMGI P HQAQRXUIDYRUB. WHDWRQR \WWHI DRAKDAKH, QGHP QANHLYVRU
Z D/ RUKDVDJUWHHG\WR BHFRP H RAUGQUHRARURUR | LFHU RUVRUZ DYAHYQ) RUKDY DI UHHG VR VHYH DARXUUBHIX DY DAUHARU R | LRHU SDYGH) HP SR HH
RAUKMAMHR - RULQDMP LOUADSDAW Z W DORKHUFRIBRIDNRQ SDMGHIKLS NMRLOQAYHMUH WKWARURKHUHQMBUMA RUBL BWDVRQR D) CRNRQDBIHG\R
KDYHBHH\INHQ RURP WG LO\XAK FCECAW DIDOQWDOH SHOHY LFXAQ) DNRUCH VTTHHY DG \RWHH WO/BHP IWHGCE @Y P RQVSAGLO
VHVBP HONRXYDD DG WHDWRIED  LORPXUHE LOARQHANRQZ W\XAK CRNRQ \MWRUSUIRAHHAQ) DOG0Q C5SHDOKHHUWRP L \WH, Q3P QUMHCRMGLO
JRRGI DWW DG LOQDP BHKHRMHUHDRIED BHIHYHGWEHLQ RUCRARSSRHGWR RAUBHRMNQMIAV H AF-BWKDACR LQGP QU LFDINRQ\KDOEHP DaH
ZMUWASAARDY FOIP  DWXHRUP DDV MR Z KIFK XA SHYRQWKDOKDYHBEHH) DOWGI HS W EHACEGIVR XV XQPW DGR W\KHH \MUAKDADFRXW
GHMP LGH\KDAVGAVSWM\XAK DCANAFDNIRQEWOQYLHZ. R DOR \WHAURXP WEH KHRUWKHLY HQNVBG W LQEHP QU LFDARQIRMNEK H SHOHY
1 R¥ MMBECQ) WHIRIHWRQ) \RWHH WAKDADD |, QG-P QUHKDY BHWWHHM XO RQWHP HIWRURKHZ NMH KHRAMHZ LOBEHIQEP QLIHGE XV
DDOMDTH SHOHY LFOAQ) DRRCH TTHY DAY DIGUWHDWRIED LRPAUHGE KIP RUKHURURQKLY RUKHUBHKDD LOFRQCHRNRQWHIY W, 1 ZH
ARIMDAHXP HWWHGH HQH H SHQFHYP XWAEH DEYDRHG R DR, QAHP QUWHXQAHURHMMOQ ALLRXP \XNHHY

: HP DQRMOQDIHHBOIHOW LOXIDFHSRIA Z KIFK FRYHY AHMUBQ@@HONR RUGUHRARY DGR IFHYDIMQ) RMR FOIP VEDHGRQLRVRU
RP DRQVIQWHUFDSCAWAY DVQUHARY/ RUR T LFHY

&HIMOR RAUGRQHP SR FHHAUHRRY/P D \WURXI K \WWHUUHDMRQKLSYZ W WWHUHP SR HY BHLOQUXUHG DG RULQAHP QULHG DI DQINVAHIEIO
CHONWIQWHUARCSCHW DYP HP BHYR RAUERDGR QUHRRLY

Item 16. Exhibits.

Exhibit

No. Description
)RP R 8 QEHZ UMY $ JUHP HQV
60BVS JUHP HOMDMS) HEXDY _B DOGERAE HDWH5 HIMBONDOG/ HHION3DWHY/ / & ICFRIRDMSE UHHHFHWR
([KIHW  WRWHS5 HIMADOAVEXUWHS FSRVWRD) RP . ILBGRY) HELXAOY )IBIIR _
$PHYPHW R W\WKH6DBVS JUHP HOMDMS1 RYyHP EHJ _B\ DOGEH& HHR\WHS5 HIMAONIG69 %/ HHICON/ / &
5 FWBMS & HWIFDMR , GFRERDANROR  WH5 H IMABOADY P HGHG IGFRERDAMGE LHHHFHWR ([ KIHW  \R\KHS5 HI NVRBOAV4 XD ®
SHRWR)) RP 4 _11GGRY$ XIXWY )IBIIR _

SHWIFDMR $ P HYEP HOR 5 FABMG&HWIFDMR | (FRERDNROR \WWHS5 HIIMWBOMICFRERIDMGE BHHHAHWR ([ KEW  \R\KH
SHIMWOAWEXWHS FBRWRO) RP . [IBGRY) HBXDY )IBIIR
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Exhibit

No. Description

6HRIGS P HIG-GO0G5 HMS%. @Y VR WHS HIMABOVICFRERDMSE UHHHFHWR ([ KIEW — WR\KHS HIWRBOAYS HIWADINRD

6\BMP HONRD) RP 6 _DvIP HIGS ILBGRY) HRUXDY )IBIIR

)RP R 6HIRJ, QG-DMH

JRP R 6XERACDMS, QG-DMH

)RP R 6HIRUL RM

)RP R 6XERAMM1 RM

YRP R : DUD/$ JUHP HQV

)RP R 8 QVS JUHP HW

2SQROR : 1P HEX@UBIENHIQ) + DBIDNG' RW / 3

SROHINR (\DW <RXQ) / / 3 LOG-BHGHONHI IMMHE SXEQF CFHFRXQINY) [P | RAKHS HINBON

SROHR ;1P HIEXVBLBIENHIQY) + DBIDG' RW / 3 ICFOGGIQ([KEW

SRZHYR $WRIH  ICFOGHELOQWHM.ICDMHSIHARWHS HIWMIDNRQ 6B HON

BVIAP HYR ( @IEMVRY) RP 7 XQEHMH7 XWYQEHIMMHS AR DVEP HYGHG R \WH7 DAMAHXQGHHE HIRU, QaHMUA
6VBMP HOWR ( LEMVRY) RP 7 XQGHMH7 XWYQEHOMHS VR DVEP HG-G R \WH7 DAMMHXQGHNHEXER BQDMS

, QE-QMUH

7REHILGGE [P HXP HYWRUE\ DEXUHYB HERVRQ) RP .
7REHILOGSUMXOQMRGHANRY  E R WWH7OMVQE-MHS AR

Item 17. Undertakings.

7 KHXQEHILI QHG5 HIDQAHIE. XQEHMINA/
D 7RILGI GAUQ DY SHIRGLQZ KIFK R IHYRMIBYDHEHQ) P DH DSRWAH | HARYHLP HYEP HYAR\KLY U ADARQ\KBAP HQWV

L
L

\RLIFOAHDD SRSHWUHNUBGE 6HAWRQ D R WHEHXUMW/S PR DvVEP HIG-G \WH3 6HRXUMW/$ RV

\R UH GRAQWWHSIRSHAMYDQ | CAVRURYHOVDUMQ) DNVMAHH [ HAYHEDMR WY U DR IR HOVRUKHP RINBFHQV

SRW\H I HAYHIP HGP HQWHIR  Z KIFK LQAYIGDD RUQWKHDIJ W DM WHSURHADI XQEP HQBCAKDQIHLIQ\KHLQ RUP DNRQ

VAVRK LOWKLY U ADARQ WP HQVL RE MDA \WHIRHRQ) DO LGRBHDHRUIGHFHDHIQYROP HR \HRXUMK/

RIHG U \WHREDGRMUYDOHR VHRXUMAY/R | HHGZ RXG QR FHHGWDAZ KIFK Z DVUHIIMAMMG DQGDQ GHYIDNRQIURP \KH

®Z RUKLIKHGR \WHHAW DAGP [ [P XP RIHIQ) IDQHP D EHWH GRMSIQWHIRP R SIRGHANVI LBGZ W \KH

&RP P DMRQSXUMOQMRS X®T  E U LQWHDIJ W DM \WHFKDQIHY/LQ YROP HDQG SUFHUBUIAHIAR P RIHWDQD
SHFHQNKDIHIQWHP [ LP XP DJJ U DMR | HIQ) SUFHVAVRIK LOWH: & DBXMIRQR 5 HIMADIRY) HH \EEBILQWKH

HI HAMYH U LADNRQ \WBAP HOAVDQG

\RIGFOGHDQ P DAUDOQRP DIRQZ W IASHAWR WHSDQR GUMBXMRRGHRAM AVFRHSLIQMY U MADIRY
BAP HWRUDQ. P DAUIDCRKDQ) HVR\KAK LQ RUP DNRQLOQVKLY UHI MADARQ\BAP HQV

SRYGG KZHHWDMDIIWSKY D L D ILDGD UL GRGRAZBSO L WHIQRP DARQUANXUHG\R EHLGFOGHGLOD SRIAH [ HARH
P HYP HB \WRH SO WISKVLY FRQEIGHG LQUHER WI LG Z W RUXUNKHG\R
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\WH&RP P IMRQE WH5 HIMADQSXAOQAMRGHANRD  RUBHRAMRD G R \KHEHRXUMIY( [ AKDQIHS PR DVOP HGG \WH3 ( [ FKOQIHS AW
WDNHLGFRERDAGE. U1 HIHFHLQWMLY U MADARQ WM HOVRULVFRQEIGHGLODIRP R SIRGHRMVILOGSXWMOQMRS XBT  E \WDAVSOWR WY
U0 ADIRQ WP HQVY
7 KDMROWHSXSRHVR GHMP 1QQ) D) QORI XQBHWHB HRXUMAY/S FWVHTFK VKFK SRWAH | HRRYHDP HIGP HUWKDTEHGHHP H3\REHD
Q. WIMDARQWIAP HOABHIIG) \RWHVHPXUMEVR | HHGWHIHQ DOGWHR T HIQY R VKA VHRXUME/ DAKHWP H\KDOEHGHP HE\R EHWH
IQWICERDIIGHR I HIQ WHIR

7RUP RHIURP WIMADIRQE\ P HIQ/R DSRWAH I HAHIP HGP HOADQ R WHVHRXUMHVEHQ) UHIMMBG Z KLIFK UHP DQXQIRTS DAKH
WP LCDIRQR \WHR [ HIQ)

7 KDM ROWHSXERHR GHMP 1QQ) ACHOW XQEHMHE HRXUWMA/$ PAVRDQ SXURKDHJ

L  HKSRSRXVIIGGE WH5S H MADQABXYXOQMRS X® E \KDOEHGHP HGWEBEHSDWR \WHUH DMADNRQ NP HONDVR \KH
@OMWHILBGSRG-RXYZ DVG-HP HSSOWR DGLGRFYG-GLOQWKH UH MIDNRQ WIAKMP HOVDG
IL  HRKSRERXYUDXUHG W EHI LG SXUXDQAR S X®B1 E E RUE D/SOWR DUHMADNRQWEBMP HONQUHIDFHRQS X1

% UHDIMY RDQRIHIY POCHSXAXOQMRSX® D L YIL RJ[ IRAKHSXSRHR SIRMAQ) WHIQRP DIRQUATXLHGE
6HANRD D R WHEHXUMH/$ AVKDOEHGHP HE\R EHSOWR DQGLFOGHGLQWHUHI MADNRQWIAP HQAD/R WHHIMHIR \KHQM
KK IRP R SURSHRAMV LV LIWAVAHG DU | HAMHHVRAKHEMR \KHI LWWRQMPAR \DBIR \FRXUMHVIQWHR | HIQ) GRAUEHG
IQOWHSIRSHAXY $ VSIRIGGIO5 XB % | RUCCEON SXBRA/R \WHIMKHUDGGDQ SHYRQWDAY DAKDAEDMDQXQGHZ UMJ
KK @M\KDOEHGHP HS\REHDQHZ. HIHAHEDMR \KHUH DNRQ WIAP HOABHIDY \RKHVHRXUAMAY/LOWKH UH ADIRQ
WBAP HVR Z KLFK \KD/BURSHAMY UHIDMAL DOGWHR THIQ) R \KAK VHREXUMYY DAKDAMP H\KDEEHGHHP H3\R EHWHLQMWCERD ILCH
RIHIQ) WHIR 3 URIGHE KRZ HHJ DR WIAP HAP DCHLQ DU DR IR HONRUSLRVSHRAMV\KDAY/SDWR  \WWH U DNRQ
WBAP HQARUP DCHLQDGRAXP HQMFR SR DMGRUGHHP HELGFARBRIDAGE UH HIHFHLQR \KH U ADNRQ\NBAP HIARUSURSHRM KD
LVSOVR - \KH U ADARQ WP HAZ LG DVAR DSXURKDVHLZ [\ DWP HR FROMEFWR \DB1SURMR\KAK H I HAHGEDM \KSHYHEHRU
PRAI\ DQ \WBAP HQAWKDAZ DvP DEHLQWKH U MADIRQ WP HOARUSURSHRMY\KDAZ D/SDWR - \KH U ADNRQ WP HIRUP DEHLQ
DY \IKFK GREXP HWP P HADMD SURMAR\XFK H1HAYHGDM

7 KDMROWHSXSRHR GHMP 1QQ) CCEAWV R \KH5 HIMADQAXQEHWHE HRXUMEYS PAR DD SXURKDHIQWHLQWIOAMEXIROR \KH
VHRXUMAY \RHXQGHILI GHE5 HILVADQAXQEHMENH/AKDAQDSUP DY RITHIQ) R VHRXUMER WHXQEHILI GHG5 HI DQMEXUXOQAR KLY
U ADARQ WERMP HQMUHI DBBWR WHXQGHZ UMY P HXRG XVHGR VHIDKHVHRXUMAAR WH SXUKDHU LL \RHVHRXUMA/DUHR | HHGRART

\RVAK SUAKDHR PHXQVR Q) R WHIRWZ 1Q) FRP P XQADWNRYY WHXQAHILI CHE5 HIMABOAZ LOEHDVHBIMR\KHSXURKDHUDG Z LA
BEHFRQIGHHGWW R [ HURUIVHDWMEK VHRXUMAV AR \XFK SXURKDVHU

L DR SHIP LY SIRSHRMVRUSIRGHRMVR \WHXQGHMICGHGS5 HIVADRQAHDY) \RA\KHR [HIQ) UHDXAUHG R EH I LBIG SXAXDQAR S XBH

L DQ IWHZ UMY SIRSHRAMYUADIY \R\WHR | HIQ) SHSOHGE, RURQEHKDD R WHXQEHYLI GHG5 HIMADQARUXVHG RUUH HIFG\R B\
WHXQGHMIQHE5 HILADQY

L WHSRMROR DQ RKHUIBHZ UMGY SIRSHRMYUHIAY \RWHR I HIQ) FRQEIQQ) P DAUDOGQ RP DIRQIERVWWHXQGHILIQHG
5 H ADQARIWAHRXUMAY/SIRVIGHE B\ RURQEHKDD R \WHXQEHMLI GHG5 HI MADQAVDQG

LY DQ RKHUFRRP P XQFDNRQWDAYDRRTHUIQWHR THIQ) P DAHE \WHXQGHMIQHS5 HI MDY \KH SXURKDVHU

E  7KDMRUSXSRA/R GHMP IQQ) DY QCE OV XQEHHEHXUMEYS PVHIFK 1 LOQ) R \WHS HI ABQAY DQQXO0BRVBXWXOAR
6HAMR) DRJU G R WH( [ FKDQIHS$ PVDQG Z KHIHDSSOFE®! HIFK
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LMY R DRHP SR HHEHH VBV DQQMOHERYEVMOAMREHAWR) G R WH( [ ROQIHS PAMKDAVIGRRERDMGE. WHHHFHIQOWLY
UH DRIDINRQ WIRAMP HONWKDOEHGHP HBWEHD Q. U MADNRQ WP HOABHDMY VR WH VHXUMAY R T HHGWHHO DOGWHRITHIQ) R KK
VHRXUMHY DAKDAP H\VKDOEHGHHP HG\R BEHWWHLQWDOER(D I LGHR THIQ) WHHR

F,QRDUDVIQEP QDRI RUCCELQNY/DIMQ) XQEHAWHEHXUAMAYS PAP D EHSHIP IWWGVR GLUHARY R I LFHYDQGFRQMRTY SHIRQY/R
\KH5 HIMADQVEXOXOQMR WHLQEP QU LFDNRQ SURMMRQYGHFUEHE KHHMQ RURKHZ IVH \KHS HI MDY EHHQ DEYMVHG WDNQWHRSIQRQ
R \WH&RP P MIRQVKAK LGP QU LFDARQLY DI DQNEXETE SRIA DVH SUHGLOWHG HRXUMI/S PADQGLY \WHIH R XQHI RIACEG! , QWH
HHMWDADFDIP | RUGE-P QI LFDARQDI DQWAKFK ICELOMNY RKHAKDQWHSD, P HAR WHS IR H SHOAVIGRXUWHGRUSOIGE, D
GQUARU R LFHURUFRQARTIY SHYRQR WHS HIRBQAQWKH\XFFHW XOGH HOHR [0 CRMRY \MWRUSURFHHEQ) LVDXHWGE MK
GQUHARU R LFHURUFRQARTIRY SHYRQLQFRQGHARQZ LW \KHVHXUMAY/EHQ) BIIMMIG \WHS HIDQAZ LA XQBWIQWHRSIQROR W
FRXQHOKHP DIWUKDVEHHQ\HIMBGE. FROURTIY SUHFHEHQMKEP VMR DFRXWR  CESURSUDMMUMG FNRQ\KH TXHANRQ Z KHAHNKEK
LGP QILFDIRQE. IMWDIDQMEXETF SRIR DVH SUHWHGLOWHEHXUMAY/S NG Z L@EHIRYHOHGE. \WHI LCDOCDAWAFDIROR \WKFK
L\KKH

7 KDM RUSKLBRH/R GAMP 1QQJ DQ ACHOW XQEHMMHE HRXUMAY/$ FW

L  WHIQRP DIRQRP MWKGIURP WHIRP R SIRSHRAMVILGGD/SDWR WH UH MADNRQWEMP HFOMQUHIDFHXSROS X®T  $ 06
FRAMCGHGIQWHIRP R SIRSHRMVILGGE \WH5 H DMABQABXYADOMR S XB E RJ RJ K XQ@UKH6HXUMW/$ PANKDD
BHGHP HEWWRBHSDWR WH U MRDNRQBIMP HOADVR \WHWIP HIVW DV GHFOWHGH T HARYH DG

L HFKSRWHIHRRYHLP HEP HQAKDARQMCQ/DIRP R SIRSHRMV\KDOEHGHP HOVREHDQHZ UHI MADNRQ WP HOASHDUY VR \KH
VHRXUMW R THHG\WHHOQ DOGWHR ITHIQI R \XAK VHRXUMHY DAKDMP H\KDOEHGHHP HoWW BHWHLQWICERD [LIGHR THIQ) WHIR

F 7KHXQGHWIQHES HIMADQAKHIE XQGHWENHWR | LBDQOSSTIFDMRYI RMHSXERHR GAMP LQQ) \WHHDI LBV R WHWKWMHR CRAXQE-U
VEVHANRD D R 6HAMRD R WH7 LXWYQGHIMUHS PAQDAFREDGAHZ LW \WH XBV DQG U XOMRYY/ SIAFUEHG B, \WHE&RP P WRQXQEH)
BHARD E R WH7UMVQEMHS AW
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SIGNATURES

SXWKOQAR\WHUHDXLHP HOVR WH6E HRXAUMHW S PAR DvEP HIG-G RAWHG HRXUMHYS PAMKHS HI MRBQAAH I LHV\KDAVKD BHDWRICEM
JURXQB/ W BEHIHYH\WDAMP HHVDOR  \WHUATXUP HOWVIRUILAQ) RQ) RP 6 DOGKDVGXO FDAMHGWLY'S HIMADNRQ 6 \BAP HWR BHMLI CHS RQLWEHDD
B WHXQAHWIQHE WHIKQRGXO DAWRU] HG LOWHAW R YRURQ &RP P RYZ HIBK R 0 DACAAVHI RQ1 RYHP BHU

$9(2 3+$50 $&(87,&%$/6 ,1&
% VO IO

10PH 0 LIFKDHYOM
70@1 3UMGON &KIH ( [ HHAWYH2 [1LFHU

SIGNATURES AND POWER OF ATTORNEY

» HWHXQGWMIGHGRIIFHYDGGAHRRY/R $9 (2 3KDOWP DARAWAY ,F KHH \HYHIDD FROAMYAMDQGDESROQM LIRCHYAOM DG ( WAN
[ XAHD DGHKR WH MQIO RAUMKHDG QY | XCONUH VZ W IXO@BRZ HMRDQ R WHP DGWHKR WHP MQIO \RMJIQIRUXVDGLQRAKIP H/
LOWHFDBCAWA/ IQAFDMS EHBZ. WHS HIMADNRQGVBMP HONRQ) RIP 6 1LBGKHBY M DOGDQ DG DOIP HEP HQWV LGFXGQ) SRWHTHARYH
P HEP HQV \R\MOGS5 HIMADNRQ 6P HOAMDQG DR U MADNRQWIIMP HOVLBGSXUMOQMRS XBT  XQEHMHG HRXUMRY/$S FMOQFRQCHANRQZ WWVAG
5 HIMADNRQ 6 MBIP HOAVDQGWR | LA RUFDAVHWR EHI LBGWHMEP H Z W DTH KIBEW\WWHHR DG RKHUGRRXP HQVIQFRQCHRANRQWHBY LW Z LW WH
6 HXUMHY DG ( [ RBQIH&RP P MIRQ DQGIHHDD W GR DIDVXRK WLQIVIQRXUQP HOQG RQRXUBEHKDD LQRXUFDECHMHY DVR | LFHY DG GLUHARY/ W
HIE®I$9 ( 2 3KDP CAHAY ,(F \RFARP SO Z M WHSUIRVIMRQVR \WHE HRXAUMWY$ RAVDQG DOUHMXUHP HOVR \WWHG HRXUMWY DG ( [ FKDQIH
&RP P MR KHIER WD\ 1Q) DOGFRQLUP LQ) DOKDANDGDMRIH V DQGHKR WHP - RUWHUNEWYM RMEWAR/ VKDDER RUIFDAMHWREHERHE
YIWHKHIR

SXWXOQWR\WWHUHDAUHP HOVR WH 6 HRXUMFAY'$ FAMKLYS HIMAIDINRQ 6\BIMP HQKDY BEHHOMIQGHGE \WHIRTBZ 1QJ) SHYRQVIQWHFECRWAYDOGRQ
\WHAM/IQAFDMS

BLIQDMH i ~ DM
V 0 IFKCHYAO® SUMGNEKH ([ HFAWYH2 1IIFHUDQG' LWHARU 3WASDD 1 RYHPEH)
0 IFCHO/OG ([ HRARYH2 [1IFHU
V (URN/ XFHD &KIH ) IADXR AU 3WASD) IQOADMDGS AARQIY 1 RYHP B
( UEN/ XFHD 2 1B
V. HEHKO %DM " UHARU 1RMPEH
. HHNO %DM
V $ QKR % ( YQQ " AR 1RHP B
$QMRQ % (YQQ
V 5REHW <RQ AR 1RHPEU
S5REHW& <RXQ
V*WRY 7 0 DH/ " WHARU 1RMHP B
*UWRY 7 0 DH/
V 6FDBIWE SUQ) " WHARU 1RMHP B

6FOLBWB S



Exhibit 1.3

AMENDMENT NO. 1 TO SALES AGREEMENT

1RYHPHEU

69%/ ((5,1. //&
2 (H) HHDBWHIV W) GRU
YRIRQ 0 DACAKXVHW

/ DAH/DQG* HO@P HD

7KV$PHEPHOM R  \R6DBVS JUHP HOMKLY3$ P HIEP HOV LVHRMIGLIQRD/R \KHCDM I LWZ UMKDDERYHE, $9 (2 3KOWP DRHANDY , GF
D' HIY DHFRSRDIR) WHE&RP SD)* DUG69 %/ HHIQN/ / & IRPH® NGRZ QDV/ HHIN3DNGHY/ / &  3$ JHOV  \KDATUHSDMHAR WDNAHWEEQ
60BVS JUHP HUVGDAG) HEXDY \KH2 2 WILCDOS JUHP HOV $ @FCSABI HE\MP VQRAEH LAHGKHIHQWKDTKDYHWHP HDQQIVDRUEHG\R

WP LQWKH2 WILQDOS JUHP HQW7 KHSDWWY LOMIBQ) \R EHGIDD ERXQG KHIE\ TP HGWH2 WILGDCH JUHP HONDVI RTBZ V

7 KHI RO VHOMPHIQWHVHRQG SO UBK R 6HANRY R \WH2 ULQDS JUHHP HNKDEEH GHPMG LQIWHNNY DG \WHI RTBRZ 1) \KDOEH
IQHWGLQTOHK WHIR

37KH&RP SIQ P D 1LBIRHRUP RHDEAMR IO MADNRQWEAP HOVIURP WP HVR WP HWDVZ LOFRQIEQDEDHSURSGHRMY DG HIDAG
SURSHRAMVRUSURSHRMV\KSSBP HMI CSSTFCE®! Z KIFK \KDTEHD3URSGHRMY6XSSBP HQV Z W UASHRAR\KH3OFHP HYBKDWY ( [ AH-BW
Z KHHWHFRQM WRKHZ [VHUTXUAY \KAK U MADNRQWIAMP HOW  LFOGQ) DOGRAXP HOVI LG DVSOYWHIR RUGFRSRIDMGE

U HHFHWHHO DIGLGFOGQ) D) LQ RP DARQFRQBIGHSLOD3URGHRMY DV/CHLGHGEHRZ.  \KEVHIXHQ® [LBGZ WK \WH&RP P MRQ
SRS XB!  E XQEHMHEHUMEYS FARUGHHP HGVR EHDSDWR KK UHIADMRQ WA HYEXUMOQMRS XB %R \KH
BHPXUMEVS PAMYKHIHQFDIBG\KHS 5 HI ADARQ6\BAP H

7 KHOWNHOMFHIQWHVHFRG SDIWSK R 6HAIRD R \KH2 WILQDCH JUHHP HONVKDREH GHBMGLQLWHMHN DOGWHI RTRZ 1QJ \KDTEH
IQHWGLO@HK WHIR

3$Q UHHHFHKHHQWR WHS HILADNRQ6\BMP HOMKH3URSHRMVRUDY CP HYZP HWRKSSBP HOAKH MR \KDGEHGHP HE\R UH HAR
DQGLGFOGHWHGRRP HOVLGFRSRUIDAGRUGHP HELGFRSRIDMGE. U HHIAHWWHIHQ DGO UH HIHIAHKHHOQWR\WHWMP V2 CP HG”

3 [P HOGP HQVRUP \IXSSBP HVZ WK URSHRAR \KHS HI ADARQ 6\VBAP HARWH3URSHRAMV\KDGEHGHHP HE\R UH HAR DOGLGFOGH\WH
I0Q) R DY GRAXP HZ LW \KH&RP P MIRQGHP HE\R EHLGFRISRIDAGE. UH HHFHWHHO WHE . FRERDMS' REXP HON' RQRUDNMU
\KHP RWHHQM | HFAYHEDMR \KH5 HILADARQ6\BAMP HOAMRUKHAMR WH3URSHAXY DAKHFDHP D EH’




([ AFBWVH SUARO [P HIG-GE \WHWP VR \KV/$ P HEP HQMKH2 UILQDOS JUHP HAWKDOUHP DIQLQI X@ RUPH DG H | HAAQDFFREIIFHZ LW
WPV

7KH2 WILCD0S JUHP HQMLFOGQ) DIDAKHEX®V DG H KIEWDAGFKHG\KHIR DG 3 @FHP HOAL RIFHVIMKHE SXXOQAWHMR  DvVIP HIGGE
WLV$ P HYEP HVAROUMMA/\KHHH D) UHHP HADQG\XSHYHGEHY DERKHUSURUDQG ARQAP SRUDGHRXY DI UHHP HQVDQGXQEHMIN.QIV ERK Z UMKMODQG
RIDCP RY \KHSDWA/KHIAR Z W U DGR WHVKEMAWP DIRUKHBR 1 HWHY'$ P HIGP HQRUDQ WP KHIR P D BHOP HIGHGH A-SVEXUXOQAR
DZ UMKDLOXKP HIW HXMGE! \WH&RP SDQ DGS$ JHIW F-BADVH SUAX® \SHAILHEWHHOQ , QWHHHIAKDAIQ RHRUP RIHR WHSURYIMRY/
FRQEICHSKHHOQ RUKHICSSIFDARQWHIR LQDQ AP WIGFH LVKHTSLQYDIG L@B) DORUXGHY RIAHCEGIDY/Z UMKDE, DFRXUWR FRP SHAMAMUMVGRNRY
WHD\KFK SURYIMRQ\KDEEH.J LYHQI X@ RUPH DG H | HAMR \KHI XCBWERWEGIH \MIAWKDAM/YDIG GJDCDQGHI RIAEG! DQG\WHUP DQEHUR \WHWMP V
DG SURYIMRQY KHHQKDTEHFRQXWKHE DVLL KK LOQYDIG LB DORUXCHI RIAHTEGIWWP RUSURYIMRQZ D/ QRVFRQEIGHS KHIHQ BXVRID \RWKHH WOV
\WDAILYLQ) HI HAAR \XAK SIRMRQDQG\WHUP DQEHUR \WHWLP VDQG SIRMMRQVKHIR \KDOEHIQDAFREDGRHZ W WHIQMIAR \KH SO/ DVUH GRAMG
LQ\KV/$ P HIGP HQML RIP STHGZ OYHUE. DSDMW \KDEDUMHIQWHIBHIHR DZ DYHUIQZ UMY MIQHGE \KFK SDW 1 RIDOUHRUGHD) [QH HIAMQY
D0 WKWSRZ HJ RUSUMBIHKHIKQGHNKDTORSHDMD/DZ DYHMHIR  QRAKDEDD MQIGIRUSIMDCH HAVHWHIR SUFOGHD) RAHJRUNXUWKHU
H HRVHWHIR ROAWHH HAVHR DQ WKWSRZ HJ RUSUYIGIHKHIXQEHU 1 RE WWBDAQ) \WHIRMIRQ) DOUH HHFH/ARE GOMR \KV$ JUHP HOVIQ
WH2 WILGD0H JUHHP HONKDFRQMXHWR UH HAR\WHAMR \WH2 WILCDOS JUHP HQWV

7+,6$0(1' 0(176+8// % *29(51(' %U< $1' &216758(" ,1 $&&25' $1&( : 7+ 7+( /$: 62) 7+( 67$7( 2) 1(:
<25. : ,7+2875(*$5' 72 7+( 35,1&,3/ (62) &21)/,&762) /$: 6 63(&,).(' 7,0(62) ' $<5()(5721(: <25. &7<
7,0 ( ($&+ 3857< +(5( %< ,55(92&$% <: $,9(6 72 7+( )8/ /(67 (; 7(173(50,77(" %< $33/,&8% (/$: $1<$1' $//
5,%+772 75,%/ %< -85<,1 $1</(*$/ 352&((' ,1* $5,6,1* 2872) 255(/$7,1* 72 7+,6$*5((0 (1725 7+(
75$16$87,2168&217(0 3/ $7(" +(5( %<

($&+ 3$57< +(5(%< ,55(928&$% < 68%0 ,76 72 7+( 121 (; & 86,9( -85,6' ,&7,21 2) 7+( 67$7( $1' ) (' (5%/
&285766,77,1* ,1 7+( &7<2) 1(: <25. 9R2528*+2) 0$1+$77$1 )25 7+( $' -8' ,&$7,21 2) $1<"' ,6387(
+(5(81' (525,1 &211(&7,21: ,7+ $1< 75$16$&7,21 &217(03/$7(" +(5(%< $1' +(5(%< ,55(92&$% < : $,9(6
$1' $*5((612772 $66(57,1 $1< 68,7 $&7,21 25 352&( (' ,1* $1< & $,0 7+$7,7 ,6127 3(5621$//< 68% (&7 72 7+(
-85,6' ,&7,21 2) $1< 68&+ &2857 7+$7 68&+ 68,7 $&7,21 25 352&( (' ,1* ,6%628*+7,1 $1 ,1&219(1,(17)2580 25
7+$7 7+( 9(18( 2) 68&+ 68,7 $&7,21 25 352&( (' ,1* ,6,03523(5 ($&+ 3357< +(5( %< ,55(92&$% < : $,9(6
3(5621%/ 6(59,&( 2) 352&(66%$1' &216(17672 3528&(66 % ,1* 6(59(' ,1 $1< 68&+ 68,7 $&7,21 25 352&( (' ,1* %<
0$,/,1* $ &23<7+(5(2) &(57,).(' 255(*,67(5(' 0%,/ 5(7851 5(&(,375(48(67(' 72 68&+ 3$57<$77+( $' ' 5(66
1())(&7)25127,&(672,781" (57+,6$0(1' 0(17%$1" $*5((67+$7 68&+ 6(59,&( 6+$// &2167,787( *22' $1’
68)),& (17 6(59,&( 2) 352&(66$1' 127,&( 7+(5(2) 127+,1* &217$,1(' +(5(,16+$// % ' ((0(' 72/,0,7,1$1<
 $<$1<5,%+772 6(59( 352&(66,1 $1<0$11(53(50,77(" %</ $:



7KV$ PHXEP HWP D BHH HRAMGLOWE R RUP RHFRXQMEOW HIFK R Z KIFK \KDTEHGHHP HS DQRWLBO BEXWIAR  Z KIFK WIHKHNMKDD

FROUMMMRCHDQG\KH\VLP HLQWKP HQV HIYHY R DQH HRAMGS P HIGP HONB. RHSOW \RWHRAHUP D EHP DEHE. HPRURQF SRTEGIGRAXP HQV
IRPPDN S RUIDAVP LOMDQP IWRQ

[Remainder of Page Intentionally Blank]



| \KHIRMFIRQ) FRIFA® \FIVI RIK \WHXQEHINOAQ) EHE HQWHERP SDQ DG \KHS JHIWVSBDH\R IQAFDMIQWH\SIFHSUIRYIGHGEHBZ | RAKDV
SXUBRH Z KHIXSRQ\KLY GIWNKDTFRQXMYMMDELQAQ) TP HIGP HOARWH2 WILQDCS JUHHP HONEHE HOWHE&RP SO DQG\KHS JHQV

9HY WKO \ RAY/
SVB LEERINK LLC
%  V3HMO )W

1PH3HMO )U
7MB +HGR $ GMODRYH( XY

ACCEPTED as of the date first-above written:
AVEO PHARMACEUTICALS, INC.
% V (UEN/ XAHD

1PH ( URN/ XFHD
70\@ &KH ) LCDGADCR [1LFH)

SBLICDMH3DIHRSPHIPHQM R \RWHEDOVSJUHP HO@



AVEO PHARMACEUTICALS, INC.
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CROSS-REFERENCE TABLE1

BHRAMROR
7UOWYQEHOMUHS FW BHRAMROR
R DJ/IP 3G , QEHOMUHA
D
E
F , (C5STHEB
D
E
F , (CSSTHE®
D
E F
F F
D
E
F
G
D
E , (C5STHE®
F
F
E
G , OSSO EM
H
| , OSSO EM
D
E
F
G
H
D
E
F
D
E
D

7KV&URW 5 H HIHIFH 7 CEGI GRHY QRAFRQUM SDVR - \WH, QGHMUH DG \WKDDRWMDYHDD BHUQ) RQWHIQMBUHBNRQR DR R WAMP VRU
SIRYIMRQ/



$57,&/ (
BHANRY
$57,&/ (
6HANRD
6HANRD
6HANRD
6HANRD
6HANRD
6HANRD
6HANRD
6HANRD
6HANRD
6HANRD
6HANRD
$57,&/ (
BHANRY
BHANRD
BHANRY
BHANRD
BHANRD
$57,&/ (
6HANRD
6HANRD
6HANRD
6HANRD
$57,&/ (
BHANRY
BHANRD
BHANRD
BHANRY
BHANRD
BHANRY
BHANRD

TABLE OF CONTENTS

'(),1,7,216

S&HMMQ7HP V' HICHS

6(&85,7,(6

) RPV* HHDD

)RP R 7UMAHV&HWLIFDMR $ XWHFDIRQ

$ P RXQ/8 QIP WG , \WXCEBILQBHIHY

$ XWHQIFDIRQDQG' HIVHY R 6HRXUMY

([ HHAURQR 6HRXUMA/

SHWIFDMR $ XWHFDIRQ

' HRP LDNRQDQG' DMR 6HRXUMEY 3D P HOVR |, QMKW
5 HIMADIRQ 7UDQM HUDQG( [ FKDQIH

0 XWIDMG ' HORHG ' HAR HG / RIDQG6\RB6 HAXUMEY
&DFHIDMROR 6HXUMAY ' HIWKRIRY 7 KHIR

7HP SR 6HRXUMA/

&29(1$1762) 7+( ,668(5

30D P HAR 3UGRSDOD0G, QMKW

2 [IIFVIRJSD P HON (W

$ SSRIQN HIWR) L@DICFDR 1Q2 [1IFHR 7UAMAH
3D 1Q $ IHW

© UMWRQG\BAMP HOAR 7 DA

6(&85,7<+2/' (56/,676$1' 5(32576 %< 7+( ,668(5 $1' 7+( 75867((
WKHAR) XUQMK 7 UXkH, Q RP DIRQDVR 1 CP H/DQGS$ GAHRHVR 6 HAXUMKRTHY

5HSRWEB \WH, WXHJ
5HSRWEB \WH7 UMM

3UAHYDIROR , QRP DIRQ &RP P XQFDIRQZ \K 6 HXUMKRTHY

5(0(",(62) 7+( 75867(( $1' 6(&85,7<+2/' (5621 (9(172)"' ()%8/7
(YHORR ' HDX®V HICHS $ FFHBADARQR 0 DXUW : OYHJR ' HDK@OV

&RBANRDR ' HBWA 7UMMH 7UMRMHO D 3URYH' HEW

$ SSTFDNRQR 3URRHHDY

6XIWIRY QRAP HQWV

5 FARIDNRQR 5 LIKWRQ$ BEOQERP HORR 3UlRHEQIV

/ [P MBNRQVRQEXWE 6 HIXUMKRTHY

8 FRAWRICE LIKWR 6 HRXUMKRTEHIAR, QXYM & HIOQ 6 XW

L



6HANRD 3RZ HYDQG5 HP HAH/&XP XDIYH ' HD RU2 PIMWRQL RV OIYHUR ' HDXQV
6HANRD &RONRCE +RTHYR 6HUAMY

6HANRD : DYHJR 3D HDXW

6HANRD 7OMAHR* LYH1 RIFHR ' HDXOV

6HANRD 5LIKWR &RXYWRS HIXULH) 1OQ) R 8 QGHIING) 3D &RWIV

$57,& (  &21&(51,1* 7+( 75867((
BHANRD ' XA/ OG5 HERMELON/R WH7OMAH ' XUQ) ' HDXOVBURAR' HDXOV
BHANRD &HMHQS5 LIKWR \KH7 XM
BHANRD 7UMMH1 RS HSRQUEDII RUS HAMBY ' VGRVWRQR 6HAXUMAYRUS SSTFDIRQR 3URFHHBY 7 KHIR
BHANRD 7UMMHDQGS JHONO D + RTB6HXUMAY/ &RIAMRYY (\W
BHANRD 0 RGH V+ HBE 7U0MMH
BHANRD &RP SHODIRQDYG, QG-P QULFDIRQR 7 XWMADGG, W3UREMP
BHANRD 5LIKWR 7OMMHVRS HD RQ2 |1 LFHV&HWLFDM (W
BHANRD * LWIXO LFDIRQ &RQTRNY , QMK
BHANRD 3HYRYV( @ILEDII RUS SSRIQR HNDY'7 XMRH
BHANRD 5 HLQ@IRQDYGS HP RYDD'S$ SSRIQR HAR 6 XFFHWRU7 DAAH
BHARY S FAHBIIFHR $ SSRQF HR 6XFFHIRU7 DMK
BHANRD 0 HIHJ &RQHMRY &RORIEDMRQRUBXFFHMRQWR YSMQHNR 7 UMAH
BHANRD 3UH HMQMDCR RIBAIRQR & @IP V$ JOQWKH, WXHU

$57,& (  &21&(51,1* 7+( 6(&85,7<+2/' (56
6HANRD ( IGHFHR $ RNRQ7INHDE, 6HRXUMKRTHY
6HANRD 3UR R ([ HPMRQR , QMKP HWVDGR + RTEQI R 6HXUMEY
6HANRD + REHV\RYH7 WDMGDV2 Z GHY
6HANRD 6HXUIMA/2 ZGGE ,\WKHU HP HE1 RA2 XMBEQ)
6HANRD 5LIKWR 5 HYRDIRQR $ ANRQ7INHD

$57,&/ ( 6833/ (0(17$/ ,1' (1785(6
BHANRD BXSSBP HABD QCHMHY:  KRANERQHIR 6HDUMKREHY
BHANRD BXSSBP HABD QEHMHY: LW &RQHIR 6HPUMKRTEHY
BHANRD (HAWR 6XSSBP HB0 QG-OMUH
BHANRD " ROP HOMRY4H* LYHQWR 7 DM
BHANRD 1 RBNRQRQBHXUMA/LQ5 HEHAR 6XSSBP HBD QEHYMUIY

$57,& (  &2162/, $7,21 0(5* (5 6%/ ( 25 &219(<$1&(

6HANRD MKHU0 D &RQRICDM (W RQ&HMIQ7HPV
6HANRD BXFFHIRU, WKHUG XEWDAMS



$57,8&/ ( 6$7,6)$&7,21 $1' ' ,6&+$5*( 2) ,1' (1785( ' ()($6$1& 81& $,0(' 021(<6
6HANRD 6D CANRQDYG' WKOUHR |, QAHMUH ' HHDDOFH
6HANRD $ SSIFDIRQE! 7UAMAMHR ) XQB/' HBRWGIRUSD, P HWR 6HRXUMY
6HANRD 5HED PHIAR 0 RH V+HBE 3D Q) $ IHW
6HANRD 5HMQR 0 RH V+HBE 70MAHDG3D L) $ JHY8 FOIP HGIRU7Z R<HIY
6HANRD ,Q3-PQWIRUS 6 * RYHIP HY/2 ERJDARY/DQG) RILIQ* RYHIP HY2 EQIDIRY

$57,8&/ ( 0,6&(//$1(2863529,6,216
BHANRD 1 R5 HRUH
BHANRD 3URVIMR/R , QGHOMUHI RAKHBRBIVHH WA 3DMA/DQG+ REHYR 6HRXUMAY
6HAURQ BXFFHARY/ OGS WIQVR , WKHIVRXQGE |, QGHYMUMAH
BHANRD 1 RIE/OG' HP OQB/RQ, WKHU 7 AKHDQG+ REHYR 6HXUANAY
BHANRD 2 1 LFHIV& HWIFDAVDQG 2 SQRYVR &RXQUHD 6\BIAP HOMR YH& RQBIGHS 7 KHHQ
BHANRD 30 PHQV' XHRQGDMED V 6XQED VOG+ RIAD V
BHANRD &RITANR $Q 3WRYIMROR ,QG-OMMH: W 7 UAWQEHOMUHS AAR
BHANRD 1H <RI/ IZ \R* RYHOD
BHANRD &RQMSIW
BHANRD (IHVR +HAQIV
BHANRD $ AIRY/E! 6XFFHARU
BHANRD 6HYHIE.QN

$57,8&/ ( 5(' (037,21 2) 6(&85,7,(6%1" 6,1.,1* )81' 6
6HANRD $ SSITHOWR $ WFB!
6HANRD 1 RIFHR 5H3P SIRQ 300005 H3-P SURY/
6HANRD 3D P HYWR 6HXUMV&DEBG | RUS HEHP SIRD
6HANRD ([ FOMRQR &HMHQBHRXUMKVIURP ( @ILELOM | RUHBRIRQI RUS H3-P SIRQ
6HANRD 0 DQEDRY DQG2 SIRIDBLANG) ) XQB/

L



7+,6,1' (1785( DMD/R BRI HQ$9 ( 2 3KDWP DAY ,(F D' HIY DHARBERDARY \WHAssuer © DG
D \WHTrustee ~

,71(66(7+

© +(5($6 WH,WKHUP D 1URP \IP HVR\IP HGX® DAKRU] HWHIMKHR LWXQHRXUHG G-EHQMUA/ QRAVRURKHURCHFHVR LQE-BMIHM\REH
IMKHGLORHRUP RIHVHIHY WHBecurities ~ XS \R\XAK SUCA.SICEP RQARUCP RXQVDVP D [URP WP HVR WP HEHDXAKRU] H3LQDFFRUEDAHZ WK \KH
WP VR WLV, QEHMUH

© +(5($6 WH, WKHKD/GX® DAKRU] HE\WHH HAAWRQDQGGHIYHY R WY, QAHMUH\R SURYLCH [P R RKHAKLQIV | RUKHDAKHQINFDARD
GHIYHY DQGDP [QUDIRQR \WHEHRXUMAY DG

: +(5($6 DOMQVQHRADY WP DNHWLY, QEHQXUH D YDIG LQGHMUH DG D) WHHP HQAHRGQ) \R WWLP VKDYHEHHQGRH
12: 7+(5()25¢(

, QFRQUGHDARQR \WHSUHP VA DG WHSXUAKDAHVR WHEHRXUMAWYE \WHKRTGHY/WHHR WWH , WXHUIDQG\WH 7 DMBHP XD FRYHDOADQGDIUH
I RUOWHHPXBCD0G SURSRWRCDMBHCH IR WHURSHRRHKRGHY/ I URP WP HVRWP HR WH 6 HRXUMAY DV I RTIRZ V

$57,8&/ (
' ().1,7,216

6HANRY &HNMQ7HPV' HIGHS 7KHIRTZ LQJ WPV H FHBWD/RKHZ MHH SUAKO SURVGHE RUXQBWWKHARQA VRKHZ MHFBOD

UL | RUDDSXSRAVR WY, QGHOMUHDOGR DO LQGHIMUH\XSSOP HQBOKH AR \KDIKDYHWHUASHRAYHP HDQQIV\GHALLHG QMY 6HARY $ @
RKHMLP VXVHGLQWWLY, GEHOMUHWDADHGH LAHBLOWH 7 AWV QEHMUHS AR RUOWHGH LQURQVR Z KIFK LQ\KHBHRXUMAY/$ PR D/

P HOGHG DUHUH HIFG\R LO\KH 7 AW QEHOMUHS PR LFOAQ) WP VGHIGHWHHOR U HHIPHR WHE HRXUMIVS PR DVIPHGG

H F-BADVKHHQRKHZ IVHH SUAA® SURYLGHE RUXQBIWWHARQM VRKHZ MVHFBOD WXL \KDTKDYH\WWHP HQQIVDAIGHE\R KK \MP VIQVOG
7UMVQE-DMUHS PADQGLQVGBHAXUMEYS PR DVIQI RFHDMWHEMR WY, QG-OMH $ QIFFRXQIY \MP VXVHEKHHODIGRM SUAXD
GHLGHE\KDOKDYHWHP HDQQIVDALI GHE\R\KFK WP VIQDAFREDGRHZ W JHIH.DED CFAHBMG CFARXQIGY) SUCASOV DOG\WHWMP Senerally accepted
accounting principles ~ P HOQ/\XAK DAFRXQIY SUCASGVD/DHIHHDID CFRHSWGLOWWHS QANMG6\BIM/DAKHWP HR DQ FRP SXBIRY 7KHZ RGB/
SKHHG *KHMR' DG KHIXQEH) DOGRMHUZ RG/R P LOULP SRYWH HAR KLY, QEHOMUHDY/DZ KRBIDQGQRAR DY SDUFX@US WFG! 6HANRQRURKH
\KEQYIMRQ 7 KHWP VGH LGHELQWMLY$ WFBIKDYHWWHP HQQIVDAIGHB\R\KMH-P LQWKLY/$ WIFGI DQGLGFOGHWH SOUDCDYZ HID/AWHVQI XD

«Additional Amounts” P HXQ/DQ DEAMREDOIP RQMKDAHWHNXUGE. WY, QGHOMHRUR DQ 6HRXUMY XQEHUFLURP WHFH\GHAL LHGKHHO
ROWHHOQ \REHSOGE. \WH, WXHIQUASHWR FHYSIQWE, HY/ DRFWP HOVRURKHUIRYHP HABCAKOLIHY/LP SRHGRQ+ REHWASHAIIHE\WHIHQDQG
Z KIFK DUHRZ LQJ \R\KFK + RTHY



SApplicable Procedures ~ P HIQY/ Z W UWASHRARD' FSRMWY D/WRDQ P DWUDADQ WP H \WHSRTAH/ DG SRAHGUWWVR K" FBRMWY UL DQ
\KDNDUH CESTHEG W A\XAK P DNMUDAXAK WP H

Board of Directors ~ P HOQVHWHMWHYROGR ' LWHARYR \WH, WXHIRUDQ FRP P WHR KK YROG GO DAKRU] HE\WR CRARQLWEHKDD

Board Resolution = P HIQVDFRS\ R RHRUP RIHUAROMRY/ FHWIHSE WHVHRAHEY RUBQDAMMBQVAHRHEY R WH, WKHMR KDYHEHHQ GO
DEROWGE WHYROEGR ' LUWHRARLY DGR EHLQIX@ RIFH DG H | HAVBQG GHDYHHG W \KH 7 DXMH

Business Day ~ P HIQ/ Z W UASHRAARDQ 6HXUW DA \WDAQWHAW RUQDY R WHAMAY UL P RHWOQRMH LQZ KIFK P RXQWDUHSD CE®I
DASHAILHGLOWHIRP R \KFK 6HRXUW LVQRADAED RQZ KIFK EDONQ) LOAMANROYDHDAKRU] HSRUBTXUWHGE, @7 RUBHIXDWRQWR FBRH

“Capital Stock” P HX/ D IQWHFDHR DFRSRDIRY) FRERDMUEAN E [QWHFDHR DQDARADIRYRUBMCHVHMY DO DG DEDKOWY/
QMY SOMASDARY W KWRURKHHTXLYDBON KRZ HHJGALIDMG R FRERDMUEAN F LQWHFDHR DSDNGHYKLS RUTP WG ACEON ARP SIQ
SDUGHIKLS LQMIV Z KHAHJIHHIDCRUQP WG RUP HP BHYKLS LOMBMAV DQG G D) RAHULQAMMWNRUSDMA SDARQWDNRQ HYRQD3HIRQWHUWI KWR
UFHYHD\KDHR \WHSIR IWDQGEWH/R  RUGMUEXNR)/R DAHVR WHIWKGQ) 3HIRQ BXW FOGQ 1URP DOR \WHIRWRQ DQ ' HEWHRXUMY
FROHMEGILQR & DEMICBVRAN Z KHAHURUGRAKAK ' HEHRXUMAYLGFOGHD) WKWR SDMASDIRQZ [\ & CEADOG\RAN

Commission ~ P HOQ/\WH6EHRXUMYDQG( [ FKOQIH&RP P MIRQ DVIURP WP H\R\IP HFRQUMMAG FU-DMGXQGHAHE HRXUMAY( [ AKDQIHS PAR
RULL DADQ WP HO\MAKHH HAXAMRQDQGGHIYHY R WY, QEHQMUH\KAK &RP P IWRQLY RV MY DG SHIRWP Q) WHOAM/QRZ DALIGHE\RIW
XQEHMH7 DAV QEHIMHS PR WHOWHERG SHIRWP LQJ \KFK GAM/RQ\KFK GDM

LCommon Stock ~ P HOQ/\KDW/R FRP P RQWRHAN SDUYDDH SHAKDH R \WWH, WXHUD/\WH\CP HH MVDAKH@MR H HRXAWNRQ DG
GHYHY R WY, QG-QMUHRUD/\XK WRANP D' BHUHFRQANMMG I URP WP HVRWP H

Lorporate Trust Office ~ P HIQ/\WHR I IFHR \WH7 UKMIMHDAZ KLIRK WH FRIBRIDM\WKMWBEMHW R \WH 7 SMRH\WKDD DR SDWRXOIWP H EH
SUCHSD DGR LQMMIHG Z KK RILFHLY DARHA@MDYR Z KIFK WY, QG-OMUHLY GOMS GFDMSDNV

Debt” R DY 3HIRQP HIQ/DQ G-EWRUP RH ERURZ H3Z KIFK LVRBDAG DAXP HG LGRXUHERUIXOUDQAHGLODQ P DQGHUR. \KAK 3HYRQRUIRU
Z KIFK KK 3HYRQLYRNHZ VHUASRQUEGIRUICE®! DG \KDTH SO LFOXGHDQ \KFK JXOUIQIV\WHIR B\ \XAK 3HIRYQ ) RAWHSXSRHR
FRP SXIY \WWHIP RXQAR \WH' HER D0 3HYRQWHIH\KDTEHH FOGGOD HEWR \IKFK 3HYRQI RAWHSD P HWRUBHEP SIRQRADIM CRIRQR Z KIFK
PRH RMXUMAY RUAGHFHVR KK HEAMIL SHIP LWHG XQEHWHWP VR \WHLQXWKP HOVRDIY \WKAK' HEWIQWHQHRHADY TP RXQUNKDTKDYH
EHHQ G-BRIMGLQWKWZ LW \WHSURSHUG-SRIMILY - Z KHKHUXSRQRUSURUVR \WHP DMUMY RAKHGDMI L] H31 RUBHE-P SIRQR \WFK' HEADG LODQ
LQXUFHZ KHH' HEAWA\RH FOGHG | RAWHSXERHR FRP S\ WHDXHVR \KFK SHYRQWHIH\KDDEHH FOG-G\WHP RH  \HRXUMHYRURMGHIFHVR
" HEWG-BRIAGE. \KFK SHYIRQLQWKWRUWHSXERHR SD Q) RADIM\ 1Q) \KFK' HBW



Depositary ~ P HIQY/ Z WK URSHRARWHEHXUMAVR DO VHIH/IMMEGIRUMKHGLOWHIRP R RHRUP RIH* GEDOSHRXUMEY \WH3HIRQ
GAIDMD/ HEROAY B\ \KH, WXHUSXOXOQMRGHANRD  XQICD\KFFHARU  HBRVMIY \KDTKDYHEHARP HVKAK SXUXDQMR \KHCSSTFE®
SIRVIMRQVR \KL, QGHIMUH DQG\KHIHD\MUDepositary ~ \KDTP HIQRULGFOCHHIFK 3HYRQZ KRIMKHDD' HERIIY KHIXQEHU DQGLL DATQ \WP HWHMH
VP RIH\WDQRHKAK 3HYRQ Depositary ~ D/XVHEZ W UASHRAR\KHEHRXUMA/R D \WFAK \VHUH\KDOP HIQWH' HEBRMIY Z W UASHAAR \KH
* GEDOSHAXUMIVR \WDAVHIHY

PDollar * P HQ/WHPUHRA R WHS QMS6\BWVR $ P HIFDD/DAKHW HR SD P HOAY G COMXAHJI ROWHSD P HQAR SXEQF DG SUWYDMGEW

Event of Default P HIQ/DQ HHNRUFRQEMRQ\SHAL LHE DAKAK LOBHARY
Foreign Currency = P HIQVDPXUHR IMX-GE \WHIRHGP HOAR DFRQY RKHAXDQ\WHS QMG 6\BIAL

“Foreign Government Obligation” P HX)/ D DAUHWEQIDARQR \WHIRYHP HYAR DFRQN RKHAXDQ\WWHS QAMG6\BIAV/R $ P HIFD EDANHG
B\ \WHIX@ D\ DQGFUHAVWR \KAK JRYHCP HOW E DQREQIDARQR  D3HYRQFRQARMBGRMSHYMVHGE DQGORMY D/DQDIHR RULQIKP HOBIDW R
\WKAK JRYHP HQMAHSD, P HR Z KUK LV XGFRQAMRDE JXOUDQAHS DVDI X@ DMWY DG FMHAVWREQIDIRQE. \KFK JRYHIP HOWRU F DR G-BRMIY
UFHSAMKHGE! DEDQN DVGHIGHSIQBHAMRY D R \KHEHRXUMA/$S AR DVPXWRADDZ MW ASHAAR DD ) RHJIQ* RYHIP HY/2 EQJDARY
Z KIFK MSHAILHGLQFDXH D DOGKHBE \KFK EDQN | ROWHIFFRXQAR WHKRTHUR \XAK G-BRIMIY UHFHSWRUZ LW URSHRAR DY \SHALLLF SD P HOAR
SUCASDCR RUQMHMRQDD \WAK) RIIQ* RYHIP HY/2 EQIDNRQZ KIFK M\R\SHA HG DG KHT SIRYIGHG\KDWVH AF-BWDVUHTXUGE, @2 \IKFK
PAWRADQLY RADAKRU] H3\RP DNHDQ GHOAIRQIURP \WHIP RXQ/ED CEGIWR WHKRTHUR \XFK G-BRIMIY UFHSWURP D) [P RQMAFHYHGE! \WH
PARADRIQUASHAR WH) RIMIQ* RYHOP HA2 EQIDIRQRUKH\SHALLE SD P HWR SUCASDORUQMPMWMCHIAGE \WAK G-BRAMY UHFHSW

Global Security ~ P HIQVD6HXUMW HYIGHAQ) DORUDSOWR DVAIH/R 6HRXUMEY IMKHGVRWWH' HERIIY | RAVKAK VHIHYLQCFFR EDGRHZ LW
6HANRD  DOGEDUQ) WHOIHIG SHAUEHGIO6HANRY

Holder ~ “holder” %holder of Securities~ Securityholder ~ RURKHMP LOUMP VP HIQWH3HYRQLQZ KRH@P HXRK 6 HRXUW LY UHI MG
LOQWH6 HRXAUMY UH) IMRMUN-BAR \KH , WXHU ROWDABXUERHLQ CHFREDAHZ W \KHWMLP VKHIR

Indenture ~ P HIQ/\KVLQXKP HOADVRUIWLQDI H HAXMG DG GHIYHIHGRU L TP HIGHERUKSSOBP HOMS DVKHHQSURYIGHS DAR P HGHGRU
XSSP HQMSRUERK DG \KDTLGFOGHWHI RP VDQGWLP VR SDMWFAX@UNHIHYR - 6 HPXUMEY HWEEDKHS DV FRQM STOMGKHIKQGU

dnterest  XQDW\MHFRQM WRKHZ IVHUHNXUAY UH HYAR LQMIAXVDOG Z KHYXVHE Z LW URSHAAR QRO LOMIAXNEHDUQ) 6HRXUMEY UH HYAR LQMIAW
SD CEGID\MUP DXUM L DQ)



Interest Payment Date = Z MW UASHAARDQ 6HXUMW P HDQ\KHB\BMG0 DMIMY R DQLOABED HONR LQMFINRQVXK 6 HRXUMW
Tssuer P HDQV$O (2 3KOP CFAHNFDY ,(F D' HIY DHFRSRIDIRY DOG \KEMPARS WFG!  [W\KFFHARYDQGDRLIQY

Issuer Order = P HIQVDZ UMWHQWEAMP HOMHDAWRURG-HUR \WH, WXHMIQHGLQIW@P HE. WHROWP DQR WHYROGR ' IUHRARLY WH
SUMGARUDQ YIFHSUMG-OAR \WWH, WXH

“Notice of Default” \KDOKDYHWHP HXQQ) VANVRIN LO6 HANRD F

Officer’s Certificate ~ P HDQVDFHWIFDMIQHGE \WHRDOWP DOR WHYRDGR ' LUHRRLY WHSUMGHAMDQ YIFH SUMG-MKHWHDKUH \WH
VHRUADY RUDQ DAMMBQAVHUARY R WH, WXHIDQG GHDYHHG W WKH 7 OMEH (DK \XAK FHAWVLIFDM\KDOFRP SO Z W 6HANRQ R \WWH 7 DWYQEHMUH

$ AR DQG H A-BAR\WHH \MYBRNGGKHHO \KDTLGFOGHWHWEAP HOVSURYLGHSE | RUQ6EHRANRD

Opinion of Counsel ~ P HIQVDQRIQRQIQZ UMY IGHE, WHJIHHDOAR SRIDMARXQHIRNKAK RKHUGIDOFRXQHZ KRP D EHDQHP SR HH
R RUFRXQHOR\KH, WXHUDQG Z KR \KDDEH\DY CRRY \RVKH7 DAMAH ( DK \KFK RSIQRO\KDOFRP SO Z MGHARD R \WH7 DAWWQEHOMUHS PR

DQG\KDOLGFOCH\WHWIAP HQVSURYIGHG | RUIQBHANRY U DOG\R\KHH \WONHTXUHGKHIE

Priginal issue date " R DQ 6HRAUMW RUSRWRQWHIR P HQ/WHHAUMIHR D WHAMR \MKE6HXUWRJ E WHA@MR DQ 6HXWW RU
SRIRQWHIR  1RUZ KIFK VXK 6 HRXUW Z D/IWXHG QUHAE RUQAUHAY  RQUAIMADIRQR WU HJ H FKBRIHRAMEWANRO

Original Issue Discount Security ~ P HIQ/OQ 6HXUM WDABURYLGH I RUDQCP RXQNBW\KOQWH SUCHSOCP RQAKHIR \REHGHDGSD: CE®G!
XSRQDGHFDUDARQR CHAHBDARQR \WHP DXUMW WHIHR SXYXBQ/WR 6 HANRQ

Outstanding ~ Z KHIXHEZ W UH HHIFHWR 6 HRXUMAY VKD \}EMRAR WH SURYIMRQVR 6HANRQ PHX DVR DQ SOMFAXQUMP H DD
6 HRXUMHY DAKHNFDMG QG GHIYHHG B WH 7 DMMHXQEHUWLY, QGHOMH H A-BW

D 6HRXUMH\KHHR RHAAHBGE \KH7 UKMMHRUGHDYHHE R WH 7 OMAMH | RUFDAHIWRQ

BHAXUMAY RUSRUWRQ/WHIR | RUNHSD P HMWRUUHEP SIRQR ZKIFK DK 8 6 * RYHGP HY/2 EQIDIRY/RU) RUALIQ* RYHIGP HW
2 EDDIRYY DVSURNGHGI RUQBHURY D DG6HARY E LQWHQHFHADY DP RXQNKDTIKDHEHDG-BRIMG QWKW
Z WK\KH7 DMAHRUZ MW DQ. SD QI DI HQWRKHAKDQWH, WKHJ ROVKDTKDYHEHHQVHADIGH VHI U DMG DQG KHIBLOWKWER. \KH
WKHU ROWH-+ RTHYR \KFK 6HRXUMAY L WH, WXHMKDEIRDYIWRZ QSD LQJ DIHQWV SURVGHG WD \KFK 6HPXUMIY RUSRIRY/
WHIR DUHR EHUGHHP HGSURAVRWHP DXUMW WHIR  CQRIFHR \KAK UHE-P SWRQ\KDIGKDYHEHHQILYHODVKHHOQSURIGHG RJ
SURMMRQ\DIN CARY \R\KH 7 UXMMH\KDEKDYHEHHQP DCHI RUILYLQ) \KFK GRIFH



F 6HXAUWWD\RZ KIFK/ DO HHVRFH\WKDOKDYHEHHQH | HANG SXYXBQUWR 6 HANRQ E

G GHRXUMHY/LQWEWNRQI RUZ KIFK REHUG HRXUMMAKDTKDYH BHHQ DAWHUWNFADMG DG GHIYHHG RUZ KIFK \WKDOKDYHBEHHSOG
SXUXBMR\WWHWMP VR 6HANRQ H AW W URSHRAR DY XK 6 HRXUMY D/ Z KIFK SURR VDI CRRLY WRAKRH 7 DAMHLY
SHHIMGWDAKRK 6 HRAUW LVKHEB R D3HYRQLQZ KRHKDQGY\XHK 6 HRXUW LY D®I 0O YDIG DQGHQAQ) REQIDNRQR \WH, WxHU
6 HRXUMHY FROYHIMG LOR & RP P RQ6 AN SXWXDQNH AR DOG 6 HRXAUMAY CRAGHHP HS RAMBRACY SXUWXDQ/WR 6 HANRQ DG

H 6HXUMAVDARZ KIFK DY SURSHW GHIYHIEGIXSROFRQMHMRQWH IR KDVEHHGHIVHIHG RIVKAK GHIVHY KDVEHHQP DeH
D/DMEG RUDARZ KIFK DY RKHUSDUWAX@UFRQEMRQY KDYHEHHQVDIN IHG LQHIFK FDHDVP D EHSURYIGHG | ROVKEK 6 HIXUMEVDY
FRQAP SDAGLQBEHANRY

,QGHMP 1QQ) Z KHAHMH+ REHYR \KHUANXMWSUGRSDOIP RQIAR 2 XWBIEQ) 6HXUMIFVR DQ RUDDHIH/KDYHJILYHQDQ  UATXHW

GP DG DXKRU) DIRQ GUHANRY QRIVH FRQHARUZ DYHUKHIXQEH) $  \KHSUGASDOIP RXQAR D2 WILGDO WXH'  [VARXQVS HRXUMY \KDWKDEEH
GHP HE\R EH2 XMBEQ) | RIVKAK SXERH/KDTEHWHIP RXQAR \WHSUCASIOKHIR \WDWZ RX@ BHGHDQGSD CEGID/R WHAMR KK

GHMP LODIRQXSRODG-FOUDIRQR CFRHBLDNRQR \WHP DXUM \WHIR SXOXDQVR 6HAURQ % Ll DVR \XAK DM \WHSUGRSDOTP RXQABD CEGIDV
\WHEVBMG0 DXUMY R DEHRXUMN LV GRAGHMIP LDE®! \WHSUGA.SDICEP RXQAR \KAK 6 HRXUMY Z KUK \KDBEHGHHP HE\R BH2 XWBEQ) \KDTEH\WH

P RQADASHA IHGRUGHMP LGHSDVARQAP SDAGE, 6HAMRD ~ DQG & \WHSUGA.SDCIP RXQAR DEHRXUM GHIRP LADMGIQRGHRUP RHIRMIQ
PXUHEAHY FRP SRIMPXUHIAHYRUPUHR XQWZ KIFK KDBEHGHP H3WR EH2 XWMBQAQ) \KDOEHWHS 6 GRIUHNLYDBOAGHMP LGHSDVR KK
MLQWHP DQHUSIRIG-GD/ARQMP SDMGE 6HAMRY R \WHSUCASDOOIP RXQAR \KAK 6HRXUW RULQWHFDHR DEHRXUMN GRAUEHGLQFDIXH
$ RJU% CERYH R \KHIP RXQAGHMP LOHE DY/ SURMGHGLOVKAK FDXH

Person ~ PHVOQ LQAVIGOORRFRDIR) SDMRHIKLS @P WS SDNGHIKLS @P WWGCACHON FRP SDQ. NMQAHMUH DARADANRQ NAQNXRFN
FRP S0 WKWAXQAORERIDMSG R 0] DIRQRUIRYHIP HQARUDR DIHR RUSRODNFDOXEAYIMRQWHIR

Principal ~ Z KHHHIXVHGZ W UH HIHFHWR \KH6 HRXUMH/RUDQ. 6HRXUWY RUDQ. SRWRQWHIR  \KDOEHGHP HoWR L(FOGH DRGSR LXP U
0’

“record date” \KDOKDYH\WHP HDQQ VWWRW LQ6HANRQ

Responsible Officer © Z KHQXVHGZ W URSHAWR\KH7 OMAMH P HDQVWHRKOWP QR WHERDGR QUHARY DR YIFHR-AWP QR \WHERDGR

AQUHARLY WHRDOLP DR \WHWKWRP P LIWH \WHRKOIUP DOR WHH HRAWHFRP P IWH DQ YIFHRKOWP DOR WHH HROMYHFRP P IWeH \WHSUMG-NV
DR YIFHSUMG-QMKHFDKIHI WHVHRUARY  WHWHDXUHU DR KWWY



RILFHU DO DAMBQMKWAR | [FHJ DY DAMBQMFHSUAMGHOADD DAMBQADKLHI D) DMMEQAHABRY DY DAMEQMHDXU RUDD RMHUR | LFHURU
DMMBQAR | LFHUR \KH7 DAAHPXWRP DUO SHIRP Q) [ XQRIRQ/MP LOWR\WRHSHIRP HEE! \WHSHIRQVZ KR DAKH\WP HVKDEEH\KAK R LEHY

UASHAYHD RAMRZ KRP DQ FRBRIDMWKWAP DL UH HUHS BHFDXVHR . KLY RUKHUNGRZ GIHR DG P LADUW Z WK WWH SDINAXOQINENRW

Security ~ RMSecurities ~ KDAKHP HDQQ) WBMGLOWHI LLXABFRABCR \KY, QGHMUH RUDAKHFDHP D EH 6HRXUMAAKDADYHEHHD
DXAKHNFDAG DQG GHIVHHG XQEHWLY, QEHMUA
Security Registrar * \KDOKDHWHP HDQQJ VHWRWIQ6HARD ~ E

Stated Maturity ~ Z 1\ UASHAAMRDQ 6HXUMWRUDQ LOABED HOWR SUGASDOMHIR RUQMMWKHIRORUDY $ GAWRIIDS P RXQNZ LW URSHRW
\WHHR P HDQ/\KHEMHXEEQKHGE RUSXYXOQAR KLY, QGHIMHRUNKAK 6 HRXUMY DV\RHI L HS GDMRQZ KLFK \WHSUGRSDOR \KAK 6 HRXUMY RUVKRK

QDD HQAR SUKGR SDORULQMIAINY RUVKEK $ GAWRID0S P RXQIVOUH GXHDQG SO CE®

Subsidiary ~ P HIQ/DQ FRERDIRQRURKHIHOMW [FOQQ) Z MKRAIP MANRD SDMGHYIKLSV @P LWWGACE.MNV FRP SDQHY MLQAHIMUI/DQG
DARADIRY/ R Z KIFK DABDXDP DNMUMW R \WHRAMBEQ) &CEMICB\RANKDAQ) B \KHWP VKHBR - Z RS- DGR \WHRAPXUHIFHRUDQ.

FRUJHA RAQY YR SRZ HJRMHHPRAROR QURRY RUSHIRQY/SHIRP LQ) VP LOUIXQRAIRY/ R \VKAK FRERIDNRQ RURKHUHQIMY
LWHSHAYHR Z KHAHJRUGRADAKHWP H\KH& CEMUIDB\RAN R D RMHUFDWRUFDXH/R \KFK FRUSRUDIRQ RURKHUHMMY \KDBKDYHRUP LIKVKDYH
YRIQY SRZ HJE\ WHDRQR \WHRFPXUHIAHR D \KAK FROMIHA  LVDAKHWP HGUHA® RUQAR® RZ GGE \WH, WKHU RUB\. RHRUP RH
6XEMADUHVR \WWH, WXHU RUB \WH, WXHUDQG RHRUP RIHRAHUGXEMADUH/R \KH, WixHU

Trust Indenture Act of 1939 H AF-BA/VRKMHZ DMHSIRMGGIQ6HARY/ DG P HIQ/\RH7 AWWQEHOMUHS PAR DVIQI RFHDAKH
@MD/R Z KIFK WY, QBHMHZ D/RWILDD H HXWG

Trustee ~ P HDQ/WH3HYRQLG-QWIHG D Trustee ~ LQ\WWHI LIWEDNIWSK KHIR DG \KEMRAR WHSURMIMRV/R $ WG \KDODOR LGFOGHDQ
\KFFHARMKMAH STrustee ~ \KDGDOR P HDQRULGFOGHHIK 3HYIRQZ KR LVAKH DWKWAHKHIKQEHUDQG L DAY WP H\WHHLY P RIMWDQRGHKRK
3HYIRQ *Trustee ~ DVXVHGZ LM UASHRAR\KHEHRXUMA/R DQ \FUIH/AKDTP HIQWWHWKWHHZ 1\ UASHRAR\KHE HRXUMA/R \IAK \HIHY

2U.S. Government Obligation ~ P HXQY/ D DABRANREQIDIRQR \WH8 QAMG6\BIAVR $ P HIFD EDANHGE. IWIX@ D\ DQGFUHAWRU E D
REQIDIRQR D3HIRQFRMRGRAKSHYMGE DOGIRMY DVDQDIHA RUQXWKP HQUIW R \KHS QWGE\BM/R $ P HIFD \WHSD P HQAR Z KIFK LV
XEFROAURDD JXDIQMED/DIX@ DK DG FHAWREQIDIRQE, \WHS QWGE\DM/R $ P HIFD

%ice president = Z KHQXVHGZ W URVSHRAR\KH , \WXHURUWH7 OMRH P HDQVDR  YLFH SUAMG-NVZ KHKHURUQRVAALI (DMGE. DQXP BHURUDZ RG
RUZ R®BVD33H5 EH RHRUD\WUWHW@IR 3 YIFHSURMGHWV



%Yield to Maturity ~ P HDQ/WH\ LHIS\R P DMWY RQDVHIH/R \HRXUM/ FDBXIDAMS DAKHWP HR IMKXDGFHR \KAK VHIHY RU UL DSSOFCE®! DAKH
P RIWBFHABEHMP LCDNRQR LOMBMMRQVKAK VHIHY DQG FDBXDAMGLQDFFREDFHZ 1\K DFRHBWMG | LCDGA.DOS TRNH

$57,&/ (
6(&85,7,(6

6HANRY ) RPPV* HHD® 7 KHEHRXUMEVR HORK VHIH/AKDOEH\KEWBRIDID LOVKEK IRP  QRAGRRQIMMZ 1\ KLY, QBHOMUH D/AKDTEH
HXEEDKHGE. RUSXUXOQAR RHRUP RIHYROUGS5 HROMRYY DVVHVR W LQDYRIEGS HROMRQRU\R \WHH \MINAKBEDKHE SXXOQMR. IDAHAKDQVHN
IRWMLO DYROGS HROWRY DO2 | IFHIV& HWLIFDMGHBIOR) \KAK HKBEDKP HOVRULQRHRUP RUHIQEHMUA/\KSSBP HUUCKHHR LOHIFK FDHZ LW
K CBSURSUDMLQHYRY/ RP IWIRQY \KEMMMNRQY DG RKHUYDUDNRQY D/ DHUTXUHG RUSHIP IWKGE) KLY, QBHOMHDQGP D KDYHLP SUQMGRU
RKHZ LVHUBUIRGAHEWHIHRQKAK B HIG RUGT HIB/RUHIERYHP HOV CRACFRQUIMMZ W \WHSURYIMRQVR \MLY, QGHIMUH DVP D EHUTXUHG\R
FRP SO ZIWDQ Q¥ RUZIW DD KOVRUBHIXDMNRQYSXUMOQAKHHR RUZ MKDQ XGVR D) \FRXUMHVH FKOQHRARFRQRP \RJHHDOADIH DODY
PD EHGHMP IGHSE WHRILFHYH HXMY \IKFK 6 HEXUM/DVHAGHIAHGE. \WHUH HRXAWRQR \KAK 6HRXUMAY

7 KHGH LQWYH6 HRXUMA/AKDTEH SUQMS AR UDSKHSE RUHI UDYHG ROWMHHI IDYHSER GHYRUP D EHSURSAEHGLQD). RKHUP DQQHJ DODY
GHAMP IGGE \WHR ILFHYH HRAMY \KAK 6 HRXUMEY/DVHYIGHIRHGE WHUH HPAURQR KK 6HRXUMY

6HANRQ ) RP R 7UAMMV&HIMFDMR $XKHNADWRY 7 KH7 OXMMHV FHWLIFDMR  DAKHNFDINRQ RQ D6 HRXUMA/ \KDOEHLQVXEMEQNDD
WHIR®BZ Q) IRP

7KVIVRGHR \WHEHRXUMEVR \WHVAIHY G QDAG KHHQ DQG UH HIHG R LOWHZ LWL.Q P HRGHS, QEHIMUAH

DV7 KVkH

%
$XKRU HG2 1A

6HANRY $PRXQ/8 QIP WG , WXCEBILQGHIHY 7 KHDJJ U DMSUGR.SDCDP RXQMAR 6HRXUMIYZ KIFK P D BHDAKHQNFDAMG DG GHIVHIG
XQEHMY, QGHIMUHLYXQIP LWMG

7KHEHXWW/P D BHIMXHGLORHRUP RIHVHIHY 7 KHWUP VR DVHIHVR 6 HRXUMAY \KDOEH FWEEQKHG SURMR KH LMDOMWXDFHWHR  LORU

SXUXDOAR RHRUP RIHYRDG5 HROMRYY RUVRWWHH WONWEEDKHE SXUXOQAMR IDKHAKDQVHWRWLQ DYRIEGS HROMRY LODQ2 [ FHIV
&HWIFDMGHBOR) \XFK HABEDKP HONIG RURKEEDKHSLQRHRUP RIHLQEHQMUANKSSBP HABCKHIHR 7 KHWLP VR \KFK VHIHY/UH GRMGLOKK

YROGS5 HROMRQ 2 [ IFHYV&HWIFDM RIVXSSEP HQEOQGMHP D IGFOGHWHIRBZ 1QJ) RUBQ DEAWRDORUALTHHAMP V
D WHGMI@IRQR WHEHXUWMAR WHVHIHY Z KIFEKP D BEHSOWR DVHIH/R 6 HRXUMWY SURYIRAO DWXHG



IZQ @P WSRQWWHDIJ U DMSUGASDOIP RXQAR \WHEHRXUMIVR WHVHIHAKDAP D EHDAKHQINADMG DQG GHIYHHG XQGHMLY
QEOMH H Wmmmmmmmwmmﬂ WIQ/HJR RUQH AKDQIHIRURUQ@KR RAHJ
GHRXUMMAVR \KH\HIEY SXUKOQMR6HAIRD

\KH@OMRUIDM/RQZ KIFK \WHSUCHSDOR  WHEHRXUMWR \WHVHUHYLY SD CEBIRAMHP HKRGXVHGWR GAMP LCHWRHGDMY DG \WH
WKWMI D) WH WG XK OMRUADM/

\WHUDMRUUDM/DAZ KIFK WHEHRXUMEVR \WHVHIHAKDE-DULQMAMI DY RAKHP HRRGE\ Z KIFK \KFK UDMRUUDM/\KDREH
GHMP LGH5 WHUFRGAEMRUCDAY | RAWHGHMP [QDIRQR KREHYWRZ KRP LQMIAXNW/SD, CEG! \WHEMRUGDMYI URP Z KIFK \KFK
LQAMMVNKDEIFFUXH DG RQZ KLAK \KFK LOMIMWYKDTEHSD, CEG! RAWHP HKRGE Z KIFK \KAK CDMRUCDAM/\KDTEHGHMP LGHS \WH
WKW 0Q R H \WXGWHLQMSWED P HYSHIRGYDQGWHGUDROR WDV WOMRQ DG WHEDUY XSRQZ KIFK LQMIANYKOOEH
FOPXOAMU RMUKQWDR D @ \HIUR WHYH @ PRQAV

\WHSOFHRUSOFHYZ KHHWHSUGASDOR DOGDQ LQMHXNRQEHXUMA/R \RHVHIHAKDTEHSD CE®! LI RAHAKDQDY/SIRIGGLO
BHANRD

\KHREQI DARQRMHWKWL 0 R WH, WKHMIHHP SURKDHRUBED 6HRXAUMW/R WHVHIHY SXAAXCQAR DD P DOEDAY
UHFHP SIRQ MANQY 1 XQG RUBLDBRIRXV SIRYM RV RUDAHRSWROR D+ REBHAMHIR DG WH SUFHRUSURHY DAZ KIFK DOGWHSHIRG
RUSHIRG/Z WIQZ KIFK DGR WP VDG ARQAMRQYXSRQZ KIFK 6 HRXAUMW/R WHVHIRAKDOEHUHHP Hs SXUKDHGRUBEOG 1Q
Z KRBIRULQ SDWSXYXDQMR XK REQ] DINRQ RUU KW

I RKHWDQGHIRP LCDIRYVR DOG0Q LQADUDCP XOUEBIR LQH FHVWHIR  WHGHIRP LQDIRVIQZ KIFK 6HXUMA/R
\KH VLUV VKDREH IMXCED

LI RKHWDQWHSUGASDOIP RQAKHIR  WHSRMROR \WHSUGASDODP RXQMR 6HRXUMIVR \WHVHIHYZ KUK \KDEEHSD) CEGIXSRQ
G-FOIDARQR CAFHBLDIROR WHP DXUMY WHIR

Il RMHWDD' RO WHRXUHR  PAHAH/RIPUHR XQWIQZ KIFK WHEHRXUMEVR \WHVHIH/ DUHGHERP LQDAMG

L RKHMDQWHPXUHR 1QZ KIFK WHE HRXUMHYR WHVHIH/ DHGHRP LCDMS WHRXUWHR 1QZ KIFK SD P HQAR WHSUICHSDOR RU
LOMINRQWHE HRXUMHVR XK VHURV\KDTEHSD CE®



\Y

L WHSUICHSDOR RULQMIAXNRQWH6 HRXAUMHYR WHVHIHY VR EHSD CE® DAKHHPRNRQR WH, WXHURUD+ RGHMHIR  1QD

PXUHR REHAKDQ\WDAQZ KLFK \KH6 HRXUMAY/ DUHGHIRP LQDAG WHSHIRGRUSHIRGY/Z WLQZ KIFK. DQG\WHWLP VDG FRQAURY/
XSRQZ KIFK \IXFK HBRNRQP D EHP DcH

Ll WWHEP RXQAR SO P HQWVR SUCHSICR DG LOMIAARQWHE HRXUMHWR \WHVHIHYP D BEHGAMP LGHSE UH HIHAHWR BOLQGH
EDHGRODPAUHRA REHAMDQWDNQZ KIFK WHE HRXUMHY R \WHVAHIHY DIHGHRP LCOMS RUB UH HHFHW RCHRUP RIHPEXUWHRA
H RBYHWDAMAY VHXUMH/ RUEDINHVR VHRXUMHY FRP P RAWY SURHVRULQARHY WHP DHILQZ KIFK \XFK [P RXQV\KDOEH
GAMP LCHS

\WH\MIP VDG FRQAMRYY Ll DESTFE®! XSRQZ KIFK FROMMMRQRUH FKDQIHR WHE HRXUMEVLQR &RP P ROB\RN Z L@EHH | HAMS
LFOGQ) WHIQWIFRQMHMRQRUH AKOQHSUFHRADMDOQG0Q  DAWMWER HOMKHAR WHFRQHMRQRUH FKOQHSHIRGDQGRAH
SIRYIMRQ/LQDEAMRQWR RUQ@HK R \WRHGHAUEHGKHHQ

Ll WHBEHPXUMEVR WHVHIHVP D EHIMKHGLOH FKDQIHI RAVKUHIGHIHG 6 HRXUMEVR DQRKHUMVAINY RUIRURKHVHRXUMEVR \WH

, WXHU SXUXOQAR WHWMIP VR VKFK 6HPXUME/ROVHRXUME/RUR D) DIUHP HQVQMIGLQRE. \WH, WKHU WHUDAR R \WHSUGA.STD

[P RXQMAR \KHEHRXUMA/R \KHVHIH/VR BHIMKHG VR \WH SUGRLSDOTP RXQAR WHE HEXUMIEY ROVHRXUMIA/ VR EHVKUHGHIHGLO
H FKDQH DQGOQ. RKHUP DMIDOMP VR \KHH FKDQIH

U 6 HAMNRQY ERU F DIHLCESSTHER W 6 HRXUMW/ R KK \HIHY

Z KHKHJDQGXQGHUZ KDNAURXP WAV \KRH , WXHUZ LOBD: $ GAWRD0S P RQIVRQWHG HRXUMHY/ DG U VR Z KHKHMH, WXHUZ L@
KDYHWHRSWRQWR WHEHP \XAK 6 HRXUMIAY UIDKHKD SD - \IXRK DEAWMRDOCP RXQWV
L WHE HRXUMHYR \XAK VHIHY DHR BH DVXCEBILQGH LOQWYHIRP - Z KHKHUXSRQRIWLCBOVWXHRUXSRQH AKOQIHR DWP SRIDY

SHRXUMV R \XFK VHIHY RID XSRQUAHSWR AHYSIQFHWLFDMYRURKHUGRRP HOVRADIN DAMNRQR  REHJFRQAMRYY \KHDWHI RUP
DQGWLP VR \IKFK FHWLFDM/ GRAXP HQVRUFRQGMRY/

D0 WKWAHY DARHQIFDIMY RUSD LQJ) DIHQV WD HUDI HQVRUUBHI MADYRUDQ. RKHUDIHQVZ [\ UASHAAR\RHGE HRXUMA/R \IKFK
\HIHY

DR RKHUHYHOVR GH DXORUFRYH QW Z LM UHVSHRWR \KH G HRXUMHY R \XAK VHIHY LQ DBAWRQW RUIQ@K R WRHFRQBICHGLOWLY
,QEHMH DG

W Q) RKHMP VR WHVHIH



7KH, WKHIP D 1URP \IP H\RIP H Z DKRAVRIFH\R RARHFRQHR \WHKRTHYR D VHIH/R 6HRXUMIEY FUDMDQG LWKHI XURHUB HRXUMA/R
DO \KFK VHIH/UDONGQ) HNXOD Z IW\KHEHRXUMA/R \XFK VHIHVIQDIWUASHW RUQDASHRAVRNHMDD  \WHSD P HAR LOMMANFRXGQ) SURMWR
WHLWKHEMR XK | XUKHUBHUMEVRU. WHI LLXED P HOWR LQMIFIWRTBZ LQ) WHIWKHEMR KA [ XURHUBHRXUMAY/  6XFK | XUIRHUB HRXUME/
PD EHFRQRIDMEDQGIRP DMQIGIVHIHYZ W \KHEHRXUMVR \KFK VHIHY DG KDYHWH\EP HWUP \VDAR IR UHE-P SWRQRURKHZ VHDYWH
BHRXUMAV/R \XFK \HLIHY

6HANRY SXKHUFDNRQDQG' HIVHY R 6HRXUMEY 7 KH, WXHUP D GHIVHUBHRXUMEV/R DQ VHIHVH HRAMGE \WH, WXHMR\KH7 DAMAHI RU
DAKHNFDIRQ\RI HAHLZ [\W \WH DSSTFCEBI GRAXP HQVUH HIHG\R EHBZ. LOWLY6HRANRQ DQGWKH 7 DMAHVKDIDAH KSR DAKHINADMDQG GHIYH KK
6HRXUMIAAR RUXSRQWHRIGEHUR \KH, WXHU FRQBIGHELOWH, WKH2 LGHUUH HIFG\R EHBZ. LQ\KV6HANRD RUSXWKOQMAR \KAK SURFHOXUA/ CFR-BIEBIR
WH 7 UXMHDQG VR \KAK UHALSIHQIVDVP D EH\VGHALLLHG I URP WP HVRWWP HE\ D, WXHL2 LEHU 7 KHP DXUMY GDM RUJLCDOMMXHAEDM [QMANDMDQG D0
RKHMLP VR \WHEHXUMEVR \VKAK VHIHAKDEEHGHAMP LGHGE! RUSXUXDQAR XK , WXHL2 LEHUDQG SURFHBXUAY |, | SIRVGHS | RULQVKAK SURFHBAHY
\IKAK, WHUZ (GHUP D' DAKRU) HDARHQIFDMRQDQG GHIYHY - SXXDQMR RIDCLOXKRIRYY| URP \KH, WXHURULWGK® DXAKRU] H3 DI HVZ KLFK LOWRKRNRY/
\KDOEHSURP S® FRQLP HEL0Z UMY, QDXAKHNFDY \KFK 6 HRXUMY DQG CFR-BWY \KH DEAMRDOUHSRUELON XQGEH MY, GEHMHLQ UADIRQ\R
KK 6 HRXUM¥Y WKH 7 DXMAH\KDOEHHONW®BG\R UHFHYH DG \MEMPARGHANRD — \KDOEHIX® SIRMAMSLQUHDLQ) XSRQ

D D, WxHU2 BHUUHIXHXMY \XHFK DXAMHNADNRQ DG VAN | RAK GHIYHY  LOXUKRNRQY/LL \WH6 HRXUMY DUHCRAR EH GHIYHIHG R \KH
, WHJ

E DO %RG5HROMRY 2 | LFHIV&HWIFDMDQG RUH HXAMG\XSSBP HOIOG-OMHHHIG\RIQ6HUWRY DG B RJ
SXOKOQNR Z KLFK WHI RIP VOG\WWP VR \WHEHRXUMIEYZ HIHHXIEDKHG

F D2 IFHV&HWIFDMVANLY | RW\KHIRP RUIRP VDQG\WMP VR \KHEHRXUMA/ B \KDAKHIRP RUIRP VDQG\MP VR \WH
6HRXUMA/KDHEHQRAEQKHG SAXOQMR6HARYY DG DQGFRP SO Z WKLY, QGHMUH DOGARYHIQ) \IXFK RAKHJP DIWLY
D/WH7 UMMHP D BDRIED UHNXHIWDG

G D2 SQROR &RXQHORWHHIHAAKDN

L \WHIRP RURP VDGWIP VR \XFK 6 HRXUMRY KDYH BHHD HABEDWKHE SXUXDQMWR 6 HANRQY (B8 ] DGHRP SO Z W
WLV, GGHOMH

L WHDAKHQIFDMRQDQGCHIYHY R \XFK 6HRXUMVE, \KH7 UKMAH DUH DARRU HG XQEHWHSURMRQVR WL, QGHMUH DQG

UL XK 6HPXUMEYZ KH DARHQIFDMG DOG GHIYHIGE, \WH7 UMAHDQGIMKHGE. WH, WXHULQWHP DQHJDGG \KEVRAR DQ
FROAWRQN\GHAL LHBLQWKAK 2 SIQROR  &RXQHDZ LAFRQANM YDIG DQG EQAQ) REQIDARY/R WH, WKH



DOGARYHIQ) XK RKHUP DL DVWWH7 UMRMHP D WDRIED UHDXHWV

7 KH7 OMHVKBTOKDYH WH UL KWW GROCH R DAKHNFDM DG GHIYHUDQ. 6 HRXUMWY XQGHMKLY 6 HANRQLL \WH7 UXMH BHQI DOYIMHGE FRXQHD
GNP LR/ \WDNXK CRNRQP D (RADY I XA BHVENHRB WWH, WXHURULL \WH7 DMAMHIQJIRRGIDW R IWHRDGR QUHRARYRUEROGR WKWMH H HRARYH
FRP P IWH RUDWIKVRP P WRHR QUHRARLY RAMKMMHYRUS HSRQUE®I2 1 LFHY\KDDGAMP LCHWDAKAK CRNRQZ RX@GH SRHWH 7 OXMMHR SHIRDO
MCHON \RH MM + REGHYRUZ RX@ D NTHAVWH 7 SMMHVRZ QUKW GAHYRULP P XQWAY XQEHNMHG6 HRXUMWY WL, QGHOMUHRURKHZ [VH

7 KH, WXHKDTH HRXMDQGWH 7 XWARH\KDED LQ CFFRUEDGAHZ LW \KLY/6 HRANRQ Z L\ UAVSHRAR\KHBE HRXUMI/R  DVHUIHY DARHQIFDMDQG GHIYHU
RGHRUP RUH* GED06 HRXUMF\KDVL. \KDIDUBUAHNDQG\KDOEH GHIRP LCDMGLQDQIP RXQWMXCOR\WHDIJ U DMSUGASDOIP RXQAR DOR \KH
SHRXUMA/R \XFAK VY IWXHE DG RV HVDFHDG L \KDOEHUWHIMMAGLOWHEP HR \WH' HBRMIY | RUVKAK * (REDOS HRXUMW RUG HRXUM¥VRUWH
@RPIGHR \WK' BRI LUL \KDOEHGHIYHHGE, WH7 DMAHVR\XAK ' FSRIMILY RUSXUXOQAR\KAK' HBRVMELY VLOQWIKRANRQVDQG LY \KDOEHIUD

GIHIG\KEWIQIDD \RWHI RTRZ LQJ HIHAW

381/ (66$1' 817,/ ,7,6(; & $1* (' ,1: +2/( 25,1 3857)25 6(&85,7,(6,1" (),1,7,9( 5(*,67(5(" )250 7+,6
6(8&85,7<0$< 127 % 75$16) (55(" (; &(37$6$: +2/( %U< 7+( ' (326,7$5< 72 $ 120 ,1(( 2) 7+( ' (326,7$5< 25 %< $
120,1(( 2) 7+( ' (326,7$5< 72 7+( ' (326,7$5< 25 $127+(5120,1(( 2) 7+( ' (326,7$5< 25 %< 7+( ' (326,7$5< 25
$1<68&+ 120 ,1(( 72 $ 68&&( 6625 " (326,7$5< 25$ 120 ,1(( 2) 68&+ 688&&( 6625 (326,7$5<"

(OFK' HFBRMIY GHLICDMG SXUXOQAR KLY 6 HANRQP XWADAKHWP HR LWGHLI QDIRQ DG DADDIP H/Z KIGIMHYH/DY' HSRMIY  EHDFODUQ)
DIHA BIIMMIHGXQEHMHE HRXUMA/( [ FKDQIHS PAR DVLP HG-G00G00  RKHUDSSOFCEGIEMMRUBH XDWRQ

6HANRY ([ HRANRQR BHRXUMAY 7 KHE HRXUM/AKDOEH\LI GHSRQEHKDD R WH, WXHUE, \WHRKOLLP DQR IWORDGR ' LWHARY DQ YIFH
FKOWP DQR IWORDGR ' LWHARY IWRKIH H HAWHR | LFHU IWSUGASDO LCDGADOR | LIFHU IWSUIGHOADD. YLFHSUMGHARIIWWHDKUHU 6 XFK
\LJQDMUA/P D EHWWHP DQXOCRUI CRVP LOIMIDMIVR WHSHHNRUDD [ XMUHVKAK R LIFHY 7\ SRIUDSKIFDCDQGRAHUP LQRUHIRY RUGH HAWLQDQ
WK UHBUIRGAIRQR DO \KAK W QDMUH\KDIQRATH HAMKH YDIGW RUHJ RIAHTEMOVR DY 6HRXUMW WDAKDYEHHR GX® DAKHQNFDAG DG CHIVHIGE
\KH7 DKMAH

,QMHDQ RIFHJR WH, WXHJZ KRWKDECKDYHMIGHGOQ R \WHE6 HRXUMAAKDOH-DHWR BH VXK R | LEHUEH RUIHWH 6 HRXUWY VR MJ QHG \KDOEH
DAKHNADMG DQGGHIYHHGE WH7 MMHRUGVSRHGR B WH, WXHU VXK 6 HRXUW CHYHIWHBIWP D BEHDXWHNADMG DG GHYHHGRUGVSRHGR DY
WRXIK WHSHIRQZ KR I QHG XK 6 HRXUW KDG (RAADHG\R BEHVXFK RITLFHUR WH, WXHD DGR 6HRXUMW P D BHMJIQGHGRQEHKDD R WH, WXHUR
XK SHYRQVDY DAKHIORXDODMR WHH HRANRQR \MXFK 6 HRXUW \KDOEHWHSURSHUR I IFHYR WH, WxHJ DINRXIK DAWHAEMR \WHH HHMRQDG

GHIYHY R LY, QGHQMHDQ \XAK SHYIRQZ D/QRAKAK DQRI LFHU



6HANRY &HMWIFDMR $XKHONFDIRD 2 QO \IKFK 6 HAXUMKY/ D/AKDTE-DNHHRQDFHWIFDMR DAKHNFDIRQ\KEMEDND LQ\KHI RP
KHHGEH RHUAWG H HWGE WH7 OMAHE. \WHP DQOOLI@MHR RHR IWDWRU] HGR | LIFHY \KDOEHHIMBG\R WHEHH IWR \KLY, GGHOMUH
RUEHYDIGRUREQDRY 1RUDQ SXERH 7 KHH HPURQR \WAK FHWLFDME! \WH7 AMMHXSRODQ 6HRXUMWY H HXMGE, \WH, WXHMKDEHFRGFOMYH
FYLGHIAH\KDARHS HRXUMY \R DAKHNFDAG KD/ EHHQ GX®  DARHINADMS DQG GHIYHIHE KHIXQG-UDQG \WDARH-+ REHULY HVBG\R WHEHH IWR KLY
, QGHOMH

6HANRY ' HRPLQDIRQDQG' DMR 6HRXUM¥Y 3D\ PHOVR , QALHANT KHE HAXUMA/R  HIFK VHIHAKDEH MWAKCEBHLQ GHIRP LODIRY/
HXBEQKHGDVARQM SDMGE 6HARY  RU L QRAYRHXBEDKHG LQGHRP LQDIRYV/R DOGDY LOMIUDP XABGIR WHIR 7KH
6HRXUMA/R HIFK \HUIH\KDOEHQP EHHG GUWHIHG RURKHZ IVHAMMI XMKHG LQVKAK P DQGHURULQDAFREDGRHZ MW \KFK SOQDVWHR I LIFHYR \WH
RKHUH HRAMY \RHVEP HP D' GHAMIP LGHZ LW \KHDSSURYDOR \WH7 DA DVHYIGHIRHGE\ WHH HPAWRQDQG DAKHFDNRQWHIR 8 QBWRKHZ [\H
|QAFDMELQDYRIGE HROMRY 2 1 LFH V& HWIFDMRUNXSSP HMBOIQEHMUHI RUD SDMEXTUVHIHY LQMANZ LOEHFDBXDMSRQWHEDLVR D
@ \HUR WHYH @ PROKV

( DK 6 HRXAUW \KDOEH@MSWHEMR - IWDXMWHNFDNRY 7 KHEHRXUMAWR - HORK VAURVAKDOE-DULQMBWMI DQ TURP \WWHGEDM DG VXK LOMIAY
\KDOEHSD CEGIRQWHA@M/ FAREQKHS DVARQMP SDMSE. 6 HANRQ

7KH3HYRQLQZ KRHQP HOQ 6HXUMWR DO VHIHVLY U IMMHG DAWHFRHR BXMCHVRQDD UHFRUG EMDSSTFCEGIVR DSOMEXTUVHIN/Z LW
UAS-AWRDQ , QMAHXBD P HIV D ROVKAK VHIH/AKDDEH HINMBG\R UFHYHWHLQM ML DY SD CEGIRQ\KEK , QMIANED, P HW DM
QREMWWBRAQ) DY WD HJ H AKDQIHRURRQYHMRQR VKAK 6 HRXUMY \KEVHTXHWR \KWHUHFRLG GDMDQG SUR VR \KAK , QMINBD P HON DM H A-BML
DGR \KHH \WQAKH, WXHMKDEEH DXOMQWWHSD, P HAR WHLQMBMWBHRQVKAK , QMANBD P HIAV DMI RUVKAK VRV 1QZ KLIFK FDHVXAK GH DXOMG
IQMHXVKDOEHSOG\R WH3HYRQVLQZ KRHQEP H/2 XMBEQ) 6HRXUMEV RKAK VIR DUH U MG DAWHFRHR  BXMCHVRQDVEHTXHONHR G
DM Z KIFK \KDOEHQRABW DI LYHYOMQHY D VSURMRWHEMR SD P HUAR \XFK GH DXAMGLQMWHIEEDKHGE. QRIFHJILYHDE, RURQEHKDD
R WH, WKXHARWH+ RCHYR 6HXUMWQRMBWWDD @ VSUHFHAQ) WK MEVHNXHWBFRGEM 7KHWMP “record date” D/XVHGZ W UASHAAR
DQ , QMMWBD P HV DM H A-BWD@MIRISD P HIWR GH DXGMG LMV RAKHEHAXUM/R DY \VHIN/AKDTP HDQWHEM\GHAL LHG DAKFK LOWKH
WP VR WHEHRXUMVR \KFK VHIH/BABEQKHG D/FRQAP SDAGE, 6HAMRD  RULL QRVKAK GDMIMAR\SHALLHG L \KAK , QMINBD P HQN DMLVAKH
I R DFDBEUP RQK WH  \W @ R \KHLP P HADMY SUHHAQ) FOBREDUP RON RU L KA, QMDD P HON DMMKH  \W @ R DFDBRAEV
P RQK \WHILWED R \KAK FDBQEDUP RQK Z KHKMHURUGRAKAK UHFRGAMLYDYSMGHY' D

6HANRY 5HIDARY 7UDQIHIDQG( [ AKDQIH 7 KH, WKHUZ LGNH-S DVIFK R 1 IFHRUDJHR \REHP DIQEGHS | RAKHSXUSRHDVSIRNGHGLQ
BHANRD | RUHIFK \HIH/R 6HRXUMA/DUHI MR- IMY/LQZ KLFK. \KEMPWR \XFK U-DRCEGI I XDWNRQVDYVIVWP D SUAAUEH IWZ LOSURYIGHI RAKH
UMADIRQR 6HRXUMEV/R \XAK VHLIHY DG WH U MADIROR WU HUR 6 HRXUMEVRL VKAK VHIHY 6 XFK UHIMMVKDREHIQZ UMD RP LOWH( QIOK
OYXHRIQDY RKHJRP FOSEEGIR EHQ) FROMWGIQR\KK |RP Z MLQDUHDRIEGIW H $ WITUDRIEGIWP H/AKAK U LMMIRUU- MY KD
EHRSHRIRULQSHRNRQE, \WH7 DMAH



8 SRQGHSIAHBIRY RUBIMADIROR WDQWHUR DY 6HRXUWR DY \HIH/DAIQ \KFK R LFHRUDJHA \R EHP DQEICHS | RAKHSXUSRHDY
SRMIGGIQEHAIRD  WH, WXHNKDTH HRXMDQGWH 7 UMM KDEDAKHNADM DQG GHIYHIQWHEP HR \WHWDQ/ HHRMDQ HH/DQHZ
6HRXUMY RUSHRXUMM/R \KH\EP HVAHHY P DXUMY GDM LOMBMWAIDMDQG R LCDOMKHGDMLQ DAKRU H3 GHIRP LGDARQY/| RUDANHDIJ B DMSUGASDO
P RXQW

$ WKHRSWROR \WH+ REHMHIR  6HXUMA/R DQ \HIHY H A-BAD* GEDCBHRXUMW P D BHH FKOQIHGI RUDGHRXUMW RUGHRXUMEVR \IKFK
\VHIH/KDYLQ) DAKRU] H3 GHIRP LDINRQYDQG DQHMXOCDY.J UH) DM SUGRSDCEP RXQAXSRQVKUHIGUR \KAK 6HRXUMA/AR EHH FKDQIHSDAWHDIHR R WH
, \WXHAKDAYKDOEHP DQEGHS | RAKFK SASRHIQIFREDIFHZ M6HARY  DOGXSRQSD P HML \WH, WXHVKDIDR UHNXUH R \KHFKDUH/
KHHEOIWUSIRIGHS : KHHYHUDQ 6HRXUMEY DUHVR \KUHOGHHG | RUH FKDQIH \KH, WXHVKDEH HRXM DQG\KH 7 DMAH\VKDDAKHUFDM DG GHIYHU
WHB HRXUMY Z KIFK WH-+ RGHUP INQJ \WHH FKDQIHLY HQWBG\R UHFHYH $ @B HRXUMAKUHIGHHG XSRQDQ H FKOQIHRMBQY HUSLRYIGHG | RUQ\KLY
, QGHQMUH\KDOEHSURP S FDJFHIBGDQGAVSRHGR B\ \KH 7 DXMAHDQG \WH7 UAMAHZ LOGHDYHUDFHWIFDMR GVSRIMRQWKHIR \RWH, \WKH

$ @6 HPXUMEY SURHMG | RUBI MADIRQR WD HJ H FKDQIH UHEHP SWRQRUSD) P HQNKDD L \RUATXLHGE. \KH, WXHURUWKH7 DMAH EHGXO
HGRYHGE. RUEHIFARP SDOHGE! DZ UMKDLOXWKP HONRULQXWKP HOVR MDY HULQIRUP \DIN CARLY \RWWH, WXHUDQG\WWH7 DAAHGK® H HXMGE WH
+ REHURUKLYRUKHUDIRCH GO DAKRU] H3LQZ UMY

7KH, WXHUP D UNXUWHSD, P HWR D\XP \X | LAHQAMR FRYHUDQ. WP S RURKHA RURKHUIRYHIP HABCAKOLIHWWDAP D EHLP SRHGLO
FROQHANRDZ W DD H FKOQIHRUUBHI MADIRQR \WBQWHJR 6HRXUMEY 1 RVHYLFHFKOLIHVKD@EHP DCHIRUDQ. \KFK WDQCRNRY

7 KH, WXHNDODRNEH HNXUHG R H AKBQIHRUBH IMMUDWBQVHUR D DR 6HRXAUMWR BDQ VUHVIRUDSHIRGR @D VIP P HADMY SUHRH3Q)
WHI LIXEHDYHY R QRIFHR UHEHP SWRQR 6 HRXUMW/R MK VHURVR BEHUHGHHP HSRU E DR 6 HRXUMW/\HBRMG FDEPGRUBHQ) FDGHG 1 RUUHEP SWRQ
1QZ KRBIRUQSDWH A-BMOQWHFDHR BQ 6 HRXUW W EHUHGHP HGLQ SDWWKH SRINRQWHIR (RAYRWR EHUWHEHP HG

1 RELMIIEQ) D) RMHUSIRVMRQR WMVEHAIRD — XQBWDQG XQMIVWH FKDQIHGLOZ KRBIRULQ SDWRUG HAXUMAY/LQ GH LAMYH U MG
IRP D* GEDOSHRXUMNW WBUAHNY DORUDSRWRQR WHEHRXUMEVR DVHIHY/P D QRAEHWIQM HIHGH A-BWD/DZ KRBIE. \WH' HBRMIY | RUVKFK
HIHARDQRP IGHHR \WAK' HERMBY RUB\ DQRP LGHHR \KAK!' HBRIMIY WR\KAK' BRI RUDCRMHUGRP LGHHR \KFK' FBRMIY RUB\ \IKFK
" HERMBY RUDQ \KFK GRP LHH\R D\VKFFHARU HBRMIY | RUVKAK VHIHVRUDGQRP LGHHR \KAK \KFFHIRU FBRMIY

,| DADQ WP HWH' HSRMIY | ROWHG HRXUMHYR DVHUHY CRILHYVKH , WWXHMDAY X LA RIXQEEIVR FRQMXHDY' HSRABY 1RUWH
6HRXAUMHR \XAK VHIHYRUL DADQ WP HWH' FSRABY | RAMHG HRXAUMAWR DVHIHVAKDOR QI HJEHHDI LEGIXQAHUG HANRQ \H, WXHNKDD
CSSROMDVAHARY. FSRAMWY Z W BAVSHRAYRWHG HRIXUMHYR VXK VHIHY | | DVFRRARU. FSRAMBY | RAMHG HRXAUMWRL XA VHUHY LY (RAZSSRIQMG B
\WH, WXHUZ DKLO



@ VO WKH, WXHIBFHYHAKK QRIFHRUBHRP HVIZ DHR \KFK LGHDILELAW \KH, WXH IV GHMP LODIRQSXWMOQARGHAMRD  \WDAKHBEHRXUMA/R
K VIV EHUHBUAHQMG B\ D* D06 HRXUMY VKDIDQR (R HUEHH | HARYHDQGWH, WKHUZ LOH HRAXAM DG \KH7 DAMAH XSRQUFHSWR DQ2 1 LFHV

& HWWLFDAMI ROWHDAKHQNFDNRQDQG CHIYHY R GH LQMYHEHRXUMV/R KA VHIHY Z LODAKHNFDMDQG GHIVHI 6HRXUMA/R \XAK VHIHVIQGH LQWYH
UDIMABGIRP 1QDQ DAKRU] HGGHIRP LADMRYY LQDQDIJ UHI DM SUGR.SDCEP RXQAMTMXDOR \WHSUGRSDOTP RXQAR WH* GED06 HRXUMY RUBHRXUMEY
UHBUAHNY \KHB HRXUMAYVR \IXFK VHLIHY LOH FKDQIHI RUVKAK * (RED06 HRXUM RUG HRXUM¥Y

7KH, WXHUP D DAIQ WP HDQGLQIWNRBIGVAUHIRQ GHMP LAH\WDARHE HAXUMVR DY VHIHVIMKHGLQWHIRP R RHRUP RUH* GED06HRXUMKY
\KDOCR R HUEHUHBUIAHIAMGE. D* GED06HRXUMY RUSHRXUMIY | QVKAK HYHWKH, WXHUZ LGH HPXAM DQG\KH7 DAMMH XSRQUAFHSR DQ2 [1LIFHYV
& HWWLFDAMI ROWHDAKHQNFDNRQDQG GHIVHY R GH LQMYHEHRXUMVR KA VHIHY Z LODAKHQNFDMDQG GHIVHU 6HRXUMIA/R  \XAK VHLIHVIQGH LQWYH
UIIMABGIRP 1QDQ DAKRU] HGGHIRP LADMRYY LQDQDIJUHI DM SUGR.SDCEP RXQATMXDOR \WHSUGRSDOTP RXQAR WH* GED0 HRXUMY RUBHRXUME/
UHBUHNY XK VHIHY LQH FKDQIHI RUVKAK * (REDO6 HRXUMW RUG HRXUM¥Y

7TKH HSRAMY TRINAK* GEDOSHRXAUW P D \XUWHIGHNMAK * GEDCS HRXAUW LOQH AKBQIHLQZ KRBIRULQ SDWRUG HRXUMW/ R \RH\VEP HVHIHVIQ
GHIQWYHUH IMMAHGI RP LQCFAREAHZ W WH WY R SUHRHA Q) SDUDI UDSKY RURQ\XAK RKHMWLP V Dy DUH CAH-BREG R WKH , WXHUDQG VMK FBRMIY
7 KHBXSRQ \WH, WXHINKDOH HRXWW DG WH 7 UKMMH\VKDODAKRHNADM DG GHDYHJ Z MWWRAWHYFHRKDUH

L RWH3HYROVSHAILHGE K" FBRMWY DQHZ 6 HRXUMY RUGHRXUMW/R WH\CP HVHIHY R D DAWRU] HG GHRP LQDARY/

DVUHIXAAMG B MK 3HYRQ LQ DR DI W DM SUCHSDOEP RXQAANXCOR DQGLOQH AKBRQIHI RAVAK 3HYRQYV BEHH LHDOQMIAY
LOWH* GEDCSHRXUMY DG

L WRWKK' HSROMIY DQH * GEDCBHRXUMN LODGHERP LODNRQHNXCOR WHG HMIAH L D) BHE HHQWHSUGA.SICIP RXQR
\WHVKUHOGHUHG* (REDO6 HRXUMY DQG\WHD)J U DM SUGR.SOCEP RXQIR 6HRXUME DAKHQIFDMG DG GHIYHHG SXUXDQAR
FOX\H L CERYH

8 SRQWHH FKDQIHR D* GEDOBHRXUMY | RUG HRXUMEVLQGH LAMYHUH IMABGI RIP - LODAKRU] H3GHIRP LODIRQY KK * GRED06 HRXUMY \KDGEH
FOQFHIBGE. \WH7 DMAH 6HRXUMAVIQGH LQUYH U IMMIG I RP IWKHGLQH AKOQIHI RUD* GED06 HRXUMY SXOMOQMR\MYE6HRAIRD  \KDOEH
U MG LXK (TP HYDQGLQVKAK DAKRU] H3GHIRP LCDMRQV/DWH' HBRIMBLY | RUVKAK * BREDOSHRXUMY SXOXDQWR LQAKANRYY 1 URP W ALHAWRU
| QAUHAVEDIMASDQVRURKHZ [VH \KDTLQWUKFWKH 7 XMIMH 7 KH 7 OMAHVKDEIGHDYHVKAK 6 HRXUMAR RUD/QUBRRGE) \WH3HIRQVLQZ KRHQ@P H/
\IKFK 6 HPXUMIAY DUH\R U MG

$ @B HRUMAY/IMKHG XSRQDQ WD HURUH FKDQIHR' 6 HRXUMEVVKDEIEH YDIG REQI DARQ/R \KH, WKH HY.GHGAQ) \WH\EP HG-EADQG HOMBG\R
\KHVEP HEHGH IWXQGHMLY, QGHMUH DY/ARHS HRXUMIEVAKUHIGHHG XSRQVKAK WBQM HJRUH FKDQIH



6HANRY 0 XWIDMG ' HDAHG ' HAR HG / RMDQGE\RBREHXUMEY , QFDHDQ WP SR RUGH LQUYHEHRXUMY \KDTGEHRP HP XWIDMGRU
GHORHGRUBHGHMR HE GWRUMRBR \WH, WXHILQIWAVAHNRQP D H HRXM DQGXSROWHZ UMKRUANHXR DQ RILFHUR \WH, WiHU WH 7 UMM \KDDD
DAKHFDMOQGGHIYHUDQHZ. 6HRXUMW R \KH\VEP HVHLIHY P DXUMY GDM LOMBMWAIDMDQG R LCDOMKHGEDM BHIUQ) DQP EHURIRKHIGMMIXMKLQ)
X P EROCRAVRQAP SRUIDGHRXA® RAMBREQ) LOH FKDQI HDQG\XEMMMNRD| RAKHP XM RUGH CRHG6HRXUNWY RUQ@HX R DG \KEWNRQ| RAWH
BHRXUMV \R GHXIR. H3 GWNRURBL , QHYHY FDVH\KHCESTFDQAVRUD NXEMMAMM6E HRXUMY VKD XUV \R\KH, WXHUDQG\R \KH7 AAHDQG D0 DIHWR
\KH, WXHURUWH 7 DXMARHVKAK VHRXUMY RUQE-P QW DVP D EHUTXUGE \WHP \RLQGP QI\ DQGGH HIGDQG\R\DYHHIFK R \WHP KO GW/DG 1O
HYHY FDHR GHMKRANRY GWRH WHYLGHIFHVR WHUMDIY CRMRQR \WHGHIKRIRY GWRUMH VR \XFK 6HRXUMY DOGR \WHRZ GHIKIS WHIR DOGLQ
WHFDHR P X\WIDRQRUGH DRHP HYNKDEKUHIGHAKHE HRXUMY R \KH 7 LXWKAH

8 SRQWHIMKDGAHR DQ \KEWAMGHRXUMY \KH, WKHUP D BTXLUHWWHSD P HOAR D\KP I | LFHQAR FRYHUDQ V] RURKHUIRYHSP HQBCRKDLIH
WDV D EHLP SRHGLQUHDNRQWHHR DQGOQ RKM-UH SHOHY LFOGQ) \WHIHAYDQGH SHOHVR WH7 DMAH FRQGHAMG\MHUEZ W , QFDHDQ
6HRXUM Z KLFK KDVP DMUHG RULY CERXVAR P DIMUHRUKDY EHHQFDEDG | RUUHE-P SINRQLQI X RULVEHQ) \KUHIGHHE | RIFRQMMRQLO! X \KDGEHRP H
P X\WIDMAG RUGH DRHGRUEHGHIMR H3 GWIRURDD \WH, WKHUP D LOXMIGR [MKLQ) D\KEMMMEHRXUN  Z LW \KH-+ REH IV FROHIMOQ\WWHFDHR
FROHMEGI6 UMY SD RUDAKRU HWHSD P HOAR \WH\CP HRUFRQYHWRUDAKRU HFRQYHMRQR WH\IP H Z DKRANKUHG-UWHIR H A-BWQ
WHFDHR DP X\WINMGRUGH DRHG6HRXUMW LI WHDSSTFDQVRUNKAK SD! P HWKDI XLQMK R WH, WXHUDQG R WH 7 MMHDQG D0 DIHOAR \KH, WKHURU
\KH 7 DKIMH\XAK VHRXUMW RUQEP QW D/DQ R \KMHP P D BITXUWHR\DYHHDRK R \KHP KOUP GW DG LOHYHY FDHR GHIMKAIRY GWRUMH WAKH
DESCFDQVKDETDOR | XUQVK \R\KH, WXHUDQGWH 7 XMKHDQG DR DIHAR \KH, WXHURUWH 7 UXMAHHYLGHIPHR WHUNDIY CRNRQR WHGHIKRIRY GWRU
WHWR \XFK 6HXUW DGR \WHRZ GHIKLS WHBR

( YHY \XEVWAMBHRXUM R DO VAIHIAXHG SXUMOQAR WHSURYIMROVR \MLYVEHAMROE! YILWHR WHIDRAKDAID \KAK 6HRXUMV LV GHRR H3
QURMRBR\KDTFROAMMMDQ DCAMRDCFRQMPNMICREQI DIRQR WH, WXH Z KHAHJRUGRAKHGHMR H3 GWRRBR6HRXUMY \KDGEHDAIQ. WP H
HIRFAHEGIE DQ RGHDQG\KDOEHHNBGR DDKMHEHHIWR - EXVWKDOEH\XEMRAAR DIDKHOP MMRQY/R WKWVHVRWLQ \KY, QGHMHHNXDD
DOGSURSRMRCDMD Z WD) DG DORKHUG HAXUMIEVR \KFK VHIHY/ GX® DAKHNFDAG DQG GHIYHHG KHIXQEHU $ @6 HRXUMH\KDOEHKHB DG RZ GH
XSRQWHH SUWFRQAURQ\WDMR\KHH \WASHP WHGE, @7 \WHI RIHIRQ) SURYIMRQVDHH FOMYHZ 1K UASHAMR \KWHU-SOFHP HOARUSD P HQWRU
FROMHMRQR P X\WIAG GH DFHGRUGHR H3 GRURIMERBR6 HRXUMAY DG \KDDSUHFOGHD)  DQGDORKHUIW KWRUUHP HAH/QRE WWMEEQ) D) @Y
ROMBMMH MY RUKHB D \WUHIAMG\R \WHFRQALY Z 1\ UASHRAAR \KH UHSORHP HARUSD, P HWR GHIRIEBHLQXWKP HIVRURKHMHRXUMY Z WKRXW
WHUKUHIGU

6HANRY &DAHIDARQR 6HRXUMAY ' HIKRNRQ 7KHIR - $ @6 HRXUMAAKUHIGHIHG | RUH FKDQIHI RUGHRXUMAVR WH\LP HVHIHVRUIRU
SD P HQMHEP SINRQ UHIMDARQR WBQU HURUFRQYHMRQRU RUFBHAVWI DIQXDQ. SD P HMAMQUASHRAAR DMANQ) RUDIDBIRXVIXQG UL \KUHIGHHG\R
\WH, WXHURUDQ DIHQAR \KH, WXHURWH 7 UXWH \KDIEH GHDYHHG R \WH 7 OKMiHI RUFDFHIDARQRU L \KUHIGHHG\R\KH 7 OKMIvH \KDOEH FOGFHIDG
B W



DGR 6HRXUMANKDOEHIMWKHGLQ@HX WHIR H A-BADVH SUAX® SHP WWGE D) R \WHSIRYMRQ/R KLY, QGHOMUH 7 KH7 MMA\KDDAVSRHR
FOFHIDG6 HXUMKVKHBE. IMDQG GHIYHUD FHWIFDMR GASRANRQVR\KH, WXHU, | \KH, WXHVKDOIFTXULHDQ R \WHEHRXUMEY \XFAK CFTXMMRQ\KDD
QRARSHDMD/DUHEP SNRQRNDIN CANRQR WH' HEAB-BURHQMG B XK 6 HRXUM¥AY XQDW/ DG XQMDKH\CP HOHGHIYHHG\R\KH7 DMAHI RU
FOFHIDMRY

6HANRY 7HP SRIDUY 6HRXUMHY 3HQAQ) \WHSUHSDUDIRQR GH LQMYHEHRXUMVI RUDQ. VFIHY \KH, WKHUP D H HRXMDQGWH 7 UXWRH\KDED
DXAKHNFDMDQG GHIYHAMP SR 6 HRXUMEV I RVKAK VHIHY SUQMS QKRIUISKHS WSHZ UMM RURKHZ WVHUHBURSAHS LOHIFK FDHIQIRP
\DIV CARY \R\KH7 UMM 7HP SRUIDY 6HRXUMA/R DR \FUHAKDOEHIMAXCEGILQDQ  DAKRU H3GHRP LQDARY DOG\XEMIRND [Q\WWHIRP R \KH
GHILQMYHEHRXUMIVR \KFK VHIH/BXVZ LW \KFK RP WIRQY LOWINRQYDQG YDUDARQ/DVP D EHOSSURSUDMI RAWP SRIDY 6HRXUM DODVP D EH
GHMP IGHGE \KH, WKHUZ M \RHFRGPXUHFHR \WH7 OMMHD/HYIGHFHGE. \WHH HRXANRQDQG DAKHQIFDIRQWHIR  7HP SRIDY 6HRXUMA/P D,
FRQEIQVKAK UH HHFH\R Q. SURYIMRQVR WKLY, QGHQMUHDVP D EHDSSURSUDM ( YHY WP SRUDY 6HRXUMY \KDTEHH HXMGE! \KH, WXHUDQGEH
DAKHFDAGE \WH7 UXMAHXSRQWH\CP HFRQAMRQY DG LO\KEWBRMDID \KH\CP HP DQGHU DG Z W ANHH | HAAD/AKHGH [QUYHBHRXUMEY ©  LWKRXW
XQU-DIRIEGIGHD \KH, WXHMKDETH HRX\WM DG KD XUMK GH LQMYHE HRXUMAVR  \IXFK HIHY DG \MHIKSROWWP SRUDY 6HRXUMVR \KFK VHIH/P D
EH\KUWHIGHHGLOH FKDQI HWHH RUZ WRXWAKCLIHDAIFK R LFHRUDJHR \REHP DQEIGHGE. \KH, WKHU ROKD/EXSRHSXUMXOQARGHAIRD — DOG
WH 7 UXMH\VKDEDAKHQNFDM DQG GHIVHULQH FKDQIHI RIVKAK WP SRIDY 6HRXUMA/R \XFK VLIV DQHMXDCD).J U DM SUGRLSDCEP RXQAR - GH LQWYH
6HRXUMA/R \KH\CP HVHIHVKDYLQ) DAKRU] H3GHIRP LQDIRYY 8 QMORH FKOQIHG \WH\WP SR 6HPXUMEVR DQ VHIH/AKDOEHHQIVBG\R WH\LP H
EHH IWXQEHWLY, QBHOMUHDYCH LQUYHB HRXUMIA/R \XAK VHHY XQBW\KRHEHHIWR \KH\WP SR 6 HRXUMY DUH@P WG SXUXOQAR 6 HANRD
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6HANRY 3D PHYWR 3 UCASDCDQG, QM7 KH, WKHUFRYHDON DG DI UHHY| RAHEHH IWR HIFK VHIHVR 6HRXUMAARDAWY LOGXO DG
SXGANDD SD. RUFMX\HWR EHSOGWHSUGASDOR  DQGLQMAXNRY HIFK R \WHBHRXUMA/R \XAK VHIHY \RIHAHUZ W DQ  DEAWRIDCEP RXQNV'SD CE®
SXUXOOARWHWMIP VR \KAK 6 HRXUMEY DAKHSOFHRUSTRH/ DAKHUASHRHWP H/DQGLOWHP DOGHISIRIGHGLOVKAK 6 HRXUMAY/DQGLOWLY
, QG- 7 KHIQMIXNRQGEHRXUMAY/ \RIHKHZ W D) DEAMRDCEP RXQIVSD CEGISXUXOQAR\KHMP VR \KAK 6HXUMAY/ \KDDEHSD, CEGIRQD \RRU
XSRQWHZ UMKDREUR \KH+ REHYV\WHIR DOGDAKHRSWRQR \WH, WKHUP D EHSOGE P D) FKHANVI RUVKAK LQMIAXED, CEGIVR RUXSRQ\KH
Z UMWRRGUR \KFK + RTHY DAKHUDDGEHNA/DAKH . DESHIURQWWHGE HREXUMY U AR \KH, WiHU

6HANRY 2 [IIFVIRU3D PHQV (W 7KH, WXHUZ LGP DQEQ L 1Q DODIHR Z KHHWHEHRXUMIVR HORK \HIHVP D EH
SUAHAGI RUSD P HOAMDRDIHR Z KHHWHEHRAXUMA/R HIFK VHIHVP D EHSUAHMG | RUH FKDQIHDQGFRQYHMRY LI DSSTFCE®! D/SIRIGHGLOWLY
, QG-QMHDQGDOIHR Z KHHWHEHRXUMEVR HORK VHIHVP D EHSUAHOMG | RUGIDARQR DM HUDVIQWMY, QGHIMHSIRVIGHG DG L \MK
| XUKHUDI HALHVIQ\KAK SOFHVDVP D EHGHMP LGHS | RAKHEHRXUMA/R \XAK VLY SXOXDOAR 6 HAIRD



7 KH, WKHZ L@P DQEQLQ DODIHA Z KHHQRIFHYDQG G DOB/\R RUXSRQWH, WKHIQUASHAWR \WHEHRXUMH/R DQ VHIH/RU
WY, QB-OMHP D EHHYHG

7 KH, WXHUZ LA LYHVR WH 7 LXRHZ UMM GRIFHR \WHEFDIRQR HIFK KK DJHIR DGR D) AKDIHR GRADNRQWHBR -, QFDHWKH, WXH\KDD
IDORP OQEQD) DJHR BIXUGE \MV6HANRQWR EHGFDMGLO RUKDI DOR JLYH\KK GRIFHR \WHEGFDMRQRUR D) AKDQIHIQWKH
GFDIRQR D) R \WHIERYHDIHAHY SUAHQBMRQY/DQGGHP DQB/P D EHP DEHDQGQRIFHVP D EHVHYHE DAWHERSRIDM7 W [1LFHR \KH7 UM

7KH, WKHP D 1URP \IP H\R WP HGHWLIQDMRGHRUP RUHDBAMR DI HIAHY/Z KHHWHE HRXUM/R DVHIHVP D EHSUAHQMGI RUSD P HOAZ KHH
WHEHRXUMR WDAHIH/P D EHSAHOMS | RUH FKDQIHRUFRQMMRQ L DVSIRNGGIQWMY, QG-OMHDQGSXUMXOQARGHARY DG

Z KHHWHGE HRXUMA/R \WDAHIH/P D EHSUAHOAG | RUUHIMDNRQR WD/ HUDVIQWMLY, QGHIMHSURYIGHS DQG\KH, WXHUP D [URP WP HVRWP H
WAAQGOQ KK GALICDIRY DKH, WKHUP D GHP GRILIEGIRUH SHAHQWVSIRYIGHG KRZ HYHJ WDACR \WKAK GALI QDIRQ RUMAMIRQ\KD@IQD)

P DQQHJUHIHYHWH, WXHUR LWREQI DIRQ\R P DQBIQ\KH DI HIAH/ SRVGHE | RUQWLYEHRANRY 7 KH, WKHUZ LA LYHVR WH 7 UXWRH SURP SVZ UMK CRIFH
R DY \XFK GHLI DIRQRUHAMRQWHIR

6HANRY $SSRONHOAR) L@DIDADR Q2 IILFHR 7UMMH 7 KH, WKHJ Z KHHHUGHHWDY R DYRGRUIL@DYDADR LQWHR I LIFHR
700MAH Z LODSSRQMOQWHP DQHUSIRYIGGIQ6HAIRY D7 UAMAH \RWDAKHH\KDTDADDNP H/EHD 7 KMMHZ LW UASHAAR HOFK \HIH/R
6 HRXUMA/KHIKQGU

6HANRY 3DQ $IHIV : KHHYHIH, WXHMKDODSSROADSD, LQ) DIHARKHAKDQWH7 XWAHZ W UASHAAR\WHE HAXUMAY/R D \HIHY
IWZ LEFDXVHVXAK SD QI DIHQARH HRXWM DQG GHIYHVR KH 7 DAMAH DR LOXWKP HINQZ KIFK \IXFK DI HONKDEDI UHHZ LW \KH7 DA \XEMRAR \KH
SIRVIMRQ/R \KV/6HANRY

D \KDMW IGKRGODHP VUHHYHSE WDKK DI HONVRAHSD, P HOAR \WHSUCHSICR RULQMAWRQWH G HRXUMFVR XK VHUHY
Z KRKHNAK \XP VKDYHEHHSOGW VWA \WH, WXHURUR DR RKHUREQI RURQ\WWHG6 HRXUMW/R \XAK VHIHY LOWKMVRAMHEHH LW
R WH+ RCHYR WHEHXUMWR XA VHIHVRUR WH 7 OKMMH

E  \WDAWYZ LEILYHWH7 UMAHQRIFHR DQ 10OWHE WH, WKHJ RUB. DO RKHUREQIRURQWWHE HRXUMEVR \KFK VHHY \RP DNHDQ
SO P HMR WHSUGASICR RUQMIMROWHEHXUME/R \KFK VIRV Z KHOWWH\EP HVKDEEHGHDQGSD CEG! DG

F o OWDADAQ WP HGUQ WHFRQMDFHR DO \KAK | LOUH XSROWHZ UMKQUANXHXAR WH7 UXMRH (VZ LG RWZ W SD. \R\KH
7 OAMAHDDKP VAR KHIS LOWKWE \XFK SD) LQJ DIHOV

7 KH, WXHJZ LO RQRUSURMR HIFK GHAMR \WHSUGASDOR RUQMFMRQ\KHG HEXUMA/R \IXFK VHIHY GHBRVZ 1\ WHSD L) DIHQAD\KP
K IAHQAR SD. \KFK SUCASDORULQMKYR EHRP LQ) GXH DG XQBWAKAK SD) 1Q) DIHQAVWH7 UXWRH WH, WKHUZ LOBURP S GRI WH7 XWRHR
DQ | DOUHR\INHKAK CRIRQ



1 WWH, WXHNMDODADVIWRZ QSD 1Q) DITHWZ W URVSHRARWHG HRXAUMWR B VHIHY W L@ RQRUEH RHHIFK GH@MR \WHSUCHSDOR RU
LQMIAXNRQWH 6 HIXUMH/ R \XFK VHIIHY VHADIGH VHI UH) DM DG KRG LOWKWWRUMHBEHH IVWR \WWH+ ROHY/R \WWHEHRXUMWR \XFK VHUIHY/D\XP
K IHHQAR D VXK SUCHSDORULQMIRINR BHFRP 1QI GH 7 KH, WXHUZ LOBURP S® (RN \WH7 OMMHR BQ 1 OUHWRVINH XK CRIRQ

$Q WQ LOWLY6HAIRQWR WHFRQUIY QRE MWMBRAQ) EXWXEVRAR 6HARY \WH, WXHUP D DADQ WP H |ROWHSXISRHR RBBIQQ) D
\DI CRNRQDQG VKDL HZ LW UASHRAAMR RHRUP RIHRUDEVHIRVR 6 HRXUMVKHIKQEHU RJRUDQ. RMHUBDIRQ SD' RUFDXVH\R EHSDIG\R \KH 7 DMAH
DOP VKHIBLOWKWRUDD \KFK VHIHVE! \KH, WXHURUDQ SD LQJ DIHWHIXQGHU DVUHTXLHG B\ WLVEHRAIRQ \KAK \MP VAR EHKHISE) \WH7 U

XSRQWHWKWWKHHQFRQEICHS

$Q WQ LOWLY6HIRQWR WHFRQUDY QRE MWMBRAQ) \KHDI UHP HYWR KRTS\KP VIQWKWADY SURYLGHG LQVKLY 6 HANRQLY \XEVRAR \KH
SIRVIMRQ/R 6HANRY/ DG

6HANRY : UMD B\BARP HOAR 7UMMA 6RGQJ D/DQ 6HRXUMIEYDUH2 XBRAQ) KHIKQEHU WH, WXHUZ LOGHIYHAR\KH7 MM Z WO

@ VOWHHIGR HORK [ VDD, HOUR WH, WXHUHOAQ) D\MMWHEMKHIR  DZ UMK FHWYLFDMARYHIQ) \WHSUHYLRXVI MDD, HU Z KIFK GHGQRW
FRP SO Z W 6HANRY JGHGE IWSUGASDOH HAXWYHR 1 LFHU SUGASDO LGDGADCR | IFHURUSUIGA SDOCAFRXQIGY R LFHU WBIGY Z KHKHURUGRAR
WHERXMWIRZ GGIHR \KFK R | LFHJ \WH, WXHULYLQ GH DXONQWH SHIRUP DORHDQGREVHYDFHR D) R \WHWP V SIRMMRQV/DGFRAURYVR WY
,QG-OMH Z MWRWHIDGWDQ SHIRGR JUFHRJHIXUP HYWR QRIFHSURYIGHGKHIXQEHU DG L \WH, WXHMKDTEHLQ GH DXOWSHAL\ LQJ DIDKRK
GH DXOVDQG\WHDMUHDQG WEMKHIR R Z KIFK\WH P D KDYHNGRZ BGIH
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6HANRY MKHOR) XUQMK 7U0RH, QRUP DARQDVAR 1 DP H/DQGS$ GAHIHVR HRXUMKRTHY 7 KH, WXHUFRYHDQNV DQG DI UHH/ KDWY L@
IXUQVK RUFDAHVR EHI XUMKHG VR WH 7 DMMHD QKQVKAK | R DVKH7 WAHP D UDIRIED BTXUHR \WHQP H/DQGDB3HMAVR \WH+ RCHYR WH
BHRXUMA/R HIFK \HIH/SXOXOQAMRGHAIRD R \KH7 DAWVQE-OMUHS PAR

D WP IDDD DGRWPRHKWID @ VOWHRK HFRG@MIRMHSD P HOAR LOMIAMRQVXRK 6 HHXUMW/ DYKHH(DERYH
\GHAIIHG DVR KK UHRG @M DG RQ@MMR BHGAMP LCHE SXUXDQWR 6 HANRQ I RUCRQ LOMMHEDUIQ) 6 HRXUMWY IQHTRK
\ HU DG

E  DAKRKRKHAMP H/DAKH7UMAHP D BINAMNQZ UMY ZMWMQ D VONMUUFHSVWR WH, WKHUR Q) \KFK UTTXHWD/R DAM
QRPRHWD @ VSURMRWHWP HVXAK LQ RUP DIRQLY I XUNKHG SURMGHS WDMI DGR G DVVKH 7 UAMAHVKDREH\WH
BHAXUM UHIMREU \KHSecurity Registrar”  |ROVKAK VHIHY \KFK QUWNKDDQRABHUATXLUHG\R EHI XUQAKHG

6HARQ SHERUVE! WH, WKHU 7 KH, WXHUFRYHIDQMR FRP SO ZIK6HRARD D R \WH7 DAMVQEHMUHS AR LR DUDVIWHDMAR
LQRIP DIRQ GRAXP HABANRQ DG RKHUBBRWZ KLFK WH, WXHUP D BHUTXLUHG\R | LOHZ LW \KH&RP P DMRQSXUMOQAMRGHANRY  RBHARY G R
\KHBHXUMIY( [ FDQIHS AR D/IP HGG



6HANRY 5HERUVE! WH7UMM $Q 7 UXVAHVUERWIHTXUGXQGUBHAIRD D R WWH7 DAMVQE-MHS AR \KDOEHWEQP (WG
RQRUEH R LQHIFK\ HDUI RTBZ LY \WHADMKHIR \RERQY D/DQ 6HRXUMKY/DUH2 XWBRAQ) KHIHXQEH DG \KDBEH@MEDVR DM
FROMHIHQAR\KH7 WMMHBWRP RHWOID  GRUBWWDQ @ VSURWHHAR 7 KH7 UMMAKDOFRP SO Z \WW6HAIRYY  E FDG GR
WH7 XWVQEHOMHS PAR

6HANRY 3URHIYDIRQR , QRPDIRY &RP P XQFDINRQZ W 6HRXUWKRTHY D 7 KH7 AMMHVKDDSUIAHYH LQDVPXUWHADIRP DV
UDRIED SURNTEG! DOIQ R P DIRQDAR\WHQTP H/OQGOEAHAAVR WH+ REHYR 6HRXUMAYFRQEIGHELOWHP RUNBFHUDIWXUNKHG\R WD/
SRMIGGIQ6HAIRY  DQGDARWHQP H/DQGOGAMHMAVR KRTHYR 6 HRXUMEVUHFHYHGE \WH7 DAMAHLOLIWFDSIAW DV/6 HRXUMY 5 HIAEU L TR
LQ\XAK FDSCAW

E 7KH70MMHPD GAWR D) QWWXUDKHGWR MDY/ SIRYIGHGIQE6 HANRD XSRQUHHSR DQHZ OWYRIXUINKHG

F 6HXUMKREHYP D FRP P XQFDMDVSURMGGIQ6HURY  E R WH7 DXWYQEHIMMHS PR Z WK RKHUG HOXUMKREHY Z LW
UHVGHAVMR WHUUL KW XQGHWLY, QGHQMUH RUXQEHWHG HRXUMIY 7 KH, WiXHU \KH 7 DM \KHBHRXUMY 5 HIMADUDQG 00 RAHU
SHYRQ\KDUKDYHWHSUIRMAUROR 6HARD  F R \KH7 XWVQEHIMUHS PR
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6HARQ ( YHOAR ' HDXQV HIGHS $FRHBLDARQR 0 DMUW : DIYHUR ' HDXOVAEvent of Default = Z M UASHRARGHXUMIVR DQ \HUHY/
Z KHIYHUXVHGKHHQ P HDQ/DQ RHR \WHI RTBZ Q) HYHQVZ KUK \KDIKDYHRARXUHG DG EHFRQMMQY)  Z KDAYHAKH DRI RUKK ( YHIAR
" HDXODQGZ KHKHWKDEEH YROQBY RUQROQBY RUEHHIHAWGE, RSHDIRQR Q7. RUSXXOQAR DY MGIP HWGHHHRURGHUR DY FRXUWRU
D0 REHJ XGIRIHIXDIRQR D) 0GP LQWDAYHRUIRYHIP HABCERG

D GHDXOMQWHSD PHOWR DQ LQANP HOMR LQMIIXSRODQ R \WHEHRXUMH/R \XFK HIHYDYDQGZ KHQWH\P HVKDOEHRP HGH
DQGSD [E®! DOGARMDOFHR WK GHDXWVRUDSHIRGR @)V RUKAK RMHUSHIRGDVP D EHHABEQWKHG | RAWHGE HAXUMVR
KK VHIHYDYARQAP SDMGE. 6HRANRD RJ

E GIDAOWQWHSD PHOAR DORUDY SOWR \WHSUWCHSDCRODD R \WHEHRXAUMW/R \XAK VHIIHY DV DG Z KHQWH\CP H\KDOEHRP H
GHDYGSD CEGIHWHIDAP DMWY XSRQUHAIHP SWRQ B G-FOUDNRQRURKHZ VH DG L FWEBEQWKHS I RAWHGE HIXUMW/R - \XRK VHIHY
D/FRQMP SDMGE. 6HANRQ \WHFRQMXOFHR KK GH DXOVRUDVSHALIHGSHIRG  RU



F

GHDXOQWHSHIRP DFH RUBBIK R DQ FRYHDWRUDIUHP HWR WH, WXHULQUASHANR WHEHRXUMFVR \KAK VHIHY RRH
\KDQDFRYHIDQARUD UHP HQAQUASHAR \KHBEHRXUMA/R \IXFK VHLIHYD GH DXOVQWWH SHIRUP DOFHRUEWHORK R Z KUFK LVHIHZ KHH
LQ\KLY/6HANRQ\SHAL LFDED G-DOZ MW DQGFRQMXDIFHR \KAK GH DXOWRJBBIFK IRUDSHIRGR @D VOMMWHHKDVEHHRILYHD
B\ UIMAMIHGRUPHWLHGP DOVR\KH, WXHUE, \KH7 OAMMHRAR WH, \WXHUDQG\WH7 DAMMHE. WH+ ROHYR DAMBDAV  LQSUGASDO
P RXQMAR \KH2 XWBRAQ) 6HXUMA/R \XAK \HIHY DZ UMK GRIFH\SHALL\ LQJ \KAK GH DXOVRUBLHIFK DQGUHTXLIQ) VR EH

UHP HAHG DG I \KDAKAK QRIFHLYD:Notice of Default ~ KHIXQEHU RU

DFRAWKDYLQ) MUMVGRIRQLQWHSUHP VH/AKDITHQAMID GHRUHHRUR GHU RUUHIH LQUASHRARR \KH, WXHULQDQLQYROQIEY FDHXQEU
D) CSSOEGIEDNSE LORYHR RURKHMP LMUQY QRZ RUKHII\MULQH | HFAAVRUDSSRQIY DUHFHYHU INXGDRU DALIGH
PXRGADD WAHRIVAXHADAU ROVP LOUR DD R \KH, WXHURU RUDGRUVKEWEQIDM DOR W SURSHW DG DAHVRURGHIQ)
WHZ LQAQ) XS RUITXEDIRQR WD DL DIG\KAK GHRUHHRUR GHKDDUHP DIQXQWE HGDQGLQH | HAWRUDSHIRGR
FROHPAYHA V RJ

\KH, WXH\KDTFRP P HFHD YROQMY FDHXQGHUD) CESIFTEGIEDQNXSA LQRYHR RURKHMP [OUQY RZ RUKHIDIWULQ

HI HFAWRUFRQHQAR \WHHON R DQR.GHUIRUHIH LOQDQLQYROQEY FDHXQEHII) KK Q¥ RIFRQHMR\KHDSSRON HOWR RU
\INGQ) SRAHMRQE! DUHFHYHJ OTXEDRU DAMIGHH PXWRGEDD WKWAMHRHNXHIDRU RMP [OUR | IADD R \KH, WXHURUIRUDQ
\KEWDQIDOSOWWR (W SURSHMY DQGDWHV RUP DNHDQ JHHIDCDWLI QP HQWVRWHEHH WA FUAVRLY RU

DR RKHY YHOAR ' HDXOBRNAHS RUQVK VHIH/R 6 HRXUMWY/

| DQ( YHOR ' HDXOHAIEGIQFDMAY D E F RUT RAPAWDQGLYARQIMQ) WHD DQGLQHIFK DOGHYHY \AK FDVH XQBW\KHSUGASDO
R DOR WHEHPXUMEVR KA \HIHAKDEKDYHDDHDG EHFRP HGHDQGSD CEG! HAWHAKH7 OAMMHRURH+ REHYR RABWWKDD  LQDIJWIDM
SUGASDOIP RXQAR WHEHRXUMIEVRL KA VHIH/ARHD 2 XMBREQ) KHIXQEHU HIFRK \WAK VHIHY YRIGQ) D/DVFSODMFDN B\ QRIFHLQZ UMY \R\WH
,\WXHJ DQGDOR VR \WH7 UMM JLYHDE 6HRXUMKRTHY P D GHROUH\WHHQMHSUGASDO RU UL \KHEHRXUMIVR \IKFK VHIHY/DUH2 WILGDO WXKH

" [VFRXQVB HRXUMY \KAK SRINRQR WHSUGASDIEP RXQADVP D BHVGHAILHGLOWHWMP VR KA VHIHY R DS HRXUMV/R \KFK VAN DQG\RHLQM BV
CDFRXHG\WHIRQ Ll D) \REHGHDQGSD CEGILP P HADMY DOGXSRQOQ \WKAK GHFOUDNRQWH\LP H\KDOEHRP HLP P HADMY GHDQGSD CEGH 1 D)

( YHYR ' HDOERIEGIQFDXA G RUH RFXY/DIGLYARQMXQ) \WHRDQGLOHIK DQGHHY \KFK FDH \WHHMHSUGASDO RUL DY 6HRXUMEY
DUH2 WD WKH'  [VARXQVS HRXUMY \VKAK SRINRQR WHSUCASDODYP D EH\VGHAL LHGLQWHWIP VWHBR R DIDAHGE HRXUMEKHD2 XMBAQ) DG
IQMIMNIFRXHG\WHIRQ Ll DY \KDODXEP DIFDD EHRP HLP P HADMD GAHDQGSD CEB



7KHIRMIRQ) SIRMMRQ KRZ HYHJ DH\KEMAMR \WHFRQAMRQWDAL DADQ. P HONMHSUCASDOR \WHEHRXUMA/R DO \HIHAKDBKDYHEHHD
\R GFROUHG GHDQGSD CEG! DQGEH RIHDQ. MGIP HOARUGHRUHHI ROWHSD P HOAR \KHP RIH VGXH\KDIKDYH BHHQ REVBEGHS RUHQMHG DV KHIHQD MU
SIRVIGHG \KH, WXHWKDDED. RUVKDIDG-SRIVZ LW \KH7 MAHD\KP \IK | LFHQAR SD. DOP DXUHGLOKBED HOVR LQMIFIMXSRQDDAHE HXUMEVR VKK
\HIH/DQG\WHSUGASDOR DY DQG DM HRXUMIVR \VKAK VHIHYZ KUK \KDBKDYHEHRP HOHRKHZ MHWDQE, DFFHBLDARY Z W LQMIFMXSROVKK
SUGASDODGG \R\WHH \MIAKDAED P HIWR \KAK LQMIANYHI RIFHEEGIXQEHUCSSTIERIQY. RQRYHGHIQXID HOVR LOMBKAVDAKH\CP HUDMD/\WH
DMR LQMMWNSHAI LHGLQWHEHRXUMA/R \XAK VHIHAR\WHAMR \VKAK SD P HOARUGHBRWDIQG\XAK P RXQAD/VKDTEH VA | LAHMR FRYHU
UDRIEGIFRP SHODIRQR WH7 UXWAH LWDIHQV DRUCH VDQG FRXQHD DG DORKHUH SHOHY/ DG ACE.MMNYLGRXUHG DG DODGYDIRHVP OEH B \KH
7OMAMHH A-BWD/DUAKXOR QHIQIHIFAHRUEDGI DM DQGLL D DQGDEY YHQVR ' H DXOWQEHWH, QGHIMUHZ W UASHANR KK VHIHY REHAKDQ\KH
QRQSD P HOAR \KHSUGASDCR 6HRXUMA/R WK \HIHYZ KLFK \KDBKDYHEHRP HGHVRBID B\ \KAK CFFHBLDARY \KDBKDYHEHHQFXUHG Z DYHGRU
RKHZ MHUP HAHEDVSUIRVIGHGKHIHQ WHRDQGLOQHYHY \KFK FDHWH-+ REHYR DP DNVRUMW LQDIJ U DMSUGASDOIP RXQAR DIDAHGE HRXUMEVR KK
VHIHAKHD2 XMDRAQ) B\ Z UMK QRIFHWR \KH, WXHUDQG\R\WH7 DMAH P D Z DLYHDEIGEH DXOVZ [\ UASHRAMR \KAK VLY DQG UAALQG DG DOXOKK
G-ROUDARQ DG IWARQHNXHIFHY EXWIR VKAK Z DLYHURUUAAMIRQ DG DOX® HYWKDETH \WIG\R RAKDODH AR \KEVHTXHNEH DXORNKDQLP SOU
DO W KWARQHDXHAKHIRQ

8 QBWRKHZ VHLQAFDMELOWHIROGS HROMRY 2 | LFHV&HWIFDMRNKSSBP HQBOLQEHMUHI RUDVHIH/R 2 WD WKH' VARXQIV
6HRXUMY | RUDTIBXLBRA/XQEHLY, QGHQMUH Ll DSRIMRQR WHSUCASDOR DQ 2 WILGDDWKH'  VARXQVS HRXUMA/AKDTKDYH EHHQ CFRHBLDAG DQG
G-FOUHGGHDQG S CEGISXYXOQAR WHSURMRQVKHIR  \WHD 1URP DQG DNMUNKAK GHROUDIRY XQBW\KFK GHROLDIRQKDYEHQUARQEHG DG
DX \WHSUGRSDCIP RXQAR \KFK 2 WILQDO WKH' - VARXQVG HRXUMAKDEEHGHHP H5 | RUDTBXUBRAY KHIKQEHU R EHVKAK SRIRQR WHSUCASID
\WHIR D/\KDDEHGHDQGESD CEGID/DURKOR \XFK DAFHBLDARY DQGSD P HWR VKAK SRMRQR \WHSUCA.SDOAH IR D/AKDREHGHDQGSD CEGIDVD

UAKOWR \XAK CFFHBLDARY \RIHAHUZ W IQMIAL DO \WHHRQDQG DORKHUIP RXQVRZ 1Q) \WHIXQEH \KDTFRQXMYAMSD, P HQAQIXTR KK
2 WO WHH' [VFRXQIS HRXUMKHY

6HANRY &RMANRDR ' HAVR 7U0MMH 7UMMHO D 3URYH' HEW7 KH, WXHUFRYHDOM\KDVD LQFDHGH DXOVKDTEHP DEHIQWHSD, P HQV
R DQ LOKBIP HYWR IQMHXRQDD R \WHEHXUMAVR DQ VHIHY/Z KHQVKAK LOMBKYKDIKDYHEHARP HGXHDQGSD DEG! DQG \VKAK GH DXOVKDTKDYH
FRUGHGIRDSHIRGR @)\ VRU E [QFDHGH DXOVKDTEHP DAHIQWHSD P HYWR DORUDY. SOVR \WHSUGASDCR D) R \WHBHRXUMA/R DQ
\HIHYZ KHWH\EP H\KDKDYHEHRP HGXHDQGSD CEG! Z KHKHUXSROP DMUW R WHEHRXUMEVR \KAK VHIH/RUXSRQDQ. UHEHP SWRQRUE\
GFODARQRURKHZ [VH \KHD XSRQGP DGR WH7 UXWRH \KH, WXHUZ LOBD! \RWH 7 UXWRHI RAWHEHH VR \KH+ RGHYR \WHEHRXUMA/R KK
\HIH\KHZ KRBICP RXQAKDAKH\KDTKDYHEHRP HGXH DG SD CEGIRQDIBHAXUMA/R \XFK VHIHY I RUSUCASDORUQMHMD/WHADHP D EH Z W
LQMIVR\RHEMR VKK SD P HIAXSRQWHRYH BXHSUGASDODQG R \KHH \MIAKD/ED, P HWR \KAK LQMIAXNYHI RIFHEEGIXQGUCSSIERIQY. RQ
RYHGHLOUED HOVR LQMPMDAKH\CP HIDMDAKHDMR QMRS IHBVRO DX LOWHFDHR 2 WIGDOWKH' IVARXQISHRXUMEY \SHALLHGLQ
\WHEHRXUMA/R \XFK VHIHY  DOG LQDBAMRQWHHR \KAK | XUKHJDP RXQAD/\VKDTEHVA | LAHAR FRYHAKHFRWDQGH SHOA/R FRIBANRY LGFOGQ)
UDRIEGIFARP SHODIRQ\R WH 7 UXWAHDQG HOFK SUHEHHARU



VKUAH \RHUUASHRAYHDIHQV DWRCH VDQGFRXQHFODQGOR H SHOHYDQGACE MY LGRXUHE DQGDODGYDGRH/P DCH B\ WH7 XWAHDQG HIFK
SUHEHFHIRMKMMHH F-BAD/DUAKXOR IWQH QIHFHRUEDGI D\

, QFDHWH, WXHVKDTI L0 RWWZ W\R SD. \IKFK CP RXQVXSROVKRK G-P DG WH 7 XWH LQLIWRZ QP HDQG DVMKWMAR DQH SURRKWWKDD
EHHQIMBG DG HP SRZ HAG\R LOAMAMDQ  CRMRQRUSIRHHAQIVDAMY. RUQHTXW | RAKHFRBANROR WH\KP VAR GHDQGXCEOG DGP D SURHAXM
DQ KK CRMRQRUSUIRFHHAQIVAR MGIP HARUILQDOGHRIH DQGP D HIRUFHDQ \WKAK MGI P HARUI LGDOGHRUHH DI CLQWAKH, WXHURURKHUREDI RUXSRQ
KK 6 HRXUMWY DQG FRIPPAAQWHP DOCHJSIRIGGE, @7 RV WHSURSHW R WH, WXHURURKHUREQI RUXSRQVKAK 6 HRXUMEY Z KHIFYHMMDMG \KH
P RH VOEXGIHERUGHRHG\R EHSD CE®!

, QFDHWHH\KDOEHSHAQ) SIRHHAQIVUHDMYHWR \WH, WXHURUDQ RKHUREQIRUXSROWHEHRXUMBVXQEHU7MB R \WHS QWMG 6\DIMY&RGH
RUDQ RKHJCSSIAE®) HHDCRMBMEDQNUSR [QRYHR RURKHMP [OUQY. RUQFDHDUHFHYHU DAL GHRMKWMHLIQEDINXS® RU

URUIDQ) DIRQ ONXEDRU \HNXHMDRURUMP LOUR | LFDOKDAKDYHEHH DESROMS | RURMNHISRAHMRQR \WH, WAHURULW SURSHW RUVKAK RKHU
REQIRURUIWSIRSHW RUQFDHR D) RAHJFRP SOUEGIMAR DOSURAHHEQIV UHDAYHR WH, WXHURURKHUREQI RUXSRQWWHE HRXUMA/R DO \HIHY RU
VR\KHFUHERLY RUSURSHW R \WH, WXHURUNKAK RXHURE@I RU \WH7 DOMAH LURSHRANYHR Z KHKHAWHSUGASDOR DY 6HRXUMS\KDIDKRHYEHGHDQG
SD CEGID/AKHHOH SIHAHGRUB. GHROUDMRQRURKHZ MHDQGLLUAGHRANYHR Z KRKHMH7 DAMAH\KDTKDYHP DEHDQ  GHP DQG SXUKDQAR \WH
SIRVIMRQVR \KLY/6HARY \KDOEHHW®G DOGHP SRZ HIHG B\ LOMYHIRQLOKAK SURFHHAQIVRURKHZ M

L R LBIDQGSUIRYHDFDIP RUFDLP VIRMMHZ KRBILP RXQAR SUCHSICDOGLOMIAWVRU UL \WHE HRXAUMW/R BQ VHIH/DUH
2 WICABOWXH'" LARXQM HRXUMHY \MAK SRWRQOR WHSUCHSDOEP RQAVP D BHVSHALLHGLIOWHWLP VR MK VHUIHY
RZ 1Q) DGXQEAGIQUASHRWR WHEHRXUMHWR 0 VHUIHY DGR LBIVAK REHUSDSHY RUGRRP HQVDYP D EHQHRHADY RU
DOMMEBILQRGHM KDYH\WHFDLP VR \WH7 XM LGFXAQ) D) FDIP | RUBHDWRE®I FRP SHODNRQWR \KH 7 UMMHDQGHIRK
SUHGFRRUKVAH DG \WHUURSHRRLYHDQIHQV DARCH VDG FRXQUHD DG RUHP EXSHP HQWR DOH SHOWHYDQGACHONY
LOPXUHG DQGDODGYDRVP DAH B WH 7 UMMH DG HIFK SUHHAHWRMKWAH H A-BWD/DURXOR (HIQIHFHRUEDG W
DGR \WHE6 HXUMKRTHY D7 HSLQDQ. MARDOSURAHHAQ)V UHDMYHWR WH , WXHIRURKHUREDQI RUXSRQWH6 HRXAUMW/R
DR VHIH/ RAMRWWHFHIWRLY RUSURSHW R \WH, WXHURUAWAK RKHUREQIRU

L XQBWSIRKEWGE CSSIFEGIQY DQGUHIXDMRY \R YRMRQEHDD R \WH+ REHYR \WHEHXUMWVR 0Q \HIH/LQDQ
HBRAIROR DWKWAHRUDWERE WKWMHLQ DUIDQIHP HMBRUIDQ) DR OMXEDNRQRURKHUEDNXSE RUQRYHRA
SURFHHEQIVRUSHIROSHIRIP LQ) P LOUI XQRNRY/LOFRP SDIEGISIRHHAQIV DQG



I \RFROGADGUAHYHDQ PRH VRIRKHISRSHW SD CEGIRUCGHIVHIEGIRQDQ \KFK FOIP V DQG\R GWMEXWDOLP RXQN
UFHYHEZ LW UASHRAR WHFDIP VR \WHEHRXUMKREHYDQGR \WH7 DAMHRQWHUBHKDD DOGDQ \WKWKH UHFHYHURU
QXA FVRADQRURKHMP LOUR | IADOVKHIE, DAKRU HGE HIFKR \KHGE HAXUMKRTHY R P DNHSD P HOMR WH
7O0MAH DG LOWHHYHAKDAKH7 UXMAHKDTFRQHQARWHP INQJ R SD P HQVGAUHA® \R\WHE HRXUMKRTHY \RSD \R
\KH 7 DM \KAK TP RXQIVDVAKDTEH\K | LFLHAR FRYHUUHDREBIFRP SHODNRQWR \KH 7 UAMAH HIFK SUHGHFHRRUKWKHDOG
WHUUASHRAYHDIHQV DWRCH VDQGFRXQUHD DQG DORKHJH SHOHYDQG ADEOMNYLGRXUHG DQGDODGYDRHVP DGH B\ WH
7 OAAH DQG HOFK SUHBHRHARUMKMMAH FHBAD/DUAKOR QHI @I HIAHRUEDG | DK DQG DORKHULP RXQNGHR WH 7 XWAHRU
DO SUHEHHARMKUAHSXUXDONR 6 HAIRD

1 RMQ) KHHQPRQEIGHE \KDTEHGHHP H3R DXAKRU] HWH 7 UXMHWR DAKRU HRUPRQHAR RUYRMI RURUDFAHBWRUDGRSWRQEHKDD R DQ)
6HXUMKREHDD STQR UHRIDQ] DIRQ DU HP HOAMDEYWR HONRUFRP SRIMRQDH HAMY \WHEHRAXUMVR DY VHIHVRAWHWKWR DQ + RGHJ
WHIR  RUR DAKRU H\WH7 OMMHVR YRMLQUASHAWR WHFDIP R DQ 6HRXUMKRTEHIQDD MK SURFHHAQ) H AFBADVO RIAOG \R YRMI ROKH

HBRNROR DWKAHLOEDQNXSWW RMP LOUSHIRY

$ @WKWR DAMRQDQGR DAVHWY FDIP VXQGEHMY, QGHMH RUXQEHUDQ R WHEHPXUMEVR DQ VHIHY/ P D EHHQRAGE \WH7 DMAH
Z IKRAAWKHSRIAMRQR D R \WHEHRXUMA/R KK VY ROWHSURSANRQWHIR RQDQ WDORURKHUSURAHHAQ)VUHDIYHWHHR DQGOQ WK

CRNRQRUSUIRHHAQIVIQMMAGE. \KH7 DAMAH\KDREH BRI KWOQIWRZ QP HDAKWKMHR DQH SURMKWAVDOGOR UHFRYHY R MGIP HOMWXEMRAAR
WHSD P HYWR WHH SHQHY QVEXWHP HQVDQG ARP SHODIRQR \WH 7 UKWH HIFK SUHEHRHARUMIKWAH DQG WHUUASHRRYH DI HQWVDQG DRUCH V \KDDEH
| ROWHUDBEGIEHHIWR \KH+ REHYR \WWHEHRXUMEV/LQUASHAWR Z KLFK \KFK CRNRQZ D/ATNHD

,QD) SRFHAQIVERIKWR \WH7 UMAH DQGDORDQ SIRFHHAQIVIQRNGQ) WHIQMSHBMROR DY SIRMMROR KLY, QGHOMHR Z KIFK \KH
7 OOMMH\KDDEHDSOW  \KH7 DOMAH\KDEHKHB\R U-SUAHADEDRH-+ REHYR \KHE HRXUMAY/LQUASHAMR Z KLFK \IKFK DRNRQZ D/ABNHD DQGLWKDIRNV
EHQHHADY \RP DNHDQ + REHYVR \XAK 6HRXUMA/SOMAAR DY \KFK SURHHAQIV

6HANRY $SSIFDMRQR 3URHHBY $Q PRH VARDARGE WH7 UXMKHSXUXOQMR WLYS$ WFBILQUASHRANR D) \HIH\KDOEHCSSIHGLO
WHIRGZ |Q) REHUDAHEMRUADM/I [ HSE \KH7 WMMHDG LOFDHR WHAMMBXMROR \XFK P RH VRQIFFRXQAR SUCASDORULQMMKXSRO
SUAHRBIRQR \WH\HYHIDOB HRXUMK/LQUASHAWR Z KLFK P RQHVKDYHEHHDFRIPAMGDOGWIP S RURKHZ MHQRIY) \KHIFRQWHSD, P HOARUIMKLGY
BHRXUMA/R \IFK



IRV LQUHBAHE SUGRSDCEP RXQVLQH FKDQIHI ROWHSUAHIMG 6 HAXUMEVR ONHVAHIHYLL RQD SOMDED SOG RIXSROVKUHGHWHUR! Ll IX® SOG
),567 7RWHSD P HWR DODP RXQVGHWRWH7 UMMHRUDQ SUHG-FHIRMKWUAH SXOXOQAR 6 HAIRD

6(&21' ,QFDHWHSUCASDCR \WHEHRXUMA/R \XFAK HIH/IQUASHRAAR Z KIFK P RGH VKDYHEHHD FRIPRMG\KDDQR/KDYHEHRP HDQG
EHWHQGHDQGSD: CEG \R\WWHSD P HAR LOMBMRQWHEHRXUMEVR \KAK VHIHVIQGH DXOVQWHR GHUR WHP DMUMV R \KHLOXDED HQVR
KK LOMBMNZ LY LONMFWR KHH \MIAKDAKEK LQMIAXKDYEHHOFRAMGE. \WH7 UAMAH XSROWHRYHGHIQXDID HOVR LOMMKMR \KH
H WVGHP WHGE CSSTEGIQY. DAKHVCP HUDMD/AKHUDMR LOQMBXRI< HTB\RO DMWY LOWHFDHR 2 WLCDO\WKH' LVARXQM HRXUMY/
\SHAL LHGLQVXAK 6 HRXUMIY \KFK SD P HOM\R EHP DEHUDBE® \R\KH3HIRQ/HNBG\KHHR Z LKRAVAVAUP LDNRQRUSUH HIHIFH

7+,5" ,QFDHWHSUWASDOR WHE6 HRXUMWVR XA VHIR/IQUASHRAAR Z KIFK P RCH VKDYH BHHQ FRBRMG VKDOKDYH BHARP H QG \KDOEH
WHOGHDGSD CEG WR\WHSD P HOAR WHZ KRB P RAQAWHQRZ 1Q) DG XQEAGXSRQDIMWHE HRXUMH/R - \XRK VHUIRY | RUSUCHSDODQGLQM WY
Z W LOMPAXSROWHRYHGHSWHSDO DG W\KHH \WAKDAKRK LOMHXKDY BEHQFRRAMGE. \WH7 BKMMH XSRQRYHGHLOQXMEP HOVR
LOMAR\KHH \WBHP WHMGE DESTHEGIQY. DAKHVEP HUIDMDVWWHUDMR LOMIAWR IHBWRO DXUMW LOWHFDHR 2 WO WxXH
" DARXQBHRAUMWY \VSHALLHGLQWHE HRIXUMW/R XA VHUIHY BGLQFDH\XAK P RH VAVKDTEHLOQWX [ LTHHQAR SD QI X@KHZ KRBICP RAQNRGH
DGXQBOGXSRQWHE HRXUMHVR VXA VHIHY WHRWRWHSD P HOAR \XAK SUCH SDODQGLQMIANZ. IWRAVBUH HHFHRUSURIW R SUICHSDCRYHJ
LOMHANRUR LOMAMRYHISWCHSIORUR O LQIN@ HOWR LOMAMRYHUDQ REHILOWE HOAR LOMAWRUR DQ 6 HRXAUW R XK VHIHVRYHU
DR RKHUGHRXUW R VXK VAUHY UDBED \RWWHDIJUHDMR - VXRK SUCH SDODOG CARXHG DG XCEOG LOMMWNDG

)2857+ 7TRWHSD PHOWR WHUP DQGUL DR WWH, WXHJRUDQ RKHUBHIRQQ@Y I X@ HONGBEWHIHR

6HANRY 6XWIRU( QRUAHP HV, QFDHDQ( YHIR ' H DXOKDVRARXUHG KDVQRABHHDZ DYHS DQGLYARQMXGQ) \KH7 MMHP D LQIW
QVAUHIRQ SURFHHG\R SURKANIQG HY RIFHWH U KW YRXRGLO IV, LY, QGHMUHE! \XFK CSSURSUDMMGR DOSUIRAHHAQIVD/ARH 7 UMMA\KDDEHP P RIW
HI HAXDOR SURKANDQGHY RIHDQ \KAK WKW HWWHUDADY. RUQHTXW RUQEDINXSE RURKHZ MH Z KHKHUI RAWH\SHALF HI RIAHP HYWR DQ
FRYHIDQARUD) UHP HQWRQIEEGHGLOWLY, QBHOMHRUIQDIGR \WHH HIVHR DY SRZ HUJWDQAGLQWMY, QGHIMHRMR HIRIAHDQ RKHUGIDORU
HNXQOREGI U KWHAMGLOWH7 UMKHE, \KMY, QG-QMHRUE. @Y

6HANRY 5 HURUDIRQR 5LIKWRQS$EDQERP HOAR 3URFHHAQIV | QFDVH\KH 7 KMMH\KDEKDYH SURFHHEHG\R HY RUAHDQ. WKWQGH LY

, QGHQMUHDOG \KAK SURFHHEQIV\KDIKDYH BHHQ GVFRQIMXHG RUCEDQERGHG | RUDQ. BDRQ RUMKDTKDYHEHHD GAMIP LGHG DEYHYHD RVKH7 DAMAH \KHD
DOGLOQHYHY \XFK FDH \XEVRARDQ GHMP LADIRQLOVKAK SURFHHAQ)  WH, WXHUIDQG \WH 7 UMAH\VKDOEH BKRUHG UASHRYHD \R\KHUIRP HJ
SRIMRQY/ DG W KWKHIHKQEHU DQGDMUWKW WP HAHVDQGSRZ HYR \KH, WXHU WH 7 UX\WKiH DQG \WH 6 HRXUMKREH Y AKDFRQMXHDAKRXIK QR\KAK
SIRHHEQIVKOGEHQINHD



6HANRY / [P MIMRQ/RQBXWE, 6HRXUMKRTHY 1 R+ REHUR DY 6HXUWR DY \VHIHAKDTGKDYHDQ WKVR YILWH RUB\ DYDY IWHD
R DQ SRMMROR WY, QGHOMHWR IQXYMDQY DRNRQRUSIRAHHEQ) DAY RUQHTXW RUQEDNXSE RURKHZ MHXSRQRUXQEHURUZ LW UASHAAR
WLV, QEHQMUH RUIRUKHCSSRIQA HOAR DVKWRH UHAHYHU QTXEDRU PXWRADQRURKHMP LOUR [ LADORUIRUDD RKHUBP H3. KHIKQEHU XQBW\KK
+ REHUSUIHRA® \KDTKDYHILYHOVR\KH7 DAAHZ UMK QRIFHR  GH DXOQGR WHARQMOFHWHIR  D/KHHGEH RIHSURYIGHG DG XQBW DR WH
+ROHYR RMWWDQ  LQDIJWHIDMSUCGRSDCIP RXQAR WHEHRXUMIEVR VKAK VHIH/WHD 2 XWBRAQ) \KDTKDYHP DGHZ UMK BT XHWAXSROWH
7 DAKARHVR LOAAM\XAK CRIRQRUSIRAHHAQIVIQIWRZ QP HD/MKMAHKHIHKQGHUDQG KDTKDYHR | HIHG\RKH 7 UMAHVKAK UDIREIEBILQE-P QW DVIW
PD UATXUHDI DOQXAKHFRW H SHOA/DQGACEONAAR EHIGRAUMG\WHHORWHIE, DQGWH7UMMIRU QD VONMIWUHFHSWR \XFK QRIFH BTXHWV
DOGRIHJIR LGP QU \KDTKDYHI DGG\R LOAMAMDQ \XAK CRIRQRUSUIRHHAQ) DQG QR AUHRANRQLFRQIMMZ W \KAK Z UMK UHNXHXNKDEKDYHEHHD

JLYHOWRWH7 DAMAHSXUMOQARGHAMRD  IWEHQ) XQEHIWRRG DQGLQMGHG DQGEHQ) H SUAR® FRYHIDQAGE. \WH+ RTHUR HHY 6HPXUWR D
SOMEX@UVHIRYZ D HHY RKHU+ RTHUR 6HRXUMIVR \IKFK VHIHY/ DG \KH7 OMAH \WDAR RHRUP RUH+ REHYR 6HPXUMVR DQ VHIH/\KDTKDH

D0 WKWDY P DQGHZ KDMYHE YIWWHRUB, D/DAQ) R DY SIRMRQR \KLY, QG-OMHWR O HAAVGWMUE RUSUHWAFHWHUWKWR DD REHAKRK

+ REHUR 6HRXUMIVR \KAK VHIHY RAR RBBIQRUVHHN VR REVBQ SURIMY RYHURUSUH HHPHVR DQ. RAHKAK + REBHUR \VKAK VHUIHYRVR HI RIFHDQ

W KVXQEHMLY, QGHIMUH H A-BWOQWKHP DQGHUKHHQ SURYLGHG DG | RAWHHTXOD DBE®IDQGFRP P RQEHH IWR DI REHYR 6HRXUMH/R \KH
DSSOFCEGIVHIHY ) RAWHSURMRNRQDQGHI RUAHP HYR WHSIRYMRQ/R WLY6HRANRQ HOFK DG HYHY 6 HRXUMKRTHJDGG \KH 7 AMMH\KDOEH HQVBG\R
\IFK UHIH D/FDQEHJILYHQHWHUDADY. RULQHTXW

6HANRY 8 FRIAMRDCELIKWR 6HRXUMKRTHVR , QXYM HIBIQEXW 1 RE WWEDAQ) DY RKHUSIRMRQLOWY, QGHIMHDIGDQ
SIRVIMRQR DQ 6HPXUW WHWKWR DQ +RTHUR DQ 6HRXUM R BHFHYHSD P HWR WHSUGASDOR DQGLOMBMARQVKAK 6 HRXUMY RQRUDH\WLAKH
UASHRYHGHGDM/H SUKRHGLQWXAK 6 HRXUMW LQDAFREDGFHZ M WHWLP VKHIR DQGWHIR  RARLOXMAM\AWROWHHI RIAHP HUWR DQ \KFK
SD P HOARQRUDWAMNXAK URSHRRYHGDMY \KDIGRAFHLP SDUUHG RUDH HAKG Z WRXWKHFRQHAR XK + RTHJ IMWEHQ) XQEHWWRRG DQGLOMGS DG
EHQJ H SUAX® FRYHIQMGE WH+ RTBHUR HYHY 6HRXUW R DSOMEXOUVHINY/Z W HYHY REHH RTHUR 6HRXUMIVR \KFK 6 HIHVDQGWWH 7 UXVH
\WDNRRHRUP R+ REHYR 6HXUMA/R D \FIHKDOKDYHDQ WKWDY P DQGHZ KDAMYHUE. YIWWHRUE, DYDY R DY SIRMMRQR KLY
, QGHQMUH\R O HFAAVGMMUE RUSIHYARHWWHUWKWR DY RKHKAK + RTBHUR 6HRXUMA/R KA \HIHY ROR REBIQRUVAHN R RAIIQ SURUIMW RYHURU
SIHHHFHWRDQ RKHKK + ROHUR 6HRXUMAVR \XFK VHLIHVROR HI RUHDQ WKVWQEHMLY, QGHIMUH H A-BWOQWWHP DQHKHHQSIRVIGHE DG
| RUWHHTXDO UDBE®IDQGFRP P RQEHH IR D+ REHYR 6HRXUMIVR WHDSSTFCEGIVHIHY ) RAKHSIRMANRQDQGHI RIAHP HUR \WHSIRYMRQ/R
WLY6HRANRQ HOFK DQGHYHY 6 HRXUNMVKRTEHUDGG \KH 7 UAMMH\KDOEH HQIMBG\R \KFK UHIH D/FDQEHILYHQH\MHUDADY. RUQHMXW

6HANRY 3RZHYDQGE5HP HAH/EXP XDWH ' HI RU2 PIWRQLRW DIYHUR ' HDXOW [ FHBMDVSIRIG-GIQ6HAIRD  QRUIKWRU
WP H3 KHHOQARY HIHGXSRORUUAHYHG\R WH 7 XWAHRR \WH-+ REHYR 6 HRXUMAY/LYIQMXGHG\R EHH FOMYHR DQ RMHUWKWRUWP H3 DG
HYHY WKWQGUP H3 \KDDWRWHH WSHP WHGE Q¥ EHFXP XOWHDQGLQDBAMRWR HYHY RKHIW KWIQG U H3 JLYHRKHXQEHURUQRZ RU
KHJD\WUH LMY DV



@7 RUQHMXW RURKHZ VH 7 KHDWHWRQRUHP SR P HOWR DO WKWRUUWP H3 KHIMXQEHU RURKHZ VH \KDEDQRABUHYHAWRH FREXUHADXHWRORU
HP S(R P HYWR D) RAHJCSSURSUDMUI KWRUUHP H3

1 RGHD RURP IMRQR WH7UMAHRUR DQ + RTHUR 6HRXUMIARH HIAVHDQ WKWRUSRZ HUDFRXLQ) XSRQDQ ( YHOAR ' H DXORTXULY
DGR D/ RIANG\KDOIP SOUDQ. \KAK WKWRUSRZ HJRKDGEHFRQAKHG\R EHDZ DYHUR DQ \VKAK ( YHOR ' H DXOWRUDQDFTXHAHFH
WHHO DG VEMPARGHAMRD  HYHY SRZHUDQGUP H3 JLYHDE WY, QB-OMHRUE, @7 \RWWH7 DMAHRURWH+ REHYR 6HXUMA/P D EH
H HRVHGIURP WP HVRWP H DG DVR MO DAKDREHGHP H3H SHAHOAR WH7 UMMARUE, \KH+ RTHYR 6HRXUMEY

6HANRY &ROMRCE\ + RTHYR 6HRXUMAY 7 KH+ REHYR DP DRI LODIJ U DMSUCA.SDIEP RXQMAR \WHEHRXUMA/R HIFK \FHUHYDH HAMG
Z I\ HOFK VHIHY YR D/DVEDIDMFDN DAKHWP H2 XERACQ) \KDTKDYHWHUI KVWR QURAKHWP H P HKRG DG SOFHR FRIGANY D))
SIRHHEQ) IRUDQ WP H3. DYDOEGIVR \WH7 UMM RUH HIAMQJ) DR WKWRUSRZ HUFRQ HUHG ROWH 7 LXWAHZ 1AW UASHANR \RHGE HRXUMA/R \IKFK HIHY
B MV, QGHIMH SUIRMGHS WDKK GUHRNRQ\KDIDRAEHRKHZ VHWDQLQDFFREDIFHZ W @Y. DOG\WHSUIRYIMRQV/R \KY, QGHIMHDQG SIRVGHS
| XU WDAMKEMPAR \WHSIRYMRQ/R 6HRAMRD  \KH7 DAAH\KDKDYHWH U KWR G-FOCHWR I RTBZ DO \KFK GLUHRANRQLL \WH7 DMAH EHQJ
DOYMHGE! ARXQHD \KDGHMP LH\WDAKHCRANRQRUSUIRFHHAQ) \RAWRRMGP D QRADY | X® EHVENHQRUL \WH7 WAAHLQIRRGIDWE. IWEROGR
QAURRY WHH HRXWHFRP P LWH RUDWKWARP P WHR QUHRARLYRUS HSRQUE®I2 [1IFHYR \KH7 UMMA\KDEGHMP LGH\WWDAKHCAIRQRUSIRAHHEQIV
\R GLHAMS Z RXGBLOYRYH\KH 7 UAMAHLO SHYRCDOICE QW RULL \WH7 DAAHLO JRRG | W \KDIDR GHAMP LGHWDAKHIRIRQY/RUI RBFOUDFHAGHALLHGLO
RUSXUHOQMR \XFK QUHRNRDZ RXGEHXQGXO® SUHMARDDR\WHIQMIVR + REHYR WHEHXUAMA/R DOWHINAR O HAMGRARQQ) LOWHIMGQ) R
\OGAUHNRY IWAHQ) XQCHWRRGWDMMEMAMR6HAIRD  \KH7 DKMMH\KDIKDYH QR GAN \R DAHMIQ Z KHAHURUGRAKAK CRNRQYRUI RIB-DUDGRH/
DHXQE® SUHAADOR\KAK + RTGHY

1 RMLQ) LOWMY, QG-RMHKDTP SUKHUWIKWR WH7 UXMKHIQIWAVAHIRQ\RVENHDQ DRMRQGHHP HSURSHUB! \WH7 UMMHDQG Z KUK LVCGRW
LGFRUMMZ WK \XFK QUHRANRQRUGLHANRQVE. 6 HRXUMKREHY

6HANRY : DLYHUR 3DWV HDXOW 7 KH+ RGHYR DP DNRUM LQDIJ U DMSUGASDOIP RXQAR \WHEHRXUMAY/R Q. \HIH/DAKHWP H
2XMDEQ) B QRIFHRWH7 UMAH P D RQEFHKDD R \WH+ RTHYR DIDKHEHRXUMA/R \XFAK \HIH/Z DYHDQ H MY GH DXOMQWHSHIRP DFHR
DQ R WHFRYHDONFRQEGHEKHHORUNABEDKHE SACOMR6HAIRD  Z LW UASHRNR \KFK VHUIHY DG LW ARQHNXHIFHY H AHBWIQXQRXUHG GH DXV
LQWHSD P HQAR \WHSUCASIOR  RUQAMARD DO R \KHEHRXUMVR WDANHIH/DY/DQGZ KHQ\WH\OP HVKDOEHRP HOHE! \WHWMP VR KK
6HRXUMA/ DQGP D UAAQG DR DFFHBLDARQ DQGIWFRQHDXHIAHY LFOGQ) D UHDMGSD P HINEH DXOWDABXAG | URP \IXFK CFFHBLDIRY , Q\WHFDH
R DQ \XFK Z CYHU WH, WWXHU \KH 7 OOAH DG \WH+ REHYR \WHBHRXUMEVR \KAK VAL AKDEEH UAXRUHG AR WHUI RP HUSRVMRQY DG WKW
KHXQEHU UASHRARYHD \IXFK GH DXOVKDTAH-DHR H LWADQG EHGHHP HE\R KDYHEHHD FXUHG DG QRAR KDYHRAFXUWHG DQGDQ ( YHAR ' H DXOUMQ)
\WHH URP \KDDEHGHP H3\R KDYHEHHDFXUHG DQG QRAR KDYHRAPXUWHG I RUAYHY SXSRHR WY, QEHOMUH EXWIR\KFK Z CLYHKDTH \WMOG\R DQ
\KEVHDXHNRURKHJGH DXORY( YHOWR ' H DXOWRULP SDUDY. W KWARQHTXHAMHIRQ



6HANRY 7UMAHR* LYH1 RIFHR ' HDXOV7 KH7 DAMAMHKDDZ MO @D VO WHRAPXUHIAHR DGH DXV W UASHANR WHE HEXUMY
R DQ \HIHY JLYHQRIFHR DICH DXOVZ LW UASHANR WDAHIH/NGRZ QVR \KH 7 UAMHVR DI REHYR 6HRXUMA/R \XFK VHIHVIQWHP DQGHUDG\R
WHH \WBIRNGGIQ6HARY, DG XQBWILQHIFK FDH\XAK GH DXOV\KDTKDYHEHHD PXUHG EH RIMWHJILYLQ) R \KFK QRIFH \KH\MP
defaults ~ |ROMHSXERHR WLY6HRIRQEHQ) KHIE\ GHIGHG\RP HIQDQ HYHWRUFRQAWROZ KIFK LY RUZ W RIFHRU@B\HR \WP HRUERK Z RX@
EHRP H DQ( YHOAR ' HDXOV SURMGHS \WDAH A-BAQWHFDHR GH DXONQWHSD P HYWR WHSUGASDOR RUQMHXMRODD R WHEHRXUMEVR KK
\HIH/ RUQWHSD P HAR D MONQJ | XQGLOWBEE HIAWRQVKAK VHIHY WH7 UXMAH\KDOEHSURMAMGLQ Z LKKRTIQ) \KFK CRIFHL DQG\RERQY D/ARH
EROGR QUARY \WHH HAXRYHFRP P [WH RUDWKWFRP P LMKHR GLHRARLYRUWKWAHYDQG RUS RERME®I2 [ LFHY/R WH7 XWRHIQJIRRGI DWW
GHAMP LGH\KDARHZ MKKRTQ) R KK QRIFHLYIQWHIQMHWVR \WWHEHXUMKREHYR KK VHIHY

6HANRY 5LIKWR &RXAUAMRSHMXLH) 1OQ) R 8 QEHIINGQ) \R3D. &RWV $ @EOMEF\R WY, QAHOMHDIUH DQGHIFK + RGHUR DO 6HRXUMWY
B KYVRKHOFFH-BUFHWHIR \KDOEHGHP HS\RKDYHDIUHHG WDADQ FRAWP D LQIWAVAHIRQUATXLA LODQ \KWRIHHIRFAP HOAR DO WKW
RUBP H3. XQEHMLY, QGHIMHRULQDQ. MWD LOWARH 7 UKMHI RUDD. CRIRQ\INAD \XI I HIHGRURP WGE\ IVDV7 OKMMH WHILOQ) B\ DY SOV QMDY
LQWKAK WA DOXQEHMING) \RSD \WHFRWWVR \IXFK \MWWDQG\KDAKAK FRXUWP D LOIWGVFHIRQ DAMHW UDRIEGIFRIV LFOGQ) UDRIED]
DIVRLCH T H DIDQWDQ - SV @M DQAQVKAK MWKDYLQ) GAHUHI DG\R\KHP HIWDGIRRGI DM R \WHFDIP VRUGH HQHVP DEHE. \KAK SOV
QM OVEXWHSIRYIMRVR \MLY6 HARQ\KDIGRAZESO DO VKWOQAMMGE WH7 UMM \RDQ \KWOXMAGE, DY 6HXUMKRTHRIWRGS R
SHXUMKRTHYR D \FHIHKROQ) IQWHDIJWIDMP RMWDD  LQDIJUWIDMSUGRSDCIP RXQR WHEHRXUMIVR VKA VHIHY RARDQ KW
IQXVAMGE DY 6HAXUMKRTHI RAWHHI RFAP HOWR \WHSD P HOAR \WHSUCGASDCR RUQMIAMRQDD 6HRXUMV R \MAK VHIHY RQRUD\WAKH
UASHRYHGHGDM/H SIHKHGLOWXAK 6 HRXUMY RUBXEEDKHE SXUXOQAR KLY, QGHMUMH

$57,&/ (
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6HANRY ' X\WA/DQG5 HERMEMMY/R \WH7UMAH ' XUQ1 ' HDXOV3URUWR' HDXOV LW UASHAAR\WH+ REHYR D) HIHVR 6HRXUMAY
DKHG KHIKQEH WWH 7 DMAH SURMWRWHRAPXAUHFHR DQ( YHOAR ' H DXOZ LW URSHRAR\KHEHRXUMI/R  DSDMFX@UNHIHY DG DNMMHAXUQ) RU
ZOYIQ) R DO YHQVR ' HIDXOZ KIFK P D KDYHRAFXUWHG Z LW URSHRAR VKA VHIHY XQGEHIBNAAR SHIRP \KAK GAMY/DQGRQD \KAK GAMYDY/DH
\GHALLFDI \HVRW LOWLY, QEHOMUH , QFDHDQ( YHIAR ' H DXOZ LW BASHAAR\KRHE HRXUMH/R  DVHIHYKDYRAPXUHG DQG KDV QRABHH PXUHGRU
ZOYHS WH7 XWRHKDTH HAVHVKAK R \WHUWKWDQG SRZ HY YHARMGLOIVE WLV, QEHMUH DOGXVHWH\IP HGHIWHR FDHDQG\W@IQ\KHU
H HRVH D/DSXGHIHYIRQZ RXGH HIRVHRUXVHXQGHMHALRXP WG/ LQWHFRGAWR KLYRUKHURZ QDN LY

1 RSUIRYIMRQR WKLY, QEHYMUH\KDITEH FRQWIKHG R UHIHYHWH 7 XWKRHI URP QDELAWY | RUWRZ QQHI QI HWTANRY IWRZ QQH QI HVOIOUHR LRV
RUWRZ QZ LaDXCP MRIBAW



6HANRY

&HIBQS5LIKWR WH7UMM , QI XUKHDIFHR DQG\XEMPAR \KH7 DAVQE-OMUHS PAR DOG\KEMPAAR 6 HANRD

LIQWHIEVHIAHR EDG DM RQWHSOWR WH7 UXMRH \WH7 DAAHP D FRFOMYHD UHD DAR\WHWKK R WHWEAP HONV DG \KH
FRUFAGHVR \WHRIQRQ/H SUHMHGWWHIHO XSRQDQ WEMP HQV FHMYLFDMYRURSQRQYI XUNKHG R \KH7 DAMHDQG FRQRP LQ)
\RWHUATXLUP HOVR \KLY, GEHOMUH EXMOQWHFDHR DQ \KFK WBAP HOV FHWLFDM/RURSIQRQVZ KIFK B\ D) SRYMRQKHIR
DUH\GHALL LFDED UHNXLUHG R EHI XUQMKHG VR \RH 7 OKMIMH WH 7 UXMARH\VKDEHXQEHUD ANV \R H TP LGHWH\LP HVR GHMP LGHZ KHKHU
RUGRWH FRIRP \R\WHUHNXUP HOVR \MLY, QGHMUH

\KH 7 UMMH\KDEIGRAEHICEGH RUDQ. HURUR MGIP HWP DEHIQJIRRGI MW R\ D5 HSRQME®I2 |1 LFHURUS HSRQUEBI2 (1 LIFHYR \KWH
7OMAH XQDW VWKDTEHSURYHGWDMH 7 DAMAHZ DV GH @ HQNQ DAHIBQQ) WHSHWHONTRV

\KH 7 DKVMH\KDEICRWEH QCEGIZ LW URSHRAAR DY CRNRQVENHDRURP LWHG\R EHVENHDE! IWQJIRRGI W LQDAFREDGFHZ W \KH
QUAIRQR \KH+ REHYSXUMOOMR6HAIRY  UHDIY \R\KHWP H P HKRGDQGSOFHR FROGANY D) SIRFHHAQ) [RUDQ
WP H3 DYDOEBIVRWH7 UMM RUH HIAMQJ) D WKWRUSRZ HUFRQ HIHG XSROWKH7 DA XQEHMLY, QGHIMUH

RHR WHSRYIMRYFRQBIGHGLQWKLY, GEHOMUH\KDIUHMXULHWWH 7 OMMHVR H SHIGRUUM IWRZ QI XQB/RURKHZ LWHLGRU
SHYRIDO LQDGADOICEAON IQWHSHIRP DFHR D) R IWGAMVRUIQWHH HRVHR DQ R IWUWKWRUSRZ HYLL \KHH\KDTEH
UDRIE®II URXQG | RUBHIHVQ) \WDAKHUED P HONR \KAK | XQB/RUDGHNXOMLQG-P QUV DI DIQXYVKAK QCELOW LV GRAB-DREIED
DAXUBG\R LW

\WH7 UMMHP D UHD DQG\KDTEHSURMAMGLQIRMY RUMH UIQQ) |URP CRMY XSROOQ BAROMRY 2 [ IFHIVE&HWIFDMRUDQ RKHU
FHWLFDM WEIAP HOMOXUKP HOARSIQRQ UHSRWGRIFH UHNXHIWFRQHQAVRGHU ERQG GHEHOMUH QR \HRXUW RURKHUSCSHURU
GRYP HQNEHIHYHGE LR EHIHQAGH DGR KDYHEHHQ MU GHGRUSUAHQMG B, \WHSURSHUSDMV RUSDIMEY

DO BINXHWALHANRY REHURIGP DGR \WH, WXHUP HOMRHE KHHOQKDTEH\X | IAHQ® HIGHFGE D2 | IFHIV&HWIFDM
XQBWRKHIRCHFHIQUASHAWKHIR EHKHHOQ\SHAI LFDD SHAIEHS DQGOQ WROWROR WHYROGR ' IWHARYP D EH
HMGHA-G\R\WH7 MMAE, DFRS. WHIMR FHWIHGE, \WHVFFRUABY RUDQDADMBQAHRUARY R WH, WXHJ



J \WH7UMMHP D FROXOYZ W FRQHIDGD) DOMFHRUZ SIQROR &RXQHDKDTEH! X@DQG ARP SBIMDAKRL] DIRQDQG SIRMANRY
LQUASHAR D0 CRIRQ\INHD \XI | HIHGRURP WG\R EHVENHDE\ LWKHIHKQEHULQJIRRG | DK DQGLQ DFFRUEDFHZ WK \XFK DOYFHRU
2 SIQROR &RXQHD

K \KH7 SMMH\KDOEH XQAHUQR REQ DARQW H HIFMVADQ R \WHWKWRUSRZ HY YHWHGLOIWA KLY, QAHMUH DAKH UHDAMWR GHURU
AQUHANROR DQ R \WH6 HRXUMKRTHY SXAXBQAR WH SUIRYIMRQVR WLV, QAHQMUH XQBW/ XK 6 HHXUMKRGHY \KDTKDYHR | HHG\R
\KH 7 UKWIH UHDVRCEG VHRXUMWY RULQGHP QW DI DOWAWKHFRW H SHOHY DG CCE WA \KDAP LI KWEHLCPAUHS\WHHORAWKHR

L \WH7 UMAHWKDDGRAEHICEG RUDY. CRMRQVIN-DRURP WHGE! IWOQJIRRGI DM DQGEHIHYHGE LW EHDAKRU) HSRUZ LMQWH
AVFUHIRY WKWRUSRZ HYFRIHIHGXSROIVA WY, QGHOMMH

M SURM\KHRAPUHIHR DQ( YHWR ' H DXOKHIHKQEHUDG DWAMHAXUGQ) RUZ OMQ) R DO YHOVR ' H DXOWKH7 DAMAH\KDD
QRIEHERXQG\R P DNHDQ QKM DIRQLQR \KHI CAVRUP DY MBAGLODD  BAROWRY FHWLFDM \WBAP HQMOQXWKP HVRSIQRQ
UHBRWWGRIFH UNXHWFRQHQAVRGHU CSSURYDO CSUIVID ERQG GHEHOMUH QR VHRXUMW RURKHUSDSHURUGRAXP HQAXQBW
UADXHAMGLOZ UM \RRGRE WH+ REHYR QRABIW\KDQDP DNMRUMY LQDJJ U DMSUGASDOIP RXQAR WHEHRXUMR DI/
DI HAMG\WWHD2 XYWBRAQ)  SURMGHG \KDMI WHSD, P HZ MAQDU-DRIEGIMP HURWH7 UMMHR WHFRIW H SHOH/RUCCE QWY
O\HD \REHIGRXUBGE. IWOQWHP INGQJI R \KAK LOYHAM DIRQLY [QWHRIIGRQR \WH7 UKMH QRAB-DRIED DAKUHG\R WH 7 UM
B\ WHHXUW DI RGGWRIVE WHWP VR KLY, QGHIMH \KH7 AMAMHP D BNXUHUBDRIEGILQE-P QW DIDQWNAKFK H SHOHVRU
CEOMY/D/DFREWRQ\R SRFHHAQ) \WHUDRIEBIH SHOHVR HHY \KFK LQMKM DIRQ\VKDOEHSOGE, WH, WXHURU LI SOGE
\WH7 MMHRUDQ. SUGHFHWRUKWAH \KDOEHWEOGE. \WWH, WKXHUXSRQGHP DG DG

N  WH7OUMMPD HHXAWDQ R WHWWWRUSRZ HY KHIKQAHURUSHIRP BQ GAWY KHIXQGHUHWHUGUHRA® RUB\ RAWURIK

DHQVRUDMRLCH VRV XD [OQIWHP SR DOGWH 7 UMMH\KDORAEH URSRMEGI I RUDQ. P MARIGANRUCH QI HFHRQ\WWHSDW
R D WK DJHMARUDIRH DESROMSZ W GHAHB IMWHIKQEU

6HANRY 7UMAH1 R/B HSRQUEBIRUS HAMIY ' VSRMRQR 6HRXUMFVRUS SSTFDIRQR 3 URAHHBY 7KHIR 7 KHUHFAMIY FRQBECHS KHIHQ
DOGLQ\WHEHRXUMAY H FHBWKH7 DAAHV FHWYLFDAM/R DAKHQIFDIRQ \KDTEHINHQ DAKH B HOVR \WH, WiHU DQG\KH 7 UMMHDXXP VR
UASROUELOW | ROKHFRWAGHVR WHVEP H 7 KH7 OAMMHP DNH/ QR UHBUAHQBNRQ DR \WH YDIAW RK LAHR. R KLY, GGHOMUHRUR \KHEHRXUMA/
7 KH7 DOMAH\KDDQRAEH CFFRXQIEE® | RAWHXVHRUCSSIFDNRQE. \WH, WXHUR DQ R \WHEHRXUMA/RUR \KHSURRHHB/\RHIR



6HANRY 7UMAMHDQG$JHINVO D\ + RBEHXUMEY &RANRYY (\F 7KH7 DMAHRUDQ DIHIAR WH, WXHURUKH7 DAAH LOIWIQEYIGDORU
DQ RKHUFCSCAW P D BHRP HWHRZ GHURUSBIEIHHR 6HRXUMYZ W \KH\LP HUIKWIVZ RXESKDYHLL IV HIHGRAKH7 UXMHRUVKAK DIHQADQGP D
RKHZ VHG-DOY W WWH, WXHUDQG UHAH.YH FRIBRAVKRTS DQG UHBIQ FRTBANRYYI URP \WWH, WXHLIZ AW WH\EP HUIKWIVZ RXCGSKDYHLL W2 HIHQRAKH
7 OAMHRUNKAK DIHQV

6HANRQ 0 RHV+HBR 7UMM 6 XBMRAVR\WHSIRIMRQVR 6HANRQ KHHR DOP RCGH VUHHYHGE WH 7 UMMH\KDOD XQMXVHGRU
CSSOHGDVKHHQSRNGHS BEHKHB LOWKWWRMHSXUBRAY | RUZ KIFKWH . Z HHUHAHYHS BWHHG QREHVHIUHIDIMG I URP RKHUIXQGVH H-BVWR\KH

H WABTXUGE P DYEDRY SRYMRY/R @ 1 HWHAMH7 MMQRIDD. DJHOAR \KH, WXHURWH 7 OMMH\KDEEHXQEHUD). ACEAOW | RAQMBINRY
DQ PRH VUFHYHGE IWHIXQE

6HANRY &RP SHODIRQDQG, QG-P QUFDINRQR 7UMAHDQG, W3URUEDIP 7 KH, WXHUFRYHIDQVDQG DI WHAR SD. \R\KH7 DAMHI URP WP H
\RWP H DG \KH 7 DMMH\KDOEH HQVBG\R \KFK BDRIEGIFRP SHODIRY Z KIFK \KDDRAEHIP MGE D) SIRVIMRQR Q¥ IQUHIDG\R\WH
FRP SHODIRQR DWKMHR DQH SURMAKWVDAKH, WXHUDQGWH7 UMMHP D [URP WP HVRWWP HDJUWHHLQZ UMYY DQG H AHBWVRKHZ VHH SUAXO
SIRVIG-GKHIHQ WH, WXHUFRYHIDQWVDQG DI BHAR SD. RUUHP EXYHWH 7 UXWHDQG HORK SUHGHRHARMKUAH XSRQ LW BT XHWYRUDEUHDRE®!
H SHOHY QVEXWHP HQWDQG DEYDIRHVLGRXUHGRUP DEHE. RURQEHKDD R IWQIFFRDFFHZ W D0 R WHSIRYIMRVR MY, QGHOMMH LGFOAQ) WH
UDRIEGIFRP SHODIRQDYG\WHH SHOH/DQGAVEXWHP HOVR IWFRXQHCDQGR DODI HVDQG RKHUSHIRQVGRAHIXOW® [QIWHP SR H AHBWIQ
WK H SHOH GVEXWHP HOWRUDGYDGRHDVP D DUMHIURP. IWQHI QIHFHRUEDGI DM 7 KH, WXHUDBR FRYHIDOMRLQG-P QI\ \KH7 UXMAHDQGHIK
SUHFHHARMKMMHI RU DGR KRG WD GWDIDQAMVQ GRW QCELAW RUH SHOHLGRXUWHG Z WRXVGH) QI HIFHRUEDG | DWW RQLWSDWOUMQ) RAWR RU
LQFRQGHAIRQZ L\ \WH CFR-SFHRUDEP LQMADNRQR LY, QGHMUHRUKHWIKWV KHIHXQEHUDQG LW GAMY KHIKQEH LFOA Q) \WHFRWDQGH SHOHVR
GHHEAQ WHD DIDOXRULQHXMDAY D) FOIP R (CEOWV IQWHSUHP A/ 7 KHREQIDARQ/R WH, WXHUXQEHAKLY 6 HAMRQ\R FRP SHODMDQG
LQE-P QU\ WH7 UXIMHDQG HIFK SUHEHAHARMKUAHDQG VR SD. RUUHP EXWHWKH 7 DMAH DQG HIFK SUHBHRHARUMKUMHI RUH. SHOHY GAVEXWHP HQVDQG
DGYDRHV\VKDTFRQANM DEAMR DO QEHRMEGHW KHIHKQEHUDQG KDEKUYLYHWWH\DIN CRANRQDQG AVAKDUIHR WL, QEHMUH 6XFK DEAMRIO
|QE-BMEHW\KDTEHD\HIRUFDP \RWDAR \KH6 HRXUMY/ XSRQDIBURSHWW DQG 1 XQB/KHBRUFRAMGE \WH7 UMMADAKK H F-BVXQB/KHBLO
WKWRAWHEHHIWR \KH+ REHYR SDMFX@US HRXUMHY DOG\KHE HAXUMIY DHKHI R, \MER BCDMG\R\KAK \HIRUFDIP

6HANRY 5LIKWR 7UMMHVRSHD RQ2 [IIFHIV&HIMFDM (W 6XEVPARGHAMRY/ DG Z KHHYHULQWHDEP LQVDNROR WHWKUV
R WKLY, QGHMUHWKH7 DAMAH\KDDGHP IMGHHADY  RUGHLIEGIWDAD P DWUEH SURYHS RUBKBEDWHGE SURVR\BN.QY RUVKI T HIQ) RURP W) D CRNRQ
KHXQEHU KK P DL XQBWRKHHYIGHFHIQUASHRWKHIR EHKHHOQ\SHALFDI SIHWAUEHG PD IQWHIBHIHR QU@ HFHRUEDG DWW RQ\WH
SOWR WH7 UXWAH EHGHP HG\R EHFRFOMYHD SURYHEDQGHABEQKHGE, DQ2 |1 LFH V& HWWLFDM GHIVHIHG\R WH 7 UMM DQG\XFK FHWLFDM LOWH
EHIFHR QHQIHIPHRUEDG | MW RQWHSOWR WH7 UXWRH \KDITEH| XQ@Y DUDQAR\KH7 UAMAHI RUDQ. CRIRQVENHD \KI | HIGRURP KGR\ LVXQEHWH

SIRVIMRQV/R \KLY, QGHIMUHXSROWHI DMK \KHBR



6HANRY ' IVDXODLFDIRY &RITAMY , QMHAV | \KH7 MMHKD/RINKDOIFTXUHD  FRQARMY [QMIVZ MOQWHP HIQQ) R
BHAMRD  E R \KH7UAWYQEHQMUIHS PAMKH7 UXWHDQG WH, WXHVKDILQ DDUASHRAWARP SO Z IW\KHSIRVIMRQVR 6HAMRD  E R \KH7UAWW
, QGHOMUHS PV

6HANRY 3HIRQ/( QILEGIRUS SSROQF HIDV7UMAH 7 KH7 UMHI RUHTAK VHUHVR . 6 HRXUMYSY KHXQEHKDODADEDP H/EHDFRSRUDIRY
KDY.QY DARP E.GHG FOBMICDQG\KLSOVVR  DABDIV DQG\KDOEHHDI LEGILQ DFFREFHZ W\WHSIRYMRQ/R 6HAMRD D R \KH7 AW
, QMBS VR 1 KK FRERIDIRQ SXEDKHYUWHSRWR FROGWRQDABDXIROD  SXUKOQAR QY. RAMR\KHUATXLP HQVR D) HHIDO6\BMRU

" IMURVR &ROP BDVXSHYIMQ) RUH CP 1QQ) DAKRIW WHD 1RIMHSXERA/R WLV EHANRQ \WHFRP BCHS FEEMUCDQGVXABOVR VAK FRIBRIDIRQ
\KDOEHGHP HGWR BHIWHRP B.CHE FDSMUCDOG VXUBXY D/AAVHNVR LOIWP RIWHRHOABERWR FRAMROVR SXEDWKHG

6HANRY 5 HLIQWRQDQGS HP RYDO $ SSRIQF HWR BXFFHARU7UMAH D 7 KH7 UXMAH RUDQ. WKW ROKUAH/KHID\MUDSSROMS PD DV
DQ WP HUALIQZ W IASHRWR RHRUP RHRUDDHIHVR 6HRXUMVE, JINQY Z UMM CRIFHR UL DARQ\R\KH, WXHUDQGE GHIVHIQY CRIFHR

\WKAK UL CONRQWR \KH -+ RTHYR \WHD2 XA 6HRXUMA/R HIFK VLY DN HAMG DAKHUDGEAXA/DAKH  \KDODSSHIURQWWHE HRXUMY UHI LMMU

8 SRQUHHYLQY \KFK CRIFHR UALICDIRQ \KH, WXHMKDESURP S CESRIQAD\KFFHKRUMKWHRAMKWRHY Z 1\ UASHR/AMR \KHDBSTFCEGIVHIN/E\

Z UMRLOKKP HQNQGXSIFDM H HXMGE. DAKRIW R WHIROGR ' LUHARY RHARS. R Z KIFK LQXWKP HYNKDOEHGHIYHHG\RWHUALIQQ) 7 KM
DOGRHFRS. \RWKHVKFAHARMKUAHRUKKHY |, | GR\KAFHARUKWAH\KDKDYHEHHQ\R DESR QMG Z W UASHAAR DD \HUIHYDQGKDYHOFR-BWAG
DSSROFHQZ WO @D VONMMHGHIYHY R \KFK QRIFHR UM QDIRQ \WHUALIQQ) WKIAHP D SHIMRQDQ FRAUWR FRP SHAMDAMUMG RNRQ! RUKH
DSSROQF HYWR DVXFFHARMIKMMH RUDQ. 6HRXUMKRTHUZ KR KDYEHHQDERDI LGH+ RBHUR D6 HRXUMY RUSHRXUMIVR! \KHCSSCECEGVALNY| RUDNBDIV
V[ PROKVPD RQEHKDDR KLP \HD RUKHYHD DQGDORKHYMP LMD \IWDAMS SHIMRODQ \KFK FRAUWRHDSSRQR HWR D\KFFHARMKWMH 6XFK
FRAWP D \WHIHKSRQ DVMVKAK QRIFH 1L DY DVIVWP D GHP SURSHUDQG SUAFUEH DESRQAD\KFFHARWKUAH

E ,QFDHDAIQ) WP HDQ R WHIRWZ Q) \KDTRAFXU

L \WH7 BMMH\WKD DOR FRP SO Z WWWHSUIRYIMROVR 6 HRANRQ E R WH7 WYQGEHMHS AR Z MWW UAS-PARDQ
VHIHVR 6 HRXUMAY DMUZ UMRQ UADXAAWAKRHH RUBL WH, WXHURUR\ DR 6 HRXUMKRGHUZ KR KDVBEHHQDERDILGH+ RGBHUR D
6 HRXUWY RUG HRXUMW R VXFK VHUIHY I RUDABDINI] P RQKY RU

L WH7 OMMH\KDOH-DHWR BHHDI LEG LQDFFR @ HHZ W WKHSUIRYIMRQVR 6HANRQ D R WH7 XXWQEHMHS AR
DGO DOR UALI QD WWUZ UMD UHDXAXWHH RUB. WH, WXHURUB DR 6 HRXUMKRTHU RU

UL \KH7 OMMH\WKDOERRP HIGSCEBIR CANY Z W URSHRAR DD VHIHYR 6 HRXUMHY ROVKDEH DAYGI HS EDONXSWRU
LORYHNRUD UFHYHJRUGIXERUR WH7 UMMHRUR . W SURSHW \KDTEH



DESROMS RUDQ SXEQF R | LFHMKDIMINH KD HRUFRQURCR \WH 7 RHRUR LWSURSHWY RUDH DL RAWHSXERHR
UKIEQBIRY FROHYDIRQRUCMXGEDARY

WHD LOBQ VVAKFDH $  \KH, WXHUP D UHP RYHWH7 UDXWMMHZ LW URSHRAR \WH DESTHERIVHIHYR - 6 HRXAUMY DG CSSROAD\KFFHARNMKURHI RU
VAEVWHIHVE Z WRQLOXWKP HOMQGSTFADM H HRXAMGE REHUR WHORDGR ' IUHRARY RR-HARS! R Z KIFK LQXKP HQWVKDOEHGHDYHHG R \WH
7UMMHR UHP RYHGDQGRCGHARS, W WHVHFHARAMKMAH RU % \VEMPARGHAIRD H R WH7 UXWMYQEHMAHS PR DR 6HRXUMKRGH
Z KRKDVEHHQDERDILGH+ REBHUR D6 HRXUMW RUHRXUMHWVR VXFK VHUHY T RUDABDIN] P RQKVP D RQEFKDD R WHD DQGDURKHYMP LOU®
VIWDAMS SHIVNRQDQ FRXAWR FRP SHMOAMUMG RNRQI RUWHUHP RYDOR \WH 7 UKMIMH DQG\WH CSSR QW HOAR- DVXAFHAVRUMIKWHZ LW UHAVSHRAR XK
VHIHY 6XAK FRAWP D \WHIHXSRQ DWUMEK QRIFH LI D) DVIWP D GHHP SURSHUDQG SUAVAUEH UHP RYHWWH 7 UXWIMH DQG DBSRQAD\XAHARU
\UKWAH

F 7KH+RTGHYR DP DNMUW LQDIJ B DMSUGASDOIP RXQAR \KHEHRXUMIVR . HIFK VHUHY/DARHWP H2 XWBAQ) PD DADQ WP H
UHP RYHWH 7 UXAIMHZ L\ URVSHRAR 6 HRXUMV/R \XFK VHUH/DQG Z W \RHFRQHAR \KH, WXHU DSSROQMD\KFFHARMKWAHZ LW
UASHRWR WHE HEXUMIV/R \KFK VHIH/E GHIVHIQ) \R\KH 7 AMMH\R UHP RYHS VR VKH\VKFPHRUVIKWUAH\R DSSRQMS DGR \KH, WKHU
WHHIGHFHSIRNGGIRUQ6HAIRY R \WHORNRQLOWDAHIDG\IN-DE, \KH6HRXUMKRTHY

G $Q UMI@DIRQRIHP RYDCR \WH7 XMAHZ W UASHRWR D) VHIH/DOGDQ DSSRQF HVWR DVXFFHARAMKUMHZ LW URSHRAR KK

VHIH/SXOXOOARDY R \WHSRYMRQ/R \MVEHAMRD — \KDTEHRP HHIHAWHXSRQIFAHBWIFAHR DSSRQF HYE \WHKFFHARU
UKUAHDVSURVIGHG L6 HAIRD

6HANRY $FAF-BBGAHR $SSROFHR 6XFFHARU7UAMAH $Q \MFFHARWKUAMHCSSRIQAMGD/SIRNG-GIQ6HANRD — \KDTH HAXAMDQG
GHDYHAR\KH, WXHUDQG R LW SUHHFH AR VKMAH DQLOXKP HOATFAHBIY) \IXFK DESROQN HYWHIKQEH DG \WHIHKSROWH UL QDMRQRUUHP RYDCR \WH
SUHEHFHARAMKMMHZ LW UASHAAR DORUDQ  DESOFCEGIVALIHAKDTEHRP HH | HARYH DQG\XAK \KFFHARUMKUMH Z WKRAWDQ | XUHUCPAVGHHGRU
FRQYH DFH \KDOEHRP HYHXMGZ W DEUIKW SRZ HY GANAYDQG REQI DIRQY/Z W UASHRAR KK VHIH/R LW SUHEHRHXRUKHIKQEH Z W QNHH T HAW
DVl RWLCDD QP H3D/WKWAHI ROVKAK VAR KHIFXQGH EXWGHYHIKHBIW RQWHZ UMK UATXHAR WWH, WXHURUR \KH\KFRHARUMKUAH XSRQ
SD P HOAR WKW HAKHOXCEOG \KHWKWAHRHDUQ) VR CFVNKDID \KEVRAR 6 HANRQ SD RYHARWWH\KFAHARMKUAHDETP RH VDAKHWP HKHE
B IWHXQEHIDQG\KDTH HRXMDQG GHIVHUDQLOIWKP HOMBO HUQ) \R\KAK \KFRHARMKWAHDEDXAK WKW SRZ HY GAMYDQGREQIDARYY 8 SRQ
UADHAR DO WA \WFFHARMKRH WH, WXHVKDTH HRAMDQ. DOG DTLOQWIKP HOVIQZ UMY | RUP RIHIXE@ DQGFHMIQD YHAMY [QDQGFRQLLP LQ) R
KK KFFHURAMKMMH DDA WKWOQGSRZ HY $ Q1 \WKWAHAHDUQ) VR CRAKDID GHYHWWHBW UABIQDSURUFDIP XSRQDMSURSHWW RUIXQB/KHBRU

FRIPAMGE. \KFK WKWRHVR VHXUHDQ CP RQMKHY GHIVEXWXDQMR WHSIRMMRVR 6HRAIRD



,| DVKFFHARKUAHLY DSSROMG Z [\ UASHRAR\RHE HAXUMA/R RHRUP RUH EXVGRADED \HIHY \KH, WiHU WH SUHGHRHARUMKWAHDQG HOK
\KFFHARMKMAHZ LW UASHANR WHE HPXUMEVR DQ DESOFCEGIVALIHAKDTH HRXWDQG GHIYHUDQLQEHMUHVKSSBP HQBCKH R Z KLFK \KDOFRQEQ
\IAK SURYIMRQ/DAKDOEHGHP HSGHHAOY RUGHLIEGIVR FRQLLUP WDADEDKH WKW SRZ HY WKWIVDQGGAMVR . WH SUHEHFHXRKUAHZ LW URSHRAW
RWWHEHXUMA/R DQ VHIH/D/AR Z KLFK \WH SUHEHRH AR AMKMAHLY GRAANIQ) \KDIFRQMXH\R EH YHXRMGLOWWH SUHEHFHXARWKAH DQG\KDODEG\R RU
FKOQHDQ R WHSIRYIMRQ/R KLY, QGHYMUHD\VKDTEHGHHADY \R SURYLGHI RURUI CAOBMWHDEP LQDIRQR WHWKIWKHIKQGEHUE, P RIHWDD

ROHKVMH IVWEHQ) XQGHARRG\WDARMCQ) KHHQRULQVKAK VKSSBP HUBOLQEHMUH\KDIIFRQUMMM VKA WKWV FR WKKAH/R \RH\VOP HWKWADQG WD
HORK VIR WKV VKDEZEHWAKWHHR . DVUKMARUMIKVV XQGHNHBDUDMLQEHMUBY

1 RVKFFHARMKWAHZ W UASHAAR DD VHIHVR 6 HRXUMEV\KDODFA-BASSRIQN HOADVSIRVIG-GIOWLVEHRAIRD  XQBWDAMHWP HR \KFK
CFRHBVDAH KA \KAPHARUMKWAH\KDOEH TXOW LHS XQGHAWHSIRYIMRQVR 6HAMRD  E R \WH7 UXAWYVQEHMUHS AR DG HDJ LEGIXQEHMH
SRIMRY/R 6HAMRYD D R WH7 XWYQEHIMMHS AR

8 SRQIFA-BICAHR CBSRQN HYR D) \MFAHARMKUAHDVSIRVIG-GIOWIVEHAIRD  \WH, WXHMKDOCHIVHUCRIAH\WHIR \R\WH+ RTHY/R
SHXUMIVR HIFK VRO HRAMG B\ GHIYHUQY \XFK QRIFHVR KFK + RTHY DARHUDGEHAVD/WH  \KDTDSSHIURQWWHG HEXUMW UMM, | WH
CFR-BFHR  DESRON HMAKEWEIDE FRQMP SRIDGHRXVZ LW \KHUALICDIRQ \KHWHQRIFHFDIBG | RUB. \WHSUHHAQ) \HOMPHP D EHFRP BGHS
ZIWWWHQRIFHOGIRUB 6HARY 1 WH, WXHU DOYVR GHIYHAKAK QRIFHZ MQWR A, VONMULFR-BBFHR CESROQN HE WH\KFFHWRU
VUKMAH \RH\XAFHRRMKMMH\KDEIFDVHVKAK QRIFH\R EHILYHODAWHH SHOHR \WH, WU

6HANRY 0 HJIHJ &RQMMRQ &RARICDNRQRUGXFARMERQ\R YOMGHWR 7UMM $ Q FRERIDNRQLOR Z KIFK \WH7 UMMAP D EHP HJHGRU
FROMHWMGRUZ W Z KIFK IWP D BEHFRQRICDAMS RUDQ. FRERDIRQUAKANY |URP DY P HJHJ FRMHMRQRUARQRICDIRQVR Z KUK WH 7 UXWH\KDIEH
DSOW RUDQ FRISRIDIRQVKAFHHAQ) \R\KHFRSR DMWKWEXMQHNR \KH7 UMMH \KDEEHWHVKFFHARUR \WH 7 OAMMHKHIXQEH SURMGHS \KDKRK
FRSRIDIRQ\KDOEH X0 HEXQEHMHSIRIMRVR 6HAIRD  E R WWH7DAMVQEMHS AR DQGHIJ EEGIXQEHMHSURYIMRQVR
6HAMRD D R \WWH7UMVQEMHS AR Z \KRAWKHH HPARQRUILAQ) R D) SCBHURUDQ. I XUNHUCANRQWHSDOWR DO R \WHSDMW/KHIHR
DO WLQ) KHHOWRWHFRQALY R \WMBEQ)

, QFDH DAKHWP HVXAK \XFFHWRUR \KH 7 OAMMH\KDEDAFRHHG R \WHWWKVFBDAG R, \MLY, QGHOMUH DQ R \KHEHRXUMA/R DQ \HUH\KDTKDYH
EHHQ DAKHQIFDME EXVWRAGHIYHIG D \KAK KFFHARAR\KH7 OAMMHP D DERSWKHPHWIFDMR  DAKHQIFDINRQR D SUHGHHWRUMKWAHDQG GHIYHU
K 6 HRXUM/AR DAKHONFDAG DQG LQFDHDAKDMP HDQ R WHEHRXUMEVR DQ VHIH/AKDIGRAKDYHEHHY DAKHQIFDMG DO \KFFHARAR WH
7UMAMHP D DAKHQIFDM\KAK 6 HRXUMA/HAWHUIQWHQEP HR D SUHEHRHXRUKHIXQEHURULQWHP HR \WH\XFFHARMKMMH DQGLQDEVKAK FDH/
\IXFK FHMWLFDM\KDITKDYHWKHI X@ RUPHZ KLFK DR Z KHHLOWHE HRXUMEVRL KR VHIH/RULQ WKLY, QGHMUHSURYLGHG\KDARHFHWIFDMR \KH

7 OAMH\KDTKDYH SURVLGHS \KDKH UL KVWR DERSWKHPHWYLIFDAMR DAKHQIFDIRQR DY SUHEHHARUMKUAHRUR DAKHWFDME HXUMEVR DO VHIH/
IQWHQP HR DQ SUHHHXRMKXUAH\KDQDSS® RQD R IWVKAFHARURMVKFFRARYE. P HIHJ FROMHMRQRUFRQRIEDARY



6HANRY 3UHHHAMOR RIPANROR &@IP V/$ I DLOXWKH, WKHU 7 KH7 DMAHVKDOFRP SO ZWW6HAMRY D R \KH7 UAWYQEHMUHS AR
H FOAQ) D) FHARUHDIMRQKIS GHAUBGIQ6HAIRY  E R WWH7DAMVQEMHS AR $ 7UMMHZ KRKDVUALI QHSRUBHHQUP RYHS
\KDOEH\VEMPARGHAMRD D R \WH7 UWWYQEMUHS AR RWWHH WRAFOG-G\WHHO
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6HANRY ( IGHIHR $RMRQ7DNHDE! 6HAXUMKRTHY $Q UNXHIGHP DG DAKRU] DIRY QUHANRY QRIFH FROHINZ DLYHURURKHUCRNRD
SRVIGGE KV, QG-OMHR EHILYHQRANDE, D\SHAL LHG SHIHQBHLQ SUGRSDOIP RXQAR WHEHRXUMKRTEHYR D) RUDDHIN/P D EH
HP ERAHGLQDGHICHFHGE RHRUP RIHLQWKP HQVR \XEWEQMDM P IOMWRMIGHGE WA \SHAIIHG SHAHQWIHR 6 HRXUMKREHYIQSHIRQRU
B DJHBX® CSSROQMIQZ UMY DQG H AHBWDVKHIHQRKHEZ MHH SUAK® SURMGHS \KFK CRNRQ\KDTEHARP HH I HAMYHZ KHQVKAK LOXWKP HQNRU
LOXKP HQVDHGHIYHHG\RWWH7 DAMAH 3URR R H HPAURQR DO LOXWKP HWRUR DZ UMY DSSRQIY DQ \VKAK DIHYWKDEEH VA | LHVRUDQ
SXERHR MV, QG-OMHDQG \VEMPAWRGHARY/ DG FRFOMYHLOQIDYRUR \KH7 DMAHDQG\WH, WKHU UL P DEHLQWHP DQGHUSIRVIGHGLOWLY
$ LD

6HANRY 3UR R ([ HRARQR , QKKP HQVDQGR + RBQJ R 6HRXUMKY 6XEMPARGHANRYY DG WHH HPURQR DD LOXWKP HQV
B D+ REHURKYDIHMRISK \ P D EHSURYHGLQFFREEFHZ LW KK U-DRECEGI GV DG WHIXMIRQ/D/P D EHSUAAUEHGE, WH7 UMMHRULQ
K P DQQHUDV\KDEEH\D CRRY \R\KH7 UMM 7 KHKRGQ) R 6HRXUMA/AKDOEHSURYHGE. WHEHRXUW WIIMMIRUE, DFHWIFDMR \WH U MADU
WHIR  7KH, WKHUP D \HADUHFRUGEDMI RUSXSRAVR GHMP LQQ) WHIG-QIMV R + REHYR DO VALIHHINMBGWR YRMRUFRQHQAR D). CRIRQ
HHBGWRIQEHAIRY  ZKIK WFRGAMP D BHVHADAIY WP HRUIURP \IP H\R\P HE. CRIFH\RWH7 UXMKH [RUDQ. OMRUGDAY LQWHFDHR
DQ  DARXP HYRUBHFRUCHDIRY (R RHWDD @D VQRUBW\KDRI LYHED VSURAR \WHSURSRHE MR \VKAK YRMRUFRQHADQG \KHIHI WU
QREMMBIEQ DY REHISIRMRYKHIR R + REHYVR KA HIH/R UFRGROVKAK UHFR.G GOM\KDTEH HIMBG R VR YRMRUI LYHVKRK FRQHV
RUBYRNHVKAK YRMRUFRQHAVL RIFHR \KFK BFRGEDMP D EHILYHQEH RIHRUDWUDD WDHWRUDD CRIRQUA HBG\RIQBHAIRY  LVP DEHR
WH, WKHJ

6HANRY + REHYARYH7UDMEDV2 ZGHY 7 KH, WKHJ \WH7 OAMMHDQG 00 DIHAR WH, WXHURUR \WH7 DMAHP D GHHP DOG\WHDARH
3HIRQLOZ KRHQIP HOQ. 6HRXUM \KDEIEH UH) IMAHG XSRQWHE HEXUMY UHI A ROVKAK VHLIHY DAKHCEVROMMRZ GHUR \WKFK 6HRXUM Z KHIMHURUGRW
K 6 HRXUM \KDEEHRYH.GH DG CRE WAMBDAQ) DY CRENROR RZ GHYKLS RURKHUZ UMGY WHIRQ | RAKHSXUSRHR BFHYIQ) SD P HOAR RURQ
DFFRXQMR \WHSUCASDCR DG \MEMPARWHSURYIMROVR KLY, QGHMUH LQMIMINRY \IKFK 6 HRXUMY DQG | RUDTRAHJUSXUSRAY DG GHWHAH, WiHU
RUNH7 DMAHGRUDD DIHAR WH, WXHURUAKH 7 DAMH\KDOEHDH HAMGE, DY RIFH\R\WHFRQAY  $ @UKFK SD P HOMVRP DAH\R D \KFK 3HIRQ
RUXSRQKLYRUKHURGHJ \KDOEH YDIG DQG R\KHH \WOAR \WH\KP RAKP VARSOG H I HRMDOR\DAY\ DG AVAKOLIHWHAICE@Y [ RUP RH VSD CE®H

6HANRY 6HRXUMAY/2 ZQHGE \ WKHU' HPHG1 RA2 XYMBQEQ) , QGHMP LQQ) Z KHAHAH+ REHYR \WHUHNAMMDIJ U DMSUGRSDD
[P RXQMR 2 XMBEQ) 6HXUMA/R DQ)



RUDDHIH/KDHFRPAUHGLIQD0D. QUHRAIRY FROHDNRUZ DYHUXQGHKLY, QGHIMUH 6HRXUMKDADHRZ GHGE! \WH, WXHURUDD. RAHJREQIRURQ\KH
6HRXUMY/Z W URSHRWR Z KUK \KFK GHMP LADIRQLYEHQ) P DGHRUB D) 3HYRQGUHA® RUGAR® AROMRIY RUFRMRBGE RUXQEHUGLHAWRU
LQAURWARP P RQFRQURTY. 1\ \KH, WXHURUDQ RKHUREDI RURQ\KHG HRXUMWAY Z LW URVSHRAR Z KLFK \KAK GHALP LQDIRQLYEHQ) P DEH\KDTEH

QW DEHGDOE GHP H3QRAR EH2 XIMBEQ) | RAKHSXUERHR DY \KFK GHMP LADIRQ H A-BAWKDM RAKHSXSRHR GHMP 1QQ) Z KHKHKH

7 OAAMH\KDDEHSUIRMAMG LQUHDLQ) RODQ \KAK GLHRANRY ARQHARUZ CLYHJ RO 6HRXUMKYZ KUK WH 7 UXWRHNGRZ VOUHVR RZ GH\KDOEH\R
QAVHIDEHS 6HXUMAAR RZ (H5Z KIFK KDYHEHHQ SOEIHGLQIRRGI DMK P D EHUHIDEHGDV2 XYBRAQY Ll \KHSBE] HHHXBEQKHAR WH\DIM CRNRQR
\KH 7 OXVIMHWH SO HHV U KVWR VR CRVZ W URSHRMR \IXFK 6 HRXUMYS DQG\WDAKH SBGI HHLY GRARH, WXHURUDQ . RKHUREQI RUXSRQWHG HRXUMEVRU
D0 3HYRQAURA® RUQALHA® FROMRIY RUFRQMRDGE. RUXQAHIAUWRNRIQAUHRNRP P RQFRQURTY. LW \KH, WXHURUDQ. RKHJREQIRURQ\KH
6HRXUMAY , QFDHR  DAVSXWD/ARVKAK U KWKHDBYLFHR . FRXQHOWDEEHI X@SRMANRQLQUASHWR DY GHAMRQP DEHE! \WH7 MAHLO
CFFRUEDCRHZ LW \XFK DBYLFH

6HANRY 5LIKWR 5 HRTDIRQR $RIRQ7DNHD $WIQ WP HSURMR. EXVWIRAD WU \WHHYLGHIALQ) \R\KH7 UAMMH DV SURVIGHGLQBHARQ
R WHINGQ R DQ CRNRQE \KH+ RTHYR \WHSHFAHQBI HLQDIJ U DMSUCASDOIP RXQAR \WHEHRXUMH/R D) RUDDVHIHY DAKHFDHP D EH
\GHALHGLQWWY, GEHOMUHLQ FRQGHANRDZ LW \XFK DRNRY DO + RTBHUR D6 HRXUMY WHVHIDOQP BHUR Z KIFK M\KRZ QB \WHHVGHIH\R EHLGFOGHS
P R \KH\HUDOQP EHYR \KHEHRXUMA/\RH-+ REHYR Z KIFK KDYHFRQHIAMG\R \KAK CRNRQP D B\ (10X Z UMK QRIFHDAKH& RSRUIDM 7 LWV
2 [IIFHDQGXSRQSIRR R KRTLQ) DVSURNGHGLQWKLY$S WGB! UYRNHVKAK CRIRQ\R | DUDYFRFHOQ/AKAK 6HRXUW ( [ A-BADVOIRAOG DO \KAK CRIRQ
\BN-QE \WH+ RGHUR DQ 6HPXUMY \KDOEHFRFOMYHDQG ELQAQ) XSRQVKFK -+ RTEHJDE XSRQ DM XMUH-+ REHYDQGRZ GHYR \KFK 6HRXUW DQGR
DO 6HPXUMIEVIKHELOH FKDQIHRVKEWMANROWHH RURURQUH MADIRQR DO HMHIR  LWASHRAYHR Z KHMHURUGRAI) CRENRQLQUHING
WHHRLVP DEHXSRQDD \XFK 6HRXUW $ Q CRNRQVINFDE! WH+ REHYR \WHSHRHQBIHLQDIJ W DMSUGASDOIP RXQAR WHEHRXUMHWR DY RUDD
\HIH/ DAKHFDHP D EH \GHALLHGLOQWLY, QGHIMUHLOFRQGHANRQZ LW \KFK CRIRQ\KDIEHFRGFOMYHD EQAQ) XSRQWWH, WXHU WH7 UXMMHDQGWH
+ RTHYR DDKHEHXUMA/DI HAMGE, \KFK CRIRD
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6HANRY 6XSSBP QB QEHMUHY: KRV RQHAR BHRXUMKRTHY 7 KH, WKHU Z KHQDAKRU HSE\ DUAROMRQR IWURDGR ' LUHARY
DOGWH7 UXVRHP D 1URP WP HVR\WP HDQGDATQ. WP H Z MKRAVWKHARQHAR DQ R WHEHRXUMKRTHY HOMILQR DLQEHIMUHRULQEHOMUBY
XSSP HQECKHHRLQIRP \DIVCRRY \R\KH7 DAMAHI RURGHRUP RIHR \WHIRTBZ L) SXUBRH/

D WMRQH WIQMHJDMIQ P R¥DIHRUSBE HR\WH 7 UKIH DY/ MVHRXUMY | RAKHG6 HRXAUMW/R RRHRUP RIHVHIRYDQ. SURSHW RU
DWHV

E  \RHMGHFHWHKFFHMROR DORKMHUSHYRQWRWH, WXHU ROVKEFHALYHVKAFHMRQY DQG\WHDXXKP SURQE, \KAK KFFHIRUR \WH
FRYHION DIUH-P HQVDQGREQIDIMRQ/R \WH, WXHUSXUXOQMR RAR RKHZ IVHFRP SO Z W $ WG



\RFRP SO Z W \KHUATXUP HQVR WHE&RP P IWRQIQREHAMH | HAARUP DQEIQ\WHTXOM LFDARQR \KLY, QEHOMUHXQGHNH7 AWV
, QGHQMUHS VR DVIPHGG

R DEGWR WHFRYHIDOVR - \WWH , WXHUNXEK | XUHUFRYHIDON UHXERNRQY FRQAMIRQV RUSIRYIMRQVDVIWYROGR ' LUHARY DG WH

7 UMM \KDOFRQUGHMR BHI RAMHSUIRMANROR  \WH+ RGHY/R 6 HRXUMWY DGR P DNHWHRAPXUWH A RAMWHRAPXAUWHARHDOG
FRAMXDAH R DGH DXAOVQOQ \iXAK BEAMRDOFRYH OV BMRNRYY FRQAMRQYRUSIRIMRQVBQ( YHOWR ' H DXOEHP W) \KH
HIRFAP HQR DORJUDQ) R WH\HYHDOUHP HAH/SIRVIG-GLOWLY, QGHMUHDYKHHONVRIY. SURMGHG WDAQUASHRR D) \XHK
DEAWRDCFRYH BOMAKIRANRY FRQAWRQ RUSIRMMRQMXAK XSSP HQROQE-QMUHP D SUIRYIGH I RUD SDWAX@USHIRGR JUIFHD\MY
GHDXOVZ KIFK SHIRGP D BH\VKRIMURUEQ HADQWDADBZ. HGLOWHFDHR RKHUGH DOV RUP D SURYLGHIRUDRLP P HADM
HIRFAP HQAKSROWWHK DQ( YHR ' HDXOWRUP D @P WKH UHP HAHY DYDOEGIWR \KH 7 SMMHXSRQWAK DQ( YHAR ' HDXORUP D
P MIKHWKVWR \KH+ RCHYR DP DNUAY LOD)J W DM SUWCHSDTP RXQAR \WHE HRXUMWY/R \XAK VHIH/ R Z DYH\WXFK DQ( YHQAR

" HDXAV

VRPXUHDQ CP BLIXIW GH HVRIGFRQIMMEA RARFRIRP KLY, QGHMMRUID XSSP WO CHMHR WHGHAUSINROR \WH
SHAXUMA/NHVRINLODD SIRSHAMY SURGHRMVVKSSBP HYWRUR THIQ) P HP RGP UHDAG\R VKA VHIHVR 6HRXUMEY

R SURYLGH I RURUDGG I XODRMY/ I RAWHGE HRXAUMW/R RHRUP RHVHIRY
\RFMBEQK WHIRP RAMP VR 6HRXAUMW/R DQ VHIHY/DYSHP WHGE 6 HRNRQYY DG

\R HYLGHFH DG SURYLGH | ROWHOFA-BUFHR DESRIQN HHIXQEHUR! DVKFFHIARMKUMHZ WK UASHAAR WHGE HRXUMH/R RHRU
P RM\HIHVDQG\R DEGWR RUAKOQHI) R WHSUIRMMRQVR WL, QGHOXUHDAKDTEHGHHAOY R SURYLGHI RURUI CRLOMDM\KH
OGP LQVDAROR WHWKAVKHIXQGEHUE. P RIHWDQRHWKWAH SXOXCQAR \WHUTXUP HOVR 6HANRY

\RDBGWR FKDQIHRUHIP LQDAMDQ. R \WHSIRYMRQ/R \KLY, GEHOMHIQUASHAWR RHRUP RIAVHIH/R 6HRXUMEY/ SURMGHG\WWDAIQ
XK DBAMRQ FKDQIHRUHIP [QDIRQ\KDD'$  QRAVL 0SSO \ROQ 6HAXUMWR DR VAIH/FUDAMG SURARWHH HXNROR \IKFK
XSSP HQBOLQEHYMUH DG HQNBG\R WHEHH IR \KFK SIRMRQQRU L P RAI \WHUWKWR WH+ RTHUR D \KFK 6HRXUM Z LW
UASHRWR XK SIRMRQRU % \KDQEHRP HHIHAWHRD Z KHOWHHLYQR6HXUMW GRAUEHGIQFDXH $ L 2 XAWBRAQY



M \RPDNHDQ AKOQHWR\WHEHXUMA/R D) VHIHAR &Y DVGREHRXUMA/R XK \HIH/DH2 XYMBAQ) DG
N \RPDNHDQ RNHUFKDQHWDARHYGRADGHYHD O HAARHIQMBMVR WH+ REHYR \WHEHRXUMMVIQDD P DMIDOUASHRW

7 KH7 SMMHKDONR Q Z W WH , WHKHILQWHH HRAMROR BQ \XAK XSSP HQBOLQGHMUH \R P DNHDQ | XUKHUESSUIRSUDM DI UHHP HOVDQG
IEXONRQY/Z KIFK P D BHWWHIH.OQ ARQUELCHS DOG W CFH-SVWKH FRQYH DORH WDV HU DAL QP HOMP RMDJHRUSBEIHR 0 SURSHWW \WHIKQGH EXVWKH
7 UMNH\KDORNEH REQI DMG R HOMULQR Q. XA XSSP HONOLQGHMUHZ KLIFK O HRVWH 7 DMMHIVRZ QUUKW GAMW/RULP P XQAMAY XQGHMLY
, QGHQXMUHRURKHZ \H

$Q XSSBP HQEOQG-QMHDAWKRY HoB \WHSIRYIMRQ/R \KVE6HANRQP D BEHH HRIXAMGZ DMRAWKHARQHAR \WH+ RGHYR DQ R \WWH
6 HRXUMHY DARHWIP H2 XWRACQ) CRA MWMBEQ) D) R WHSIRYIMRQVR 6HANRQ

6HANRY XSSP HOBO QG- W& RQHONR GHRXUMKREHY W \KHFRQHQVHNGHIAHGDVSUIRYIGGIQ$ WFB R \WH+ RTHYR
QRABAKDQDP DVRUMY LQDIJ UHI DM SUGALSDOIP RXQAR \KHG HRXUMHA/ DAKHWP H2 XIMBAQ) R RHRUP RUMVHINYD HARGE\ \KAK \XSSBP HBD
LQEHQMUH YR D/AFSOUDMVHIEY  WH, WXHU Z KHQDAKRU] HGE. DURROMROR WHIROGR ' LUHARLY DQG\WH7 AAMHP D 1URP WP HVR WP HDQGDV
DQ WP H HIMULQIR DQLQEHIMUHRULQEHQMUA/\AKSSBP HABCKHHR | ROWHSXSRHR DBAQ) D) SIRYIMRQAR RUAKDILQ) QDR P DQGHURUHIP LQDAY
DQ R \WHSURMMRQ/R \KV, QG-OMHRUR DQ XSSP HABOQG-MHRUR P RAI\ LQJ LQDY P DQGHMHWIKWR \WH+ REHYR \WHEHXUMHR HIFK
KK FRQHQI VHIHY SURVGHS WDIR VKFK XSSP HQBOQEHOMUH\KDID Z KRXWKHFRQHAR \WH+ RBHUR HOFK 6HRXAUMV\RDHHAMG D H WG
\KH I LQDOP DMUMY R DQ 6HRXUMY. RUUHSAEHWHSUGRLSDOTP RQAHIR - RUBHBAHWWHUDMRUH \WMIG\KHWP HR SD P HAR LQMIMWWHBRQ RUBHBAH
DQ [P RXQMED CEGIRQUHGP SWRQWHIR  RUP DNHWHSUCASIOKHIR  [FOGQ) DY TP RQAQUAS-R RIJLCDOMKHAVARQVRUIQMANWHIRQ
SD CEGILQDY FXUHR RAHAKDQWD/BURYLGHG LQ\WHG HAXUMA/ RULQ DFFR EDFHZ W\WH\MP VWHIR - RUBBFHWHILP RQWR \WHSUCASDCR DO
2 WO WHH'  LVARXQYS HPXUMY \KDIZ RXQS EHGAHDQG SD CEGIXSRQDQIFFHBLDARQR \KHP DMUM \KHIR SXUMOQARGHANRD — RAKHIP RXQNV
WHIR SIRTEGILQEDINYSA SXUMOQMRGHARY — RJE Z DYHDFRQIMXQ) GH DXONQWHSD P HOWR SUCASDCR DQ 6HRXUMY RUQMXWHIRQ
RKHAKDODQ \KFK GH DXOVQSD P HOAKDAHXEMGARBID |URP \XAK CFFHBLDARY RUFKDQIHD SURYIMRQUADWG\R \WHZ DYHUR  SDWEH DXOVRULP SOU
WHUWKWR DY 6HRXUMKRTHAR LOXMPAM\AWRHHI RAHP HUWR DQ \KFK SD P HMWRQRUD\WAKHE\VBAGO DMUMY ROKHAMR UG- SIRQRU
FROMMRQR DY 6HRXUMY RU L WHEHRXUMFVSURYIGHWHIH RUDQ. WKWR WD P HOADAMHRSMRQR WHEHRXUMKRTHURU F PRAI\ DQ R \KH
SIRVIMRQ/R \MMVHRAIRQH AHBWR LGRUHDHDR. UNXLUHG SHIAHQEI HRUR SURYLGHWDAAHYSEQ RAHUSURYIMRQY FDQCRAEHP RAILHGRUZ DYHG Z LKRXVWKH
FROHWR WH+ RTHUR HIFK 6HRXUW\RDHHAMG RU G P DNHOQ. FKDQIHWDADGYHYHD T HAMKH UL KVWR FRQYHYWRUH FKOQIHDQ 6HRXUM LQRRUIRU
&RP P RQ6\RAN RURKHMHRXUMYY FDK RURKHUSURSHMY LQDAFREDGAHZ W WHWMLP VR \KRK 6HRXUMY RU H



WOFHWHD RAOGSHAQWHR 6HXUME/R D) VFIHY WHFRQHIR WH+ RTHYR Z KIEK LVUHNXUHG I RUDQ. VKAK \KSSBP HBOGEHOMUHRKH
FROHR + ROHYR Z KK VUG RUDQ. P RAILFDRY P HY® HYWRUZ DYHUR ARP SODGRHZ LW FHIBIQSIRYMRQ/R WY, QEHOMHRUFHMIQ
GH DXOVKHIXQEHUDQG WHUFRQHTXHIFHY/ SURNGHS | RULQWLY, QEHMUA

$ XSSP HQUOQEHMUHZ KIFK FKDQIHVRUHIP LQDAVDQ FRYHDQM YHQAR * H DXOWURKHUSIRYIMRQR MY, GGHQMH  \KDRDVEHD
H SBAO LFOGHE\RBD | RAWHEHH VWA RHRUP RIHSDMEXOUVHIN/R 6HXUMY L D) RU ZKIFK P RAIHAKHWKWR + REHYR 6HXUMHVR
RGHRUP RIAVHIHVZ W BASHAAMR DD FRYHIDOM YHR ' H DXORUSIRYIMRQ \KDTEHGHHP HG QRAR O HAMKH U KW XQEHWLY, QGHOMUHR WH
+ROHYR 6HXUMHVR DR RKHMHINY/Z W UASHAWR Z KLFK \KAK FRYHDQM YHAR ' H DXOWRURKHUSURYIMRQKDY GRABHRLGFOGHGRARP RalLHE

8 SROWHUHDHXR WH, WKHJ DFFRP SDQHGE) DYRIGS HROMRQDAKRU L) WHH HRXANRQR D \IXFK \XSSBP HBCLQGHIMUH DG XSRQWH
ILOQ) Z W\KH7 DAMAHR HYIGHIFHR \WHFRQHOAR 6HRXUMKRTEHYDVO RMOGDQGRMUGRR® HON UL D) BTXUBGE 6HARY  \WH7 UKMMH\KDID
NRLQZ LW \KH, WXHULQ\WHH HRXRQR! VKAK VXSSBP HIBOLQGEHDMUH XQBIW/\KFK \KSSBP HBOIQEHOMUHDH HANMKH 7 UMMV RZ QUIKW GAMVRU
LP P XQU/XQEHKLY, QBHOMHRURKHZ VH 1QZ KIFK FDHWH7 DAMAHP D LOIWGQVAHNRY EXWKDDCRNEHREDI DAMGVR. HIMLQR \XFK \KSSBP HIED
LQEHMUH

, WWKDOQRAEHQHHADY | ROWHARQHANR \WH B HRXUMKREHY XQGHMAY 6 HANRQR DSSURYHWWHSOMEXOUI RP R D) SURSRVHG\XSSBP HQD
LQEHQMUH EXVWNKDETEHVA | LALHQAL \VKAK FRQHNVKDTDSSURYH\WH\KEWDFHWH R

3URP S® D\MIWHH HPURQE WH, WXHUDQG\WH7 AMAHR DO XSSP HUNOQEHOMUH SXOXDQMR \WHSIRYIMRQ/R \KLY/6HANRD \KH7 DMAH
\KDJ LYHDQRIFHWHIR \R\KH+ REHYR \WHD2 XMBAQ) 6HXUMA/R HIFK VHIHVO I HAMG\WHIE, B\ GHIVHIQ) DQRIFHWHIR  DQGLQHIFK FDH
KK QRIFH\KDDHNVRW QI HHIOMP VWH\KEWBFHR \XAK XSSP HOBOLQEHMH $ Q 1DOUHR \WH7 UMMHVR GHIYHAKAK QRIFH RUDQ. GHHRW
WHHQ \KDDRAKRZ HHJ LQDQ Z D' P SDURUDH HAMHYDRAW R DY \KFK \XSSBP HBCLQGHIMH

6HANRY ( IHAWR 6XSSOP HABO QEHIMUH 8 SROWHH HRXANRQR DO \XSSOP HOBOLQEHIMHSXUXCOMR WHSURMRVKHIR MY
, QGHQMUH\KDOEH DG EHGHHP HB\R EHP RAl LHG DQG CP HGHGLQ DFFR EDFHWHZ [\ DOG\WHUASHRYHUWKW QP MIMRQ/R WKW REQIDIRY, G
DOGLP P XQUA/XQGHAKLY, QEHOMUHR \KH7 UMM WH, WXHUDQG\WWH+ RTHYR 6HRXUMEVR HIFK VHUEYDH HARG\KHIE, \KDDAHID\WUEH
GHMP IGHG H HRVHG DG HY RUAHG KHIKQEH\XEMRNQ DIUASHRW\R \KFK P RAL LFDINRQYDQG P HYEP HQWV DQG DIDKH\MP VDG FRIEMRY/R D)
KK XSSP HMBOLQEHYMUH\KDOEHDQG EHGHP H\R EHSOWR \WH\MIP VDG FROEMRQV/R \MLY, QGGHIMUHIRUDQ DG DOEXERHY

6HANRY ' RO® HOMR Y4 LYHQ\R 7UKRH 7 KH7 DMAH VEMPARWHSIRYIMROVR 6HAMRY/ DG P D WFAHYHDQ2 [IFHYV
&HWIFDMDQGDR2 SIQROR &RXQHIDYFRFOMYHHAGHFHWDAIQ VXSSP HBOLQEHIMUHH HRXWG SXUXOQAR\KMYS WFGT  FRP STH/Z LW \KH
DESTFCEGISIRMRVR WLV, QEHYMUH



6HANRY 1 REMRQRQEHXUME/LQ5 HEHAWR XSSP HABO QGHIMUH/ 6HRXUMIVR D VARV DAKHQINFDAMS DQG GHIVH MG O WLAKH

H HRURQR DY \XSSBP HABOLQEHMUH SXWXOQAR WHSIRYIMRQVR \WV$ FGIP D EHOUDQREIRQIQIRP DSSIRYHGE! \WH7 UXMMHI RUVKAK VHIHVDY
\RDQ P DAWUSIRNGHGIRUB. \IKFK \XSSBP HABCLQGHIMHRUDAR D). CRIRQVIN-DE, 6HRXUMKREHY | | \KH, WXHURUWH 7 UXMMH\KDEDR GHMP LCH
QZ 6HPXUMH/R DQ HIHARP RAIHGDARFRQRP  LOQWHRSIQROR WH7 XWVKHDQGWHYROGR ' LWHARLY \RDQ P RAILFDARQR \KY/, QGGHIMUH
FRQEICHSLOD0 \VKAK VXSSP HQBOLQEHOMUHP D EHSUEDBGE \WH, WXHU DAKHFDMGE\ WH 7 UXVMHDQG GHIVHHGLOH FKDQIHI RAKHEHRXUMA/R
KK VHIHKHD 2 XA QY
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6HANRY ,WKHJO D &RQRICDM (W RQ&HIBIQ7HPV 7 KH, WXHIMKDORAFARQRIEDMZ W RUP HIHIQR D) RMHUBHIRY LQD
WBQLRANRQLOZ KLFK WWH, WKHULY GRARH\XYLYLQ) FRISRIDIRQ RUFRQYH \ADQW HURUGBDVH LW SURSH MY DQG DAHNVVKEWERIDED DvDQHMHN \R 0Q)
3HIRQ XQBW D \WH3HIRQIRP HEE \KAK FRQRICDARQRULQR Z KLFK \KH, WKHULY P HIHZROWH3HYRQZ KIFK CFTXLA/E. FRQYH DRHRUMBQAHJRU
Z KIFK GDH/ \WHSURSHIWA/DQGDAAVR WH, WXHAXEWEQAED D/DQHOMHY L \KDOEHDARSRIDARY QP MG ADEMN FRP SO SDNGHIKLS RAMKW
L. \KDEEHRUJDQ) H300G YDIGD H MY XQEHMHOY VR WHS QWGEVBM/R $ P HIFD DQ 6\BMWHIR ROH' [MUPWR &ROP EIDDQG LLL \KDID

H SO DAXP H B\ DRLQEHMUH\KSSBP HBCKHHR H HRXMG DG GHIYHHGVR\WH7 DAMAH LOIRP \DIY CRRY \RKH7 UXMAH \KHGXHDQG SXGRXDD
SD P HOAR \KHSUCASDDLOMMXRODOGOR $ GAURIOS P RXQNZ W UASHAWR DIDXHGE HRXUMEY DG \WHSHIRUP DFHRUREVHYDGRHR HYHY FRYHIDQW
R WL, QGHOMHRQ\WHSOWR \KH, WKXHAR EHSHIRP HG B\ VXSSP HQBOLQEHOMH\DIY CRRY LOIRP \R\KH7 UMMH H HPXWG DG GHIYHIG\R \WH
7U00MAH B\ WH3HIRQIRP HEE \KAK FRQRICDIRQRULQR Z KUK WH, \WXHNKDGKDYHEHHP HIHGRUB. \WH3HYRQZ KUK \KDEKDYHOFTXUHG\WH
MMKHIVDAHN E [P P HADMD D\WWMUILYIQ) HIHAAR \XAK WBQURNRY QR( YHQAR ' H DXOVDQGQRHYHQZ KIFK. D\MUQRIFHRUDB\HR WP HRUERK

Z RX@GEHRP HOQ( YHOMR ' H DXOWKDIKDYHKDSSHHG DOGEHFRQIMQ) DG F \KH, WXHUKDY GHIVHHG VR \WH 7 UAMMHDO2 | LFH V& HWIFDMDQG D0
2 SIQROR &RXQHDHIFK I WDAKAK FRQRICDIRY P HIHJ FRQYH DGRH WM HURUBDHDGG Ll DAKSSOP HOBOLQGHIMMHLY BTXUHGLO
FRQGHRARQZ 1K XK WDQUCRNRQ \KFK VKSSBP HBOIQEHQMUHFRP SO Z W WLY/$ WG DG \KDNDEFRQBMRQY SUHFHEHYKHHQSURVGHE | RUHDIY) \R
KK WIQLRANRQKDYHEHHQFRP STHGZ WK

7KHUMIPMRYVIQWIVEHAIRD  \KDDQRAZSSO W L WHP HIHURUFRQRIEDNRQR WH, WKHUZ W RGHR LW LADAV L \WHYROGR
" WHRARYCGHMP LQW/IQJRRG DM \WDAKHSXERHR \XFK WIQORANRQLY SUGASDI \R FKDQIHWH, WXHIV6\BIMR LR SRIDNRQRUFRQYHYMH, WKHV
IRP R RJDQ] DIRQ\RDRKUIRP RU L \WHP HIHJR \WH, WKHUZ LW RU.QR DMQI GIAURARIGAHRAY KRD RZ GHG6XEMADY

6HANRY EXFAHARU, WXHUBXEWIAMS 8 SRODQ FRQRICDARQR \WH, WXHUZ WY RUP HIHUR \KH, WXHUIQR DO RKHUBHYIRQRUDQ
FRQYH DGFH WD/ HURUBDHR WHSURSHWWY/DQGDAHVR \WH, WXHAKEWEQIDE DvDQHMMHNY IQDFFREDGFHZ IKGHAMRD  \WHVKFAHARUBHIRY
IRP HGE \IKFK FRORIEDNRQRULQR Z KLIFK WWH, WKHULY P HIHG RMR Z KLFK \WAK FRQYH DIFH WDQU HURUGDVHLY P DCH\KDDWAHHGWR. DOGEH
\KEMMMAMG | RU DG



PD H HRVHHHY WKWIQGSRZ HUR WH, WKHUXQEHMAY, QGHIMUHZ W \KHVEP HH I HADYLL \KAK \KFRHARUBHYRQKDG EHHR QP HG DWKH, WKHU
KHHOQ DQG\KMHIHWWU H A-BWQ\WHFDHR DODH \WHSUHEFHWRUSHYRQ\KDOEH UHIHYHG R DORED) DARQY DG FRYHIDQWXQEHWLY, QGHMUHDQGWH
6HRXUMA/

,QFDHR D) \XFK FRORIEDARY P HJHJ DB BDHRUFRQM DO \WFK FKDQIH/IQSKUIDFRBI\ DGIRP  BWRAQVKEWNZFH P D EHP DAHIQ
KHE HEXUMAAKHHD WLAR EHLWKHG DVP D EHDSSURSUDM
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6HANRY 6DIMCANRQDQG' WAKDUHR |, QBHOMH ' HHDDQH D, | DAIQ WP H

L \KH, WKHMDOOKDYH SDG RUFDAHG\R BHSOG\WHSUWHSOCR DGLIQMIAVRQDGOD. $ GAWRIDOS P RXQNVZ W WWSHAAR DD
\WH6HRAUMW/R BQ VHIHY2 XNBRAQ) KHIKQGH) RKHAKDQ6 HRXUMHY/R \XAK VHIHY Z KIFK KDYHEHHQGHMR HS GWARD
MRG0 DG Z KIFK KDYHBHHUHSDRHG RUSOG DY SIRVIGHE LO6 HANRD DvDBGZ KHQWHMP H\KDOKDYHBHRP HGHDG
SO EG RU

L WM, WXHKDEKDYHGHDYHIHG\R WH7 UXMHI RUFDRHIDARQ DB HRXUMVR DO VALH/ARHIAR RIHDARHQIFDMG RAHAKDD
00 6HRXUMEVR \KFK VHUIHYZ KUFK \KDEKDYHEHHQ GHMR HG GMRUMRBIQ DQG Z KLFK KDKDYHEHHQ U-SORHGRUSOIG DY
SURNG-GLQBHAURY RJ

L IQWHFDHR DQ HIH/R 6HXUME/\WHH DRATP RQMFOGQ) \WHRXUHA R SD P HWR SUCASDOR DQGLOMMANIQG
$ GAURIOS P RQNGHRQZ KIFK RQWHGM/UH HIFHG\R IQFDXH % EHBRZ FOQEHGHAMP LGHSDAKHWP HR P DNGQ) WH
G-BRIWH HIHG R LO\KFK FIOXH

$  DOXHEHXUMAYR VKA VAN GRAKHIR RUHGHIYHHGR WH 7 UMIHI RUFDGRHIDWRO\KDKDYHEHRP HOHDG
SO CEG! RUDHE\ \WHUMIP VAR BHFRP HGXH DG S CEGIZ MQRGH\ HIURUDUHVR EHFDEBG | RUBHEHP SWRQZ WLQRCH
\ HDULQDFFRUEDFHZ W WHIUWLP VXQGHUDUDQI HP QMDY CRRY \R\KH 7 DAAHI RAWHIINGQ) R RIFHR
UE-P SIRQ DG

%  WH, WXHKDIKDYHLUHYRATE®D GHSRVWG RUFDXVHG VR EHG-SRVMG Z LW \KH 7 UXMH DY WKWV XQO/ARH HOMHDP RXQWV
L IQWHFDHR DQ HIH/R 6HXUMH/WHSD P HOVRQZ KIFK P D RQD EHP DAHIQ' RTY [Q' RTLY RAHMDD
PR VUEOGE WH7 XMMRUDQ SD Q) DIHMR\KH, WXHULQDAFREDIFHZ W 6HAIRQ DQGRUS 6



* RYHQP HA2 EQIDARQ/P DMUCQY DR SUGA.SDCDG LOAMKNQVKAK TP RXQIVDQGE DAKAK WP HY/DVZ LA QAUHWKH
D/OOHMNVR FOK QWK PUKA RU LU IQWHFDHR DQ VHIH/R 6HXUMA/WHSD P HQVRQZ KIFK P D RQD EH
P DGHIOD) RIHLJQ&XUHA LOWKK) RIHJQ&XUHR RKKDQP RH VUEOGE WH7 XMMIRUDY SD Q) DIHOAR
\KH, WXHULQ DAFREDGRHZ L\W 6 HANRQ DOGRU) RMIQ* RYHOP HA2 EQIDARQ/P DMUCQY DAR SUCASDODNG
LQMIAXNQ\XAK P RXQNDQG DAKAK WP H/D/Z LOIQKHWHDDMEMN R FDK LQWKFK PXUHEA  LOHIFK FDH

K IAHQAR SD. RQDQ \MEHIXHWQAMMABD P HQN DMDTIQMIMNGHRVKAK , QMIHNBD P HNV DMRQ\KH
6HRXUMHV/R \XAK VHUH/DQGVR SD - DAP DXUM RUXSRQUAHP SWRQ DS HAXUMIVR \KFK VHIHY LQHIFK FDHRKHWDQ
DO 6HRXUMIVR \KFK VHIHYZ KIFK \KDTKDYHEHHQ GHMR H3 GRWRRBRDQG Z KUK \KDOKDYHEHHQU-SOFHG RUSDIG
D/SURNGGIQEHANRY  CRAKHHR RIHGHDYH MR \KH7 UXMAHI RUFDFHIDMRY LFOQQ) SUCASIOLQMHXNDG

$ GAURIOS P RQNGHRUIR EHRP HOHWR\XFK MR P DMUMW DAKHFDHP D EH

DG LQDADHGHAUEHGLO6HAIRY D UL % \KH, WXHMKDTDORSD. RUFDXVHWR EHSOG DORKMHNKP VVSD CEGIKHIKQGUE. \WH, WiHU
LFOQAQ) [P RQNVGHWH7 MMSXOXOQMRGHAIRD  Z W UASHRWR 6 HRXUMIVR KA VHIHY \KHDWLY, QGHMUH\KDTRH-DH\R EHR 1 XUWH
HIHAVZ W BRASHRWR 6 HIXUMIVR KK \VHIHY H AFBADAR WKWR B MADIRQR WD HJ FRQYHMRQDQGH FKDQIHR 6HRAXUMA/R \IXFK \HIHY/DQG
WH, WKHIVWKR ROIRDOHIP SIRD  \MEWYMAIROR P XWIDMG GHOFHG GHXMR H3 GWRAVRDREHUMEY  WKWR + REHYR 6HXUMAAR
UHFHYH \RBD 1URP \KHWKWVXQG GHAUEHGLO6 HAIRY D UL % SDPHIVR SUCASIONHIR DOGLQMHNWHIRY XSROWHRIWLDOXMAMGGH
DM WKHHRU EMWRMXSRQOFFHBDARY DUGUP DQQ) WKWR \WH+ REHYAR UHFHYH \RBD | URP \WHWKWWXQG GHAUEHGLOBHARD DL %
VONQ) IXGSDPHV L DY WHUWKW LGFOGQQ) \WH7 DAMMH U KWXQEHUB HANRD DQGLP P XQUA/R \KH 7 UMM KHIXQEHUDG \WH

7 DAAHV REQI DIRQY XQEHUB HAMRYY/ DG DG \WHREQDIRQ/R \KH, WXHUXQEHUBHRAIRD DOGWH7 UXMAH RQG-P DQGR \WH, WixHU
OFFRP SDQHGE. D2 [ LIFHIV&HWIFDMDGDR2 SIGROR &RXQHY KIFK FRP STHYZ LW 6HANRD DQGDAHFRWDQGH SHOHR \WH, WKHU \KDD
H HRXMSURSHULQIIKP HOVOANGRZ BGILQ) \KFK \DIN CANRQR DQGAVAKDUILQ) WLV, QEHQMUHZ LK URSHRAR VKA VIR 7 KH, WXHUDI BHHAR UHP EXUH
\KH7 OMHI RUDD. FRWWRUH SHOAKHUHI WUUHDRCE®D DG SURSH® LORXUHE DOG\R FARP SHODMWH 7 UXMMHI RUDQ. \HYLFH/WHB D \WUUHDRIED
DOGSURSH® UHIGHIGE \WH7 MMHLQ FRQGHRANRQ Z [\ KLY, QEHOMUHRUWHE HRXUMEVR \KRK VHIHY/

E 7KHIR®Z LQ) VEVHANRQWKDULESO R WHE HRXUMAYR HIRK VAR XQBAWN\SHAL LD RKHZ DMHSIRNAHGLOQDYROGS HROWR)
2 AV &HWIFDM RULQGHMUHVXSSBP HQBCKH R SXAXOQWR 6 HANRD , QDEAMROWR \WHUW KWIR QAVAKDJIHR \WH, QGHMUH
SXUXOQMR\XEVHRANRQ D CERYH \WH, WxHJ DAWRSWRQDGDAIQ) WP H B Z MM CQRIFHE  DRR | LFHUGHDYHHG R \KH 7 UMH
PD HPRARKDYHDUR LWREQ DR



Z W UASHAWR D2 XWBREQ) 6HXUMHVR DVHIHVAVAKDUHS Legal Defeasance ~ \KAK QVAKDLIHVR EHH | HFAYHRQ\WHGDAM
\KDAWHFRQAWRQNVHVR W LQFDXHY L WURKIK LY DQG YL R 6HRAIRQ G DH\DMILHG DOG\KHHDMWH, \WXH\NKDOEH
GHP H3\R KDYHSOG DG VKD HE\WHHQMH' HEWRQ DIDKHEHRXUMVR \KAK VIR DQG\DIY LHG DEIWRKHURED) DR/ XQEHU
KK 6 HRXUM¥Y DQG KLY, QEHOMUHLQUR DUDVAKK 6 HRXUMAY DUH FRGAH.CHG DG KLY, QGHQMUH\KDOAHDHWR EHR | XURHUH | HRAAZ LW
UASHRWR 6HIXUMHVR \KFK \HIHY/ H AF-BDAR. WKWR B IMADARQR DU HJ FRQHMRQDQGH AKDQIHR 6HRXUMA/R KK
HIH -+ \XEWWANRQR DESOUHQ® P XWIDMG GHLFHS GHMR H3 RWIRMRDREHUMEY  WKWR + REHYR 6HXUMAAR
UHFHYH \RBD 1URP \WHWKWWXQG GHAUEHGLO6 HAIRY G L SDPHWR SUCASIONHIR LOMMWKHIRQDIGD)

$ GAURIOS P RXQN XSROWHRUWLCDOB\BAMG0 DXUMA/\WHH RJ EXVWRAXSRQOFFHBLDIRY DG WP DQQ) WKWR \WH+ REHV\R
UHFHYH \RBD 1URP \WHWKWWXQG GHAUEHGLO6 HAIRY GL VNG IXGSDPHWLUD  \WHWKW LFOAQ WH

7 DAAHV U KIWXQEHUB HANRD DQGLP P XQW/R \KH 7 UXMMH KHIAXQEHUDQG \WH 7 DKMV REDI DARQY/Z LW URSHANR WH
BHRXUMA/R \IXAK VIV XQEHUB HANRY/ DG DG \WHREQIDARQ/R \KH, WXHIXQEHUB HAIRD

7 KHIRTRZ Q) \KEVHANRQ\KDQDSS® R \KHGEHRXUMEVR . HIFK VN XQBAWAGHALLFDED RAHZ VHSURMGHGLQDYROGS HROMRQ

2 11 IFHV&HWLFDMRUQEHOMUH\XSSBP HQBCKHHR SIRIGHGSXUMIDAMR6HAIRY —, QDBAMR\R WH U KWR GVAKDUHR \WH
, QGHOMHSXUXOQAR\EHAIRY D DQG\R/ HIDD H HDDGFAHSXUWXOQAR\KEHRAIRY E  CERYH \WH, WixHU DAMWRSWRQ DG DAIQ
W H B Z UMWQQRIFHH HWGE! DQR | LFHUGHDYHHG\R\WH7 UMMH P D HBRVWR KDYHIWREQI DARQVXQEHUDQ FRYHIIQV
FROBLGHG QWKLY QGHMHRULQWHYRIE5 HROMRQRUVKSSBP HABCLQGHMUHUHIMG R VKK VIR SXUXOQAR 6 HANRD
QAVADUIHGZ LW UASHANR DR XABREQ) 6HXUMEVR DVHIHY WY, GEHIMHDQGDQ LQGHMUA/AKSSBP HAUIDR KLY, QGHOMH

Z W UASHAMR\XAK VHIHY Covenant Defeasance ~  \XFK QVAKDLIHVR EHH | HARYHRQWH GDM\KH FRQAMRQ/AHNVRIK LOFDXVH/

L WURIIK L DG Y WURKIK YL R 6HANRD G DD LHG DG \KAK 6 HRXUMAAKDIDMHIHD WUBHGHP R EHQRW

32 XMBQAQ)" |RUWHSXSRA/R D) QUHAIRY Z DiYHJ FRQHOARUGHFDUIDARQR 6HAXUMKRTHY DQGOQ FRQHDHFHAMHIR 1O
FRQQHANRQZ LW KK FRYHIDQV EXVWKDIIFRQMMH\R EH? 2 XWBAQ)” | RUDTRAHJISXUSRH/XQEHLY, GEHIMUH ) ROMLYSXERH
KK &RYHIDQW H HDOGRHP HOQ/AKDAZ LW UAGHRAR \KH2 XA 6HRXUMI/R DVHIHY WH, WXHUP D RP WWRFRP SO Z W DG
\KDOKDYHQR ACEAW IQUASHAWR D WP FROAMRQRUCP MIMRQVHVRIKLODQ. KK FRYHDOAZ KHMHUGUHA® RUQALA® B
WDRQR DQ UH HHFHHMZ KHHKHHQW DD \KAK FRYHIQARUE, BDRQR UHHMIHLODY \KFK FRYHIDQAR D). RAHJUSIRYIMRQ
KHHQRULQDQ RKHIGRAXP HNIQG\KAK RP IWRQWR FRP SO \KDIGRVRQIMMMAMDD( YHOAR ' HDOWQEHBHAIR)  F RJ
RXHZ MH BXW A-BWDASHALLHG QMY



6HANRD F \RHUP DQEHUR \WH, WXH IV REQI DRV XQEHAKHE HRXUMIVR \KAK VHIHY \KLY, QGHMUH DQGDQ LQEHQMUY
XSSP HMDOR \KLY, GEHOXUHZ LW URSHRAAR KA VHIN/AKDOEH XD HAMG \KHIE\

G 7KHIRWZ 1Q \KDOEH\WHFRQEWRQ/\R\WHCESTFDNRQR / HIDD HHDWOAH W\KHH \WRAHNVRWK LOVVEVHRIR) E RUGRYHIDQW
" HHDDAH WAKRHH \WANHAVRWK LOVVEVHRANR) F - \RWHG6 HRAUMW/R \WH DSSTHEGIVHUIHY

L

\KH, WKHULLHYRFTE®D GHBRVWRUFDAH/R EHG-SRIWGLOWKWZ LK \WH 7 XMMARU DARHRSMRQR WH7 UMM Z WK D
VUKVMH\D CRRLY VRVKH 7 OAKAHDQG\WWHERP SDQ XQEHAHWIP VR DQLUHYRFCEGIKWARI UHHP HAQI RUP DOG\XEWIFH
DM CARY RWH7OMAH L LQWHFDHR DO \FUH/R 6HRXUMEKHSD P HWRQZ KIFK P D RQ® EHP DEHIQ' R

' RIDY RAHMDQP RH VUHSOGE WH7OMMRUDQ SD 1) DIHQAR\WKH, WXHILQCFFREFHZ LW 6HANRQ DQGRU
8 6 * RYHQP HY2 EQIDNRQ/P DXUCQY D/AR SUGH SOCDG LQMMMWNQVKAK TP RXQNV DG DAKFK WP HYDVZ LA QKUHWKH
D/DMEMN R FDK QWK PUHA  RU LL LQWHFDHR 0Q VHIHVR 6HXUMEARHSD P HOVRQZ KIFK P D R EHP OEH
LOD) RMJIQEXUWHA \KFAK) RILIQEXUHR RAM-MDDP RH VUEOGE WH7 UMMRUDD SD LQ) DIHQARWH, WXHUILO
CFFRUEFHZ WK 6HARQ DQGRU) RUAIQ* RYHOP HY2 EQIDARQVP DMUQ) D/R SUCH.SDODQG LOMBMNQVKFK

TP RXQNVDQG DAKAK WP HYDVZ LA QUKUHWKHDYDMELON R FDK LQVKFK PXAUHR  LOHTFK FDHVK I LELHQAWR SD. RQDQ)
\EVHIXHQWQMMNBD P HW DMOTLQMIMBHRVKEK , QMAVBD P HY DMROWHEHRUMAVR WA \HIHVDQG\R D DV
P DIMUM RUXSRQUHG-P SWRODTB HRXUMIVR \KAK VY LQHTFK FDVHRKHAKDQDD. 6HRXUME/R \KFK VHUIRYZ KUK \KDD
KOHEHHQGR H5 GWRUMRBR DG Z KIFK \KDTKDYHEHHQU-SORHGRUSOIGD/SIRVIGGIO6HAIRD  QRAKHIR RUA
GHIYHIHG\R WH7 DMMHI RUFDGRHIDARY LFOXAQ) SUGASIDLOMIWNIGES GAURIDS P RQVGHRMREHRP HOHWR KK
MR P DMV DAKHFDHP D EH

\KH, WXHUGHDYHY VR \KH 7 OAMMHDO2 1 LEH V& HWWLFDMWBY \KDADTFRQAWRQY SUHFHEHINSHAL LHG KHIHQUADIY) R
/ HIDO HHDDIFHRUERYHIDQN HHDDJFH DYWHFDHP D BH KDYHEHHDARP STHGZ W DQGDR2 SIGROR &RXQHOR\WH
\LP HHIHFW

QR(YHOR ' HDOXEHNMNEHMRQ D E G RUH R 6HARY  \KDTKDYHRAPXUWHG DOGEHFRQMXQ) DQGQRHHQV
Z KIFK Z \W RAHRUGBHR WP HRUERK Z RXGS EHFRP HVXAK DQ( YHOAR ' H DXOWKDEKDYHRAXUHG DOG EHARQMMY) RQ
WHAMR \KFK G-BRUW



Ly

YL

LQWHHYHIR DQHBRANRQIRY HIDO HHDOFHXQGEHMEHANRY E - \KH, WXHMKDTKDYHGHIYHHG\R\KH7 XWAHDQ
2 SQROR &RXQHOXDIY \KDNVS  \KH, WXHUKDVBFHYHGIURP RAWHHKDVEHHSEDKHGE.  WH, QMIDCS HYHH
6HYLIFHDUXAQ RU % MGFHWHEMR KLY LQXWKP HIMKHHKDY BHHD DD HLQ\WHCSSIFLE®Y) HEHDOGRP HWY @7 1Q
HWHJFDH $ RU % \R\KHH | HFRAAKDADQG EDHEWHHRQ\KAK RAQRQVKDOFRQ P WDAMKH+ REHYR \KAK 6HRXUMA/Z L
QRAHFRIQ] HIDQRUGWI RU) HEHDOGRP H\ SXUSRH/D/DUAKOR \WHG-BRUWGH HDOFHDQG QKD H\R EHH | HAMG
Z WK UASHRAR XK 6 HAXUMY DQG Z LOEH\KEMAAR ) HEHDOGFRP H\Y RQWH\LP HEP RXQN LOWWH\EP HP DQHJDQG DAKH
\LP HWP H/DvZ RXG EH\WHFDAHL \XFK G-SRIWGH HDDGRHDQG AVAKDIHZ HHGRAR RAFXU

LQWHHYHAR DQHBRNRQI RUSRYHIIQN H HDDGRHXQEHMEHAIRY F - WH, WXHNKDTKDYHGHDYHHG R \KH 7 AAHDD
2 SQROR &RXQHORWHH | HAAKDAH-+ RTEHYR \IKFK 6 HRXUMHYZ LORABFRIQ] HIDQRUGWI RJ) HHDOGRP H\Y
SXUERHVDVDUAXOWR WHG-SRIIGG&RYHIQN H HDDGRHVR EHH I HARMG Z LW URSHRAMR VKAK 6 HRXUMY DG Z LOEH\KEMAW
\R) HEHDOGRP HWY RQWH\EP HEP RQMOQWH\P HP DQQHJDQG DAKH\EP HWP H/DVZ RXGS EHWHFDHLL \KFK G-BRIW

DAG&RYHDOW HHDWOAHZ HHQRAR RFRXU DG

QREWWMBEQ) D) RKHUSIRYIMR/R WVVEHAIRD G \KFK GH HDDFH\KDEHH | HAMGLQFRP SIDFHZ W OQ)
DEAWRICRUVKEMAM\MIP VV FROGMRQ/RUCP MINRQVWDAP D EHLP SRFGRQWH, WXHUSXUXOQMR 6 HANRY

$ | WUVKFK LUHYRFDEGI GHSRUP DEHSXUXOQAWR WLY6HAIRQ G DQG\DIMOAMRQR \WHRNHUDSSOFEG FRIGWRONHVR I LOWVNEVHAIRY G
\KH 7 DMMH XSRQUATXHWNKDITH HRXAM SURSHULQXUKP HOVIFNGRZ GGEILQ) \WHAMVKDLIHR \WH, WKHLIVREDI DRV SXUKDQAVR KLY 6HARQ

BHANRD $SSIFDIRQE. 7UMAHR ) XQB/' HBRIWMGIRU3 D\ PHR GHRXUMIY 6 XEMPR 6HARQ DOP RH VG-ERIMGZ W WH
7UMM RURKHAKAH SOXOQMRGHANRD — \KDREHKHISIQWWIQGCESIHGE, MRWHSD P HWHWHUGUHA® RAMRXIK D) SO LQ) DIHQW
LFOQQ) WH, WKHUDAMY DV/IWRZ QSD LQJ DIHQV \RWH-+ REHYR \KHSOMEX@UB HAXUMEVR \KFK VIRV RAKHSD, P HOARUUHE-P SIRQR Z KIFK
\KAK P RN VKDYHEHHQG-BRWG Z WK \KH 7 UMAH R DEDXP VGHDQG\R BHRP HOHWHIHRQ RUSUGASOCDQGLQMMIVEXWARK P RH QGHHGQRAEH
\FHIUIDMGIURP RKHUIXQBV/H FHBWRWHH WOABTXLGE. @7

BHANRD 5HSD\PHQAR 0 RH V+ HIBE 3D 1Q) $IHQV, QFRIGHANRDZ WK \WH\DIM CRIRQ DG VKD HR WY, QGHOMUHZ WK UASHRAAR
BHAXUMAVR 0 HIHY DOP RH VIMHOKHEBE D) SD 1Q) DIHQAXQEHMHSIRYIMRVR \KLY, QEHIMUHZ W UASHRAR VKA VHIHVR 6HXUME/\KDED
XSRQGP DGR \WH, WKHU EHUBOGR IWRUSTIG VR \KH 7 UXMRH DQG\WHUIHKSRQVKAK SD) 1QJ DI HQNVKDREHUHBDAHG | URP DT XUWHUQCELOW Z W UASHRW

\R\KFK P RH V



6HANRY 5HMOR 0 RH V+ HBE 7UMAMDQG3D Q) $IHY8 FOIPHGIRU7TZR<HIY $Q P RH VG-BRIWGZ W RUSOIG\R \KH7 UMAH
RUDQ D LQJ DIHQWVRUKHSD P HQAR \WHSUGASDOR  LQMMKRQRUDGAMRDCIP RXQNVIQUASHAWR D) 6HRXUWR DY \HIHY DG QRATSSTHE EXW
WP DQQ) XEFDP H31 RAZR\ HOLW D WMHEMXSRQZ KIFK \XFK SUGA.SD0 LM HXMRUDBAWRDCEP RXQVKDTKDYHEHRP HGH DG SD CEG \KDOEH
USDIG\RWH, WKHUE\ WWH 7 UXHI RUVKEK VLUV RUVKAK SD) LQ) DIHQADGGWH+ RTHUR WHEHRXUMEVR KA VHISAKDDMHUID WUGRN RO \RWKH
,WKHUIRUDQ. SD P HZ KUK \KAK + RTHUP D EHHQIMN®G\R FRIPAADG DOICEMY R WH7 XMAHRUDQ SD LQJ DIHZ W UASHRAR\KAK P RH V
\KDDXHHKSRQA-DH

6HANRY ,QG-PQWIRJS 6 * RYH.CPHY/2 ERJDIRY/DQG) RHIQ* RGP HIAR EWIDARY/ 7 KH, WXHNKDDED, DOGLQGP QU\ \KH7 UAMAH
DOOMIQ N | HHRURKHUFKDUHLP SRHGRQRUDAHWHGDIDQWWKHS 6 * RYHIP HY2 EQIDMRQV/RU) RIHIQ* RYHIP HOAR EQIDIRQ/G-BRIMG
SXUXDQAR 6HAIRD RUWHSUCASDORUQMBMBFHYHELOUASHAWR \XFK REQIDIRY/

$57,&/ (
0,6&(//%$1(2863529,6,216

6HANRY 1R5HRXUH 1 RUFRUHXQEHJRUXSROD) REQIDINRY FRYHIOARUDI WP HOAR \MLY, QGHOMUH RUR DQ 6HRXUMWY RUIRUDQ
FOIP EDHSWHIRQRURKHZ MHIQUASHRWHIR \KDOEHKDGDIOQWIQ LOFRSRUDRU WRANKRTHU R [ LFHURUGLHARU SDWVSURHARUL XUMUHDAKK
R WH, WXHURUR D SUHEHFHXRURM\VKAFHIARUPRSRUIDARY HWHJAURA® RAMURKIK WH, WXHJRUDQ \KAK SUHEHHXRURN\VKAFHIARUFR SRUIDARD
ZKHKHUE, YLWWHR DQ FROMVAIRY WBMMRUXGBIR @7 RUB\ WHHIRUAHP HOAR DQ DAFAP HWRUSHIOV RURKHZ VH IVWEHQ) H SUARO
XQEHKRRG KDL, QGHMUH QG \WHRED) DARQY LWKHG KHIXQEHUDH\RBD FRUSRIDMREQI DR/ DQGWDAR \VKAK SHYRDOICELON Z KDMHKDD
DIMFK \R RUVROKDOEHIGRXUWHGE,  \WHLGFRSRIDALY WRANKRTHY R | IFHYRUGURRYDAKK R WH, WXHURUR DQ SUHHHXRUR\KFRHXRU
FRERDIR) RUQ R WP EHFDAOHR \WHFUDIRQR WHIQE-BMEHWKHIE. DAKRU HG RUXQEHURUE. BWDRQR \WWHREQIDIRQY FRYHIDQVRU
DIUHP HQVFROBIGHGIQWWLY, GB-OMHRUIQDY R WHEHRXUMERUIP STHEWHHURP  DQG\WDAIQ. DG DIDXAK SHYRDOITHMV R HYHY (TP HDQG
@XH HWHDNRP P RQ@MY. RUQHMXW RUB. FROXYARQRUMBMM R DOGDQ  DQGDIWAK WKWDQGFDIP VI DQWWHYHY \KFK LFR SRIDRU
WRANKRTHU R LFHURUGUHRARUDVAKAK. EHFDAHR \WHFBDIRQR \WHLQG-EWEHVKHIE, DAKRU) H RUXQGHURUB. HDRQR \WHREQIDIRY/
FRYHIQVRUDI UHP HQVARQEIGHSLOWMY, QGHOMHRULQDQ. R \WHEHRXUMA/RULP STHEWHHURP  DHKHBE H SUAX® Z DYHS DG UHBDHEDY/D
FROGWROR  DQGDVDARMGHDIRYI RUWHH HPURQR \KLY, QEHIMUHDQG\WHLMKOGHR \VKAK 6 HRXUMA/

6HANRY 3URMMRYV/R , QGHOMUHIRUWHBERBIZ-HIWR 3 DUNVDQG+ REHYR 6HAXUMAY 1 RMQ) LW, QEHOMHRUQWHBHRXUMEY
H SUXHGRULP STHG \KDILYHRUBHFRQAKHG\R JLYHVR DD SHYRQ (1P RUFRSRIDNRY RKHWDQWH SO/ KHIR DG \WHUNKFAHAR Y DQG\KH

+ RTHYR WHEHXUMH/DQ G DORUHNXABEGIUW KW H3 RUFDIP XQEHWLY, QAHMHRUXQEHUDR. FRYHIDQWRUSURMMRQKHHOARQEIGHS DMK
FRYHIQNVDQG SIRYMRQ/EHQ) | RAKHVRBIEHH VR \KH SOV KHAR DOG\WHUNXAFHARY DGR WH+ RTHYR WHEHRXUMEY



6HANRY EXFAHARYDQGSWIQ/R |, WKHIVRXQGE |, QGHIMUH $ @KHFRYHIDQV EXDIRY/ SURP [VA/DQG DI UHHP HONVFRQEGHGLOWLY
,QG-OMHE RURQEHKDD R WH, WXHNKDOE QG IW\KFFHAR Y DG DALIQY Z KHKHARH SBHAHGRUGRV

6HANRY 1 RIFH/DQG' HP DQBVRY, WKHU 7UMAHDQG+ REHWR 6HRXUMAY $ Q RIFHRUGP DQGZ KIFK B\ DY SIRYIMRQR WLV
, QGHQMUHLY NG RUSHIP KGR EHILYHORIWHYHGE. WH7 OMAHRUB \WH+ RGHYR 6 HRXUME/AR RURQWWH, WXHUP D EHGHIVHIG JLYHQRU
\HYHGE EHQ) G-BRUWGSRUBIHSUHENG | LWAFDWP 0O H A-SWD/RAHZ IVH\SHA LFDID SIRVIGHGKHIHQ DBAHMHG XQITDGRM-UDGAHNVR \KH

MKHLVILGGE. WH, WKHUZ WO\KRH7 OO \R$9 (2 3KDPCFHWADY ,F © LQMBWHIAYRIRR 0 DACAOVHW $ WP &KIH ) LDGADD
2 NFHUS$ Q QRIFH QUHRIRD BNHMRIGHP DGR \WH, WXHURUDQ + RGHUR 6HRXUMAAR RUXSRQ\WH7 DOMAH\KDQEHGHP HE\R KDYHEHHD
\X | [AHQ® JLYHQRUP DCH | RUDEBXUSRAY L JLYHQRUP DEHDV $WQ

T KHHWLY, QGHMXMHSRVGH I RUCRIFHWR + REHYR 6 HRXAUMAY VXK QRINFH\KDTEH VK | IHHQ® JLYHD XQBWRKHZ NMHKHHOQH SO
SRVGG U 1QZ UMY BDGP DGG | LWAFDW SRAUWHSWHEAG W HK + REHUHNBGWHHR DALY KHIRUWOQNDGEIAN DY/ IWDESHILY/ LQWH 6 HRXUMY
UMM, QFDH B BHDRQR WHAXVSHOUROR RULLFIX@UMAYLQUHI XDUP DOHYFH IWKDOEHLP SITRNTEGIR P DOCRWFHR DR HYHOAR+ RGHYR

6HRXUMAY/Z KHQVOLG QRIFHLY BTG \R EHILYHD SXUXOQAR DD SLRYIMRQR KLY, QGHMHRUR WHEHRXUMEY \WHQDQ P DQGHUR JLYIQ) KK QRIFH
DVAKDEEH\DM CRRY VR \KH7 ODAMH\KDDEHGHP HG\R EHD\KI  LHHQNILYLQ) R \IKFK GRIFH

,QMH B UDRQR WHVXSHMROR RULIFIXOUMHY LQUHIX@UP DOHYFH WKDTEHLP SITRNTEGIVR P DOGRINAHWR WH, WXHUZ KHQWWFK

QRIFHLY BITXUHG\R BHILYHR SXUXOQAR DY SURYIMRQR WY, QAHOMUH \WHRDQ P DQGHUR JIVIQY \KFK GRIAHDVAKDIEH\DI CRRLY \R\KH 7 UK
\KDQEHGHP HE\R EHD\KI  LHHQNILYLQ) R \IXFK QRIFH

© KHHWLY, QGHMHSURYIGHV RUGRIFHR D) YHQAR D+ RGHUR D* GEDOBHRXUMY \KFK QRIFH\KDEEHVAK | LAHQ® JLYHQLL JLYHOVR\KH
" BRI | RVKAK 6HRXUW RUWGHLIGH  SXOXDQMR\WHS SSTFCEGI3URHOAUAR WH' HSRIMIY  QRADMAKDQ\WHOMAMDM Ll D) DGRV
HOCHAXDQWHHDIHAEDM Ll DY SUARUEHG I RARHILYIQ) R \KFK CRIFH

1 HWHMMHI DOUHW I LYHCQRIFH QRUDQ. GHHAAQDR QRIFHVRJILYHD W DQ SDUEXOUH+ RBHUR D6 HRXUW \KDTO | HHVWH\X T LTHHR R XK
QRIAHZ W BASHAWR REHH+ RBHY R 6 HRAUMWY ILYHR DV SIRYLGHG CERYH

© KHHWLY, QGHQMHSURYIGHY RUGRIFHIQDQ P DQGHU \WAK QRIFHP D EHZ DYHGLQZ UMY B\ \KH3HYRQHIMBG\R U-FHYH\KAK GRIVHHKHU
EH RUHRUD\MUWH HYHQAVDQG\KAK Z DLYHMKDEEHWHHDXAYDBOAR VKK QRIVFH @ DIYHYR QRIFHE\ + RUHY\KDOEHI LBG Z W WH7 UXMAH EXVWRKK
1.0 \KDIQRNEHD FRQAWRQ SUHFHEHAWR \WHYDIAW R DY CRNRQVENHRLQ UHIDIFHXSRQ\KAK Z YHU

6HANRY 2 [IFHIV&HWLFDM/DQG2 SIQRVR &RXQHD B\BAMP HOM\R & ROBLCHS 7KHHQ 8 SRQDQ  DESIFDMRQRUGH DGR \KH
 RXHAR WH 7 UXRH\VR \BNHDQ



CRANRQXQEHUDQ R \WHSUIRYIMRQ/R \KLY/, QEHIMUH WH, WWXHNKDE XUV \RARH 7 OAMMHDQ2 | LEH Y & HMYLFDM WY \KDADTFRQAMRQY SUHFHIHW
SIRVIGHG 1 RUQ\KLY, QEHIMUHUHIMAG \R\KHSURSRHG CRMRQKDYHEHHD AR STHGZ W DG DQ2 SIGRQR & RXQHOWEIMY \WDAQWHRSIQROR \KFK
FRXQHDIWAK FRAMRQY SUHHEHMDYHEHHRFRP STHGZ W H AF-SWKDAQWWHFDHR DQ \WFK CESIFDARQRUGHP DQGD/\R Z KUK WHIXU\KIQ) R
\WKAK GRXP HQVIM\SHAL LFDID WNXULHGE D) SIRMRQR \KLY, QEHIMUHUHDAY) \R\KAK SDMFX@UCSSIFDNRQRUGHP DG QR DBAWRIDCFHWIFDMRU
RIQROCGHGEHIXUDKHG

( OFK FHWIFDMRURSLQRQSURYLGHG | RUQ\KLY, QGHIMUH DG GHIYHHG R \KH 7 UMMHZ LW UASHANR FRP SCDGRHZ W DFRQAWRQRUFRYHIDQV
SIRVIGHG I RUQ\KY, QGHIMHVKDILGFOGH D DWEMP HOAKDAKHSHIRQP DNGQJ \KAK FHWLFDMRURSIQROKDY BDG\KAK FRYHIQNRRUFRQAMRY E D
BUH \NBRP HAD/AR\KHQ@DMXUHDQG\VARSHR \WHH CP LODARQ RULQYHX DARQXSRQ Z KLFK \WHWEAMP HQVRURSLQIRQY FRQEICHBLQVKAK FHWIFDAMRU
RIQRODHEDHS F DWBAP HQWDMOQWHRSIQROR KK SHYRQ KHRUMKHKDYP DEH\KAK H DP LGDIRQRULQYHAN DARQDV LV GHHADY \R HIEBIKLP
RUKHARH SUAWDRLQ RP HG RSLQRQDAR Z KHKHURUQRAKAK FRYHIDQARUFRQAMRQKDY BHH)ARP STHGZ MW DQG G DBAMP HQAD\R Z KHKHURUGRW
IQWHRIIGROR \XFK SHYRQ \KAK FROBMRQ RUFRYHIDQKDY EHOARP STHGZ W

$Q FHWIFDM WBAP HYWRURSIQROR DQRIILFHUR \WH, WXHUP D EHEDHG LQUR DUDVIWHIMA/AR B DOP DMLY XSRQDFHWIFDMRURSIQROR
RUBBUAHQBIRQY/E\ FRXQHD XQBW\KAK R LEHUNGRZ VAKD/ARH FHWYLFDM RURSLQRQRUU-SUAHQBIRQY Z LW URSHAAR \KHP DFLY/XSRQZ KLIFK KLVRU
KHUFHWLFDM WEBMP HQARURSIGIRQP D EHEDHG DV RUANG DHHIRGHRXY RUQWHH HIAVHR UHDRIEBIFOH\KRXGNGRZ \KDAKH\CP HOMH
HIRGHRXY $ Q FHWIFDM WEBMP HQARURIIQROR FRXQHCP D EHEDHG LQIR DUDVIVWHIDAM/AR | CRXDCP DNV LG RP DIRQZ MW UASHRAR Z KIFK LVIQ
WHSRIHMRQR \WH, WiHU XSRQWHPHWLFDAM WEAP HOARURSIQROR RUBBUIAHRBIRQY/E DQRILFHURUR T LFHY/R WH, WXHU XQBW\KAK FRXQHD
NQRZ VAKDAKHFHWLFDM \WBAP HARURSIQRORUUBUAHBINRQY Z (W UASHAMR \KHP DY XSRQZ KLFK KLY RUKHUPHWWLFDAM \WBAP HWRURSIQROP D
EHEDHG DV RADG DHHIRGRYY RUIQWHH HRVHR U-DRIEGIFDHKRXGNERZ \KDAKH\CP HOUHHURGHRXY

$Q FHWIFDM WBAP HWRURSIQROR DQRIILFHUR WH, WXHURUR FRXQHCP D EHEDHS LQIR DUDVIVWHIDM/AR CFRRXQIY) P DMLY XSRQD
FHWIFDMRURSQROR RU-SAHOBIRQ/E, DQLFFRQEQMNRUILLP R DFFRXQEQVIQWHHP SRR R \WH, WXHU XQBW\KAK R | LFHURUFRXQUHD DVAKHFDH
PD EH NJRZ V\KDARHFHWIFDMRURSLQRQRUU-SURHQBIRQY Z LW UASHAAR \WHIFFRXQIG) P DARLYXSRQZ KLFK KLY RUKHUFHWLEDM \WEAMP HWRU
RIQROP D EHEDHEDV/ORMOGOHHIRIRYY RIQWHH HRVHR BDRIEGIFIHKRXGNIZ \KDAKH\CP HOHHUIRGHRXY

$Q FHWIFDMRURSIQROR DO [QE-BHGQVILP R SXEQF DAFRXQIQWVI LG Z 1\W DQG G LHAME R \KH 7 UKMMH\KDIFRQELQ DI HOAKDAKAK
WP LVIQE-SHIGHV

6HANRY 3D PHV' XHRQBDMED V 6XQED VDQG+ RIADV , | \WHEMR P DX R LQMMWRQRUSUGASICR \WHEHRXUMA/R DQ)
\HIH/RAKHGDMI L] H31 RUBHE-P SWRQRUUED, P HYR D \KFK 6HRXUW ROKHOWED,. RQZ KUK D+ REHKDY\KHUI KVWR FRQYHWWIQ. 6HRXUMW \KDD
QREHDWBMGHW' D \WHRSD P HYR LOMMXMRISUICASIORUD). FRMMRQ GHHGEQRAEHP DEHRQ\KAK DM EXVWP D EHP DEHRQ\WHQH WXAFHHAQ)
YOMGHY' D Z M \KH\CP HI RUHDQGH | HAADYLL P DEHRQWHAMR P DXUMW RAWHGDMI L H5 1 RUBHE-P SIRQRURQKAK MWD, | RUFRQYHWRY DG

RLIOMIWYKDTCHAUXH | RAMH SHIRG D WNKAK GOM



6HANRY &RICAR $Q 3URMMROR , QGHYMH: LW 7UMVQE-MHS PR | DOG\R\WHH \MIAKDADQ SURYIMROQR KLY, QEHMUA
@P LW TXDI H/RUFRQ QFWZ W DRAHJSIRMRQLFOGHGIQWLY, QGHOMMHE. RSHDIRQR 6HAMRYY  \R LGFOMYH R \KH7 UAWYVQEHMUHS AV
R KK LOFRUBRUIDAG SURYIMRQ\KDIFRQARD

6HANRQ 1H RN/ IZ \R* RH.Q 7 KLYV, QGHRMUH DG HIAK 6 HRXUMWY \KDOEHGHHP H5WR BEHDFRQMAYQGHMWH@Y VR \WHE\RIMR 1 HZ
<RN DG RUDEEXERHNKDOEHIRYHIHG R DG FROWMKHS LQDAFREDEAHZ W \WWH@Y. VR \XRK 6\BIMZ DNWRAWWIHI DGR Q. SUCHSHIR FRQTANR
@7 VIKDNZ RX@ UHMXUUHRUSHP WWKHESSTFDNRQR WHOY VR D) RKHUMUWARNRQ H AF-BVWDVP D RKHZ MHEHWHNXUWHGE P DQAEORY SIRYIMRQVR
()4

6HANRY &RQM.SDUNV 7KLY, QBHOMHP D EHH HRWWGLODQ QP BHUR FRXQMSOW HIFK R Z KIFK \KDEH DQRUWILGDO EXVWKEK
FRXQMSDWW\KDIDRI HKHUFRQUMM EXVWRGHDQG\KH\EP HLQWKP HQWV

6HANRY (1IHAR + HDAQIV 7 KHS WIFGIDQG6 HAMRQKHDAQIVKHHQDQG\WH7CEGIR & RQMINOUHI RUFRQYHIHIFHRQD DOG\KDORNV
DO HAAKH FRQAUKANRQKHR

6HANRY $RAMRY/E 6XFFHARU $ Q CRARUSIRAHHAQ) B\ DY SIRYMRQR \KLY, QGHOMUHDARR HERUMHTMXUUHG\R EHGRHRUSHIRP HGE\
D) EROGR QUARYRUWHNXLYDBOARP P IWHRUR [ LFHUR WH, WXH\KD@DQGP D EHGRHDQGSHIRP H3Z W ONHI RUPHDQGH | HAAR. \KH
FRUASRIAQ) BROG FRP P WWHRURTLIFHUR D FRSRIDIRQ\WDNKDTDAHWP HEHWH@Y | XOWFFHARUR \KH, WKHU

6HANRY 6HYHLAMV ,QFDHDY RHRUP RIHR \WHSIRMRQ/FRQEICHSLOWLY, QGHIMHRUQWWHE HAXUMA/R DO \HIH\KDT RUDQ
UDRQEHKHTS\R EHLQYDIG LI DORUXHI RIAHEGILQDD WASHRMXAK LOYDIAW LI DI RUXGHI RIFHTELOW \KDOQRADN HFAWQ. RMHUSLRYIMRQVR
WY, QEHOMUHRUR \XFK 6 HRXUM¥Y EXVWRLY, QGEHOMUH DQG XK 6 HRXUMIA/\KDEEH ARQWAKHG DVLL \KFK LQYDEG RULED DORUXCHI RIAHEBISURYIMRQKDG
GHYHUEHHFRQIGHSKHHORMHHO

$57,8&/ (
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6HANRQ $SSTCHOWR $UFB! 7 KHSRYIMRQ/R WLY$ WIFOI\VKDOEH DCESTHEGIWR \WHE HXUMW/R DR \VHUIHYZ KIRK DHUHEHP CE®
EHRIHWHUP DXUNW RAMRDQ MANQJ I XQG 1 RAMWHUANHP HOAR 6 HRAUMWR DVHIHY H A-BWDVRIWHZ VHVSHALLHS DYFRQMP SDMGE. 6HANRQ
I RUG HRXUMH/R XA VHIHY

6HANRY 1 RIFHR 5H3-P SIRY 3D HIP SIRY/ 1 RIAHR UHE-P SIRQWRWH-+ REHYR 6HXUMAVR 0Q \HISR EHUHGHP HGDVD

Z KRBIRULQ SDVDARHRSIROR \WH, WXHAKDTEHILYHDE, SIRMGQ) QRIFHR \WAK UHE-P SIRQDABDAV - (D VDGR RHWID @) VSURARWH
CDMI L H31 RUIHE-P SNRQWR\KAK + RTHYR 6 HRXUMIVR \KAK VHIH/ DAKHUMDGEHXA/DAKH . \KDODSSHIUXSRQ\WHEHRXUM UIIMAUS Q GRIFH

Z KIFK LV ILYHRLQWHP DQGHKHHQSURNGHE\KDIEHFRFOMYHD SURKP HE\R KDHEHHRGX® JLYHD Z KHKHURUGRV



\WH-+ RGHUUHAHYH/ \WHCRWNH ) DOUHWR I LYHQRIFHRUDQ GH HFRAQWHQRIFHWR WWH+ RTHUR 0Q 6HRXUW R DVHIHY G QNS RUBHEHP SWRQDYD
Z KRBIRULQ SDWKDORAD  HAAKHYDIGW R WHSURAHHEQIVIRAWHUHGP SWROR D) RKHUGHRXUW R XK VHIHY

7KHQRIHR UH3P SWRQW HIFK XK + RBHMDBDVSHAL WHSUCASDP RXQAR HHFK 6HRXUW R K VHIHVKHG B MK + ROHMREH
UHHP HG \WHAEMI L[ HG1RUBHEHP SWRQ WHUHEP SWRQSUFH WHSDHHRUSOHHYR S0 P HOMKDAED, P HQAZ LAEH P DEHXSRQ SUAVHRBANRQ DG
VVUHEHR XAK 6 HRXAUMAY \RDAXFK UHEHP SINRQLY SXYHXOQWR\KHP DQEDRY RURSWRIBOUCNQ) 1XQG RUERK UL VXK BEHWHFDH \KDAQMIAAV

CFRXHG\R WHGDMI L HG 1 RUBHE-P SWRQZ LOEHSOG D/ASHA LHG LXK QRIFH DQGWDRQ DQG 0 MMIG CDMLQMANKHIHRQ RURQWH SRMRQ/\WH R
R EHUGHP H3Z LORHDHWR DFRXHDQG\KDBDOR\SHA\ L DESTFCE®! \WHFRQMHMRQ SUFHWHDLQH | HANDQGWHGDMRQZ KUK WH UL KVWR FRQMHWY

VXFK 6 HRXUMHY RUWH SRMWRQVWHIR W EHUWHEHP H5Z LKOH SILH , QFDHDR 6HRXAUMY R DVHIHY VR BEHUHGHHP HSLQSOWRQD  \WHCRIWFHR
UHEHP SINRQ\KDIDWBM \WH SRINRQR \WH SUICH.SDODP RXQAKHIR W BH UHE-HP HG DG VKDDWERAM \WDARQ DG D\MMHADM I L HG 1 RUUHEP SWRQ XSRQ
VVUHEHR VK 6HRXAUMY DQHZ 6 HRXUWY RUG HRXUMAWVR XA VHUHY LQ SUICA SDDP RXQAANXBOR \WHXQUHIHHP HS SRINRQWHIR Z LABEHIWKHG

7TKHQRIFHR UHE3P SWRQR 6 HRXUWWWW/R DQ VHIBAR BEHUHGHHP HEDAKHRSWROR WWH , WXHNMDTEHILYHDB WWH, WXHURU DARH, WXHIV
UHDXAHAE WH7 ODMMHLQWHQ@P HDQGDAKWHH SHOHR WH, WxXH

2 QRUEH RIHWWHUH-P SWRQADM\GHA LHELOWHQRIFHR UHE-P SIRQILYHRDVSIRYIGHGLOWLY 6 HRANRQ \KH, WKHUZ LaDG-BRVZ [\ WKH 7 XWAHRU
Z W RHRUP RIHSD LQ) DJHQV RULL \WH, WXHULY DRI DVIWRZ QSD LQ) DIHMMHNDIGH \HIWH DMDQGKRBIQWKWIVSIRIG-GIQ6HAIRY D
IPRXQMR PRH \KILFHARBEHP RQWHUHE-P SWRQEMDIKHE HAXUMA/R \XFK VHIH/\R FDEBG | RUBHEP SIR) RKHAKDWRHEHRXUMAY
WHHR RIH\VKUHIGH G | RUFRQHMRQLOR & RP P RQB\RAN LQCFFR.EFHZ W\KHUWMIP /- DAKHCSSURSUDMUHGHP SNRQSUFH \RIHKHUZ [\ CFRXHG
QMR \RHEM L H51 RGP SIRY , | DY 6HRXUM FDEBG | RUBHE-P SIRQLY AR SXYKDQMHAR DOGLQCFFR EFHZ LW\KWHWMP VKHIR DQ
PRH G-BRIWGZ W \KH7 UMMHRUDD SD) 1Q) DIHOARR V) UH) DIMG DG KHIB LOWKWWRHUHE-P SWRQR \KFK 6 HRXUMY \KDEHSOIG\R \KH, WiHU
XSRQWH, WXHIV U XHXMVRU UL \WHOKHTBE, \KH, WKHJ \KDEEH QKD HG | URP \IKFK WKWA7 KH, WKHUZ LEDGHIYH AR WH7 MMHDABDIV - QD VSURR
KHCDM\KH CRIFHUHNXUHG R EHGHIVH G \R WH-+ RTHYLVAR BHVHQVXQBAW DAKR WP HSHIRG\KDOEH CFR-BBEGIVR\WWH7 UMAH DQ2 1 LFHV
&HWIFDM Z KIFK GHHEQRWFRP SO Z WK 6HRAIRD DAY \KHDJJ W) DM SUCGRLSDCEP RXQAR 6 HRXUMAR EHUHEHP HG , QFDHR DUHGEHP SIMRQDWV
WHHBRAMROR \WH, WXHUSURR\WHH SUDARQR DR UARKMPNRQ ROVKAK UHEHP SIRQ \WH, WXHVKDIIGHDYHAR\KH7 UAMAH SURARWHJIIYQ) R DQ
QRIFHR UH3-P SIRQ\R + RTHY SXUXOQAMR\KY6HANRD D2 | LFH V& HWLIFDMWITMY \KDAKAK UAMMRNRQKDY BHOFRP STHGZ LW

,| GAWKDQDDKHEHXUMA/R DVHIH/DUHWR EHUHEHP H3 WH 7 UXMAH\VKDEDHBRMOQ\XAK P DQGHUDVIVNKDEIGHHP DSSURSUDMDQG | DU 6HRXUMA/
R \KFK VHIHAR EHUGHP H31QZ KRBIRUQSOWBHRXUMA/P D BHUHEHP HGLQ SDWWOQP XSOV HNXOOR\KHP LGP XP DXAKRU] H3 CGHIRP LQDIRQIRU
BHRXUMA/R \XAK \HIH/RUDQ. P XQAISBIWHIR 7 KH7 DMAHVKDDEURP S® CRIW \KH, WXHILQZ UMY R WHEHRXUMFVR VKA VHIHAHBRMS I RU
UHE-P SWRQDQG LQWHFDHR D 6HRXUMA/R \KFK VHLIH\HBRRG | RUSDMDOUHE-P SWRQ \KHSUGR.SDCEP RXQV



WHIR REHUHHP HG ) RUDTSXSRA/R KLY, GEHOMUH XQBWA\KRHFRQM WRKHZ [VHUATXULAY/ DIDSURYIMRQY U \R\WHUHEP SIRQR 6HXUMHVR
DQ HIHAKDOUHDM LOWHFDHR DQ 6HRXUW BEHP HSRAR EHUHGHP HERQD LQSOWWRWHSRMROR \WHSUGRSDCTP RXQAR \KFK 6HRXUMY Z KLFK
KDVEHHQRUWVR EHUHEHP HG 1 DY 6HRXUMY \HBRAG | RUSDMDOUHEHP SINRQLVAKUHIGHHG | RUFRQMMRQ D WLNKAK VHBRNRY \WHFRQYHWG SRMROR
K 6 HRXUMW \KDREHGHP H5 \R1DUD/P D EHSRME®! \R EHWHSRWRQ\HBRMS | RUBEP SIRQ

6HANRY 3D PHYWR 6HPXUMA/&DMGIRISHIP SIRY |, | QRIFHR UHGEHP SMRQKDVEHHRJILYHDVIERYHSURYIGHG \WH6 HRXUME/RUSRINRQY
R 6 HPXUMEV\SHAL LHBLOQVKAK GRIH\KDIDEHARP HGXHDQG SD) DEG!RQ\KH GDM DQG D/MH SOFH WG LOKAK QRIFH DAKH DSSTFCEG UG- SMRQSUFH
VRIHAHUZ W LQMIFINIFROGHG VR \KHGDAMI L] H31RUUHEHP SWRQ DQGRQDQGOWWMNIG DM XQBWKH, WXHMKDDEH DXONQWHSD P HYWR KK
6 HRXUMAY DARHUHGE-P SINRQSUFH \RIHKHZ WK LOMBMFRXHG\R VG GDM  LQMMWNRQWWHE HAXUM/RUSRMRQ/R 6 HRXUMI/AR FDIBG | RUBHE-P SIRQ
\KDAHDHWR CFRXH DG \KAK 6 HRXUMA/AKDTRHDHI URP - DG CNMAMHGDMI L H 1 RUBHE-P SWRQ\R EHFRQMMEBILQR &RP P ROG\RAN \R\KHH \MOV
RKHZ VHFRQYHWEBILQ DFFR EDFHZ W\WHUWP VLI DSSTFE®! DG AHDHWR EHHQBG\R DY EHH IWRUVHRXUMY XQEHKLY, QGHIMUH DQGH A-BDY
SIRVIG-GLOWHSDIIWISK EHBZ. \KH+ REHYWHIR \KDEKDYHQR WKWOQUASHRAR \KFK 6HRXUMAY/H FHSVH UL KVWR BFHYHWHUHG-P SINRQSUFH
WHIR DQGXCEOG QMR \WHEM L HE 1 RUBEHP SR 2 QSUAHIBINR DG \KUWHIGHUR \KFK 6HRXUM/DADSOFHR SD P HQNSHALLHGLOWOG
QRIFH LG 6 HRXUMA/ROWH\SHA LHG SRINRQKHIR \KDOEHSOGDQGUHGEHP HEE\ \WH, WXHUDAKH DESTFCE® UHE-P SWRQSUFH \RIHAHUZ W LQMIAW
CFRXHG\WHIHRQWR \WH QDM L HG 1 RUBHEHP SIRQ SIRVIGHE \WWDABD P HR LOAMNEHFRP LQ) GAHRQRUSURMR\KHGDAMI L] H31 RUBHEHP SWRQ\KDOEH
SD CEGIR\KH+ RTHYR \VKAK 6 HPXUMEV UHI MG DV AKAK RQWH UHBYDQABHFR.G COM\XEMPAAR \WH\MP VDG SIRYMRQVR 6HAMRYY DG
KHIR

1 DD 6HRXUMN FDEBG | RUBHEHP SIRQ\KDIDRAEH\R SOIG XSROVKUHIGHWHIR | RUUHE-P SINRQ WHSUCASDOKDD XQIMEIGRIGK® SIRVIGHS
| RU BHOULQMIWURP \KHCDMI L] H3| RUUHE-P SNRQDAKHIDMR LOMPXMRI< IHBG\RO DMWY LOWHFDHR DQ2 WD WKH' WARXQMSHRXUMW ERIH
B\ \KFK 6HRXUMV DG Ll DESTFDE®! \KAK 6 HRXUMY \KDTUHP DL FRQYHWEBILOR & RP P RQB\RAN XQMDKHSUCASIOR \XFK 6 HRXUMY \KDEKDYHEHHRSOIG
RUGK® SIRVIGHGIRU

8 SRQSUAHRBIROR DQ 6HRXUMY UHEHP HELQSDWRQD \KH, WXHUMKDEH HRX\WM DG \WH 7 UKMMH\KDODAKHQNFDAM DQG GHIYHAR RURQWHR.GHU
R WH+ ROHWHIR DAWHH SHOHR \WH, WKHU DQHZ 6HRXUNW RUBHRXUMFVRL VKAK VHIHY R DARRU HEGHIRP LCDIRQY LQSUGASDOIP RXQAATXCOR
WHXQUHEHP HESRMRQR \WHEHRXUMY \R SIAHOMG

6HANRY ([ FOMRQR &HIBLOBHRXUMVIURP (| @I LELOWV I RUSHBRNRQIRUS HAHP SWRQ 6HRXUMM/AKDIEHH FOGHEIURP HJLELOW | RU
\HBRANRO! RUHE-P SWRQL \WH  DUHIG-QIVLHGE. UHILMADARQ DG FHWLFDMQP BHILQDQ2 | LFHV&HWIFDMGHIYHHG\R\WH7 DAAHDABDIV - QD V
SURWR \WHOXEDMRQZ KIFK GRIFHR BGEP SIRQP D EHILYHODVEHQ) RZ GGR WFRGDGEHHIADD B DOGQRASBEIHGRUK SREHDAGE
HWHJ D WH, WXHURU E DQHQMV \SHALLFDD [GHONLHGLOVKAK Z UMK WEAMP HQADVAUHA® RULQALHA® FROARTY) RUFRQIRMGE. RUXQEUALHFW
RUGQAURWARP P RQFRQURTY 1\ \KH, WiHU



6HANRQ 0 DQAORY D52 SWRDOBLCNQY ) XQBV 7KHP LQP XP [P RXQR B MANQJ IXQESD, P HYBRYIGGIRUB WHWP VR \WH
6HXUWWR DR HIH/LVKHHOQUHHIHGWWR D/D3mandatory sinking fund payment = DGR SD P HOQAQH AHWR VXK P LGP XP 0P RQNERNGHG
IRUB \WWHWP VR WHEHXUMW/R BQ \VHIHYLVKHHQUA HIHGWR D/DQ%ptional sinking fund payment = 7 KHA@MRQZ KIFK DMONQJ IXQGSD P HQWV
LW\ EHP BEHLYKHHQUH HIHG W D/\WH%inking fund payment date

,Q@XR PINQ DORJDQ SOWR DQ P DOEDAY MAQNQY IXQGSD P HOAZ LW UASHRAR DY VHIHVR 6 HRXUMIVIQFDK \KH, WXHUP D DAMW
ROIRY D GHIYHMR\KH7 UAMAHE HAXUMIVR  \IKFK VHIHARHIAR RIHSXURKDHE RURKHZ VHOFTXUHG H AHBVAXSRQUHE-P SWRQ SXUWAOQAR \WH
P DOEDALY MQNQY IXQG B\ \WH, WXHURUU-FHYHFBHEWRUG HAXUMA/R  \KFK VHLIHY QRASUHYLRX® \RFUHAWG \KHIR RIHSXURKDHG RURKHZ [VH
DFTXUG H A-BADVORMAOG B\ \KH, WXHUDQG GHIYHHG VR \WH 7 UXMMHI RUFDGFHIDMRQ SXOQMR 6HARY DG L CBSUAE®! UHFHYHRHAWRU
BHRXUMAY/ GRABUHYIRAM \RFUHAWS FROMWGLQR &RP P RQ6VRAN DGR GHIYHIHG\R \KH7 UMAHI RUFDFHIMRY E - UHFHYHFUHAWRURSIWRDD
MONQ) IXQGSD P HQV QRABUIHVRA® \RFBEMG P DEHSXUXDQMR\KY6HANRD RU F UHFHYHFUHAWRUB HRXUMIVR \KAK VHIHY QRABUMRAO \R
FUGAMG UHHP HEE! \WWH, WXHAWURXIK D ROMRIDOUHE-P SWRQSURYIMRQARQEIGHGLQWHMP VR \KAK VALY 6 HRXUME/AR GHIYHHG RURBHEWG
\KDOEHUFHYHE RURBEWG B WH 7 UXMAHDAKHMQN.QJ 1 XQG UHEHP SWRQ SUFHVGHAL LHGLQVKAK 6 HRXUMEY

2 QRUEHRHWH W@ G VEIHHIQ) HIFK MQNQ) [XQGSD P HAEDMIRUDQ. VHIHY \KH, WKHUZ LEGHDYHAR \KH 7 OAMMHDO2 | LFH IV
&HWIFDM Z KIFK GHHG QRFRQEIQWH\BAP HOVUHNXUHGE 6HRANRQ D \GHAI\ 1QJ WHSRWRQR \WHP DQEDRY MONQJ IXQGSD P HQAREH
\DIMLHGE, SD P HWR FDK DQG\WHSRWRQWR EHVDIW LHGE, FUHAVR 6HRXUMA/R \XFK \HIHYDQG\WHEDMY| ROKAK FUEW E \WBIMY \KDIRHR \KH
BHRXUMAV/R XK \HIHYI RUZ KUK FUHAWZ LOEHVENHQKD/\WHHR RHEHHQ\RFBAWG  F \WBIY \WDACR GH DXOVIQWWHSD, P HAR LOMBMR Y YHOVR
" H DXOZ LW UARSHRAR KA VHIHY KDHRAFXUHG Z KIFK KDYHQRABHHD Z YHSRUPXUHG DG DUHFRQIMOXQ) DG G BN Z KHKMHURUGRARH, WiHU
IQMIBARH HFRVHIWULI KR P DNHDQRSWRIDOMQN.QY 1 XQGSD P HAZ [\ UMSHAWR \XAK VHUIHYDQG L \WR \GHAI 1Q) \WHDP RXQAR KK ROWRID
MONQ) IXQGSD P HZ KUK WH, WXHULQMBAR D RQRUEH RIAWHGH WXARHHAQ) MQNQY IXQGSD P HOADM $Q 6HRXUMA/R \WKAK VHIH\R EH
FUHGAMS DQG UHNXUUHG\R EHGHIYHHG R WH 7 UMMHLQ RUBHU ROWH, WXHR EHHVBG\R FUEVWRHH RUD/D RIMOG Z KIFK KDOYHQRARHIHR RIHEHHD
GHIYHHGR \KH 7 DAMAH\KDQEH GHIYH MG | RUFDOAHIDIRQ SXMOQAR6HAMRD  VRKH7 DAMAHZ W VKK 2 [ LFH V& HWIFDM RUUDREIED
SURP S \KHID ML CFRHBBEBIVR\KH7 UMM 6XFK 2 11 LEH.IV/ & HWWLFDM\KDEEH LUHYRAEGI DG XSRQLWUHFHSABR. \WH 7 DMHWH, WXHNKDD
EHRP HXQFRQAURD® REQIDMG\R P CNHDAHFDK SD P HQVRUSD, P HOMKHHQUA HIFG\R L DY RQRUEH RIHWHQH WXAFHHAQ) MQNQY IXQG
SD P HQADM ) DOUHR \WH, WKHU RQRUBHRIHDQ WK WA \R GHIVHIKK 2 11 LFH V& HWVLFDM DG 6 HRXUMA/ASHAL LHGLOWLY SO UESK Ll DQ)
\KDDCRWFRQUINAM D GH DXOEXWKDTFROXMYAM RODQGDVR \KAK DM \WHLUHYREGIHBRNROR WH, WXHAKDAKHP DOEDRY QNG IXQGSD P HW
I RUNKFK VUV GHRQWHQH WAXFRHHEQ) NG 1XQGSD P HEDM\VKDIEH SOG HMNHD [QFDK Z LWWRXVWHRSWRQWR GHIYHURURUHAVS HAXUMEVR
KK VHIHVIQUASHRAWHBR

I \WHVONQ) 1XQGSD P HYWRUSD P HQV P DOEDRY RURSIRICRUERK R EHP DEHIQPDK RQWHQH WXFRHHEQ) MONQJ) 1XQGSD: P HWEDM
SOVDQ XQMHGEDDQFHR DQ



SHHEQ) MONQ) 1XQGSD P HQVP DEHIQFDK \KDTH AHHG ROWHHXYDBQMWHIR QDD ) RHIQ&XUHR RUDBWHNEP 1Q' RMWRIQ
DQ ) RHJQ&XWHA LI WH, \WXHNKDIDWR UHNXHIVZ LW UASHRR WHE HPXUMFVR DQ- SDMFXO@UMAIRY \KFK FDK \KDDEHDSSTHE ROWHGH W
\WFFHHEQ) QNG [XQGSD P HMVEDMR\KHUHEP SIRQR 6HRXUMA/R \XFK VHIHY/DARHMON Q) 1XQG UHE-P SINRQ SUFH\RIHKHUZ 1\ DFRKHG QMW
\RWHGDMI L[ H31 RUBHE-P SIRQ |, | \IKFK CP RXQNKDTEH ROWHHIXYDBQMWHIR QDD ) RHIQ&XUHR  RUGWDQGWH, WKHUP DNH/QR
KK UHDXHIAKHD KDOEH FOUHG RYHUXQICD\KP LQH FHWR ROWHHMXYDBQMHIR QD) ) RIHJQ&XUHR  LVDYDME®! Z KIFK GHD)
LQOAFREDGAHZ L\W WKLY SDUD) UDSK \KDICRABHD GH DXORUBWHIFK R \WWHREDI DIRQVR P DNHVXAK S P HQWVZ KH 7 UKMMH\KDEVHBRMOQ\KHP DQQHJ
SIRIG-GLO6HAIRY | RUUHEHP SINRQRQVKAK MQN.QY [ XQGSD P HQAEDMD\X | LFHMBUGR.SDCEP RXQAR 6HRXUMIVRL VKAK VAR Z KLFK WK
FDKP D EHCSSIHG D/QHI® DVP D EH DQG\KDD L BIXHKMGLOZ UMEY B\ \KH, WXHU LQRP \KH, WKHUR WH\VHIDOQ®P EHYR \KHEHRXUMVR
KA VHIHY RUSRMRQ/WHIR  \RVHBRMS 7 KH7 DAMAH LOWHCIP HOQGDARHH SHOHR WH, WXHJ ROWH, WKHU L LYNKDEVR UDXHWARH 7 AMMHLO
ZUWNY \KDOFDAHQRIFHR UHEP SIRQR \WHEHRXUMIVR \KFK VHIHAR EHILYHRLQ\XEWEQADED \WHP DQGHUSURYIGHGLO6HRAIRD DOGZ LW \KH
HIHVBRYIGHGLO6HANRY I RAWHUHEP SIRQR 6HRXUMAVR \IKFK VHIHYLQ SDVDARHRSIRQR \KH, WKHU 7 KHIP RXQAR DQ MONQJ 1XQG

SD P HONVQRAVR CBSTHE RUDERFDAG\R \WHUHE-P SIRQR 6 HRXUMIVR \IKFK VHIH/AKDDEH DB3HG\R WHQH WADK MONQJ) 1XQGSD: P HWVRUNKAK VHIHY
DQG \RIHKHUZ LW \KAK SD. P HQWKDTEH CESTHGLQ DFFREIGFHZ LW WHSUIRVIMRQVR WVEHARY $Q DOGOIMQNGQ) IXQGP RH VKHIS RQWHWTAG
P DXUMW GDMR \KHEHXUMA/R D SOMEXTUVHINY RUHIEHU UL \XFK P DMUMY LVEFFHBUDAG  Z KLFK DBHQRKHTS | RAWHSD, P HWRUBHGE-P SIRQR
SOMEX@US HAXUMIVR \KFK VHIHY \KDOEHDSSTHS \RIHKHUZ W RKHUP RH V 1L GRHADY \X LAHQWVRAWHSXUSRH \RWWHSD P HOWR \WHSUGASDD
R DOGLOMAPXRY \WHEHRXUMA/R \XFK VHLIH/DAP DXUMY 7 KH, WXH.IVREQI DARQ\R P CNHDP DDA RURSIRIDOMAQN.GY 1XQGSD P HONKDD

DARP DIFDD EHUHA-GE DQIP RXQMANXCORWHMQN.QY | XQG UH3HP SWRQSUFHDIRTEGIR D). 6HAXUMH/RUSRMRQ/\WHIR FOIBG I RUHEP SIRQ
SXUXDQAR WHSUHFHAQ) SDUJUSK RQDQ MAQNQY IXQGSD P HONDMDQG FRQMHWWGLQR &RP P RQ6\RAN LQDAFREDGFHZ W \KHWMIP VR \KFK
6HRXUMAY SURVLGHG\KDALL \KH 7 DKVIHLY CRYWKH FRQYHMRQ DI HOWRUMKHE HRXUMY \KH, WXHURUNKAK FRQYHMRQ DI HNKDIRI LYH\KH 7 OKMMHZ UKD

QRIFHRQRUSURMR\WHGDMI L[ H51 RUHEP SWRQR WHSUICHSDOEP RXQAR 6 HRXUMWY RUSRINRQVIWHIR VR FRQYHIMG

2 QRUEH RIHHIFK MQN.QY IXQGSD P HOADM \KH, WXHKDEED \R\KH 7 MMHLQFDK RAVKDTRKHZ MHSURYLGHI RAWHSD, P HWR DIIQMIW
CFRXHG\R WHGDMI L] HG 1 RUBHEHP SWRQRQ6 HRAXUMIAR EHUHEHHP HSRQVKAK MQNQY 1XQGSD P HNDM

7 KH7 UXMAHKDDQRAHEHP RUFDAVHR EHUHGHHP HG0Q 6HRXUMA/R DVHIHYZ IWMANGQ) 1XQGP RH VRUILYHD) QRIFHR WGP SIRQR
6HRXUMEY| ROVKAK VHIHVE, RSHIDMRQR WHMIQN.QY [ XQGGAUQ) \WHFRQIMXDIFHR DCH DXOMQSD P HVWR LOMPXMRQVKAK 6HRXUMA/RUR DQ ( YHW
R HDXO¥ A-BWKDAZ KHHSIRVIAQ) RIFHR UHE-P SIRQR DQ 6 HRXUMV\KDIDAH R RUHKDYHEHHQP DEH \WH 7 DMMAKDOUHEHP RUFDAVH\REH
UHEHHP H3\KAK 6 HRXUMIY SURYLGHG\KDMWKDTGKDYHUHFHYHG URP \KH, WXHUD\KP \KI | LFLHQWRUKAK UHEHP SIRQ ( [ A-BWDVOIRMOG D) PRH VIQ
WHVQNQ) 1 XQ51 RUVKFK VHIHY DAKHWP HZ KHQDQ VKFK GH DXOWR( YHQAR * H DXOVKDORFXU DGR P RH VWHHI WUSDGLQR\WHMON Q) 1XJ5
\KDOD GAUQ) \WHFRQIMDIFHR KK GH DXOR YHIAR ' H DXOVEHGHP HE\R KDYHEHHQFRIPAMS XQEHUS WFG!  DQGKHTGI RAWHSD P HAR DIDKK
BHRXUMAY , QFDHKK



( YHYR ' HDXOWKDOKDHEHHDZ DYHSDVSURMGGIQ6HAMRY  RAWHGH DAOWUHGRORUEHRIHWH W@ SUHHAQ) WHVQNGQ) IXQGSD P HW
DMLQDY \ HIUNKRK P RH VAKDIDXH I WUEHDBSTHG RQVKAK MONQJ) 1XQGSD: P HQNEDMLQ CFFREDGFHZ LW \KLY6 HANRQWR \KHUHE-P SIRQR KK
6HRXUMA/

SBLI@QMHIDIHIRBZ @
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CROSS-REFERENCE TABLE 1
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R D/[P HG-G , QG-OMH

D
E
F , CB5SOEM
D
E
F , SO EM
D
E F
F F
D
E
=
G
D
E , OSSO EM
=

=

E
G , OSSO EM
H
| , OSSO EM
D
E
E
G
H
D
E
F
D
E
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0 RH V+HBE 700
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" VYO0 LFDARQ &RITRNY , QMIHAV
3HYRQV( QILEGII RUS SSRQF HQNDV'7 DAH
5 LI QNRQDQG5 HP RYDD$ SSRIQR HAR 6 XFFHIRU7 UKWRH
$ FA-BIFHR $ SSROQF HR 6 XFFHXRU7 UM
0 HJHJ &RYHMURY &RORIDINRQRBXFHMRQRISMCHNR 7UMAH
3UH HIHQMOERTPANROR &@IP V$ JOQWAKH, WKHJ

&21&(51,1* 7+( 6(&85,7<+2/"' (56
( IGHFHR $ RNRQ7INDE\ 6HRXUMKREHY
3UR R ([ HPMRQR , QXUXP HQVDGR + RTEQ) R 6HXUMEY
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6HRXUMA/2 ZGHGE \WKHJ HP HE1 RA2 XMBEQ)

5LIKWR 5 HYRFDIRQR $ ANRQ7INHD

6833/ (0 (17$/ ,1' (1785(6
BXSSBP HBD QEHMIY: RN RQHR 6 HDXUMKREHY
BXSSBP HBD QEHMMV: W &RQHR 6 HDXUMKREHY
(HAWR 6XSSBP HB0 QGHOMUMH
" ROP HOMRY4H* LYHQWR 7 DXRH
1 RBINRQRQ6HXUMA/LQ5 HESHANR 6XSSBP HD QEHIMIY

&2162/, $7,21 0(5* (5 6%/ ( 25 &219(<$1&(

S WXHO D &RORIEDM (W RQ&HIMIQ7HPV
6 XFHWRU, WXHUG XBEVINAMS
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6HANRD 1 R5 HRXUH
6HANRD 3RMMRY/R , QEHYMUHI RAKHERBIYHH WA 30MA/DG+ REHYR 6HRXUMA/
6HANRD EXFFHIRYDOGS WIQVR , WKHVRXQGE , GEHOMUMAH

6HANRD 1 RIH/DQG' HP DQB/RQ, WKHU 7 DAMAHDQG+ REHYR 6HXUMAY

6HANRD 2 [1IFHIV&HWLIFDM/DG2 SIQRVR &RXQHD 6\BRP HOMR YHE&RQBIGHS 7 KHHQ
6HANRD 3D PHQV' XHRQBDMED V 6XQE) VDG+ R V

6HANRD &RICANR $Q 3URMMROR ,QEHOMH: LW 7 XWWYQEHIMUHS VR
6HANRD 1H <RI/ IZ \R* RHD

6HANRD &RQMEIW

6HANRD (IHVWR + HDAQIV

6HANRD $ AIRQVE\ 6XFFHIRU

BHRAIRD 6HYHIELON
$57,&/ (  5(' (037,21 2) 6(&85,7,(6$1' 6,1.,1* )81' 6
BHANRD $ SSIFCHAOWR $ WFB!
BHANRD 1 RIFHR 5 H3P SURQ 30005 HI-P SIRY/
BHANRD 30 P HAR 6HXUMAY&DEBG| RUS H3-P SR

BHANRD ([ FOMRQR &HUBQ6HXUMEVIURP ( QILELAOM | RUHBRNRQI RUS H3-P SIRQ
BHANRD 0 DUEDRY D52 SIRDOBLANG) ) XQB/

$57,8&/ ( 68925' ,1$7,21 2) 6(&85,7,(6
6HANRD $ JUHP HYR 6XERBDIRY

6HANRD 3D P HQM\R 6 HRXUMKRTHY
6HANRD 6XEIRIDIRQR 6HRXUMA/
6HANRD $ XWWRU] DNRQE 6HRXUMKRTHY
6HANRD 1 RIFHWR 7 D0MAH

6HANRD 7 OAAHV5 HIMRQWR 6 HIRU, QG-BMEHN
6HANRD 1R,P SOLP HYR 6XERAMIRY
6HANRD 5LIKWR 700



7+,6,1' (1785( @DMD/R BRI HQ$9 ( 2 3KDWP OFAXWAY ,(F D' HIY DHARBRDAR) \WHAssuer ©  OG
D \WHTrustee ~

L 71(66(7+

D +(5(%$6 WH,WXHPD 1URP WP HWRWP HGXO DAKRU HWHIMKHR IWXQHRXUHE\KER GCDMS G-EHMBY QRWRURKHUHMGHIRHVR
LAGBEWIHN R BHMMXHE LQRHRUP RHWHIHY \WHSecurities © XS W\VXAK SUCHSDOP RXQARUDP RQNVD/P D 1URP WP HVR\IWP HEHDAKRU H5LQ

CAARMEAHZ DMKWHWP VR KLY, QaHMUH

© +(5($6 WH, WKHKD/GX® DAKRU] H\WHH HAAWRQDQGGHIYHY R WY, QAHOMUH\R SURYLCH [P R RKHAKLQIV | RUKHDAKHQIFDARD
GHIYHY DQGDP [QWDIRQR \WHEHRXUMAY DG

: +(5($6 DOMQVQHIADY WP DNHWLY, QEHQXMUH D YDIG LQGHMUH DG D WHHP HQHRGQ) R WWLP VKDYHEHHGRH
12: 7+(5()25¢(

, QFRQUGHDARQR \WHSUHP VA DG WHSXUAKDAHVR WHEHRXUMAWYE \WHKRTGHY/WHHR WWH , WXHUIDQG\WH 7 DMBHP XD FRYHDOADQGDIUH
I RUOWH HPXBCD0G SURSRWRCDMBHCH IR \WHURSHRRHKRGHY/ I URP WP HVRWP HR WH 6 HRXUMAY DV I RTIRZ V

$57,8&/ (
' ().1,7,216

6HANRY &HNMQ7HPV' HIGHS 7KHIRTZ LQJ WPV H FHBWD/RKHZ MHH SUAKO SURVGHE RUXQBWWKHARQA VRKHZ MHFBOD

UL | RUDDSXSRAVR WY, QGHOMHDOGR DO LQGHIMUH\XSSOP HQBOKH AR \KDIKDYHWHUASHRAYHP HDQQIV\GHAL LHGLOWMY6HARY $ @
RKHMLP VXVHGLQWKLY, GEHOMUHWDADHGH LAHBLOWH 7 AWV QEMUHS AR RUOWHGH LQURQVR Z KIFK LQ\KHBHRXUMAY/$ AR D/

P HOGHG DUHUH HIFG\R LO\KH 7 AW QEHOMUHS PR LFOAQ) WP VGHIGHWHHOR U HHIPHR WHE HRXUMIVS PR DVIPHGG

H F-BADVKHHQRAHZ IVHH SUAX® SURYLGHE RUXQBWWWHARQM VRKHZ MVHFBOD WXL \KDTGKDYHWHP HQQIVDAIGHE\R KK \MP VIQVG
7UMVQE-OMHS PADQGLQVGBHXUMEYS PR DVIQI RFHDMWHEMR WY, QG-OMH $ QIFFRXQIY \MP VXVHEKHHODIGRM SUHXD
GHLCHE\KDOKDYHWHP HDQQIVDALI GHE\R\KFK WP VVIQDAFREDGRHZ W JHIHDED CFAHBMG CFARXQIGY) SUCASOV DOG\WHWMP Sgenerally accepted
accounting principles ~ P HIQ/\XAK DAFRXQIY SUCASGYD/DHIHHDD CFR-SWGLOWHS QANMG6\BIM/DAKHWP HR DQ FRP SXBIRQ 7KHZ RGB/
SKHHG *KHMR' DG KHIXQEH) DOGRMHUZ RG/R P LOULP SRYWH HAR KLY, QEHOMUHDY/DZ KRBIDQGQRAR DY SDUFX@US WFG! 6HANRQRURKH
\KEQYIMRQ 7 KHWP VGH LGHELOWMLY$ WFBIKDYHWWHP HQQIVDALIGHE\R\KMH-P LOWKLY/$ WIF®I DQGLGFOGHWH SOUDCDYZ HID/AWHVQI XD

«Additional Amounts” P HXQ/DQ DEAMREDOIP RQMKDAHWHNXUGE. WY, QGHMHRUE DQ 6HRXUMY XQEHUFLURP WHFHGHAL LHEKHHO
ROWHHOQ \REHSOGE \WH, WXHIQUASHWR FHYSIQWE, HY/ DRHWP HOVRURKHUIRYHP HABCAKOLIHY/LP SRHGRQ+ REHWASHAIIHE\WHHQDQG
Z KIFK DUHRZ LQJ \R\KFK + RTHY



SApplicable Procedures ~ P HIQY/ Z W UWASHRARD' FSRMWY D/WRDQ P DRWUDADQ WP H \WHSRTAH/ DG SRAHGUWWVR VK" FBRMWY L DQ
\KDNDUH CESTHEG W A\XAK P DNMUDAXAK WP H

Board of Directors ~ P HOQVHWHMWHYROGR ' LWHARYR \WH, WXHIRUDQ FRP P WHR KK YROG GO DAKRU] HE\WR CRARQLWEHKDD

Board Resolution = P HIQVDFRS\ R RHRUP RIHUAROMRY/ FHWIHSE WHVHRABY RUBQDAMBRQNVAHRHEY R \WH, WKHMR KDYHEHHQ GO
DEROWGE WHYROEGR ' LUWHRARLY DGR EHLQIX@ RIFH DG H | HAVBQG GHDYHHG W \KH 7 DXMH

Business Day ~ P HIQ/ Z W UASHRAARDQ 6HXUW DA \WDAQWHAW RUQDY R WHAMAY UL P RHWOQRMH LQZ KIFK P RXQWDUHSD CE®I
DASHAILHGLOWHIRP R \KFK 6HRXUW LVQRADAED RQZ KIFK EDONQ) LOAMANROYDHDAKRU] HSRUBTXUWHGE, @7 RUBHIXDWRQWR FBRH

“Capital Stock” P HX/ D IQWHFDHR DFRSRDIRY) FRERDMUEAN E [QWHFDHR DQDARADIRYRUBMCHVHMY DO DG DEDKOWY/
QMY SOMASDARY/ WKWRURKHHIXLYDBON KRZ HHUGALIDMS R FRSRDMURAN F LQWHFDHR DSDNGHYKLS RUTP WG ACEMONV ARP SIQ
SDMGHIKLS LQMIV Z KHAHJIHHIDCRUQP WG RUP HP BHYKLS LOMBMAV DQG G D) RAHJLQAMMWNRUSDMA SDARQWDNRQ HYRQD3HIRQWHUWI KWR
UFHYHD\KDHR \WHSIR IWDQGEWH/R  RUGMUEXNR)/R DAHVR WHIWKGQ) 3HIRQ BXW FOGQ 1URP DOR \WHIRWRQ DQ ' HEWHRXUMY
FROHMEGILQR & DBMICBVRAN Z KHAHURUGRAKEK ' HEWHRXUMAYLGFOGHD) WKWR SDMASDIRQZ [\ & CEADOG\RAN

Commission ~ P HDQ/\WH6EHRXUMYDQG( [ FKOQIH&RP P MIRQ DVIURP WP H\R\IP HFRQUMMAG FU-DMGXQGHAKHE HRXUMAY( [ FKDQIHS PAR
RULL DADQ WP HO\MAKHH HAXAMRQDQGGHIYHY R WY, QEHQMUH\KAK &RP P IWRQLY RV MY DG SHIRWP Q) WHOAW/QRZ DALIGHE\RIW
XQEHMH7 DAV QEHIMHS PR WHOWHERG SHIRWP LQJ \KFK GAM/RQ\KFK GDM

LCommon Stock ~ P HOQ/\KDW/R FRP P RQWRHAN SDUYDDH SHAKDH R \WWH, WXHUD/\WH\CP HH MVDAKH@MR H HRXAWNRQ DG
GHYHY R WY, QG-QMUHRUD/\XK WRANP D BHUHFRQANMMG I URP WP HVRWP H

Lorporate Trust Office ~ P HIQ/\WHR I IFHR \WH7 UKMIMHDAZ KLIRK WH FRIBRIDM\WKMWBEMHW R \WH 7 SMRH\WKDD DR SDWRXOIWP H EH
SUCASD BEP QMG Z KIEK RILFHLY DARHA@MDYR Z KIFK WY, QG-OMHLY GOMS GFDMSDNV

Debt” R DY 3HIRQP HIQVDQ G-EWRUP RH ERURZ H3Z KIFK LVRBDAG DAXP HG LGRXUHERUIXOUDQAHGLODQ P DQGHUE \KAK 3HYRQRUIRU
Z KIFK KK 3HYRQLYRNHZ VHUASRQUEGIRUICEG! DG \KDTH SO LFOXGHDQ \KFK JXOUIQIV\WHIR B\ \KAK 3HIRY ) ROWHSXSRHR
FRP SXIY \WWHIP RXQAR \WH' HER D0 3HYRQWHIH\KDTEHH FOGGOD HEWR \IKFK 3HYRQI RAWHSD P HWRUBHEP SIRQRADIM CRIRQR Z KIFK
PRH RORXUMAY RUAGHFHVR KK HEAML SHIP LWHG XQEHWHWP VR \WHLQXWKP HOVFDIY \WKAK' HEWIQWHQHHXDY TP RXQUNKDEKDYH
EHHQ G-BRIMGLQWKWZ LW \WHSURSHUG-SRIMILY - Z KHKHUXSRQRUSURUVR \WHP DMUMY ROAKHGDMI L[ H31 RUBHE-P SIRQR \WFK' HEADG LODQ
LQXUFHZ KHH' HEWW\RH FOGHG | RAWHSXSRHR FRP S\ WHDXHVR \KFK SHYRQWHIH\KDDEHH FOG-G\WHP RH  \HRXUMHYRURMGHIFHVR
" HEVG-BRIAGE. \KFK SHYIRQLQWKWRUWHSXERHR SD Q) RADIV\ 1Q) \KFK' HBW



Depositary ~ P HIQY/ Z W URSHAARWHEHXUMAVR DO VHIH/IMMEGIRUMKHGLOWHIRP R RHRUP RIH* GEDOSHRXUMEY \WH3HYIRQ
GAIDMD/ HEROAMY B \KH, WXHUSXOXOQMRG6HANRD  XQICD\VKFFHARU  HBRMIY \KDTKDYHEHARP HVKAK SXUXDQMR \KH CSSTFE®
SIRVIMRQVR \KL/, QGHIMUH DQG\KHIHD\MUDepositary ~ \KDTP HIQRULGFOCHHIFK 3HYRQZ KRIMKHDD' HERIIY KHIXQEHU DQGLL DATQ \WP HWHMH
VP RIH\WDQRH\KAK 3HIRQ Depositary ~ D/XVHEZ W UASHRAR\WHEHRXUMA/R DR \XFAK VHUH\KDOP HIQWH' HEBRAIY Z [\ UASHAAR \KH
* GEDOSHAXUMIVR \WDAVHIHY

PDollar * P HQ/WHPUHRA R WHS QMS6\BWVR $ P HIFDD/DAKHW HR SD P HQAY G BOMXEHJI ROWHSD P HQAR SXEQF DG SUWYDMGEW

Event of Default P HIQ/DQ HHNRUFRQEMRQ\SHALLHE DAKAK LOBHARY
Foreign Currency = P HIQVDPXUHR MXGE \WHIRHGP HOAR DARXQY RKHAXDQ\WHS QMG 6\BIAL

“Foreign Government Obligation” P HX)/ D DAUHWEQIDARQR \WHIRYHP HYAR DFRQN RKHAXDQ\WWHS QAMG6\BIAV/R $ P HIFD EDANHG
B\ \WHIX@ D\ DQGFUHAVWR \KAK JRYHCP HOW E DQREQIDARQR D3HYRQFRQARGBGRMKSHYMHGE, DQGORMY D/DQDIHR RULQIKP HOBIDW R
\WKAK JRYHP HQMAHSD, P HUWR Z KUK LV XGFRQAMRDE JXOUDQAHS DVDI X@ DMWY DG FMHAVWREQIDIRQE. \KFK JRYHIP HOWRU F DR G-BRMIY
UFHSAMKHGE, DEDQN DVGHIGHSIQBHAMRY D R \KHEHRXUMA/$S PR DVPXWRADDZ MW ASHAAR DD ) RIHIQ* RYHIP HY/2 EQJDARY
Z KIFK MGHAIHGLQFDAH D DQGKHBE \KFK EDQN | ROWHIFFRXQAR WHKRTHUR \XAK G-BRIMIY UHFHSWRUZ LW URSHRAR DY \SHALLF SD P HOAR
SUCASDCR RUQMHMRQDD \WAK) RIIQ* RYHIP HY/2 EQIDNRQZ KIFK M\R\SHA IHG DG KHT SIRVIGHG\KDWVH AF-BWDVUHTXUGE, @ \IKFK
PAWRADQLY RADAKRU] H3\RP DNHDQ GHOAIRQIURP \WHIP RXQ/ED CEGIWR WHKRTHUR \XFK G-BRIMIY UFHSWURP D) [P RQAFHYHGE! \WH
PARADRLQUASHAR WH) RIMIQ* RYHOP A2 EQIDIRQRUH\SHALLE SD P HWR SUCASDORUQMPMWMCGHIA-GE \WAK G-BRAMY UHFHSW

Global Security ~ P HIQVD6HXUM HYIGHAQ) DORUDSOWR DVAIHVR 6HRXUMEY IMKHGVRWKH' HERIBY | RAVKAK VHIHYLQCFFR EGFHZ LW
6HANRD  DOGEDUQ) WHOIHIG SHAUIEHGIO6HANRY

Holder”, “holder”, %holder of Securities = Necurityholder ©~ RURKHMP IMMAP VP HIQWH3HIRQLQZ KRHQ@P HXFK 6 HRXUW LV UH MMUIHG
LOQWHG6 HRXAUMY UH) IMRMUN-BAR \KH , WXHU ROWDAEXUERHLQ CHFREDAHZ W \KHWMLP VKHIR

Indenture ~ P HIQ/\KVLQXKP HOADVRUIWLQDI H HAXMG DG GHIYHIHGRU L TP HIGHERUKSSOBP HOMS DVKHHQSURYIGHS DAR P HGHGRU
\XSSBP HQMSRUERK DG \KDTLGFOGHWHI RP VDQGWLP VR SDMWFX@UNHIH/R - 6 HRXUMEYHWEEDKHS DV FRQMP STMGKHIKQGU

dnterest  XQDW\KHFRQM WRKHZ IVHUHNXUAY UH HYAR LQMIAVDOG Z KHYXVHG Z LW URSHAAR QRO LOMIAXNEHDUQ) 6HRXUMEY UH HYAR LQMIAV
SD CEGID\MUP DXUM L DQ



Interest Payment Date = Z MW UASHAARDD 6HXUMW P HDQ/KHBBMG0 DMIMY R DQLOABED HONR LQMIFINRQVXK 6 HRXUMW
Tssuer P HDQV$O (2 3KOP CFAHNFDY ,(F D' HIY DHFRSRIDIRY DOG \KEMPARS WFG!  [W\KFFHARYDQGDRLIQY

Issuer Order = P HQVDZ UMW WEAMP HOMHDAWRURGHUR \WH, WHMIQHGLQIWQ@P HE. WHROWP DQR WHYROGR ' IUHRARLY WH
SUMGNRUDQ YIFHSUMG-OAR \WWH, WX

“Notice of Default” \KDOKDYHWHP HXQQ) VANVRIN LO6 HANRD F

Officer’s Certificate ~ P HOQVDFHWIFDMIQHGE WHRDOLWP DOR WHYRDGR ' LUHRRY WHSUMGHAMDR YIFH SUMG-MKHWHDKUH \WH
VHRUADY RUDQ DAMBQAHUARY R WH, WXHIDQG GHDYHHG W WKWH 7 OMEH (DK A FHAWVLIFDM\KDOFRP SO Z W 6HANRQ R \WWH 7 DWYQEHMUH

$ PR DQG H A-BAR\WHH \MYBRNGGKHHO \KDTLGFOGHWHWEAP HOVSURYLGHE | RUQ6HRANRD

Opinion of Counsel ~ P HIQVDORIQRQIQZ UMY IGHE, WHJIHHDOAR SRIDMARXQHIRNKAK RKHUGIDOFRXQHZ KRP D EHDQHP SR HH
R RUFRXQHOR\KH, WXHUDQG Z KR \KDIEH\DY CRRY \RVKH7 DAMAH ( DK \KFK RSIQRO\KDOFRP SO Z M6HARD R \KH7 DAWWQEHOMUHS PR

DQG\KDOLGFOCH\WHWIAP HOVSURYIGHG | RIQBHANRY U DOG\R\KHH \WONHTXUHGKHIE

Priginal issue date " R DQ 6HRAUMW RUSRWRQWHIR P HQ/WHHAUMIHR D WHAMR \MKE6HXUWRJ E WHA@MR DQ 6HXWW RU
SRIWRQWHIR  1RUZ KIFK VXK 6 HRXUW Z D/IWXKHG QUHAE RUQAUHA®  RQUAIMADIRQR WU HJ H FKBRIHRAMEWANRD

Original Issue Discount Security ~ P HIQ/OQ 6HXUMY WDABURYLGH | RUDQCP RXQANBW\KDQWH SUCH.SOCP RQAKHIR \REHGHDGSD: CEG!
XSRQDGFOUDARQR CHAHBDARQR \WHP DXUMW WHIHR SXYXDQVWMR 6 HANRQ

Outstanding ~ Z KHIXHEZ W UH HHFHR 6 HIXUWNAY VKD \}EMRAR WH SURYIMRQVR 6HANRQ PHX DVR DQ SOWRXQUMP H DD
6 HRXUMHY DAKHNFDMG QG GHIYHHG B WH 7 DMMHXQEHWLY, QGHOMH H A-BW

D 6HXWMAWHHM RIHFDJAHDGE \WWH7 UMMHRUGHDYHHS W WKH 7 OMMH I RUFDFHIDWRQ

E  6HXUMAY/ RUSRIRQAKHIR | RAKHSD P HYWRUUHIP SIRQR Z KIFK FDK 8 6 * RYHOP HOA2 EWIDIRQ/RU) RILIQ* RYHIP HW
2 EDJDIRY D/SURYIGHGI RIQBHURY D DQG6HANRD E LQWHQHHROY [P RXQNKDTKDYHEHHD G-ERIMGLOWKWZ W \KH 7 XWAHRU
ZIWWDQ SD Q) DIHQVRAHADQWH, WXHJ ROVKDEKDYHEHHQVHADIGH \FJ UHI DIMG DG KHIS LOWKWR. \KH, WiHUI RAWH-+ REHYR \XFK 6HRXUMAY LL
WH, WXHMKDOCADYIWRZ QSD LQJ DIHV SIRGHS WD \KFK 6HRXUMIY/ RUSRMRQARHIR  DUHVR EHUHGHP H3 SURAR\KHP DXUMW WHIR  QRIFH
R \KFK UHE-P SWRQ\KDITKDYHEHHRJILYHDDVKHHQSURYIGHS RUSURYIMRQVDAY CRRLY VR\KH 7 OAH\KDKDYHEHHDP DEHI RUIIYQY \KAK GRIVH



F  6HRXWWDWRZ KIFK/ DO HHVORH\KDGKDYHBEHHH | HAMS SXYXDQWR 6 HANRQ E

G 6HRXUMAY/LQKEWANRYI RUZ KLFK RKHUG HEXUMYA AKDEKDYH EHHQ DAKHQINFDMS DG GHIVHIHG RUZ KLIFK \KDGKDYHEHHDSOG
SXUMCOMRWHWP VR 6HAMRD  H AHBVZ W URSHRARDQ KA 6HRXUMY DVAR Z KLEK SURR  \DIICRRLY \R\KH 7 UXMHLY SURHMGWDAKRK
BHRXUM LVKHTSE. D3HYRQLOZ KRHKDQB/AKFK 6 HRXUMY LVD®I 00 YDIG DG EQAQ) REQIDNRQR WH, WKHJ 6 HRXUMA/FROMHWGLOR&RP P RQ
BVRAN SXWXOQNHHR DQG 6 HAXUMEY QRAGHHP HGRAMBEQ) SXYXDQMR 6HAURQ ssc

H 6HPXUMH/DARZ KIFK DY SURSHW GHIVHIEBIXSRQFRQMMRQWHIR KDVEHHQGHIYHIHG RUKAK GHIYHY KDVEHHQP DaH
D/OOEG! RUDARZ KIFK DR RMHUSDMEX@URRQAMR KDYHEHHQ\DIM IHG LQHIFK FDHDVP D EHSURYLGHG | RUVKAK 6 HRXUMIYDVARQMP SDMGLO
6HANRD

,QGHMP 1QQ) Z KHKHMWH+ REHYR WHUNMWSUGASDOIP RQIAR 2 XMBEQ) 6HXUMA/R D) RUDDVAIRVKDYHILYHODQ BIXHWY

GP DQG DXKRU DIRQ GUHANRY QRIFH FRQHARUZ DIYHKHIXQEH) $  \WHSUGASIODP RXQAR D2 WILGDO WXH'  VARXQVS HRXUMY \KDYWKDDEH

GHP HE\R EH2 XWBRAQY | RIVKAK SXBRA/AKDTEHWHIP RXQAR \WHSUCASDOKHIR \WD/Z RXGEHGHDQGSD CEGIDVR \WHAMR \KFK

GHAMP LDIRQXSRODGFOLDIRQR CFRHBLDARQR \WHP DMUMY \KHIR  SXUKOQAR 6HANRY % Ll DVR \KFK DM \KHSUGASDOIP RXQARD, CEGIDV
WHE\BMG0 DMUW R D6HRXUMN LV GRABHMP LDE®! \WHSUGRLSDCDP RXQAR VKA 6HRXUMY Z KLFK \KDEHGHP HE\R EH2 XMBQAQ) \KDOEHWH

P RQADASHAIIHGRUGHMP LGHSD/FRQM SDAGE, 6HAIRY  DQG & \WHSUCA.SDOEP RXQMAR DEHRXUNW GHIRP LADMGLORHRUP RHIRIHIQ
PXUHIAH/ FRP SRUMPXUHAR/RUPXUHR. XQWZ KIFK \KDQEHGHP HE\R EH2 XMBQAQ) \KDGEHWHS 6 GRIDUHNXLYDBOAVCHMP LGHSDVR KK
@DMIQWHP DQHUSIRIG-GDVARQAP SDAGE, 6HAMRD R \WWHSUGASDOIP RXQIAR \IKFK 6HRXUW RULQWHFDHR DEHRXUM GRAUEHGLQRDXH
$ RU% DERYH R \KHIDP RXQAGHMP LCGHS D/ SIRNGHGLQVKAK FIXH

Person P HIQ/DQ LQAYIGODFRSRDIRY SINGHIKLS P WGSDNGHIKLS @P IWGACEON FRP SDQ MQAYHIMUH DRRADNRD NMLQVRAN
FRP S0 WKWWXQQFRISRIDAGRUI Q) DARQRUIRYHIP HOARUD) DIHR RUSRIMFDOWEQYIMRQWHIR

Pprincipal ~ Z KHHYHIXVHGZ LW UH HHPHVR WHE HRXUMFVRUDQ. 6HPXUMWY RUDQ. SRMRQWHIR  \KDREHGHP H3\RLGFOGH: DQGSUP P Ll
m’

“record date” \KDIKDYHWHP HDQQ) \HVRW Q6 HANRD

Responsible Officer ~ Z KHIXVHGZ \W UASHAWR \KH7 UXMH P HDQVWKHKOLWP DQR \WHEROLGR GUHRARY D) YIFHFKOWP DQR \WHERDGR

QAURRY WHFKOIWP DQR \KHWKWWARP P LWH \KHFKDILP DOR WHH HRXWYHFRP P IWkH DQ YIFHRKOLP DQR WHH HPAWHARP P IWKH \WHSUBMGHQWV
DQ YLFHSUMGHMAHFDWKLHU WHVHFUABY  WHWHDAUHJ DO WKWAR | LFHU DO DAMBQAWKWR [ LFHU DY DAMEQAYLFHSUMGHAVDY DAMBQWDKLHI
DQ DAMBQAVHABRY DY DAMBQAMHDXU RUDQ. RKHUR | LFHURUDXMBAR | LFHUR \WH7 DAMAHPXRP DUO SHIRP Q) | XQRIRQ/MP LOWR\KRH
SHIRP HGB \WHSHYRQ/Z KR DAKHWP HVKDGEHVXAK R LIFHY UASHRARYHD RARZ KRP DQ ARSRDMWKWAP DKUY UH HIHG EHFDXAHR KYRUKHU
NRZ GGEIHR DQGI DP LADUMW Z W WH SDUFX@UNKEVRN



Security ~ RMSecurities ~ KDAKHP HDQQ) WBMGLOWHI LLXWABRABCR \KY, QGHIMH RUDAKHFDHP D EH 6HRXUMAAKDMDYHEHHD
DXAKHNFDAG DQG GHIVHHG XQEHWLY, QEHMUA

Security Registrar ~ \KDQKDYHWHP HDQQ) VHVRW LQ6 HANRQ E

Senior Indebtedness ~ R D3HYRQP HDQ/\WHSUGASDIOR SUPLXP LI DY LQMMIRY DQGOQ RKHUSD P HOAGHSXWAOQAR D) R \KH
IRIZ Q) Z KHKHURAMBQAQ) DAKHMKHIR RUKHHDWWILGRXUHG RUPGDAMG

D DOR WHIQG-EWRIHNVR WD/BHYIRQIRUP RH ERURZ H3

E DOR WHIQZ-BMIHWR \KD/BHIRQHMCHIAGE CRM/ GHEHQMU ERQG/RURKHIVRXUIMANRTE \WD/BHIRQIRP RH

F  DOR WHODHREQDIRQ/Z KIFK DUHFDSMNT HERQWHERRNVR WDY/BHYRQLQCFFREGFHZ W JHHDD CFRHBWMG CFRXQIY
SUCASBV

G DOIQGEWIHNVR RKHYR \WHNQB/GHAIBHGIQHWHIR \WHSUHHAQ) FODX\AY/ D RU E CERYHDQGDOBDHREWDIRY/R RKHY
R WHNQGARIEHGIQWHSWHHAQ) FOXH F CERYHWDAMKH3HYIRQ LODQ P DQQH DRKP HY/RUIXCLDQMYRAKDARH3HYRQLOH | HFAAIXDIDQMY/
WURXI K DQDI UHHP HYWR SXURKDVH Z KHKHAKDAD) UHHP QAN FRQII HONRURKHZ \VH DG

H DOMIEZ DY H WMRQY/RUHXQAQIVR [QG-BMIHNVR \WHNQB/GHAUEHEIOD) R WHSUHAHIAQ) FIMA/ D E DG G DQGDD
UH3HZ DYRUH WMRQVR GDH/R WHNQB/GARIEHGIQHWHR WHSHHAQ) FDXHY F RU G CERYH

XQBW IQWHFDHR D0 SDMEX@ULQE-EWEHN GDH UHIHZ DOH WMRQRIH XQAQ) \WHLOWMKP HONRUGDHFUDIY RURMGHIAQ) IWRKH
DXXP SWRQRUJXCUDQMH UG \R W SBAO SURYLGHKDNKAK LOG-EWEHY GDH UHIHZ DOH WIMRQRUUH XQAQ) LV RAKSHIRUQUIKVR
SD P HAR WHE HRXUMEY

Stated Maturity ~ Z 1\ UASHAAMRDQ 6HXUMWRUDQ LOABED HOWR SUGASDOMHIR RUQMMWKHIRORUDD $ GAWRIDS P RXQNZ LW URSHRW
WHHR P HIQ/\WHOMBIEEDKHGE, RUSXUXOQAR VKLY, QGHIMUHRUNKAK 6 HRXUMY D/ARHI L HS GDMRQZ KLIFK \WHSUGRLSDCR \KAK 6 HRXUMY RUVKRK

QBT HAR SUIGA SDORULQAM WY RAKFK $ GAWRI0S P RXQIVDUWH GHDQGSD CEG

Subsidiary ~ P HIQ/DQ FRERDIRQRURKHIHIMWY [FOQQ) Z MKRAIP MIANRD SDMGHYIKLSV TP \WWGACE.MNV FRP SDQHY MLQAHIMUI/DQG
DARADIRY/ R Z KIFK DABDXDP DNMUMW R \WHRAMBEQ) &CEMICB\RRNKDAQ) B \KHWP VKHBR - Z RS- DGR \WHRAPXUHIFHRUDQ

FRUJHA RAQY YRIY SRZ HJRMHHPRAROR QURRY RUSHIRQY/SHIRP LQ) VP LOUIXQRIRY/ R \KAK FRERDNRQ RURKHUHQIMY
LWHSHAYHR Z KHAHJRUGRADAKHWP H\KH& CEMUIDB\RAN R D RHUFDWRUFDMXH/R \KFK FRUSRUDIRQ RURKHUHMY \KDBKDYHRUP LIKVKDYH
YRIQY SRZ HJE\ WHDRQR \WHRFPXUHIAHR D \KAK FROMIHA  LVDAKHWP HGUHA® RUQAWR® RZ GGE \WH, WKHU RUB. RHRUP RH
6XEMADUHVR \WWH, WKHU RUB \WH, WXHUDQG RHRUP RIHRAHUGXEMADUH/R \KH, WixHU



Trust Indenture Act of 1939 H AF-BAVRKHZ DMHSIRMGGIQ6HANRYY DG P HIQV\RH7 DAWWQEHOMUHS PAR DVIQI RFHDAKH
@MD/R Z KIFK WY, QBHMHZ D/RWILDD H HXWG

Trustee ~ P HDQ/WH3HYRQLG-QWIHG D Trustee * LQ\WWHI LIVEDIISK KHIR DG \KEMRARWHSURMMRVR $ WG \KDODOR LGFOGHDQ
\KFFHARMKMAH STrustee ~ \KDGDOR P HDQRULGFOGHHIK 3HYIRQZ KR V\KH DWKWAHKHIKQEHUDQG L DAY WP H\WHHLYP RIMWDQRGHKRK
3HYRQ *Trustee ~ DVXVHGZ LM UASHRAR\KHEHRXUMA/R DQ \HIH/AKDTP HIQWWHWKWHHZ 1\ UASHRAR\KHE HRXUMA/R KK \HIHY

2U.S. Government Obligation ~ P HXQY/ D DAURANREQIDIRQR \WHS QAMG6\BIAVR $ P HIFD EDANHGE. IWIX@ D\ DQGFUHAWRU E D
REQIDIRQR D3HIRQFRMRGRAKSHYMGE DOGIRMY DVDQDIHA RUQXKP HQUIW R \KHS QWGE\BIM/R $ P HIFD \WHSD P HQAR Z KIFK LV
XERAURDD JXDIQMED/DIX@ DK DG FHAWREQIDIRQE, \WHS QWEE\DM/R $ P HIFD

ice president = Z KHQXVHGZ W URSHRAR\KH , \WXHURUWH7 DMH P HDQVDR  YLFH SUAMG-NVZ KHKHURUQRWVAALI (DMGE. DQXP BHURUDZ RG
RUZ R®BVD33H5EH RHRUD\WUWHW@IR 3 YIFHSURMGHWV

%Yield to Maturity ~ P HDQ/WH\ LHIS\R P DMIMY RQDVHIH/R \HRXUMK/ FDBXDAMS DAKHWP HR IMKDGFHR \KAK VHIHY RU UL DSSOFCE®! DAKH
P RIWBFHABEHMP LCDNRQR LOMBMMRQVKAK VHIHY DQG FDBX DA LQDFFREDIFHZ 1\K DFAHBWMG | LCDGA.DOS TRNH

$57,&/ (
6(&85,7,(6

6HANRY ) RPPV* HHD® 7 KHEHRXUMEVR HORK VHIH/AKDOEH\KEWBRID LOVKEK IRP QRAGFRQIMAMZ WK KLY, QBHOMUH D/\KDTEH
HXBEDKHGE. RUSXUXOQAR RHRUP RIHYROUGS HROMRYY DVVHVR W LQDYRIEGS HROMRQRU R \WHH \MNAKBEDKHE SXXOQMR. IDAHAKDQVHN
IRWMLO DYROGS HROWRY DQ2 | IFHIV& HWIFDMGHBOR) \KAK HKBEDKP HOWVRULQRHRUP RUHLQEHMUA/\KSSBP HUUCKHHR LOHIFK FDHZ LW
\IFK CBSURSUDMLQHYRY/ RP IWIRQY \KEMMMNRQY DQG RAHUYDUDNRQY D/ DHUTXUHG RUSHIP IWKGE) MY, QB-OMHDQGP D KDYHLP SUQMGRU
RKHZ LVHUBUIRGAHEWHIHRQKAK B HIG RUGT HIB/RUHIERYHP HOV CRACFRQIMMZ W \WHSURYIMRQVR \MLY, QGHIMUH DVP D EHUTXUHG\R
FRP SO ZIWDQ Q¥ RUZIW DD KOVRUBHIXDINRQY/SXUMOQAKHHR RUZ MKDQ XGVR D) \HRXUMHH FKOQHRARFRQRP \RJHHDO\DIH DOD/
PD EHGHMP IGHSE, WHRILFHYH HXMY \IKFK 6 HEXUM/DVHAGHIAHGE. \WHUH HRAMRQR \KAK 6HRXUMAY

7 KHGH LQWYHB HRXUMA/AKDTEH SUQMS QAR UDSKHSE RUHI UDYHG ROWMHHI WDYHSER GHYRUP D EHSURSAEHGLQD). RKHUP DQQHJ DODY
GHMP IGGE \KHR ILEHYH HRAMY \KRK 6 HRXUMEY/DVHYIGHIAHGE. WHUH HPAURQR KK 6HRXUMY



6HANRQ ) RP R 7UAMMHV&HIMFDWMR $XHNFADWRY 7 KH7 OMAMHIV FHWLIFDMR DAKHNFDINRQ RQ DO6 HRXUMA/ \KDOEHLQ VXEMEQNDD
\WHIRTBZ 1Q) |IRP

7KWVIVRGHR \WHBHRXUMEVR \WHVAIHY G QDAG KHHQ DQG UH HIHG R LOWHZ LW.Q P HRGHS, QEHIMUAH

D/7 DA
%
$ KR HG2 111FHU
BHANRD $PRXQ/8 QUP WG , WHCEBILQBHIHY 7 KHDJJ W DMSUGA.SOCIP RXQAR 6HRXUMK/Z KLFK P D EHDAKHFDMG DG GHIYHIG

XQEHMKLY, QGHMUHLY XQIP WG

7KHEHX WP D BHIMWXHGLORHRUP RIHVHIHY 7 KHWLP VR DVHIHVR 6 HRXUMAY \KDOEH FWEEQVKHG SURUMR WH LMPOMWXDFHWHIR  LORU

SXYXOQMR RHRUP RIHYRIGS HROMRQY RUVR\KHH \WONAXTEDAKHG SXOKOQAR IDKHAKCQVHVRIWLQ DYROGS HROMRY LQDQ2 [1LFHV
&HWIFDMGHEIDR) \KFK HAEEQWKP HADQG RUMKBEDKHE LQRGHRUP RIHLQEHIMU/AKSSBP HOBOKHMR 7 KHWUP VR \VKFK VHUIHYUH BRMGLOVKAK

YROGS HROWRQ 2 [ LFHIV&HWIFDM RUINXKSSEP HQBOQAHMHP D LFXGHWHI RBZ 1Q) RUBQ DEAMRDORUAL I HIHQWP V

D WHGMIDIRQR \WHEHXUMW/R WHHIHY ZKIFEKP D BEHSOWR DVHIHVR 6 HRXUMHY SURYLIRXAVO MXHG

E DO QP XSRQWHDIJIUIDMSUGHSOIIP RXQNR WHEHDUMI/R \WHVHLIKDAP D EHDANHADAS DG GHIVHIHG XQEHMLY
,QEHIMH H A-BWRUB HRXUMAY DAKHQINFDAG DQG GHIYHIHG XSRQUH IMADIROR WIQMHUR  RUQH FKOQHIRJRUQ@KX R RKHUGHRUMIA/R \WHVHIHY/

SR 6HURQ RJ

F WHEMRIADM/RQZ KIFK \WHSUGR.SOOR WHBHRXUMA/R \WHVHIEYLY S CEGIRUWHP HMRG XVHG\R GHMIP LOHWRH DM/ DG \KH
WKW 0Q R H WOG\KAK COMRUCDM/

G WHUDMRUDAYDAZ KIFK \KHB HEXUMEVRL WHVHIHAKDEEHDULQMAXML D) RAWHP HARGE\ Z KLFK \KFK UDMRUUDA\KDOEH

GHMP LGH5 WHUFRGAEMRUCDM/| RARHGHMP [QDIRQR KREHYWRZ KRP LOMAXWSD, CEG! WHEDMRUGDM/| URP Z KLFK \IKFK LOMMWNKDTOFR)H

DOGRQZ KIFK KA LQMMWNKDREHSD CEGT RAKHP HRRGE\ Z KIFK \XFK GDMRUGDM/AKDQEHGHMP LGHG WHUWIKWL DD \RH \MIG\WHLQMMW

S0 P HYNBHIRG/DOGWHGKUDARQR \KDW \MMRQ DOGWHEDY XSRQZ KIFK LOMMWNKDOEHFDBXO@AGL RHMOQWDAR D @ \ HOUR \HYH
@ PRONV

H WHSOFHRUSORH/Z KHHWHSUCGASICR DQG00 LOMIXMROGHRXUMVR \KHVHIHAKDTEHSD CEG! | RMHAKDQD/SIRIGHGLO
BHANRD

| WHREQIDMRQRUNHUIKWMI DY R \WH, WKHARUWGHP  SXUKDHRUBED. 6HXUMA/R \WHVHIH/ SXOXDQAR DO P DOEDRLY
UG SR QNG I XQGRUDDBRIRXY



SIRVIMRQ/RUDMHRSWRQR D+ REHMHIR DQG\WH SUFHRUSUFHYDAZ KLFK DG \WHSHIRG RUSHIRG/Z WMQZ KIFK DQGDQ. WP VDG FROAWRQ/XSRY
Z KIFK 6HAXUMAY/R \WHVHIRAKDGEHUHGHP H5 SXURKDHE RUWEIG 1QZ KRBIRULQ SOWWSXXOQMR \KAK REQI DIRQRUWIKW

J Ul RKHAKDQGHFRP LCDIRQ/R DGOQ LOAUICP XUSBIR LOH FRVWHIR  \WHGHERP LODIRVLQZ KIFK 6HAXUMVR
WH\VHIH/\AKDOEH \WAKCED

K U RKHMDQWHSUCASITP RQWHIR  \WHSRIWNROQR \WHSUCHSDIEP RXQAR 6 HRXUMWR WHVHIHYZ KIRK WKDOEHSD, CEGIXSRQ
GFODNRQR CARHPADNRQR \WWHP DXUMY \WHIR

L U RKMDD' RO \WHRXUHR PAUHFH/RUIPUHR XQWIQZ KK \WHEHRXUMA/R \KHVHIHYDHGHIRP LODMG

M U REHMDQWHRXUHER 1QZ KIFK \WHEHRXUMA/R \KHVHIHYDIHGHIRP LODMG WHRXUHR 1QZ KIFK SD P HYWR WHSUKCASDOR RU
LQMIRQ\KHE HAXUMA/R \XFK HIH/\KDGEHSD, CE®

N U WHSUCASDOR RUQMIAMRQWHGE HXAUMAVR WHVHIHY VR BHSD CE® DAWHHBRNRQR WH, WXHURUD+ RGHMHIR  LQD

PXUHR RAHAKDQWDAQZ KLFK \WHE HRAXUMHY/ DUHGHIRP LCDMS \WHSHIRG RUSHIRGYZ MMQZ KIFK. DOGWWHWWIP VDQG FRQBMRQVXSRQZ KIFK \IKFK
HBRNRQP D EHP DeH

O Ul \WHDP RXQ/R SD P HOVR SUGASDOR DOGLQMHNRQ\WWHEHAXUMA/R \KHVHIHVP D EHGHMP IGHSE, WHHHFHWRDQLQE EDHG

RODPXUHR RAHMKDQWDAQZ KIFK \WHEHXUMA/R \RHVHIHYDHGHIRP LODMG RUB\ U HHIAHWR RHRUP RHPXUHR H AKDQIHWDMY \HRXUMEVRU
EDAHVR VHRXUMEY FRP P RAW SUFHVRULGARHY \WHP DOGHLQZ KLFK \KFK TP RQM\KDTEHGHMP LGHG

P \WH\WP VDQGFREWRY Ul DESIFE®! XSRQZ KIFK FROMMMRQRUH AKDQIHR \WHEHRXUMAYIQR &RP P RO6\RAN Z LOEHH | HAMS

LFOAQ) WHIQUICARYHMRQRUH FKDQIHSUFHRUUDMOQG D0 DEWVR HOMKHHR \WHARQYHMRQRUH FKDQIHSHIRG DG RAHJSIRYIMRQ/IQ
DEAWRQWRUIQ@K R \WRHGHAUEHSKHHOQ

Q U WHEHXUMHWR WHHIH/P D BHIMXHGIQH FKBQIHI RMAUWHGHHE 6 HHXAUMHWR DIRKHMVAIHY RUIRURKHMARXAUMAVR WH
, WXHU SXWXCQARWHWLP VR XK 6 HRXUMW RAVAHRXAUMAVRUR BQ DJUWHHP FOAMQMBHGLQR B \WWH, WXH \WHWDNR R WHSUWCHSDOP RXQAR \WH
GHRXAUMHYR WWHVHUIHY MR EH DWWXHG VR WKH SUCH.SDCDP RXQAR - WH 6 HRXUMWY ROVARXUMAAR BEHVXUWHGHIHGLOH FKBQIH DGR RKHUP DMUIDOMP VR

WHH F<DQIH
R U 6HURY ERJ F DUHLCDSSOFCEGIVR 6 HXUMIVRL \KAK VHIHY

S ZKHKHIDQGXQEAHJIZ KDAALURXP WEHHYWH, WXHUZ LOBD. $ GAWRDCH P RQVRQWHGE HRXUMHY DG L VR Z KHKHAH , \WXHUZ QD
KDYHWHRSWRQWR UHHP \XFK 6 HRXAUMAWY UIDKHMDQ SD. \WAK DEAWRDCEP RXQNV



T U \WHEHRXUMA/R \XFK VHIHY/DUHVR EHMACEBILQCH IQWYHIRP  Z KHKHUXSRORUWLDOMKHRUXSRQH FKOQIHR DWP SRUDY
BHRXUMV R \MFAK \HIHY RID XSRQUAHSR AHEIQ FHWYLFDM/RURKHUGRRXP HOVRUVDM CAMROR  RMHUFRQEMRYY \KHQWWHIRWP DQG\MP VR \KFK
FHWYLFDAV GRAP HOVRUFRQEMRY/

U D VWKW DAKHNFDNY RUSD 1QJ DJHQV WD HJRI HQWVRUUH IMADY RUBQ. RKHUDIHOVZ W URSHRAR \WH 6 HIXUMH/R XK
\HIH/

VD) RKHHYHOVR GH DXORIFRYHIDQNZ LW BASHRAR \WHE HRXUMEVR \KFK VHIHVIQDEAVRQW RUQ@K R \WRHFRQEIGHSLOWLY
, QGHOMUH

W \WHH \MQARZ KIFK SD P HOVRQWH6E HAXUMY Z L@EHKER BDAGVR\WHSD P HWR 6HIRU, QGHEMEHA/R \WH, WxHU DG
X DQ RKHAP VR \KHHIHY

7KH, WKHIP D 1URP \IP H\RIP H Z DKRAVRIFH\R RARHFRQHAR \WHKRTHYR D VHIH/R 6HRXUMEY FUDMDQG LWKH I XURHUB HRXUMA/R
DO KK VHIH/WDONGQ) HNXOD Z IW\KHEHRXUMA/R \XFK VHIHVIQDIWUASHW RUQDASHRAVRNHMDD  \WHSD P HOAR LOMMANFRXQ) SURMWR
WHLWKHEMR XK | XUKRHUBHUMEVRU. — WHI LLWED P HOWR LQMIFIWRTEZ LQ) WHIKHEMR KA [ XURHUBHRXUMAY/  6XFK | XUIHUB HRXUME/
PD EHFRQRIDMEDQGIRP DMQIGIVHIHYZ W \KHEHRXUMVR \KFK VHIHY DOGKDYHWH\EP HWUP VDRI UHE-P SWRQRURKHZ VHDYWH
BHRXUMAV/R \XFK \HIHY/

6HANRY SXKHUFDNRQDQG' HIVHY R 6HRXUMEY 7 KH, WXHUP D GHIVHUBHRXUMEVR DQ VHIHVH HRAMGE \WH, WXHR\KH7 DMAHI RU
DAKHNFDIRQ\RI HAHLZ [\W \WH DSSTFCEBI GRAXP HQVUH HIHG\R EHBZ. LOWLY6HRANRQ DQGWKH 7 DMAH\VKDIDAH KSR DAKHINADMDQG GHIYH KK
6HRXUMIA/AR RUXSRQWHRIGHUR \KH, WXHU FRQBIGHELOWH, WKH2 LBHUUH HIFG\R EHBZ. LQ\KV6HANRD RUSXWXOQMR \KAK SURFHOXUAY CFR-BIEBIR
WH 7 UXMHDQG VR \KAK UHALSIHQIVDVP D EH\VGHALLLHG I URP WP HVRWIP HE\ D, WXHL2 L@ 7 KHP DXUM GDM RUJLCDOMMKHEM [QMAWNDMDQG D0
RKHMLP VR WHEHRXUMEVR \VKAK VIR AKDEEHGHMP LGHSE. RUSXUKDQAR XK , WXHL2 LGHUDQG SURHBUWY |, | SIRVGHS | RULQKAK SURFHBXUA/
\IKAK, WHUZ WGHUP D' DAKRU] HDARHQIFDNRQDQG GHIYHY  SXYXDQMR RIDCLOXWKRIRYY1 URP \KH, WXHURULWGK® DXAKRU] H3 DI HAVZ KLFK LOWRKRNRY/
\KDOEHSURP S® FRQLP HELOZ UMY, QDAKHNDY \XFK 6 H-XUMHYDQG CFR-BWY \KWH DEAMRDOUHSRUELON XQGHMLY, GGHMHLQ UADINRQ\R
K 6 HRXUMY WWH 7 UXMAH\KDOEHHONW®BG\R UHFHYH DG \VEMPARGHANRD  \KDOEHIX® SIRMAMSLQUHDLQ) XSRQ

D DR, WKHU2 WEHHTXHAMY \KAK DAKHQNFDARQ DQG\VANLY | RW GHIYHY [QXWKRNRQYLL \KHE HRXUMAY DUHCRAR EHGHDYHHG\R \KH
KH

E DQ %ROG5 HROVRY 2 | IFHVEHWIFDMDQG RUH HXAMG\XSSOP HQBOQE-OMHHHIMGWRIQ6HARY DG B RU
SXUXDQAR Z KLFK WHI RIP VDQGWLP VR WHE HRXUMEYZ HHHXEEDKHS

F  DR2 AHIWV&HWIFDMVANRY | R \WKHIRP RUIRP VDQGWLP VR WH6 HRXUMA/ WY \WWDWHI RP RUIRP VDOGWP VR \KH
6 HRXUMHY KDYH BHHQ FUBEDWKHS SXYXBQAR 6 HANRQ/ DG DOGHRP SO Z WKLY, QGHMUH DIGFRYHUIQ) VXK RKHUP DRRLY DV WH 7 SKMRHP D

WDRIED WHNXHIWDG



G DQ2SQROR &RXQHORKHH | HAAKDV

L WHIRP RURPVIIGWP VR \XAK 6 HHXAUMAY KDYH BHHQ BWREQWKHE SXYXOQWR 6 HANRQY/ DG DGHP SO Z WMWY
» QEHMH

L \WHDAKHQNFDNRQDQGGHIVHY R \KAK 6HRXUMA/E\ WH7 UXMH DUHDARRU HEXQGHMHSUIRYIMRQVR KLY, QGHIMUH DG

UL XK 6 HRXUMHY Z KH DARHQINADMG DG GHDYHHG B \WWH 7 OMMH DG MMXHG B WH, WXHULQ\KH P DOHUDG EVRWR DD
AROGWWRQN\SHAILHGLQWAK 2 SIQROR &RXQHD Z LAFROWYM YDIG DG EQAQ) REQIDINRQVR WH, WxHJ

DGARYHIQ) \XHK RKHUP DY DVWH 7 UMRMHP D UHDWRQEED UBHDXEWY

7 KH7 UWHVKDOKDYH WH UL KWW GHROCH R DAKHQFDM DG GHIYHUDQ. 6 HRXUMAV XQGHMAY 6 HRNRQLL WH7 OXMAMH BHQ) DOYMHGE FRXQUHD
GHMP LR \KDAKAK CRIRQP D QRAMY IXA@ BHVEN-RE WH, WXHURULL \WH7 MMHIQIRRGIDW R IWHRDGR QUARARYRUBRDGR WKWAMH H HRXARYH
FRP P WH RUDWKUARP P WWHR GUHRRLY RUMIKMMHY RUS HSRQUE®I2 || LFHY \NKDOGHMP LCHWDAKRK DRNRQZ RXGH SRHWH 7 XMMHWR SHIRDO
CHOV R H MY + REHYRUZ RXG O HAVWH 7 UMMV RZ QUKW GAYRULP P XQWAY XQEHIMWH6 HRXUMWY WLV, QGHOMHRURKHE \H

7 KH, WXHMDTH  HRXUW DG WH 7 UXMMH VKD LQ CFFRUEDRHZ WKLY 6 HRNRQ Z LW URVSHR/AR WWH 6 HEXUMHYR DVHIHY DXWHNADM DG GHIYHY
RCHRUP RUH* GED06 HRXAUMWARDVL. \VKDOUHSUARHNDOG \VKDOEH GHRP LADMG LQ DR P RXQAATXDOR\WWHD) J U DM SUCHSDOCP RXQAR DOR \WH
SHRXUMHYR \XRK VHIHY IWXHG DG QRWY HFADCRHBG L VKDOEHUWH IMMBGIOWHQ@P HR WH' FBRMIY | RUNXAK * GED05 HRXUMY RUG HRXUMFY RWH
P IHR WK FHBRAWY L VKDOEHGHDYHIHGE WH7 DMMHWR XK FBRMIY . RUSXUXDQARNAK " HBRAI IV LOWKRANRQYDQG LY \KDOHEDUD
GIHGVEWQMDD \R\WHIRTBZ L) HIHW

381/(66$1' 817,/ ,7.6(; &$1* (' ,1: +2/( 25,1 3857)256(&85,7,(6,1 " (),1,7,9( 5(*,67(5(" )250 7+,6
6(&85,7< 0$< 127 % 75%$16) (55(" (; &(37$6$: +2/( %U< 7+( ' (326,7$5< 72 $ 120 ,1(( 2) 7+( ' (326,7$5< 25 %< $
120,1(( 2) 7+( ' (326,735< 72 7+( ' (326,7$5< 25 $127+(5120,1(( 2) 7+( ' (326,7$5< 25 %< 7+( ' (326,7$5< 25
$1<68&+ 120,1(( 72 $ 688&&( 6625 (326,7$5< 25$ 120 ,1(( 2) 68&+ 688&&( 6625 (326,7$5<"

(0K HRABY GMI QDM SXYWXOQWR KLY 6 HRNRQ P XVADAKHWP HR WG-MI QDNRQ DG DADDINP HYZ KKIWHYH/DY' HSROMIY  EHDFBDUQ)
DHRA UHMMHEXQEHMHE HRXUMAY ( [ FKBQIHS PAR DvEP HGE-GOG0) REHICSSTHIEG! WM RUUH XDNRQ

6HANRQ ( [ HRANRQR 6HRXUMWY 7 KHE HRXUMWAKDOEHVIGHSRQEHKDD R WH, WXHUB \WHRAOAW DQR IWYRDGR ' IWHARY DQ YIFH
AOW QR WYRDGR ' IWHARY W



FKIH H HRAWHR | LFH W SUGASDO LQDGADCR | LFHJ IWSURIGHADQ YLFHSUMGHWRUMWIHDXUHU 6 XFK ML CDMUAV/P D EHWKHP DOXCCRUI DRVP L
LIJDMB/R \WHSUHHINRUDQ [ XMHVKAK R LEHY 7\ SRIUDSKUFDCDQG RAHUP LGRUHIRY/RUGH HAVIQDD \WAK UBURGANROR DO \KFK \LJ QDM
\KDDCRAZ HAAKH YDDAW RUHI RIAHEOW R DO 6HRXUMY \KDAKDYBHHQGX® DAKHINDMG DG GHIYHIGE WH7 UXVRH

,QMHDY RIFHIR WH, WXHJZ KRWKDECKDYHMIGHGOQ R \WH 6 HRXUMAAKDOH-DHWR BH VXK R | LEHUEH RUHWWH 6 HRXUW \R MJ GHG\KDOEH
DARHQNADMG DQGGHIYHHGE WH7 MMHRUGVSRHGR B WH, WXHU VXK 6 HRXUW CHYHIWHBIWP D' BEHDXWHNADMG DG GHDYHHGRUGVSRHGR DY
WRXIK WHSHIRQZ KR QHEWMAK 6 HRHXAUMY KDG CRAA-DHGWR EHVAK R ITLFHUR WH, WxHU DRG0 6HRXUW P D BEHVIQHSRQEHKDD R \WH, WXHUR
VXK SHYIRQVDY DAHORXDODMR WHH HRANRQR \MXFK 6 HRXUW \KDOEHWHSURSHUR I IFHYR WH, WxHJ DINRXIK DAWHAEMR \WHH HHMRQDG

GHIYHY R LY, QGHQMHDQ \KAK SHYRQZ D/QRAKAK DQRI LFHU

6HANRY &HMWIFDMR $XKHONFDIRY 2 QD \IKFK 6 HRXUMKY/ D/AKDOE-DNHHRQDFHWIFDMR DAKHNFDARQ\KEMEOND LQ\KHI RP
KHHGEH RHUHAWG H HWGE \WH7 OMAHE. \WHP DQOOLI@MHR RHR IWDAWRU] HGR | LFHY \KDOEHHQMBG\R WHEHH IWR \KLY, GGHOMUH
RUEHYDIGRUREQIDRY 1RUDQ SXERH 7 KHH HPURQR \WKAK FHWLFDME! \WH7 AMMHXSRODQ 6HRXUMW H HXMGE: \WH, WXHMKDOEHFRGFOMYH
RYLGHIH\KDARHS HRXUMY \R DAKHNFDAG KD/ EHHQ GX® DARHINFDMS DQG GHIYHIHG KHIXQE-UDQG \WDARH-+ REHULY HVBG\R WHEHH IWR KLY
, QGHOMH

6HANRY ' HRPLQDIRQDQG' DMR 6HRXUMEY 3D\ PHOVR' , QAHANT KHE HAXUM/R  HIFK VHIH/AKDQEH MWAKCEGILQ GHIRP LODIRY/
HXBEQKHGDVARQM SDMGE 6HARD  RUL QRAYRHXBEDKHG LQCHRP LQDIRYV/R DOGDY LOMIUDP XABGIR WHIR 7KH

BHRXUMA/R HIFK VHUH\KDEHQP EHHG GIWHIHG RURKHZ IVHAMMI XMKHG LQVKAK P DQGHURULQ DAFREDGRHZ MW \KFK SOQDVWHR I LFHYR \WH
RKHUH HRAMY \RHVEP HP D' GHAMIP LGHZ LW \RHDSSURYDOR! \WH7 DA DVHYIGHIRHGE\ WHH HPAWRQDQG DAKHWFDNRQWHIR 8 QBWRKHZ [\H
| QAFDMGLQDYRIEGSE HROMRY 2 1 LFH V& HWIFDMRUNXSSP HMBOIQEHMUHI RUD SDMEXTUVHIHY LQMANZ LOEHFDBXDMSRQWHEDLVR D

@ \HUR @HYH @ PROKV

( DK 6 HRXUW \KDOEH@MSWHEMR - LIWDXMWHNDNRY 7 KHEHRXUMAWYR - HORK VAURVAKDOE-DULQMBWMI Q' TURP \WHGEDIM DG VXK LOMIAY
\KDOEHSD CEGIRQWHA@M/ FAREQKHS DVARQMP SDMSE. 6 HANRQ

7KH3HYRQLQZ KRHQP HOQ 6HXUMWR DQ VHIHVLY U MMHG DAWHFRHR BXMCHVRQDD UHFRUG GMDSSTFCEGIVR DSOMEXTUVHIN/Z LW
UAS-AWVRDQ , QMAHXBD P HIV D ROVKAK VHIH/AKDDEH HINMBG\R UFHYHWHLQM ML DY SD CEGIRQ\KEK , QMIANED, P HW DM
QREMWWBREQ) DY WD HJ H FKDQIHRURRQYHMRQR VKA 6 HRXUMY \KEVHTXHWR \KHUHARLG GDMDQG SUR VR \KAK , QMNBD P HQN DM H A-BML
DGR \KHH \WQARH, WXHKDEEH DXOMQWWHSD, P HAR WHLQMBMBHRQVKAK , QMIANBD P HIAV DMI ROVKAK VIRV 1QZ KLIFK FDHVXAK GH DXOMG
IQMHXVKDOEHSOG\R WH3HYRQV/LQZ KRHQEP H/2 XWMBEQ) 6HRXUMEV RKAK VIR DUH U MMHG DAWHFRHR  BXMCHVRQDVEHTXHONHRG
DM Z KIFK \KDOEHQRABW DI LYHYOMQHY D VSURMRWHEMR SD P HAR \XFK GH DXAMGLQMFWHIEEDKHGE. QRIFHJILYHDE, RURQEHKDD
R WH, WXHARWH-+ REHYR 6HRXUMA/QRABWWDD @)V



SUHFHAQ) KK \KEHDXHBHFRGEM 7KHWMP 2 UHFRGEM DVXHGZ M UASHAARDD , QMANBD P HQV DM H F-BWDEMIRUSD P HOWR

GH DGAGLOMIMV ROKHEHRXUMA/R DQ VHIH/AKDEP HIQWHGDM\SHALLLHG DVAKAK LOWHWLP VR WHEHRXUMIVR \KFK VHIH/ BABEDKHG DY
FROAP SDAGE. 6HANRD  RULL QRVKAK GDMLVAR\SHALLHG UL \XAK, QMANBD P HQV DMIVAKHILWXYD. R DFDBQEUP RQK WH W@ R \KH
[P P HADMY SUHFHAQ) FOBOEUP RQKMRULL \KFK , QMINVBD P HQV DMIVKH W@ R DFDBREDIUP RQX \WHI LKD) R \XFK FDBEUP RQK

Z KHKMHURUQRAKAK UFR G ADMLYDISMCHY D

6HANRY 5HIMADARY 7UDQIHJDQG( [ AKDQIH 7 KH, WKHUZ LONH-S DV R I IFHRUDJHR \REHP DQEGHS | RAKHSXESRHDVSIRNGGLQ
BHANRD | RUHIFK \HIH/R 6HRXUMAY/DUHI MR- IMY/LQZ KLFK. \KEMPWR \XFK U-DRCEGI I XDWNRQVDYVIVWP D SUAAUEH W2 LOSURYIGHI RARH
UDMADIRQR 6HRXUMEV/R \XAK VHLIHY DG WH U MADARQR WU HUR 6 HRXUMFVRL VKAK VHUIHY 6 XFK UHILMMVKDREHIQZ UMD RP LOWH( Q@K
OYXIHRUQDY RAHJIRP FOSEGIR EHQ) FROMWGLORVKAK |RP Z MMOQDUDRIEGIWP H $ WIBUDRIEGIWP HAKFK U MR U MY \KDD
EHRSHRIRULQSHRNRQE \WH7 DAMAH

8 SRQGHSIAHIBIRY RUBIMADIROR WDQWHUR DY 6HRXUMWR DY \HIH/DAIQ \KFK R LFHRUDJHA \R EHP DLQEICHS | RARHSXUSRHDY
SRMIGGIQEHAIRY  WH, WXHNKDTH HRXAMDQGWH 7 UXMAMHKDEDAKHWADM DQG GHIYHIQWH@P HR \WHWEQ/ HHRMBQU HH/DQHZ
6HRXUMV RUSHRXUMM/R \KH\CP HVHIHY P DXUMY GDM LOMBMAIDMDQG R LCDOMKHGDMLQ DAKRU H3 GHIRP LQDARYY/I| RUDANHDIJ B DMSUGASDO
P RXQW

$ WKHRSWRQR \WH+ REHAHIR  6HXUMA/R DQ \HIHY H A-BAD* GEDCBHRXUMW P D EHH FKOQIHGI RUDGHRXUMW RUGHRXUMIVR \IKFK
\VHIH/KDYLQ) DAKRU] H3 GHIRP LODINRQYDQG DQHMXOCDY.J UH) DM SUGR.SDCEP RXQAXSRQVKUHIGUR \KAK 6HRXUMA/AR EHH FKDQIHSDAWHDIHR R WH
, \WXHAKDAKDOEHP DQEGHS | RAKFK SASRHIQIFREDIFHZ M6HARY  DOGXSRQSD P HML \WH, WKXHVKDIDR UHNXUH R \KHFKDUH/
KHHOIWUSIRIGHS : KHHYHUDQ 6HRXUMEY DUHVR \KUHOGHHG | RUH FKDQIH \KH, WXHVKDEH HRXM DQG\KH 7 DMAH\VKDDARHFDM DG GHIYHU
\KHEHRXUMYZ KIFK \WH+ RTHUP ENQ) WHH FKDQIHLY HQN®G\R UFHYH $ @B HRXUMA/\AXUHIGHIHGXSRQDQ. H FKDQIHRMBQY HUSURIGHGI RUQWMY
, QGHQMH\KDOEHSURP S FDJFHIBGDOGAVSRHGR B\ \KH 7 UXMAHDQG \WH7 DAMAHZ LOGHDYHUDFHWIFDMR GVSRIMRQWKHIR \RWH, \WKH

$ @6 HPXUMEY SURHIMG | RUBHI MADIRQR WD HJ H FKDQIH UHEHP SWRQRUSD) P HQNKDD L \RUATXLHGE. \KH, WXHURWKH7 DMAH EHGXO®
HGRYHGE. RUEHIFARP SDQHGE! DZ UMKDLOXWKP HONRULQXWKP HOVR MDY HULQIRUP \DIN CARLY \R\WKH, WXHUDQG\WWH7 DAAHGK® H HXMGE WH
+ REHURUKLYRUKHUDIRCH GX® DAKRU] H3LQZ UMY

7KH, WXHJP D UNXUWHSD, P HWR D\XP \X | LAHQAR FRYHUDQ. P S RURKHA RURKHUIRYHIP HABCAKOLIHWWDAP D EHLP SRHGLO
FROQHANRDZ W DR H FKOQIHRUBHI MADIRQR \WBQWHJR 6HRXUMY 1 RVHYLFHFKDLIHVKD@EHP DCHIRUDQ. \KFK WDQUCRNRD

7 KH, WXHNBODRNEH HNXUWHS R H AKBQIHRUBH IMMUDWBQVHUR D DR 6HRXAUMWR BQ VUHVIRUDSHIRGR @D VIP P HADMY SUHRH3Q)
WHI LIXEHDYHY R QRIFHR UHEHP SWRQR 6 HRXUMWR MK VHURVR BEHUHGHHP HSRU E DR 6 HRXUMW/\HBRMG FDEPGRUBHQ) FDGBHG 1 RUUHEP SWRQ
1QZ KRBIRUQSDWH A-BMOQWHFDHR DR 6 HRXUW W EHUHGHP HGLQ SDWKH SRINRQWHIR (RAYRWR EHUWHEHP HG



1 RELMIIEQ) D) RMHUSIRVIMRQR WMVEHAIRD — XQBW DG XQMIVWH FKDQIHGLOZ KRBIRULQ SDWRUG HAXUMAY/LQ GH LAMYH U MG
IRP D* GEDOHRXUNW WBUAHNY DORUDSRWRQR WHEHRXUMEVR DVHIHY/P D QRAEHWDQM HIMGH A-BWDVDZ KRBIE. \WH' HBRMIY | RUVKFK
HIHARDQRP LGHHR \WAK' HERMBY RUB\ DQRP LGHHR \KAK' HBRIMIY R\KAK' BRI RUDCRMHUGRP LGHHR \KFK' FBRMIY RUB\ \IKFK

" HERMBY RUDQ \KFK GRP LHH\R D\VKFFHARU FBRMIY | RUVKAK VHIHVRUDGQRP LGHHR \KFK \KFFHIRU FBRMIY

,| DADQ \WP HWH' FSRAIY | RAKHEHRXUMA/R DVHIHYQRIVLHARH, WXHAKDAM/XQZ LAIQ) RUXCTEGIVR FRQMXHDY HSRMIY |RAKH
SHRXUMA/R \XFAK \VHIHV/RUL DADQ. WP HWWH' HBRABY | RAWHBHRXUMFVR DVHIHAKDD(R RIHEHHDIEEGIXQGUBHARY — \KH, WXHU\KDD
DESRQMD\KFAHARU  HBRMIY Z W UASHRWR WHE HRXUMEVR \KAK VHIHY || DVKFFHWRU. HERIMY | ROWHEHRXUMIVR \KAK VHIHYLY QRATSSRIQAG E\
WH, WKHZ DMOQ @D VOIWH, WXHUHFHYH KK QRIFHRUBHRP HY/LZ DHR \KAK LGHIILELAOW \KH, WXH IV GHALP LODIRQ SXUXOQAR 6 HANRD
WDAKHBHXUMEVR KA VIRV EHU-BUIAHQMG B D* GRED06 HRXUMY \KDEXR BRI HJEHH | HAYHDQGWH, WXHUZ LOH HRX\M DQGWKH7 DMAH XSRQ
UFHSWR DQ2 [ LFH.1V& HWWLFDAMI ROKHDAKHQNFDNRQDOG CHIVHY R GH LQMYHEHRXUM/R \KFK VHIHY Z LODAKHQNFDMDQG GHIVHI 6 HRXUMA/R
KA VHIHVIQCH IQUYH U IMAMBGIRP LD DAKRU] HGGHIRP LADIRYY LQDQDIJ UHI DM SUCGRSDCEP RXQAMXOOR \WHSUGRSDOTP RXQAR WH* GEDD
6HRXUMV RUB HRXUMAY/ U-BURHQIY \KHBHRXUMIV/R \XAK VIR LQH FKDQIHI ROVKAK * (RED0B HRXUMY RUG HRXUM¥/

7KH, WXHJP D DAIQ \WP HDQGLQIWNRBIGVAUHIRQ GHMP LAH\WDARHE HAXUMVR DY VHIHVIMKHGLQWHIRP R RHRUP RUH* GED06 HRXUMEY
\KDOGR R HUEHUHBUIAHMGE. D* GED06HRXUMY RUBHRXUMIY | QVKAK HYHWKH, WXHUZ LGH HPXAM DG \KH7 DAMAH XSRQUAFHSR DQ2 [1LIFHIV
& HWWLFDAMI ROWHDAKHQIFDNRQDQG CHIYHY R GH LQMYHEHRXUMVR KA VHIHY Z LODAKHNFDMDQG GHIVHI 6HRXUMA/R \XAK VHIHVIQGH LQWYH
UIIMABGIRP 1QDQ DAKRU] HGGHIRP LADIRYY LQDQDIJ U DM SUGR.SDCEP RXQATMXDOR \WHSUGRSDOTP RXQAR WH* GED06 HRXUMY RUBHRXUMEY/
UHBUHNY XK VHIHY LQH FKDQIHI RUVKAK * (REDO6 HRXUMW RUG HRXUM¥Y

7TKH HSRAY TRINAK* GEDOSHRXAUW P D \XUWHIGHNMAK * GEDCS HRXAUW LOQH AKBQIHLQZ KRBIRULQ SDWRUG HRXUMW/ R \RH\VEP HVHIHYLIQ
GHIQWYHUH IMMAHGI RP LQCFHAREAHZ W WH WY R SUHRHA Q) SDUDI UDSKY RURQ\XAK RKHMWLP V Dv DUH CAH-BMEG W WKH , WXHUDQGVMAK " FBRMIY
7 KHIXSRQ \WH, WXHINKDOH HRXWW DG WH 7 UKMMH\VKDODAKRHUNADM DG GHDYHJ Z WWRAWHYFHRKDU H

L WWHSHYRQVSHHILHGE WK FSRAWY DQHZ 6 HRXUW RUG HRXAUMW/R WH\CP HVHIRY R DR DXWRU] HS GHRP LADIRQVDY

UHDARMGE VXAK SHYIRQ LQDQDIJ U DM SUCHSDOCP RXQAMXCOR DG LOQH RKDQIHI RMAK SHYRQAVEHH IHDOQMHNOQ\KH* GEDD
6HRXUMW DG

L \RWKK' FSROY DQH * GEDOSHRXUMN LQDCHERP LDNRQHNXOORWHGL T HIHIFH L DY EHE HHQWHSUGASDIIP RQMAR \KH
\KUHQGHHG* (REDOS HRXUM DQG\WHDJJ U DM SUGA.SDCEP RXQR - 6 HRXUMAY DAKHNFDMS DQG GHIYHHG SXUKOQAR FOXWH L CERYH



8 SRQ\WHH FKDQIHR D* GEDOBHRXUM | RUBHRXUMIV/LQGH LQWYHUHI IMMBG I RP - LODXKRU HEGHIRP LODIRQY \IKFK * GED06 HRXUMY \KDTEH
FOFHGE. \WH7 OAMAH 6HRXUMAYVIQGH LAMYH U MG RP IKHGLOH FKDQIHI RUD* (REDCBHRXUMY SXUMXOQARVMY6HAMRD — \KDTEH
U IMABHGLO\KAK (ZP HY/DQGLOVKAK DAKRU H3 GHRP LADARQ/D/WH' HBRMIY | RUVKAK * (REDOS HRXUMW SXUXOQAR LOXKRNRQY URP W ELHAWRU
|QAUHRAVEDMASDQVRURKHZ IVH VKDELOAMKRVWH7 DAMAH 7 KH7 DAMAHVKDDGHDYHKK 6 HXUMAR RUDVAURRGE. WH3HYIRVLQZ KRHQEP H/
KK 6 HREXUMYDUH\R W LM

$ @6 HXUMEVIWKHEXSRODQ WD HURUH FKDQIHR' 6 HRXUMA/\KDEEH YDOG REQIDARQVR WH, WXH HYGHIAQ) WH\EP HG-EWDQGHQVBG\R
WH\LP HEHGH IWXQGHMLY, QGHIMUH Dv\KH6 HRXUMA/ \XUHIGH G XSRQVKAK WBQJ HJRUH FKDQIH

6HANRY 0 XWIDAMG ' HDAHG ' HAR HG / RMDQGE\RBREHXUMAY , QFDHDQ WP SR RUGH LQUYHEHRXUMY \KDTGEHRP HP XWIDMGRU
GHORHGRUBHGHMR HE GRUMRBR \WH, WXHILQIWAVAHNRQP D H HRXAM DQGXSROWHZ UMKRUANHXR DQ RILFHUR \WH, WKHU WH 7 UMM \KDED
DAKHFDMOQGGHIYHUDQHZ. 6HRXUMW R \KH\VEP HVHLIHY P DXUMY GDM LOMBMWAIDMDQG R LCDOMKHGDM BHIUQ) DQP EHURIRKHIGMMIXMKLQ)
WX P EROCRAVRQAP SRUIDGHRXA® RAMBREQ) LOH FKDQI HDQG\XEMMMNRD| RAKHP X\MIMERUGH DRHG6HRXUNW RUQ@HX R DG \KEWNRD| RAWH
BHRXUMV \R GHXIR. H3 R , QHYHY FDVH\KHCSSTFDQAVRUD VXEMMMM6E HRXUMY VKD XUQAVK \R\KH, WXHUDQG\R \KH7 AAHDQG D0 DIHR
WWH, WWXHURUMKH 7 DKRH\XAK VFRXUMY RULQE-P QW DVP D EHUHTXUGE, WHP \RLQGP Q\ DQGGH HIGDQG\R\DYHHIFK R \WHP KOUWP GW/DQG 1O
HYHY FDHR GHKRANRY GWRH WHYLGHIFHVR WHUMDIY CRMRQR \WHGHIKRIRY GWRUMH VR \KFK 6HRXUMY DOGR \WWHRZ GHIKIS WHIR DOGLQ
WHFDHR P X\WIDRQRUGH DRHP HNKDEWKUHIGHAKHE HRXUMY R \KH 7 LXWKAH

8 SRQWHIMKDGAHR DQ \KEWAMGHRXUMY \KH, WKHUP D BTXLUHWWHSD P HOAR D\KP I | LFHQAR FRYHUDQ VI RURKHUIRYHSP HQBCRKDLIH
WD D EHIP SRHGLQUADNRQWHHR DGR RKHH SHOHY LFOGQ) \WHIHVDQGH SHOAVR \WH7 DMAH FRQGHAMG\KHIZ W, QFDHDQ
BHRXUMV Z KLFK KDVP DMUHG RULY CERXVAR P DIMUHRUKDY EHHQFDEDG | RUUHGE-P SINRQLQI X@RULYEHQ) \KUHIGHHE | RIFRQMMRQLO! X \KDGEHRP H
P X\WIDMAG RUGH CRHGRUEHGHIMR H3 GWIRURDD \WH, WKHUP D LOXMIGR [MKLQ) D\KEMMMMEHRXUN Z LW \KH-+ REH IV FROHIMOQ\WHFDHR
FROYHMEGI6 UMY SD RUDAKRU] HWHSD P HOAR \WH\OP HRUFRQYHWRUDAKRU HFRQYHMRQR WH\IP H Z DKRANKUHG-UWHIR H A-BWQ
WHFDHR DP X\WIDNMGRUGH DRHG6HRXUMW L WHDSSTFDQVRUNKAK SD P HWKDI! XK R WH, WXHUDQG R WH 7 MMHDQG D0 DIHOAR \KH, WKHURU
WWH 7 DXIMH VKR VHRXUWY RUGEP QWDVDQ R WHP P D BHDXUHVR\DYHHIFK R \KHP KD GW DQG LQHYHY FDVHR GHKKRNRY GRW/RUKH VWKH
DESCFDQNKDTDOR | XUQVK \R\KH, WXHUDQGWH 7 XMKHDQG DR DIHAR \KH, WXHURUWH 7 UXMAHHYLGHIAHR WHUNDIM CRNRQR WHGHIKRIRY GWRU
WHWR \XFK 6HXUW DGR \WHRZ GHIKLS WHBR

( YHY VEWAMMEHXAUMY R DR VHIHY IWXHS SAXCQAR WHSUIRYIMRQVR WIVEHANRQER YIWHR \WHI CRAKDADQ. VXK 6 HRXUWY LVG-WRR HG
GMRIMRBR\VKDOHFROWY WM DQ DEAWRDCFRQATRXOCREQI DNRQR - WH, WXHU Z KHKHIJRUCRAKHGMIR H> GANRUMIRB 6 HRXUMY \KDOEH



DADQ WP HHJRIAHEGIE, D) RIHDQG \KDOEHHIMW®BG\R DDAHEHH IWR - EXVNKDOEH \KEMAMR DDXHIP MANRQ/R UWKW\VANVRIWLO WY, QEHOMUH
HIXOW DG SURSRMRDMD Z W DQ DG DIRKHUG HAXUMEVR KA VAR GX® DAKHQNFDAG DQG GHIVHHG KHIXKQEHU $ @6 HXUMH/\KDOEHKHB DQG
RZ GHEXSRQWWHH SUAVFRAWRQWDMR \KHH \MYEHP WGE @7 \WHIRHRQ) SURYIMRQ/DUHH FOMYHZ W UASHAWR WHUBOR-P HQARUSD, P HQV
RUFRQMMRQR P X\WIDAMG GH CFHGRUGHIR H3 GRWIRURBR6 HRXUMHY DG \KDDBHFOGHDY DQGDORKHJWKWRUUHP HIH/CRE MMIIEQ) D))

Q7 ROVEMMH (MY RUKH3D \WUHIAMG\R WHFRQAELY Z 1\ UASHRAR \KHU-SORHP HOARUSD P QAR GHIRIEBILOXUKP HOVRURKHMRXUMEY

Z IKRANKHUKUHOGH)

6HANRY &DAHIDARQR 6HRXUMAY ' HIKANRQ7KHIR - $ @6 HRXUMAAKUHIGHIHG | RUH FKDQIHI RUGHRXUMAVR WH\LP HVHIHVRUIRU
SD P HQMHEP SINRQ UHIMDARQR WDQU HURUFRQYHMRQRU RUFBHAWI QXY SD P HMAQUASHRAAR DMQNQ) RUDIDBIRXVIXQG L \KUHIGHHG\R
WH, WXHURUDQ  DIHQAR \KH, WXHURUMH 7 DA \KDEEH GHIYHHG R WH 7 UXMH RUFDGPHIDARQRU L \XUHIGHHG\R WH 7 UXWH \KDOEHFDJFHIBG
B IWDQGQRE6HXUMANKDOEHIMKHGLQ@HX WHIR H F-BADVH SUAX® SHP WHGE DO R \WHSIRYMRQ/R KLY, QGHOMUH 7 KH7 UMMA\KDEAVSRH
R FOFHDBG6 HXUMEVKHT B IMDQG GHIVHIDFHWLFDMR GAVSRANRQWR\KH, WKHU, | \KH, WKXHVKDODFTXULHDD R WHEHRXUMEY \KFK CFTXOMMRQ
\KDDCRARSH.DMDYDUH3-P SWRQRADM CAMRQR \WH' HEAB-BUAHOMGE! \KFK 6 HRXUMIA/ XQBAY DG XQMDKH\EP HOUHGHIYHHG\R WH 7 XVKHI RU
FOFHIDMRY

6HANRY 7HP SRIDUY 6HRXUMIY 3HQAQ) \WHSUHSDUDIRQR GH LQMYHEHRXUMVI RUDQ. VFIHY \KH, WKHUP D H HRXMDQGWH 7 UXWRH\KDED
DXAKHNFDMDQG GHIYHAMP SR 6 HRXUME I RVKAK VHIHY SUQMS QKRIUISKHS WSHZ UMM RURKHZ WVHUHBUIRSAHS LOHIFK FDHLQIRP
\DIVCARY \R\WH7 UMM 7HP SRUIDY 6HRXUMAVR D VHIHAKDOEHIMAXEGILQDQ  DAKRU] H3CGHRP LQDIRY DQG\XEWERMD [QWHIRP R \KH
GHILQMYHE HRXUMIVR \KFK VHIH/BXVZ LW KK RP WIRQY LOWINRQYDQG YDUDARQ/DVP D EHOSSURSUDMI RAWP SRIDY 6HRXUMY DODVP D EH
GHMP IGHGE \KH, WKHUZ W \RHFRGPXUHFHR \WH7 OMMHD/HYIGHFHGE. \WHH HRXANRQDQG DAKHQIFDIRQWHIR  7HP SRIDY 6HRXUMA/P D,
FRQEIQVKAK UH HHFH\R Q. SIRYIMRQVR WY, QGHMUHDVP D EHDSSURSUDM ( YHY WP SRUDY 6HRXUMY \KDTEHH HRXMGE. \KH, WKHUDQGEH
DAKHFDAGE \WH7 UXMAHXSRQWH\CP HFRQAMRQ/ DQG LO\KEWBRMDID \KH\CP HP DQGHU DO Z W ANHH | HAAVDAKHGH [QUYHBHRXUMAY ©  WKRXW
XQUDIRIEGIGHD \KH, WXHMKDETH HRX\WM DG KD XUMK GH LQMYHE HRXUMVR  \IKFK HIHY DG \KMHIKSROWWP SRUDY 6HRXUMIVR \KFK \HIHY/P D
EH\KUWHIGHHGLOH FKDQIHWHH RUZ WRXWAKCLIHDAIFK R LFHRUDJHR \REHP DQEIGHGE. \KH, WXHU ROKD/EXSRHSXUMXOQARGHAIRD — DOG
KH 7 UXMH\KDEDAKHQNFDM DQG GHIVHULQH FKDQIHI RIVKAK WP SRIDY 6HRXUMA/R \FK VLIV DQHMXOCD).J U DM SUGRLSDCEP RXQAR - GH LQWYH
BHRXUMA/R \KH\CP HVHIHVKDYLQ) DXAKRU] H3CGHIRP LQDIRYY 8 QMRH FKOQIHG \WH\WP SR 6HRXUMEVR DQ VHIH/AKDOEHHQINVBG\R WH\LP H
EHH IWXQEHWLY, QBHOMUHDYGH LQUYHB HRXUMIA/R \KAK VHHY XQBW\KRHEHHIWR \KH\WP SR 6 HRXUMY DUH@P WG SXUXOQAR 6 HANRD
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6HANRY 3D PHYWR 3 UCASDCDQG, QM7 KH, WKHUFRYHDON DG DI UHHY| RAKHEHH IWR HIFK VHIHVR 6HRXUMAARDAWY LOGXO DG
SXGANDD SD. RUMX\HWR EHSOGWHSUWGASDOR DOGLQMHNRY HIFK R \KHEHRXUMA/R \XAK \HIHY \RIHKHUZ LW D0 DEAMRI0



P RXQNV/'SD CEGISXYAXOQAR WHWMIP VR \KAK 6 HRXUMEY DAKHSOFHRUSORH/ DAKHUASHRYHWP H/DQGLOWHP DUGHISRIGHELOVKAK 6HRXUMA/
DOGLOWMY, QGHIMUH 7 KHLQMMWNRQGE HRXUMEY \RIHAHUZ W DQ DEAWRIDCEP RXQNVSD! CEGISXYXDQMR \WHWMP VR \KFK 6 HRXUMY \KDOEHSD, CE®!
RO \RRUXSRQWHZ UMKDRG-UR \WH-+ REHY\WHIR DQGDARHRSWROR \WH, WXHUP D EHSOGE. P D) AKHANYI RUVKAK LQMIAED CEGIVR RU
XSRQWHZ UMKDRGUR \KAK + RTEHY DAKHUDWAIGIHMA/D/MH  DESHIURQWHEHRXUMY UHILMMUR WH, \WKH

6HANRY 2 [IIFVIRU3D PHQV (W 7KH, WXHUZ L@P DQEQ L 1Q DODIHA Z KHHWHEHRXUMEVR HORK \HIHVP D EH
SUAHQAGI RUSD P HOAMDRDIHR Z KHHWHEHRXUMA/R HIFK VHIHVP D EHSUAHQMG | RUH FKDQIHDQGFRQYHMRY L DSSTFCEG! DVSIRIGHELOWLY

, QG-QMHDQGDODIHR Z KHHWHBHRXUMEVR HORK VHIHYP D EHSUAHOMG | RUGIDARQR DM HUDVIQWMY, QGHIMHSIRVIGHG DG L MK
| XUKHUDI HALHVIQ\KAK SOFHVDVP D EHGHMP LGHS | RAKHEHRXUMA/R \XAK VLY SXOXDOAR 6 HAIRD

7 KH, WKHZ L@P DQEQLQ DODIHA Z KHHQRIFHYDQG GHP DOB/WR RUXSROWH, WXHULQUASHAWR WHEHRXUMFVR DQ \VHIH/RU
KLY, QEHOMUHP D EHVHYHS

7 KH, WKHUZ LA LYHVR WH 7 LXWRHZ UMM CRIFHR \WHEFDIRQR HIFK \KFK DJHIR DGR D) AKDIHR GADIRQWHBR |, QFDHWH, WXHKDD
IDORP OQEQD) DJHRA BIXUGE \MV6HANRQWR EHGFDMGLO RUKDII DOR JLYH\KK RIFHR \WHEGFDMRQRUR D) AKDQIHIQWKH
GFDIRQR D) R \WHIERYHDIHAHY SUAHQBMRQY/DQGGHP DQB/P D EHP DEHDQGQRIFHVP D EHVHYHG DAWHERSRIDM7 XWR [1LFHR \WH7 UMM

7KH, WKHP D 1URP \IP HVR WP HGHWLIQDMRGHRUP RUHDBAMR DI HIAHY/Z KHHWHE HRXUM/R DVHIHVP D EHSUAHQMGI RUSD P HOAZ KHH
\WHEHRXUMH/R \KDAVHIH/P D EHSUAHAMG | RUH FKDQIHRURRQYHWIRQ LI DVSUIRNGGIQWMY, QG-OMHDQGSXUMOQMRGHARY DG
Z KHHWHGE HRXUMA/R WDANHIH/P D EHSUAHOAG | RO MDNRQR B/ HUDVIQWMLY, QGHIMHSURYIGHG DQG\KH, WXHUP D [URP WP HVRWP H
WAAQGOD KK GALICDIRY DKH, WKHUP D GHP GRILIEGIRUH SHAHQWVSIRYIGHG KRZ HYHJ WDACR \WKAK GALI QDIRQRUMAMIRQ\KDTIQD)
P DQQHJUHIHYHWH, WXHUR LWREQI DIRQ\R P DQBIQ\KH DI HIAH/ SIRVGHE | RUQWLY6HRANRY 7 KH, WKHUZ LA LYHVR WH 7 UXWRH SURP SVZ UMD CRIFH

R DQ \XK GHLI DIRQRUHAMERQWHIR

6HANRY $SSRONHOAR) L@DIDADR 1Q2 IIIFHR 7UMMH 7 KH, WKHJ Z KHHHUGHHWDY \RDYRGRUIL@DYDADR LQWHR I LIFHR
700MAH Z LOTSSRQMOQWHP DQHUSIRYIGGIQ6HAIRY D7 UAMAH \RWDAKHH\KDTDADDIP H/EHD 7 UMMHZ LW UASHANR HOFK \HIH/R

6 HRXUMW/ KHIXQG-U

6HANRY 3D Q) $IHQV : KHHYHAH, WXHMKDODSSROADSD, LQJ) DIHARKHAKDQWH7 XWAHZ W BASHAAR\WHE HAXUMA/R D \HIHY
IWZ LEOFDXVHVXAK SD LQI DIHQARH HRXWM DQG GHIYHVR KH 7 DAMAH DR LOXWKP HINQZ KIFK \XFK DI HONKDTDI UHHZ LW \KH7 DA \XEVRAR \KH

SIRVIMRQ/R \KV/6HANRY

D WDMV LOKRGDDWXP VUHHYHGE WDV NXRK DT HQVRUIWHSD P HQAR WHSUCHSDOR RULQMIAXARQWH 6 HRXAUMWVR \XRK VHIHY/
Z KRKHNAK\XP VKDYHEHSOGW VWA WH, WXHURUR BQ RKHUREQIRURQWHE HRXUMW/R MR VHIHY LOWKVWWRUWHEHH VWA \WH+ ROHYR
WHG6 HRXUMHWR XA VHIH/RUR WWH7 DKMRH



E \WDAWYZ L@ILYHWH7 OMEMHQRIFHR DQ 1DOUHE WH, WxXHJ RUB DQ REHJREQIRURQWHG HRXUMHYR \XFK VHIHY/ \RP DNHDQ
D P HWWR WHSUWHASDCR RUIQMHWRQWHE HRXUMW/R - XK VHIHY Z KHQWH\OP H\VKDOEHGHDQG SD CE®! DG

F\KDADADQ WP HOAUQ) \WHFRQIMXDGAHR DQ KK | CLOUH XSROWHZ UMK UATXHWAR \KH7 DKVIMH LWZ L RWKZ [\ SD. \RKH 7 LXWKAH
DOP VAR KHIBLOWKWE, \XFK SD LQJ DIHQWV

7 KH, WXHJZ L@ RQRUSURMHIFK GH@OMR WHSUCHSDOR RULQMIAXNRQWHG6 HRXAUMHVR \XAK VHIHY G-BRIWZ IW\KHSD LQ) DIHQAD\KP

K IAHQAR SD. KK SUGASDORULQMKNYR EHRP L) GXH DG XQBWAKAK SD) 1Q) DIHQAVWH7 UXWRH WH, WKHUZ LOBURP S GRI WH7 XWRHR
DQ | DOUHR\INHKAK CRIRQ

1 WWH, WXHNMDOANDVIWRZ QSD 1Q) DITHWZ W URVSHRARWHE HRXAUMWR D VHIHY W L@ RQRUEH RHHIFK GH@MR \WHSUWHSDOR RU
LQMIAXNRQWH 6 HIXUMH/ R \XFK VHIIHY VHADIGH VHI UH) DM DG KRG LOWKWWRUMHEBHH IVWR \WWH+ ROHY/R \WHEHRXUMWR \XFK VHUIHY/D\XP
K IHHQAR D VXK SUCHSDORULQMIRANR BHFRP LQJ GH 7 KH, WXHUZ LOBURP S (RN \WH7 OMMHR BQ 1 OUHWRVINH XK CRIRQ

$Q \WQ LOWYVEHANRQ\R \WHFRQMY QR LMKIINEQ) EXVWXEMANR 6HRAIRD \WH, WXHUP D DADQ WP H |ROWHSXISRHR RBBIQQ) D
\DI CRNRQDQG VKDL HZ LW UASHAAMR RHRUP RIHRUDEVHIRVR 6 HRXUMVKHIKQEHU RJRUDQ. RMHUBDIRQ SD' RUFDVH\R EHSDIG\R \KH 7 DMAH
DODP VKHIBLOWKWRUDD. \KFK VHIHVE! \KH, WXHURUDQ SD LQJ DIHWHIXQGEHU DVUHTXLHG B\ WLVEHRAIRQ \KAK \MP VAR EHKHISE\ \WH7 UK

XSRQWHWKWIWKHHQFRQEICHS

$Q \WQ LOWYVEHARQWR \WHFRQMLY CRE MWMBEQ) WHDIUHP HMR KRG \KP VIQWKWADY/ SIRGHELOWKLY 6 HANRQ LV \AKEMANR \KH
SIRVIMRQ/R 6HANRY/ DG

6HANRY : UMWRB\BARP HOAR 7UMMA 6RGQJ D/DQ 6 HPXUMIEYDUH2 XBRAQ) KHIKQEHU WH, WXHUZ LOGHDYHAR\KH7 DM Z WO
@ VOWHHIGR HOFK [ VA0, HOUR WH, WXHUHOAQ) D\MMWHEMKHIR  DZ UMK FHWYLFDMARYHIQ) WHSUHYLRXVI MADO, HU Z KIFK GHGQRW
FRP SO Z W 6HANRY JGHGE IWSUGASDOH HRXWYHR 1 LFHU SUGA.SDO LGDGADCR | IFHUJRUSUIGA SDOAARXQIGY R LFHU WBIGY Z KHKHURUGRAR

WHERIMWIRZ BGIHR \KFK R | LFHJ \WH, WXHULYLQ GH DXONQWHSHIRUP DORHDQGREVHYDIFHR D) R \WHWIP V SIRMMRQV/DGFRAURYVR WY
,QG-OMH Z MWRWHIDGWDQ SHIRGR JUFHRJHIXUP HYWR QRIFHSURYIGHGKHIXQEHU DG L \WH, WXHMKDEHLQ GH DXOWSHAL LQJ DIDKRK

GH DXOVDG\KHDMHDQG WM WHER R ZKIFK\WH P D KDYHNQRZ BGIH
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6HANRY M WKHUR) XUQMK 7UKVRH, QRUP DARQDVAR 1 DP H/DQG$ GAHMAVR 6HRXUMKRTHY 7 KH, WXHUFRYHDON DQG DI UHH/ KDWY LD
IXUQVK RUFDAHVR BHI XUMKHG VR \KH 7 UAMMH D QAQVKAK [ RP. DVKH7 XWRHP D UDIRQIE® BNXUHR WHCIP H/DQGDGAHMAY



R \WH+ RGHYR \WHEHRXWH/R HORK VHIH/ SXMOQAMR6HANIRY R WH7 DAWWYQEHMHS AR

D \FPLDQQOW DIGRPRHWID @ VONMIHIK BFRGAEMI RAKHSD P HYWR LQMIRQVKAK 6HXUMA/ D/KHHTERYH
\GHAIIHG DVR \KFK BFRGAMDQGRO MR EHGMP [GHGSXMODARGHAIRD | RUGRQ LOMMNEHDUQ) 6HRXUMHYLQHIFK \ HIU DQG

E DANXAKRKHMP H/D/AKH7 OMAMHP D BHDANDZ W) ZIWOQ @ VEWUUBHHSA WH, WXHUR DQ VXK BHDXEEWDVR DADM
QRPRHKDD @ VSURMWWHWP HVXHK LQ RP DNRQLVIXUUNKHG SURMGHE \WDAMI DOGVR G DVWH 7 UKWIH VKDQEH \WH 6 HRXUMY UHI DU \KH
“Security Registrar” |RNAKVHIEY \XAK QXWYKDORNAEHUHPAUHG W EHIEXUNWKHG

6HANRQ SHRIWB WH, WXHJ 7 KH, WXHJFRYHBOVMR FRP SO Z W 6HRANRQ D R WH7UXWQEHMHS AR LQR DUDVIWAHDM R
LQRP DIRQ GRRXP HQBNRQ DG RRHUBERWZ KIFK WH, WXHUP D BEHUHIXUUWHGWR I LBIZ W \WWH&RP P DMRQSXWXOQAMR6HANRQ  RIBHAMRQ G R
\WH6 HRXAUMWY ([ FKDQIHS PR DvoP HGG

6HANRY 5HERUVE! WH7UMM $Q 7 UMMHVUERVBTXUGXQEHUBHURY D R WH7 XWYQEHIMMHS VR \KDOEHWDQP WG
RQRUEH R LQHIFK\ HDUI RTBZ LY \WHADMKHIR \RERQY D/DQ 6HRXUMAY/DUH2 XWBRAQ) KHIHXQEH DG \KDOEH@MEDV/R DM
FROMHIHQAR\KH7 WMMHBEWRP RHWOD  QGRUBWWDD @ VSURWHHR 7 KH7 UXMMAKDOFRP SO Z \WW6HAIRYY  E FDOG GR
WH7 WYVQEHMUHS PR

6HANRY 3URHIYDIRQR , QRPDIRY &RP P XQFDINRQZ W 6HRXUMWKRTHY D 7 KH7 MAMHVKDDSUHAHYH LQDVFXUWHADIRP DV
UDRIED SURNTEG! DOIQRP DIRQDAR\WHQEP H/OQGOEAHAAVR WH+ REHYR 6HRXUMAYFRQEIGHELOWHP RUNBFHUDIVXUNKHGR WD/
SRMIGGIQ6HAIRY  DQGDARWHQP H/DQGOGAMMAVR KREHYR 6 HRXUMEVUHFHYHGE \WH7 DAMAHLOLIWFDSIAW DV/6 HRXUMY 5 HIREU L TR
LQ\XFK FDSCAW

E 7KH70MMPD GAWR D) QWWXUDKHGWR MDY/ SUIRYIG-GIQE6 HANRD XSRQUHHSR DQHZ OWYRIXUINKHG

F 6HXUMKREHYP D FRP P XQFDMDVSURMGGIQ6HUWRY  E R \WH7 DXWYQEHIMMHS PR Z WK RKHUB HXUMKRTHY Z LW
UHVGHRVMR WHUULI KW XQEHWLY, QGHOMUH RUXQEHWHG HRXUMIY 7 KH, WXHU \KH 7 UMAH \KHBHRXUMY 5 HIMADUDQG D). RAHU
SHYRQ\KDOKDYHWHSIRMAROR 6HARY  F R \KH7 WYQEHIMUHS PR
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BHANRD ( YHOAR * HDXOV HIGHS $FFHBLDIRQR 0 DMUW : DYHUR * HDXOVAEvent of Default~ Z W UAGHRWRGHXUMA/R DD \HIH/
Z KHIWHUXVHGKHHO P HIQVDQ RHR \WHI RTBZ LQ) HYHVZ KLFK \KDTKDYH RFFXUHG DG EHFRQMXQ)  Z KDMYHMHUDRQI RIVKAK ( YHOWR
" HDXODIQGE Z KHKHUMYKDTEH YROQBY RUQROQEY RUBHH | HAAGE



RSHDIRQR @7 RUSXUXOQARDQ MGIP HWGHFUHHRURGHUR D) ARAWRUDY REHU XGIRUIXOIRQR DO 0GP LQVADAYHRUIRYHIP HMNCERG

D CHDXOWQWHSD PHYWR D) LONP HYWR LQMHXXSRODD R \KHEHRXUMA/R \XFK \HIH/DVDQGZ KHIWH\LP H\KDGEHRP HGH
DQGSD CEG! DOGARMXOFHR KK GHIDXOVRUDSHIRGR @DV RAKAK RKHUSHIRGDVP D' EHHXBEDKHG | RAKHEHRXUMEVR \KAK \HIHYD/
FRQAP SDAMGE. 6HANRD RJ

E GHDXAOWQWHSD PHOAR DORUDQ SOWR WHSUCASDORODD R WHEHRXUMIVR \KRK VHIHY/ DY/ DG Z KHQWWH\EP H\KDOEHRP H
GXHDQGSD CEGIHWHUDAP DX XSRQUHGEHP SIRQ B GHFOMDARQRURKHZ [VH DQG Ll HAEEDKHS | RAKHEHRXUMEA/R \KAK \HHY D/FRQAP SDAGE
BHANRD  \WHFRQIMXOIFHR \XFK GH DXOVRUD\SHAULHGSHIRG RU

F GHDXOWQWHSHIRP DFH RUBIHK R D) FRYHIDQARUDIBHP HWR \WH, WXHULQUASHRWR WWHBHRXUMI/R \KFK VHIHY RKHRDQ
DFRYHIDQNRUDI P HONMQUASHRANR WHEHRXUMIV/R \KFK VHIH/D GH DXOVQ\WHSHIRP DFHRUBBIFK R Z KIFK LVHYHZ KHHLQWMLY 6 HANRQ
\G-ALFDD G-DOZ W DOGFRQMOFHR \KFK GH DAORUEHK IRUDSHIRGR @) VOMMHHKDVEHHRILYHD B\ U IMAMBGRUPHWLHGP DOR
WH, WXHUB. \KH 7 DAMBMHROVRKH, WXHUDQG\WH7 MMHE) \WH+ RCHYR DABDWV  LQSUGHSDOIP RXQAR WH2 XWBRAQ) 6HPXUMIEVR \KRK VHIHY/
DZ UMK QRIFH\SHA LQJ KA GH DXOWRUBHTFK DG ALY VAR EHUHP HAHG DG I \KDAKAK QRIFHLYD™Notice of Default ~ KHIXQEHU RU

G DFRADAQ MUNGRIRQLOWHSUHP LANKDEHMID G-RHRUR GHUI RUUHIH LQUASHANR \WH, WXHULQDRLQYROQEY FDHXQEHU
D) CSSOCEGIEDQNXSK  L.QRYHR RURKHMP LOUQY. Q7 RKHIDMULQH | HFRARUCSSRIQIY DUFFHYHJ NXGDRU DAIGHH FXWRGEDD WKWKMHRU
\HIXHADAU RMP LOUR [LADO R \WH, WXHURUI RUDER\VXEVERMDM DOR - W SURSHWW DQGDAHVRUR GHIQ) \WHZ LQAQ) XS RUTMXADNRQR LW

D1 OLY DQG\KAK GHRUHRUR GHKDDUP DIQXQUE HSDQGLOHIHAWRUDSHIRGR — FROHRXWHAD V RU

H  \WH, WXHMKDOFRP P HIFHD YROQMY FDHXQEHUD) DSSUFCEGIEDNXSE  LQRYHR RURKHMP LOUQY Q7 RUKHIDIMIIQ

HI HAWVRUFRQHQARWHHQUY R DQRGHUI RUMHIH LODQLOYROXQMY FDHXQGHUDQ WK @ RUFRQHOARWHDSSRON HYWR RAING SRAWHMRQE D
UHFHYHJ OINXGDRU DALIGHH PXRADD WKWKMHRIVANXHADAU RMP LOUR [LADD R \WH, WXHURUIRUDQ. \KEWDQMCSOWR W SURSHWY DQG DWHV RU
P ONHDQ JHHDDAIQP HQVRUKHEHH VR FUE\RY RU

I DR RKHX YHOR ' HDXOBRIGGI RUQVFK VHIH/R 6 HRXUMA/

| DQ( YHOR ' HDXOHAIEGIQFDMAY D E F RUT RAPAWDQGLYARQMQ) WHD DQGLQHIFK DOGHYHY \KAK FDVH XQBW\KHSUGASDO
R DOR WHEHPXUMEVR KA \HIHAKDEKDYHDDHG, EHFRP HGHDQGSD CEG! HAWHAKH7 OAMMHRURH+ RCHYR (RABWWKDD  LQDIJWIDM
SUGASDOIP RXQAR WHEHRXUMIEVR KA VHIH/ARHD 2 XMBREQ) KHIXQEHU HIFRK \WAK VHUHY YR D/DVFSODMFDN B\ QRIFHLQZ UMY \R\WH
,\WXHJ DQGDOR VR \KH7 UMM JLYHDE 6HRXUMKRTHY P D GHROUH\WHHQMHSUGASDO RU UL \WHEHRXUMIVR \IKFK VHIHY/DUH2 WILGDO WXKH

" VFRXQUB HRXUMEY \KAK SRINRQR WHSUGASDIEP RXQADVP D BHVGHAILHGLOWHWMP VR KA VHIHY R DS HRXUMIVR \KFK VAN DQG\RHLQAM KV
DFRXHG\WHIRQ Ll D) \REHGHDQGSD CEGILP P HADMY DUGXSRQDQ \KFK GHROUDNRQWH\P H\KDID



EHRP HLP P HADMY GHDQGSD CEGH , | DQ( YHYWR ' HDXOEHRIEHGIQFDXNAY G RU H RAFXAYDQGLYARQMMG) \WHQDQGLQHIFK DQGHYHY \KFK
FDH \WHHQMHSUCASDO RULL DY 6HRXUMAY/DUH2 WD WKH' VARX QM HRXUMY \IKFK SRMRQR \WHSUCASDCDVP D EHVGHALLHGLQWHWMP V
WHIR R DIDAHGEHRXUMSAKHD2 XA DOGIQMHMNIFRXHG\WHIRQ Ll DY \KDODXEP DD BHRP HLP P HADMY GAHDQGSD CE®

7KHIRMIRQ SIRMMRY KRZ HYHJ DH\KEMANR \WHFRQAMRQ\WDAL DADQ. WP HONMMHSUGASDOR \WHEHRXUMA/R DO \HIHAKDEKDYHEHHD
\R G-FROUHG GHDQGSD CEG! DQGEHRIHDQ. MGIP HOARUGHRUHHI ROWHSD P HOAR \WHP RIH VGXH\KDIKDYH BHHQ REVBEGHS RUHQMHG DV KHIHDWMU
SUIRVIGHG \KH, WXHWKDEED. ROVKDDG-SRIVZ W \KH7 MAHDVKP \IK | LFHQAR SD. DOP DXUHGLOKBED HOVR LQMIFMXSRQDMAHE HXUMEVR VKK
\HIH/DQG\WHSUGASDOR DY DQG DM HRXUMIVR \VKAK VHIHYZ KUK \KDBKDYHEHRP HOHRKHZ DMHWDQE, DFFHBLDARY Z W LQMIFMXSROVKK
SUGASDODGG \R\WHH \MIAKDED P HIWR KA LQMIANYH RIFHTEGIXQEHUCSSTERIQY. RQRYHGHIQXID HOVR LOMBKAVDAKH\CP HUDMD/\KH
DMR LQMIIWNSHAILHGLQWHEHRXUMA/R \XAK VHIHAR\WHAMR \VKAK SD P HOARUGHBRWDQG\XAK DP RXQAD/VKDTEH VA | LAHAR FRYHU
UDRIEGIFRP SHODIRQR WH7 LXWAH LWDIHIV DRUCH VDQG FRXQUHD DG DORKHUH SHOHY/ DG ACE.MMNYLGRXUHG DG DODGYDIRHVP OEH B \KH
70MAMHH A-BWD/DUAXOR QHIQIHIFAHRUEDGI DMWY DQGLL D DOGDEY YHQVR ' H DXOWQEHH, QGHIMUHZ W UASHANR XK VHIHY REHAKDQ\KH
QRQSD P HOAR \KHSUGASDCR 6HRXUMA/R WK \HUIHYZ KLFK \KDBKDYHEHRP HGHVRBID B\ \KAK CFFHBLDARY \KDBKDYHEHHQFXUHG Z DYHGRU
RKHZ MHUP HAHEDVSUIRVIGHGKHIHQ WHRDQGLOQHYHY \KAK FDHWH-+ REHYR DP DNMRUMW LQDIJ U DMSUGASDOIP RXQAR DIDAHGE HRXUMVR KK
VHIHAKHD2 XYMDRAQ) B\ Z UMK QRIFHWR \KH, WXHUDQG\R\WH7 DMAH P D Z CLYHDEGEH DXOVZ [\ UASHRAR KK VHUIHY DQG UAALQG DG DOXOKK
G-ROUDARQ DG IWARQHNXHIFHY EXWIR KAK Z DLYHURUUAAMRQ DG DUX® HYWKDTH \WMIG\R RAKDODH AR \KEVHTXHNEH DXORNKDQLP SOU
DO W KWARQHDXHAKHIRQ

8 QBWRKHZ NHLQAFDMELOWHIROLGS HROMRY 2 | LFHV&HWIFDMRNKSSBP HQBOLQEHMUHI RUDVHIH/R 2 WD WKH' VARXQIV
6HRXUMY | RUDTBXLBRA/XQEHLY, QGHIMUH Ll DSRIRQR WHSUCASDOR DR 2 WILGDDWKH' VARXQVS HRXUMA/AKDTKDYH EHHQ CFRHBLDAG DQG
GFOUHGGHDQGSD CEGISXUXDQAR WHSURMRQVKHIR  \WHD 1URP DQG DNMNKAK GHROUDIRY XQBIWW\KAK GHFOLDIRQKDYEHQUARQEHE DG
DX \WHSUGRSDCIP RXQAR KK 2 WILQDO WKH' - LARXQVS HRXUMAKDEEHGHHP H3 1 RUDTBXUBRAYKHIKQEHU \R EHVKAK SRINRQR WHSUCA.SID
WHIR D/AKDOEHGHDQGSD CEGID/DUAKOR \XFK CFRHBLDIRQ DOGSD P HOAR \KAK SRIRQR WHSUKGASDONHIR DVAKDBEHGHDQG SD CEGID/D
UAKOWR \XAK CFFHBLDARY \RIHAHUZ W LQMIAL DO \WHHRQDQG DORKM-UIP RXQVRZ 1Q) \WHIXQEH \KDTFRQXMYAMSD, P HQAQIXTR KK
2 WLPOWH' IVFRXQVS HRXUMEY

6HANRY &RMANRDR ' HEVE 7U00MMH 7U0MMHO D 3URYH' HBW7 KH, WXHUFRYHDOM\KDVD LQFDVHGH DXOVKDTEHP DEHIQWHSD, P HQV
R D) LOKBIP HYWR IQMHXRQDD R \WHEHRXUMAVR DO VHIHY/Z KHQVKAK LOMBKYKDIKDYHEHRP HGHDQGSD DEG! DQG \VKAK GH DXOVKDTKDYH
FRUMGHGIRDSHIRGR @)\ VRU E LQFDHGH DXOVKDTEHP DAHIQWHSD P HYWR DORUDY. SOVR \WHSUGASDCR D) R \WWHEHRXUMA/R DQ
\HIH/Z KHWH\CP H\KDKDYHEHRP HGHDQGSD CEG! Z KHKHUXSROP DMUW R WHEHRXUMEVR \KAK VHIH/RUXSRQDQ. UHEHP SWRQRUE\
GFODARQRURKHZ [VH \KHD XSRQGP DGR WH7 UXVRH \KH, WXHUZ LEBD! \RWH 7 UXRHI RAWHEHH VR \KH+ RGHYR \WHEHRXUMA/R KK
\HIH\KHZ KRBICP RXQAKDAHQ\KDOKDYHEHRP HGH DG SD CEGIRQDIBHXUMA/R \XAK \HIHYIRU



SUCASDCRUQMWADAKRHFDHP D EH Z LW LOMBMWARWWHEMR \KFK SD. P HYSRQ\WHRYHBHSUCASDODNG W\KHH \WOAKDAED, P HWR \IKFK
QMY HI RIFHEGIXQEHUCSSIERIQY. RQRYHGHIQXIID HOVR LOMMKDAKH\CP HUDMD/AKHWDMR LQMHXRI< IHB\RO DMWY LOWHFDHR
2 WILPOWH' IVFRXQVS HRXUMEY \SHA LHGLOWHBHRXUMIEVR VKA VHIHY - DG LQDEAWNRQWHIAR \IXFK | XUKHUCP RXQAD/\NKDEH\X | LFLHAR FRYHU
WHFRWDQGH SHOA/R FRIBANRY LFOGQ) UDRIEGIFRP SHDMRQWR \WH 7 UMM DQG HIFK SUHEHHKRMKWAH \KHUUASHRYHDIHNV DRICH V
DOGFRQHDDGIN H SHOAYDQG ADELMNYLGRXUHG DQGDODGYDRHYP DEH B\ \WH7 UXWAHDQG HORK SUHEHFHARWKUWAHH A-SVWD/DUAKOR LW
HQHFHRIEDGI W

, QFDHWH, WXHWKDTI D0 RWWZ W\R SD. \IKFK CP RXQVXSROVKRK G-P DG WH 7 XWH LQLIWRZ QP HDQG DVMKWMAR DQH SUAMKWWKDD
EHHQIMBG DG HP SRZ HFG\R LOAMAMDQ  CRMRQRUSIRHHAQIVDAMDY. RUQHTXW | RAKHFRANROR WH\KP VAR GHDQGXCENG DGP D SIRHAXM
DQ KK CRNRQRUSUIRFHHAQIVAR MG P HARUILQDOGHRH DQGP D HIRUFHDQ \WKAK MGI P HOARUI LGDOGHRUHH DI CLQWARH, WXHURURKHUREDI RUXSRQ
KK 6 HRXUMWY DQG FRIPANQWHP DOCHJSIRIGGE, @7 R WHSURSHW R WH, WXHURURKHUREQI RUXSRQVKAK 6 HRXUMEY Z KHIFYHMMDMG \KH
PRH VOEXGIHZRUGHFHG\R EHSD CE®!

, QFDHWHH\KDOEHSHAQ) SURHHAQIVUHIMYHWR \WH, WXHURUDQ RKHUREQIRUXSROWHEHRXUMBVXQEHU7MBT R \WHS QWMG6\BIMY&RGH
RUDQ RKHJCSSIAE®) HHDCRMBMEDQNUSR [QRYHR RURKHMP [OUQY. RUQFDHDUHFHYHU DAL GHRMKWMHLQEDINXSE RU
URUIDQ) DIRQ OMNXEDRU \HNXHMDRURUMP [OUR | LFDOKDAKDYHEHHYDESR QM| RURMNHYSRAHMRQR \WH, WAHURULW SURSHW ROVKAK RKHU
REQIRURUIWSIRSHYW RUQFDHR D) RAHJFRP SOUEGIMAER DOSURAHHEQIV UHDAYHVR WH, WXHURURKHUREQI RUXSRQWHB HRXUMA/R DO \HIHY RU
VRKHFUHERLY RUSURSHW R \WH, WXHURUNKAK RKHUREDI RU \KH7 DOMAH LURSHRANYHR Z KHKHAWHSUGASDOR DY 6HRXUMS\KDIDKRHYEHGHDQG
SD CEGID/AKHHOH SIMHGRUB, GHROUDMRQRURKHZ WHDQGLLUAGHRANYHR  Z KRKHMH7 DAMAH\KDTKDYHP DEHDQ GHP DQG SXUKDQAR \WH

SIRVIMRQV/R \KLY/6HARY \KDOEHHW®G DQGHP SRZ HIHG B\ LOMYHIRQLOKK SURFHHAQIVRURKHZ M

L WRILBIDIGSRYHDRDIP RUFDIP VIRMHZ KRBIOP RXQAR  SUCHSDODGLIOMHWWRI L WHEHRXUMHWR D VHUHVDUH2 WLKHD
SH DARXQMS HRXUMY VXA SRINRQR WHSUCHSDOTP RXQADVP D BHVEHRILHGLQWHWLIP VR MK VHIHY RZ 1Q) DOGXCEOGIQ
UASHAR \WHEHRXUMHWR DR VHIHY DQGWR I LG\XFK RKHUSEEHY RUGRRXP HQWDVP D BEHGHHWAY  RUBGYIMEGI LQREHNMR KDYHWH
FOIP VR WH7 OXMMH LFOXQAQ) DR FDP | RUBHDRIEG FRP SHVDINRQWR WH 7 UMMH DG HIFK SUHGHFHAWRMKWYH DG WHUUHSHRRYH
DHV DRUCH VG FRXQHD DG RUUHP EXWHP HOAR DOH SHOHY DG ACHONAY LGRS DG DODGYDHVP DAH B WH7 UMMADG
HIAK SUHEHFHARMKWMH H F-BWD/DURXOR GHQIHFHRUEDGI W DGR WHE HRXUMKRTGHY DORZ H51QDQ. MARDCERAHIQIV
UHDMYHWR \KH, VXHURURKHUREQI RUXSRQWHGE HRXUMWYR D VHIHY RARWHFUHAWRLY RUSURSHW R \WH , WXHURUWXRK RMHUREQIRU

L XQBWSUREMGE DSSUEGIQY. DG UHXDIRY \R YRMRQEHKDD R \WH+ REHYR \WHEHXUMA/R Q. \HIH/IQD)
HBRNRQR DWKWAHRUD\EQER. \WKWAHLQ DU HP HOMRIDQ] DARQ ANXADMRQRURKHUEDNXSH RUIQRYHRA SIRHHAQIVRU
SHYIRQSHIRP LQJ P LU XGRNRQVLQFRP SDUTEGISURFHHAQIV DG



U \RFRBANDGUAHYHD) PRH VRIRKHJISURSHW SD CEGIRUGHIYHIEGIRQDQ \XFK FOIP V DQG\R GMMEXWDOIP RXQN
UFHYHEZ LW UASHRAR WHFDIP VR \KHEHRXUMKREHYDQGR \WH7 OAMMHRQWHUEHKDD DQGOQ WKWAH UFHYHURUAMXADRU
FXWRGADQRURKHMP LOUR | IADOYVKHIE, DAWRU HSE\ HIFK R \WHEHRXUMKRTHYVR P DNHSD P HOMRWKH7 DMAH DQG LOWHHHQV
\KDKH 7 UXMAH\KDEFRQHQARWHP INQJ R SD P HQVGUHA® \R\KHGE HRXUMKREHY R SD \R\KH 7 MMH\XAK CP RXQNDV/\KDTGEH
\I | LFLHQAR FRYHUUBHDRTEG®I FRP SHODIRQVR WH 7 UXWAH HIFK SUHGHRHURMKMIMH DQG\WHUUASHRAYH DI HQV DR VDQGFRXQHO DG
DORKHUH SHOAY/ DG ACELONAYLGRXUHG DG DODGYDIFHVP DGH B\ \WH7 UAMAH DQG HIFK SUHGHFHWRUMKMHH A-BAD/DUAXOWR
QH@HFHRUEDG | D DG DTRKHIP RXQIVOHR\KH7 OAMMHRUDD. SUHEHRHARMKWMH SXYXDQMR 6 HANRD

1 RMQ) KHHQPRQEIGHE \KDTEHGHHP H3\R DAKRU] HWH 7 UXWRHWR DAKRU HRUFRQHAR RUYRMI RURUDFR-BWRUDGRSWROEFKDD R DQ)
6HXUMKREHUDD SOQR UHRUDQ] DIRQ DU HP HOADEYWR HONRUFRP SRIMRQDH HAMY) \WHEHRAXUMVR DQ VHIHVRAMWHWKWR D + RGHJ
WHIR  RUAR DAKRU H\WH7 OMMHVR YRMLQUASHAWR WHFDIP R DY 6HRXUMKRTEHIQDD \MAK SURFHHAQ) H AFBADVO RIAOG \R YRMI ROKH

HBRNRQR DWKAHLOEDQNXSW RMP LOUSHIRY

$ QUKWR CAMRQDQGR DRHWY FDIP VXQEHAKLY, QEHOMH RUXQEUDD R WHEHRXUME/R DQ VHIH/ PD EHHIRAHGE \WH7 UM
Z WKRAAWKHSRIAMRQR D R \WHEHRXUMA/R \KAK VY ROWHSURSANRQWHIR RQDQ WDORURKHUSURAHHAQ)VUHDYHWHHR DQGOQ WK
CRNRQRUSUIRHHAQIVIQNMAGE \KH7 DAAMH\KDREH BRI KWOQIWRZ QP HDAKWKMHR DQH SURMKWAVDQGOQ. WHFRYHY R MGIP HQMXEMANR
\WHSD P HAR \KHH SHQHY GVEXHP HQIVDQG FRP SHODIRQR \WH7 DAMAH HIFK SUHGHFHWRUMKWMH DQGWH UUASHARYH DI HQIVDQG DWRLCH V \KDTEH
| ROWHUDSEGIEHHIWR \KH+ REHYR \WWHEHXUMEV/LQUASHAWR Z KUK \KFK CRNRQZ D/ATNHD

,QD) SRFHAQIVERAIKAR \WH7 UMAH DQGDORDQ SIRHHAQIVIQRNGQ) WHIQMSHABMROR DY SIRMMRQR KLY, QGHOMHR Z KLFK \KH
7 OOMH\KDDEHDSOW  \KH 7 DMAH\KDEHKHB\R UHSUAHADEDRH-+ REHYR \KHE HRXUMEY/LQUASHAMR Z KLFK \IKFK DRNRQZ D/ABNHD DQG VWKDIRNV
EHQHHADY \RP DNHDQ + RTEHYR \XAK 6HRXUMA/SOMAAR DY \KFK SUIRFHHAQIV

6HANRY $SSIFDARQR 3URHHBY $Q PRH VARDAMGE WH7 UXMMHSXUXOQMR WS WFBILQUASHRANR D \HIH\KDOEHCSSIHGLO
\WHI RTBZ 1) RBHUDAKHEMRUGDAVI L] HSE\ \KH7 UMAHDQG LQFDHR \WHAMMBXIRQR \KAK P RH VRQIFFRXQMR  SUGHSDCRULQMIMIXSRY
SUAHRBIRQR \WH\HYHIDOB HRXUMM/LQUASHAWR Z KLFK P RQHVKDYHEHHDFRIPAMGDOGWIP S RURKHZ MHQRIY) \KHIFRQWHSD, P HOARUIKGY
SHRXUMA/R \WFAK \HIHYLQUHBFHG SUGR.SDCEP RXQVLQH FKDQIHI RAWHSUAHIMG 6 HAXUM/R ONHVHIRYLL ROD SOMDE SOG RUXSROVKUHGHU
WHIR UL IXO SOG

),567 7TRWHSD P HONR DOIP RXQVGHWRWH7 SKMMHRUDQ SUHGHRHWRUMIKURH SXUWXOAR 6 HANRQ



6(&21' ,QFDHWHSUGASDOR WHEHRXUMA/R \KAK VHIHVIQUASHANR Z KIFK P RIH VKDYHEHH FRIDPRMG\KDDQRKDYHEHRP HDQG
EHWHQGHDQGSD CEG \R\WHSD P HOAR LOMBKRQWHEHRXUMEVR VKA VHIHVLQGH DXAOVQ\WHRIG-UR \KHP DMUMW R \WHLQXBED HQVR \IKFK
LQMIANZ LK LOMBR\KHH WAKDAKAK LOMAWKDY BHOFRAMGE. WH7 UMM XSROWHRYHGHLOANED HQVR QMR \KHH \MYBHP WG
B\ CSSIFCEGIQY. DAKH\CP HUDMD\KHUDMR LOMMKRU< HBWRO DMIW IQWHFDHR 2 WLDOWXH' VARXQNSHRXUMAY \GHALLHBLOVKAK
6HRXUMAY \IXFK SD P HQM\R EHP DEHUDEED \R\KH3HYRQ/HIMBG\WHHR Z MRWEVAUP LODIRQRUSUH HIHFH

7+,5'  QFDHWHSUGASICR \WHEHXUMA/R \KFK VHIHVIQUASHRANR Z KUK P RGH VKDYHEHH ARTBPRANG\KDIKDYH EHARP HDQG \KDD
EHWHQGHDQGSD CEG \R\WHSD P HAR \KHZ KRBICP RXQMMHRRZ LQ) DQGXCELG XSRQDIDAHE HAXUMVR \KFK VHUIHY| RUSUIGA SDODQG QMW
Z W IQMINVXSROWHRYHBHSUGASDO DG R\KHH WAKDAKAK LOMBKKD/EHOFRTAMGE. \WH7 UXMAH XSRQRYHGHLQANTD HOVR LQMMR
\KHH \M/GHP IWGE\ DSSIFLEGIQY. DAKH\EP HUDMDAWKHDMR LQMMWRUS IHB\RO DMWY LOWHFDHR 2 WO WKH' [VARXQS HRXUMEY
\GHAHGLQWHBE HAXUMH/R \IXFK VHIHY DQGLOPDHVKAK P RH VAKDDEHLQA [ LHHQARSD LQI XADXHZ KRBICP RXQYR GXHDQGXCEAG XSRQ\WH
SHRXUMAV/R XA \HIHY \WHQ\RWHSD, P HWR \IXFK SUGA.SDODQGLOQMHNZ LWRVBUH HIHIFHRUSURUIMY R SUCASDORYHULQMMMRUR LOMMNRYH
SUASDORUR DO LQABEP HOAR LQMIMMRYHUDD. RAHULOWIER HQWR LOMHXMVRUR DQ 6HRXUMW R \XAK VHIHVRYHUDQ RKHUBHRXUW R \KFK \HIH/
UDBE® \R\KHDIJ W DMR \KAK SUKGA.SDODQG CFRXHG DG XQEOGLOMMMNVDOG

)2857+ 7TRWHSD P HOWR WHUP DQGUL DY WWH, WXHJRUDQ RKHUSHYRQQ@Y | X@ HON@BG \WHIHR

6HANRY 6XIWIRU( QRUAHP HV, QFDHDQ( YHIR ' H DXOKDYRARXUHG KDVQRABHHDZ DYHSDQGLYARQMXGQ) \KH7 MMHP D LQLW
QVAUHIRQ SURFHHG\R SURKANIQG HY RIFHWH U KW YRXRGLO IV, KLY, QGHMUHE! \XFK CESURSUDMMGR DOSURAHHAQIVD/ARH 7 UMMA\KDDEHP P RIW
HI HAXDOR SURMANDQGHY RIHDQ \KAK WKW HWWHUDADY. RUQHTXW RUQEDINXSE RURKHZ MH Z KHKHUI RAWH\SHALF HI RIFAHP HYWR DQ
FRYHIQARUD) UHP HQWRQIEEGHGLOWLY, QBHOMHRUIQDIGR \WHH HIRVHR DY SRZ HAJWDQAGLOWMY, QGHIMHRAR HIRUAHDQ RKHUGIDORU
HNXQREGI U KWHAMGLOWH7 MKHE, \MY, QG-QMHRUE. @

6HANRY 5 HURUDIRQR 5LIKWRQ$EDQERP HOMR 3URFHHAQIV | QFDVH\KH 7 M \KDEKDYH SURFHHEHG\R HY RUAHDQ WKWQGHLY
, QGHQMUHDOG KA SURFHHEQIV\KDIKDYH BHHQ GVFRQIMXHSG RUCEDQERGHG | RUDQ. BDRQ RUMKDTKDYHEHHD GAMIP LGHG DEYHYHD RVKH7 DAMAH \KHD
DOGLOHYHY \XFK FDH \NEVPARDQ GHMP LADIRQLOVKAK SURFHHAQ)  WH, WXHUIDQG \WH 7 OMAH\VKDEH BAKRUHG UASHRYHD \R\KHUIRP HJ
SRMRQY DG W KWKHHKQEHU DQG DU KW WP HAHVDQGSRZ HYR \KH, WXHU WH 7 UX\WKiH DQG \WH 6 HRXUNMKREH Y AKDFRQMXHDAKRXIK QRVKAK
SIRHHEQIVKOGEHQINHD

6HANRQ / 1IP MARQVRQEXWE, 6HRXUWKRGHY 1 R+ RGHUR DR 6HRXAUMR DR VHIHA\KDOKDYHDQ WKVWA YILH RUB DYDY NWHD

R DQ SRMMROR WY, QGHOMHWR IQXYAMOQ DRMRQRUSIRAHHEQ) DAY RUQHTXW RUQEDNXSE RURKHZ MHXSRQRUXQEHURUZ LW UASHAAR
\KLY, QEHOMUH RUIRAKHDSSRQR HYWR DVWKUAH UHFHYHU QrdaDRU



PXWRADQRURKHMP LOUR | LADCRUIRUD). RAHUWP HB - KHXQEHU XQBMWAKAK + RTHUSUBYRAD \KDTKDYHILYHOVRWH 7 DAHZ UMK QRIFHR
GHDOUGR WHFRQMDOFHWHIR  DVKHHQEH RIHSURNGHS DOGXQBWIORWH+ RGHYR (RABWWID  LODIJW-IDMSUGRSITP RQWR \WH
SHRXUMAV/R XA \FHUHKHD 2 XYDRACQ) \KDTGKDYHP DEHZ UMK UHNXHXXSRQWNH 7 OAMAHVR LOXAM\XFAK CRMRQRUSURAHHAQIVIQIWRZ QP HDY
VUKWAH KHUHKQEHUDQG \KDEKDYHR | HIHG VR WH 7 WHVKAK UDRIEBILQE-P QU DVIVWP D BTXLUHDI LQWAKHFRAV H SHQHY/ DG ACE.OM/\R EH
IFXUG\WHHORAMHIE DIG\WH7OMMIRU. @) VOWIWUHFHSAR KK QRIFH UNXHWDQGR T HUR LQEHP QU \KDTKDYHI LOG\R LOXYAMDQ

\IAK DAMRQRUSURAHHAQ) DG QR GLHRANRQLGARQUMAMZ LW XK Z UMK BTXHWAYKDTKDYHEHHD I LYHQ\R WH 7 DM SXOBOQMR6HANRD WEHQ)
XQEHWMRRG DQGLOMIGHS DOGEHQ) H SO FRYHIDMSE \WH+ RBHUR HYHY 6HRXUMY R DSDMFX@UNHIHYZ W HHY RKH+ RBHUR 6HRXUMA/R

K VLIV DQG\WH 7 DOAH \WDAZR RHRUP RIH+ RGHYR 6HRXUMA/R D0 \HIHAKDEKDYHDQ WKWOQDQ P DQGHUZ KDMYHUE! YIWMHRUE DYDY
R DQ SRMMROR \KY, QG-OMHWR O HAAVGWMUE RUSUHWAFHWHUWKWR D) REHAKAK + REHUR 6HRXUMVR \KFK VHIHY RAR RRBIQRVHN W
REBLQ SURIMY RYHURUSUH HHIFHWR DD RMHKAK + REBHUR \KAK VHIH/RAR HI RUFHDD WKVWQGHLY, QEHOMUH H F-BWQ\KHP DQGHKHHOQ
SURVIGHG DQG | RAWHHTXOD DEE®IDQGFRP P RQEHH VR DI+ REHYR 6HXUMH/R \WHOSSTFEEGIVHIHY ) RAKHSURMANRQDQGHI RIAP HYWR WH
SIRVIMRQV/R \KLV/6HANRQ HIFK DQGHYHY 6 HRXUMKRTEHUDQGWH 7 UXWARHVKDITEH HQWBG\R \XAK UHIH D/FDQEHJILYHQHWHUDADY. RULQHTXW

6HANRY 8 FROAMRDCELIKWR 6HRXUMKRTHR , QXYAMEHIBIQ6XW 1 RE WA DY RKHUSIRMMRQLOWY, QGHIMHDIGDQ
SIRVIMRQR DQ 6HRXUW WHWKWR DQ +RTHUR D 6HRXUM R BHFHYHSD, P HWR WHSUCASDOR DQGLOMBMRQVKAK 6 HRXUMY RQRUDH \WLAKH
UASHRYHGHGDM/H SUKHGLQWXAK 6 HRXUW LQDFFREDGFHZ M WHWLP VKHIR DQGWHIR - RARLOXMYAM\AWRWHHI RIFAHP HUWR DQ \KFK
SD P HOARQRUDMNXAK URSHRRYHGDMY \KDIGRAFHLP SDULHG RUDH HAMG Z IWRXWKHFRQHAR XK + RTHJ IMEHQ) XQEHWRRG DQGLOMGS DG
EHQJ H SUA® FRYHIQMGE WH+ RBHUR HYHY 6HRXUW R DSOMEXOUVHINY/Z W HYHY REHH RTHUR 6HRXUMIVR \KFK 6 HIHVDQGWH 7 UXVH
\WDNRRHRUP R+ RBHYR 6HXUMA/R D \FIHKDOKDYHDQ WKWODQ P DQGHZ KDAMYHUE. YIWWHRUE, DYDY R DY SIRMMRQR KLY
, QGHQMUH\R O | HFAAVGMMUE RUSUHYARH\WWHUWKWR DY RAHKAK + RTBHUR 6HRXUMA/R XA VHIHY ROR REIIQRUVAHN R RAIIQ SURUIMW RYHURU
SIHHHFHWRDQ RMHKK + REHUR 6HRXUMAVR \XFK VHLIHVROR HI RUHDQ WKVWQEHLY, QGHIMUH H A-BWOQWWHP DQHKHHOQSIRVIGHE DG
| RUWHHIXDO UDBE®I DQGFRP P RQEHH IR D+ REHYR 6HRXUMIVR WHDSSTFCEGIVHIHY ) RAKHSIRMANRQDQGHI RIAHP HUR \WHSIRYMRQ/R
\KLV/6HANRY HIFK DQGHYHY 6 HRXUMKREHUDQG\KH 7 UMAH\KDTEH HQMWBG\R \XAK UHIH D/FDQEHILYHQHWHUDADY. RULQHTXW

6HANRD 3RZHYDQGE5HP HAH/EXP XDWH ' HI) RU2 PIWRQLRW DIYHUR ' HDXOW [ F-BMDVSIRIG-GIQ6HAIRD  CRUIKWRU
UPHE KHHQFRQHUHGXSRQRUUAHYHG\RWKH7 MMHRARWH-+ REHYR 6HRXUMAYLVIQMGG\R EHH FOMYHR 0Q RMHUWKWRUWP H3 DG
HYHY WKWQGUP H3 \KDDRWHH WSHP WWGE Q¥ EHRXP XOWHDQGLQDBAMRWR HYHY RKHIUW KWIQG WP H3 JLYHRKHIXQEHURUQRZ RU
KHJD\WUH LMY DADY. RUQHMXW RURKHZ [VH 7 KHDAHWRQRUHP SR P HWR D) WKWRUBHP H3. KHIKQGH RURKHZ VH \KDIIGRABUHYHMH
FRIPUHMDIHIWRQRUHP SR P HYWR D) RAHJCSSURSUDM U KWRUUHP H3



1 RGHD RURP IMRQR WH7OMAHRUR DQ + RTHUR 6HRXUMMARH HIAVHDQ WKWRUSRZ HUDFRXQ) XSRQDQ ( YHOAR ' H DXOWRTXULY
DGR D/DIRIANG\KDOIP SOUDQ. \KAK WKWRUSRZ HJRKDTEHFRQAKHG\R EHDZ DYHUR DO \VKAK ( YHOAR ' H DXOWRUDQDFTXHAHH
WHHO DG \VEMPARGHAMRD — HYHY SRZHUDQGUP H3 JLYHDE \WY, QB-OMHRUR, @ \RWWH7 DAMAHRUR WH+ REHYR 6HXUMA/P D EH
H HRMVHGIURP WP HVRWP H DG DVR M) DAKDREHGHP H3H SHAHOAE WH7 UMMHRUE, \KH+ RTHYR 6HRXUMEY

6HANRY &ROMRCE\ + RTHYR 6HRXUMAY 7 KH+ REHYR DP DRI LODIJ U DMSUA.SDIEP RXQMR \WHEHRXUMA/R HIFK VIRV HAMG
Z I\ HOFK VHIHY/ YR D/DWEDIDMFDN DAKHWP H2 XERACQ) \KDTKDYHWHUI KVWR QURAKHWP H P HKRG DG SORHR FRIGANY D))
SIRHHEQ) IRUDQ WP H3 DYDOEBIVR \WH7 UMM RUH HIAMQJ) DO WKWRUSRZ HUFRQ HUHG ROWH 7 LXWKAHZ 1K UASHANR \RHBE HRXUMK/R  \IXFK HIHY
B MV, QGHMH SURMGHS WDKK GUHRNRQ\KDIDRAEHRKHZ VHWDQLQDFFREDIFHZ W @Y. DOG\WHSUIRYIMRQ/R \KY, QGHIMHDQG SIRVGHS
| XU WDAMKEMAMR \WHSIRYMRQ/R 6HAMRD  \WH7 DAH\KDKDYHWH U KVWR GHRICHWR I RTBZ DY \KFK GLUHRANRQLL \WH7 DMAH EHQ)
DOYMHGE! FRXQHD \KDGHMP LGH\WDAKHCRNRQRUSUIRAHHAQ) \RAWARMGP D RADY | X@ EHVENHQRUL WH7 DAMAHLQIRRGIDWE. IWEROGR
QURRY WHH HRXWHFRP P LWH RUDWKWARP P WWHR QUHARLYRUS HSRQUE®I2 [1LIFHYR \KH7 MMA\KDEGHMP LGH\WWDAKHDRIRQRUSIRAHHEQIV
\R GLHAMS Z RXGBLOYRYH\KH 7 AMAHLO SHYRCDOICE AW RULL \WWH7 DAAHLO JRRG | W \KDIDR GHAMP LGHWDAKHIRIRQY/RUI RBFOUDFHAGHALLHGLO
RUSXUMOQMR \XFK QUHRIRDZ RXGEHXQGXO® SUHMARDDR \WHIQMIVR + REHYR WHEHXUAMA/R DODHINAR D HAMGRARQQ) LOWHIIMG) R
\OGAUHRY IWAHQ) XQCHWRRGWDMMEMAMR6HAIRD  \KH7 DKMMH\KDIKDYH QR GAN \R DAHMIQ Z KHAHURUGRAKAK CRNRQYRUI RIB-DUDGRH/
DHXQEX® SUHNAADOR\KAK + RTGHY

1 RMLQ) LOWMY, QG-MHKDTP SIUKHUWIKWR WH7 UXMKHIQIWAVAHIRQVR\ENHDQ DRMRQGHHP HSURSHUB! \WH7 UMMHDQG Z KUK LVGRW
LGFRQUMMZ L\ \XFK QUHRANRQRUGLHANRQVE. 6 HRXUMKREHY

6HANRY : DLYHUR 3DWV HDXOW 7 KH+ RGHYR DP DNRUM LQDIJ U DMSUGASDOIP RXQAR \WHEHRXUMAYVR Q. \FHIH/DAKHWP H
2XMEEQ) B QRIFH\RWH7 UMAH P D RQEFHKDD R \WH+ RTHYR DIDKHEHRXUMA/R KK \HIH/Z DYHDQ H MY GH DXOMQWHSHIRP DFHR
DQ R WHFRYHDONFRQEGHE KHHQRUNABEDKHE SAMCOMR6HAIRD  Z LW UASHRNR \KFK VHUIHY DG IWARQHNXHIFHY H AHBWIQXQRXUHG GH DXV
LQWHSD P HQAR \WHSUCASIOR  RUQAMARD DO R \KHEHRXUMVR WDANHIHY/DY/DQGZ KHQ\WWH\OP HVKDOEHRP HOHE! \WHWMP VR KK
6HRXUMA/ DQGP D WAAQG DR DFFHBLDANRQ DQGIWFRQHDXHIAHY LFOGQ) D UHIDAMGSD P HIAEH DXOWDAXEAG | URP \IXFK CFFHBLDIRY , Q\WHFDH
R DQ \XFK Z CYHU WH, WXHU \KH7 DOAH DG \WH+ REHYR \WHBHRXUMIVR \KAK VAU AKDEEH UAXRUHG AR WHUI RP HUSRVMRQY DG WKW
KHXQEHU URSHRARYHD \IXFK GH DXOVKDTA-DHR H LMADQG EHGHHP HE\R KDYHEHHD FXUHG DG QRAR KDYHRAFXUWHG DGO ( YHOAR ' H DXOUMQ)
\WHH URP \KDDEHGHP H3\R KDYHEHHDPXUHG DQG QRAR KDYHRAFXUWHG I RUAYHY SXSRHR WY, QEHOMUH EXWIR\KFK Z CLYHKDTH \WMOG\R DQ
\KEVHDXHNRURKHJGH DXORY( YHOWR ' H DXOWRULP SDUDY. W KWARQHTXHMHIRQ

6HANRQ TOMMAWR* LYH1 RIFHR ' HDXOV7 KH7 GMMHVDD Z WQ - A VO MMWHRARXUHFHR DGH DXOWZ W UR/SHRVR WH 6 HRXUMA/
R DQ VHIH/ JLYHCQRIAHR DOGH DXAVZ W URSHRARWDNHIEY NGRZ QWR\WH 7 MMHVR DO+ REHYR 6 HRXUMWR A VHIHVIQWH



P DQCHUDQG\RWHH WBRMGGIQ6HARYY DG XQBWLQHIFK FDHVXFAK GH DXOV\KDTKDYHEHHD PXUHG EH RIMWHJILYLQY R \KFK QRIFH
WHWP defaults~ |ROWHSXERHR \WLY6HAIRQEHQ) KHIE\ GHLGHG\R P HDQDQ. HYHQMRUFRQBMROZ KIFK LV RUZ W QRIFHRUGB\HR WP HRUERK
ZRXGEHFRPH DQ( YHOMR ' HDXOV SURVGHS \WDAH A-BAQWHFDHR GH DXOMQWHSD P HUWR WHSUGASDOR RUQMHXMRQDD R \WHEHRXUMEVR
KA VHIHY RUQWHSD P HOAR D MCONQ) | XQGLOWBIER HWRQVKAK VHLIHY \KH7 DMAHVKDTEH SRMAMGLQZ WKRTQ) \KFK QRIFHL DGR D/
WHERDGR GURRY WHH HPAUHARP P IWkH RUDWWKWARP P LWHR QUHRRLY RAKUAH/DQG RUS HERQUEBI2 |1 LIFHYR \WH7 WAMMHLQIRRG I W
GHAMP LGH\KDARHZ MKRTQ) R KK GRIFHLYLQWHIQMHWVR \WHEHXUMKREHYR KK VY

6HANRY 5LIKWR &RXUAMRSHMXLH) 1OQ) R 8 QEHIINGQ) \R3D\ &RWV $ @EOMHAR WY, QGHOMHDIUH DQGHIFK + RBHUR DO 6HRXUMWY
B KYVRKHOFFH-BUFHWHIR \KDOEHGHP HS\RKDYHDIUHHS WDADQ FRAWP D LQIWAVAHIRQUATXLA LODQ \KWRIHHIRFAP HOAR DQ WKW
RUBP H3 XQEHMLY, QGHRMHRULQDQ MWD LOWARH 7 UXMHI RUDQ. CRIRQ\INAD \XI I HIGRURP WGE\ VY7 OKMAH WHILOQ) B\ DY SOV QM DOV
LOWKAK WA DOXQEHMING) \RSD \WHFRWWVR \IXFK \MWWDQG\WDAKAK FRXUP D LOIWGMVFHIRQ DAMHW UDRIEGIFRIV LFOGQ) UDRIED]
DIVRLCH VT H DIDQWADQ. SOV @M DQAQVKAK \MWKDYLQ) GAHUHI DG\R\KHP HIWDGJRRGI DM R \WHFDIP VRUGH HQHVP DEHE. \KAK SOV

QA OVEXWHSIRYIMRQVR \MLY/6 HAMRQ\KDIGRAZES® DD VKWOQAMMGE WH7 UMM \RDQ \KWOMMAGE, D) 6HXUMKRTHRUIWRGS R
SHXUMKRTHYR D \FIHKROQ) IQWHDIJWIDMP RMWDD  LODIJUW-IDMSUGRSDCIP RXQMR WHBHRXUMIVR VKA VHIHY RARDQ KW
IQXVAMGE DY 6HPXUMKRTHI RAWHHI RFAP HOWR \WHSD P HOAR \WHSUCASDCR RUQMIAMRQDD 6HRXUMV R \MFAK VI RQRUD\WLAKH
UASHRYHGHGDM/H SBKHGLOWXAK 6 HRXUMY RUBXEEDKHE SXUXOQAR KLY, QGHMUMH

$57,8&/ (
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6HANRY ' X\WA/DQG5 HERMEMM/R \WH7UMAH ' XUQ1 ' HDXOV3URUWR' HDXOV W UASHAAR\WH+ REHYR D HIH/R 6HRXUMKY
DKHG KHIHKQEH WWH 7 DMAH SURMWRWHRAPXAUHFHR DQ( YHOAR ' H DXOZ LW URSHRAR\KHBHRXUMI/R D SDMFX@UNHIHY DG NMMWHAXUQ) RU
ZOYIQ) R DO YHQVR ' HIDXOZ KIFK P D KDYHRAFXUHG Z LW URSHRAR \KAK VHIHY XQGEHIBNAAR SHIRP \KAK GAMY/DQGRQD \KAK GAMY/DY/DUH
\GHALLFDI \HVRW LOWLY, QEHOMUH , QFDHDQ( YHIAR ' H DXOZ W UASHAAR\RHE HRXUMH/R  DVHUIHYKDYRAFXUHG DQG KDV QRABHHDPXUHGRU
ZOYHS WH7 XWARHKDTH HAVHVKAK R \WHUWKWDQG SRZ HY YHARMGLOIVE WLV, QEHMUH DOGXVHWH\IP HGHWHR FDHDQG\W@IQ\KHU

H HRVH D/DSXGHHYIRQZ RXGH HIRVHRUXVHXQGHMHALXP WG/ LQWHFRGAWR KLY RUKHURZ QDN LY

1 RSURYIMRQR WKLY, QGHXMUH\KDITEH FRQWIKHG R UHTHYHWH 7 XAWKRHI URP QDELAWV | RUWRZ QQHI QI HATANRY IWRZ QQHI @I HQVOIOUHR LRV
RUWRZ QZ LaDXCP MRIBAW



6HANRY &HIMQS5 LIKWR WH7UMM , QI XUKHDIFHR DQG\XEMPAR \WH7 DAV QE-OMUHS PR DOG\KEMPAAR 6 HANRD

D LQWHIEHFHR EDGI DM ROWHSDWR \KH7 UMM WH7 UXMRHP D FRFOMYHD UHD DARWKHWKK R \KHWBAP HQWVDQG\WH
FRUMAGHVR WHRSIQRQVH SURHG\RHHO XSRQDQ WP HOV FHMYLFDAY RURSIQRQVI XUDKHG R \KH 7 OAMMHDQG FRQ RUP LQ) \R\KHUATXULHP HOV
R WL, QGHMH EXWOQ\WWHFDHR DO \KAK WP HQV FHWLFDAM/RURSIQRVZ KIFK B\ DQ SURYIMRQKHIMR DUH\GHAL LFDED UHNXUHGVR EHIXUDKHG
RWKH 7 UXKRH \KH 7 OAMAH\KDDEHXQGEUD GV R H P LGHWH\EP HVR GHAMP LGHZ KHMHURUGRARH. FRQRP \RWHUTXLUP HOVR \KLY, GGHOMUH

E  WH7UMAM\KDODQRABHICES! RUDQ HIRUR MGIP HWP DCHIQIRRGI DWW E\ D5 HSRQUE®I2 |1 LFHJRUS HSRQUE®I2 (1 LFHYR \WH
7 OAKAH XQBAK/ VWKDTEH SURYHS\KDAKH 7 XWAHZ DV GH QI HOAQ DAHMIQ Q) \WHSHWHONVTRW

F \KH7 UMM \KDICRAEHQCEGIZ LW UASHRAR DY CRRQVENHDRURP WWG\R EHVENHDE, IWQJIRRGI MW LQDAFREDGFHZ W \KH
QUAIROR \WH+ REHYSXOMOOMRGHAIRD  UHDAQ \R\WWHWP H P HKRGDQGSOFHR FROGANY D) SRFHHAQ) IRUDQ WP HA DYD.OEGIVR WH
700AH RUH HIAMQ) DO WKWARUSRZ HUFRQ HUHG XSRQWH 7 UXIMH XQEHWLY, QEHQMUH

G RHR WHSRYMRYARQEIGHS QWY QEHOXUH\KDIUHNXLHWH 7 MMV H SHIGRUUM IWRZ QI XQB/RURKHZ WHLGRXU
SHYRIDO LCDGADOITE AN [QWHSHIRP DFHR D) R IWGAMVRIQWHH HRAVHR D) R IWWKWRUSRZ HYLL \KHH\KDOEHUHDRIEBIIURXQG | RU

EHIHVIQY \KDAKHUED P HOAR \XFK | XQB/RUDGHNXDMLQG-P QWY DI DIQXKAK QDELOW IV QRADREIE®D DAXIG\R W

H \WH7UMMIP D UHD DQG\KDOEHSURARMGLOOANY RUHWIQQ) [URP CRMY XSRQDQ WAROMRY 2 [ IFHIV&HWIFDMRUDD RKHJ

FHMYLFDAM \WBAP HOMOQXWKP HOAMRSIQRQ WHERWQRIFH BHDXHXVARQHAVR GHU ERQG GHEHQMUH QR \HRXUMW RURKHUSCSHURUGRAXP HYEHIHYHGE\
VMR EHIH{MCHDQG\R KDYHEHHQ M GHG RUSUAHQMG B\ WH SURSHUSDLY RUSDUWY/

| DQ WDHWALRIRY REHJRUGHP DOGR \WH, WKHUP HMRGHG KHIHOQ\KDREH\K  LAHQ® HYIGHR-GE D2 |1 LFHV&HWIFDM
XQBWRKNHIRCHFHIQUASHRWKHIR EHKHHOQ\SHAILFDD SHAIEHS DQGOQ UWROMRQR WHYRDGR ' LWHARWYP D EHHYIGHRHG\R\WH7 DMAH
B DFRS WHIR FHWIHGE \WHVHFUABY RUDQDAMMBQAVHFABY R \KH, WKHU

J \WH7UMMHP D FROXOYZ W FRQHIDQGDQ DOMFHRUZ SIQROR &RXQHDKDTEH| XQ@DQG ARP SBIMDXKRL DIRQDQG SIRMAIRDLO
UASHWR DO CRNRQVENHD \KI I HIHGRURP IWKG\R EHVENHDE. IWKHIXQEHULQJIRRG | DK DQGLQ CFFREFHZ LW \WKFK DBYLIFHRU2 SIGROR &RXQHD

K WH7 UMM \KDOEH XQAHUR REQIDNRQWW H HAVHDQ R \WHWKVIWVRUSRZ HY YRAMGLOQIVA  \KLY, QGHRMUHDAKHUHDEWWRGHIRU
QUANROR D) R \WHE HRXUMKRTHY SXYXBQMR \WH SIRYIMRQVR WL, QEHQMUH XQBWN\KFK 6 HRXAUMKRTEHY\KBOKDYHR | HIHG VR WWH 7 OMH
UHDREEBI VXU RULQGP QW DI DOWWHFRW H SHHY DG ACHONAAKDAP LI KWEHLCPXUHS \WWHHOQRUKHIR



L \WH7 OMAMH\KDOGRAEHICEGI RUDQ. CRRQVINDRURP WHGE\ IWQJIRRGI DW DOGEHIHVHGE. VWR EHDAWRU] HSRUZ \KQ\KH
AVFHIRY WKWRUSRZ HYFRQHIHG XSROVE \KLY/, QEHIMUMA

M SURMR\WHRAPXUHIFHR DQ( YHOWR ' H DXOWHIXQEUDIGE D WWHRXUQ) RUZ OYIQ) R DY YHQVR ' H DXOMKH 7 MM \KDECRW
EHERXQG\RP DNHDQ LOYHAN DARQLOR \KHI CRVRUP DIWLY \MBAGLODD WAROMRY FHWLFDM \NBAP HQMOQXWKP HOVRSIQRQ UHSRWCRIFH BTXHKV
FROHVRUG- DSSURYDO CESUMID ERQG GHEHYMUH QRM VHRXUMY RURKHUSCSHURUGRAXP HQDIW UHNXHIAMGLOZ UM \R\WRGRE\ WH+ RTHYR GRW
GW\KDQDP DNVRUMY LQDJJ W) DMSUCR.SDCEP RXQAR WHEHRXUMEVR DEVAIHYDH HAMG\WHD2 XMBEQ) SURMGHS \KDMI \WHSD, P HZ LMOQD
UDRIEGWP HRWKH7 DMAHR \WHFRWW H SHQAVRUCCELOWA/QNHD \R EHLGRXUFGE. IWQWHP DNQJ R \WKAK LOYHXM DARQLY LOWHRSIQROR \WH
700 QRABDRIED DAKUG\R\WH7 MMHE, \WHVHRXUW D REGG\RIVE, WHWLP VR WL, QGHMUH \WH7 DAAHP D BWNXUHUBDRIEGILQEP QW
DIDQWMAAK H SHOH/RUICE OWYDY/DFREBUWRQWR SURHHAQ) WHUDRIEGH SHOHA/R HYHY \WAK LOYHXM DARQ\KDREHSOGE. \KH, WXHURU LL
SOGE \WH7 XWMHRUDD SUHGHHRRUKWAH \KDOEHWEOGE \WH, WXHUXSRQGHP DQG DG

N WH7OMAHP D H HXMOQ R \WHWKWVRUSRZ HYKHIKQGHURUSHIRP D) GAMYKHIXQEHUHWHUAUWA® RUB. RAMURXIK DJHOV
RUDMRLCH VQRAHIXOWD [QIWHP SER DOG\KH 7 UMMH\KDIGRAEH UASRQUEG RUDQ. P MARIBARUGH QI HFHRQWHSDWR DO \KFK DIHRU
DIWRCH DSSROMSZ M GHFDHE. IWKHBXQEU

6HANRY 7UAMAH 1 R/B HSRQUEBIRUS HAMIY ' VSRVMRQR 6HRXUMFVRUS SSTFDIRQR 3 URAHHBY 7KHIR 7 KHUHFAMDY FRQEECHS KHIHQ
DOGLQ\WHEHRXUMAY H FHBVWKH7 DAMAHV FHWYLFDAM/R DAKHQIFDIRQ \KDTEHINHD D/AKH B HOVR \KH, WiHU DQG\KH 7 MMHDXXP HVGR
UASRQUELOW | ROKHFRWRAGHNR WHVEP H 7 KH7 UAMMHP DNHYQR UHSURHQBIRQ DVAR WH YDIGW RK I IAHR R WY, QAHOMHRUR \KHGEHRXUMEY
7 KH7 DOMAH\KDDRAEH CFRRXQIEE® | RAWHXVHRUCSSIFDNRQE, \WWH, WXHUR DQ R \KHEHRXUMA/RUR \KHSURRHHB/\RHIR

6HANRY 7UMAHDQG$JHINVO D\ + RBEHXUMKY &RANRY (\F 7KH7 DMAHRUDD DIHQAR WH, WXHURUMKH7 DAKAH LOIWIQAYIGOORU
DQ RKHUFDSCAW P D BHRP HWHRZ GHURUSBIEIHHR 6HRXUMYZ WK \KH\CP HUIKWIVZ RXESKDYHLL IVWZ HIHGRAKH7 UXMAHRUVKAK DIHQADQGP D
RKHZ VHG-DOY W \KH, WXHUDQG UHRH.YH FRIBRAVKRTS DQG UHBIQ FRTBANRYYI URP \WWH, WXHLIZ AW WH\EP HUIKWIVZ RXCGSKDYHLL W2 HIHQRAKH
7 OAAHRUNKAK DIHQV

6HANRQ 0 RHV+HBR 7UMM 6 XBMRAWR\WHSIRIMRQVR 6HANRQ KHHR DOP RGH VUHHYHGE WH 7 UMMH\KDOD XQMXVHGRU
CSSOHGDVKHHQSRNGHS BEHKHB LOWKWWRMHSXUBRAY | RUZ KIFKWH . Z HHUHAHYHS BWHHG QRVEHVHIUHIDMG I URP RKHUIXQGVH H-BVWR\KH

H WABTXUGE P DYEDRY SRYMRY/R @F 1 HWHMH7 MMQRIDD. DJHOAR \KH, WXHURWH 7 OMMA\KDEEHXQEHUD). ACEAOW | RAQMBIXRY
DQ PRH VUFHYHGE IWHIXQE

6HANRY &RP SHODIRQDQG, QG-P QUFDINRQR 7UMAHDQG, W3URUEDIP 7 KH, WXHUFRYHIDQVDQG DI WHAR SD \R\KH7 DAMMHI URP P H
\RWP H DG \KH 7 OKMMH\KDDEH



HUVBG\R \KAK UDRIEGIFRP SHODIRY Z KIFK \KDDRAEHAIP MMGE D) SIRYMRQR @ [QUHIDG\RWHFRP SHODIRQR DWKWMHR DQH SUAN
VUKVD/ARH, WXHUDQGWWH7 DMAHP D 1URP WP H\R WP HDIUHHLOZ UMY DQG H AFBWDVRKHEZ MHH SUAKO SIRNGGKHHO \KH, WXHUFRYHDQNDQG
DIBHARSD RUUHP EXHWH7 UXWHDQG HOK SUHEHAH AR VKU XSRO LW UHTXHWRUDGUHDRIEBIH SHOH/ QVEXWHP HOW DG DEYDERHVLGRXUHGRU
PDGHE RURQEHKDD R IMIQIFFREDGAHZ LKD) R \WHSIRYMRQ/R KLY, QG-OMH LFOGQ) \WHUDREIEGIFRP SHODMRQDGWHH SHOH/DQG
AVBXUHP HQVR IWFRXQHIDQGR DO HOVDQGRAHUSHIRYQRABIXO® LQIWHP SR H A-BAIQ \KAK H SHH QVEXWHP HONRUDGYDGRHDVP D
DUMHIURP IWGHI @ HFHRUEDG DMWY 7 KH, WXHUDDR FRYHIDQMRLQE-P QI \WH 7 UXWAHDQG HORK SUHEHFHARMKWAHI RU DGR KRB LYKDLP GW/
DOQMDY QW CCEMN RUH SHOHLGRUHEZ MRWH QI HFHRUEDG | W RQIWSOWDIMQ) RAWR RUQARQGHANRDZ 1\ \KHOFR-BBRHRU

DEP LQ\RDIRQR \KLY/, QGHIMUHRUKHWKVKHIXQEHUDQG LW G KHXQEHU LFOGQ) \WHFRWDQGH SHOAVR GHHIAQ) IWHD DIDQWRU
IQMHXMDIY D) FOIP R QCEQN LIQWHSUHP MY 7 KHREQIDIRQ/R \KH, WXHUXQEHAKLY6 HANRQ\R FRP SHODMDQGLQEP QI\ \WH7 UMMHDQGHIK
SUHEHFHIRMKMMHDQG\R SD RUUHP EXUHRH 7 UKMMH DQG HIFK SUHGHHARUMKWAHI RUH SHQFY QVEXWHP HOWDQG DGYDIRHV\KDTFRQXYMAM

DEAWR DO QE-EWEHN KHXQEHUDQG\KDIDVKUYLYH\WWH\DN DANRQ DQG AVAKDUHR KLY, GEHQMUH 6 XPK DEAMRDOQE-BMEHV\KDTEHD\HIRUFDIP
VRWD/R \KHE HRXUMEY XSRQDIEURSHW DQG 1 XQB/KHBRUFRAMGE. \WH7 UMMADAKK H FHBWXQBYKHBLOWKWWRAKHEHH IWR \WH+ REHYR
SOMEX@US HAXUMY DQGWHE HRXUMYDHKHIE, \KER BDAMGR\KAK \HIRUFDIP

6HANRY 5LIKWR 7UMMHVRS HD RQ2 [IIFHIV&HIMFDM (W 6XEVPARGHAMRY/ DG Z KHHYHULQWHDEP LQVDNROR WHWKUV
R WKLY, QGHMUHWH7 DAMAH\KDDGHP IMGHHADY  RUGHLIEGIWDAD P DWUEH SURYHS RURABEDWKHGE SURR\BN.QY RUVKI T HIQ) RURP W) D CRMRY
KHXQEHU KK P DL XQBWRAHJHYIGHFHIQUASHRAKHIR BHKHHOQ\SHAILFDE SIHWAUEHG PD LIQWHIBHIHR QU@ HFHRUEDG | W RQ\WH
SOWR WH7 XWAH EHGHP HG\R EHFRFOMYHD SURYHEDQGHABEQKHGE, DQ2 | LFH V& HWWLFDMGHIVHHG R WH7 UMM DQG\KFK FHWLFDM LOWH
EHIFHR QHQIHIPHRUEDG | MW RQWHSOWR WH7 UXWRH \KDITEH| XQ@Y DUDQAR\KH7 UAMAHI RUDQ. CRIRQVENHD \KI | HIGRURP IMKG B\ IVXQEHWH

SIRVIMRQV/R \KLY, QGHIMUHXSROWHI DMK \KHBR

6HANRY ' IVDXODLFDIRY &RITAMY , QMHAV | \KH7 MMHKD/RIKDOIFTAUHD 2 FRQTRMY [QMIVZ MQWHP HIQQ) R
BHAMRD  E R \KH7UAWYQEHQMUIHS PAMKH7 UXWHDQGWH, WXHVKDILQ DDUASHRAWARP SO Z IW\KHSIRVIMRVR 6HAMRD  E R \KH7UKWY
, QGHOMUHS PV

6HANRY 3HIRQ/( QILEGIRUS SSROQF HIDV7UMAH 7 KH7 UKMHI RUHTFK VHUHVR . 6 HEXUMYSY KHXQEHMKDEDADEDP H/EHDFRSRUDIRY
KDVQY DARP E.GHG FOBMICDQG\KLSOVVR DABDIV DQG\KDOEHHDI LEGILQ DFFREFHZ W\WHSIRYMRQ/R 6HAMRD D R \KH7 AW
, QGHQMHS VR 1 KK FRISRIDIRQ SXEDKH/UHSRWR FROGWRQDABDXIROD  SXUKOQAR QY. RAMR\KHUATXLP HQVR D) HHIDO6\BMRU
" [MUAAR &ROP EDVKSHYIMQI RUH TP LQQ) DAKRUMY \KHD | RAKHSXSRHVR \MLY6HRAIRQ \WHFRP ELGHG FBABCDQG\VKLBOWVR \KAK FRSRIDARD
\KD@EHGHP HG\R EHIWARP ELGHG FDSMICD0G VKLU0V DAHNVRIK LOLWP RIBFHABERYR FRGMRQ\R SXEDKHS

6HANRY 5 HLIQWRQDQGS HP RYDO $ SSRIQF HIWR BXFFHARU7UMAH D 7KH7 UXMAH RUDQ WKW ROKUAH/KHID\MUDSSROMS PD' DV
DQ WP HUALIQZ W BASHAWR RH



RUP RIHRUDDHIH/R 6HXUMA/E JLYIQ) Z MWD CQRIFHR UALICDIRQ\RWH, WXHUDQGE. GHIYHIQ) QRIFHR \XFK UALI DNRQVR \KH+ RTHYR \KHD
2 XWBQAQ) 6HRXUMA/R HIFK VHUHYDH HAMG DAKHUDGEHXA/D/ARH . \KDODSSHIURQWKHE HRXUMY UMM 8 SRQUFHYIQ) \WMFK QRIFHR WAL QDARY
WH, WXHKDIDBURP SW® DESRONDVKFRHARMKWAHRUMKWNAY Z [\K UASHANR\KHCSSTFCEGIVHIH/E. Z UMKDLOXWKP HONMQGXSTFDM H HXWGE
DARIWR WHYRDGR ' LWHRARY RHFRS R Z KIFK LOKNKP HWKDOEHGHIVHIHG\R WHUALIQQ) 7 AMMHDQGRHARS, \RWH\XFFHARMKWMHRU
VUKAHY | QR VKRR KUAH\KDKDYHEHH\R CBSRIQMG Z W UASHRAR DO, VAUV DG KDYHDF-BMGCSSRQR HMZ MMQ @D VOIWAKHGHDYHY
R KK QRIFHR UL QDIRQ WHUALIQQ) WKIAHP D SHIMRQDQ FRXUWR FRP SHAMDAMUMVGRNRQ! RKHISSRQR HWR D\KFFHARMKWMA RUDQ

6 HRXUMKREHZ KR KDVEHHQDERDI LGH+ REBHUR DEHRXUMY RUSHRXUMIVR \KHDSSTFCEGIVHIHY | RUDNBDXV, P ROMVP D RQEHKDD R KIP \HD RU
KHYHD DQG DTRKHYAP LOW® \IWXDAMS SHIMRODQ \KAK FRAWRHCSSRIQA HONR DVKAFHKRUKWAH 6XFK FRXUWP D \WHIXSRQ DI WLKAK CRIFH
U DQ DVIWPD GHP SURSHUDQG SUARUEH DBSROQAD\KFFHARAMKAH

E ,QMHDNQ WHDQ R \WHIRWZ 1Q) \KDORFXU

L WH7 OMMKDODI DORFRP SO Z WWHSRRYIMRYVR 6HARQ  E R WH 7 XWVQEHMUHS PR Z MW UAS-RARDQ
VHIHVR 6 HRXAUMAY CHMUZ UMRQ UADEEWAKRHH RUBL WH, WXHURUB\ DR 6 HRXAUMKROHUZ KR KDYBHHQDERDI LGH+ RBHUR DE6HRXUMY RU
6 HRXUMHYR XK VHIHY | RUDNBDWI] P ROKY RU

L \WH7 OMMH\KDOHR-DHWW BHHDI LEAILQ CHFR@HHZ DK WHSURYIMRQVR 6HAMRQ D R WWH7 U\WVQE-QMHS PR DG
\KDQ DOR WMI QDNAMUIZ UMD UADXHWARHH RUB. WH, WXHURUB DQ 6 HRXUWMKRGHU RU

UL \KH7 OMMHKDOEHRP HIGESDEBIR CRMY Z W URSHRAR DD VHIHYR 6 HRXUMHY RVKDIEH DAYGI HG EDINXSWRU
LORYHMRUD UFHYHJRUGIX@MRUR WH 7 DMMHRUR . IWSURSHW \KDTEHCSSROQMS RUDQ. SXEQF R | LFHAKDDENH KO HRUFRQURCR
\KH7 GMMHRUR LWSURSHWY RUDH LY/ RAMHSXERHR - UHKCHOIANRY FRQHYDINRQ RUOMXIADNRY

WHD LODQ VKFDH $ WH, WXHUP D' UHP RYHWWH7 UKMIMHZ W URSHRWR\WH CSSTHCEBIVHIEYR - 6 HRXUMHY BQG C5SR QAD VXFFHAMRMKMWHI RIVKFK
VHIHVE Z WWQLOQIKP HQMQGSTFDM H HRAWMGE RGHUR WHYRDGR ' LWHARLY RHFRS. R Z KIFK LOXWKP HQAKDOEHGHDYHIHG W \KH 7 MMHR
UP RIHGOGRGHARS, WRWHVAH-WRAMKMWAH RU % EVPARGHANIRQ)  H R WH7 WYQEHOMUHS AR DR 6HAXUMKROHUZ KRKDVEHHQD
ERDILGH+ RBHIR DEHXUMY RUG HRXUMW/R VXA VHUIRY | RUDABDIN] P RQKVP D RQOEHKDD R IWHD BQGDORKHYMP LOW® \VIWYDMG SHIVRQDQ
FRAUWAR FRP SHMAMUNG FNRQ I RAMHUHP RYDCR \WH 7 UK\WMMH DG \WHESSRQN HONR DVXFFHARMKURHZ W URSHRAR XK VHIHY 6 XFK FRXUWP D
WWHIHSRQ DWMNEAKQRINH UL DY DVIWP D GHP SURSHUBQG SIRAUEH UHP RYHWH 7 UKMIVH DQG C5SR QAD VXFFHARMKWH

F  7KH+RGHYR DP DMWY LQDIJI W DM SUCHSDOEP RXQAR WHE HRXUMWR - HIRK VHUEY DAKH WP H2 XWBAQ) P D DADQ WP H
UHP RYHWH 7 OXMMHZ DWW UAVSHRAR G HRXAUMWY R A VHIHYDQG Z IMRHFROHAR \WH , WXHU DESROQAD\XAHAMRMKMWAMHZ W



URSHRAAR WHGE HRAUMWVR XK VHIHYE. GHDYHIQ) RKH 7 UMBHVR UHP RYHS R \KRHVXFFHWRUMKVMH VR DESROQMS DG W \WKH , WXHMWHRNGHFH
SIRNGHEIRUQ6HANRQ R WHORNRQLOWDNH DGVENHDE \WWH 6 HIXUMKRGHY

G $Q UMIDIRQRUP RYDOR WH7 XWRHZ L\ UASHRARDQ \VHIH/DQGOQ CESRIQA HOAR DVKAFHARUMKWAHZ [\ UAGHRAR\KFK
VHIH/SXOXOOARDQ R \WHSIRYMRQ/R \MVEHANRD — \KDOEHRP HH | HANHXSRQOFAHBWIFHR DSSRON HYB \WH\KFFHARMKUAHDY SIRYIGHG
LQ6HANRD

6HANRY $FAF-BBAHR $SSROFHR 6XFFHARU7UAMAH $Q \KFFHARWKUMHISSRIQAMGD/SIRNGGIQ6HANRD — \KDTH HAXAMDQG
GHDYHAR \KH, WXHUDQG R LW SUHHFH AR VKMUAH DQLOXKP HOATFAHBIY) \IXFK DESROQN HYHIKQEH DG \WHIHKSRQWH UALI QDMRQRUBHP RYDCR \WH
SUHEHFHIRMKMMHZ LW UASHAAR DORUDQ DSSTFCEGIVAIHAKDTEHRP HH | HARYHDQG\XAK \KFFHARUMKUMH Z MR | XUKHUCPAVGHHGRU
FRQYH DFH \KDOEHRP HYHXRGZ W DEUIKW SRZ HY GANY/DQG REQI DIRQY/Z W BASHRAR KK VHIH/R LW SUHEHRHXRUKHIKQEH Z W QNHH T HAW
DV RWLCDED QP H3D/WKWAHI ROVKAK VAR KHIFKQGH EXWGHYHIKHBIW RQWHZ UMK UATXHAR WH, WXHURUR \KH\KFRHARUMKUAH XSRQ
SD P HOAR WKL HAKHOXCEOG \KHWKWAHRHDUQ) VR CR/NKDID \KEVRAR 6 HANRQ SO RYHARWWH\KFAHARMKUAHDEP RH VDAKHWP HKHE
B IWWHXQEHIDQG\KDTH HRXMDQG GHIVHUDQLOIWKP HOMBOU HIUQ) \R\KAK \KFRHARMKWAHDEDXAK WKW SRZ HY GAMYDQGREQIDARYY 8 SRQ
UADHAR DO WA \WFFHARMKWAH WH, WXHVKDTH HRXAMDQ. DOG DTLOQWIKP HOVIQZ UMY | RUP RIHIXE@® DQGFHMIQD YHAMY [QDQGFRQLLP LQ) R
KK KFFHURMKMIMH DEDKAK W KWOQGSRZ HY $ Q1 WKWAHAHDUQ) VR CRAKDID GHYHWWHBAWW UABIQDSURUFDIP XSRQDMSURSHWW RUIXQB/KHBRU
FRIPARMGE. \IKFK WKWRHR VHXUHDQ CP RQNMKHY GHIVBXUXDQMR WHSURMMRVR 6HAIRD

,| DVKFFHARKUAHLY DSSROMG Z 1\ UASHRAR\WHE HAXUMA/R RHRUP RUH EXVGRADID AUV \KH, WiHU WH SUHGHRHARUMIKWAHDQG HORK
\KFFHARMKMAHZ LW UASHAAR WHE HPXUMEVR DQ DESOFCEGIVALIHAKDTH HRXWDQG GHIYHUDQLQEHMUHVKSSBP HQBCKH R Z KLFK \KDOFRQEQ
WK SURYIMRQ/D/AKDQEHGHP HSGHHAOY RUGHLIEGIVR FRQLUP \WDADEDKHUWIKW SRZ HY WKWWVDQGGAMAVR . WHSUHEHFHXRKUAHZ LW BASHRAW
RWHEHPXUMEVR DQ VHIHY/D/AR Z KUK WH SUHEHAHXRVUKUAHLY GRAGAINIQ) \KDTFRQMKH\R EH YHAMG LOWH SUHEHRHARMKWAH DOG \KDODGG\R RU
FKOQHDQ R WHSURYIMRQ/R KLY, QGHYMUHD\MKDTEHGHHADY \R SURYLGHI RURUI CAOBMWHDEP LQMDIROR WHWKWWKHIKQGEHUE, P RIHWDD

ROHKVMH IWEHQ) XQGHARRG\WDARMQ) KHIHOQRULQVKAK VKSSBP HUBOLQEHMUH\KDIIFRQUMMM VKA WKWV FR WKKAH/R \RH\VOP HWKWADQG KDV
HORK VIR WKV \KDEZEHWWKWHR . DVUKARUMIKVV XQGHNHBDUDMLQEHMUBY

1 RVKFFHARUMKUAHZ W UASHAAR DD VHIH/R 6 HRXUME\KDODFAAH-BASSRIQN HOADVSIRVIG-GIOWIVEHAIRD  XQBWDAHWP HR \KFK
DFRHBVDAH KA \KAPHARUKWAH\KDOEH TXOW LHE XQGHAHSIRYIMRVR 6HAMRD  E R WH7 UXAWYVQEHMUHS AR DG HIJ LEGIXQEHMH
SRYIMRY/R 6HAMRD D R WH7 XWYQEHIMUHS VR

8 SRQOFH-BNFHR CESROQN HAA Q. \MAHHWRAMKWAHDY SUIRNGHGLOWLY 6 HANRQ \KH, WXHNMNDOHDYHUCGRIFHWHIR W \WWH+ RBHYR
6HRXUMH/R HIFRK VHIHYD THRAKMG B GHIYHUQ) \XAK QRIFHR VXK + RGHY DAKHUDGEHWAY/D/WH - \KDQEESHIURQWHG6 HRXUMY UMM, | \KH

CFRF-BFHR  CESRON HM\KEWEQIDED FRQM SRIDGHRXVZ LW \WHUALICDIRQ



\WHQ\WHQRIFHFDEBG | RUB\ \WHSUHFHAQ) \FQMPHP D EHFRP BGHGZ IW\WHQRIFHFDIDGIRUR, 6HAMRD 1 \KH, WHUI LR GHIYHKAK CRIVH
Z MWKQWR@ VO WUDFA-BIGAHR CBSRQR HVE \WHKAFHARAMKMAH WH\XFFHWRUMKUWMHVKDEFDOVHVKAK QRIFHVR EHILYHQDAKHH SHOHR \KH
KH

6HANRY 0 HJIHJ &RMHMRQ &RARIEDIRQRUEXFFHMRQR VMHNVR 7UMAMH $ Q FRERDIRQLQRZ KIFK WH7 UAMAHP D EHP HIHGRU
FROHWMGRUZ WK Z KUK IWP D BEHFRQRICDAMG RUDQ. FRERDIRQUAKANY |URP DY P HJHJ FRMMRQRUARQRICDIRQVR Z KUK WH 7 UXWH\KDITEH
DSOW RUDQ FRISRIDIRQVKAFHHAQ) \R\WHFRSR DMWKWEMQHA/R \KH7 UXMMH \KDEEHWHVKFFHARUR \WH 7 OAMMHKHIXQEH SURMGHS WDKK
FRSRIDNRQ\KDOEH X0 HEXQEHMHSIRIMRVR 6HAIRD  E R WWH7DAMVQEMHS AR DOG HIJ LEBIXQEHMHSURYIMRQVR

6HAMRD D R \WWH7UMVQE-MHS AR Z \KRAWKHH HHARQRUILAQ) R D) SCBHURUDQ. I XUKNHUCANRQWHSDOWR DO R \WH SOV KHIHR
DQ WLQ) KHHOQWR\WHFRQALY QR \WMBEQ)

, QFDH DAKHWP HVXAK \KFFHARUR \KH 7 OMMH\KDEDAFRHHG R \WHWWKUWFBDAG R, \MLY, QGHOMUH DQ R \KHEHRXUMA/R DQ \HUH/\KDTKDYH
EHHQ DAKHQIFDME EXVWRAGHIYHIG D \KAK KFFHARAR\KH7 OAMMHP D DERSWKHPHWIFDMR DAKHQIFDINRQR D) SUHGHHRRUKWAHDQG GHIYHU
K 6 HRXUM/AR DAKHONFDAG DQG LQFDHDAKDMP HDQ R WHEHRXUMEVR DQ VHIH/AKDIGRAKDYHEHHR DAKHQIFDMG DO \KFFHARAR WH
7OMAHP D DAKHQIFDM\KAK 6 HRXUMA/HAWHUIQWHQEP HR DO SUHEHFHXRUKHIXQEHURULQWHP HR \WH\XFFHARMKMMH DQGLQDIVKAK FDH/
XK FHMWLFDM\KDITKDYHWKHI X@ RUPHZ KLFK DR Z KHHLOWHE HRXUMEVRL KA VHIH/RULQWLY, QGHMUHSURYLGHG\KDARHFHWIFDMR \KH

7 OAAMH\KDTKDYH SURVGHS \KDWKH UL KVWR DERSWKHFHWYLIFDAMR DAKHQIFDIRQR DY SUHEHHARMKUAHRUR DAKHQWFDME HXUMEVR DQ VHIH/
IQWHQP HR DQ SUHHHXARMKXUARH\KDQDSS® RQ® R IWNKAFHARURMKFAHRARYE. P HIHJ FROMHMRQRUFRQRIEDARY

6HANRY 3UHHHIMOR RIPANRQR &@IPV/$ I DLOXWKH, WKHU 7 KH7 DMAHVKDOFRP SO ZWWG6HAMRY D R \KH7 UAWYQEHMUHS AR
H FOAQ) D) FUARUHIMRQKIS GHAUBGIQ6HARD — E R WWH7DAMVQEMHS AR $ 7UMMHZ KRKDVUALI QGG RUBHQUP RYHS
\KDOEH\VEMPARGHAMRD D R \WH7 UWWYQEMUHS AR \RWHH WRANGFOG-G\WHHO
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6HANRY ( IGHIHR $RMRQ7DNHDE! 6HAXUMKRTHY $Q UHNXHIGHP DG DAKRU] DIRY QUHANRY QRIFH FROHNZ DLYHURURKHUCRNRD
SRVIGGE WY, QG-OMHR EHILYHQRABNHDE, D\SHAL LHG SHHQB HLQ SUGRSDOIP RXQAR WHEHRXUMKRTEHYR D) RUDDWHIH/P D EH
HP ERAHGLQDGHICHFHGE RHRUP RIHLQWKP HQVR \XEWEQMDM P IOIMRMIGHGE WA \SHAIHGSHAHQMIHR 6 HRXUMKREHYIQSHIRQRU
B DJHBX® CSSROQMSIQZ UMY DQG H AHBWDVKHIHQRKHEZ MHH SUAK® SURMGHS \KFK CRNRQ\KDTEHARP HH I HAMYHZ KHQVKAK LOXWKP HQANRU
LOXKP HQVDHGHIYHHG\RWWH7 DAMAH 3URR R H HPURQR DO LOXWKP HWRUR DZ UMY DSSRQIY DQ \VKAK DIHYWKDEEH\A | LAHVRUDQ

SXERHR MV, QG-OMHDG \VEMPAWRGHARY/ DG FRFOMYHLOQIDYRUR \KH7 DMAHDQG\WH, WKHU UL P DEHLQWHP DOGHUSIRVIGHGLOWLY
$ LRI



6HANRY 3UR R ([ HRARQR , QKKP HQVDQGR! + RIQJ R 6HRXUMKY 6XEMPARGHANRYY DG WHH HPAURQR DD LOXWKP HQV
B D+ REGHURKYDIHMRISK \ P D EHSRYHGLQ AR EEFHZ LW KK UDREEGIXGV DG WHIXMIRQ/D/P D EHSWAAUEHGE, WH7 UMMHRULQ
\IFK P DQQHUDV\KDEEH\D CRRLY \R\KH7 UMM 7 KHKRGQ) R 6HRXUMA/AKDOEHSURYHGE. WHEHRXUW WIIMMIRUE, DFHWIFDMR \WH U MADU
WHIR 7 KH, WXHUP D \MADUHFRGEMI RUSXKIBRHVR GHMP 1QQ) WHIGH-OMVR + REHYR D) VFUH/HQWBGWR YRMRUFRQHAWR DD CRIRY
HHBGWRIQEHAIRYD  ZKIK WFRGAMP D BHVHADAIQ WP HRUIURP \IP H\R\P HE. CRIFH\RWH7 UXMKH |RUDQ. OMRUGDAV LQWHFDHR
D0 DARXIP HORUBHFRUCHDIRY) (R RHWDD @D VQRUBWKDRI LYHE VSURAR\WHSURSRHE MR \VKAK YRMRUFRQHADQG \KHIHI WU
QREMMBIEQ DY REHISIRMRY/KHIR R + REHYVR KA HIH/R AR GROVKAK UHFR.G COM\KDTEH HIMBG R VR YRMRUI LYHVKRK FRQHV
RUBYRNHVKAK YRMRUFRQHQAVL RIFHR \KAK BFRGEDMP D EHILYHDEH RIHRUDWUDD WNHWRUDD CRIRQUA HBG\RIQBHARD  LVP DEHR
\KH, WU

6HANRY + REHYARYH7UDMEDV2 ZGHY 7 KH, WKHJ \WH7 OAMMHDQG 00 DIHAR WH, WXHURUR \WH7 D0MAHP D GHHP DOG\WHDARH
3HYRQLOZ KRHQP HOQ. 6HRXUMY \KDEIEH UH) IMAHG XSRQWHE HREXUMY UH) A ROVKAK VHLIHY DAKHCEVROMMRZ GHUR \WKAK 6HRXUM Z KHHURUGRW
KK 6 HRXUM \KDEXEHRYH.GH DG CRE WAMBDAQ) DY CRENRQR RZ GHYKLS RURKHUZ UMGY WHIRQ | RAKHSXUSRHR BFHYIQ) SD P HOAR RURQ
DFFRXQMR \WHSUCASDCR DG \MEMPARWHSURYIMROVR WKLY, QGHMUH LQMIMINRY \IXFK 6 HRXUMY DQG | RUDTRAHJSXUSRAY DG GHWHAH, WiHU
GRUKH7 DMAHGRUDD DIHAR WH, WXHURUKH 7 DAMH\KDOEHDH HAMGE, DY RIFH\R\WHFRQAY  $ @UKFK SD P HOMVRP DAH\R D \KFK 3HIRQ
RUXSRQKLYRUKHURGHJ \KDOEH YDIG DG R\KHH \WOAR \WH\KP RAKP VARSOG H I HRMOOR\DAY\ DG AVAKOLHWHAICE@Y [ RUP RH VSD CE®H

6HANRY 6HRXUMAY/2 ZQHGE ,\ WKHU' HPHG1 RA2 XYMEQEQ) , QGHMP LQQ) Z KHAHAH+ REHYR \WHUHNAMMDIJ U DMSUGRSDD

P RXQMR 2 XMBEQ) 6HXUMA/R D) RUDDVAHIHVKDYHFRIPAUHGLOD) GLUHRANRY FROHRUZ DYHUXQEHWLY, QEHMUH 6HRXUMHAKDADHRZ GHS
B\ \WH, WXHURUDQ RAHJREQI RURQ\KHG HRXUMY/Z LW URSHRAR Z KUK \KFK GHMP LCDIRQLYEHQ) P DEHRUB D) 3HYRQAURA® RUQALR®
FRMRTQ RUFRMRDBGE . RUXQEHJAUHRWRULQALHAWARP P ROFRQURCY. L\ WH, WXHURUDQ  RKHUREI RURQWHE HRXUMEYZ [\W UAGHRAAR Z KLFK \WFK
GHAMP LQDIRQLYVEHQ) P DEH\KDIEHAWH DLEHE DQG GHHP HE QRAR EH2 XWMBNEQ) | ROKHSXUSRHR DO \KAK GHAMIP LODIRY H RHSWKDM RUOWH
SXERHR GHMP 1QQ) Z KHKHAKH7 UMAHVKDTEH SIRMAMS LQUHDLQ) RO \XFK ALHANRD FROHNRUZ CYHU RQD 6HRXUMY/Z KLFK WH 7 UK
NIRZ VOH\R RZ GHG\KDOEH\R QMBI DEHG 6HAXUMHAR RZ (HGZ KUK KDYHEHHD SBEIHGLQIRRGI DMK P D EHUHIDEHGDV2 XWBRAQ) L \WHSBGIHH
HXEEQKHARWH\DY CRIRQR \KH7 DAAH\RH SBEI HHV W KVWR R CRVZ [\ UASHAMR KK 6 HRXUMY DQG\KDAKH SOGI HHLY GRAKH, WXHURUDQ. RKH
REQIRUXSRQWHBHRXUMH/RUDD  3HYRQALHA® RULQALH® FROWRTY) RUFRQARMBGE. RUXQEHJALHVRULQALHRAWARP P RQFRQURCY. LW \KH, WXHURU
D0 RKHUREQIRURQWHGEHRXUMEY , QFDHR DAVSXMDAR\KAK UKWKHDGYIFHR  FRXQHDKDTEHI XOBRAMRIRQIQUASHRANR D) G-AMRQP DGHE\
\KH 7 OKIMHLQ CFFR.EDQRHZ LW XK DBYLFH

6HANRY 5LIKWR 5 HRTDIRQR $RIRQ7DNHD $\WIQ WP HSURMR. EXVWIRAD WU \WHHYLGHIALQ) \R\KH7 UAMMH DV SURVIGHGLQBHARQ
R WHINGQ R DQ CRNRQE \KH+ RGHYR \WHSHAHQBIHLQDIJ U DMSUCASDOIP RXQAR \WHEHRXUMH/R D) RUDDVHIHY DAKHFDHP D EH
\GHALHG QWY QEHOMHLQ FRQGHANRQZ W \XFK CRNRQ D) + RBHUR D



6HRXUMV \KHVHIDOQP EHUR Z KIFK IV\KRZ QB \KHHYLGHIPH\R EHLGFOGHG P R \WHVHIDOQP BHYR \WHBHRXUME\KH+ REHYR Z KK KDYH
FROHOAGWR\KAK CRIRQP D B\ 1100 Z UMK QRIFHDMH&RSRIDM7 XWR | IFHDQGXSROSURR R KRTQ) DVSIRIGHELQWLYS WIFB! UHYRNHVKRK
CRNRQ\R | DUDVFRGAHOQVKEK 6HRXUM ( [ AHBADVOIRWAOG DY \KFK CRMRQVINDE WH-+ RTHUR [Q 6HRXUMY \KDBEHFRFOMYHDQGEQEQ) XSRQ
WK + ROHJDQG XSRQ DT X\MUH-+ REHYDOGRZ GHYR \KFK 6HRXUMW DGR D 6 HRXUMAY IAKHGLOH FKDQI HRVXEMMNRWHH RURURQ UHI LADARQ
R WDQ/HAMWHBR LWASHRWYHR Z KHAHJRUGQRAD). CRENRQLOUHIDLG\WHHR LVP DEHXSRQDD \KAK 6HRXUMY $Q CRIRQMINDE \WH+ RTHYR \WH
SHAQBIHLQDIJ B DMSUCASDOIP RXQAR \WHEHRAXUM/R D) RUDDVHIHY DAKHFDHP D BH \GHAILHGLQWMY, QGHIMUHLO FRQGHANRD Z LW KK
CRMRQ\KDTEHFRFOMYHD EGAQ) XSRQWH, WKHU \WH 7 UMM DG \WH-+ REHYR DIDAHGEHXUMEVDH HRMGE \KFK DRMRQ
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6HANRQ 6XSSEP HAEO QGHMUHY/: IMRXVERQHINR 6HRXUMKRTHY 7 KH, WXHU Z KHQDAKRUY HGB DUAROMRQR IWORDGR ' IUHARLY/

DOGWH7UXVAHP D 1URP WP HVR\WP HDQGDAIQ. WP H Z MKRAVWHARQHAR DQ R WHEHRXUMKRTHY HOMILQR DLQEHMUHRULQEHQMUBY
XSSP HQRCKHHRLQIRP \DIVCRRY \R\KH7 DAMAHI RURGHRUP RIHR \WHIRTBZ L) SXUBRH/

D WMRYH WBQ/HJDMIQ P RYWDIHRUSBE HWRWH 7 UKWiH DV VHRAUMY | ROMH6 HRXUMHWR RHRUP RIHVHIHVDQ. SURSHWRU
DAV

E  \RHIGHFHWHAFHMROR DORKHUBHYRQVRWH, WXHJ ROKFFHALYHVXFFHMERQ/ DQGWHDAXP SMRQE. \KAK \KFRHARUR \KH
FRYHIQN DI UHP HQVDQGREQIDMRQVR \KH, WXHUSXUXOQAR ROR RKHZ IVHFRP SO Z W $ WFG

F\RFRP SO Z W\WWHUHXUP HQVR WHERP P IWRQLQRGHAMR H I HAARUP DQRIQ\WHTXOM LFDARQR KLY, QEHOMUHXQEHH7 DV
, QHOMUHS FVR D/IPHG-G

G \ROGG\RWHFRYHIQNR \WH, WXHNKAK | XURHUFRYHIDQV URXMRNRY, FROBUWRQYRUSIRYMRY/D/IWYRDGR ' LWHARYDQG\WH
7 DAAH\KDDFROUGHWR EHI RARHSIRMANRQR \WH+ RTEHYR 6HRXUMA/ DQG\R P DNHWHRAPXUWHZFH RAKHRARXUHIPH DG FRQMOFFH R DGH DXOW
DQ \XFK DEAWROFRYHIDQN UHRIMRNRQY FRQAWRQVRUSIRYIMRQVDQ( YHIAR * H DXOEHP W \WHHY RFHP HQAR DORUDQ R \WH\RYHIDOUWH HaHY/
SIRVIG-GLOWLY, QAHMHDVKHHQVHNVRW SIRIGHS \WDAQUASHR DO \KAK DEAMRDOFRYHIOMHMMANRY FROBUWRQRUSIRYIMRQVKK

XSSP HQBOL.QEHYMUHP D SURYLGHI RUD SDMEXOUSHIRGR  JUIFHOWUGH DXOVZ KUK SHIRGP D EH\KRWWURUGRQ HAKDQ\WDADIRZ HLQWHFDHR
RKHUGH DXV RUP D SIRYLGHI RUDQLP P HADMHY RIFHP HOAXSRQ\KAK DQ( YHAR ' HIXOWRUP D QP [VWKHUHP HAHY DYDLDEGIVR\KH 7 DAMMHXSRQ
\WAK DQ( YHOAR ' HDXOWRUP D QP MWKHUWIKVWR WH+ REHYR DP DNVRUMY LQDJ.J U DMSUGH.SDOIP RXQAR WHEHRXUMEVRL KA VHIHAR Z LYH\KRK

DO( YHWR ' HDX@V

H \RPXUHDQ CPEIXW CGHHAARIGFROIMMEA RARFRIRP WY, QGGHOMHRUDD \XSSOP HOBOLQEHMH\R \WHCAFUSIROR WH
6HRXUMA/AHNVRILODQ. SIRSHAMY SIRSHRMVAKSSBP HARUR IHIQ) P HP RIDQGP UHIDAMG\R\KAK VHIH/R 6 HRXUMAY



I WSURYIAHI RURUDGE I XDUBQAY | RUMH6 HRXUMHWR RHRUP RIHVHIHY
J  WHMEQKWHIRP RAMP VR 6HXAUMAVR DQ VHIH/D/SHP IWHGE 6 HRNRQY DG

K \RHYL.GHFHDG SURYLCH RAKHIFR-BFHR DSSRON HYMHIKQEUE. DVKFFHARMKUAHZ W UASHRWR WHEHRXUMWR RHRU
P RUM\HIH/DQG\R DGG\R RUFKDQIHDQ R WHSURYIMRQV/R WL, QGHYMUHDVAKDEEHGHHADY \R SURYLCHI RURUI CAOBM\KHDEP LOVMDNRQR \WH
VKVKHIKQEHUE. P RIMKDQRGHWWKWMH SXOXDQAMR \KHUATXUHP HOVR 6HANRD

L \ROGG\R FKOQHRUHIP LCDMOQ R \WWHSIRYIMRQVR \MY, QGHIMHIQUASHAWR RHRUP RIHVHIHVR 6HRXUMEY SIRMGHGWDADQ
XK DBAMRQ FKDQIHRUHIP LQDARQ\KDD'$  QRAVL 0SSO \ROQ 6HXUMWR DQ VHIH/FUDAMG SURMRWHH HXNROR \IKFK \XSSBP HBCLQGHIMUMH
DOGHNVBG\RWHEHH VR \WKAK SIRYMRQQRU L P RAI WHUWKWR WH+ RBHUR DO \VKAK 6HRXUM Z W UBASHRWR \KFK SIRMRQRU % \KOD
EHRP HH I HAYHRQD Z KHQWHHLY QR 6HRXUMW GHAUEHGIQFDXH $ L 2 XA

M \RPDNHDQ ADQHRWHEHRXUMIHVR DO VHIHARGQ DVQREHXUMAVR \KFK VHIH/DH2 XMBEQ) DQG
N \RPDNHDQ RKHUFKDQHWDARY/QRADGYHIHD O HAMWHIQMHAVR \WH+ RTHYR WHEHRXUMIVIQDQ P DMIDORSHW

7 KH7 UMAH\KDOVRLQZ W \KH, WXHULQWHH HRXNRQR DO \XAK \IXSSBP HOBOLQGHIMUH \R P DNHDQ | XUWWHUDSSURSUDMDI UHHP HQVDQG
BXOMRQ/Z KIFK P D EHWKHIHOQ FRQEICHS DOG\R CFRHSVWRHARQYH DGRH B HJ DRI QP HOAP RWWDIHRUSGBGIHR DY SURSHW \WHIKQEU EXVWRH
7 DAAH\KDODCRNEHREQI DAGVR HOMILQR DD \KAK VXSSP HABOLQEHOMUHZ KUK DN HANM\KH 7 MMHVRZ QUKW GAMA/RULP P XQUA/XQEHMY
, QG-OMHRURKHZ MH

$Q \XSSOP HOBOLQEHMHDWRI HSE\ WHSURYIMRQVR \MLY6HRAIRQP D EHH HAXAMGZ LKRAWKHFRQHR \KH+ RGHYR D) R \WH
6HRXUMEY/ DARH\IP H2 XWBDAQ) QREMMBREQ) DY R \WHSIRMRQY/R 6HRANRD

6HANRY 6XSSBP HOBO QG- W& RQHONR 6HRXUMKRTHY : W \KHFRQHQVHNGHIAHGD/SIRYIGGIQ$ WFB R \WH+ RTHYR
QRAB\KDQDP DNRLIMY LQDIJ UH) DM SUGALSDOP RXQAR \KHG HRXUMH/ DAKHWP H2 XIMBEQ) R RHRUP RUMVHINY/D HARMGE \KAK \XSSBP HQBD
LQEHOMUH YR D/AFSOUDMVHIRY  WH, WXHJ Z KHODAKRU] HSE. DURROWMRQR WHIROGR ' LUHARY DQG\WH7 AMAMHP D 1URP WP HVR WP HDQGDV
DQ WP H HMILQR DQLOGHIMUHRULQEHMUB/ XSSP HQBOKH MR | ROKHSXUISRHR DEAQ) DY SIRYIMRQAR RURKDQILQ) LODY P DQGHJRUHIP LD

D) R WHSIRMMRY/R WY, QGHOMHRUR D \XSSOP HQBOQAHMMHRUR P RAI QY QDD P DQGHMHWKWR \KH+ REHYR \WHEHRXUMA/R HIFK
KK FRQHQIG \VHIHY/ SURVGHS WDATR \WFK \KSSBP HABOQEHOMUH\KDID Z KRXWKHFRQHAR \WH+ RBHUR HOFK 6HRXUMV\RDH HAMG D H WG

\KHI LCDCP DMUMW R DQ 6HRXUMY RUBHBAHWH SUGR.SDOIP RQWHIR - RUHBAHWHUDMRUH \WG\WWHWP HR SD P HAR LOMBWWHIRQ RUBHGFH
DQ [P RXQMD CEGIRQUAZP SIRQWHIR  RUP DNHWHSUCASIOKMHIR  LFOAQ) DY TP RQAQUASHWR RUILDOMKHGAVFRXQVRULQMMWRHIRD



SD CEGILQDY FXUHR RAHAKDQWWD/BURYLGHGLQ\WHS HRXUMKY/ RULQ CFFR EDFHZ W\WHWMP VWHIR - RUBBFHWHILP RQMR \WHSUGASDCR DO
2 WO WHH'  LVARXQYS HRXUMY \KDIZ RX@S EHGAHDQG SD CEGIXSRQDQIFFHBIDARQR \KHP DMUM \KHFR SXUMOQARGHAIRD — RAKHIP RXQWV
WHIR SIRCEGIQEDNYSW SXMOQMRGHARY — RUE Z DYHDFRQIMXQ) GH DXOMQWHSD P HWR SUGASDOR DY 6HRXUMY RUQMIAXWHIRQ
RKHAWDODQ \KFK GH DXOVQSD) P HOAKDAHXERMG\RBID |URP \XAK CFFHBLDARY RUFKDQIHD SURYIMRQUADWGR\WHZ DYHUR  SDWEH DXOVRULP SOU
WHUWKWR DY 6HRXUMKRTHAR LOXAM\WRHHI RFHP HYWR DQ \KFK SD P HYWRQRUD\WAKHEVBAGO DXUMY ROKHAMR BHE-P SIRQRU
FROHMRQR D) 6HRXUMW RULL \KHGEHRXUMEY SURMGHWHIHRU DQ. WKWR UED P HOADAMHRSIWROR \WHEHRXUMKRGHJRU F PRAI DQ R \KH
SIRVIMRQ/R \MMVHRIRQH AHBWR LGRUHDHDQ. BTXLUUHG SHIAHQEI HRUR SURYLGHWDARHYSEQ RAHUSURYIMRQY FDQCRAEHP RAILHERUZ YHG Z LKRXAWKH
FROHWR WH+ RTHUR HIFK 6HRXUW\RDHHAMG RU G P DNHDQ. FKDQIHWDADGYHYHD T HAMKH UL KVWR FRQYHYWRUH FKDQIHDQ 6HRXUM LOQRRUIRU
&RP P RQ6\RAN RURKHMVHRXUMY FDK RURKHUSURSHMY LQDAFREDGRHZ W WHWLP VR \KFK 6HRXUMWY RU H UHBFHWHD RIAOG SHAHQWIHR
6HRXUMA/R DO \VHIHY WHARQHR WH+ RTHYR Z KIFK LVUHNXUHG I RUDQ. \KAK VKSSBP HQBOLQEHMHRAHFRQHR + RGHYR Z KIFK LV
UATXUHG I RUDQ. P RALLFDARY [P HIEP HYWRUZ DYHUR FRP SIDGRHZ W AHYBQ SURYIMRQ/R \KLY, GEHQMUHRUFHEEQ GH DXOVKH X QEHUDQG \WHU
FROHDHEFHSURYIGHG RIQWMY, QGHIMH

$ \XSSBP HQEOQEHIMUIHZ KIFK FKDQIH/RUHIP LQDAVDQ FRYHIIQM YHQAR * HDXOWRURKHUSIRYIMRQR WY, GGHOMH  \KDRDVEHD
H SO LFOGHGE\RBD | ROWHEHH VWA RHRUP RIHSDMEXOUVHIN/R 6HXUMAY UL D) RU ZKIFK P RAIIHAKHWKWR + REHYR 6HXUMHVR
RGHRUP RIAVHIHVZ W BASHAAR DD FRYHIDOM YHWR ' H DXORUSIRYIMRQ \KDTEHGHHP H3 QRAR O HAMKH U KW XQEHWLY, QGHMUHR WH
+RTHYR 6HXUMA/R DY RKHMHINY/Z W BASHRNR Z KUK \KFK FRYHDOM YR ' H DXORURKHUSIRMRQKDY RABHDLGFOGGRARP RALLHE

8 SROWHUHDHXR WH, WKHJ DFFRP SDQHGE) DYRIGS HROMRQDAKRU 1O WHH HRXAMRQR D \IXFK \XSSBP HBOLQGHIMUH DG XSRQWH
ILOQ) Z W\KH7 DAMAHR HYIGHIFHR \WHFRQHQAR 6 HRXUMKRTEHYDVO RMOGDQGRMUGRR® HON UL D) BTXUBGE 6HARY  \WH7 UKMMH\KDID
NRLQZ LK \KH, WXHULQ\WHH HPXARQR! VKAK VKSSBP HBOLQEHOMUH XQBW/\KFK \KSSBP HBOIQEHQMUHDH HAMKH 7 UMMV RZ QUIKW GAMVRU
LP P XQU/XQEHKLY, QBHOMHRURKHZ VH LQZ KIFK FDHWH7 DAMAHP D LOIWQVAUHIRY EXVWKDDCRNEHREDI DAGVR. HIMLQR\XFK \KSSBP HIED
LQEHMUH

, VWKDOQRAEHQHHADY | ROWHARQHAR \WH B HRXUMKREHY XQGHMAY 6 HANRQVR DSSURYHWHSOMEXOUI RP R DQ SURSRHG\XSSOBP HOD
LQEHQMUH EXVAWNKDETEHVA | LAHQAL \VKAK FRQHNVKDTDSSURYHWH\KEWDFHWH R

3URP S® D\MIHH HPURQE WH, WXHUDQG\WWH7 AMAHR DO VXSSP HUUOQEHOMUHSXXDQAMR \WHSIRYIMRQ/R \KY6HANRD \KH7 UXWRH
\KDJ LYHDQRIFHWHIR \R\KH+ REHYR \MHD2 XMBAQ) 6HXUMA/R HIFK VHIHVO I HAMG\WHIE, B\ GHIVHIQ) DQRFHWHIR  DQGLQHIFK FDH
KK QRIFH\KDDHNRW QI HHIOMP VWH\KEWBFHR \XAK XSSP HOBOLQEHMH $ Q 1DOUHR \WH7 UXMMHVR GHIYHAKAK QRIFH RUDQ. GHHRAW
\WHHQ \KDDRAKRZ HHJLQDQ Z D' [P SOURUDH HAMKHYDIAW R DY \IKFK \XSSBP HBCLQGHIMUMH



6HANRY ( IHAWR 6XSSOP HABO QEHIMUH 8 SROWHH HRXANRQR DR \XSSOP HBOLQEHYMHSXUXCOMR WHSURMRQVKHIR MY
, QGHQMUH\KDOEH DG EHGHHP HG\R EHP RAl LHG DQG CP HGHGLQ DFFR EDFHWHBZ [\ DOG\WHUASHRYHUWKW QP MIMRQ/R WKW REQIDIRY, G
DOGLP P XQUA/XQGHAKLY, QHOMUHR \KH7 UMMH WH, WXHUDQG\WWH+ RTHYR 6HRXUMEVR HIFK VHUEYDH HARG\KHIE, \KDDAHSD\WUEH
GHMP IGHG H HRVHG DG HI RUAHG KHIKQEH\XEMRNQ DIUASHRW\R KK P RAL LFDINRQYDQG P HYEP HQWV DQG DIDKH\MP VDG FRIEMRY/R D)
KK XSSP HIBOLQEHMUH\KDOEHDQG EHGHHP HS\R EHSOWR \WH\MIP VDG FROEMRQ/R \MY, QGHIMUHIRUDQ DG DOEXSRHY

6HANRY ' ROP HOMR Y4 LYHQ\R 7UAKAH 7 KH7 DMAH VEMPARWHSIRYIMROVR 6HAMRY/ DG P D WFAHYHDQ2 HIFHYV
&HWIFDMDQGOR2 SIQRQR &RXQHIDYFRFOMYHHAGHFHWDAIQ XSSP HBOLQGEHIMUHH HRXWG SXUXOQAR\KMY$S WFGT  FRP STH/Z LW \KH
DSSTFCEGISIRMRYVR WLV, QEHYMUH

6HANRY 1 REMRQRQBHXUMH/LQ5 HEHAWR XSSP HABO QGHIMU/ 6HRXUMIVR D VARV DAKHQINFDAMS DG GHIVH MG O WLAKH
H HRURQR DY \XSSBP HABOLQGHMUHSXUMXOQAR WHSIRYIMRQVR \WY$ WFGIP D EHOUDQREIRQIQIRP DSSIRYHGE. \WH7 UXMMHI RUKFK VHIHVDY
\RDQ P DMUSIRNGGIRUB. \KFK XSSP HOBOLQGHIMHRUDAR DD CRIRQMINDE! 6HRXUMKREHY |, | \KH, WXHURWH 7 UMM \KDEDR GHMP LCH
QZ 6HXUMHR DQ \HIHARP RAIHGDARFRQRP  LOQWHRSIQROR WH7 XWKHDQGWHYROGR ' LUHARLY \RDQ P RAILFDARQR \KY, QGGHIMUH
FRQEICHGLODD \VKAK VXSSP HQBOLQEHOMUHP D EHSUEDBGE \WH, WXHJ DAKHQIFDMGE\ WH 7 UXVMHDQG GHIVHHGLOH FKDQIHI ROKHEHRXUMA/R
KK VHIHAKHD 2 XA
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6HANRY ,WKHJO D &RQRICDM (W RQ&HIBIQ7HPV 7 KH, WXHIMKDIRAFRQRIEDMZ W RUP HIHIQR D) RMHUBHIRY LQD
MBQLRAIRQLOZ KLFK WH, WXHLY GRAKHVXYLQ) FRERIDIRY RUFRQM WM HURUGDVH W SURSHWAY DG DAHM\XEMERMD D/DQHIMHN R DQ
3HIRQ XQBW D \WH3HIRQIRP HEE \KAK FRQRICDARQRULQR Z KLFK \KH, WKHULY P HIHGROWH3HYRQZ KIFK CFTXLA/E. FRQYH DORHRUMBQWHJ RU
Z KIFK GDH/ \WHSURSHIW/DQGDAAVR WH, WXHAXEWEQAE D/DQHOMHY L \KDOEHDARSRIDARY QP MG ADEMN FRP SO SDUGHIKLS RAMKWW
L. \KDEEHRUJDQ) H3 005 YDIGD H MY XQEHMHOY VR WHS QWGE\VBM/R $ P HIFD DQ 6\BMWHIR ROWH' [MUPWR &ROP EIDDQG LLL \KDID
H SO DAXP H B\ DRLQEHMUH\KSSBP HQBCKHHR H HAXMG DG GHIYHHGVRWWH7 DAMAH LOIRP DI CRRY \RKH7 UXMAH \WHGXHDQG SXGRXDD
SD P HOAR \KHSUCASODLOMMXRODOGOR $ GAURIOS P RXQNZ LW UASHAWR DIDXHE HRXUMEY DG \WHSHIRUP DFHRUREVHYDGRHR HYHY FRYHIDQW
R WL, QGHOMHRQWHSOWR \WH, WKXHAR EHSHIRP HG B\ \KSSBP HQBOLQEHOMUH\DIV CRRY LOIRP \R\KH7 UMM H HPXWG DG GHIVHIG\R \WH
700MAH B\ WH3HYRQIRP HEE\ \KAK FRQRICDIRQRULQR Z KUK WH, WXHNKDTKDYHEHHP HIHGRUB. \WH3HYRQZ KUK \KDEKDYHOFTXUHG\WH
MMKHIVDAHN E [P P HADMD D\WWMUILYIQ) HIHAAR \XAK WBQURNRY QR( YHQAR ' H DXOMDQGQRHYHQZ KIFK. D\MUQRIFHRUDB\HR \WP HRUERK
Z RX@GEHRP HOQ( YHOMR ' H DXOWKDIKDYHKDSSHHG DOGEHFRQMXQ) DG F \KH, WXHUKDY GHIVHIHG\R \WH 7 UAMMHDO2 | LFH V& HWIFDMDQG D0
2 SIQROR &RXQHDHIFK WIAMY WDAKRK FRQRICDIRQ P HIHJ FRQYH DGFH WM HURUBDHDGG LI DAKXSSOP HOBOLQEHIMMHLY BTXUHGLO
FRQQHANRQZ LW \XFK WBQUDRARQ VXK XSSP HQBOLQEHMUHARP SO Z 1W\KLY'$ LG DG WDADEFRQAWRQY SUHFHEHMHHQSURNGHE | RUUHDIY) \R
KK WIQLANRQKDYHEHHQFRP STHGZ LW



7KHUMIPMRY/IQWIVEHAIRD  \KDDQRAZSSO W L WHP HIHURUFRQRIEDIRQR WH, WXHUZ W RGHR LW LADAV L \WHYROGR
" WHRARYCGHMP LQH/IQJRRG DM \WDAKHSXERHR \XFK WEQORNROLY SUGASDED \R FKDQIH\KH, WAHIV6\BMR LGFRSRIDMRQ RUFRQYHYWRH, WXH IV
IRP R RJDQ] DIRQ\RDRKUIRP RU L \WHP HIHJR \WH, WKHUZ LW RU.QR DMQI GIAURARIQAHRARZ KRD RZ GHG6XEMADY

6HANRY EXFAHARU, WKHUBXEWIAMS 8 SRODQ. FRQRICDARQR \WH, WXHUZ WY RUP HIHUR \KH, WXHUIQR DO RKHUBHIRQRUDQ
FRQYH DGFH WD/ HURUBDHR WHSURSHWA/DQGDAHVR \WH, WXHKEWEQIDE Dv/DQHMMHNY IQDFFREDGFHZ IKGHAMRD \WHVKFRHARUBHIRY
IRP HGE \IKFK FRORIEDNRQRULQR Z KLFK \WWH, WKHULY P HIHG R Z KLFK \KAK FRQYH DFH WDQU HURUGDVHLY P DCH\KDDWKAHHGWR. DOGEH
\KEMMMAGI RUDQGP D H HIRVHHYHY WKWIQGSRZ HUR WH, WXHUXQEHMALY, QGHQMUHZ W \KHVEP HH T HAADVLL \MFK \KFRHARUBHYRQKDGEHHD
@P HGDVWKH, WKHUKHIHO DOGWHIHI WU H F-BAQWHFDHR DODH \WHSUHEHHARIBHIRQ\KDTEHUHIHYHGR  DIORED) DNRQYDQG FRYHIQNXQGJ
\KL/, QGEHOMUH DQG\KH6 HRXUMAY

,QFDHR DY \XFK FRORIEDARY P HJHJ DB BDHRUFRQM DORH WK FKDQIHVIQSKUIDFRBI\ DQGIRP  BXWRAQVKEWNFH P D EHP DEHIQ
\KH6 HRXUMA/WH D MR EHIMKHG D/P D EHOSSURSUDA
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6HANRY 6DIMCANRQDQG' VAKDUHR |, Q3HOMH ' HHDDQH D, | DAIQ WP H

L \WWH, WXHMKDOKDYHSOG RUFADXAVHG\R EHSOG\WHSUGASDOR | DOGIQMANRQDIGDQ $ GAMRICS P RXQVZ LW UASHAVR DIDKH
BHIXUMAVR [Q VHIHV2 XWBDEQ) KHIXQGE REHADQ6HXUMA/R \KFK VFUIHYZ KIFK KDYHEHH AR HE GWRUMRBQOUGZ KIEK
KOHEHQU-SOR-GRUSOIGDVSIRIGGIQBHARY — DVOGEZ KHQWH\LP H\KDTKDYHEHRP HGXHDQG SD, CEG! RU

L WH, WXHNMDTKDYH GHDYHHS R WH 7 UKH | RUFDAHIMWRQ DO HRXAUMAWVR Q. VHIH\RHIAR RUHDAKHQINDMS REHWDD
DR 6HRXUMH/R XK VHIHYZ KIFK VKDOKDYHEHHR GAXR H RWARUIMRBN DG Z KIFK \WKBCKDYH EHHUHSOHHG RUSDIG DY/ SIRNAHGLO

6HRAIRD RJ
U IQWHFDHR DQ HIHVR 6HRXUMH/RHH CRAZP RKQMGFOGQ) WHRXUHA R SD P HWR SUCASDOR DQGLQMMNDQG
$ GAWRICH P RQVGHRQZ KIFK ROWHGDM/UH HIFG\R LQFDXVH % BHBZ FOQEHGHMP [GHSDAKHWP HR P DNQJ WHG-BRUW
U1 HIHGWR LQVKFK FOX\VH
$  DIOKHEHPXUMEVR \KAK VHIHY GRAKHIR RUHGHDYHIHG R \KH 7 UMAH I RUFDGFHIWRO\KDTKDYHEHRP HGHD®G

SD [EG! RUDHE. \WHUMIP V\R BHFRP HOHDQGSD CEGIZ MMQRGH\ HIURUDUH\R BHFDIBG | RUUHE-P SINRQZ MWLQRH\ HIUQ
CFARUEDCRHZ LW \KRHUWP VXQGHUDUDQI HP HOM\VDIN DRRLY \R\KH 7 OAVMHI ROWHILYQ) R QRIVHR UH3-P SURQ DG



%  WH, WXHNKDTKDYHLUHYRED GHSRVMME RUADHG VR EHGHBRWEG Z LW \KH 7 DKMIH DV AKX QB \ARHHQMHEP RXQWV
L IQWHFDHR DQ \HIH/R 6HRXUMHAKHSD P HOVRQZ KIFK P D R EHP DEHIQ' R 1Q' RILY RKHMDQP RH VUEIG
B\ WH7UOMAHRUDQ SD) 1Q) DIHQARWH, WXHULQCFFREDGRHZ W 6 HANRD DQGRUS 6 * RYHOP HY/2 EQIDARQ/P DMUCQ) D/
\R SUGA.SDODQGLQMANQVXKAK P RXQVDQG DAKRK WP H/DYZ LAIQKHWHDDMEMN R FDK QWK PXUMEA  RU L LOWHFDH
R DQ \HIHVR 6HXUMAARHSD P HQVRQZ KIFK P D' RQD EHP DAHLQD) RIJQ&XUHR  LQWWAK) RIJIQ&XUHR  RKHAXDD
PR VUEOGE \WH7UMAHRUDQ SD LQJ) DI HMR\WH, WXHULQ DAFREDGRHZ WK 6 HANRQ DOGRU) RHIQ* RYHIP HW
2 EQJDIRQ/P DMUQ) DR SUGH.SDCDQG LQMMMNQVKAK TP RXQIVDQG DAKAK WP HYDVZ [@IQAUHWHDYD.MEMV R FDK LOKK
PXUHR  [QHIFK FDHWX I IAHQAMRSD RQDQ \MEHNXHWQAAWBD P HQV DMOTIQMANGHRQVKRK , QMANBD P HQN DMRQ
\WHGEHRXUMIVR \IXFK VHIH/DQG\R SD. DAP DMUMY RUXSRQUHGHP SINRQDIB HRXUMIV/R \KAK VHIHY LOHIFK FDHRKHADQDQ
BHRXUMA/R \XAK \HIHVZ KLFK \KDGKDYHEHHR GRXR. H5 GWRUMRBDQG Z KUK \KDIKDYH EHHQ UHSORHG RUSOIG DVSUIRNGHGLQ

BHANRD  CRAKHMAR RIHGHDYHHGWR \KH7 UAMAHI RUFDFHIMRY LFOGQ) SUCASIDLOMPXMDOGS GAWNRIDS P RQNVGHRMR
EHRP HOH\R\XFK MR P DMUW DAKHFDHP D EH

DG LQDFADHGHAUEHGLO6HAIRY D UL % \KH, WXHMKDTDORSD. RUFDX\VHWR EHSOG DORKMHNKP VVSD CEGIKHIKQGUE. \WH, WiHU
LFOAQ) [P RQNVGHWH7 MMISOXOQMRGHAIRD  Z W UASHRWR 6HRXUMIVR \KFK VHIHY \KHDWLY, QGHMUH\KDTRHDH\R EHR 1 XUWH
HIHAVZ LW BASHRWR 6 HIXUMIVR KK \VHIHY H AF-BADAR WKWR B MADIRQR WD HJ FRQYHMRQDQGH FKDQIHR 6HRXUMA/R \IXFK \HIHY/DQG
\WH, WKHIVWKWR ROMRIDOMHIP SIRD  \KEWIAMROR P XWMDAG GHOAHG GAAR H GWRUMBBREHXUMEY  WKWR + RTHYR 6HXUMAAR
UHFHYH \RBD 1URP \KHWKWVXQG GHAUBHGLO6 HAIRY D L % SDPHIVR SUCASDIONHIR DOGLQMHNWHIRY XSROWHRIWLDOXBAGGH
M WKHHRU EMWRXSRQIFFHBDARY DUGUP DQQ) WKWR \WH+ REHYAR UHFHYH \RBD | URP \WHWKWWXQG GHAUEHGLO6HARD DL %
VONQ) IXGSDPHV L DY WHUWKW LGFOGQQ) \WH7 DAMMH W KWXQGHUB HANRD DQGLP P XQUA/R \KH 7 UMM KHIXQEHUDG \WH

7 DAAHV REQI DIRQY XQEHUB HAMRYY/ DG DG \WHREQDIRQ/R \KH, WXHUXQEHUBHRAIRD DOGWH7 UXMAH RQG-P DQGR \WH, WiHU
OFFRP SDQHGE DQ2 I LIFHIV&HWIFDMDQGDR2 SIGRQR &RXQH KIFK FRP STHYZ LW 6HANRD DQGDAHFRWDQGH SHOHR \WH, WKHU \KDD
H HRXMSURSHULQIIKP HQVOANGRZ BGILQ) \KFK \DIN CRANRQR DG AVAKDUILQ) WLV, QEHQMUHZ LK URSHRAR VKA VAR 7 KH, WXHUD) BHHAR UHP EXUH
\KH7 OMHI RUDD. FRAWWRUH SHOAAKHUHI WUUHDRCE®D DG SURSH® LORXUHE DOG\R FRP SHODMWH 7 UXMMHI RUDQ. \HYLFH/WHB D \WUUHDRIED
DOGSURSH® UHIGHIGE \WH7 MMHLQ FRQGHRANRQ Z WK KLY, QEHMUHRUWHE HRXUMEVRL KR VHIHY/



E  7KHIRGBZ Q) \WEVHRMRQ\KDOLSSO \R\KHEHRXUMA/R HIFK VLY XQBWASHAL LFDID RKHZ DMHSURYIGHGIQD YRGS HROWRY
2 [ IFHIV&HWLFDMRUQEHOMH\XSSBP HQEICKHHR SXOXOQMRGHARD , QDEAWRQ\R WHUIKWR QVFKDUHR \KH, QEHMUHSXUXDQAR
EVHRANRY D [ERYH WH, WXHJ DAWRSIRQDQGDAIQ WP H B\ Z UMMDCRIFHE\ DR LFHUGHIYHHG\RWH7 UMAH P D HBRARKDYHDOR LW
REQIDIRQ/Z WK UASHAWR D2 XWBREQ) 6HXUMHVR DVHINVAVAKDUHS Legal Defeasance = \XAK GVAKDLIHVR EHH | HARYHRQ\WHADM\KDAKH
FROGWRQ/AHVRW IQFDXAY L WWURKIK LY DQG YL R 6HAIRQ G DH\DMLHG DQG\KHHD\WMWH, WXHNKDGEHGHP H3\R KDYHSOG DG
QVFKOIHG\WHHQMWH' HEWRQ DIDAHGE HAXUMVR \KFK VHLIHY DG DI LHS DEWRAHURED) DINRQY XQEHNKAK 6 HAXUMEY DG LY, QGHMUHIQR DUD/
KK 6 HRXUMY DUH FRQAH.CHG DG MY, QGHQMUHVKDDAHDHWR EHR | XUIRHUH | HAZ LW UASHRAR 6 HRXUMVR KK VHIHY H AFBWDAR WKWR
U MADIRQR WD HJ FRQYHMRQDQGH FKDQIHR 6HXUMA/R \KFK\VHIHY — \XEWIANROR DSSOUHQ® P XM GHOFHG GHIMR H3 GRWRIRDD
BHXIME/ — WKWR +RTEHYR 6HXUMAAR BFHYH \RBD 1URP \KHWKWVXQG GHAUEHGLO6HRAIRD G L SDPHIVR SUGASIOKHIR
IQMIXWHIRQDQGOQ $ GAMRIOS P RXQN XSROWHRIWILCDOB\BAMG0 DMUMA/AKHH RU EXWRAKSRQIFFHBLDIRY DG UP DQQ) WKWR \KH
+ REHYV\R UFHYH \RBD [URP WHWKWYXQG GHAIEHGLQ6HANRD GL VNG IXGSDPHW LU DY  \WHWKW LGFOAQ) WH7 XMAHV WKW
XQEUBHANRY DQGLP P XQUA/R \KH 7 UKMH KHIHXQEHUDG \WH 7 DKM REQ) DIRQY/Z W UASHAMR WHE HEXUMI/RL \KFK VHIHY XQGHUB HANRQY

DG DG \WHREQIDARQ/R WH, WXHIXQEHUB HANRY

F 7KHIRTZ Q) \EVHRMRQ\KDODSSD \RWH6EHRXUME/R HIFK VAR XQBWAGHAL LD RKHZ MHSURNGHGLQDYROGS HROMRY
2 [ LFHIV&HWLFDMRUQE-DMH\XSSBP HQBCKHHR SIRVIG-GSXAOMOOMR6HAIRD —, QDBAMRQ\R WHUIKWR VKD HR WH, QGHIMUHSXYXCONR
\WEVHANRD D DQG\R/ HIDO H HDOFHSXUXOQAR\KEVHANRD E DERYH \KH, WXHU DAWRSWRQDQGDAIQ WP H B\ Z UMKDCRIFHH HRXMGE! DQ
RILFHUGHIYHHG\R \WH7 UMM P D HPRAR KDYHIWREDI DIRQ/XQGUD0. ARYHIQAWARQEICHSLOWLY, QGHIMHRULQ\WHYRDGS HROWRQRU

XSSP HMDOLQEHMUH DI \R\KAK VHIH/SXOUMOOAR6HAIRY — GVAKDUIHGZ WK UAGHRAMR DR XWEREQ) 6HXUMIHVR DVHIHY \KLY, QGHIMUMH
DOGDY LQEHIMUANKXSSBP HABDR KLY, QGHIMUHZ W UASHAAR\XAK \VHIHY Covenant Defeasance ~  \XFK QVAKDIHR EHH | FANYHRQWHGDMWKH

FROGWRQAHVRW IQFDXAY L WURXIK UL DG Y \MIRAIK YL R 6HRAMRQ G DH\DYLHG DQG\KAK 6 HRXUMA/AKDDKHIH WUEHGHP R EH
QRF2 XMEEQ)" [RMHSXERA/R D) QUHANRY Z DiYHU FROHNRUGHFODNRQR 6HRXUMKRTHY DIGOQ. FROHDHFH/WHIR  LOFRQGHANRD

Z W \KFK FRYHIDQNV EXVWKDFRQIKHWR BH2 2 XWBRAQ)” | RUDBRMHUSXUERAYXQEHAMLY, QGHIMMH ) RAWLYSXUSRVH \IKFK &RYHIDQW HHDOGFH

P HDQV\KDAZ AW UASHAMR \WH2 XMBEQ) 6HRAXUM/R DVHIHY \WWH, WXHUP D RP MR FRP SO Z 1W DG \KDGKDYHQR ACHAW IQUASHVR D0 \MP
FROGRQRUCP MNRQVHVRIM LODQ \KAK FRYHIDQAZ KHKMHUAUHRA® RUQABA® B\ WDRQR DO UH HHFHHYZ KHHKHHOWR DD \KAK FRYHIQARJ
B UDROR WHHHFHIQDD XK FRYHIQARDQ RKHUSIRMROKHHQRUQDQ RAHIGRRP HINIQG\KAK RP IWRQWR FRP SO \KDDRAFRQANMMMDD
(YHYR ' HDAOXQ@GHBHARY  F RURKHZ MH EXVW A-BWD/ASHAL LHGLOWLVE HRANRD F \RHUP DQEHUR \WH, WXH IV REQI DRV XQEHWH
BHRXUMA/R \XFAK \HIHY \MLY, QGHIMUH DOGD0 LQEHMUA/\KSSBP HQEDR KLY, QGHIMUHZ W URSHAWR XK VHIH\KDGEH XD HAMG\KHE



G 7KHIRWMZ LQ) \KDOEHWHFRQAWRQAR \WHOSSIFDNRQR / HIDD HHDDGRH R\KHH \WQANFWRW LO\KEHRAIRY E - RUSRYHIDQWV
" HHDDOFFH \RWHH WONHVRW IQEHAIRY F \R\KHEHRXUMA/R \KHOSSTFEBIVHIHY

L \WH, WXHILLHYRADE® GHSRUWRUFDAH/R EHG-ERIAGLOWKWAZ W WH 7 DMMHRU DARHRSNRQR WH7 OMAH Z W DVKAH
D AR RWKH 7 OAAHDQG\WWHERP SDQ XQEHAWHWMIP VR DQLUHYRFEEGIKADI UHHP HAQI RUP DOG\XEWIFH\VD CRRY \RWH
70MM L IQWHFDHR D HIHVR 6HXUMH/ARHSD P HONVRQZ KIFK P D RQD EHP DCHLQ' RO ' RAY RKHADQP RH VUENG
B\ WH7OMMRUDQ SD LQJ DJHQARWKH, WXHULQDFFRUEIGFHZ LW 6 HRANRD OGRS 6 * RHGP HY2 EQIDARY/P DMUQ) DAR
SUGFSDODQGLQMIFMNQVKFK TP RXQIVDQGE DAKEK WP H/DvZ LAIQKUHWHDYDMEMOV R FDK LOWKAK PUMEA  RU IL IQWHFDHR D)
\VFHIH/R 6HRXUMAARHSD P HWRQZ KIFK P D RQD BHP DEHIQD) RMJQEXUHR \KFK) RHIQ&XWHR  RAHADOP RH VUSOIGE
WH7 DMMHRUDD. SD) LG DIHARWH, WXHULQ DFFREDGFHZ LW 6 HRANRD DQGRY) RILIQ* RYHOP HY/2 EQIDARQVP DMUQ) DAR
SUGHSDODQG LQMIANQVKFK TP RXQIVDQGE DAKEK WP HY/DvZ LAIQAKUHWHDYDMEMN R FDWK LQVKAK PXUHER.  LOHIFK FDAHVK | LLHOAR
D RODQ KEVHIXHQWQMI WD P HV DMOTQMHNGHRVKK , QMMNBD P HW DMROWHEHXUMAVR \KFK \HIHVDQG\R SD. DV
P DIMUMW RUXSRQUHG-P SWRDTE HRXUMIVR \VKAK VY LQHTFK FDVHRKHAKDQDD. 6HRXUME/R \KFK \HUIHYZ KUFK \KDGKDYHEHHD
AR H3 GWRIRBQDQGZ KLIFK KDOKDHEHQU-SORHGRUSIGDVSURIG-GIQBHAIRD  QRAKHIMR RHGHDYHIG\R\KH 7 UMAH

| RUFDGFHIDMRY (FOGQ) SUCASTDLQAMMMNDNGES GAURIIDS P RXQNGHRMR BHRP HOHWR\XFK GDMR P DM DAKHFDHP D EH

L \KH, WXHUGHDYHY R \KH7 OOMHDQ2 | LFHV & HWLFDMWEAMY \KDADTFRQAMRQ/ SUHAHEHONSHAL LHG KHHQUADY \R/ HICO
' HHDDFHRUERYHIDQV H HDOERH DAKHFDHP D EH KDHEHHQFRP STHGZ W DQG0R2 SIQRQR &RXQHIR\KHLP HHIHRAW

U QR(YHOWR ' HDXAOXEHMEHWR) D E GRUHR 6HUWRY  \KDTGKDYHRAFXWHEDOGEHFRQMXG) DOGQRHMHQV
Z KIFK Z W QRIFHRUGBVHR WP HRUERI Z RX@S EHARP H\KAK DQ( YHMR * H DXOVKDEKDYHRAPXUWHG DQG EHFRQMXQ) RQWHAMR
\KFK GHBRUW

Y  LQWHHHOAR DQHBANRQIRY HIDO HHDDFHXGEHNEHAIRY E  WH, WXHNKDTKDYHGHIYHHG\R\WH7 DAMMHDD2 SIQRQ
R &RXQHOXBIY \KDNS  \KH, WKHUKDYUFHYHGIURP ROKHHKD/EHRSEDKHGE.  WH, QMODCS HYHXHEHYIFHDUK@Q) RJ % MIGFH
WHEMR KLY LQXWKP HIMMHHKDY BHHD D AKDQI HLQ\WHCSSIFTE®Y) HEHDOGRP WY @7 IQHWWHUADH $ RU % \RWHH I HRAKDADQG
EDHG\WHIHRQVKAK RSLQRQ\KDTFRQ P \KDMKH+ RTHY/R \KFK 6 HRXUMYZ L@QRAHRIQ] HIDQRUGRWI RU) HHDOGRRP H\
SXUBRHVDVDUAKXKOWR WHG-SRIWGH HDVDGRH DG AVAKDU HVR EHH | HAMS Z LW URVSHRAR \KAK 6 HRXUMY DG Z LOEH\KEMAAR) H3HIDOD
LGFRP H\Ef RQ\WH\CP HIP RXQN LQ\WH\CP HP DQEHUDQG DARH\LP HWP HYDvZ RXG EH\WWHFDVHLL \IKFK G-SRIWGH HDDGRHDQG AVAKDLIH
ZHH@RARRPU



Y  LOWHHHAR DOHBRMRQIRIERYHIDQN HHDOFHXQGHNEHRAIRY F \KH, WXHMKDEKDYHGHIVHHG\R WH 7 UMMHDD
2 SQROR &RXQHORWKHH | HFAAKDAKH+ RTHY/R KK 6 HFRXUMEVZ LOQRAHRIQ] HIDQRUBRWI RJ) HEHDOGRRP H\Ef SXUBRA/DVD
UAXOWR \WHG-ERIWIQGERYHIDQW HHDOGRHWR EHH I HAMG Z LK URSHRAMR \KAK 6 HRXUMAY DG Z LOEH\KEMAMR ) HEHDOGRRP H\E RQ
\KH\CP HOP RXQMOQ\WH\LP HP DQGHUDQG DAKH\LP HWP H/DvZ RXGBEHWHFDHLL \IXFK G-SRIVDG & RYHIQN HHDDGRHZ HHQRAR
RPXU DG

YL QREDMMEEAQ 0 RKHUSIRYIMRQVR WIVVEVHANRQ G \XFK GH HDWDRH KDTEHH | HRMG LQFRP STIDCRHZ W DD
DEAWRIDCRNEWAM WP V' FRQEMRQ/RUIP MNRQAKDAP D BHLP SRHGRQWH, WXHUSXWXOQMR 6 HANRQ

$ I WUVKFK LUHYRFOEGIGHSRUWP DEHSXUXDQAWR WLY6HAIRQ G DQG\DIMDAMRQR \WHRXHUDSSOFEG FREGMRONHVR I LOWMVNKEVHAIRY G
\KH 7 DMMH XSRQUATXHWKDTH HRXM SURSHULQXUKP HOVIFNGRZ GGEILQ) \WHAMWKDUIHR \WH, WKHIV RED) DARQY SXUXDQAVR KLY 6 HAIRQ

BHANRD $SSIFDARQE. 7UMAHR ) XQB/' HBRIWMWGIRU3 D\ PHR 6HAXUMIY 6 XEMPVR 6HARQ DOP RH VG-ERIMGZ W WH
7UMM RURKHAKAH SOXOQMRGHANRD — \KDDEHKHISIQWAWIQGCESIHGE, MRWHSD P HWHWHUGUHA® RAMRXIK Q. SO Q) DIHQW
LGFOQQ) WH, WKHUDAMY DVIWRZ QSD LQJ DIHQWV \RWKH-+ REHYR \KHSDMEX@UB HAXUMEVR \KFK VARV RAKHSD, P HOARUUHE-P SIRQR Z KIFK
KK P RN VKDYHEHHQG-BRWG Z WK \KH 7 UMAH R DEDAXP \VGHDQG\R BHFRP HOHWHIHRQ RUSUGASOCDQGLOMMIVEXWAFK P RH. GHHGQRAEH
\HIUIDMGIURP RKHUIXQB/H FHBWRWHH WOABTXUGE. @Y

6HANRQ 5HSDPHIAR 0 RH V+ HBE 3D 1Q) $IHW, QFRQZHANRQZ LW WH\DIN CRNRQDQG AVAKDUIHR KLY, QEHQMUHZ LW BAGHRAR
6HPUMIVR DQ \HIH/ DTP RGH VWHQKHGE [0Q SD 1Q) IHIMKQEHMHSUIRMRQVR \KLY, QGHMUHZ LW URSHRAR VKA VHUHY/RE- 6 HRXUM/\KDD
XSRQGP DGR \WH, WXH. EHUHSO.G\R IMRUSDLG\R \KH 7 UKAH DG WHIHKSRQ\KAK SO LQ) DY HWKDTEHUHBDVHG URP DX XUKHUCELAOW Z WK UASHAW
R\KFK P RH V

BHANRD SHMOR 0 RH V+HBE 7UMMIDIGE3D Q) $IHY8 FOIPHGIRU7ZR<HDY $Q P RGH VG-BRIMGZ LW RUSOIG\R\KH 7 UAH
RUIQ SO LQ) DIHQVRUAWHSD P HOAR WHSUCASICR LQMMMRQRUDGAMRICIP RQVIQUASHWR D) 6HXUWR DY \HUH/ DG QRATBSTHE BXW
UP DQQ) XQROIP H3I RO R\ HOW/D\MMHEDMXSRQZ KUK WKAK SUGFRSDO LQMMMRUDGAWRDCCP RXQNKDTIKDYHEHRP HGXHDQG S CEG! \KDOEH
UBOGWRWH, WKHUE! \WH 7 UAAH I ROVKAK VHUIH/RUVKEK SD) LQJ) DIHQAVDQG\WH+ RTBHUR \KHBHRXUMEVRL \KFK VAV \VKDIDAHO WUGRN RQD \R\KH
MAKHUIRUDQ. SD P HQAZ KIFK \WAK + RTHUP D EHHQW@G\R FRIDRADQG DIICEQN R WH7 OMAMHRUDQ SD L) DIHAZ W BASHRAR\KFK P RGH V
\KDEDKHIXSRQA-DH

BHANRD ,Q3PQWIRUS 6 * RH.CPH/2 EQIDARY/DQG) RMIQH RGP HIA2 EQIDNRY/ 7KH, WXHNKDDSD DOGLQEP QI\ \WH7 MR
DIOOMIQ | HFHRURKHURKDIHLP SRFGRQRUDAHIHGDIDQMRHS 6 * RYHGP HY/2 EQIDNRY/RU) RULIQ* RYHIP HY2 EQIDIRY/G-ERLMG
SXOKOQMR 6HAURQ RUWH SUCASDORUQMIAMBFHYHGLQUASHWR \WKFK REQIDIRQY
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6HANRY 1R5HRXUH 1 RUFRUHXQEHJRUXSROD) REQIDINRY FRYHIOARUDI UHP HOAR \MLY, QGHQMUH RUR DQ 6HRXUMY RUIRUDQ
FOIP EDHEWHIHRQRURKHZ MHIQUASHRAWHIR \KDOEHKDGDIOQWIQ LOFRSRUDRU WRANKRTHU R [ LFHURUGLHRRU SDWVSURHARUL XUMUHDVAKFK
ROWH, WXHURUR DQ SUHEHFHARURMKAFHARUARSRIDARY HWHJAURA® RAMURKIK WH, WXHJRUDQ \KAK SUHEHRHXRURN\KAFHARUFR SRUDARD
ZKHKHUE, YLLWWHR DQ FROMVAIRY IMMRUXGBIR @7 RUB\ WHHIRUAHP HAR D) DAFAP HWRUSHIOV RURKHZ MH IWEHQ) H SUARO
XQEHKRRG WD, QGHMUH QG \WHREDI DARQY LMWKHG KHIXQEHUDH\RBD FRUSRDMREQ DR DQGWDALR VKAK SHYRDOICELOW Z KDMHNKDD
DIMIFK \R RUROKDOEHIGRXUWHGE.  \WHLGFRSRIDALY WRANKRTHY R | IFHYRUGURARYDAKK R WH, WXHURUR DQ SUHHFHARUR\KFRHXRU
FRERDIR) RUIQ R WP EHFDAHR \WHFUDIRQR WHIQE-BMEHWKHIE. DAKRU] HG RUXQEHURUE. BDRQR \WHREQIDIRQY FRYHIDQVRU
DIUHP HQVFROBEGHGLQWWLY, QB-OMHRUIQDQ R WHEHRXUMERUIP STHEWHHURP  DQG\WDAIQ. DG DIDXAK SHYRDOICHMV R HYHY (TP HOQG
@XH HWHDNRP P RQ@MZ. RUQHNXW RUE. FROXYAIRQRUMBMAM R DOGDQ  DQGDIWAK WKWDQGFDP VI DQWWHYHY \KFK LFR SRIDRU
RANKRTHU R LFHURUGUHRARUDVAKAK. BHFDAHR \WHRBDIROR \WHLQG-EWEHVKHIE, DAKRU) H RUXQGHURUB. DIRQR \WHREQIDIRY/
FRYHIQVRUDI UHHP HQVFRQEIGHSLOWMY, QGHOMHRULQDQ. R \WHEHRXUMA/RULP STHSWHHURP  DHKHIE H SUAA® Z DYHS DG WHBDHEDY/D
FROGWROR  DQGDVDRRMGHDIRYI RUWHH HPURQR \KLY, QEHIMUHDQG\WHLIMKOGRHR VKAK 6 HRXUMA/

6HANRY 3URMMRQVR , GEHIMHIRUWHERBIZHHIVWR 3 DUNA/DQG+ REHYR 6HRXUMAY 1 RKMQ) LQWLY, QGHOMUHRULQ\WHG HRXUMIEY
H SUXHGRULP STHG \KDILYHRUBHFRQAKHG\R JLYHVRDQ SHYRQ [P RUFRSRIDINRY RKHWDQWH SO/ KHIR DG \WHUNKFAHAR Y DQG\KH
+ RTHYR WHEHXUMA/DQ G DORUHNXABEGIUW KW H3 RUFDIP XQEHWLY, QAHMUHRUXQEHUDD. FRYHIDQWRUSURMMRQKHHOQARQEIGHS DDA
FRYHIQNVDQG SRYMRQ/EHQ) | RAKHVRBIEHH VR \KH SOV KHAR DOG\WHUNKAFHARY DGR WH+ RTHYR WHEHRXUMEY

6HANRY EXFAHARYDQGSWIQ/R |, WKHIVRXQGE , QGHIMUH $ @KHFRYHIDQNV EXDIRY/ SURP [VA/DQG DI UHHP HONVFRQEEGHGLOWLY
,QG-OMHE. RURQEHKDD R WH, WXHNKDOE QG IW\KFFHAR Y DG DALIQY Z KHKHARH SAHGRUGRV

6HANRY 1 RIFH/DQG' HP DQBVRY, WKHU 7UMAHDQG+ REHWR 6HRXUMAY $ Q QRIFHRUGP DQGZ KIFK B\ DY SIRYIMRQR WY
, QEHQMUHLY NG RUSHIP KGR EHILYHORIVHYHGE. WH7 OMAHRUB \WH+ RGHYR 6 HRXUMA/AR RURQWWH, WXHUP D EHGHIVHBG JLYHQRU
\HYHGE! EHQ) G-BRUWGSRUBIHSUHENG | LAFDWP 0O H A-SWD/RAHZ IVH\SHAL LFDID SIRVIGHGKHIHQ DB3HMHG XQITDGRM-UDGAHNVR \KH
NKHLVILGGE. WH, WKHUIZ WO\KRH7 OOMAH \R$9 (2 3KDPCFHWADY ,F : LQMBWHIAYRIRR 0 DACAOVHW $ WP &KIH ) LDGADD
2 NFHJS$ Q QRIFH QURIRD BNXHMRIGHP DGR \WH, WXHURUDQ + RGHUR 6HRXUMAAR RUXSRQ\WH7 DOMAH\KDDEHGHHP HG\R KDYHEHHD
\X 1 IAHQ® JLYHQRUP DEH | RUDTBXUERAY Ll JLYHQRUP DEHDWV $WQ



T KHHWLY, QGHMXMHSRVG I RUCRIFHWR + REHYR 6 HRXAUMAY VXK QRINFH\KDTEH VK | IHHQ® JLYHD XQBWRKHZ NMHKHHOQH SO
SSRGS U 1QZ UMDY BDGP DGG | LWAFDW SRAWHSHEAG W HIK + RGHUHNBGWHHR DALY KHIRUWOQUNDGEIAN DY/ IMDESHILY/ LQWH 6 HRXUMY
UMM, QFDH B BHDWRQR WHAXVSHOMROR RULLFIX@UMAYLQUHI XOUP DOHYFH IWKDOEHLP SITRNTEGIR P DOCRIWFHR DR HYHOAR+ RGHYR

6HRXUMAY/Z KHQVOLG QRIFHLY BTG \R EHILYHD SXUXOQAR DD SIRYIMROR KLY, QGHMHRUR WHEHRXUMEY \WHQDQ P DQGHUR JLYIQ) \KFK QRIFH
DVAKDEEH\D CRRY VR \KH7 ODAMH\VKDDEHGHP HG\R EHD\KI  LAHQNILYLQ) R \IKFK GRIFH

,QMH B UDRQR WHVXSHMROR RULIFIX@UMHY LQUHIX@UP DOHYFH WKDTEHLP SITRNTEGIVR P DOGRINAHWR WH, WXHUZ KHQWWFK

QRIFHLY BITXUHG\R BHILYHR SXUXOQAR DY SURYIMRQR WY, QAHOMUH \WHRDQ P DQGHUR JIVIQY \KAK GRIAHDVAKDIEH\DI CRRLY R \KH 7 UKRH
\KDMEHGHP HG\R EHD\KI  LHHQNILYLQ) R \IXFK QRIFH

© KHHWLY, QGHMHSURYIGHV RUGRIFHR D) YHQAR D+ RGHUR D* GEDOBHRXUMY \KFK QRIFH\KDEEHVAK | LAHQ® JLYHQLL JLYHOVR\KH
" BRI |RUVKAK 6HRXUW RUWGHLIGH  SXOXDQMR\WHS SSTFCEGI3URFHOAUAVR WH' HBRIMIY  QRADAMAKDQ\WHOMADM Ll D) DGRV
HOHAXDQWHHDHAEDM Ll DY SUAFUEHGI RARHILYIQ) R \KFK CRIFH

1 HWHMMHI DOUHW I LYHCQRIFH QRUDQ. GHHAAQDR RIFHVRJILYHD W DQ SDUEXOUH+ RBHUR D6 HRXUW \KDTO | HFVWH\X T LHHR R XK
QRIAHZ W UASHAWR RMHH+ RBHY R 6 HRAUMWY ILYHR DV SIRYLGHG CERYH

© KHHWLY, QGHMHSURYIGHV RUGRIFHIQDQ P DQGHU \WAK QRIFHP D EHZ DYHGLQZ UMY B\ \KH3HYRQHIMBG VR U-AHYH\KAK GRIVHHKHU
EH RUHRUD\MWH HYHQAVDQG KK Z DLYHMKDEEHWWHHDAYDBOAR VKK QRIVFH © DIYHYR QRIFHE\ + RUHY\KDOEHI LBG Z W WH7 UXMAH EXVWKEK

I L0 \KDIQRNEHD FRQAWRQ SUHFHEHWR \WH YDIAW R DO CRNRQVENHRLQ UHIDGFHXSRQ\KAK Z DYHU

6HANRY 2 V& HIWLFDM/DQG2 SIQRVR &RXQHD 6\BAMP HOM\R 98-8 ROBLCHS 7KHHQ 8 SRQDQ  DESIFDMRQRUGH DQGE \KH
RXHAR WH 7 DMBHWR\BNHDQ  CRNRQXQEHUDQ. R \RHSUIRYIMRQVR \KLY, QEHOMUH WH, WWXHNKDE XUQVK \RARH 7 OAMMHDQ2 | LEH Y & HWYLFDM WY
\KDADOFRQAWRQY SUFHEHBURYIGHG | RUQWKLY, QGHIMUHUHIDY \RWH SURSRVHG CRNRQKDYHEHHFRP STHG Z W DG 002 SIQRQR &RXQHOWEAMY
\WDAQWHRSLQRQR \KAK ARXQUHCDIVKAK FROAMRQY SUHAHEHMDYHEHHRFRP STHGZ W H AFSWKDAQWWHFDHR DQ \KFK CESIFDNRQRUGHP DG DY
R Z KIFK WHIXUDKIQ) R \KAK GRAXP HQIVIMASHAL LFDID WHTNXLHGE) D) SIRYMRQR \KLY, QEHIMUHUHIAG) \R\KAK SDMFX@UCSSIFDNRQRUGHP DG
R DEAMRDOFHWIFDMRURS QROGH-G EHIXUDKHS

( OFK FHWIFDMRURSLQRQSURYLGHG | RUQ\KLY, QGHIMUH DG GHIYHHG VR \KH 7 UMMHZ LW UASHANR FRP SCDGRHZ W DFRQAWRQRUFRYHIDQV
SIRVIG-G 1 RUQ\KY, QGHIMHVKDILGFOGH D DWEMP HOAKDAKHSHYIRQP NG \KAK FHWLFDMRURSIQROKDY UG \KAK FRYHIQARRUFRQAMRY E D

BUH \NBRP HAD/AR\KH@DXUHDQG\VARSHR \WHH CP LODARQ RULQYHXM DARQXSRQ Z KLFK \WHWEAMP HQVRURSLQIRQY FRQIICHBLQVKAK FHWIFDAMRU
RIQRODHEDHS F D



DAP HQMDMOQWHRSIQROR \KFK SHYRQ KHRUMKHKDVP DEH\KAK H DP LODMRQRULQYHAN DIRQDVLY GHHADY \RHIEBIKIP RUKHARH SUWDQ
LQRP HERSIQRQ DR Z KHXHURUQRAKAK FRYHIDQARUFRQAMRQKDY EHH)ARP STHGZ MW DQG G DBAMP HOADV\R Z KHKHURUGRMOQWHRSIQROR
\KAK SHYRQ \WAK FROGMRQRUARYHIDQWDY EHQFRP STHGZ LW

$Q FHWIFDM WBAP HWRURSIQROR DQRILFHUR \WH, WXHUP D EHEDHG LQUR DUDVIVWHIMAY/AR B DOP DMLY XSRQDFHWIFDMRURSIQROR
RUBBUIAHQBIRQY/E\ FRXQHD XQBW\KAK R LEHUNGRZ VAKD/ARH FHWYLFDM RURSLQRQRUU-SUAHBIRQY Z LW URSHAAR \KHP DRLY/ XSRQZ KLIFK KLVRU
KHUFHWLFDM WP HQARURSIGIRQP D EHEDHG DV RADG DHHIRGHRXY RUQWHH HIAVHR UDRIEBIFOH\KRXGNGRZ \KDAKH\CP HOMH
HIRGHRXV $ Q FHWIFDM WEBMP HQARURIQROR FRXQHCP D EHEDHG LQIR DUDVIVWHIDAM/AR | CRXDCP DY LG RP DIRQZ MW BASHRAR Z KIFK LVIQ
WHSRIHMRQR \WH, WiHU XSRQWHPHWLFDAM WEAP HOARURSLQROR RUBBUIAHRBIIRY/E DQRILFHURUR T LFHYR WH, WXH XQBW\KAK FRXQHD
NQRZ VAKDAKHFHWLFDM \WBRP HARURSIQRORUUBUAHQBINRQY Z W UASHAMR \KHP DY XSRQZ KLFK KLY RUKHUPHWYLFDAM \WBAP HOARURSIQROP D
EHEDHG DV RADG DHHIRGRXYY RIQWHH HRVHR U-DRIEGIFOHKRXGNERZ \KDAKH\CP HOUHHURGHRXY

$Q FHWIFDM WBM HOARURIQROR DQRILFHUR WH, WXHURUR FRXQHCP D' EHEDHS LQR DUDVIVWHINMAR CFRRXQIY P DY XSRQD
FHWIFDMRURSQROR RU-SIAHOBIRQ/E, DQLFFRQEQNRUILLP R DFFRXQEQVIQWHHP SR R \WH, WXHU XQBW\KAK R | LFHURUFRXQUHD DVKHFDH
PD EH NJRZ VAKDARHFHWLFDMRURSLQRQRUU-SUAHQBIRQY Z LW UASHAAR \WHIFFRRXQIG) P DARLYXSRQZ KLFK KLY RUKHUFHWLEDM \WERMP HNRU
RIQROP D EHEDHEDY/ORMOGOHHIRIRYY RIQWHH HRVHR BDRIEGIFIHKRXGNIZ \KDAKH\CP HOHHIRGHRXY

$Q FHWIFDMRURSIQROR DQ LQE-BHGVILP R SXEQF DAFRXQIEQNVI LG Z 1\ DG G LHARMG VR \KH 7 OAMMHVKDIFRQEEQ DI HOAKDAKAK
WP LVIQG-HIGHV

6HANRY 3D PHQV' XHRQBDMED V 6XQED VDQG+ RV, | \WHEMR P DM R LQMMWRQRUSUGASICR \WHEHRXUMA/R DQ)
\HIH/RAKHGDMI L] H31 RUBHE-P SWRQRUUED, P HYR D \KAK 6HRXUW ROKHOWAED, RQZ KUFK D+ REHKDV\KHUI KVWR FRQYHWWIQ. 6HRXUMW \KDD
QREHDWBMGHW' D WHRSD P HYR LOMMMRISICASDIORUD). FRMMRQ GHHEQRAEHP DEHRQ\KAK DM EXVWP D EHP DEHRQ\WHQH WXAFHHAQ)
YOMGHWY' D Z MY \KH\CP HI RUPHDQGH | HAADYLL P DEHRQWHAMR P DXUMW RAWHGDMI L H 1 RUBHE-P SIRQRURQ\KAK MWD | RUFRQYHWRY DG
QR LOMFKNKDTIFRXHI ROWHSHIRG DNMNKAK CDM

6HANRY &RICAR $Q 3URMMROR , QGHMH: LW 7UMVQE-MHS PR | DOG\R\WHH \WMQAKDADQ SURYIMROQR WLV, QEHMUA
@P LW TXDI H/RUFRQ QAWZ W DRAHUSIRYIMRQLFOGHGLOWLY, QGHOMMHE. RSHDIRQR 6HAMRYY  \R LGFOMYH R \KH7 UAWYQEHMUHS AW
R KK LOFRUBRUIDAYG SURYIMRQ\KDIFRQARD

6HANRQ 1H RN/ IZ \R* RYH.Q 7 KLY, QGHRMUH DG HIAK 6 HRXUMWY \KDOEHGHHP H5\WR BEHDFRQMAXQGHMWH@Y VR \WHE\RMR 1 HZ
<RN DG RUDEEXERHNKDOEHIRYHIHG R DG FROWMKHS LQDAFREDAHZ M \WWH@Y. VR \XRK 6\BIMZ MBWRAWWIHI DGR Q. SUCHSHIR FRQTANR
@7 VIKDAZ RX@ UHMXUUHRUSHP WWKHESSTFDNRQR WHOY VR DY RKHUMUNARNRQ H AFBVWDVP D RKHZY MHEHWHIXWHGE P DQAEDRY SIRYIMRQVR
()4



6HANRY &RXQM.SDUNV 7KLY, QBHOMHP D EHH HRWWGLODQ QP BHUR FRXQAMSOW HIFK R Z KIFK \KDEHDQRUWILGDO EXVWAKEK
FRXQMSDWW\KDIDRI HKHUFRQUM EXVWRGHDQG\WH\EP HLQWKP HQWV

6HANRY (1IHAR + FHDAQIV 7 KHS WIFGIDQG6 HAMRQKHDAQIVKHHQDQG\WH7CEBGIR & RQMNOUHI RUFRQYHIHIFHRQD DOG\KDIRNV
O HAAKH FRQAUKANRQKHR
6HANRY $RMRY/E 6XFFHARU $ Q CRARUSIRAHHAQ) B\ DY SIRMMRQR \KLY, QGHOMUHDARR U HERUHTNXUUHG\R EHGRHRUSHIRP HGE\

D BROGR GUHARYRUWHDAYBBOMRP P IWHHRUR [ LIFHUR WH, WXHAMDODGP D BHGRHDBQGSHIRP H5Z W ANHIRFHDGHIHAR \WH
FRUINSREQ) FROG FRP P WWHRUR I IFHUR BQ FRBRIDNRQWDWKDODAKH P HEH\WH@Y | XOXFFHARUR WH, WxHJ

6HANRY 6HYHLAMV ,QFDHDY RHRUP RIHR \WHSIRMRQ/FRQEICHSLOWLY, QGHIMHRUQWHE HAXUMA/R DO VHIH\KDT RUDQ
UDRQEHKHIS\R EHLQYDIG LI DORUXQHI RIAHEGILQDD  WASHRXAK LOYDIAW LB DIV RUXGHI RIHTELOW \KDODQRADH HFAWQ. RMHUSLRYIMRQVR
KLY, GEHOMUHRUR \KFK 6 HRXUMY EXVMIALY/, QGHMUH DG KK 6 HRXUMA/\KDEIEH FRQWKHG DYLL \IKFK LQYDEG RULED DORUXCHI RIAHEBISURYIMRQKDG
QGYHUEHHFRQMCHSKHHORMHHO

$57,8&/ (
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6HANRQ $SSTCHOWR $UFB! 7 KHSRYIMRQ/R WLV $ WIFOI\VKDOEH DESTHEGIWR \WHE HXUMW/R DR \VHUIHYZ KIRK DHUHEHP CE®
EH RIHWHUP DXUNW RAMRDQ MANQJ | XQG 1 RAMHUANHP HOAR 6 HHAUMWR DVHIHY H A-BWDVRIWHZ VHVSHALLHG DYFRQMP SDMGE. 6HANRQ
I RUGHRXUMH/R XA VHIHY

6HANRY 1 RIFHR 5H3-P SIRY 3D HIP SIRY/ 1 RIAHR UBHE-P SIRQWRWH-+ REHYR 6HXUMA/R 0Q \HIHR EHUHGHP HGDVD
Z KRBIRULQ SDVDARHRSIROR \WH, WXHAKDTEHILYHDE, SIRMGQ) QRIFHR \KAK UHE-P SIRQDBDAV - (D VDGR RHWID @) VSURARWH
CDMI L H31 RUBHEP SNRQWR\KAK + REHYR 6 HRXUMIEVR \KAK VHIH/ DAKHUGDGEHXA/DAKH . \KDODSSHIUXSRQWWHEHRXUM UIIMAUS Q GRIFH
Z KIFK LV ILYHQLQWHP DQGHKHHQSURNGHE\KDBEHFRFOMYHD SURKP HE\R KDYHEHHRGX® JLYHD Z KHKHURUGRAKH-+ RTHJUHHYH/ WHCRIFH
) DOUHR ILYHQRIFHRUDQ GH HFFAQ\WWHQRIFHVR WH+ RTHUR D 6HRXUMY R DVHIHYGHLI QDA RUUHE-P SINRQDYDZ KRBIRULQ SOWVKDDCRATH HRAW
\WHYDIAW R \KHSURFHHEQIVI RAKHUHGP SIRQR D) RKHJGHRXUMW R \KFK VHIHY

7KHQRIFHR BGE-P SIWRQWR HIFK KK + RTEHMKDSHA \WHSUGR.SDODP RXQMR HORK 6HRXUMY R \KAK VHIHVKHTS R, \MAK + REHAR EH
UHEHP H3 WHGEDMI L] H31 RUBHE-P SWRQ \WHUHEHP SWRQSUFH WHSOFHRUSOFH/R S P HQMKDASD: P HAZ LEHP DEHXSRQSUAHBNRQDG
KUHOGHUR KA 6 HRXUMY \KDKAK UHEHP SWRQLY SXSXDQAR\WHP DR RURSWRIDOMQNGY 1XQG RUERK L \KFK EHWHFDH WDNQRMIAY
CFRXHG\R WHGDMI L HG 1 RUBHEHP SWRQZ LOEHSOG D/ASHA LHG LXK QRIFH DQGWDARQ DQG DM G CDMLQMANKHIHRQ RURQWH SRMRQ/\WH R
\R EHUGHP H3Z LORHDHWR CARKHDQG\KDODOR \GHA LI DESTFE®! \WHFRQYHMRQ SUFHWHRLOH | HANDQG\WHAMRQZ KLFK \WH U KVWR FRQHW
K 6 HRXUMM/ROWHSRMRQ/ARHIR \R EHUHGEHP H3Z L@H SUWH , QFDHDQ 6HRXUW R DVHIRVIVR EHUEHP H3LQ



SIVRD WHQRIHR UHE-P SWRQ\KDDUBAMKHSRMROR \WHSUCASDCEP RXQAKHIR \R EHUHGHHP HG DQG \KDEDXBMKDARQ DQG DNMAKHGDMI L H3
I RUHE-P SIRQ XSROKUWHIGHUR \KFK 6HRXUMWY DQHZ 6HRXUMY RUBHRXUMI/R \KFK VLY LQ SUGRSDCEP RXQMNXOOR\KRHXQUHEHHP HE SRINRQWHIR
Z LOEHIWKHS

7TKHQRWFHR UH3P SWRQR 6 HRXUWWMW/R BQ VHIBAR BEHUHGHP HEDAKHRSWROR WH , WXHIMDTEHJILYHDB \WWH, WXHURU DARH, WXHIV
UHDXAHAE WH7 ODMMHLIQWHQ@P HDQGDAWHH SHOHR WH, WxXH

2 QRUEH RIHWHUHE-P SWRQEDM\GHA LHELOWHCRIFHR UHE-P SIRQILYHRDVSURYIGHGLOWLY6 HRANRY \KH, WKHUZ LADE-BRUVZ [\K WH 7 UKMHRU
Z W RHRUP RIHSD LQ) DIHQV RU L \WH, WXHULYDRMY DVIWRZ QSD 1Q) DIHMMHNDMIGH \HIWH DMDQGKRBIQWKWIVSIRIG-GIQ6HAIRY D
IPRXQMR PRH \KILFHARBEHP RQWHUHEHP SWRQEMDIKHE HAXUMA/R \XFK VHIH/\R FDEBG | RUBHEP SIR) RKHAKDWRHEHXUMKY
\KHHR RIH\KUHGHIHG | RUFRQMMRQLOR & RP P RO6\RAN LQCFFREDGFHZ LW \KHUWIP /- DAKHCSSURSUDMUHGHP SNRQSUFH \RIHKHUZ \W CFRXHG
QMR \RHEM I L HE RGP SIRY , | DY 6HRXUMY FDEBG | RUBHE-P SIWRQLY ARG SXYKDQMHAR DOGLQCFFR EFHZ LW\WHWMP VKHIR  DQ
PRH G-BRIWGZ LW \KH7 MMHRUDD SD) 1Q) DIHOARR V) UH) DIMG DG KHIB LOWKWWRHUHE-P SIRQR \KFK 6 HRXUMY \KDIEH SOIG\R \KH, WiHU
XSRQWH, WXHIVUHDXHXMVRU UL \WHQKHTBE, \KH, WWKHJ \KDTEH QKD HG | URP. \IKFK WKWA7 KH, WKHUZ LEDGHIYH AR WH7 MMHDABDIV - @D VSURR
\KHQM\KHGRIFHUHNXUUHG\R EHGHIYHHG R WH-+ RTHY/ VR BHVHQVXQBWD\KR WP HSHIRG\KDOEH CFR-SBEGIVR WH 7 XWAH DQ2 1 LEHV
&HWIFDM Z KIFK GHHEQRWRP SO Z WK 6HRAIRD DAY \KHDJJ W) DM SUCGRSDCEP RXQAR 6 HRXUMHAR EHUHEHP HG , QFDHR DUHGEHP SIWRQDWV
WHHDRIRQR \KH, WXHUSUR MR \KHH SUDARQR D0 UAXMRNRQ RQVKAK UHGEHP SINRQ \WH, WXHIVKDIGHIYHMR\KH7 UAMAH SURARWHJIIYIQ) R DQ
QRIFHR UH3-P SIRQ\R + RTHY SXUXOQAMR\KLY6HANRD D2 | LFH V& HWLFDMWTMY \KDAKAK UAMRNRQKDY EHHOFRP STHGZ LW

,| GWKBQDDKHE HRXUMW R DVHIHY DHW BHUHGHP HS \WH 7 SKMMH\VKDODHBRMOQ\WXAK P DQCHUDY IWKDOGHP  DESURSUDM DG U 6 HRXUMWY
R XK VHUHAR BEHUHGHP H51QZ KRBIRUQ SDWE HRXUMWYP D BHUHEHHP HELQ SDWWOQP XANS®Y HDXBOR\WWHP LQP XP - DAKNRU HS GHRP LCDARQIRU
6HRXAUMHY/R VXK VHIHYRUDQ P XASBIWHIR 7 KH7 AMMH\KDOEURP S (R \WH, WXHULQZ UMY R WWHG HRXUMHYR \XFK VHIHYVHBRMG I RU
UHHP SINRQDQG LOWHFDHR DR 6 HRXAUMWR XA VAU VHPRMG | RUSDMNDOUHGEHP SWRQ \WWH SUCH.SDCDP RQAKHIR WEHUHGHP HG ) RUDD
SXBRH/R WL, QAHMUH XQBWWHFRQM VVRKHZ MHUHTXLUAY DOSURYIMRQVUHDNY \RWKHUHGP SWRQR 6 HRXUWMW/R B VHIBA\KDOUHDM LQWH
FHR QR 6 HRXUW WHEHP HSRIWR BHUWHEHHP HoRQD LQ SDWWRWKHSRINRQR \WH SUICHSDIEP RXQAR \XAK 6 HRXAUMY Z KIFK KDY BHHRRUVR EH
WHHP HG 1 DR 6 HRXUW VHBRMS | RUSDMNDOUHGEP SR LY VXUWHIGHHG | RUFRQYHMRQ O WINXAK VHBRNRQ WH FRQYHIMG SRINRQR WK 6 HRXUW \KDD
EHGHP H5 \RIDJUD/P D BHSRME®! VW BHWH SRUWRQVHBRMS | RUHIP SWRQ

6HANRQ 3D PHMR 6HRXUMHW&DGIRUSHIP SWRQ , | (RIVFHR UHEP SWRQKDYEHRJILYHR DV CERYHSURNGHS WH 6 HRXUMAY RUSRUINRQY/
R 6 HRXAUMA\SHAI LHGLQVXAK QRIFH\KDOEHRP HGXH DG SD DEG RQWH AWM DG D/AWH SOFH WG LOQ\XAK CRWAH DAKH DESTACE®] UHIHP SWRQSUFH
\RIHKHUZ W LQMIRANTFFOHG R \WWHGEDM I L HS 1 RUUHEHP SWRQ DOGRQBIGOWMAMIGA@M XQBWWH, WXHMKDOGH DXAOVOQWHSD P HWR XK
6 HRXUMAY DAKH UHEHP SWRQ SUFH WIHKHUZ W LOMIMNIFRXHGWRVOG @M LOMUHNRQ WH 6 HRXUMHY/ RUSRIINRQ/R



6 HRXUMM/\R FDEBG | RUBHEHP SWRQVKDTFHDHR CFROH DQG VKA 6 HRXUMAAKDDA-DHI URP DG DMAKHGDM | L HG I RUUHGEHP SINRQR EHARQYH D
IQR&RP P RQ6VRIAN \RWWHH WNRKHZ VHARQYHWEGILQDFFREDGFHZ MO WHUWLP VL DOGA-DHWR EHHQMBG\R D). EHCH IWRVHRXUW
XQEHMY, QGHIMUH DQGH A-BWDY SIRMGHGLOWHSDUWDSK EHBZ. \WH+ REHY\KHIR \KDTKDYHQR WKWOQUASHRANR \XFK 6HRXUMVH FHBARHUWIKW
\R UFHYHWHUHG-P SINRQSUFHWHIR DG XQEOGLOMMXR\KHGDMI L H31 RUHE-P SIRQ 2 Q SUAHBMRQ DG \KUHIGHUR \VKAK 6 HRXUME/DAD SOFH

R SD P HQNSHAIHGLOVOG GRIFH \OLG6 HRXUM/ROWH\SHALLHG SRIRQAKHIR \KDOEHSOG DG UHGHP HGE\ WH, WXHUDAKH CSSIFCED

UHE-P SWRQSUFH VRIHAHUZ LW LQMIMMIFFOHG WHHRQ\R WHGDMI L H 1 RUBHE-P SIRQ SIRMGHS \WDARD P HYWR LOMMNEHRP 1Q) GHRQRUSURAR
\WHQEMI L H3| RUHGEP SINRQ\KDEIEHSD CEGIVRWH-+ RTHY/R KK 6 HPXUMEV UHI IMAHG DV AKAK RQ\KH UHBYDQABHFR.G COM\XEMPAR \KH\MP VDG

SRIMRY/R 6HARRY/ DG KHIR

1 DO 6HRXUMN FDEBG | RUBHEHP SIWRQ\KDIRAEH\R SOIG XSRO\KUWHIGHWHIR | RUIUHE-P SINRQ WHSUCASDOWDD XQIMSIGRUIGK® SIRVIGHS
| RU BHOULQMIWURP \KHCDMI L] H3| RUUHE-P SNRQDARHIDMR LOMPXMRI< IHT\RO DMWY LOWHFDHR DQ2 WL WKH' WARXQMSHRXUMW ERGH
B\ \XFK 6HRXUMV DG Ll DESTFE®! \KAK 6 HRXUMY \KDTUHP DL FRQYHWEBILOR & RP P ROB\RAN XQMDKHSUCASIOR \KFK 6HXUMY \KDEKDYHEHHRSOIG
RUGK® SIRVIGHGIRU

8 SRQSUAHRBIROR DQ 6HRXUMY UHEHHP HELQSOWRQD \KH, WXHUMKDEZH HRX\WM DG \WH 7 DKMMH\KDIDARHQNFDM DQG GHIYHAR RURQWHR GHU
R WH+ ROGHWHIR DAWHH SHOHR WH, WKHU DQHZ 6HRXUNW RUBHRXUMFVRL \KAK VHIHY R DARRU HEGHIRP LODIRQY LOSUGASDOIP RXQATXCOR
WHXQUHGHP HESRWRQR \WWHBHRXUMY \R SUAHOMG

6HANRY ([ FOMRQR &HIBLOBHRXUMIURP (@I LELOMV I RUSHBRNRQIRUS HE-P SWRQ 6HRXUMH/AKDIEHH FOGHEIURP HJLELOW | RU
\VHBRNRO! RUUHE-P SWRQLL \WH  DUHIG-QIVLHGE. UHILMADARQ DG FHWLFDMQP BHILQDQ2 | LFHV&HWIFDMGHIYHIG\R\WH7 DAAHDABDIV - QD V
SURWR \WHOXEDMRQZ KIFK GRIFHR BHGEP SIRQP D EHILYHODVEHQ) RZ GGR WRGDQGEHHIADD B DGQRASBEIHGRUK SRKHDAGE
HWHJ D WH, WXHURU E DQHQMV \SHALLFDD [GHOVLHGLOVKAK Z UMK WEAMP HQADVAUHA® RULQALHA® FROARTY) RUFRQIRMBGE. RUXQEUJALHFW
RUGAURWARP P RQFRQIRTY 1\ \KH, WiHU

6HAMRY 0 DAY DQG2 SWRPBLNQ) ) XA/ 7KHP 1QP XP 0P RXQAR DR MANQ) IXQGESD P HYWBRNGGIRUB \WHWP VR \WH
6HRXUWMWR Q. VHIH/LVKHHQUH HIHG\R D/D3mandatory sinking fund payment ~ DQG0Q SD P HQAQH AHWR KK P 1QP XP [P RXQNERNGG
IRUB \WWHWLP VR \WHEHRXUWW/R 0 \VHIHVIVKHHQUH HIHG\R D/DQ%ptional sinking fund payment = 7 KHA@MRQZ KIFK DMQNQJ IXQGESD P HQV
LW\ EHP BEHLYKHHQUH HIHG W D/\WH%inking fund payment date

,Q@XR PINQ DORJDQ SOWR DQ P DOEDAY MQNQ IXQGSD P HOAZ LW UASHRAR DY VHIHVR 6HRXUMIVIQFDK \KH, WXHUP D DA
ROIRY D GHIYHMR\KH7 DAAHE HIXUMIVR  \IKFK VHIHARHIAR RIHSXURKDHE RURKHZ IVHOFTXUWHG H AHBVAXSRQ UHEHP SWRQ SXUWAOQAR \WH
P DOEDALY MQNQY IXQG B\ \WH, WXHURUU-RHYHFBHEWRUG HAXUMA/R \KFK VHLIHY QRASUHYIRX® R FUHAWG \KHIR RIHSXURKDHE RURKHZ [VH
DFTXUG H A-BADVORMAOG B\ \KH, WXHUDQG GHIYHHG R \WH 7 DKMHI RUFDFHIDMRQSXOXOQMR6HARD DG Ul UFHYHFUHAWRU

BHRXUMAY/ GRABUHYIRAM \RFUHAWS FROMMWGIQR &RP P RQBWANDG\R



GHIYHHGR\KH7 DAMAHI RUFDFHIMRY E UHFHYHFUHAWRURSIWRDOMQN.Y [XQGSD P HOV QRABUHYIRAD \RFUHAWS P DEHSXWXOQAR KLY 6 HANRD
RU F UFHYHFUHAWRUB HRXUMFVR \KAK VHIHY QRABUARA® \RFUHEWMG UHEHP HEE\ \WH, WXHUWURKIK DY ROMRIDOHEP SIRQSURYIMR)
FRQEICHSLQWWH\MIP VR \XFK VFHUHY 6 HRXUM/\R GHIYHHG RUPHEMG \KDQEH U-FHYHG RUFBEWG . WH 7 XWRHDAKHMQN.Q) 1 XQGUHEHP SWRQSUFH
\GHALLHGLQ\XKAK 6 HRXUMAY

2 QRUEHRHWH W@ QH VEIHHIQ) HIFK MQNQY) [XQGSD P HAEDMIRUDQ VHIHY \KH, WKHUZ LEDGHDYHAR \KH 7 OAMMHDO2 | LFHV
&HWIFDM Z KIFK GHHG QRFRQEIQWHBIAP HOVUHNXUHGE 6HRANRQ D \GHAI\ LQJ WHSRWRQR \WHP DQEDRY MQNQJ IXQGSD P HQAREH
\DIMLHGE\ SD P HWR FDK DQG\WHSRWRQWR EHVDIW LHGE, FUHAVR 6HRXUMA/R \XAK \HLIHYDQG\WHEDMY| ROKRK FUHEW E B \KDIRHR \KH
BHRXUMA/R \XFAK \HIHVI RUZ KUK FUHAW LOEHVENHQKD/\WHHR RHEHHQ\RFBAWG F B \WDACR GH DXVIQWWHSD, P HAR LOMBMAR YHOVR
" H DXOZ LW URSHRAR KA VHIHY KDHRAFXUHG Z KIFK KDYHQRABHHD'Z DYHSRUPXUHG DG DUHFRQIOXQ) DG G BN Z KHKHURUGRARH, WHU
IQMIBARH HFVHIWULI KR P DNHDQRSWRIDOMQN.QY 1 XQGSD P HAZ [\ UMSHAWR \XAK VHUHYDQG L \WR \GHA 1Q) \WHDP RXQAR KK ROWRID
MONQ) IXQGSD P HZ KUK WH, WXHULQMBAR SD. RQRUEH RIAWHQH WXARHHAQ) MQNQY IXQGSD P HOADM $Q 6HRXUMA/R \WKAK VHIHR EH
FUHGAMG DQG UHNXUHG\R EHGHIYHHG R WH 7 UMMHLQRUBHU ROWH, WXHVR EHHVBG\R FUEVWKHH RUD/D RIMOG Z KIFK KDYHQRARH IR RIHEHHD
GHIYHHGR \KH 7 DOMAH\KDQEH GHIYH G | RUFDOAHIDIRO SXUMOQAR6HAMRD  VRKH7 DAMAHZ W VKK 2 [ LFH V& HWLFDM RUBDREIED
SURP S \KHIHDMULL CFRHBBEBIVR \KH7 UMM 6XFK 2 11 LEH.IV/ & HWWLFDM\KDEEH LUHYRAEBI DG XSRQUWUHFHSAB. \WH 7 UKMMHWH, WXHNKDD
EHFRP HXQFRQAURD® REQIDMG\R P CNHDAHFDK SD P HQVRUSD, P HOMKHHQUA HIFG\R Ll DY RQRUEH RIHWHQH WXAFHHAQ) MQNQY IXQG
SD P HQADM ) DOUHR \WH, WKHU RQRUBHRIHDQ WK WA \R GHIVHINKK 2 11 LFH V& HWWLFDM DG 6 HRXUMA/ASHA LHGLOWLY SO UESK UL DQ)
\KDDCRWFRQUIVAM D GH DXOEXWKDTFROXYAM RODQGDVR \KAK DM \KHLUHYREGIHBRNROR WH, WXHAKDAKHP DOEDRY QNG IXQGSD P HW
I RUNKFK VUV GHRQWHQH WAFRHHEQ) MQNQJ 1XQGSD P HEDM\KDIEH SOG HMMHD [QFDK Z LWRXVWHRSWRQWR GHIYHURURUHAVS HAXUMVR
KK VHIHVIQUASHRAWKHBR

I \WHVIONQ) 1XQGSD P HWRUSD P HQV P DQEDRY RURSIRICRUERK R EHP DEHIQFDK RQWHQH WXFRHHEQ) MONQJ 1XQGSD, P HWEDM
SOVDQ XQMHGEDDGFHR DY SUHAHAQ) MQNQY IXQGSD P HONVP DAHLQFDK \KDTH FHHG ROWHHMXYDBQAMHIR LODQ ) RILIQ&XUWHRA
RUDGWHMP 1Q' RIMYVRUQDY ) RILIQEXWHR L \KH, WXHMKDIDR BTXHAVZ LW BASHAAR \KHE HAXUMHVR D) SOMEXTIUVAINY \IFK FDWK \KDD
EHDSSTHE RQWHQH WAFRHHEQ) MQNQJ 1XQGSD P HUWEDMRWHUHI-P SURQR 6HRXUMEV/R \KAK VLY DAKHMQN.QY 1 XQG UH3-P SWRQ SUFHVRIHAH
Z W CFRXGHG LOAMAXAR \KHGDMI L] HE1 RUBHE-P SURQ |, | \KFK TP RXQIVKDOEH ROWHHMXYDBQMWHIR QD ) RIHJIQ&XUHR  RUGWDIG
\KH, WXHUP DNHVQR \KAK UHDXHXAKHD WKDOEH FOUHG RYHUXQICD\KP LOH FHWR ROWHHMXYDBQAKHIR QDD ) RHIQ&XUHRA LV
DYDOE®! Z KIFK GHID\ LQCFFR EGRHZ W\ SO UDSK \KDIGRAEHD GH DXORUBLHIFK R \WHREQI DNRQWR P DNH\KFK S P HQZ KH 7 UXWRH\KDED
\HBRMOQWHP DQGHUSIRYIGHGLO6HAIRD I RUUHE-P SIRQRQVKAK MQN.QY 1XQGSD P HONEDMD\K | LFHBUCA.SICEP RXQMR 6HRXUMA/R WK
HIHR Z KIFK \KFK FDK P D' EHDSSTHG D/QHO® DV/P D EH DQG\KDD UL UNXHIAGLOZ UMGY B\ \KH, WKHU LGRP WH, WKHUR \WHVHUDOQP EHYR
\WHEHRXUMA/R \IXFK VHIHY/ RUSRMRQ/WHBR  \RVHBRMS 7 KH7 UMM LOWHQP HDQGDARHH SHOHR WH, WKHJ ROWH, WKHU LL LYWWKDEDIR BTXHKY
\KH



70MAMHLOZ UM \KDOFAXAHQRIFHR UHE-P SWRQR \WHEHRXUMA/R KK VAR EHILYHRLO\KEWBQIDIM \KHP DQHUSURYIGHGLIQ6HANRD
DQGZ LW \KWHH | HFAVBURNGHG Q6 HANRD IRAWHUHEP SIRQR 6HRXUMIVR \IKFK VHHY/LO SDOVWDARHRSWROR \WH, WiHU 7 KHDP RXQAR DQ

MONQ) 1XQGSD P HIVQRAR DESTHS RUDBRFDMG\R WHUHGEP SIRQR 6 HRXUMEVR VKAK VHIH/AKDDEH DEGHE\R WHQH WIDK MQN.Q) 1XQGSD P HWRU
\IAK \HIHYDQG \RIHKHUZ LW \KFK SD P HQMKDEEH DSSTHGLQDAFREDGAHZ W WHSURYIMROVR \WLY6HANRY $ Q. DQGDMQNG) IXQGP RH VKHBRY
\KHWDAG P DMUMY CDMR WHEHRXUMEVR DQ SDUMFX@UMAIHY RUFDUH L \VKAK P DM LV DAFHBADMG  Z KUK DHQRVKHTS | ROKHSD P HQNRU

UHI-P SWRQR SDMFX@US HAXUMHVR \IKFK VHIH/ \KDEHDSSTHS \RIHKHUZ W RKHUP RH VUL GRHADY \K LAHQWRARHSXUSRAH \RWWHSD, P HOWR
WHSUCASDCR  DOGLQMMNNRY WHEHRXUMI/R \KFK VHIHY/DP DMUNY 7 KH, WXH IV REQI DARQWR P DNHDP DQEDRLY RURSIRIOICNQ) 1XQGSD P HW
\KDODXARP DIFDE EHUHSFHGE! DQIP RXQAATNXCOR WHMQN.QY 1 XQG UH3-P SWRQSUFHDIRTEGIR D). 6HRXUM/RUSRMRQ/\WHIR FOBGIRU

UHE-P SWRQSXUWXOQAR \WHSUHFHAQ) SDUDJUDSK RQDQ MQNQY 1XQGSD P HONEDMDQG FRYHIMGLQR & RP P RQG\RAN LQFFREDGFHZ W \KH\MP VR
KK 6 HRXUMY SURVMIGHGWKDML WWH 7 UXRHLY QRAKH ARQYHMRQ DI HWRUKH S HRXUMY WH, WWXHURUVKAK FRQYHMRQ DI HYNKDERI LYHKH 7 UK

Z UMW QRIFHRQRUSUR MR \KHEDAMI L] H31 RUBHE-P SWRQR \WHSUGRLSDCEP RXQMR 6HRXUM/RUSRIMRQAKHIR \R FROMWG

2 QRUEH RIHHIAK MQN.QY IXQGSD P HOADM \KH, WXHKDEED \R\KH 7 MMHLQFDK RAVKDTRKHZ MHSURYLGHI RAWHSD, P HWR DIIQMIW
DFRXGHG\R WHGDMI L] HG 1 RUUBHEHP SWRQRQ6 HRAXUMIAR EHUHEHHP HSRQVKAK MQN.QY 1XQGSD P HNDM

7 KH7 OMMH\KDDQRAHEHP RUFDAH\R EHUHGHP D0 6HRXUMA/R DVHIHY/Z IWMAONGQ) 1XQGP RH VRULYHD) QRIFHR UHGE-P SIRQR
6HRXUMAY| ROVKAK VHIHVE, RSHIDNRQR WHMIQN.QY [ XQGOAUQ) \WHFRQIMDIFHR DCH DXOMQSD P HVWR LOMPXMRQVKAK 6HRXUMA/RUR DQ ( YHW
R HDXO¥ A-BWKDAZ KHHSIRVIAQ) RIFHR UHE-P SIRQR DO 6HRXUMEV\KDIDAH R RUHKDYHEHHQP DEH \WH7 OMMAKDOUHEHP RUFDAVHREH
UHEHHP HB\KAK 6 HRXUMIY SURYLGHG\KDMWKDTKDYHUHFHYHG URP \KH, WXHUD\KP \KI | LFLHQWRUKAK UHEHP SURQ ( [ A-BWDVOIRMOG D) PR VIQ
WHVQNQ) | XQ51 RUKFK VHIHY DAKHWP HZ KHQDQ VKFK GH DXOWR( YHQAR * H DXOVKDORFXU DGR P RH VWHHD WUSDGLQR\WMHMON Q) 1XJ5
\KDOD AU \WHFRQIMDIFHR KK GH DXOR YHIAR ' H DXOVEHGHP HE\R KDYHEHHQFRIAMS XQEHUS WFG!  DQGKHTGI RAKHSD P HAR DIDKK
6HRXUMAY , QFDHVXAK ( YHOAR ' H DXOWKDOKDYHEHHDZ OYHEDVSIRIGGIQ6HARY  RUKHGH DXOVWUHGROREHRHWH W@ SUAHIAQ)
WHVQNQ) 1XQGSD P HEDMLODQ \ HOU KK P RGH V\KDIDAH O \WUEH DSSTHG RQVKAK MAN.QJ 1XQGSD! P HUWEDMLQDFFR EDGFHZ W \KLY6 HAMRQ\R
WHUHG-P SIRQR \IKFK 6 HRXUMY

$57,8&/ (
68925' ,1$7,21 2) 6(&85,7,(6

6HANRD $IUHP HAR 6XERACDIRY 7 KH, WXHUFRYHIDQVDQG DI WY DOGHIFK KREHUR 6 HRXUMEY/MKHG KHXQEHUE, [WIFRHBWNGFH
WHIR ONHZ VHARYHDQVDQG DI UHHY \KDADE6 HRXUM/AKDTEH LWKHG \KEMAAR WHSURYIMRQVR WIVS$ WFB!  DQGHIFK 6 HRXUMKRTEHU Z KHKHU

XSRQRUW LPOMKHRUXSROWDQW HURUDAI P HOWHIR  CFR-SWDQG DI BHAR EHERXQGE \KFK SURYIMRY/



7KHSD P HYWR \WHSUGASDOR DQGLQMXRQ DI6 HRXUMAY LWKHG KHIHKQEHMKDED \R \WHH WADQGLQ\WHP DQGHUKHH QD WVAVRW EH
\KER GCDAG DQG\EMRAQUIKWR SD P HARWWHSURUSD P HQAQI XT@R DIBHIR, QA-BMIHWR \WH, WKHU Z KHKHURMBDACQ) DAWHEDMR KLY
, QEHQMUH RO WULGRXUHG

7KHSRYMRY/R WV$ WFR GH LLHWHER B(DIROR  \WHEHRXUMH/ D/REQIDARQ/R WH, WxXHU Z W URSHRAR 6 HIRU, QG-BWWEHVR \WH
, WXH

1 RSRYMRQR WV$ WG \KDOBSUHYHMWMHRAPUHIHR DY GH DXORY( YHOWR * H DXOWHIXQEU

6HANRY 3D\ P HQM\R 6HRXUMKRTEHY , QWHHHNIQE GUQ) WHFRQIMDNRQR D) GH DXOMQWHSD P HWR SUCASDOSUHP LXP
IQMHNRUDQ RXHISD P HWBHRQDQ 6HIRU, QGHEAMIHVR WH, WXHUFRQIMXQ) X RIGWHSHIRGR JUIFH Ll D \SHAU LHGLOWHLQWIKP HOARJ
GDHHYGHAQ) KK 6HIRU, QG-EWEHNVR \KH, WXHU WHD XQBW/ DG XQIMDKAK GH DXOVKDTKDYHEHHYPXUHG RUZ DLYHS ROVKDTGKDYHRDHG\R H LWV
QRSD P HYNKDOEHP DEHE. WH, WKHUZ W UASHRAR WHSUCASDOR. RUQMBMRQWHEHRXUMEY H A-BWIQN.QY | XQGREQIDIRQADMLHGE, FUHAVR
DFTXLUMG 6 HRXUMY/ XQEHUB HANRY SURWR\WHKDSSHIQ) R \KFK GH DX@DQGSD P HOVP DEHSXUMOQARS WFG!  KHBR [URP P RQH/G-BRIWG
Z WK \KH 7 DOAH SXUMOQARH IR SURVR WHKDESHRQ) R \IKFK GH DXV

8 SRQDD SD P HYR WH, WXHJ RUGMUBXAROR DAHVR \WH, WXHUR DQ NQGRURKDUIRA Z KHAHULOFDK  SURSHW RUVHRXUMYAY \R FUHRVRLY
XSRQDQ QWROMRQRUZ LQAQ) XS RUGMXEDARQRUWRIDQ] DARQR \WH, WiHU Z KHKHUYROQEY RUQROQIY RUQEDINXSE  LORYHRA
UHFHYHYKLS RURKHUSUIRAHHAQIV DODP RXQVGHRR BHRP HOHXSRQDTBHIRU, QGHEMEHNR \WH, WXHMKDE LWEHSOIGLOI X@RUSD P HQW
WHIR SIRMGGIRUQP RH L[QOAFREDGFHZ MW WPV EHRIHDQ. SD P HQWP DEHRQIAFRXQAR WH SUCASDORUQMHMRQWHE HRXUMAY H A-BW
SD P HONVP DEHSXWMOQARS WFBD!  KHIR 1URP P RQHV/GHBRVMG Z LK \KH 7 DKVIVH SXUXOQAKH AR SUR VR \WHKDSSHIQ) R \KAK GMROMRD
Z1QAQ) XS ONXAENRQRIFRIDG] DARY DOGXSRODY KK GWROMRQRUZ LQAQ) XS RUTMXEDNRQRURIDG] DARQDQ SD P HR WH, WKHJ RU
AMUEXNROR DXHVR WH, WXHUR DQ NQGRUFKDUIRAMJ Z KHKHULQFDK SURSHW RUVAPXUMIY \R Z KLFK WHKRTHYR WHGEHRXUME/ROWH7 UXWAH
Z RXGEHHON®BG H A-BWRUKHSIRYIMR/R \MV$ WFDT  \KDD H A-BWVDRAOG EHSOGE \WH, WXHURUE\ DQ UHFHYHJ WKMHLQEDONKS
QXN WMAH DI HOARURKHUBHYRQP DNGQI \KFK SD P HYWRUGMUEXNRD RUB\ \WHKRTHYR WHEHXUMEVRUB. \KH7 OAMMHXQGHMKLY, QEHOMUH
U GFHYHGE \WHP RUMGUHA® \R\WHKRTHYR 6HIRU, QG-BMZHA/R \KH, WKHU SUR IDB\R KK KREHYRQWHEDLVR \WHUASHRRYHIP RXQVR
6HIRU, QB-BMIHWR \WH, WXHUKHTBE, \KAK KRGHY DVFDBXDAMGE WH, WXHJ ROKHUU-SUARHUBIYHRUB-BUAHEBRYH/ RV KHWKWAHROKMR-/
XQEUDD LQEHOMHSXOXDQMR Z KIFK DR LOXKP HOVHYIGHAQ) D) 6HIRU, QG-BMZHWR \WH, WXHUP D KDYHEHHQIWXHG DARHUUASHRARNH
IQMIVP D CBSHDU\R\KHH \WQAGHHADY \RSD. DOSHIRU, QG-EWEHNVR WH, WXHILQI XDLQP RH RUP RGH VZ RW D\MUILYLQ) HI HAAR Q)
FRIPUHAED P HOARUGMUEXNROWR RU RAWHKRTHYR 6HIRU, QG-EWEHNVR WH, WXHJ EH RIMDQ SD P HYWRUGMUBX\WROLY P DEH\R\WHKRTHYR
\KH6 HRXUMH/ ROVR\KH 7 DOKAH

, QWHHHAKDACRE \WMBNEQ) WHIRMRQ) DQ SD P HUARUGWMEXIROR DAVHVR WH, WXHUR DQ N.QGRUFKDUIRMJ Z KRKHUIQFDK
SURSHW RAVHRXUMAY SURENMGE) \KH



IRFRQ) \KDOEHUFHYHE, WH7 UXMAHRUKHKRTHYR \WHEHRXUMAY/EH RIHDTE HIRU, QG-EWEHNVR WH, WXHLY SGLQI XD RUSIRYMRQLY
P DEHIRUXAK SD P HQAQP RH LQDFFREDGRHZ W WP V/ \VKAK SD P HONRUGMMEX\NRQ\KDTEHKHTS LOWKWWRAKHEHH IWR DQG\KDOEHSOGRYHJ
RUGHDVHIG\R WHKRTHYR 6HIRU, QG-EWEHNR WH, WXHURAKHUU-SUAHQBAYHRUBHSURHQBYHY RUMR\RHVUKAH ROWKWAHY XQEHUDQ LQGHOMUH
SXUXDQAR Z KIFK D LOWWKP HQVHYGHIAQ) DY 6HIRU, QG-EWEHNVR WH, WXHUP D KDYHEHHRIMKHG DAHUUASHAWHIQMIVP D C8SHIU DY
FOBXOMEE \WH, WixHU | RUCSSOFDARQ\R \WWHSD P HOAR DIBHIRU, QG-EMEHW/R \WH, WXHUUHP DQQ) XQEOG\RWHH WACHHADY \RSD DOBHIRJ
,QG-BMIHNVR \WH, WXHIQIX@IQP RN LQIFFREFHZ LW WP V DWLILYIQ) HIHRARDD FRPXUHASD P HOARUGMMEXWNROVR RUI RAWH
KRTHYR KK 6HIRU, QB-BMIHW

) RUSKERHVR WIVS WFBI  WHZ RB/ 3 FDK SURSHIW RIVHRXUMA/ \KDDQRAEHGHP HE\RLGFOGH\KDB/R WRANR \KH, WXHUDVUHRUIDQ] HG
RUB-DEMVAMG ROVFRXUMIVR \WH, WXHURUDQ. RAHUFRSRIDIRQSURYIGHG I RUE\ DSDQR WHRIDGQ] DNRQRUBDENE HYWKHSD P HOWR Z KIFK LV
\KER GCDMG DABDIYR \WHH WOABRYIG-GLOWLYS WFB!  Z W UASHRWR WHE HRXUMBAR \WHSD, P HAR D6 HIRU, QG-EWECHIVR WH, WKHUZ KLFK
PD DMWHW HEHRAMBEQ) SURYIG-GWDAL \WHEHIRU, QB-BMIHWR \WH, WXHULVDWXP HGE WHQZ FRERIDIR) L DY UAXAMY [URP DQ \KFK
UHRU DY DARQRUBHDENWR HOADGG L \WHUIKWR WHKRTHYR WHEHIRU, QG-EWEHVR WH, WXHJ REHAKDQ®DAH/ DOGR GDH/Z KUK DA
DXKP HG DHGRAZ NRXAWKHARQHIR \IKFK KRTHY DIWBGE \KAK UHRLIDQ] DARQRUU-DEWMY HQV

7 KHFRQRIEDMRQR WH, WKHUZ W ROWHP HIHUR \WH, WXHULQR DERKHUBHYRQRUMHOMXEDNRQRUGWROMROR \WH, WixHUI RTRZ LQ) WH
FRQYH DFHRMBQY HUR LW SURSHWW D/ DQHQMHN RAVKEWBQMDID DvDQHMHN \R DERKHBHIRQXSROWHWMIP \VDQG FRIBMRYSIRVIGHG I RUQ
$WFBI KHIR \KDORAEHGHP HSDAMROWRY Z [QAQ) XS AIXEDIRQRUURIDQ] DIRQI RAKHSXERH/R \MLY6HAIRY 1l XK RMHUBHIRQ
\KDID D/DSOWR \KAK FRQRICDIRY P HIHJ ARQYH DFHRMBQU HJ FRP SO Z LW \WHFRQAMRQ/MBAGLOS WFG!  KHIR

6HANRY BXERIDIRQR 6HXUMEY 6XEMRAMR\KHSD P HOAQI X@R DIBHIRU, QG-EMIHAR \WH, WxHU WHUWKWR \KHKRGHYR \KH
6 HRXUMM/\KDOEH\XELRI DAGVR WHUKWR WHKRTHYR 6HIRU, QG-EWEHVR WH, WXHAR BRHYHSD P HQVRUGMUMBMRY/R FDK SURSHW RU
VFRXUMH/R \KH, WXHUDSSOFCEGIVR WHE HIRU, QE-EAMEHVR L WH, WXHUXQMDKHSUGASIOR DG LQAMMKNRQWHE HRXUMAKDOEHSOIGLO| X@ OQG |1RU
WHSXBRH/R \KFK \KELIRIDIRQ (R SD P HQVRUGMMBXWRQ/AR RU RAWHEHH IWR \WHKRTHYR \WHEHIRU, QAHBMEHWR \WH, WXHURWH 7 UMK
R DQ FDK SURSHW ROVHRXUMIAR Z KIFK \WHKRTGHYR \KHE HRXUME/RAKH 7 MMHZ RXG EHHOV®GH F-BWRUWHSURMMRQVR WLY$ WFBH
\KDD DV EHE HHQWKH, WKHU IWFBHAVRLY RMHWDQKRTHYR 6HIRU, QG-EWEHNVR WH, WXH DOGWHKRTHYR \WHEHRXUMEY EHGHP HS\REHD
SD P HOAR WH, WXHAR RURQLFFRX QMR \WWHBHRU, QA-BMIHWR \WH, WKHU , WA XQEHIRRG \WDARHSIRYIMRQ/R \KV$ WFG!  DHDQGOM
LQMXHG\RBO | ROWHSXBSRHR GHIQQ) WHUHDAYHUWKWR WHKRTHYR WHEHRXUMEY RQ\WWHRHKDQG DOGWHKRTHYR \WHEHIRU, QE-BMEHN
R WH, WXHJ RQ\WHRKHUKDQG

1 RKQ FRQUMHGIOWIVS WFBT  RUHNFZ KHHLQWLY , QGHMUH RULQWH 6 HRXUMWY LV LOMIG-G R RAVKDTLP SOU DY ERE HHWH, WXH LW
RHAWWRY RKHAMDOWHKRGHY R IW6HIRU



, QG-BMZHN DQG\WWHKRTHYR \WHEHRXUMKY WHREQIDMRQR WH, WKHU Z KLFK LY CEVROMMDQG XFRBMRIDO\R S \R\WHKRTHYR \WHGEHRXUMEY
\WHSUGASDOCR DG LQMMMNRQKHGE HAXUMAY DVDQG Z KHIWWH\OP HVKDIEHRP HGXHDQG S CEGILQCFFR EIGFHZ W \WHUMP V RUVIQMIG-G\R RU
\KDQDH HAWWHUHDAHUWKWR \WHKRTHYR \WHEHRXUM/DQGFHAVRYR \WH, WXHURKHAWDQWHKRTHY R [W6HIRU, QG-EWEHN GRUKDD

DQ WLQ) KHHORHHQSHYHIMH7 OAMMHRAWHKREHUR DQ 6HXUM 1URP H HIAMQ) DO HIH/RKHZ VHSHP WGE CSSIFLEGIQY. XSRQ
GH DOXQEHILY, QEHOMUH \EMPAR\WHUWKW UL D) XQGHMVS WFBT R WHKRTHYR 6HIRU, QG-EWEHNVR WH, WXHIIQUASHRAAR FDK
SURSHMWY ROVHRXUMA/R WH, WXHUUHFHYHG XSRQWHH HIAVHR DQ \KAK WP H3

8 SRQDQ S0 P HOARUGMMEXNRQR DXHIVR WH, WXHUUH HIBG\R LQUAYS WFED!  \WKH7 DAMAH \VEMPARWHSIRVMRVR 6HWRQ  DQG
WHKRTHYR \WH6 HRXUMA/AKDOEHHMVBGR UHD XSRODQ REHJRUGHRUHHP DEHE D) FRAWR ARP SHMAMUMVGRNRQLOZ KLFK VKAK GMROWRY
Z1QAQ) XS ANXENRQRIFRIDG] DARQSRFHAQIVOHSHIAQ) RUDFHWIFDMR WHUHFHYH WKMHLQEDONXSM  IXLADIY \WKWKH DIHQARJ
RKHUSHYIRQP DNQJ \IKFK SD P HYWRUGMUMBXWRY CHIYHHG VR \WH 7 MMHROR\WHKRTHYR \WHEHRXUMAY | ROWHSXSRHR DAHMIQQ) \WH3HIRYY
HONBG\R SDUASDMLOVKAK GMUEXNRQ WHKRTHYR WH6EHIRU, QG-EWEHN DG RKHULQE-EWEHVR WH, WKHU WHIP RQAKHIR RUSD CE®
\WHIHRQ \WHIP RXQARUDP RXQNVSCIG RUGMMEX\MG \KHHRQ DQG DIRKHUI DAV SHIWHOARHHR RAR \KLY/$ WFO!

6HANRY $XAKRU] DARQE\ 6HRXUMKRTHY ( DAK KREHUR DEHRXUW B\ WIFRHBIFHWHIR DAKRU H/DQGQUHAVKH 7 MMHRQLW
EHKDD \RVENH\XAK DAMRQDYP D EHGHHADY . RUDSSURSUDM\R H | HRXDMWH\KER BDNROSURYIG-GIQWWYS WFB  CESRIQMKH7 DMAHLW
DIWRCH LQIDFWRUDQ DG DIKAK SXESRH/

6HANRY 1 RIFHR 7UMMH 7 KH, WXHNKDEI LYH SURP SWZ UMK CRIFHVR D5 HGRQUEDI2 11 LIFHJR \WH7 AMMHR DQ | CRANGRZ Q\R\KH
WKHZ KLFK Z RX@ SUREMWHP INQJ R D SD P HOAR P RQBARRUB. \WH7 DAMMHLQUASHRWR \KH6 HRXUMEY SXUXOQAR \WHSURYIMRQVR \KLY
$WFR 1 RELWEDAQ) WHSUIRYIMRVR \WLVS WFG!  RUDD. RAHUSIRYIMRQR \MLY/, QGHIMUH \KH 7 DMMA\KDEXCRAEH AU HG Z W NGRZ BGIHR
\WHH IMMIFHR DQ | DRWZ KIFK Z RXGB SURAEVWHP INQJ R DQ SD P HOWR P RQHARRUE. \WH7 DAKAHLQUASHAWR \KHB HRXUMIY SXUXOQAR \WH
SIRVIMRQ/R \MV$ WFB!  XQBWDQGXQICDS5 HERMEBI2 1 LFHUR \KH7 UMMA\KDEKDYH UFHYHE Z UMK CRIFHWH IR DAKH& RSRUIDM 7 LWV

2 [1IFHR WH7 UXMAHI URP \WH, WXHURUDKRGHURUKRTHYR 6HIRU, QE-BMEHWR \WH, WXHURUIURP DR \WKWAH\KHUH RU DOGEH RHWHUFHSR

DO KK Z UMK QRIFH \WH7 DAAH \MEVPARWWHSIRYIMRVR 6HAMRD  \KDIEHHQW®(GLQ DIUASHRMR DIRXP HWDAR KK | CFWH [MVSURIGHS
WDl RQDEMRWVHZ HAKDQWUHISMGHY' D VSURMR\KHMXSRQZ KIFK B\ WHWLP VKHIR DQ \XFK P RQH/P D BHFRP HSD) CEGII RUDQ
SXERH LFOAQ) Z WRAWIP LMIANRY WHSD P HWR WHSUGASDOR RUQMMXMRODD 6HRXUNW \WH7 XWARH\VKDDGRAKDYHUHFHYHS Z W UASHRAR
WK P RIHY \WHQRIFHSURYIGHG | RUQ\KY6HANRD WHD DQ \WQ) KHHQFRQEIGHSWR\WHARQADY QRE MDA \KH7 UAMMH\VKDIKDYHI X
SRZ HJDQG DAKRUIMY \R UHFH.YHVKAK P RQHVDQGWR CBSO \WH\LP HVRWHSXSRHI RUZ KIFK \WH Z HHUHAHYHS DG \WKDODQRAEHDH HAMGE, D) QRIFH\R
WHFRQAMY Z KIFKP D EHUFHYHGE IWRQRUDIWUNKAK SURUGDM



7 KH7 UMAHFRFOMYHD \KDOEHHRNBG\R UHD ROWHGHIVHY \RIWR DZ UMMDQRIFHE, D3HYRQU-BUAHRIMY KIP \HD \R EHDKRTHUR 6HIRU
,QG-BMZHN/R \KWH, WxHU RUDWKUAHRQEHKDD R \IKFK KRTHJ \R HABEQWK \KDANKFK QRIFHKDYEHHRILYHDE, DKRGHUR 6HIRU, QB-BMIHWR \KH
\WXHURUDWKMMHRQEHKDD R D0 \VKAK KRTHURUKRTHY , QWKH HYHAKDAKH7 DAAHGHMP LGHYLQJRRG | W \KDAXUWKHURAGHFHLY WHNXUHG Z LW
AS-PWRWHWKWR DY 3HYRQDVDKRTHUR 6HIRU, QG-EMIHNR \WH, WXHAR SOMASDMIQDD SO P HONRUGMUEXNRQ SXYXDQMR WLY/$ WF®
\KH7 DMMHP D BATXHWAKAK SHIRQWR | XUMK HYL.GHFHVR WHUHDREIEG\VDM CRIRQR \WH7 UAMAHD/ARWHEP RQMR 6HIRU, QB-BMIHWR \KH
MMKHKHBE, KK 3HIRQ WWHH WAR Z KLFK KK 3HIRQLY HNWBG\R SOMALSDMIQ\VKAK SD P HOARUGMMEX\IRQDQGD0  RKHUI DAV SHWHAR WH
WKWR XK SHYROXQEHMLYS WFBT DG \KAK HYLGHIFHLY RVXUKHG\KH7 AMMHP D GHHUDQ. SD P HQAR\KAK 3HYRQSHIAQ) MARDD
GHAMP LDMRQDARWHUIKWR \XFK 3HYRQWR BHFHYH\XRK SD P HQWV

6HANRY 7UMAHV5 HIDMRQWR 6HRRU, QGHEWEHN 7 KH7 UKMHLQ LWL QA YLGDCFDSDAW \KDTEH HMBG R DIDXH U KIWAHVRIM LOVKLY
$WFR  LOUASHAWR DY 6HIRU, QG-EWEHNVR WH, WXHUDAIQ WP HKHBE, WRWWH\EP HH WAD/DQ RAHJKRTHUR 6HIRU, QG-BM3HWR \KH
,\WKHUDQG QRMQ) HWHZ KHIHIQWKLY, QEHOXUH\KDOIG-BUYHWH7 XMKHR DO R IWUWIKWDAKRK KRTEHU

© W UASHAWR WHKRTHYR 6HIRU, QG-EWEHVR WH, WXH WH7 DMAHXQEHMENHAR SHIRP RAR REHYHRQD \KFK R IWFRYHIDQVDQG
REQIDIRQY/DVOH\GHAL LFDD VHVRW QWS WFB  DOGQRLP STHEFRYHIDQVRUREQI DIRQY/Z W IASHRWR WHKRTHYR 6HIRU, QG-EWEHNVR
\KH, WXHMKDIEH UG LOR KLY, QGHIMUHDI DQWARH 7 UMMH 7 KH 7 UXMMH\KDDQRAEHGHHP HO\RRZ HDQ [LOADY GV \RWHKRTHYR 6HIRU
,QG-BMZHN/R \KH, WXHUDQGWH 7 UXMAH\VKDDRAEHACEGIWR D). KREBHUR 6HIRU, QA-BMEHWR \WH, WKHULL IWKDDED, RYHURUGHIYHAR KRTGHYR
6HRXUMAY \KH, WXHURUDQ RKHUBHIRQP RH RUDMHMRZ KIFK DQ KRTHUR 6HIRU, QG-BMIHWR \WH, WXHKDOEHHON®GE, YIWHR \MLY
$WFBI  RURKHZ DH

6HANRY 1R,PSOLPHYWR 6XERAMIRY 1 RWKWR DY SUAHINRIXMHKREHUR DQ 6HIRU, QG-EWEHNR WH, WXHAR HI RUH
\KER ACDIRQDVKHHQSURNGHG\KDEDAIQ WP HIQDQ Z D EHSUMARHGRUP SOWGE DO CRARJ DOUHVR CRARQWHSDWR WH, WXHURUB\ DQ CRW
RUIDOWH\R CAMQJIRRGIOW B\ D WK KRGHJRUE\ DY QROARP SIDFHE \WH, WKHUZ LW \KH\MIP V SURYIMRQVDQGFRYHIDONVR \KLY, QGHIMUAH
UIDEHWR DQ NRZ GGIHWHIR Z KIFK DQ KK KRTHUP D KDYHRURKHZ NHEHFKDUHGZ LW

6HANRQ S5LIKWR 70MKH 1 RKQ) LOWLVS UWFGT  \KDODSSO WRFDIP VR RUSD, P HQVR \KH 7 ODXMMH SXUUXDQWR 6 HANRQ

SBLI@QMHIDIHIRBZ @
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Exhibit 4.6

Form of Senior Note

(FACE OF SECURITY)

X DFK* GEDCSHRXUW \KDQEHDUVEWEQND \WHIRTZ 1Q) GIHYEG

81/(66%$1' 817,/ ,7.6(; & $1*(' ,1: +2/( 25,1 3$57)256(&85,7,(6,1' (),1,7,9( 5(*,67(5(' )250 7+,6
6(&85,7<0$< 127 % 75$16) (55(" (; &(37$6$: +2/( %U< 7+( ' (326,7$5< 72 $ 120 ,1(( 2) 7+( ' (326,7$5< 25 %< $
120,1(( 2) 7+( ' (326,7$5< 72 7+( ' (326,7$5< 25 $127+(5120,1(( 2) 7+( ' (326,7$5< 25 %< 7+( ' (326,7$5< 25
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5(35(6(17$7,9( 2) ' 7& $1' $1<3$<0(17.,60%' (72 &(' ( &2 2572 68&+ 27+(5 (17,7< $6,65(48(67(' %U< $1
$87+25,=(" 5(35(6(17$7,9( 2) ' 7& $1<75$16)(5 3/ (' *( 2527+(586( +(5(2) )25 9%$/8( 2527+(5: ,6( %< 25
72 $1< 3(5621 ,6: 521*)8/ ,1$60 8&+ $67+( 5(*,67(5(' 2: 1(5+(5(2) &' ( &2 +$6$1,17(5(67 +(5(,1 @

> 1 WHBHRXUMW KDVRUILDOMKHAVFRXQNVRUS 6 IHEHDAGARP H\E] SXLERAY QMY GIHG

325385326(62) 6(&7,216 DG 2) 7+( ,17(51%$/ 5(9(18( &2' ( 2) $6$0 (1 (* T+( &' (© T+,6
6(&85,7<,6 % ,1* ,668(" : ,7+25,* 1%/ ,668( ' ,682817 7+( $028172) 25,*,1$/ ,668( ' ,682817 $6' (),1(' ,16(&7,21
$  2) 7+( &2' ($1' 75($685<5(* 8/$7,21 6(&7,21 $ : 7+ 5(63(&772 7+,66(&85,7<,6 7+(

668( ' $7( $6' (),1(' ,16(&7,21 $ 2) 7+( &2' ( $1' 75($685<5(*8/$7,21 6(&7,21 $ 2)7+6
6(&85,7<,6 7+( ,668( 35,&( $6' ().1(' ,16(&7,21 % 2) 7+( &2' ( $1' 75($685<5(* 8/$7,21 6(&7,21
$ 2) 7+,66(&85,7<,6 $1' 7+( <,(/' 720$785,7< $6' (),1(' ,1 75($685<5(*8/$7,21 6(&7,21
% 2) 7+,66(&85,7<,6 @@



$9(2 3+$50$&(87,&%$/6 ,1&
>7TMVBR 6HXUW @

1IR> @ &86,31R > @
RXRPPRQARHE6,1@ > @
@

>

$9 (2 3KOP CAHWDY ,(F D' HIY DHARSRDIRY WH?, WKH) Z KIFK WP LFOGHDQ \KFFHARUFRSRIDIRY | RUYDOHUFHYHE SURP VAV
\RSD \R> | WHEHXUWLYD* GEDOBHXAUW? &(' (&2 @ \WHBHRXUWLYQRAD* GEDCBHRXUW2 @UUIHMAMMGDAIQY \WH
SUCASIOXP R RQ WH20 DMUW' DM > 1 WHEHRXUW VAR BHDULQAMMWBUR R P DXUW IQHYA DOG\RSD
LQMBARHIRQI URP RUIURP \KHP RWNIHFHONQMIAXED, P HUWEDM\R Z KLFK LOMIWKDY EHHR SOIGRUGKD SURYIGHS | RUSVHP LDQQOM LQ
DUWHWRQ DQG LQHOAK\ HOUGFRP P HIAQY HFK DQ®, QMMNBD PHW DM DMWHWDMR >  SHJ
DQRP @XQMDKHSUCASICKHIR 1V'SCIGRUP DGHDYDUDE®HI RUSD, P HM | DSSTFDEBIQHYA DG \RWWHH \WAKDAKHSD P HWR \XAK LQMIANNKDID
EH®IDD HIRFAED DWHIDMR  SHUDQQ®P RODQ RHGHSUGASIIDGROOQ. RYHGHIQANID HWR LOMMN®? KHLQMAWYR SD CE®! DG
SXAMDI SOGRUGK® SIRMGGIRURQDD , QMWD P HQN DMZ LA DVSURIGHGLOWH, QEHOMMH D/GHIGHGEHRZ  EHSOG\R WH+ REHIQZ KRH
@P HWVEHXUW RURGHRUP RIHSUHIHHRRUBHRXUMEY LV U IMUHG DARHFBRHR - EXMGHN ROWHUHFRUG GDMI RAVKAK LQMIAINZ KUK \KDDEH
\KH RJ Z KHMHJRUGRADIGMQHN' D DAKHFDHP D EH QH VBUHFHAQ) \KFK , QMIANBD P HQW DM HIFK DQ®, QMY
SHRG' DM QMW LOEHARP SMGROWHEDIVR 5D @D \HUR WHOH @D PRQKM@®

> 1 WHBEHRXUW LY GRAR EHDULQAMWBUR VR P DXUW LQHYA/ 7 KHSUGA.SDCR \WLY6 HRXUMY \KDDQRAB-DULQM B A-BNQWHFDHR DGH DXOV
LQSD P HWR SUGASDOXSRQIFFHBLDIRY XSRQUAEHP SWRQRUDAP DXUM DQG LQHIFK VKAK FDWH \WHRYHGHSUGASDOR \KLY/6HRXUMY \KDOEHU
IQMMIDMHIDMR ~ SHUDQQP  \RWHH \WOAMKDAKHSD P HAR \KFK LOMAXVNKDDEH®I D HJRFAHED!  Z KIFK KDODAFUHI URP \KHADMR
\KFK GH DXONQSD P HOAR \WHEDMSD, P HWR \VKAK SUA.SDCKDVEHHRP DEHRUGK® SIRVIGHG ! RU, QMMMRQDQ RYHBXHSUCASDOKDTEHSD, CEGIRQ
GPDLG@

5 HHHFHLYP DEHWR\WHI XUKHUSURYIMRQVVAVRIY ROWHURYHYHR WY 6 HRXUW FRQCHS KHHQ Z KIFK Z L@ RUDDSXUSRVHYKDYHWHMCP H
HIHADVLL VAVRIK D/VWLY SOFH



10 ,71(66: +(5(2) WH, WXHIKDY FDXVHG WKLY 6 HRXUW VR EHMIGHGP DX RUR |DRAVP LGB IWGXO DXAKRU] HoSR! [ LFHUXQEHULW
FRERDMVHO
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1CPH
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1CPH
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7KWVIVRHR WHEHRXUMA/R \WHVHUIHY GV QDIMG KHIHQ DG UH HIHG VR LQWHZ WLQ P HOMNRGHS, QaHQMUH
' DMG > @
DV7 OMMH

%

7@




(REVERSE OF SECURITY)
AVEO PHARMACEUTICALS, INC.

[ Title of Security |

,QGHOMH

7 KV6HRXUW LVRHR DOX® DAKRU HEIWKHR GHEHQMUAY QRMRURKHURMCGHIFHR LQE-EAMEHY KHHQD \WUFDIBGWHE 6HXUAY R \KH
KHUR \WHVAUHYKHHGDWASHRLLHG Z KUK VHIHYLYIQUWIED QP MYGLQDIJ W DMSUGASDOIP RQAR> @ DOR \KAK 6 HRXUMAY/MKHG
DGR EHIWKHGXQEHUDY, QGHMHA@MSDVR \WHe, QG-QMH BRI HHQWWH, WKHUDQG DVMKVRH
WHE 7O0MMH & CBABI HE\MIP VKHIHQDUHXVHG DV GH LGHG LOWH, QGHMHXQBWRKHZ VHIQEFDMS 7 KHWP VR \KHG HRXUMAYLGFOGHWRHWEBIMG
LQ\WH, QEHOMHDQGWRHP DEHSOWR \KH, QGHOMUHE UH HIHGPHVR WH 7 DAYV QEHMUHS AR DVIQHIHANVRQWHGEDMR \KH, QAHQMUH 7KH
6 HPXUMAY CUH\XEWIRVAR DI \MUP \/ DG+ ROHY/DUHUH HUHG\R WH, QGHMUHDQG \WH7 DAY QEHIMUHS FVRUD\BIAP HWR DIDAAK \MP V 7RWKH
H WVYGHP WHGE, CESTEGIQY. LQWHHYHIAR D) LOFRQUIMMA EHEH-QWHWMP VR \KLV6HRXUMW DQG\WHWLP VR \WH, QGHMUH \H\MP VR \KH

, QAHOMUH\KDOARQURO
7KV6HRXUW LVRHR DVHIH/R 6 HRXUMY/ GHALI QDG SXXOQVR \KH, QEHOXUH DG D>6XSSOP HBQ QEHMUHEDMS

IMK-GSXUOMOQMRGHAIRD — DOGEHAMRD  WHIR WHE6XSSBP HQBD Q-OMH @V 7 KHE HPXUMEY DHIHHDOQHXHG
REQIDIRQ/R \KH, WKHU 7 KH, WXHUP D \EMPAR\KHSURYIMRQVR \KH, QGEHQMUHDQG CESTFCERIQY. [MKHDBAWREDOSHAXUMAVR D VALY XQEHAWH
, QGHOMH

0 HKRGR 3D P HW

7 KH, WXHMKDDED, LQMBMRQWWHE HIXUMEY H FHBWEH DXEMBLOMMR WHSHIRQYZ KR DUH\WH U MG+ REHYDAWHFRHR BXMGHVRY
\KH, QMG HFRG' DMLP P HADAMD SUFHAQ) WH, QMMAVBD P HY DMCRE WEREQ) DO WM HURUH FKDQIHR \KFK 6 HPXUMY \MEVHTXHMR \WKFK
, QMIWE HREG' DMDGSURMRKEK , QMINBD P HIY DM + RTHYP XWYKUHEHG HRXUMEA/AR WH 7 DMMAVR FRIBAVBUGH.SDOSD P HV 7 KH, WKHU
\KD@BD 3UCASDODQGLOMIMNOP RH R 3KHS QWG E\BM@KDADAKHWP HR SD P HW/ G COMEG-UIRUSD. P HOWR SXETF DG SUYDMG-EW
>+ RZ HHJ\KHSD P HOVR LOMMWDOG00 SRINROR \WH3UGRSD0 RKHAKDQLQMIANED CEGIDAP DMUW RURQDQD UHIHP SIRQRUBED, P HOAEDMRU
\KHILQDOSD P HAR 3UGA.SOD KDREHP DEHE! \WH3D LQJ $ JHOAXSRQUHFHSWURP \WH, WKHUR' LP P HADMD DYDDEGII XQB/E\
D SP @1 HZ <RIN&IWWP H ROVKFK RKHMP HDVP D EHDIUH-G\R EHE HHOWH, WXHUDQG\WH3D LQ) $ JHOARUWH, WKHU GUHA® \RD+ RTHJ B
) HGHIDOI XQBY/Z LU HURURKHZ VA L \KH-+ RCHUKDY GHIYHIHG Z UMKQLOAKPNROARWH7 UMM @D VSURMR XA SD P HOAEDMUATXHICY
\KDAVKFK SD P HZ LOEH\R P DGHDQG G QDY \WHEDQN CFFRXQIR Z KLFK \KFK SD P HQM\KDIGEH\R P DEHDQGLOWHFDHR SO P HQVR SUKHSDOD
\KUHIGHY\KHVEP HVRWKH 7 DAAHLQH FKDQIHI RUD6E HRXUMY RUG HRXUMYA/ DI U DY WH\CP HSUGR.SOCDP RXQAD/WHXQUHEH-P HG SUFLSDOIP RXQWV
R \WHEHRXUMANKUHGHIG @



5 HE-P SIRD
S7TKHBHRXUMIVR WMVHIHY/P D BHUGHP HEDADQ. WP HSRQRUDIA @DVD Z KRBIRULQ SDUMDAKHRSIRQR! \KH
,WKHU XSROP DO QRIFHR \KAK UHGHP SIRQGRMBIWWWDY - DOGQRPRIMWDQ @D VIR WKH-+ REBHIR \KAK 6HRXUMIY DAD UHGEHP SWRQSUFHHIXDO

W @

30 1 $ IHQNDQGEHRXUNW 5 HILAEU

, QU SKH7 DAMAHEZ LQIANDY/3D LQJ $ JHIADQG6HRXUMY 5 HIMADU 7 KH, WXHUP D FKDQIHDQ 3D LQJ $ JHMRUBHRXUMY 5 HI MAELZ KRXA
QRIFH\R WH-+ RTHY

" HFRP LCDIRY/ 7WQMHU ([ FAOQIH

7 KH6 HRXUMEY/DHIQUA MAMBGIRP - Z IWRXWARXSRYY LQGHIRP LDIRQ/R > @GP XUBBVR > @8 + ROHKDTUH IRHWDQ/ HJ
R RUH FKDQIHGEHRXUMAVLQDFFRUEDGAHZ W WH, QGHQMUH 7 KH, WKHUP D UHNXUWHD+ RGHU TP RY RKHAMQIV \R | XUQMVK DSSURSUDMHIGRYHP HQV
DGV HUGRRP HQVDQG\R SO FHUSIQWADOU HASE H/RUMP LI RYHIP HQBCFKDL HY/SD) CEGHLQARQGHANRQ\WHIZ W DVSHIP WG E. \KH, QGHIMUH
S7KH, WXHUGHHE QRAB IMMWHWDQUHUR RUH FKDQIH D DQ 6HRXUMAV/IRUDSHIRGR IUIWHD @D VSUHRHAQ) WHILUXARIFH\KRDWKEK 6HRXUMEY
DUHVR EHUHGHP HG RU E DQ 6HRXUMMAHBRMS FDIBGRUEHQ) FDEBG I RUUHE-P SIRQLQZ KRBIRULQ SDUVH AHBMOQWHFDHR DQ 6HRXUW\R EH
UHHP HELQ SDUMKHSRIRQWH IR (RAREH\RUGHP HG @

SHIRQY' HPHG2 ZCHY
7 KHUWMMHG+ REHUR D6 HRXUW \KDOEHWHDMS DVIWHRZ GHUR IWRUDDEXERHY

8 QROIP H3) XQB/
1 1XQB/IRARHSD P HMWR SUCASOORUQMBANP DQXQROIP H3 I RAZR\ HILY WH7 UMMHDQEWH3D LQ) $ JHWZ LAWED \WHIXQOARWKH
AHU'$ I\MAKDADIXICELON R \WH7 UMMHDQG\KAK 30 LQJ $ JHNZ WK UASHRAR\KFK | XQBAKDTGRDH

" HHDOFH

7 KH, QEHOMUH-DVDP HG-GE WHEXSSBP HMBO QEHMHEFRQELQY SIRYIMRQV| RUGH HDDFHDAIQ WP HR D WHHQMHIQE-BMIHNVR \WH
WKHURQWMLY 6 HRXUMY DQG E.- FHYSEQ UAXMPRYH FRYHIDQN DG WHUHDMAG ( YHQVR ' H DXOVXSRQFRP SIOFHE\ WH, WKHUZ W FHMEIQ FRQAMRQ/\HW
| R \KHUHOQ Z KLFK SURYIMRQVSCESO @R KLY/ 6 HRXUMW

$ P HOP HQVBXSSOP HQA: DYHU

6XEVPAAMR FHYBIQH AFBRQY \KHGEHRXUMIVR WLVVHIHY MKHB XSSP HBD QGEHIMUHENQG WHSURYIMRQVR \KH, QEHOMUHUHIAY) \R\KH
BHXUMIVR \KMVHIHY/P D EHEP HIGHGRUVKSSBP HOMGZ WK \WHZ UMK FRQHOAR \KH+ RTHWR DABDXDP DU LQDJJ W) DMSUGA.SICEP RXQAR
WHEHPXUMA/R \WVAHIHAKHORAMBOEQ) DOGOQ H MY ' HDXOWRY YHIAR ' H DXOVRKHMDQWHGRQ SD P HOAR \WHSUGR.SDCTP RXQR RU
LQMIXRQ\KHE HXUMA/R



\MVVHIHY RUFRP SIDQFHZ LW FHYBEQSURYIMRQ/P D EHZ DYHGZ M WHFRQHAR \WH+ RTHYR DP DNRUM LQDJ.J UH) DM SUKRLSDCEP RXQIR- DIDKH
BHRUMVR \KVVHIBAKHORAMEDAQ) : LWKRWRIFH\R RUFROHAR [0 + RTHJWHSDWAAKHARP D 0P HIGR\XSSOP HWWH, GEHOMHDQGWH
SHRXUMAAR [P RY RMHMLQIV PXUHDQ TP ELIXW GH HAWRIGARQIMMR - SURYLGH! RUXQFHMYLFDMG 6 HRXUMYLQ DEAWRQ\R RULQ SOFHR
FHMYLFDAG 6 HPXUMEY RUP DNHDQ. RAHURKDQI HWDAERV QRADGYHYHD O HAAKHUWKWR DY + RTBHJUR DEHRXUMW

" HDWDGS P HAHY

1 DR( YHOMR ' H DXOVRKHMDQFHMMOQEDINXSR (| YHOWVR ' H DXOWVZ W UASHRAR\KH, WXHU RAEXAY DG LY FRQIXCQ) \KH 7 DMMHRUMH
+RGHYR DDAV 1QDIJUWHI DMSUCASOTP RQAR 6HRXUMA/R WV NHIRARHORANBEQ) YR DVDWEDDMADW B CRIFHLOQZ UMY \R\KH
, WXHU DG DORMR WH 7 OXMAHLL VXK QRIFHLVILYHRR \WH+ RGHY P D G-FOUHAWHHWHSUCHSDGER \WHE6 HRXAUMW/R WL VHUIRY DG WH LOMIAY
CFROGHGWHIHRQ UL DY \REHGHDQGSD CEGILP P HADMYD LOWHP DQEHUDGZ W\KRHH | HRABURYIGHGLOWH, QG-QMUH |, | DEDINXKSRM ( YHQWR © HDXOV
Z I\ UASHRARWH , WXHURARXAY DG LY FRQIAQY . \WWHOSKHHQMHSUCHSD@R  \WH6 HRAUMW/AKRHO RAMBRACQ) DOGLOMIWNFFUHGWHIRQ UL 0D \KDD
B-HRP HDARP DD GHDQGSD CEGILP P HADMY LQWHP DQHIDGZ W \WHH | HRABUIRNGHG LQWH, QGHOMUH + REHYR 6HRXUMHWP D RV RIH
\KH, QG-RMUHRUWH6 HRXUMWH F-BNDY SURNGHG LQWH, QAHMUH 7 KH7 UKWIVH LY QRNREQ) DIMS VR HI RUAH WH , QEHMUH RWWH 6 HRXUMAY XQBW VKDY
UHFHYHGLQEHP QW DI CARY VR W7 KH, QGHQMUHSHIP LW \XBEVRMR FHIROQ@P MR \KRHHOQSUIRYIGHS + REGHYR DP DNGUMWY LQDIJUWH DMSUWCHSO
P RQAR WH6 HRXUMAY\RHD RAMBAE Q) W GUHRWKH7 DMMLQIWH HIRVHR B WKWRUSRZ HJ 7 KH7 MMHP D Z MWKRGIURP + RGHYR 6 HRXUMKY/
QRIHR FHIBIQFRQNXCQY ' HDXAOVRY( YHOVR ' HDXOM IWEHAMP LCH/WDAZ MKKRGQ) CRIFHLYLQWHULQM WY

7OMM' HOIQIVZ DK, WXHU

7 KH7 OAMBHXQGEHMH, QGHMUH [QIWIQAIGOIRUDQ REHJFDECAW P D BHRP HWHRZ GHURUSBZIHHR 6 HRXAUMWDQGP D RKHZ VHGD
Z IWH, WXHUDVLL WAZ HIHCRAWKH 7 DKMRH

1 R5 HFRAUHS JDOWR WHY/

1 RMRAINKRTHJ AUHRARU R IFHU HP SR FHRULCARSRIDRU SDUVSUARHNRUNXAMUHDAXRK. R RH, WXHURUDQ. SUHEHR-WRURMAHRHARU
FRERIDNRQWHIHR \KDOKDYHDQ ACHOW [RUBR REQ) DINRQXQEHMH 6 HRXUMAY ROWH, QG-OMUHRUIRUDY. FP EDHGRQ LIQUASHR RUB. BHDWRQ
R XA REQI DARQYRAMHURHDARD ( 0K+ ROHUR DeHRXUW B\ CHR-BMQ) D6 HRXUMY Z DhYHY DG UHBDHY DMK ACHOW 7 KHZ DYHUDQGUHPDHDH
SOVR \WHARQUGHDNRQI RAMHDMIXDAHR - WHG HRXUMAY/

$ XKHQIFDIRD
7 KLV6 HEXUMY \KDEDQRAEH YDIG XQIDKH 7 UMAHP DOQXO I QVWHPHWIFDMR  DAKHNFDNRORQWKLY 6 HXUMY



$ EEUVDIRY/DQG' HIGHG7THPV

&XWRP D CEEYIDARQ/P D EHXVHGLQWHQEP HR D+ RTGHUR DEHRXUW RUDQDIMIGHH WK DV 7( 1 &20  WIDQVIQFRPPRY 7(1 (17
\WMIQVE WHHMMMY -7 7(1  NMQAMMDONZ MW WKW KYLYRIKLS DOIGGRADWIQVIQFRP PRY &867  &X\WRADD OGS * 0 $
8QIRP * IW\RO ICRYS FW

&86,3 1 XPEHY

3XUXOQAR DUFRP P HIDINRQSURP XODMGE \WHERP P IMKHRQS QURP 6HRXUMY , GHRIVLFDNRQURFHEXUAY \KH, WKHUKD/FDXAHG &S 6,3
QP EHY\R EHSUQAMS RQWHGE HRXUMHY DV D FRQYHIHFHWR \WH+ REHYR \WHEHRXUMAY 1 R U-BAHQBINRQLYP DEHDAR\WHIFRXUR R \KFK QP EHY
DV SUQMGRQ\WHE HRXUMY DG UHIDGFHP D EHSTAHGRQ® RQWHRKHULGHNIFDIRQQ® EHY SUQMSKHIRQ

* RHOQ) / ¥

7KHQZ VR WHE6MBIMA 1 HZ <RN\KDO@JRYHQWH, QG-MHDOGWWLY 6 HRXUW WHIR - DG RUDTEXSERVA/ KLY 6 HRXUW \KDTEHIRYHCHS B DG
FROWKHGLQ CFFREAHZ W WH@Y VR XK 6\BIMZ WWRAWWHI DGR Q. SWCHSBIR FRQAANR @ VIKDAZ RX@ UHPXUWHRUSHIP WWWHCSSTFDARQR \WH
Q7 VR DR RMHMUNGRNR)Q H A-BWVP D RKHE DMHEHUHIXUUWHGE. P DQADAY SIRYIMRQVR @Y



ASSIGNMENT FORM

, RUZ HDAMLIQDQGWEQ/ HAKLY/6 HRXUMW R

SUQNRUMVSHCP H D33HWDG] LS FRGHR DMIGHRUMBQMHIH

, QHY RAD0S HAXUMY RURKHULGHDIM QI QP BHUR DAL GHHRUMBQJ HIHH

DG LUWHYRAE® DESROQN
D HQAR\WIO HAWKLY 6 HRXUMY RQWHERRWR L \KH, WXHU 7 KHDIHQAP D
\KEWNAMDCRKHAMR CRVRUKLP

' DM5 6LICHS

6LIQHGH CA® D/@P HOSSDWRQWHRMHMGHR \KLY
BHRXUW

6LIQDMH
* XDUDQAMH

3DOMASDOAQDUFRIQ] H36LIQDMbH* XDIQMA0 HDTRQ3UWRIUP  RURKHMI QDMHIXOIQRUSIRIUP WDRIED CFR-BIEGIVR \WH
700MMH



Exhibit 4.7

Form of Subordinated Note

(FACE OF SECURITY)

X DRK* GEDCSHRXUW \KDQEHDUVEWEQND \WHIRTZ 1Q) GIHYG
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6(&85,7<0$< 127 % 75$16) (55(" (; &(37$6$: +2/( %U< 7+( ' (326,7$5< 72 $ 120 ,1(( 2) 7+( ' (326,7$5< 25 %< $
120,1(( 2) 7+( ' (326,7$5< 72 7+( ' (326,7$5< 25 $127+(5120,1(( 2) 7+( ' (326,7$5< 25 %< 7+( ' (326,7$5< 25
$1<68&+ 120,1(( 72 $ 68&&(6625 "' (326,7$5< 25%$ 120 ,1(( 2) 68&+ 688&&( 6625 ' (326,7$5< 81/ (66 7+,6 6(&85,7<
635(6(17(" %< $1 $87+25,=(" 5(35(6(17$7,9( 2) 7+( ' (326,725< 75867 &203%1< $ 1(: <25. &25325%$7,21

3" 7& 72 7+( ,668(525,76$* (17)255(*,675%$7,21 2) 75$16)(5 (; &+$1*( 25 3$<0 (17 $1' $1< 6(&85,7< ,668("
65(*,67(5(" ,17+(130(2) &' ( &2 25,1688+ 27+(51$0( $6,65(48(67(' %< $1 $87+25,=("
5(35(6(17$7,9( 2) ' 7& $1' $1<3$<0(17,60%' (72 &(' ( &2 2572 68&+ 27+(5 (17,7< $6,65(48(67(' %< $1
$87+25,=(" 5(35(6(17$7,9( 2) ' 7& $1<75$16)(5 3/ (' *( 2527+(586( +(5(2) )25 9%$/8( 2527+(5: ,6( %< 25
72 $1< 3(5621 ,6: 521*)8/ ,1$60 8&+ $67+( 5(*,67(5(' 2: 1(5+(5(2) &' ( &2 +$6$1,17(5(67 +(5(,1 @

> 1 \WHBHRXUMW KDVRUILQDOMKHAVFRXQNVRUS 6 IHEHDAGARP H\E] SXLERHY IQHIMY GIHG

325385326(62) 6(&7,216 DG 2) 7+(,17(51%$/ 5(9(18( &2' ( 2) $6$0 (1" (* 2T+( &' (© T+,6
6(&85,7<,6 % ,1* ,668(" : ,7+ 25,* 1%/ ,668( ' ,682817 7+( $028172) 25,*,1$/ ,668( ' ,682817 $6' (),1(' ,16(&7,21
$  2) 7+( &2' ($1' 75($685<5(* 8/$7,21 6(&7,21 $ : 7+ 5(63(&772 7+,66(&85,7<,6 7+(

668( ' $7( $6' ().,1(' ,16(&7,21 $  2) 7+( &2' ($1' 75($685<5(*8/$7,21 6(&7,21 $ 2)7+6

6(&85,7<,6 7+( ,668( 35,&( $6' ().1(' ,16(&7,21 %2) 7+( &2' ( $1' 75($685<5(* 8/$7,21 6(&7,21
$ 2) 7+,66(&85,7<,6 $1' 7+( <, (/' 720$785,7< $6' (),1(' ,1 75($685<5(*8/$7,21 6(&7,21
% 2) 7+,66(&85,7<,6 @@



$9(2 3+$50 $&(87,8$/6 ,1&
>7MBIR 6HXUW @

1R> @ &86,31R > @
XRPPROARFHE6,1@ @
> @

$9 (2 3KOP DAY ,(F D' HIY DHARSRDIRY WH?, \WKH) Z KIFK WP LFOGHDQ \KFFHARUFRSRIDIRY | RUYDOHUHFHYHG SURP VAV
\RSD \R> | WHEHXUWLYD* GEDOBHXAUW? &(' (&2 @ \WHBHRXUWLYQRAD* GEDCBHRXUW? @UUHIMAMMGDALIQY \WH
SUCASIOMP R RQ WH20 DMUW' DM > 1 WHBHRXUW VAR EHDULQMMMBUR VR P DXUW [QHYA  DQG\RSD
LQMBARHIRQI URP RUIURP \KHP RUNIHFHONQMIAXED, P HUWEDM\R Z KLFK LOMBWKDY EHH SOIGRUGKD SURYIGHS | RUSMVHP LDQQOM LQ
DUWHLWRQ DQG LQHAK\ HOU@FRP P HIAQY HOFK DQ?, QMIHNBD PHW DM DAKHDMR >
SHUDQRP @XQMDKHSUCASICKHIR 1V'SDIGRUP DGHDYDUDE®I| RUSD, P HYW | DSSTFDEBIQHYA DG RKHH \WMIARDARHSD P HIR \XFK LOMIAW
\KDOEH®IDW HIRAHEG DWHWDMR ~ SHUDQP RQDQ RYHGHSUCHSICDOGROD). RHGHLOUIED HOWR LQMBWE? KHLQMWNR SD CEG!
DQGSXQRANDD SOGRUGKD SIRYIGHGIRURQDY , QMMXNBD P HW DMZ LG DVSUIRMGHGIOWH, QGHOMH DVGHIGHGEHBRZ  EHSOGWRWH+ REBHIQ
Z KRHQEP HMY6HXUW RURGHRUP RHSUHGHAHRRUG HEXUMAY LY U MG DAKHFBRHR EXUGHARQWHUHFRLG GDMI RIVKAK LQMIAXNZ KUK \KDD
EHWH RJ Z KHMHURUGRADYOMGHW' D DAKHFDHP D BH QH VBUHRHAQ) \IKFK , QMWD P HQV DM HIFK DQ®, QMY
SHRG' DM QMW LOEHARP SMGROWHEDIVR 5D @D \HUR WHOH @ PRQKV@®

> 1 WHBHRXUW LY GRAR BHDULQAMMWBUR VR P DXUW LQHYA/ 7 KHSUGA.SDCR \WLY6 HRXUMY \KDDQRAB-DULQM BN AHBNQWHFDHR DGH DOV
LQSD P HWR SUGHASDOXSRQIFFHBLDIRY XSRQUHEHP SWRQRUDAP DXUMY DQG LQHIFK \KAK FDWH \WHRYHGHSUGASDOR \KLY/6HRXUMY \KDOEHU
IQMWIDAMHIDMR ~ SHUDQQP  \RWHH \WOAKDAKHSD, P HAR \KFK LOMAXVNKDDEH®I D HJRFAHED!  Z KIFK \KDODAFUHI URP \WHEDMR
\KFK GH DXOVQSD P HOAR \WHEDMSD, P HWR \VKAK SUGA.SDCKDVEHHRP DEHRUGK® SIRVIGHG I RU, QMMMRQDQ RYHBXHSUCASDOKDTEHSD CEBIRQ
GPDLGE@

5 HHHFHLYP BEHWR\WWHI XUKHISURVIMRQVVAVRIK RQWHUHYHYHR - WLY6 HRXUW FRQEICHSKHIHO Z KIFK Z L@ RUDESXSRHKDYHWH\MCP H
HIFADVL VAVRYK DL SOFH



10 ,71(66: +(5(2) WH, WXHIKDYFDXVHG WKLY 6 HRXUW VR EHMI GHGP DX RUR\ I DAVP LGB IWGXO DXAKRU] HGR! [ LFHUXQGHULW
FRERDMVHO
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7KWVIVRHR WHEHRXUMA/R \WHVHUIHY GV QDIMG KHIHQ DG UH HIHG VR LQWHZ WLQ P HOMNRGHS, QaHQMUH
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DV7 OMMH
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AVEO PHARMACEUTICALS, INC.
[ Title of Security |

,QGHOMH

7 KV6HRXUW LVRHR DOX® DAKRU HEIWXHR GHEHQMUA QRMRURKHURMCGHIFHR LQE-EMIHY KHHQD \WUFDDGWHE 6HXUAY R \KH
KHUR \HVAUHYKHHGQDWASHRLLHG Z KUK VHIHYLYIQUWIED QP MYGLQDIJ W DMSUGASDOIP RXQAR> @ DOR \KAK 6 HRXUMAY/MKHG
DGR EHIWKHGXQEHUDY, QGHMHA@MSDVR WHE, QGHOMUH  EHEHHQ\KH, WXHUDQG DKM \KH
S7OMAH &SI HEWWP VKHIHQDUHXVHGE DV GH LGHGLOWWH, QEHMUHXQBWRKHZ VHIQAFDMS 7 KHWP VR \KHE HRXUMAYLFOGHWRHWBIAMGLQ
\WH, QG-OMUHDQGWRHP DEHSOWR \WH, QG-OMUHE. UH HIHFHVR\WH 7 DAV QEHQMUHS VR DVIQH | HAARQWHGEDMR \KH, QAHQMUH 7KH

6 HPXUMA DUH\XEWIRVAR DK \MUP \/ DG+ ROHY/DUHUH HUHG\R WH, QGHMUHDQG \WH7 DAY QEHIMUHS FVRUD\UBIAP HWR DDA \MP V 7RWH
H WYGHP WHGE CESTEGIQY. LQWHHYHIR DQ LOARQUIMMA EHEHQWHWP VR \KLY6HRXUMW DQG\WHWLP VR \WH, QGHMUH \H\MP VR \KH
, QAHOMUH\KDOARQURO

7KV6HRXUW LVRHR DVHIH/R 6 HRXUMY/ GHALI QDG SXXOQVR \KH, QEHOXUH DG D>6XSSOP HBQ QEHMUHEDMS

IMK-GSXUOMOQMRGHANRD — DOG6HAMRD  WHIR \WHE6XSSBP HOBD QG-OMH @V 7 KHBEHPXUMEYDHIHHID
XQHPXUHG REQIDNRQV/R WH, WKHU 7 KH, WKHUP D \XEMPMR WHSURYIMRQVR \WH, QGHMUHDQGDSSOFCEGIQY. \MMHDGAWRIDOSHRXUMK/R DQ
VHUIHY/XQEHWH, QGHOMUMH

0 HKRGR 3D P HW

7 KH, WXHMKDDED, LQMBMRQWWHE HIXUMEY H FHBWEH DXEMBLOMMR WHSHIRQYZ KR DUH\WH U MG+ REHYDAWHFRHR BXMGHVRY
\KH, QMG HFRG' DMLP P HADAMD SUHFHAQ) WH, QMAVBD P HW DMCRE MMXENEQ) DO WM HURUH FKDQIHR \KFK 6 HRXUMY \KEVHTXHQMR \KFK
, QMG HREG' DMDGSURMRKEK , QMINBD P HIY DM + RTHYP XWYKUHEHG HRXUMEA/AR WH 7 DMMAVR FRIBAVBUGH.SDOSD P HWV 7 KH, WKHU
\KD@BD 3UCASDODQGLOMIMNOP RH R 3KHS QWG E\BM@KDADAKHWP HR SD P HW/ G COMEG-UIRUSD. P HOWR SXETF DG SUYDMG-EW

>+ RZ HHJ\KHSD P HOVR LOMMWDOG00 SRINROR \WH3UGRSD0 RKHAKDQLQMIANED CEGIDAP DMUW RURQDQD UHIHP SIRQRUBED, P HOAEDMRU
\KHILQDOSD P HAR 3UGA.SOD KDREHP DEHE! \WH3D LQJ $ JHOAXSRQUHFHSWURP \WH, WKHUR' LP P HADMD DYDDEGII XQB/E\

D SP @1 HZ <RIN&IWWP H ROVKFK RKHMP HDVP D EHDIUH-G\R EHE HHOWH, WXHUDQG\WH3D LQJ $ JHONRUWH, WKHU QUHA® \RD+ RTHJ B\

) HGHIDOI XQBY/Z LUHWDQA HURURKHZ VA LI \KH-+ RCHUKDY GHIYHIHG Z UMK LOAKPNROARWH7 UMM @D VSURMR XA SD P HOAEDMUATXHICY
\KDAVKFK SD P HZ LOEH\R P DGHDQG G QDY \WHEDQN CFFRXQIR Z KLFK \KFK SD P HQM\KDIGEH\R P DEHDQGLOWHFDHR SO P HQVR SUKHSDOD
\KUHIGHY\KHVEP HVRWKH 7 DAAHLQH FKDQIHI RUD6E HRXUMY RUG HRXUMYA/ DI U DY WH\CP HSUGR.SOCDP RXQAD/WHXQUHEH-P HG SUFLSDOIP RXQWV
R \WHEHRXUMANKUHGHIG @



5 HE-P SIRD
S7TKHEHRXUMAVR WMVHIH/P D BHUGHP HEDADQ. WP HSRQRUDIAM @DVDZ KRBIRULQ SDUMDAKHRSMRQR \KH
,WKHU XSROP DR QRIFHR \KAK UHGHP SIRQGRMBIWWWDY - DOGQRPRIMWDQ @D VIR WKH-+ REBHIVR \KAK 6HRXUMIY DAD UHGEHP SWRQ SUFHHIXDO

W @

3D QY $ IHNDQGEHRXUW 5 HI WU

, QU SKH7 DAMAHEZ LQIANDY/3D LQJ $ JHIADQG6HRXUMY 5 HIMADU 7 KH, WXHUP D FKDQIHDQ 3D LQJ $ JHMRUBHRXUMY 5 HI MAELZ KRXA
QRIFH\R WH-+ RTHY

" HFRP LCDIRY/ 7WQMHU ([ FAOQIH

7 KH6 HRXUMEY/DHIQUA MAMBGIRP - Z IWRXWARXSRYY LQGHIRP LDIRQ/R > @GP XUBBVR > @8 + ROHKDTUH IRHWDQ/ HJ
R RUH FKDQIHGEHRXUMAVLQDFFRUEDGAHZ W WH, QGHQMUH 7 KH, WKHUP D UHNXUWHD+ RGHU TP RY RKHAMQIV \R | XUQMVK DSSURSUDMHIGRYHP HQV
DGV HUGRRP HQVDQG\R SO FHUSIQWADOU HASE H/RUMP LI RYHIP HQBCFKDL HY/SD) CEGHLQARQGHANRQ\WHIZ W DVSHIP WG E. \KH, QGHIMUH
S7KH, WXHUGHHE QRAB IMMWHWDQUHUR RUH FKDQIH D DQ 6HRXUMAVIRUDSHIRGR IUIWHD @D VSUHRHAQ) WHILUXARIEH\KRDWKEK 6HRXUMEY
DUHVR EHUHGHP HG RU E DQ 6HRXUMMAHBRMS FDIBGRUEHQ) FDEBG I RUUHE-P SIRQLQZ KRBIRULQSDUVH A-BMOQWHFDHR DQ 6HRXUW\R EH
UHHP HELQ SDUMKHSRIRQWH IR (RAREH\RUGHP HG @

SHIRQY' HPHG2 ZCHY
7 KHUWMMHG+ REHUR D6 HRXUW \KDOEHWHDMS DVIWHRZ GHUR IWRUDDEXERHY

8 QROIP H3) XQB/
1 1XQB/IRARHSD P HMWR SUCASOORUQMBANP DQXQROIP H3 I RAZR\ HILY WH7 UMMHDQEWH3D LQ) $ JHWZ LAWED \WHIXQOARWKH
AHU'$ I\MAKDADIXICELON R \WH7 UMMHDQG\KAK 30 LQJ $ JHNZ WK UASHRAR\KFK | XQBAKDTGRDH

" HHDOFH

7 KH, QEHOMUH-DVDP HG-GE WHEXSSBP HMBO QEHMHEFRQELQY SIRYIMRQV| RUGH HDDFHDAIQ WP HR D WHHQMHIQE-BMIHNVR \WH
UKHURQWMLY 6 HRXUMY DQG E.- FHYSEQUAXMFRRYH FRYHIDQN DG WHUHDMAG ( YHQVR ' H DXOVXSRQFRP SIOFHE\ WH, WKHUZ W FHMBIQ FRQAMRQ/\HW
| R \KHUHOQ Z KLFK SURYIMRQVSCESO @R KLY/ 6 HRXUMW

$ P HOP HQVBXSSOP HQA: DYHU

6XEVPAAMR FHYBIQH AFBRQY \KHGEHRXUMIVR WLVVHIHY MKHB XSSP HBD QGEHIMUHENQG WHSURYIMRQVR \KH, QEHOMUHUHIAY) \R\KH
BHXUMIVR \KMVHIHY/P D EHEP HIGHGRUVKSSBP HOMGZ WK \WHZ UMK FRQHOAR \KH+ RTHWR DABDXDP DU LQDJJ W) DMSUGA.SICEP RXQAR
\WHEHXUMA/R \WVAHIHAKHORAMBOEQ) DOGOQ H MY ' HDXOWRY YHIAR ' H DXOVRKHAMDQWHGRQ SD P HOAR \WHSUCRSDCIP RXQR RU
LQMIXRQ\KHE HXUMA/R



\MVVHIHY RUFRP SIDQFHZ LW FHYBEQSURYIMRQ/P D EHZ DYHGZ M WHFRQHAR \WH+ RTHYR DP DNRUM LQDJ.J UH) DM SUKRLSDCEP RXQIR- DIDKH
SHRUMEVR \KVVHINY \WHORAMEDAQ : LWKRWIRIFHWR RUFRQHR Q) + RTHU \WHSDWA\KHHRP D TP HIGRUKSSOP HWKH, QGHOXUH DG \WH
6HRXUMAAR [P RY RMHMLQIV FXUHDQ TP ELIXW GH HAWRILGARQIMMR - SURYLGHI RUXQFHMYLFDMG 6 HRXUMYLQ DEAWRQ\R RULQSOFHR
FHMYLFDAG 6 HPXUMEY RUP DNHDQ. RAHURKDQI HWDAERV QRADGYHYHD O HAAKHUWKWR DY + RTBHJUR DEHRXUMW

" HDWWDGS P HAHY

1 DR( YHOMR ' H DXOVRKHMDQFHMMOQEDINXSR (| YHOWVR ' H DXOWVZ W UASHRAR\KH, WXHU RAEXAY DG LY FRQIXCQ) \KH 7 DMMHRUMH
+ROHYR DeDW  LQDIJUWHI DMSUWCHSITP RXQAR 6 HRXUMW/R WV VHIBAKRHORXMBAQ) YR DVDVEDDMFDW B (RIFHLOQZ UMYY R\KH
, WXHU DG DORMR WH 7 OXMAHLL VXK QRIFHLVILYHRR \WH+ RGHY P D G-FOUHAWHHWHSUCHSDGER \WHE6 HRXAUMW/R WL VHUIRY DG WH LOMIAY
CFROGHGWHIHRQ UL DY \REHGHDQGSD CEGILP P HADMYD LOWHP DQEHUDGZ W\KRHH | HRABURYIGHGLOWH, QG-QMUH |, | DEDINXKSRM ( YHQWR © HDXOV
Z I\ UASHRARWH , WXHURARXAY DG LY FRQIAQY . \WWHOSKHHQMHSUCHSD@R  \WH6 HRAUMW/AKRHO RAMBRACQ) DOGLOMIWNFFUHGWHIRQ UL 0D \KDD
B-HRP HDARP DD GHDQGSD CEGILP P HADMY LQWHP DQHIDGZ W \WHH | HRABUIRNGHG LQWH, QGHOMUH + REHYR 6HRXUMHWP D RV RIH
\KH, QG-RMUHRUWH6 HRXUMWYH A-BWDY SURNGHG LOWH, QAHMUH 7 KH 7 UKWH LY QRAREQ) DIMS VR HI RUAH WH , QEHOMUH RWKH 6 HRXUMAY XQBW VKDY
UHFHYHGLQEHP QW DI CARY VR W7 KH, QGHQMUHSHIP LW \XBEVRMR FHIROQ@P MR \KRHHOQSUIRYIGHS + REGHYR DP DNGUMWY LQDIJUWH DMSUWCHSO
P RQAR WH6 HRXUMAY\RHD RAMBAE Q) W GUHRWKH7 DMMLQIWH HIRVHR B WKWRUSRZ HJ 7 KH7 MMHP D Z MWKRGIURP + RGHYR 6 HRXUMKY/
QRIHR FHIBIQFRQNXCQY ' HDXAOVRY( YHOVR ' HDXOM IWEHAMP LCH/WDAZ MKKRGQ) CRIFHLYLQWHULQM WY

X ERGDINR)

5 HHHPHLYP DEHVRWWH, QGHQMUH LFOGQ) Z WRXVIP MIRQ SURYIMRQAXER B \WHSD P HQWR SUCASDOR DQGSUP P U D) DG

LQMXNRQ\KHE HRXUMA/AR \KHSURUSD P HQAQI XT@R DB HIRU, QAHBMEZHWDYGH LGHBLOWH, QEHIMUH 6XFK | XURHUSURYIMRQY/\KDX RUDDEXSRH/
KDYHWWH\EP HH I HRAD/AKRXIK I X@D VHVRI DALY SOFH

7OMM HOIQIVZ DK, WXHU

7 KH7 DMHXQEHUWH, QG-QMUH LQIWIQEVIGBORUDY. RKHUACSCAW P D BHFRP HWHRZ (HURUSBRIHHR 6 HRXUMWYDQGP D RKHZ DMHGHD
Z WRH, WXHUDYLL W HIHCRAKH 7 UK\VH

1 R5 HRAUHS JDOWR WHY

1 RWRANKRTHJ GUHRARU RN LFHU HP SR HHRULGFRUSRUDRU SDWVSUAHQNRUI XMUHDAKAK. R \RH, WXHURUDQ SBHEHHARUR\KFRHARU
FRERDIRQWHIR \KDOKDYHDQ QCEAOW | RUDQ. REQI DNRQXQEHWHE HAXUMIYRUWH, QGHOMHRUIRUDQ. FOIP EDFGRQ IQUASHAWR RUB WDRQ
R \KFK REQIDIRQVRUHURBDARY ( DK + RGHUR DEHRXUM B\ CFRHBWY D6 HRXUMY Z DLYHYDQG UHBDH/ DIDKAK QOELOW 7 KHZ DLYHUDQG UHBDHDUA
SOWR WHFRQUGHDINRQ! RAKHIMKOGHR \KHEHEXUME/



$ XKHQIFDIRQ
7 KIV/6 HRXUM \KDEIGRAEH YOG XQMDAH 7 OAKAHP DO MIQAKHFHWIFDMR DAKHQNFDARQROWKLY/6 HRXUMY

$ EEIMDIRQY/DYG' HICGHS7THPV

&XWRP D CEEDIRQ/P D EHXVHGLOWHQ@P HR D+ RTHUR DEHRXUMW RUDRDMIGH WK DV 7( 1 &20  \MIDQNVIQFRPPRQ 7(1 (17

WIQVE WHHONHMY -7 7(1  NRQAMIONZ W UWKWR \KIYLYRUKLS DQGQRADWIQVIQFRP PRY &867  &XWRADD DG8 * 0 $
8 QUIRP * IWWRO LCRY/$ FW

&86,3 1 XPEHY

SXYXDQAR DUHRP P HEADNRQSURP XAQDMSE WHERP P MRHRQS8 QURP 6 HRXUW , GHRWLFDNRQ 3 URRHGEKUHAY \KH , WXHUKDYFDAMHG &8 6,3
QP EHY/WR EHSUQMS RQ\WH6 HRXUMY DY D FRQYHQHFHW \WWH+ RGHY R \WHE HRXUMY 1 R USURHBINRQLY P DEHDAR\WHLFRXAUIR R \XFK QP EHY/
Dv SUIQMS RQWH 6 HRXUMAY DG UHIDRHP D BHSOFHG RQD RQWHRKHULG-QIWVIFDNRQQXP EHY/ SUQMS KHHRQ

*RYHQQ / X

7KHQZ VR WHE\BMR 1 HZ <RN\WKBI RYHOQWH, QG-MUHDIGWLY 6 HRXUW WHIHR - DG RUDTGEXERAHV KLY 6 HRXUMY \KDOEHJRYHIHGE DG
FROMKHGLQCAAREDAHZ W WH@Y VR VXK 6\DMZ MR DGWR DY SUCASBIR FRQCAR @Y VWD RXG UHTXUUHRUSHP IVWKH CSSTFDIRQR WH
@7 VR D) REHUMUWWGRANRQ H A-BWD/P D RKHZ MHEHUWTXWHGE P DAY SIRVIMRVR @Y



ASSIGNMENT FORM

, RUZ HDAMLIQDQGWEQ/ HAKLY/6 HRXUMW R

SUQNRUMVSHCP H D33HWDG] LS FRGHR DMIGHRUMBQMHIH

, QHY RAD0S HAXUMY RURKHULGHDIM QI QP BHUR DAL GHHRUMBQJ HIHH

DQGLLUMYRATE® DBSRQN
DI HQAWR MDY HMLY/6 HRXUMY ROWHERRWR \WH, WKHU 7 KHDJHQAP D,
\XEVNMMDCRAHAR CRVRUKLP

' DMG 6LIQG

6LCGHEH AW DV (P HESSHOYWRQWHRKHMGHR WY
6HRXUMWY

6LICDMH
* XOUDQAH

3DMASDQAQDUFRIQ] H36LIQDMMH* XDIRMA0 HDTRQ3UWRIUP  RURKHMI QDMHIXOIQRUSIRIUP WDRIED CFRHBNEGIVR \WH
7U0MMH



Exhibit 5.1
1RHPHEU

$9 (2 3KOP DN, F
© LOMJBWHIN
YRIFQ 0 DACRAHAY

5H  5HMDIRQG\EBAP HWWRQ) RP 6
/ DAHVDQG* HQ@P HD

7 KYRIQROLVIXUDKHG\R\ RX LQFRQGHAIRDZ W D5 HIVADARQ G\ HONRQ) RP 6 \KHE 5 HIMADARQB\VBAP HQV \R EHILBGE\
$9 (2 3KOWP DAHWADY ,F D' HIY DHFRSRDIRY WH3&RP SDQ~ Z LW \KHBEHRXUMWY DG ( [ FKDQIH&RP P IWIRQ WHE &RP P WIRG XQEHWH
BHXUMA/S$ AR DVEP HGHG \KH3 6HRXUMIVS AW | ROWH U MADIRQR \KHI RTBZ LQ) VHIXUMW/R WH&RP SDQ. \WHE 6HRXUMAY

L VFQRUGEWHXUMAY \KH6HIRU HEVGHRXUMY

L \ERG@OAMGENHXUMA WH2 6XERE@AM' HVEHXUMAY DG RIHKHZ W \WHEHIRU  HEVGHRXUMAY \WHE' HEVGHPXUMAY
L FRPPRQWEAN SOUYDOH SHAKDH 3&RP P ROB\RAN

lY  SHHUHGWEAN SDUYDOH SHAKDH 3 3UH HIHG6\RAN

Y  ZDUDQMRSXUADH' HEVGHXUMAY &RP P RQ6\RANRUSUH HIMG6\RAN 3: DUDQN  DQG

YL XQWRRQIMIY R BQ ARP ECDNRQR ' HBVB HRXUMKY &RP P RQ6WWHAN 3UHHUHG6\WRNRU;  DUIDQN 38 QW

DOR ZKIFKP D EHMKHGIURP WP HVR WP HRQDGHIN H3RUFRQIMXRXVEDLY SXOUKOQAMRS XB!  XQEHAHBHXUMEYS FUZ W DQDIJ U DMR | HICQY
SUFHR D/AHWRW LOWWHS HI MADNRQ 6\BIAP HOMKHEDHSURSHRAMYFROEIGHG\WWHMOQ WH? 3URS-HRXV  DQGOQ P HIZP HWRU
\KSSBP HQVWHIHR

: HDWHOAMY DVFRQHI RUWHERP S LQFRQGHRAIRDZ W WHILOQ) R \KH5 HIMUDARQB\BMP HWV7 KHEHQRU  HEVGHRXUMEVP D EH
LWKHG SXUXDQMR DVHRRULQEHOMUH \WH? 6HIRU, QGHOMM  \REHHOMIGLOR EHE HWH&RP SDQ DG DWKMHVR EHQP HG D/WKWMH \KH? 6HQRU
7OMM  DOGGMO® TXO LHG XQGHMH7 DAVQEHOMUMHS PR DVIP HIG-G \WHS 700VQEHOMUMHS PV 7KHEXERGDMS' HEVGHRXUMAVP D EH
LKKHG SXUXDQMR DVER B CDMGLQEHIMMH \WH? 6XER DM, QGHIMM DOGWRIHKHUZ W \WHBHIRU, QEHOMUH \WH? , QG-OXUY/ DQGHIFK
IQEAYIGOW 0%, CHMH R EHHOMIMGLQR EHE HHOWHERP SO DG DWKWARHVR EHQP H3 DANKWAH WH? 6 XER GCDMG 7 UMM DOG\RIHAHU
Z MK\RHBHQRU7 DAKRH WH? 7 UMM/ DQGHIFK LQAYIGOM D3 7UMMA  DOGGXO TXO IHEXQEHU



\KH 7 DAWYQEHOMUHS PW7 KHSUH HIHIAHY @P VBMRQYDQG UHDIYHUWKWR \KDWW/R DQ VHIHVR 3UH HIHG6\RAN Z LAEH\HVRIM LQDFHWIFDMR
GAIQDIRY D &HWIFDMR ' HUQDMRG  7KH: DUDQNP D EHIMKHE SXYXDQMR DZ DUDQADI BHP HOMKHE :  DUDQ/$ JUHP HOV \R EHHOMIGLOR
EHEHQ\WH&RP SIQ DG DEDQN RAMKWWRP SDQ \REHQ@P HG DvZ DUDQADIHQVZ KHS QWP D BHIMKHSE SXXOQMR DXQWDI UHP HUWKH? 8 QW

$ JUHP HQV \R EHHOMIGLOR EHE HHD\WHE&RP SO DG DEDQN RAWKWARP SDQ \REHQ@P H5 DVXQUIIHQV

: HOWHDOR CAMY DYFRXQHI RUWHERP SIQ LQFRQGHANRQZ W \KH\DBV DI BHHP HBUIRVGHRAMY LFOGHGLOWHS HIDNRQ6\BMP HQV
\KH2 6DBVS JUHP HYBUIRGHANY  UHIMG) \R\WHIWXDFHDQG\DBIR \KDW/R &RP P RQBVRANKDYQ) DQDIJUHIDMR | HIQ) SUFHR XS\R

\KH2 60BVS JUHP HYBKDW - XQEHUDB0BVS JUHP HQVGDMG) HEOL DVCP HB-GRQ1 RYHP BHU EHEHQ\KH
&RP S0 DQG/ HHUQN3DYGHY/ / & QRZ NJRZ QDV69 %/ HHICN/ / &  DVEP HIGHG \WH2 60BVS JUHP HQIV

: HKDYHH CP LQHG DG HIHG XSROWIGHG FRSHVR \WH5 HI DR 6\BRP HYWR EHI LG Z LW \WHERP P DWIRY LFOQQ) \WHH KIEW
\WHHR : HKDYHDORH P LGHG DG UHIHG XSRQ\KHBE DBVS$ JUHP HAS FABMG & HWIFDMR , FRERIDIRQR \WH&RP SDQ  DV/DP HIGHG RUUANDMG
IURP WP HVRWP H \KH: &HWIFDMR , FRERDIRY  \WHEHRQGS P HGHG00G5 HABMG%. Q7 VR \WHERP SDQ. DVEP HIG-GRUMBAGIURP WP H\R
WP H \WH398 @7V DQGP LQAM/R P HHMJVR WHWRANKRTHY DQGWHYROGR ' LUHARYR \WH&RP SO

,QRXUH [P LCDMRQR \WHI RIHIRQ) GRAXP HONV Z HKDYHDWKP HEWHIHXGHHWVR DIV QDM \KH®I DOFDSIAW R DEMICDRUHY
\WHDAKHQIAW R DIERAXP HQV\KEP WG \R XV D/RIILCDY \KHFRQ RIP LW R RUILDOGRAXP HQVR DINGRAXP HQV\KEP WG \R XVD/FRSIHY \WH
DAKHMAW R \XFK RIJLGDOGRAXP HOWVDQG\WHFRP SBIMHW/DQGIFRXUR R \WHFRSRIDMP LOAMERRNWR \KHE&RP S

: HKDYHUHIHG D/AR FHMQP DVYRQLQ RP DIRQREBICHS I URP SXEQF R LADYDQGR I IFHYR \WH&RP SDQ DQGZ HKDYHDWMP H
L WH5 HIDARQ6\BAMP HAZ LEHH | HAWHDQGZ LOFRP SO Z 1\ DODSSTIFCEGIQY. VDAKHWP HEHRXUMEYDUHR [ HIHG RUMKHE DY FRQAP SDMGE
\KH5 HILVADARQ 6\BARP HQA L. RKHAKDQI ROKHE DBY$ JUHP HYB KO/ RHRUP RIHSURGHRAMV\XSSBP HOVDQG\MP \KHHV DV DSSTFCEGIZ LOKDYH
EHHQSU-EDUHG DQG LG Z LW WHERP P DRQGHAUELQ) \WHEHRXUMAV/R | HFGWHIE UL DE6HRXUMAYZ LOEHIMXHE DGR LQFRP SIDGFHZ LW
DSSOFCE®H| HEHDCDQE WM \VHRXUMEY @ \DQGLQWHP DQGHMBIMG LOWWHS HIADARQ6\BAMP HOMKH3URSHRMY \KHBDBVS JUHP HYBURGHRAMY LI
DGO CESTFEBISIRGHAMV\XSSBP HWV LY LQWHFDHR ' HEVGHRXUMEY D \KHDSSTFCE®!, QGHYMUHZ LAEHGK® DAKRU H3 H HWG
DOGCGHIVHIGE \KHOSSIFEB! 7 WAMAMHLQ\KEWERMDM \KHIRP [IGGDY( [KEW RJ [KEW  \R\KHS5 HIMWDIRQE\VBAP HWV E \KHOSSTFED!
7 OMAHZ LOEHGX® HILEBGIVRVHYHD/AKWAH DQG F \WH' HEVG HRXUMWAY Z LEHGK® DAKHMFDAMGE \WH7 UXMAH QP HGLQ\WH CESTFE®, QEHMUMA
Y DQ 8 QV$ JUHP HYWRU:  DUDQYS JUHP HQADYCESIFCE® Z L@EHGK® DAKRU H H HRXWGDQGCHIVHIGE. DISDMA/\KHHR REHKDQ\KH
&RP SN YL RKHAKDDIRAWHGEDBVS JUHP HOMBKDHY DGH LQWHSXURKDH XQGHZ UM ROMP LOUDI UHP HAZ W BASHRAR D). 6HRXUMAVR I HBG
Z LOEHGX® DAKRY HG H HAXAMGDOGGHIYHIHGE, DOSDMA/\KHHR RAHAKDQWHERP SO YL DQ



6 HRXUMEY MKCEBIXSRQFRQYHYRQ H FKDQIHRUH HAVHR D) 6HRXUW EHQY RITHHGZ LOEHGK® DARRU H5 FUHDMGDOG L DSSURSUDM UAHYHGIRU
IKOFHXSRQWKAK FRQYHWRQ H AKOQIHRUH HAMVH YL Z W URSHRAR\KDUVR &RP P RQ6\RAN RUBUH HIHG6\RAN RN HIHG WHHZ LOEH\K | LFHQV
\KDWW/R &RP P RQBVRAN RUSUH HUMG 6\RAN DAKRU HEXQGHMHE HWIFDMR |, FRSRIDIRQ DG RARKHZ IVHUAHYHGIRUMMOGH [ UL MKHGLO
FHWLFDAGIRP  YDIGERRN HON QREANRQYI RAKHLWAOGRHR \WH&RP P RO6\RAN RUWH3 UH HHG 6\RAN Z LOKDYHEHHRGX® P DEHLQWKH\KDUHUH MU
RWH&RPSD) [ DARHWP HR \WHIWXDFHDQG\DBIR \WHEHRXUMKY WHERP SO Z LOEHYDIGD H LMY D/DFRSRDIRQDGIQIRRGIEQ)
XQ@EHMH@OY VR \WHE\DMR ' HIY DU DQG [ L DQ 8 QY JUHP HOARU:  DUDQV$ JUHP HYWZ L@EHIRYHOHGE, \WH@Y VR WHE\BMR 1 HZ <RINRU

' HDZ DA

: HOWHH SUAMQ QRRIIQROKHHQD\RWHLSSIFDARQR DY | HAHICRUMBMQOY. RUBHIXDIRQVR WHSRZ HJ DAKRIMY RUFRP SHMHR
DQ SOW\RDQ DIUHP HVZ WY UASHRARDD R \KHEHRXUMEA/RIHADQ\WWHERP SDQ : HKDYHDXXP HE\WDAKAK DI UHHP HQVDUWH RUZ LGEH \KH

YDIGDQGEQAQ) REMDNRY/R HIFK SDMV WHHR RAHAKDQ\WHERP SO DQGHI RUAHIE® DI CLOWVDRK \KAK RMHUSDW LQ DFFRUEDFHZ L\ \WHU
UASHRRYHWMP V

: HKDYHDWXP H31 RUSXSRH/R RAURSIQRQVEHBZ \WDAZR DAKRU DIRQ DSSURYDCRURKM-UCRNRQE.  DQGQR QRIFHR RUILAXY Z LW DQ)
JRYHIP HRBCDAKRIW RUBIXDRY ERG RUDD. RAHAKLLG SDW LVUHNXLHG | RAWHGHH HRXNRQ GHIYHY RUSHIRP DFHE! WHERP SDQ RULL DQ
\IAK DAKRU] DR DSSURYDD FROHQAMIANRY QRIFHRUI LAY LV UHNXUHG IV LOKDYHEHHRGXO® RBBIGHE \BNHD JLYHQRUP DEHDQGZ LOEHIQI XQ@ RFH
DQGHIHAW:  HKDYHDOR DAXP HE\WDAKHHZ LORMDYHRAPXUWHG SURMR\WHAMR IWKXOFHR \WHEHXUMEY DO FKDQIHIQ@Y. O HAMY \KH
YDIAW RUHJ RACEOVR KK 6 HXUME/ DG WDADAKHWP HR \KHLWKOGRHDQG\OBIR \KAK 6HRXUMEY \WHYRDGR ' LWHRARYR \WHERP SO RU
DQ FRP P IWHR WK %ROGR ' LWHRARYRUDD SHYRQIRMY SXWXDQMR DAKRIMY SURSH® GHBIDMG\R\KAK SHYRQE! WHYROGR ' LUHARYR \KH

&RP Q) RUDQ ARP P WHR VK YROGR ' IWHARY \VKDDRADYHEN-QDQ  CRNRQWR UNAQG RURKHZ. VHUHSEHIW SURUDAKRL DARQR  \WH
MXOHHR XK 6 HRXUMW/

2 XURSIQROVEHBZ DHTX00 LHG\RWHH \WOAKDAMH P D EHVEMAMRRUDIHARMGE. L CSSOFCEGIEDONYSR  LORYHRA
UWRUDQ) DIRQ PRDRP XKUY 1 UXGOGRNRYH DFHRMP LOUOY VIHIAY \R RUDH HAMY WHUWKWRUWP HIH/R FHARYIHHDD (L GAMY
DOGWIQEDBYLP SRHERQFUHAVRLY/ DG SR FRQMFW LFOQQ) Z MKRAIP WINRQ AT HQVR P DAUDDW JRRGI W WDRIEGHV DG
IDUGDIY UL JHHDHNXOEGISUCASOY DG LY CFRHBLDIRQR \WH' HEVGHRXUMA/Z KIFK P D O HAMHFRIPRABELAW R WD/SRMROR \WH\WDAG
SUGALSDOEP RXQAKHIR \KDP LI KVWEHGHMIP LGHG\R FROXIAMXQHDHG LOMWARHIRY ) XUKHP RH Z HH SUAWQR RIQRQD/\R WHDYD.MEMN R
DQ HXMEGIRANSHALLF WP H3 XSRODQ BHFKR D) R \WHDJUHP HQVD/ARZ KIFK Z HOHRSIQQ) KHHO RUDQ R WHDIUHP HQIV GRAXP HOVRU
REQIDIRQY/UH HIHG\RWHHOQ RURWH\KFFHWM XCDAHMRQR DO HRXABEBIGH HQHY LGDP XFK D/WHDYDMEMN R \XFK WP HAH/RAKH\KAHWR
DQ HIXMEGIGH HQHVP D EHVKEMAAR \WHAVAHNRQR DFRXAW  HDORH SIAVQRRIIQROKHHOQDARWHOY VR D) WBMRUMUVGRNRQRAHAKDD
\WHWBMOY VR \WHE\BMR 1 HZ <RUNDQGWH* HHIDCRRSRIDARY/ [¥ R \WHEVBMR ' HDY D : HDORH SUAWQR RIQROKHHQZ W



UASHRWR FRP SIDGFHE! \WH&RP SDQ Z W \WHVHRXUMIVRPEOHWN.© @7 VR D WBMRURKMHUMUMNGRIRQR \WHS QAMGE\BM/RUR DQ 1RUHIQ
MUMGRIRY : HH SUHWQRRSIQRODGP DNHQR WIAP HYKHHOQZ W ISR WHDQNUXG@Y VR DY MUMGRIRY

: HDORH SUHW@RRIQROKHHODARDD SIRYIMRQR DQ DIUHP HQVL WDAP D EHGHP HB\R RUFRQMKHG\R Z YHDQ. WKWR WH
&RPSID LU \RWKHH | HAAKDAILI KW DG UHP HAHYDHQRW FOMYH \WDAAYHY WKWRUWP H3. LVRXP XOWHDQGP D EHH HAVHGLODEAWRQ\R RU
ZIWDQ RKHJWKWRUUP H3. DG R/ QRABUHFOCHUHFRXUHVR RHRUP RIMRKHUUWKWRUUP HAHY UL UHIIY \RWHH I HAVWR LQYDIAW RU
XQHIRAHEOVR DY SIRMMRQR D) DIUHP HARQWH YDIAW RUHIRIAHEOVR D) RMHUSIRMMROQWHIR LY WDAVIQYIRDIRQR SXEIF
SRIR Y UHDMY WRIQE-P QILFDNRQ DG FRQUEXNRDZ W UASHRAR \VHRXUMV@Y. P DALY YL \WDABURYLGH/\AKDAKHWLP VR DO DIUHP HQWP D QRW
EHZ OYHGRUP RAIHGH A-BAQZ UMY YIL SXUSRM) \RIQGP QI\ DY SHYIRQDIDIQXKLY KHURUWRZ QQHI QIHIFHRULQMIIRDCP MARGEW
YL UATXLLIQY WWHSD P HQAR SHIDBWHY FRQHTXHNOEP DIHVRUGTXGDME AP DIHVRU I U \RAKRFHR @7 RUFRQHQAR MUMARIRD

YDHGXSRQDQG\XEMRAR\WHI RHRQ) ZHOWHR \KHRIQRQWDN

© WUASHPARWH' HEVGHRXUMKY Z KHD L \SHAILFDID DAKRU] H3| RUMKXDGFHE. SURSHUDRNRQR WHYRDGR ' LHARLYR WH
&RP SDQ RUDQDAKRU] HGFRP P WKHWHIR  WHE$ XWRU] L) 5 HROMRY/ L \KHDSSTFTE®!, QGHYMHKDVEHHRGX® DAKRU] H H HRXMGDQG
GHIYHIGE WHERPSDQ  LLL WHWIP VR WH' HEVGHRAXUM/DQGR WHUNKDGRH DG \DBIKDYHEHHD GXO® BABEDKHGLQFRQRIP LW Z LW \KH
DSSTFCE®!, QGHYMUHDGWHS XWKRU] LQ) 5 HROWRQYDQG DRKP LQJ \KAK WP \VDQG \DBIGR (RMRDMDQ DESIFCEGIQY. RUHXOUMD GH DXOXQEHURU
KR DQ DIUHP HQARULOWKP HWALQAQ) XSRO$O ( 2 3KOUP CFHXANDY ,F DQGFRP SO Z W DD BN HOARUUBAKMRMROLP SRFHGE D FRAW
RUWRYHIP HQUOERG KDYLQ) MUMARNRQRYHUSO ( 2 3KOWP DRHAADY ,F LY \MFK' HEVBHRXUMM/KDYHEHHRGX® H HXMGE! \WH&RP SO DG
DAKHQIFDAGE\ \WHDSSTFCE®! 7 UWMHLQ DFFRUEDGAHZ 1\K WH DSSTFCE®!, QGHQMUHDQG GHIYHHG DG \RG D/FRQM SDAGE WHS HILDARD
BVBINP HWKH3URSHRXYDQGD0  CESTFTEGI3URGHRAMY6XSSBP HONQCFFR EDGFHZ LW \KH CBSOFLEGIXQEHZ UMY RURKHUSXUKDHDIBHP HQV
DIOQWMED P HOMHHRUDG Y \WHERP SO KDVUHFHYHGEWHARQUGHDARQ SURYLGHG | RUQ\KHS XKRU LQJ 5 HROMRQY DG \WH CESUFCED
XQEHZ UMY DI UHHP HARURKHUSXURKDVH DI UHHP HQWKK ' HEVIS HRXUMYAY Z LFRQUMM YDIG DQG EQAQ) REQIDIRY/R \WH&RP SDQ HI RIAHE®!
DIDQWWHERP SDQ [QIAFREDGRHZ LW WHLWLP

© W UASHRAR\KDWWR &RP P RQ6VRAN RKHAKDQWHGEDBVS JUHP HMBKDBY Z KHD L \SHALLFDID DAKRU] H3| RUMKDGRHE
$XWRUJ LQ) 5 HROMRY/ L WHWP VR WHIWXDGFHDQG\VDBIR \KH&RP P RQ6\RIFN KDYHEHHRGX® HXBEDKHGLQFRQRP IW Z [\ WHEHWIFDMR
,FRERDIRY % @Y VDQG$ XKRU] LQJ) 5HRMQ/ LL WH\KDH/R &RP P RQG\RAN KDYHEHHQ IWXHG DQG GHIVHHG DV FRQAP SDAMGE \KH
5 H MADIRQ6\VBAP HWMKH3URSHAXYDQG DR CESIFLEBI3URSHAMY6XSSBP HYNQ CFFR EIFRHZ LW \WH CESOFCEBIXQEHZ UMY RURKHUSXURKDH
DIUHP HYWRUXSRQFRQMMRQRUH HIAVHR DQ 6FFXUANRIHH-GXQ}LAM45FUBXADNQ6\NNPFQN)JDQX/\SD P HOAMMHHRUDQG LY WH&RP SIQ KDV
UFHYHS



\WHFRQUGHDARQ SRVGHE | RULQWHS XWRU LQJ 5 HROMRQ DQGWHDSSTFCEGIXQEHZ UMY DI UHP HWRURKHUSXURKDVH DI UHHP HQNDQG\KFK
FROUGHDIRQ SHVKDUHLY CRABIW\KDQ\KH SCUYDOHSHAMDUHR \WH&RP P ROG\RAN \WH&RP P RQ6\RAN Z LOEH YDIBD IMMKHG | X SOGDG
QRQ DAHAE®D!

© W UASHWR\KDWWR DQ VHIHVR 3UHHIHGEWRAN Z KHD L \WKHS XWKRU] 1Q) 5 FROMRQYKDYHVSHALLFDED DAKRU] HEWWHIMWXOFH
DOGWLP VR WH\KDBVR \KHVHIHY \WHWMP VR \WHR T HIQ) \WHIMR DOGUHIMAGP DALY LGFOQQ) UAROMRQVHXBEDKLQ) DG GHLI DM WHVHIH/
DOGI ] L) DOGGHMP LQQ) WHSUH HIHIHY QP MIMRQ/DQG UHIMYHUIKWWHIR DQGWHILAQ) R D&HWIFDMR ' FLIQDNRQZ WK UAGHRAR\KHVHIHY
ZIWW\KHEHUARY R 6\BMR \WHEVBMR ' HIY DUH DQG\KAK &HWIFDMR ' HLUI@DIRQKDVEHDG® 1LBG LU WHWLP VR WHLWXOFHDQG\DBIR \WH
HIHVR 3UH HIHG6\RAN KDYHEHHR GX® BABEDKHGIQFRQRIP LW Z W\KHEHWIFDMR , FRISRIDIRY % @ VDQG$ XWRUJ LQJ 5 HROMRY/ LLL \KH
\KDUW/R WHVHIH/R 3UH HUHG 6 VRN KDYH EHHQ LMKHG DQG GHIVHHG DVARQMP SDMGE! \KH5 HILADARQ 6\BAMP HOMKH3URSHRMYDQGD) CESTFED!
3URSHRMV6 XSSP HYNQ DFFR.EDAHZ 1\ \KH CESTFEBIXQEHZ UMY RURKHISXURKDH DI UHHP HOADI QWD P HQWHHRU DG LY \WH&RP SDQ KDV
UHFHYHEWHFRQUGHDNRQSURYIGHG | RULQWKHS XWKRU] LQ) 5 HROWRQY DQG\WHDSSTFTEGIXQEHZ UMY DI UHP HWRURKHUSXUAKDVHDI UHHP HNDQG\KFK
FROUGHDNRQ SHNKDUHLY CRABIW\KDQ\KH SCUYDOHSHMDUHR \WH3UH HIHG6\RAN \WH\KDUA/R \KFK VHIH/R 3UH HUHG6\RAN Z LOEH YDIGD LMAKHG
IX@ SOIG DG GRQ DRHKCED

© W UASHAAR\KH: DUWDQN Z KHD L \SHALLFDID DAKRU] H3| RUMKDGFHE! \KHS XKRU LQJ 5 HROMRYY LU \KHOSSTFE®!: DRV
$ JUHP HQAHDAY \R\KH:  DUDQNVKDYEHHQGX® DAKRU] HG H HXMGDOGGHIYHIGE, WHE&RP SDQ UL \WHWP VR \WH: DWDQVDQGR WHU
IXOGFHDQG\DBIKDYHEHHR GX® HABEDKHGLQFRQRUP W Z [\ WHDSSTFCE®!:  DUDQVS JUHP HADQGWHS XWRU LQ) 5 HROMRYY LY \KH:  DUDQN
KDHEHHQGX® H HXWGE. WH&RP SIQ DQGFRXQMILI QHGLOIFFREDGFHZ IW\KH:  DUDVS JUHP HADQGS XWRU LQJ 5 RROMRQ/DQGLMMKHG DG
GHIYHHGDVFRQM SDAGE. WHS HIDNRQ6\BMP HMAH3URGHRAMYDQGDQ  DESTFCEGI3URSHRMY6 XSSP HINQDAFR EDGFHZ W \KHDSSOFCE®!
XQEHZ UMY RURKHJSXURKDVH DI UHHP HQADI DIQWED, P HOMHHRUDQG Y \WH&RP SDQ - KDVUHFHYHEWHFRQUGHDNRQ SURVGHS | RUQWHS XWKRU] L)
5 HROMRQY DQG\WH DESTFCEBIXQEHZ UM D UHHP HARURKHUSXURKDH DI UHHP HQMKK ;- DUDQWVZ LFRQMYMM YDIG DQGEQAQ) REQIDMRQ/R \KH
&RP SIQ HYRIAHEGIDI DQWWKHERP SDQ LQCFFRIDGFHZ W \KHUMP V

© W UASHAWR\WHB QW Z KHD L \GHALILFDE DXAKRU] HE I RUMMXOGRHE $ XWRU] 1Q) 5 HIROWRYY |1 \KHDSSIFTE®IS QU JUHP HQWV
KDVEHHRGX® DAWRU] H5 H HWWGDQGGHIVHIG UL \WHWMP VR \KHS QWDQGR \WHUMXORHDQG\DBIKDYHEHH GX® HIBEDKHGLOFRQRP LW

Z I\ \KHDSSIFCEGIS QY JUHP HOADQG\RHS XWRU LQJ 5 HROMRY/ LY \WHS QWKDYHEHHRGX® H HRXMG DG GHIYHHG LQCFFR EDGRHZ LW \WH
DSSOFCEGIS QS JUHP HANDQG MKHG DQG GHIVHHG DVARQM SDMGE! \KH5 HILADARQ 6\BAMP HOMKH3URSHRMYDQGD) DESTFEBI3URSHMY
6XSSOP HQNQCFAR EDGFHZ W \KHDSSTFTEGIXQEHZ UMY RURKHUSXUAKDHDI UHHP HQADIDLQWED P HOARHIHRUDQG Y \WH&RP SO KDVUHFHYHG
\WHFRQUGHDARQ SRVIGHE | RULQWHS XWRU LQJ 5 HROMRQY DQGWHDSSTFCEGIXQEHZ UMY DI UHP HWRURKHUSXUAKDVHDI UHP HQWMKAK 8 QWZ LaD
FROUMMAM YDIG DOGEQAQ) REWDIRY/R \WHERP SIQ HI RIAEGIIDQAWHERP SDQ. LQIFFREFHZ W\KHUWP V



© W UASHRAR \KHGEDBVS JUHP HMBKDUAY \KFK 6DBVS$ JUHP HYVBKDUH/KDYHEHHRGX® DAKRU] H3| RUMKDGRHDQG Z KHD L \WH
5 H MADIRQ6\VBAP HYWDVEHARP HH | HAHXQEHWHGE HAXUMEYS PADQG L \WHEDBVS J UHHP HM KDY KDYH EHHR IWXHG DQG SOLG | RULQDFFR EDGRH
Z W \KH\WP VDG ARQBMRQVR \KHB DBV JUHP HYMKHE DBVS JUHP HVG KDWY/Z LOEH YDIBD LMAKHG 1X® SOG DG QRIDMNED]

3ODHERMKDAZ HIHRSIQQ) RYD DARKHP DNLYH SUAR® VR KHIHQ DG QR RSIQROWKRXG EHIQ HIHSDAR DY RAHJP DY

7 KVRSIQROLYEDHE XSRQPXUH® H L) WEMM/ IXBY UHIXDIRQYDQGMARDOG-AMRY/ DQGZ HAVRDIP D) REQDMRQWR DEYIVH\ RXR Q)
FKOQHIQQ R \WHHWRXUAH/R @ RIKEVHNXHBI DORUI CRMDOGHYHERSP HQVZ KLFK P LIKWDHAADQ. P DALY RURSIQROAVHVRW KHHOQ

© HKHIE, FROHQAR\KHILOQ) R \KLYRSIQRQZ W \KHERP P WIRQDYDQH KIEVWR WHS HI ADNRQ 6\BAMP HONQCFFR EDGFHZ LW \KH
UTXUPHOVR WP E R SHIXDMRO6 . XQEHIMHEHXUMEYS PADQG\RWHXHR RXUCEP HWHHQDQGLQWHUHDAMG 3URSHRAMY \KHEDBY

$ JUHP HYBURSHRAXVDQGLOOD SURSHRAMY\KSSBP HYAXQEHMHTBWRY®/ HIDOD DMLY, QILYLQ) \IKFK FROHNVZ HAR QRAKHIE. DEP MWDZ HDUH
IQWHFDMRY R SHIRQ/Z KRHFRQHAY NG XEEHBHANRY R \KHEHRXUMI/S FARMH UGV DQG U XDIRVR \WHERP P IWRQ
9HY KD \ R

: /0 (58&87/(53,& (5,1*
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Exhibit 23.1

Consent of Independent Registered Public Accounting Firm

: HFRQHQARKHUH HHPHVR RXUILUP XQEHWHFCBNRQS ([ SHW LQWHS HILVADARQG\BAP HOV) RP 6 DOGWHUHDMS3WRSHMVR $9 ( 2

3KOWP DAY , F | ROWHUHMADIRQR IWHRP P ROWERAN SUH HIHGWRAN G-ENHRXUMIY Z DUDQN DG XQWDQG\R WHIGFR SRIDNRQE\ UH HIMOFH

WHHOR RXUWBRWGEMS0 DK Z 1\ UASHAWR \WHFRQRTCDAG | LQDGADOXBAP HQIVR $9 (2 3KDUP CFHANDY ,F - DQGWHH | HAMHHW

R LQMODOFRQURCRYHUI LQDGADOWER MY R $9 ( 2 3KOWP DAY ,F  LFOG-GIQIWS QQUBHERW) RP . IRAWH\ HIUHB-G' HHP BHU
ILBGZ LK \KHE HAXUMYDQG ([ FKDQIH&RP P IWRQ

V(W <RQ/ /3

YRR 0 DAWCROMHY
1RYHPHEU



