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-XQH "HFHPEHU

$66(76

&XUUHQW DVVHWYV
&DVK DQG FDVK HTXLYDOHQWYV
6KRUW WHUP LQYHVWPHQWYV
$FFRXQWY DQG RWKHU UHFHLYDEOHYV
,QYHQWRULHV RI SDUWV DQG VXSSOLHV DW FRVW
3UHSDLG H[SHQVHV DQG RWKHU FXUUHQW DVVHWYV

7TRWDO FXUUHQW DVVHWYV

BURSHUW\ DQG HTXLSPHQW DW FRVW
JOLIJKW HTXLSPHQW
*URXQG SURSHUW\ DQG HTXLSPHQW
'"HSRVLWV RQ IOLJKW HTXLSPHQW SXUFKDVH FRQWUDFWYV
$VVHWYV FRQVWUXFWHG IRU RWKHUV

/HVV DOORZDQFH IRU GHSUHFLDWLRQ DQG DPRUWL]DWLRQ

*RRGZLOO
2WKHU DVVHWYV
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&XUUHQW OLDELOLWLHV
$FFRXQWV SD\DEOH
$FFUXHG OLDELOLWLHV
$LU MIBOOLDELOLW\
&XUUHQW PDWXULWLHV RI ORQJ WHUP GHEW

7TRWDO FXUUHQW OLDELOLWLHV

/IRQJ WHUP GHEW OHVV FXUUHQW PDWXULWLHYV
‘HIHUUHG LQFRPH WD[HV
&RQVWUXFWLRQ REOLJDWLRQ
2WKHU QRQFXUUHQW OLDELOLWLHV
BWRFNKROGHUV HTXLW\
&RPPRQ VWRFN
&DSLWDO LQ H[FHVV RI SDU YDOXH
5HWDLQHG HDUQLQJV
$FFXPXODWHG RWKHU FRPSUHKHQVLYH ORVV
7JUHDVXU\ VWRFN DW FRVW

7TRWDO VWRFNKROGHUV HTXLW\

6HH DFFRPSDQ\LQJ QRWHYV
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ODLQWHQDQFH PDWHULDOV DQG UHSDLUV
$LUFUDIW UHQWDOV
/IDQGLQJ IHHV DQG RWKHU UHQWDOV
‘HSUHFLDWLRQ DQG DPRUWL]DWLRQ
$FTXLVLWLRQ DQG LQWHJUDWLRQ
2WKHU RSHUDWLQJ H[SHQVHV

7ZRWDO RSHUDWLQJ H[SHQVHV
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,QWHUHVW H[SHQVH
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7TRWDO RWKHU H[SHQVHV LQFRPH
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1HW LQFRPH
$GMXVWPHQWY WR UHFRQFLOH QHW LQFRPH WR FDVK SURYLGHG E\ XVHG LQ RSHUDWLQJ DFWLYLWLHYV
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
/IRVV RQ DVVHW LPSDLUPHQW 2 2
8QUHDOL]HG UHDOL]HG JDLQ ORVV RQ IXHO GHULYDWLYH LQVWUXPHQWYV
'"HIHUUHG LQFRPH WD[HV
&KDQJHV LQ FHUWDLQ DVVHWY DQG OLDELOLWLHYV
$FFRXQWYV DQG RWKHU UHFHLYDEOHV
2WKHU DVVHWV
$FFRXQWYV SD\DEOH DQG DFFUXHG OLDELOLWLHV
$LU M(BIOLDELOLW\
&DVK FROODWHUDO UHFHLYHG IURP SURYLGHG WR GHULYDWLYH FRXQWHUSDUWLHYV
2W K HUH W
1HW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHV
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&DSLWDO H[SHQGLWXUHV
$VVHWYV FRQVWUXFWHG IRU RWKHUV
3XUFKDVHV RI VKRUW WHUP LQYHVWPHQWYV
3URFHHGV IURP VDOHV Rl VKRUW WHUP DQG RWKHU LQYHVWPHQWYV
2 WK HH W
1HW FDVK XVHG LQ LQYHVWLQJ DFWLYLWLHYV
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3URFHHGYV IURP (PSOR\HH VWRFN SODQV
3URFHHGV IURP WHUPLQDWLRQ RI LQWHUHVW UDWH GHULYDWLYH2QVWUXPHQWYV 2
5HLPEXUVHPHQW IRU DVVHWY FRQVWUXFWHG IRU RWKHUV
3D\PHQWV RI ORQJ WHUP GHEW DQG FDSLWDO OHDVH REOLJDWLRQV
3D\PHQWYV RI FDVK GLYLGHQGYV
5HSD\PHQW RI FRQVWUXFWLRQ REOLJDWLRQ
5HSXUFKDVH RI FRPPRQ VWRFN
2W K HH W
1HW FDVK XVHG LQ ILQDQFLQJ DFWLYLWLHV
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,QWHUHVW QHW RI DPRXQW FDSLWDOL]HG
,QFRPH WD[HV

6833/(0(1B/ ',6&/2685( 2121&$6%5$16%&7,216
JOLIJKW HTXLSPHQW XQGHU FDSLWDO OHDVHYV

$VVHWV FRQVWUXFWHG IRU RWKHUV
6HH DFFRPSDQ\LQJ QRWHYV
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1 RMAR & RQGHHG & RORIEDWMS) LQDQADCB\VIAP HOW
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%$6,62) 35(6(17$7,21

BRAKZ HAS LIQH/&R \WH&RP SDQ " RSH.DMY6RAKZ M LLAXH/ D P DNRUSDXHI HJDLICH WDABURYLGHY VAKHEXGG DUMBQ SRR LQ \WH S QMG 6\BAW
DQG GHOULQMIDIRIOP DNV 7KH XQXAWS &RIGHIHG &RQRICDAG ) LQDGADD 6\BAP HOV LGFOGH DFFRXQV R \WH &RP SDQ OQG IW ZKRD RZ QHG
WEMGDUHY Z KIFK LGFOGHS LLTUDQ + RBQIV / / & \KHSDIHMWARP SIQ R $UFUQSUZDYV G 3$WTWRSUZDV 2Q0 D \KH 3 CFTXMMRQ
@M \WH&RP SO CFTXUHG DOR WHRAMGEOAQ) HXAW R $ LTI+ REQIV ,F $UTUR+RAQV  \WHIRP HUSIHARRP S0 R $ULTURS$ WZDV
TKRIKRWKY) RP 4 \WH&RP SOQ P DNV UH HMPH\RS LLFUDQ Z KLFK VP HDQAR EHIGFOMYHR \WHIRTZ Q) L | RUSHIRG/ SURUWR \WH CFTXMURY
@M $ L7 Q-+ REQIVDGIWKEMGDUH IGFOXQQ) [P RY RKHY $ W7WIRS$ LLZ DV DG 1L 1 RUSHIRG/RQDQG D\WUWH DFTXMMRQ QDM $ L7 DD+ RTIQIV
/1 & WHKFFRARURS L7 D0+ RBIQIV DG IW\KEMADUHY I(FOGQ) [P RY RKHY $ L7 WIS LLZ DV $ LT DRV LADOSDAHIHAHYIFHZ DVRY' HHP BHU

7KH OFFRP SO0 LQ) XQDXAWEG &RQEHOHS &RQRICDMS ) LQDGRCO6\IAP HOV R \WH &RP SOQ DG LW \KEMADUHY KDYH BHHD SUHSDBG LQ DFFREDGAH Z WK
CFFRXQIY  SUCASOV JHHDWM CFR-BWG LQ \WH 8 QAMG 6\BIMY | RULQMIP | LCDGADDLQRP DIRQ DQG Z W WH IQMKRAIRY/\R ) P 4 DGSWFBI R
SHIXDMRQ6 ; $FFRAQO WH GRRAUGFOGHDIR WHLQRP DNRQDQG | RRERM/UHNXUGE. JHHDI DFRHBWG DAFRXQIY) SUCASBYIQWHS QNG 6\BAY
3% $$3° |RUFRP SOIM | LCDGADOWBAP HQNV 7 KH XQXGMS &RQGHHS & RQRIEDAS ) LODGADOG\IAMP HQWV | RUWH LQMIP  SHIRGY HIGHS - XCH DG
LGFOGH DDA HOVZ KIFK DUH LQ\WWHRSIQROR P DI HP HOMGHHADY | RUD I QUSBHQBNRO R \KH UAXOVI ROWHLQMIP SHIRG/ 7 KLV ILGFOG DT
QRUP DODQG UHAXULIQY . DWW HOV DQG HIP LQDMRQ R LI QU LFDQAIQMIFRP SOQ. WEQDRAIRYY ) LDGALDOUAXKOV | RUWH &RP SOQ DQG DUMQHY 1Q JHH.IDOFDQ EH
FDRIOIQ OMH ,QPDQ \ HW \WH&RP SO V UYHHY DY/ Z HIDDV IW RSHIDAY) LGFRP H DG GHAIGARP H KDYH BHH EHWULO LW VHARQG DQG MG | VAT
TXOUAY WDQ LQ LW LSXADS | RXUWK | VFDOTXOWAY $ LUMDYHDLY DOR I QI LFDQ® 1P SCAMG B\ JHHIOHARGRP LIF FRQAMRYY WH CP RXQAR - GAVSRVE®! LGFRP H
DYDOEG\R ARQKP HY XQHP SR P HAMBYHY FRSRIDMWDYHOEXGIHV DG RKHUI CRRY EH RQGWH &RP SOV ARQIRD 7 KHVH DQG RIKHUI CRRLY \KFK DV WH
SUFHR MWXHOQ\RP HSHIRGY \WH@DMMHR WHERP SDQ VIXHKHIILQ) SRIUP  WHSHIRGF YRIMWR FRP P RAWA/XVHGE, WHERP SIQ | RUKHGILQ) MY
I XHO DG WH UTXLUHP HOWV UHIDMG \R KHEIH CFFRXQIY  KDYH FUDIMG DG P D FRQMXHWR FUDAM LI QI LFDQAYRDMI LQWH &RP SDQ VI LDGADDUAXKW 6HH
1RM  |RUIXUKHJLQRIP DIRQ RQ I XHDDQG WH &RP SDQ V KHEIIQ) SIRIUP 2 SHIDMY) UAKAV | RUNKH \WKUHH DQG M P RQKY HOGHG - XCH DH QRY
QHFHADUO LOAFDMHR \WH BAXOV\KDAP D EH H SHAMS | RUIXUMUH TXOUMY RUIRUWH\ HUHQGG' HAHP BHU ) RUIXURHULQRIP DNRQ UH HUVR \KH
&RQRIEDAMG) [DGFADO6\BAP HIVDQE | RRGRM/\WHHR LGFOG-GLQWHE RAKZ HWE LLIGH/&R $ QQOCE FSRVWRQ) RP . |RUWH\ HIUHQGG' HAHP EHU

1(: $&&2817,1* 3521281&(0(176%1" &+$1* (6,1 $&&2817,1* 25 (67,0$7(6

1 HZ DAFRXQWQ] SURCRXCAH HQW

2Q-XH WH) LCDGAD0S FARXQIY) 6\BIQEDGY/ YRDG ) $6%  IMKHGS FFRXQIY 6\IADG/8 SIDM $68 1R $ FFRQIY) RUGUHAY
/ RV 7KH Q. \WIQEDS BN \WH XVH R DQ3H SHAMS BRW P RGHORQ FHIBIQ WSHY/ R | LGDGADOLQIKP HQNV' 7 KH WIQEDLS DR CP HYGY \KH LP SOULP HY/
P RG-D! RUDYD.OE®! | RV G-EWHRXUMEY DG WAL BN DAG FUHAWRKHY R EH BFRGHG Dv DIRZ DOFHY LOXMDG R BHSXANRY \R [P RMYHG FRIAR \WH
VFRXUMEY 7KLY$ 68 LVHIHRARYHIRUIVADO HOW DQGLOMIP SHIRGYZ MMQWRH\ Y BHILQQQ) DWW HHP BHU Z 1\ HID DERSWRQSHIP WG 7 KH

&RP S LVHYDODMY WHQE JXIEDRHDQG STIQ/\R SURYLGHDEAMRDO.Q RP DARQ DD XMHEM

2Q0 DUK \WH) $ 6% LWKHGS 68 1R ,P SIRYHP HQM\R ( P SBR HHBKDUH YDHG3D: P HY/$ FFRXQIY) 7 KHWBIEDGLYSDWR \KH) $ 6%HIRY
R P SO\ YOURXY DSHRAN UHIIMG \R KRZ. \KDUH EDHG SD P HOW DUH CFFRXQAG | RUDQG SURHQMG LQ WH | LCDADOWBAP HQNV 7KWV$ 68 1/ HIHARYH | RUI VAT
\ DY DQG LQMIP SHIRGY Z MMQ WRH\ HIY BHIIQRQ) DWU' HHP BHU (DO DERSIRY LV SHP WG LQ D LQMIP RUDQRMOSHIRG Z W [Q)
DO HOVUH GRMGDVR \WHEHILQQQ) R WHI VDO, HOUR DEROMRY 7KH&RP SDQ HID DERSMG\KLY \IEDLG
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GUQY \KH\WUHP ROMVHIGG-XCH Z \W DQHIHAYHEMDVR -0 7KHSIRGHAYHP HARGR DERSWRQR \KLY WBQEDLG UAKEMG LOWH

UFRIQUWRQR  PLAORQDYG PIARQR H AHW\E EHHIW\R WH&RP SIQ VIGRRP H\E SURYIMRQ | RUWH \WUHH DG M P RQMY HXBHG - XCH
UASHRRYHD

2.Q) HELOWY \WH) $ 6% MKHGES$ 68 1R / HDHY 7 KHWBQEDG LV H [ HARYH I RUINVADO, HOY DOGIQMIP SHIRGYZ MQWRAH\ HILY BHILQQQY
DWW HHP BHU Z W HD® DERSNRQ SHIP IWKG 7 KH&RP SQ EHIHYHY/\WH P RWKLI QU LFDQAIP STRAR \MLYS$ 68 Z LODEH WH SUAHQBNRQR RSHIDIY
ODHY Z W GAUDNRQY JU-DMIWKDQ I HYH P RV Z W FHMBQ H FHBWRQY RQ \KH EDDQFH \KHHN7 KH &RP SDQ LV HYDODMY) \KH Q7 IXLADGRH DG SO/ \R
SURYIGHDGAWRDAQ RP DARQIERVIWH SHAMS | LGDGADOLP SCRADAD XMUHGDM

2Q0 D \WH) $ 6% MKHGS$ 68 1R 5 HYHMHIURP &RQMFNVZ W & XWRP HY ) RTBZ LQ) \WWH) $ 6%V LQDT] DARQR DRQH\ HOUGH HUDOR
KLY/ BQEDG WHS 68 [VQRZ HIHARYH I RUIVADD Y DQGIQMIP SHIRGYZ MMQWRH\ Y BHLQQQ) RQRUDWJ HHP BHU Z L\ HI® DEROMRY
SHIP WG | RUIVADO\ HILY DQG LQMIP  SHIRGY Z WLQ WRH \ HDY BHILQQQ) RQ RUDNWM' HAHP BHU 7KH&RP S UMM EHIHYH/ \KH P RW
\LJQULFDQAIP SCRAR \KMLV$ 68 RQ LW CFFRXQIY Z LODEH WH HIP LCDNRQ R \WH LGRIHP HQEDFRWAP HARG | RUIHTXHQN O HUDFFRXQIGY  Z KIFK Z LADUHTXUH WH
&RP S \R UH YDOH IWACELOW DARADMGZ W | QI KWERQNHDCHG B\ &XWRP HY/Z LW D UHDMYH I DUYDOH CSSURTFK. UAXANY LQDMIQU LFDQNGRIDHLIQWH
QHON 7KH&RP SO LV FRQMXQ) \R HYDOOMWWH Q. IXLAIGRH DG SOV \R SURYLGH DEAUMRDOLQ RUP DIRQ CERAW H SHAKG | LQDGRDOLP SCRADAD | X\MUA
@M

& KDQIHVLQ DAFRXQAQ) RUBKAP DM/

7KH&RP SO VHIY | HNXHQWO HUSR QDG UHDME \HYLFH/\R FRP SDQHY SDMASDAY QLW BITXHONOHUSUIRIUP  + IMBUFDED 1 XQB/WHFHYHG | URP \KH\DB
R SRIQN DXRADAMS Z W \KHAH DI HOV Z HIH CFARXQAG | RUXQEHUWH UAIGOOP HKRG 8 QAHJWLY P HKRG WH &RP SO HAP DMG \WH SRMRQ R \WH
P RQNUHFHYHS I URP \WH\DBIR | BTXHON O HJSR QN \KDABHIMAG \R | UHH \ADYHODQG \WHH P RXQWV Z HIH GH HIHG DG UHFRIQ] HG DY 3DWHI HUUHYHH Z KHD

\KH XQWP DM BHWDYHOLY DB/ Z HHI BZ Q 2 Q-XO WH&RP SDQ H HRXWG DQ DP HIGHG FR BLDQGHG FUHAWADLG DIUHP HQV $ JUWHP HQV Z WK &KDH
YONS6$S 1$ &KDH \MRXIK ZKIFK \WH&RP SIQ \HIY B DIV SRIQN DG RKHULWP V\R &KDH 7KLY P DAUIDOP RA LFDIRQ \WIJHHG D CAFRXQIY
AOQHXQAU$68 1R Z KIFK KDV BHHQ UHFRGHG RQ D SIRSHRIYH EDAY 7KH LP SIPAR WH CFFRXQIQ) FKDQIH LV \WDAIKH &RP SDQ HAP DAMG \WH

\HIY SUFHY OQG YROP B/ RMHUWHWMP R \KH$ JUHP HOAIQ RG-UVR GAMP LGH WH DIRFDARQ R SURFHHBY/\R HIFK R \WH GHIYHIIEGY WDYHOSRQN\R EH
ZOGEG XWHR WH 6RAKZ HIAS LLOGHT BUDQG DQG DAFHW \R 508G 5 HZ DG 0 HP BHU@WV DOYHWNIQ) HBP HQV DQG \WH &RP SDQ IV WARXUAH WP 7KH
&RP S UHFRBY SDAHQI HJUAYHOH UHIIAMG R DUMBQUSRVBIRQ DQG FHWLFDAY | RUGVARXQAMS FRP SDQRQ WDYHDZ KHY \WH WDQSRIBARQ LY GHIYHIG 7KH
RAHUHBP HQVDUHUHRIQ) HGDV2 WMHUUWAYHHZ KHQHOLGHG

7KH&RP S |RTBZ HG \WHWIQLRQCSSUROFK R $68 1R Z KIFK UATXLUHG \WDKH & RP S CEMWAKH H LM GH HUUHG UAYHOXH EDDIFH R UH BFY
\WH YOOH RQ D UHDAWYH \HIQY SUFH EDAY R DQ XQEHIYHHG HBP HQMHP DQQ) DAWH GDM R FRMEPAP RAILFDARY 7 KH UHDMYH \HIQY SUFH R \WKH
XQEHDYHHGHBP HQVDUMBQSRMIMRY Z DV EZ HAWDQWH UDMDAZ KLFK VKOG BHHQ GH HUHG XQEHMH UMGDOP HKRG 7 KHHAWP DMGLP SCRWRQUAYHXHDQG

HOUQIQIVDXRADMG Z WK WHS JUHHP HNDG\MLY FKDQIHLQ DAFRXQIY . SUCHS®H RAKHWUHHDQG M| P RQMYVHIGHE- XCH DHDVIRTZ V
7 KUHP ROMVHIGHG - XQH
. 10P IRV H A-BWEHI\WKDLHEP RXQN 6l P RQMVHIGHS- XCQH
3DWHY HBYHH
2 WHUHHOM
2 SHDY UVHOHY
1 HACFRP H

1 HACHRP HSHUEDUEF \KDUH
1 HACARP HSHJGOWMG\WKDUH
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$WAHHGR ' HHPEHU  WH&ERP SO UWMGIWIXWHILLP GHIVHY \AKHGIE D3AQ)  %RHQ) OUADIWIQG FRMWY DOR WU DQQ)
YRHQ) WP REHY R V) XOKHP R 1O | LLIXVTXOA \WH &RP SO P DGH \WH GHAMRQ W [ XUKHUMP ST\ W RSHIDARQY DQG BAROH
XEPHWTIQN \KURXQAQ) ) HEHIDOS YIDIRQS GP LQVADIRD )$$  SIRWARIQQ) BTXLUHP HOV IRUIOLQ) ERK LW &MWE %RHQ) DG YRHQ

OUADW7KH &RP S H SHAW \R BHILQ RSHDIY V RFH DD&DMME YRHQ) V DM WG 7 KHH GRMRQY KDYH UAXKEAG LQ WH &RP SI)
CFAHBLDAY) WHUANIP HOAR LW OW HI LEHQNARHQ) IGHAR R OMWDQWLG O YHYXV\KHRUILCDORKHXGG WA HONR \KLY | GHAKDY
KDGH \MJGHE RANR 7 KLY FKDQIHLQ UANSP HOAEDAW LY FRQUGHIHG D FKDQIHLQ HIP DM DQG KDY EHHQ CFARXQAG | RURQ D SIRGHRANYHEDUY DV/R \KH DM/
\WH G-AMRQY/Z HHI LQDT H3 7 KHIH RUH WH&RP SO KDV UHFRUGHG DQG Z LADUHAR G DAFHBLDAG G-BUHADNRQH SHOH RYHUWH UP DGEHUR WHXVH XOYHV | RU

HIFK & DME YRHQ) OUADVDQGUHDAMGSOW 6HH1 RM | RUIXUKHULQ RPP DRQUHIDAQ) \WHERP SIQ. VORI WGHV
7 KHHAWP DMGLP SSAWRQH SHOHDQGHDQQIVIURP \MLY AKDQIHLQDWKP SWRQI ROHWKUHDQGM] P ROMVHIGG-XQH DWHDVIRTBZ V
7 KUHP ROMVHXGHG - XCH
. 10P IRV H A-BWSHI\KDLHEP RXQNV 61f P ROMVHXGHG- XCH
" HBUHADMRQH SHOH
1 HACGFRPH

1 HACHRP HSHUBDUF \KDH
1 HACARP HSHUGOWMG\KDUH

7KHHMP DMGLP STRAR \WHOFFHBLDNRQR UANHP HOAEDMY | ROWHHDURID WRUWH UHP DQEHUR I\VOQLSSK IPDM P LARQIGFUDHW' HBUHADIRQ
DIG0P RWY DARQH SHOH

),1$1&,$/ ' (5,9$7,9( ,167580 (176

) XHOFROADRW

$ LWCH RSHIDALY DH LQKHMQ® G-BHQBHOAKSRQ HHJ\ \R RSHIDM DQG WHIH RUH DUH P SCAMG B\ FKDQIHY LQ MINIXHDSUFHY ) XUKHIP RH . MIATXHDDQG RIC
WSLFDID WSHAHIARH R \WH QUHMRSHDAY H SHOAV IRUDLIGHY 7KH &RP SIQ HIG-DYRY VR CFTXLUH MIATXHODAKH BZ HXASRME®! FRWDQG \R UHGFH
YROMW 1Q RSHDMY H SHMH/ WRIK W IXHOKHIILQ) SIRIUP $ GKRXIK WH &RP SO PD. SHIRAFD®  HOMJLQR M XHOGHLYDAYHY | RUVKRYWMP
WP H P B/ BHFDAHMWXHOLY QRAZ LGHD \WDGHG RQDQRUDQ] H3 | XUUA/H FKDQIH \KHIH DUH@P WG RSSROMQUA/\R KHEHGALHA® LOMWXHI RAWP HKRU) R/
GRYHMDQCSSK IPDAMY P ROMVIQRWHIXUUH + RZ HYHJ WHERP SDQ KDV RXQG\WDVLCDGADOGHLYDAYHLQXWKP HQVLQRKHUFRP P RAMAY \KFK DV:  HX!
7H DV, QMP HADM 3: 7, RXGHROYAHINAXCHRO DQG UH LGHE SIRGAW \KAK DVKHDMY RODQGXQBOGEHEIDRICH FOQEHXVHXAQG-FUDIQ) IWH SR
\R MWXHOSUFH YRIWIW 7 KH&RP SDQ. GRHVQRAGSXURKDHRUKRTS D) | LQDGADOGHIYDRYHLQXKP HQWI RODAQ) RASHXDWHSXSRHY

7KH&RP SO KDV XVHG | LCDGRDOGHIYDAYH LOXWKP HONV| RUERK \KRWMP DQG @& WP WP HI WP H/DQG SUP DUO XVHVDP L WUHR  SXURKDHG FODRSINRYY/
FRADUMIKRMUAY Z KLFK LGROGH R D SXURKDVHS FOIRSWRQ DG DR SWVRSIRY  FOVSUHIBY Z KUK LGFOGH D SXURKDVHS FDIRSWRQ QG D\RT FOBRSWRD

SXWBHIB/ Z KIFK LGFOGH D SXURKDHG SYWRSIRQ DG DVRTS SWRSIRY DG 1 HG SUFH\Z 05 DI UHHP HQVIQIWSRWRIR $ GRRXIK WHXVHR FRIDUMIKRMUAY
DQG\Z 05 DI UHP HQNFOQUHBFH\WHRYHDDFRWR KHEILQ) WHHLQWKP HOVFDWY P RUHUMWDQ SXUFKDVHS FOTRSURQV IQWDAKHERP SO FRXGHIGXS1Q
D QCELOW SRUMRQ Z KHQ WWH FRIDUMIKAMUH RUVZ 05 DIUHP HYWHABY © WK \WWH XVHR SXUKDVHS FDDRSWRQY DG FOOVSUHIG/ \WH&RP DR FDQGRABH QD
QCELON SRUNRQDAHNBP HOWVEXWERA/ QRADYHFRYH.IDI HRIFHP DINA/BUFHY| DOEHERZ \KHWMNHSUFHR \WHSXUKDVHE FDTRSMRY

7KH&RP SDQ HYDODM/IWKHEIH YROP H/MMA® |URP DQ® HRIRP IF \NBESRIQADQG WXV GRAV QRVRQUGHUZ KHAKHWHKHGJ HY/ KDYH TXD LHG RUZ LOTXDD
| RUKHGIH CFFRQMY) 7KH&RP ST GHIQH/ W2 HRERP LF KHEJH DV WH GHAYROP HR' | XHOGHUYDIYH FROADFW KHTS LGFOQQ) WH LP STRAR- SRUMRQY \KDY
KDYHEHHQR I VHAKURXIK \RG SRUMRQ/



BRXWZ HX LLIQH/&R

1 RM/MR & ROGHHS & RARICDMS ) LCOQADCE\MP HON
XDQWS

WIDBBW R Z KHKMHUWRH FROMPWV TXOD\ | RUKHZIH CFFRXQIY 7 KH GYHODAZ KIFK WH &RP SDQ. LV HFRQRP LFDDD KHEJHG | RUD SDMPFX@USHIRG LV DOR
G-BHIGHARQ PXUHAP DNHABUFH/ | ROWDABHIRG D/Z HID/\KHWSH/R - GHIYDAYH LOXUKP HQN KHIB DQG WH WUINH SUFH/R KR LOXUKP HQN ) RUH P SB
WH&RP S PD HOMJIQR:RAMR \WHP RH~ ROWRQFRQMAV ((FOAQ) FDBMRKIE SIRMANRY ZKIFK P D QRAJHHIDM LQUQUF JO.Q/ DAFNBP HAL
P DUNHABUFHY GR QRAUMA CERYH \WH RONRQ WUINH SUFH 7 KHIH RUH HYHQWWRXIK \WH&RP SO P D KDYHDQ:® HRIRP LF - KHEJH LQ SOFH | RUD SDMPX@USHIRG
WDNHIIHP D QRABIRGEFHDQ KHEILQ) JOIQV DAHNBP HQADQGP D HYHQ SIRGFH KHIILQ) GRWHY G-BHIAQ) RQP DINHABURHY/ WHWSH/R LOXWKP HQVKHTS
DQG\WHWUNHSUFHVR WRHLQWWKP HQW

) ROWH \KUHH P RQMV HOGHG - XCH WHERP ST KOG | XHOGHIYDYHLOXWKP HONLQSOFHIRUXS R SHIFHQAR LWIXHDFRQMP SWRQ $ VR -XCH

WH&RP SDQ DR KDV XHOGHIYDAYH LXK HWLQ STFHWR SURYIGH FRYHII HDAYDY LQ) SUFHGYHY EXWKS\RDP L IPXP R CSSUR IPDMY  SHIHY
R IWUPDQQ HXIP DG | XHOFRQXP SIRQ G-BHIAQ) RQ Z KHH P DINHASUFHY VFMB! 7 KH | RTRZ LQ) \BE®! SURVIGHY LG RUP DINRQ CERAWAH &RP S IV
YROPHR IXHKHEILQ) IROKH\HOY  WURIK  RQDQ*HRERPIF EDUYV

) XHKHIHSDVR
-XCH " HLYDAYHXQGH.OLQ) ARP P RAW WSHDVR
3HIRG F\ \HU JDIRYIQP [MRY D -XCH
5HP DQEUR YHONXGHRCDG* X0 &RDXMMNVX-D
© 7, AXGHDGYHONXGHRO
YHONXGHRO

D' XHWR\WHWSY/R GLYDMH/ X\ HGE WH&RP SO 006 Gl HHMSUFH GYHY R \WRH FRQMFN \WHH YROP H/ USUHAKHP I IP XP HRERP IF KHEJHIQ STFHOG
PD YOU WIQILFOQ® DvP DNABUEHYI ORMDOM

8 SRQ SRSHUTXDM LFDARY \WH&RP SO CFARXQIV | RULW [ XHOGHLLYDIYH LQKAKP HQV DV FDK 1GZ. KHEIHY * HHDE X\ 1) KHEIH CAFRXQIY  DOSHIRAF
AKOQHYIQIQUYDOHR \WHGHIYDRYH/GAWLI QDM DY KHEI HYAKDADH FRQUGHIHG\R EHH | HARYH DUHUHRGHG LQ$ FRXP XOWMS RKHUFRP SUKHUYHIGRRP H GRW

$28&, XQMDKHXECHDLQ MVXHIVFRQMP HG 6HH1 RM 7 KH&RP SO0 TV UHAXOV DUH \VVEMPAAR \WH SRAELON WDBHIRAF FKOQIHYZ LAQRAEHH | HARYH
DV GHIGHS RUWDAKH GHIYDAYHY Z IR GRIHITXON\ |RUKHEIH DAFRXQIY) , GH I HRAMYHZAW UAKOV Z KHD WH FKDQIH LQ WH IDUYDOH R \KH GHIYDIYH
LQWNKP HOAH FHHB/ \KH FKDQIH LQ \WH YDDH R \WH &RP SO IV H SHAMS | XUMUH FDK RA@ VR SXURKDVH DQG FRQKP H MAIXHD 7R WH H \WQAMKDARH SHIRGF
FKOQHY LQ \KH IDUYDOH R \WH GHIYDAYHY DUH LGHIHAMH WH LGH 1 HRAMYH SRR LV UFRGHG R 2 WHU J0QV GWH/ GHVIQ \WH XQDXAWS &RQGHOHS
&RQRIEDMS 6\BAP HOAR &RP SUHKHQULYH, FRPH / INZMH Ll D KHEIH AHDAV\R TXOM\ | RUKHGIH DFFRXQIMY) D FKOQH LQ WH IDUYDOH R GHIYDIYH
LQWAKP HV MQFH WH OWAU-SRINY) . SHIRG LV UFRUGHG \R 2 \WHJ JOQY GRWHY GHVLOQ WH XQEIXAWG & RQGHOHS & RQRICDMS 6\BAP HOAR &RP SUHHMYH
,GFRPH LQ WH SHIRG R \WH AOQIH KRZ HYHU DQ P RXQWV SUMRA® BFREG \R $2 &, Z RX@ UHP 0.Q WHIH XQMDVXAK WP H Dv WH RILQDDI RHDAMG
WMBQLRNRQ RAFXY DA KLFK WP H \WHH CP RXQWV Z RX@ BH BFDWIL LHG \R ) XHODQG ROH SHOH © KHQWH&RP S KDV\RT GHYDIYH SRIMRYY LQ RGHUR
HIHAYHD 3 FRH RUR VAN GIYDIYHDDHIG KHEBD/SOWR LW XHOGHYDRYH LQWIKP HMWBRINRIR Q. \KEVHNXHQANRKDQIHYLQI QUYDOH R \WRVH SRIMRY/
DUHP DG \R P DHAKURIK FDQQIV / INEZ VH 0Q AKOQIHYLQI DUYDOHR WRHSRUMRQ/\WDAZ HHR VAR HOAIQ) LQR WH\RTS SRUMRQY DQG Z HHMGH
G QDG DV KHEIHY DHFRPXUHO® P DNHG\R P DHAKURKIK HQQIV + RZ HYHJ D) FKDQIHYLQ YDOH UHIMAG\R KHEIH/\KDIZ HIHGH HIMG DVSDWR $2 &,
Z KB GAMIQAMS D/ D KHEIH Z RX@ UHP 0.Q XQMDWH RILCDED | RHFDWMG WDQUOANRQ RAFXY |, Q D VWDNRY Z KHIH IMEHFRP HY SURECE®! \WWDAD | XHOKHZIHG
| RUFFDUAG WDQORAIRQ Z LAOGRNRAXU Q) J0IQV DG RUGMH/ WDAKDYH EH) UHFRGHG\RS 2 &, Z RX@ EHUHNXUHG\R EHLP P HADMD UHFDWU LHG LR HIQQIV
7KH&RP SDQ AGCRMDYHDQ \KAK VIWDIRQYRARXUGKUGY RUGAUQ) WHM| P RQKVHIGG-XCH



BRANZ HVE LUICH/&R
1 RMWR & RGHOHE & RORICDMS) LCOQRDCB\VBAP HOW
XDQWS

$ @FDK | BZ \V DARADAG Z 1\ SXUKDIQ) DQG\HI) 1 XHOGHYDAYHY DUH IO LHG Dv' 2 \WHURSHIDY) FDK | BZ V 1Q WH XQXQAWS & RIGHIHG &RQRIEDMS
BVBMP HOAR &DK ) BZ V 7 KHI RIBRZ LQ) \BE®I SUVHOM\WHEFDIRQ R DEDWHMN DQG COELOWAY DARADMS Z 1\ WH & RP SDQ TV GHIYDAYHLOQIKP HOVZ WLQWH
XDXAWG & RIGHHG & RQRICDAGYODGFHE KHW

$ WHAGHLYDRYHY / \DELOW GHLYDARYHY
YDDCRHEKHNV ) DLUYDOHDW ) DLUYDOHDW ) DLUYDOHDW ) DLUYDOHDW

. 10P 1RV GDIRQ
" HLYDAYH/GHLI QMG DVKHEIHY
) XHOGHIYDAYHFRQMPN JURW 3UE0NGH SHOH/OEGRKU

PXUHADKHN 2 2
) XHOGHIYDAYHFRQMPN JURW 2 \KHUDWHV 2 2
) XHOGHIYDAYHFRQMPN JURW $ FAX-GCOEONY
) XHOGHIYDAYHFRQMPN JURW 2 WHIQREXUHQAMIEL QMY
, QMDA GHIYDAYHFRQMPN 2 \MHUDWHV 2 2
, QMIAVIDM GHIYDAYHFRQMFPN 2 WHIGREXUHQAMIDE QMY 2 2

7 RECCHLYDWYH/ G-I CDMS DVKHEI H/
' HLYDWYHY CRAGHL CDMG DVKHZIHY

) XHOGHIYDAYHFRQMPN JURW 3UEDGH SHOH/OGRKMU
PXUHNDKHN
) XHOGHIYDAYHFRQMFN JURW 2 \MHUDAHV 2 2
) XHOGHIYDAYHFRQMPN JURW $ -G ACELOWY
) XHOGHIYDAYHFRQMFPN JURW 2 WHIQRIPXUHMTELONY
7 RECGH.LYDWYH/GRAGHLI QDMS DVKHEIHY
7RECGHLYDAYHY

5 HBUAHQVWH SRIMRQR  HIFK WIGH EH RUHFRQUICHDIROR RIVANG) SRIWRQYZ W HIFK FRXQIMSONY DOG GRV GRAGFOGH\WHLP SSAAR FDK FRIDMDOG-ERIW SSRGS
VR RUHFHYHG I URP FRXQAMSDMAY 6HHAVAAMRQR FUHAWIM DOGFRIDMIO RTBZ LQ) LOWLY1 RM

, QDBAMRY WHERP SIQ KDGWHI RIBZ LQ) TP RXQNVDXRADMS Z LW | XHOGHIYDYHLQWKP HQVDQGKHEILQ) LRV IQIWXDXAWS & RIGHHE&RQRICEDMS
YDDGFHEKHN

YDDCRHEKHW -XCH " HHP EHU
. 10P IRV GDIRQ
&DK FRIDMIICG-SRUWKHIS | URP FRXQIMSDMEY| RUIXHD 2 INHADDQNBWSOGH SHOHY
FRQUFW  PXUBHON DOGRKHUPXUHQADAHN 2
&DK FRUDAMDOGE-ERIWKHTS | RP FRXQIMSDMEYI RUIXHD
ROV GREXUHQV 2 [INHADIDOX2 \MHUDXHV 2
& DK FRIDADCGE-ERIWSURYLGHGWR FRXQM SN | RUIXHD 2 INHADIDQWS FRXHG
FROMPN  PXUBQV TCHONMY
&DK FRUDADOGE-ERIWSIRYIGHGWR FRXQM SN | RUXHD 2 [1\HADI QW2 \RHUGRPXWHQV
FROUFW  QRIEXUHQN CEHONY

" OXHWWKLG SOV | RUXHDFRQAERV $ FFRXQVSD: CE®!



BRANZ HVE LUICH/&R
1 RMWR & RGHOHE & RORICDMS) LCOQRDCB\VBAP HOW
XDQWS

$ @R WHERP SO VI XHOGHLYDAYHLQXWKP HQN DG LQMAXNIDM\Z DSV DUH\KEMPAR DI UH-P HOVWDVRIBRZ. \WH GHNEY I XLEDGRH LQWH CESTFTEG! CAFRXQIY)
WBQEDLBY [RU GHIYDAYHY DG KHAILQ) 7KH WSHY R GHUYDIYH LOKKP HOV WH &RP SDQ KDV GHALP LGHG DUH \KEMPMR GHMQY  UHTXLLAP HOWV 1O \WH
CFFRP S0 LQ) XQDXQWG &RQGHHG &RQRIEDAG %ODGFH 6KHADUH WRVH LQ Z KIFK \WH &RP SDQ. SDV RUUBFHYHY FDK | RU\MDQURMRYY Z W WH \CP H
FRXQMSOWV DQGLQWHVEP HRXUHR  YIDRHGHABD P HOWRUWHFHSW) RUFDK FRADMICKHGE \WHERP SI). RUSURYLGHGWR FRXQAMSDMAY \WHERP SI). GHV
\KFK TP RXQV DIDQWIKH I DUYDOH R WH &RP SIQ V GHIYDIYH SRWNRIR B\ HIFK FRXQMSDWY 7KH&RP SDQ KDV HBRAG \R X\M) H GHMEY | RUERK LW 1 XHC
GHUYDYH LOXKP HV DG LOMMMNDM\Z DS DI UH-P HYV DQG DR FIWL L/ \KAK. 0P RXQIV DV HWHUPXUHQARUGRGEPXUHVEDHG RQ WH GHA/DLUYDOH SRUMRD
Z W HFKR WHERP SDQ VARXQAMSDMAY LOWHXQDXAME & RIGHHE & RQRICDME YDDFHEKHW

7KH&RP SDQ VISSIFDARQR IWGHM) SRIR DARADAMGZ W FDK FRIDMDOG! T HYG-BHIAQ) RQZ KHKHIWGHIYDRYHLQIMKP HIVDUHLQ D GHADMH/ABRMNRY
RUD GHAMICELQW SRINRY |, | LW 1 XHOGHLYDAYH LOWAKP HOA DUH LQ D GHADMHABRVMRQ Z [\ D FRXQM.SONY FDW FRADMIOTP RXQN KHITS DUH | LAGHG DI DO
PXUHARNBEQ) GHIYDAYH P RXQN DARADMS Z 1\K \KDAFRXQAMSCLY XQMDWDAEDDIGRHLY] HR DQGWHDDQ UHP DQEHULY DSSTHG DI DIQWAKH | DUYDDHR

GHUYDYHLQXWKP HQV |, | WH&RP SO0 VI XHOGHIYDAYH LOXWKP HNV DU LQ D HAICEL MV SRUMRQ Z WK \KH FRXQMSDWV FDK FRUDMIC
P RXQNV SURYLGHG DU | LYXNAGHARG DI LOMNRIPXAUHANRAMBRE Q) GHUYDIYH [P RXQN DARADAG Z [\ \KDAFRXQM.SDNY XQMWDAEDDGFH V] HR DQG \WHR DQ
WP DQEHLY CESTHG DI QNWHI DUYDOHR . PXUHNRAMEDAQ) GHIYDIYHLOIMKP HQW

7KH&RP SD) KDV WH IRTZ 1Q) WFRIQ] HG | LQDGRADODAMAN DQG | LQDGADOACE QMY UAXANY 1URP WRH WMDQLRNRDY \KDAP HHAKH \FRSH R \KH GVFRRKUH
UATXLLP HOVDYGHHAMDAGE. DSSOFCEGI DAFRXQIY JXLAGRHI RUEDDGRH\KHAR VA

2 INVAMQJ R GHLYDAYHDWHN

LQP LARY
L L w L ow L I w L ow
-XQH " HPEHY
1 HALP RXQVR DAHV 1 HALP RXQVR DAHV
YDDFHEKHN * IRVCPRXQVR  * LRWEP RKQNRIVHAQ SUHHIMSLQWH * IRWCPRQNR  * LRWEP RKQVRIVHAQ SUHHIMS LOWH
' HAUSWRQ GDIRQ UHRIQ] HG DWWV WHYDDQEHEKHW UDDFHEKHIWD HRIQ] H3 DXV WHYDDQHEKHW UDDCFHEKHIWD
) XHOGHIYDMWHFRQURW  3WEOGH SHRAVDG
RMHUPXUHADIHN 2
) XHOGAIYDRHFRQUFW 5\t e ) )
) XHOGHIYDIVHFRQMPN  $ FRX-GATEQMY 2 2
2 WHICRGPXUWHV
) XHOGHIYDMWHFRQUMFW  CELOWA/ 2
, QMIWDMGHIYDMH
FRQUFW 2 WHUDWHV 2 2



BRANZ HVE LUICH/&R
1 RMAR& RIGHHG & RQRICDMS ) LODGRDO\IMP HQW

XDQWS
2 INAMQ) R GHLYDAYHICELDAHY
LOP IRV
L L w Low L L wooLow
-XCH " HHPEHU
1 HADP RXQVR 1 HAZP RXQVR
YDDQRHEKHN * (RWIPRQNR  * LRWDP RQVRIVHNQ  (DEIOMVSIHHOMGIQ — * LRWOPRXQVR  * LRWLP RQVRIVFNQ  (CELOMHSIRHOMGIQ
" HAUSWRY GDARY UHFRIQ] HG COELOAY WHYDDQFHEKHW WHYDDQFHEKFHAD  UHFRIQL H3 QCELOAHY WHYDDQFHEKH WHYDDQFHEKHHVD

) XHOGHUYDRYHFRQAEFW  3WHSDGH SHROHVDG
RKHPXUHNDAHV 2 2

) XHOGHLYDRYHFRQUEFW 2 WHUDAHNV 2 2 2 2

) XHOGHIYDRYHFRQUEFW — $ FRUGHGACHOWY
2 \KHIGRGPXUHOV

) XHOGHLYDRYHFRQUEFW  ACHAOWW

 QMWNDMGHIYDIYH 2 \WHUCREPAWHV

FRQURV CHODWY 2 2

D 7KHQHATP RQVR GHUYDAYH DAHN DQG CCELOWNAY DH UFRIAGG\R WH LQAYLGOOIH WP TP RXQN SUAHOAG LOWH XQDXGWMS & RIGHHG & RORIEDMG YDDIFH6KHNG

1RM



BRANZ HVE LUICH/&R
1 RMAR & RIGHHE & RORICOMS ) LQDQADOS\IWP HON
XDQWS

7 KHI RTBZ 1Q) \BEGV SUHAKHLP SCRAR GHLIYDYHLOQWWKP HQWVDQGWHUGFDARQ Z MO WH XQDXAWMG & RIGHHG & RORICDMG 6\IAP HWR & RP SUHKHMYH
,GFRP HIRWHWUHDQGM] P RONVHIG-G-XCH DG

' HIYDAYHVIOFDWK IBZ KHZ)1Q) LHDARQKISV

* DQ GWHRIQ]HGI0$2 &, RQ * 0Q GWUFDWILGIRP $2&, IOR  * DQ RWHRIQ] HELQLQRP HRQ
GHLYDAYH/ HIHPAAYHSRUARD LQFRP H HIHAAYHSRUIARD D GHLYDAYHY LQHIHARYHSRUARD E
7 KUHP ROMVHIGHS 7 KUHP ROMVHIGHG 7 KUHP ROMVHXGHS
- XQH - XCQH - XCH
. 1OP 1R/
) XHOGHIYDAYHFRQMFPN
, QMANIDMGHIYDRYHY
7RED
1 HAR \§f

D $ P RXQNUHDMER | XHOGHIYDRYHFRUFN DG LQMMMWDMGHUYDYHY Z KIFK DHLGFOGHEL0) XHDQGRODYG, QMMM SHOH UAGHRRMHD
E $ P RQVOHLGFOGEL02 WHJ JOQ/ RWHY GV

' HIYDAYHVIOFDK IBZ KHZ)1Q) LHDARDKISV

* DQ RWUHRIQ] HE1Q$2 &, RQ * OQ RWUHFDWILGILRR $2&, QR * DQ RWUHFRIQ] HaIQIGARP HRQ
GHLYDIYHY HIHARYHSRUARQ IQFRP H HIHAYHSRUARY D GHLYDIWYHY LQHIHARYHSRUARY E
6l P ROMVHIG-G 6l P ROMVHIG-G 6l P ROMVHIGHS
-XCH -XCH -XQH
. 1OP IARY
) XHOGHYDAYHFRQALRW
, QMUNDMGHIYDYH/
7RED 2
1 HWR

D $ P RXQIWUHDIMG\R | XHOGHIYDAYHFROAEFW DG LOMMNDMGHIYDYH/ Z KIFK DUHLGFOGHGLO) XHIDQGRODOG, QMM SHOH UASHRARYHD
E $ P RQVOHLGFOGGIQ2 WHJ JOQ/ R GW

" HIYDAYH/CRNQ FDWK | BZ KHGILQ) LHIARQWKISYV

* 0Q BW
UHFRIQ] H3 IQLOARP HRQ
GHLYDAYHY
7 KUHP ROMVHIGG | RDARQR  JOIQ ®W
-XCH UHFRIQ] H3LQLGARP H
. 1OP I@RVY RQGHLYDAYH/

) XHOCHLYDRYHFRQAERV 2\KHJ IDQV B GHV




BRANZ HVE LUICH/&R
1 RMVR & RQGHVHE & RORTICDMS ) LODGRADCB\IMP HQW

XDQWS
" HIYDAYH/CRAIQFDK | BZ. KHZILQ) LHIMROWISY

* 0Q BRW

HRIQ] HEQLOARP HRQ
GHLLYDAYHY
6l P ROMVHIG-G / RDARQR  JOIQ BW

-XCH UHRIQ] HELQLQARP H
. loPI1@RY RQGHLYDYHY
) XHOGHIYDIYHFRQUEFW 2 \WHJ J0Q/ R G

7KH&RP SIQ DOR UHFRGHG H SHOH DARADMG Z LW SUHP LXP V SOIG | RUNXHDGHUYDAYH FRQMPV KDAFWBG H SILUHG GAUQ) \WH WUH P ROMY HIGHG - XCH

DG R PIIRQ DG  PLAORY WASHANHD DQG WH M[ P RQKV HIGG -X(H DG R PMRQ DG  PLARY
UASHARYHD 7 KHH CP RXQV DH H FOGHG 1URP \WH &RP SDQ WV P HDUHP HOAR HI HAMYHZHW | RUUHINMG KHGJHY DQG DUH LGFOGHS DY D FRP SRHAR 2 \KHU
JOQ/ RMY GHMOQWHXIXAWE & RIGHHE&RQRIEDAG6\BM HYR &RP SUHKHULYH, FRP H

7KHIQUYDOH/R \KHGHIYDAYHIQXWKP HQV G-BHIAQ) ROWHWSHR LOKKP HOAVZ HHGHMP LGHGE, WHXVHR SUAHRAYDOHP HKRG/RURSINRQ YDOHP RGHY
Z 1\ DIRKP SWNRQY CERXWARP P RAW SUFHY EDHE RQWRH REVHYHG LOXQEHOLQ) P DHVRUSIRVIGHGE. \KULG SOV, FOGHG LO\WH &RP SQ IV PXP XOWYH

GHAXQUDD HE RV IR [XHOKHGIHVDVR -XCQH WHRGGIQ$2 &, ZHHDBSK P DM P LARQ LQXQUHIT HE BWHY/ QHAR \I B/ Z KIFK DA
H SHAMS\R EHUHDD HGLQHDQQIVGXUQY \KH\E HYHP RQKVAKEVHTXHQAR - XCH
, OMHMWDM\Z DSV

7KHERP SO LV SOV \R AHMIQ LOMBKAMDM \Z 05 DI UH-P HQV \KDADUH CFFRXQIMG | RUDY H\KHU 1 DU YDOH KHEJHY RUFDK G2 KHEIHY DV GHIGHS 1Q \KH
DSSOFCEG! CRARXQIY JXGDGAH | RUGHLYDYH LOWNKP HQV DQG KHIILQ)  6HYHIDOR WH &RP SDQ V LOMBKMDM \Z 05 DIUHP HQV TXOM\ | RUWKH VKRRV
PHNRGR DAFRXQIY |RUKHGIHY Z KIFK GRBARY \WDARH KHGJ HY DUH DXXP HG\R EH SHIHA® HIHANYH DG WXV WHH LY QR LCH I HAWHHW AR EH WFR GG 1Q
HIQQIV ) RUWH &RP SDQ 1V LOMMXMDM \Z 05 DIUWHP HQV WDAGR QRAVDOM |RUH \WKRWXW P HKRG R CFFRQIY  [CHIHRYHHWY LV BTG \R EH
P HDXUHG DACRK USRI SHIRG 7 KHLGH | HAMYHJHWDWRADAG Z LW DOR \KH&RP SO0 W LOMMWNDMKHEI HY/| RUDTSHIRGY SUAHMS Z DVGRAP DMUDD

& UHAWIWN DQG FRIWADO

&UHAW] SRUKUHUHDMG VR | XHOGHLYDAYHLQKWKP HOVLY BEAHOAGE. WHI DLUYDOHR ARQUEPW\KDADUHDQ DAHAR WHERP SDQ. DARHU-ERW GDM $ WKFK
WP H/ WWHH RAMBEQ) LOXKP HQWH SRHWH&RP SO0 \R FHEWRW L \WH HYHOAR GRGBHIRIP DFHE \WH FRXQM.SDLMAY VR WH DI UH-P HON + RZ HYHU \WH
&RP SDQ KDVQRM SHIHAHGDQ MJQULFDQARUHAWRWD/DUAKOR FRXQMSONY GROSHIRIP DFHLQWHSDIVZR P DDV HRMAWIMW WHERP SIQ \HBPRVDQG
SHIRAFDD WHYLHZ V FRXQMSOMAY EDHG RQ FUAWDMIYV TP IWIWH SRUKUHZ W UASHAR HIFK FRXQIMSDY DG P RQRY/ WH P DNASRMRQ R \KH I XHC
KHEILQ) SIRIUP DG LW UHIDAYH P DINHASRVMRQ Z W HIFK FRXQM.EDW $ W XCH WHE&RP SDQ KOG DIUHP HQVZ \W DOR (W CRYH FRXQM.SDMEY
FRQEIQQ) HI® WP LDINRY WKW DQG RUELMMDOFRMMBOSIRYIMRQY Z KHFE,  VHRXUMY LY UNXALAG UL P OUNHAUMN H SRUKUH H AHHBY D \SHALLHG WUHKRT
P RXQNEDHS RO WH FRXQMSDWV FUAWDY 7 KH&RP SDQ DOR KOG DI UH-P HQVZ LW FRXQAMSDMAY1QZ KIFK FDK GHBRUW GIWHLY R FHAWDQE RUSBEIHG
QA IUH UHTXLUHG VR EH SRAMG D/ FRIDAMIDOZ KHGHYHUWH GRAIDUYDDH R GHLLYDAYHY DARADMG Z W \KRVH FRXQAMSDMAY H FHHB/\GHALLLE WURKR®Y ,Q
FHABQFDAHY \WH&RP SDQ KDY WH CELOW \R \KEVINMAM CP R \KHH QLI HIHQVRUP VR FRIDMICDAW GMVABIRY ) RUH CP S® DVXCH WHERP SDQ
KOG FKRHQ\R SIRYIGHDOR IWFRIMIOQWHIRP R FDK SRWMIV DIKRXIK IWARXES KDYH FKRHQWR SURYLGH QLA WIQG RUGIWHLY R FUHAWRUD\MLI QU LFDDY
SRMRQR IWFRIDMICERAMG
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7KHIRWZ 1QJ \MEGISIRYIGV\KHIDUYDDH/R 1 XHOGHIYDRYHY EP RXQIV SRUMS Dv FRIMHLDO DG CESTHEG FRMMWLDOSRIMY \WURKRGCP RXQVDVR - XCH

&PV FROODWHUDO
D

F7TKUHVKROGV
G7KH &RPSDQ\ KDV WKH
H7KH &RPSDQ\ KDV WKH
I 7KH &RPSDQ\ KDV WKH
J7KH &RPSDQ\ KDV WKH
K7KH &RPSDQ\ KDV WKH

PD\ YDU\

,QGLYLGXDO FRXQWHUSDUWLHV ZIPNRODRQ YDOXH RI
E &DVK FROODWHUDSHUWRSQELYUL HD® OWR I

DAZ KIFK VXRK SRRV DIHWI JHIHG
&RXQWHUSDUW\ &3

LQ PLOOLRQV $ % & ' ( ) 2 WK HDU 7TRWDC
YDLU YDOXH RI IXHO GHULYDWLYHV

&DVK FROODWHUDO KHOG IURP E\ &3 2 2 2
$LUFUDIW FROODWHUDO SOHGJHG WR &3 2 2 2 2 2 2 2
/JHWWHUV RI FUHGLW /& 2 2 2 2 2 2 2 2
2SWLRQ WR VXEVWLWXWH /& IRWRLUFUDIWWR G1$ WR 1%

G WR G
2SWLRQ WR VXEVWLWXWH /& IRWUSFDVK ! H WR WR RU WR R UJ
H ! H ! H

I FUGLW UDWLQJ LV LQYHVWPHQW

JUDGH YIDQXH RI IXHO

GHULYDWLYH OHYHO DW ZKLFK

&DVK LV SURYLGHG WR &3 WR RU !WR RU ! WR RU WR RU

| 1

&DVK LV UHFHLYHG IURP &3 ! ! ' F ! ! !

$LUFUDIW RU FDVK FDQ EH SOH®FIG WR  WR G1s WR WR Gl $

&DV FROODWHUDO G

I FUGLW UDWLQJ LV QRQ LQYHVWPHQW

JUDGH YIIDQXH RI IXHO GHULYDWLYH OHYHO DW

ZKLFK

&DVK LV SURYLGHG WR &3 WR RU !WR RU 'E WR RU WR RU E

&DVK LV UHFHLYHG IURP &3 E E E E E E

$LUFUDIW RU FDVK FDQ EH SOHGWRG WR WR 1$ WR WR 18

IXHO GHULYDWLYHV
IXHO GHULYDWLYH FRQWUDFWYV

EDVHG RQ FKDQJHV LQ FUHGLW UDWLQJV ZLWKLQ LQYHVWPHQW JUDGH

RSWLRQ
RSWLRQ
RSWLRQ
RSWLRQ
RSWLRQ

RI SURYLGLQJ FDVK OHWWHUV RI FUHGLW RU SOHGJLQJ DLUFUDIW DV FR
RI SURYLGLQJ FDVK RU OHWWHUV RI FUHGLW DV FROODWHUDO

RI SURYLGLQJ FDVK RU SOHGJLQJ DLUFUDIW DV FROODWHUDO

WR VXYV RH @AW WK FCRHOMOW MUHW B O RIHHTXLW HRH Q W

RI SURYLGLQJ OHWWHUV RI FUHGLW LQ DGGLWLRQ WR DLUFUDIW FROODW
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&2035(+(16,9( ,1&20 (

&RP SUKHULYH LGFRP H IGFOGHY AKOQIHY LQWWH I UYDOH R AHSEQ | LQDGA.DOGHUIYDAYH LOKKP HQV \KDATXO\ | RUKHGIH CFFRXQIGY  XQUHD) H3 00/ DG
GIH/RQAHMIQLOYHXR HONV DG CRMDUDDI DLIQV GRKHY/DUMQY [ URP WHE&RP S0 1V SRUHMHP HQNBHH IWREQIDIRQ 7 KHGL I HIHIAHVEHE HHD 1 HAGFRP HOQG
&RP SUHKHLYHLGARP HI RAWHWUHHDQGM] P RQMVHIGHG-XCH DG  ZHHD/IRBZV

7 KUHP ROMVHXGHG - XCH

. 1OPIARY
1(7,1&20 (

8 QU H3JOQRQI XHOGHIYDAYHLOMKP HOV GHAR
GHHUWHG\E H/R DG

8 QU H3JDQRQLQAMMINDMGHIYDAYHLIQAKP HIV GHAR
GHHUWG\ /R DG

7RIECRK-UFRP SUKHOLYHLGRRP H
&2035(+(16,9( ,1&20 (

6l P ROMVHIGG- XCH

. 1OPIARY
1(7,1&20 (

8 QU H3JDQRQ! XHOGHIYDYHLOMKP HOV GHAR
GHHUWHG\E H/R DG

8 QU H3JOQ AW ROLOMIMWNDMGHIYDIYHLONKP HIWV GHAR
GHHUG\H/R DB

7RICRK-UFRP SUKHQLYHLGRRP H
&20 35(+(16,9( ,1&20 (

$ URORZ DGR \WHIP RQVIGFOGGLO$ 2 &, GHAR \Bf B/ MKRZ QEHBZ | RAMHWUHDQGM] P RQKVHGHG-XCH
,OMBMNDM  * HIQHEEHH IVMS@O $ FPXP XOWSRNH

QP LARY/ ) XHOGHLYDWYHY GHLYDAYH/ WPV 2 WHJ "HHUHGW]  FRP SUKHMYHLQRRP H BRW
YODGRHDVD DFK
&KOQH/IQIQUYDOH 2 2
5 HRODMLLFDARQ\R HDQQIV 2 2
YODFHDVXCH
,OMHWDM  * HICHE EHHIMBDQ $ FEXP XOWGRMHJ
LQP AR/ ) XFHOGHIYDAVHY  GHLYDWYHY WP V 2 WHU CHHUGML  FRP SUKHMYHIGRRP H BRW

YODQFHDN HHP BHU
&KDQHVIQI DUYDOH 2 2
5 HROWL LFDNRQ\R HOLQQIV 2 2

YODFHDVXH

7 KHI RTBZ Q) \BEGV LAODMADM\KH\LI QI LFDQAZP RXQIVUHFDMI LHGRAAR HIFK FRP SRHMR $2 &, | RARH\WWUHHDQGM] P RQMVHIGHG-XCH
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7 KUHP ROMVHXGHS - XQH

QP LARY
$2 &, FRP SRHW

$ P RQNUFDWILGILRP $2 &,

$ 11 HAMG QQHIWP LQWHXQDXAWS & ROGHHG
&RORICEDMG 6VMP HOAR & RP SUKHMYH, GFRP H

8 QDT HSEWRQI XHOGHIYDAYHIQKKP HOV

8 QDT HE AW ROLOMIANDMGHLYDAHLOMKP HONV

7 REOUHDMI LFDNRQ/ I RAMHSHIRG

6L P ROMVHIGHG- XCH

) XHDQGRCH SHH
v 7O ([SHH
1HAR \§

, QMHWW] SHOH
AW 70 ([SH
1 HAR \f

1 HWR

LQP LaRY/
$2 &, FRP SRHQW

$ P RXQVUHFDWMILHGIURP $2 &,

$11HAMG QQHIWP LQWHXQDXAWS & RGGHHG
&RORIEDMG 6VWP HOAR & RP SUHKHMYH, GFRP H

8 QU HSEWRQI XHOGHIYDAYHLQKKP HOV

8 QU HE AW ROLOMINDMGHLYDAHLOWKP HONV

7REOHOMI IFDNRQ/ | RAKHSHIRG

6833/ (0 (17$/),1$1&%$/ ,1)250 $7,21

. 1OP 1RV
, QUQILEGIDANV GHV
1 RQ PXUHNQ/MMY HOV
2\KHU
2 \KHUDAHN

. 1OP IRV
$ FFRXQN/SD, CEGINDCH
600UHYSD, CEGH
70} H/SD CE®
$ LUADWP DIQMIGRHSD, [EG!
) XHOBD) CE®
2 \KHUSD, CEGV
$ FFRXQNSD CE®

- XQH

) XHIDGROH SHH
IR 7O ([SHH
1HR

, QMW SHOH
IR 7O ([SHH
1HAR

1 HAR B

' AP EHJ

-XCH

" HRPEHJ
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 1OP @RV -XCH ' HHP EHU
3UR WEKDUG) DOG\DAQIVSDO/
$ LUAD WIQG RKHUGDH UHDME REQI DARY/
9CFDNROSD
$ FFOHGXQROERHY
+ HOON
" HIYDIYHARQURV
: RONHYFRP SHODIRD
3URSHW DQGLGFRP H\H HY/
2\MHJ
$ FFRXHGACEOMY

. 10P IRV - XQH " HHP EHJ
SR HOVREDI DR
1 RO PXUHNBDH UHDMG REQIDARYY/
2 \WHUGH HIWGFRP SHOWDIRD
" HHWGIOO/IURP \DBIDQGGDHEIAR DUADIW
" HIYDMHFRQUFW
2\KHJ
2 WHICRPAUWQNITH QN

) RUIXOWHUGHBOY RO XHDGHLYDUWH DQG LQAMAANIDM GHUYDAYHFRQUEFW \FH1 RM

2 WHU2 SHDAQ) ( [ SHOHY
2 \WHJRSHIDMY H SHQHV FRQIMAR GMUMBXIRQ FRAWV DEYHWWIQ) H SHOHY SHIRQGHOH SHRHY SIRHMRIDOIHY/ DG RMHURSHDIYY FRIW (RHR Z KIFK
IQAYIGOW H AFHHAHG  SHIHMR 2 SHDIY H SHOHY
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1(7,1&20 ( 3(5 6+$5(

7 KHI RTBZ 1Q) \BEGIVHVI RW \KHFRP SABIRQR EDUF DG AOWWE HAGRRP HSHAKDH LQP LR/ H AHSVEHINKDHIP RXQN
7 KUFHP ROMVHIGHG - XCH 6l P ROMVHIGG- XCH

180 (5$725
1 HAGFRP H
,GFUP HRBOLGFRP HHITHAAR LOMIAIRD FROMMEBICRM/
1 HACGFRP HO\WUDKXP HS FRQYHMRQ

' (120,1$725
© HIKWG DHDIH\KDARANBOEQ) EDUE
" LOMYHHIHPAR (P SE HHWREN RRQV DQG UMMEWG RN XQW
" LOMYHHIHAR FROYHMEBIGRM/
$ GMAGZ HIKWWG DYHDIHWKDUYRANBEQ) GOWG

1(7,1&20 ( 3(5 6+$5(
YDME
" IOWG

&200,70 (176%$1" &217,1*(1&,(6

) ROV DXGHLGD®H + RDZ RRG, QMDARGDCS LLBRUN

Q HHPEU  WHERP S HOMHGLOR DQDIUHP HWZ W 94IRZ DBERXQNV ) GRUD Z KIFK RZ QVDQGRSHDM/) RW DXGHED! + RDZ RRG, QMIDIRIC
$ LLBRYWR RYHYHHDQG P DI HWHGHLI QDG FRQAKANROR WHOLSRW7HP LD 0 RAHQ] DARQ3URVANYDFRIWRARH FHG P LARY , QDEAWROR
\LJQULFDQAIP SURVHP HQIV VR \WH H MY 7HP LD \WH SURPALGFOGHY WH GHVLIQ DQG FROMKAMRQ R DQHZ. 1LYH JDM &RFRAUIHS Z W DQ LQMEDIRIX
SURFHMQ) | CAOW ) XQAQ) | RIWH SRR LOFRP HALHA® 1URP YAURZ DU & RXQIV \RXUAH/ BXVWZ LI BZ \WURXIK \WH&RP SO LQ W FDSCAW DvP DI HUR
\WH SURMAAVD DMIUFRQIKRNRQ ROWH SURVAMBHIDQ G WILGTXOMM) DG LV HWAP DMG \R EH \VEWEQIMD FRP SBIAGE PIG 7KH&RP SO KDV
GHAP LQHG \WDAGHR LW DI UHHG XSRQ URBILQ RYHYHHQ) DG P DQILQ) WH SURMPMWY FRUGHIHG WHRZ GHUR \WH SURVIPWRUCFFRXQIQY . SXUBRWAY $ VKK
GAUQY FROMKAIRQ \WH&RP SDQ UHFRBYH SHIGVMUAY DV'$ WHV FROAKARG | RURKHY LO WH XQIXQWG & ROGHIHG & RORIEDMS YDDIFH 6KHHAVDRQY Z WK D
FRUASRAQ) RWBZ Z QS \WHIVFROXKARS | RURKHY LQWKH XQDXAWE & RIGHHG & RORIEDAMG 6\BAP HYR &DK ) BZ V' DQG DQLGFUDHWR & RONMKANRY
REQDARY Z W DFRUASRIEQ) FDK LQGZ 1URP ) LQDCAQ) DRIV LQWKH XQXQWG & ROGHOHSE & RQRICDMS 6\BAP HONR &DK ) BZ VDV UHP EXHP HON
DHUFAHYHGI URP %RZ DG&RXQW $ VR -XCH WHERP SI) KOG UHFRG-GFROMKRIROFRIVUHDMG W \WHSIRWAWR. P LARQ

+RAMRQ: LArP 3 + RER\ $UWBRIW

TKH&RP ) HOMKMGIQR DO HPRIDGP R $IJWHPHNVE0 2% ZIWKWWHEIW R +RMRQ 3&IW  HIHARMYH-XH W H SDOGWHH MY + RAMRQ
+REE DLERWOHQON $ VIRNGGIQWHO 2$ WHERP SR DQGWHE&IW HOMHGLQR DR$ LERYS VHOQG/ HDHS JUHP HOAR/ HDH W FRQUIROKHH HRAMRQ
R WY H SDQURQ DG \WH | LQDGADOWMP V\WHFR  3HUWHO 2$ DG/ HDH MY SIRUAWSURYIGHG D G |LYH JDM LQMODIRIOWMP LQDDZ 1\ LQMDNRIC
SDAHYHJSIRHMQ) | CAOMY H SDMRQ R WH VHRXUMY FKHANSRQAVDG XSIUDEHY \R WH 6 RAKZ HWS LLACH, WANHAFRXQMUDUD 7 KH SURVIRATLCDOFRWAZ D/
CSSUR LP DMD P L.ARQ DIGWH&RP S SIRVIGHGWH I XQAQ) |RU DvZ HODDV P DRI HP HRARYHU \WH SURMRW, Q UHMLG \WH FDBMVBDFRWERRO R \WH UHY/
WHERP SR SD VIRMHLQMIDINRIO
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| CAOW LVZ DYHG I URP \WH LQWIORFFXSDR. XQMWHH SILDNRQ R \KH/ HDH + RZ HYHU \KH &LV KDV \WH ROMNRQ DADY. WP HOAY WHWMP R \KH/ FDHWR
UHP EXYH WH &RP SO0V LOYHAR HOADAKH \KHD XQP RMY HG FRIAR \KH | CRAOW 7 KLY SXUKDH Z RXG \WIJHJISD P HAR WH SUHMRAD Z CLYHG FOSMIOFRW!
FRP SRHQR UHQVRZ HG\WH &IW $ GAURDI D\P DOSRMRQR \WH SURVRATXO LHS | RUUHQBOFUHEW \KDAKDYH BHHQ X\ H5 DI DIQWAKH &RP SOQ IV
GDHSD P HIVDAKHDLER W& RQMKAIRQZ D/H I HAWHD FRP SBIMGIQ2 PREHU  DIZ KIFK WP HWH&RP SIQ BHIDQRSHIDAY 1URP \WHQHEZ | CRAOW

$ VDUAKOW IW\LI QU LEDONQYRYHP HONQWH-+ RAMRQ+ REE\ SIRMAMKH&RP ST GHALP LGHG WD \WHRZ GHUR \KH I CRIOW | RUDAFRXQIQ) SXSRHY $V
KK GAUQ) FROMKAIRY \WH&RP SI) UHFREHG H SHIBWUAY DVS$ \WHV FRQAKANG | RURKHY LOWH XQDXAWMG & RIGHHE & RQRIEDAG YDDFH 6 KHAVDERY
Z WK DFRUASRIEQ) RANBZ Z QS WHVFROXUKAMG | RURKHY LOWHXDXAMG & RIGHIHG&RORIEDAG6\BM HOR &DK) GZ V

/ RV$ QIHBY, QMCDARQDCS LLBRUWV

,Q0 DK WH&RP SIQ H HAXWG D GDH DIUHP HQAZ W/ RV$ QIHBY: RUEBSLLERW 3/ $: $°  ZKIFK RZ Q/DQG RHDM// RV$ QIHBY , QMIDIRIC
$ LLBRWS QaHU\WH GDH DIUHP HWZ KIFK Z D/ [P GG 1Q -XCH WH &RP S LV RYHYHHQ) DQG P DILQ) WH GALIQ GHYHESP HQW I LQDGRQ)
FRONWKANRQ DQG FRP P MIRQQ) R WHDLSRW 7HP LQDD 0 RGH] DR 3URVRANVWKH 3 3URMAN DADFRIWGRAR H FHG P LARQ 7KH3URWRAAL EHQJ

I XQGHG SUP DUO® XMQ) WH5 HILRIOS LLSRW, P SIRVHP HYERSRDIRY) 5$,&  Z KIFK LD XD JRYHGP HABOVSHADOSXSRAH HMWY \KDATRN DV D FRQBAY
ERURZ HUXQEHUD X QAFDMS FAHAWIAMN SIRMGGE DIWRXS R GLEHY / ROQVP DEHXQEHH FUHAWIA.QN DHEHQ) XVHE\R I XQG\WH GHYHBSP HOAR \KH

3URVIRAVDQG \WH RAMBQAQ) (00 Z LOEH WEOG Z W \KHSURHHE/R / $: $VSD P HOV AR SXURKDH FRP SBIMG 3URMPABKDHY 7 KH&RP D). KDV I XDUIQM-G
\WH REQIDMRY/ R \WH5$ , & XQGHU\WH FUHAW CAMN & RQKKANRY RQ \WH 3URVIPAEHIDQ GAUQY DQG LV HXP DMG \R EH FARP SBIMG GAUQ) 7KH
&RP D) KDV GHMP LGHG \KDAGKH \R LW DIUHG XSRQ URBA LQ RYHYFHQ) DQG P DAILQ) \WH SURMRWILY FROUGHHE \WWH RZ GHUR \KH 3URMPW RUCFFRXQINY
SXERHV / $: $ ZLOHP EXUHWHERP DR \WURAIK \WKH5 $ , & FHEAWEAOY | RUWH QRO SURSUHBY BRYDINRY Z KLGI SURSUHBY UHIRYDIRQY Z LOQRAEH
HPEXUHS $VDWHKWV  PLARQR FRIVIGRXUWHG DVR -XQH R | XQG WWH 3URMPWOLH LQFOGHG Z IWLQ $ WHIV FRQXWKRAMS | RURKHY DQG DO
P RQMDMDYHEHHRUZ LOEHUHP EXYHG Z LOEHLGFOXGHS Z WLQ& ROMKRANRQ REDI DRQ ROWHDFFRP SDQ LQJ) XQ@XAWMS & RIGHHSE & RQRICDMG VDD
BKHIW

' D@V/ RYH) HB

" XU WH &IW R ' DAV CSSURYHS \WWH / RYH ) IHT 0 RAHGQ] DIRQ 3WRIUP  3/)0 3" D SURWRAMR UFRQMKAW DDV / RYH ) IHEG Z W P RGHD
FROMHQADIUMDYHO CAMMY 3XUXDQAR DIWRIUP ' HYHBSP HY$ JUHP HAWZ LW \WHE&IW R ' DEDVDQGWH/ RYH) HB$ LSRW) RGHQ] DIRQ &RSRIDIRY
RJ3/)$0 &  D7H DV QRQSIR W GFDDIRHIP HOVFRSRIDIRY HXEQKHS B\ \WH &IW R ' DIV R CRARQ WH &IW R ' DXDV EHKDD R | CAOWUM WH
GHYHBSP HOAR \KH/ ) 0 3 WH&RP SIQ P DIIHG\MLY SURWRAD. DNIUFRQIIKRIRQZ DVH | HAYHD FRP SBIMGE ' HAHP BHU 7 KV SURWRNVRQLAGR
\KHFRP SBIMUHSOR-P HYWR JDMICAQMYZ MW DGQE  JDMICAOY [FOQQ) LQUDXKRMUH WX WP \/ DG HIXLSP HWDLRIGDNGY CRURD 1XHIQ) \X P
URDZ D VDQGWMP LQDORXURMGH EDIIDIHKDQBIR) W WPV SDAHIHIGDAQ) EUGIHYDQG\KSSRYW WP \/ DG RKHUVKSSRY LG UDKAKRMUA

$ QMRAIK WH &LW R ' DEDV BRHYHE ARP P WY HQIV [ URP YDUIRXY \RXUFHY \WDADUH KHBLQ) \R 1XQG SRMRYVR WY/ ) 0 3 SIRWFWIGFOGQ) \WH)$$  \WH
7 DQSRUIBNRY 6HRAXUW $ GP LQVADARY DG WH&IW R ' DDV $ YIDARQ) XQG \KWHP DNV R \KH I XQB/ XVHG DHIURP \WH IMXOFH R ERQBY 7KH&RP SIQ
JIXOUDQAHG SUGASDODG LOMBMKASD P HOV RQ PIARQR XK ERGVIMKHGE \WH/ )$0 & $VR -XH PLAIRQR SUGASDOWP DGHG
RANBOEQ)

, QFRIMQANRD Z LW WH&RP SDQ VMI QU LFDQABAHIAH DA DEDV/ RYH) IHTG WHERP SIQ DIUHHG\R P DEIH\WHP DVRUW R \KH/ ) 0 3 SURMPAVYDHE RQ\WH
SHWHOM CRRLY LQ SOFH DAKH WP H \WWH DIUHP HOAZ D/ POGH WH &RP SO0 X\ HG \WH DFFRXQIY) IXLAIGFH SURVIGHS | RU BIMWHHY LQRIYHG 1Q DRHY/
FRONUKRANRY $ VR -XCH WHERP SO KDGUHRGHG/ ) 0 3 FRONKAIRQFRWR P LAIRQZ \MQ$S WHIV FRQAKAMG | RURKHY DG KDG UFR.GHG D
HEW R P LQRQ Z IWLQ & RQKKARQ RED DARQ LQ IW XIXAWS & RIGHIHE &RQRIEDMS YDMIFH 6KHHNVS SRQ ARP SPURQR Gl HHASKDH/ R WH
/)0 3 SIRUAMAHERP SIQ KDV SORHG \WHDARADME DAHNVLQVHYLFH DG KDV EHI XQGHBUHADIY \WHDXHNVRYHAKHURKNP DG XVH XODYHY , QDBAMRY XSRQ
\KHH | HRAYHFRP SBIRQR FRQAKANRY \WH&RP SO0 QRMGWH SURMPADXHN Q.G QRAP HAAKH TXD! LFDINRQY| RUVDB! DG GDHECAN CFFRXQIY) GHWRWH
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&RP S VARQMMQY) LQYRYHP HOAZ IW WH | CROW DV GHLGHS WHH R | RUILCDGRADOWSRNGY) SXERA/ \WHH DIHV Z LOUWP DQ RYWH &RP SIQ VERRW
XQMDWHERGY IMKHG B\ \WH&IW R ' DEDVDHUEOG 7KHARWASRAQ) / ) 0 3 CCEONYDHEHQ) UHEFAHE SUP DD WURKIK \WH&RP SDQ V OULSRWWIHQAC
S0 P HOVMRWH&IW R * DDV DY/ \WH FRQAKANRQ FRAVR WKLY SURMANDUH SDWHG WURKIK VR WH&RP SDQ YLD UHRXUG) CULSRWIDAY DG FKDUHY $ SRURQR
\RHHSD P HQVOUH UH GRMG DV HSD P HIAR - FROIKANRQ REQ) DR LOWH XQEIXAWG & RIGHHE & RORIEDMS 6\BP HOAR &DK ) BZ V 7KHLP SARMGLQMKHN
UDMDXRADMS Z LW FROXKRNRQ REDI DIRQZ DV/CGRP LGDO RAWHWUHHDQGM] P ROMVHIGHG-XCH DQGWH\ HIUHQG-G' HHP BHU

Ve) \WH&LWR ' DEDVIMXHG DEAWRDCERQG/ | RAWHFRQAKAIROR DQHZ SOINGQ JOUHDN DEDV/ RYH) IHT 7 KH&RP SO KDV QRAXDUIQM-G\KH
SUASDORULQMIANED P HIVRQWHHERQGY BXWIHP DIQV\WHIFFRXQIY) RZ GHUR \KLYSURWPAS VR -XCH WHERP SO KDGUHRGHG/ ) 0 3 SONQ
FROMKAIRQH SHBWUWWR P LARQZ KQ$S WHIV FROMKAMS | RURKHY Z W D FRIAERIAQ) [GRUDH R & RQXKAIRY REQI DR RO \WH CFFRP SOQ LQJ
XDXAWG & RIGHHG & RORIEDAMGYODFHEKHV

& ROADRNDCR EQIDAWRQVDQG & ROMIHOW LDELOAH/DQG&RP P W HONV

7KH&RP SR KDV FRQAIRXBCREQI DRV DG FRP P W HQWVSUP DU Z W UHI DGR IEXMUHSXURKDAHY/R - DURMDWWUHED: P HOAR GHEWVDQG GDHDUDQIHP HQV $V

R -XH DVDUHXOR \WWHP RAILFEDIRQR \KH&RP SDQ V| XUUH DRI WWERP P L\ HQV GAUQ) \HARQG TXOWRU WH&RP SO KOG WP GHIVHIHY/
DQGRSWRY/IRPV/RHQ) DG DUADVVI RTBZ V
7 KHYRHQI &RP SDQ
)P )P )P
2 WEHW 2 SWRY 2 UHY 2 WHW 2 SWRYY $CAWRDO V 7RED
2 2 2 2
2 2 2
2 2
2 2 2 2
2 2 2 2
2 2 2
2 2 2 2
2 2 2 2
2 2 2 2
2 2 2 2
2 2 2 2 2
2 2 2 2 2
7RED
7KH&RP SO0 KDVI G LELOW \R\KEXAM IQ@XR OUADVELQQQ) 1O
,FOGY Visse VGHIHIGDVR -XCH 7KH VVDUH R LHG D/ FESMIOBDAH/ DG KDYHLGRHDHEWHERP ST VI XWUHFCSAMBOBDH
ROUDRYE  PIARQUPOQQ Q P LAROLO P LARQLO P LE@ROLO PIIROL) DB PLAORQWHIIWI
7KH&RP SO VFCEAIOARP P LW HQWDWRADMG Z LW WHI LUP - RUEHY DG DEAWRDODAURU WO KH DERYH LRI VWEE® DUHDV | RTRZ V P LAIRQUP 0QQ) 1Q
HARQLQ P LARQIQ P LARQIQ P LARQIQ DG  BARQWHHIW
& ROMIHAR/

7KHERP I LVIURP \IP H\R WP H \XEMRAR YOURXY G DOSURHHAQIV DQG FOIP VOIMQ) IQWHRB@Y FRAUHR BGHY IGFOAQ) BXWRATP WG \R
H CP LCDIRQ/E\ \WH, QMODCE HYHOMHBEHYIFH 56  7KH&RP SDQ V



BRANZ HVE LUICH/&R
1 RMR & RCHOHS & RORICDMS) LCOQRDCB\VBAP HOW
XDQWS

P DIIHP HAGRA QRAH SHAMKDAKH RARRP HR DQ R LW PXUWHO® RYRQ) GICOSIRHHAQIV RUWH RARRP HR D DOV HQV SUWHOMG B\ \KH 56
|QAYIGOD RUFRDANHY Z L@KDYHDP DAUDCOGYHYHH | HAARQWHERP SO VI LGDIADCARQAURY IWXWR RSHIDIRY RUFDK | B2

)$,59%$/8( 0($685(0(176

$ FFRXQIG) WIQEDB/ SHABQQ) \R | DLUYDOH P HDXUHP HWHIEEDWK D\KUHH WU DUYDOHKIHIDWK\ - Z KIFK SURIMY H/AWHLGEXWXVHG LOP HDKUKQY | UYDDH
7KRHWAYLGFOCH / HHD  GHLGHS DY REVHYTEBILCEXW\XAK DY TXRMG SUFHYIQ CRIYHP DNV / HHD  GH LGHS DV LCEXW RAHUWDQ TXRMG SUFH/LQ CRIYH
P DOHVWDAUHHWMHUGUHA® RULQALHA® REVHYCE®! DG/ HHD  GH LQHS DV XGREVHLYCEBHLGBXWIQ Z KIFK MMBIRUGR P DNAANDBH MV \WHH RHUTXUQ)
DQHRMY \R GHYHES LWRZ QDRKP SWRQY/

$VR -XH \WH&RP SIQ KHIS FHBIQ WP \KDADUH BTXUUHGAR EHP HDWKUHG DAVDLUYDOHRQD UHXUIQ) EDUY 7 KHVHLGFOXGHE FDK HIXLYDBQW \KRW
WP QM HOV SUP DUO WDXY ELQY DG FHWLIFDM/ R G-BRIW LOMMIWDM GHIYDAYH FROMPN | XHDGHIYDAYH FRQMPN DG DYDLOE® | RUNDDH
VFRXUMAY/ 7KH POV R WH &RP SDQ IV \VKRYWMP  LOMHWY HOV FRQIMAR LOXUKP HQV FIWILHG DY/ HYHD  + RZ HYHU \KH &RP SR KDV FHWILFDAW R
G-ERIWARP P HADOSCSHJ DG ( XURGRAMUMP H GHSRVW KDADUH FIWILLHG DY/ HYHD  GXH R \KH | CRAKDAIRH | LUYDOH | ROV LOXKP HOV LY GHMP LGHS
XM LY REVH.YCE®! LGB 1Q GRQ CRRYH P DN 2 \WHJ DYCLOE®! | RUMDB! VHRXUMEY SUP DUO FROMAAR LOYHXR HQIV DXRADAG Z W WH &RP SDQ 1V H FHW
EHHIVED0Q

7KH&RP SO0 V1 XHODQG LQMAXWIDM GHIYDAYH LOXWKP HQV ARQUIMAR  RYHUWH FRQAMFRQMRN Z KIFK DUH QRARDGHS RQ D SXETF H FKDQIH ) XHOGHIYDIYH
LQWAKP HQV LGFOGH \Z DSV Dv'Z HDDV QLI HHQANVSH/ R RSWRQ FRQMFN Z KHIHDY QMMM GHIYDAYHY FRQIMWRBD R \Z 05 DIWHP HQV 6HH1RM  IRU
I XWKHULQ RIP DINRQ RQ\WH & RP SDQ) T GHYDIYH LQKNKP HON DG KHEILQ) TRV 7 KHIDUYDOHVR \Z 05 FROUDFW DUH GHMIP LGHS EDVHG RQLGBXW\KDADLH
WDA® DYDOEM LQ SXEQF P DNV RUFDQ EH GHIVHG 1R LQRIP DINRQ DYDLDE®! LQ SXETFO TXRME P DINHN 7 KHHRUH \WH&RP SO KDY FDMIRU) HG \WHH
\Z 08 FRQMRVDY/ HHD 7 KH&RP SDQ V7 WD ' HSDWR HQVZ KIFK UHERWARWWH&KLH ) LDGADCR | LFHU GHAP LGH/\WWH YDOHR  RSWRQ FRQAEFW X\ LY
DQ RSWRQ SUAQ P RAHDEDHS RQ LGBXW WDADH HWHJ WDE® DYDDE®! LQ SXEQF P ONHV AR BH GHIYHG |URP LQRIP DINRQ DYDDE®! 1Q SXETF® TXRWG
P DOV RUDHSIRIGGE. | LDGADOLQXMANRQY \KDARDGH \WHH FRUIFAW 7 KHRSIWRQ SUAQ) P RIFOXVHGE! WH&RP SDQ LV DQLQGMY WIEDE P RG-OIRU
YDOUQ ROWRYV DG LVWH\LP HP RAHOXVHGE WHEURNHUG-DBUFRP P XQW LH \WHE&RP SDQ VARXQAMSDMY 7 KHLOSXAW\R MY ROMRQSUALQ) P RGHDHWH
RONRQWUNH SUFH XQEHDLQY SWFH UMNTUHUDMR LQMIMAMP HVR H SILDARD DOG YRDWIMW %4-FDAVH FHABQLCEXWXVHG R GHAMP LGHWHI DUYDOHR ROMRY
FROMFW DUH XQREHYCE®! SUCASDO 1P STHG YRDMW  \WH &RP SDQ KDV FDAIRU) H3 \WHH ROWRQ FRQMFW DY/ HYHD  9RTAIW LQ RUP DARQ LY RABIGHS
IURP H \MIDORXFH XY DDO] HG B WH&RP SIQ | RUBDRIEGHN DQG FRP SDUHG \R MP LOULQ RWP DARQ UHFAHYHG I URP RMHUH \MCDORXUAHY 7 KHI DWW
YDOHR RSWRQ FRMEFW FROIGHY BRI \KH LQNIQUF YOOH DQG DY WP DQQY WP H YOOH DARADMS Z W WRVH GHIYDAYHY \KDAKDYH GRAY HAVHABG 7 KH
&RP S0 DOR ARQUGHY FRXQM.SDMY FUHAWINN DQG IWRZ Q FUHAWIMN LO LW GHMP LQDNRQ R DIDHAN DAG | DUYDOHY 7R YDIEDM WH UWDRIEGHI R \KH
&RP S VRMRQSUAQ) P RIHDRQDP ROKD EDLY WHERP SIQ - FRP SDUHYIWRSWRQ YDODIRQY\R LG SOV YDODMRYY |, | DY LIQULFDQAAL HHFHYZ HH
R EHQRMG WH Z RXT EH UAHDUKHG LQ RGHUVR GHAMP LGHWH UDVRQ + RZ HYHU KIMRUFDED QR I QU LFDQAG I HIHIAHY KDYH EHQ QRAMG 7KH&RP SIQ. KDV
FROMMM DSSTHS \WHH YOODMRQ WAKQTXH 1Q DIDSHIRGY SUAHQMS DG EHIHYHY IWKDY REIGHE \WH P RIACFRXUDM LQ RUP DIRQ DYDXDE®! | RUWHWSH/R
GHUYDAYHFRQUFW VKR

, FOGHG 1Q 2 WHUDYDXDE®! | RUVDB! VUMY DUH WH & RP SO0 IV LYW HQV DXRALDMG Z WK LW GH HIHG FRP SHOUDIRQ ST Z KLFK FRQIMAR P XWXD0I XQB/
\KDADH SXETFO \WDGHG DG |RUZ KIFK P DNHASUFHY DUH BDAO® DDMEG! 7 KHH ST/ DH QRO TXONLHG GH HIHG FRP SHODIRY ST GRLIGHS W KR
FROUBARY/IQH FHVR QP IWHIMEEDKHGE 6HUMRY R \WH, QMIDCE HYHH&REHR DVCP HIGHS 3D P HQWXQEHWHH STV DHP DEHEDHG RQ
\KH SDUNASOA GMMEXNRQ HBRANRQ DQG SOQEDDIGRH $ WHV UHIDAG\R WHI XQEHG SRMRQVR \WH GH HUHG FRP SHODIRQ SOQY DUH KHTBLQ DUIERL WKWADQG \WH
&RP S UP QY QOEGH \R WHH SDMASDQWV | RUWH XQXQGHG SRIRQ R \WH SOV 7KH &RP SDQ UHFRUBY AKDQIHY LQ WH IUYDDH R \KH DAV 1Q WH
&RP S VHIQQV
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1 RM/MR & RQGHHG & RARICDMS ) LCOQADCH\MP HON
XDQWS

7 KHIRWRZ 1QJ) \MEGV SUAHYWH & RP SDQ v DARN DG ACH QWA WKDADIH P HDAUHG DAVDIUYDOH RQ DUHRXULIQ) EDUYDVXCH DG HHPBEU

) DLUYDOHP HOXUHP HOWDWLHBRUAQ) GDMXMQ)

4 XRMG SURH/LQ 6LIQU LFDQW 6LIQULFDOW
DRRYHP DINHWV RMHUREVHUYCE® XCREVHYDE®!

| RULGHQAWFDCDWHN LOSXW LBXW
" HAUSWRY - XQH | WD | HHD / RHD

$WHV QP LR/

&DK HIXLYDBON
&DK HTXLYDBQN D 2
&RP P HIADOSSHJ 2
&HWIFDM/R G-BRW 2
( XURERIDIMP HG-ERIW 2

BKRVALP LOMHWT HW
7UDXY BQY 2 2
&HWIFDM/R G-BRW 2 2

NOONONN

) XHOGHIYDAYHY/
62 D5 FRQMFW E
62 D5 FRQMFW F
2 SIRQFRQURN E
2 SWRQFRQUFW F
2 WHUDYDLOE®! | RUNDBIVHEXUMY 2

N ONONN
N

7RECDWNV

/ \CELOAHY

) XHOGHIYDRYHY
6Z 06 FRQMFW F
2 SWRQFRQMFW E
2 SURQFRQMFW F

, QMIWNDMGHIYDRYH/

NN NN

7 RECICELOAHY/ 2

D &DK HIXYDBQVOWHSUP DU® FRP SRHGR PRH P DUNANQYHAR HOV
E , QWHXDXAWSEE&RIEHHE& RORIEDAGYDIGFHE KHNP RXQNDHSUAHQAG D/DGHADAHABHHL RM
F , QWHXQDXAWS & RGHHG&RQRIEDME YODIFHE KHNP RXQVOUH SUAHIMG D/DCHAIIEMY 6HH1 RM
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1 RM/WR & RCHOHS & RORICDMS) LCOQRDCB\VBAP HOW
XDQWS

) DIYDOHP HOKUHP HQWDALHBRUAQ) GDMXVQY

4 XRMG SUFH/LQ 6LIQULFDOW 6LICQU LFDQW
DRRYHP DINHV RMHJREVHUYCE®! XQREVHLYDE®!

| RULGHQAFDCDWHN LOBXW LOSXW
" HRHP EHU / HHD / WD / WD

$WHV
&DK HIXYDBOV
&DK HTXLYDBQN D
&RP P HADCEDSH)
&HWIFDM/R G-BRIW
( XURGRMMP HG-SRIW
BKRYYMP QMR HONV
7UDXKY BQY
&HWIFDM/R G-BRIW
, QMANDMGHIYDAYHY \FH1 RM
) XHOGHIYDAYHY
67 06 FRQUFW E
62 D5 FRQMFW F
2 SWRQFRQMIFW E
2 SIRQFRQMFN F
2 WHUDYDLOE®! | RUNDBIVHEXUMA/
7RECDXANV
/ LCELOAY
) XHOGHIYDAYHY
62 D5 FRQMFW F
2 SIRQFRQMFW E
2 SWRQFRQMFN F
, QMANDMGHIYDAYH/ \HH1 RM
7RECIDELOARY

LQP IR

D &DK HIXYDBQVOUHSUP DU® FRP SRHGR PRH P DUNANQYHAR HOV
E , QWHXDXQAWS&RQRICDME YDODGFHE KHATP RXQVDUHSUAHIME DVDHADIHNGHHL RM
F , QWHXQDXAWE & RORIEDAGYDIGFHE KHANP RXQNDUHSUAHAG D/DGHAITAMN 6HH1 RM



BRANZ HVE LUICH/&R
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7KH &RP S KOG (R WIQMHY R DIVHV RUQCHMMNY EHEH D) R WH CERYH GYHY GAUQ) WH M| P RQMY HGHG -XCH RUWH \ HIUHG-G
" HHP B 7KH&RP SI) GG QRAKDYHDQ  DIAHV RUCCE QMY P HDXUHG DAYDUYDOH RQ D GRUHAXUIQ) EDAYDVR WHM] P RQKY HIGHS - XQH

RUWH\ HUHQG-G' HHP B 7KH I RTZ 1) \BEGY SUAHOAKH & RP SOQ IV CRAYW | RUMP VP HDJKUHG DAYCLUYDOH RQ D UHRXUIGQ) EDUY XMQY
\LIQULFDQMXGREHYCEBILCEXW / HHD | ROHWNUHDQGM] P RQMVHIGG-XQH

) DIWYDOHP HOKUHP HQWXMQ) MIQU LFDQV
XQREVHUYCEBILCBXW / HAHD

) XHD 2 \WHU
_1OPIARY/ GHLYDAYHY FRXUMEY 7REO
YODIFHD DK
7REQIOGY D0 HSRUXQUDD H5
, FOGGLOHIRQV
, FOGGLORKHIFRP SUKHMYHIGRP H
IXUFKDH/ D
600V D
6HABP HOW
YODFHDVXCH
7KHDP RQWR \RBDID.QVI RWHSHIRG
|FOG-GLQHLQQIVDAEXEEGI\R \WH
FKDQIHLQXQUHDT] HGJ DO/ RUGRKAY UHDI)
VR RSWRQ FROAEFW MMIKHIS DVXCH 2
D 7 KHSXUADHDIGVOBIR | XHOGHIYDYHY DUHUHFRIEHEJURWEDFGROWHVIKRMUHR \WHGHLYDAYHLOQWKP HDOG
Z KHKHUD FRQALFVZ L\ P XGABBI GHUYDIYHY LY SXUFKDVHS DY DMQI BHLQKAKP HINRM-SCLDMLOIMKP HON

) DUYDOHP HDVKUHP HQWXMQ) MJIQULFDQW
XQREVHIYCEGILQEXW / HYHD
) XHO 2 WHJ
. 1OP IR/ CGHLYDAYH/ VHEXUWHY 7REO
DDEHDN HHP BHU
7REDIDGY BT HSRUXQUHDD H3
, FOGGLOHIQQAV 2
, FOGHGLQRKHUARP SUKHQLYHLGARP H
SXHDH/ D 2
60BV D 2
6HABP HOV 2
YDDFHDNXCH
7KHOP RAQAR B DOV RAWHSHIRG
LFOG-GLQHAQQIVDREEXVVEDI VR \WH
FKDQIHLQXQUHD H3J DV RUGRKH/ UHIIY
R RSWRQ FRQAERV MIMOKHG DAY XCH 2
D 7KHSXUKDHDG\OPIR 1 XHAHLYDRYHY DUHUHR GHS J URW BEDHE RQWHWIKRMUHR - \WH GHLLYDIRYHLOQWXIKP HONDG
Z KHKHUD FRQAIRWZ W P XAE®! GHILYDRYHY LY SXUFKDVHS DY DMQI G LOXKP HQARNHEDUDM LOXKP HOV

NONONONN

7 KH LI QU LFDQAKGREVHYTEBH LGBXVWKVHG LQ KH | UYDDH P HDKUHP HAR \WH &RP SDQ v GHUYDIWH RSWRQ FRQMFW LV [P STHG YRIWIW + RTAQ) RKHULGEXW
FROUBQA/D QU LFDQNGRHDH GRUDH  1Q LP STHG YRIMIW Z RX@ UAXOMQ D MIQILFDQ® KIKH GZ HJ 10U YDOH P HDXUBP HQVUASHAWHD | RUWH
&RP SO0 VGHIYDAYHRSWRQ ARV



BRXWZ HX LLIQH/&R

1 RMVR & RQGHVHG & RORICDMS ) LODGRDCB\IMP HQW
XIXAWG

7 KHIRIRZ LQJ \BE®I SUAHONV D WDQIHR \KH XCREVHLYDEBI LOSXW XM HG LQWH | LUYDOHP HDAUHP HQVR WH&RP SDQ V1 XHOGHLYDAYHY FIWA LHG D/ HYHD
DIVXCH

4 XDQADAYHIQ RIP DARQDERXW HHD | LUYDOHP HOKU-P HQNV

9 DODMRQ\WKQTXH 8 RAVHYTEBILCERW 3HIRG B\ HU 5DQIH
) XHOGHYDRYHY 2 SIRQP RGD P SOHG YR 7KULGTXOWRU
) R X0

7KHFDW 1Q) TP RXQNV DQG HANP DAG | QUYDOH/R WHERP SIQ V&Y WP G-EWIGFOQQ) PXUHAP DXMUIMAY  Dv/Z HIDY WH DESTFTE®! | LUYDOH KIHDUK\

WU DVXCH DUH SUAHQIMG LQWH\BEGDI EHBZ 7 KHI WUYDOH/R \WH&RP SO IV SXETF® KHBGQ) WP GHENDUH GHAMIP LGHE EDHG RQLGBXW\KDADUA
WDEO DYDDE® LQ SXEQF P DNV RUFDQ EH GHIYHG 1 URP LQIRIP DIRQ DYDIOE®! LQ SXECFD TXRAG P DNV WHHRH \WH&RP SDQ KDY FDMIRU] HG \KHH
DIGHP HQVDY/ HHD 6L R WH&RP SDQ TV G-EVDI UHHP HONV DH QRABXETFD KHT 7KH&RP SO KDV GHMIP LGHG \WH HIP DMG | IUYDOHR \KMY G-EAR EH
/ BHD DV FHMEQ LOBXW XVHG \R GHALP LGH \WH | IUYDOHR \KHH DI UHHP HOV DHXQREVHLYDE® 7 KH&RP SO X\ HY/IQAFDAYH SUAQ) 1URP FRXQMSDMHY
DOGDAVARXQAMGFDK | BZ. P HKRGVR HXP DM\KHI LUYDOHR \WKH/ HHD WPV

) DIUYDOHGYHD

LOP IR/ &DU) LQ) YDOH ( VAP DIMG | DIUYDOH KIH.DUK\

1 RWGH / D

SRMHWEBIGHIRUL RM/GH | HHD

1 RW/GH | HHD
) UK &UHAVS JUHP HONGH /| HHD
JUHGWDM  $LWADW RM/SD CEBIWKURIK | HHD

1 RMWGH | HHD
THP | RIQ$ JUHP HUWGH / HHD
THP | RIQ$ JUHP HUWGH / HHD

1 RWGH / HHD
THP | RIQ$ JUBHP HWGH / HHD
) GOMY DM $ LUAINWL RAM/SD CEBIWKURKIK / HHD
3DW7 KURKIK &HWIFDM/GH | HHD

" HEHQMU/OH | HHD

68%6(48(17(9(17

20Q-X0 WH&ERP S0 H SHIHFHGDWRKQRRI\ RABIHLP SCRIY P XAMHHFRP P HIRDCDQG RSHDNRIDOW WP VKDABRX ARG LQ LI QU LFDQAGHD VDG

\WHFDOFHHDWROR RYHU QKW 7 KH&RP SO LVRXUWHW® HYDOONY \KHI LCDGADAP STANR WHRXAMH



WP 0 DIDIHPHQV' WAXAMRQDQGS (OOMVR ) LDGADDERIBWRQDGES5 HXAVR 2 SHIMRY/

5 HBYDQAFRP SOUDAYH RSHIDY) \WBKEY | RUH \WUHH DQG M P ROV HIGHG - XCH DG OH LFOGG EHBZ  7KH &RP S SIRMGH WHH
RSHDIMY WHMIAY EBHFDAHWH  DUHFRP P RQD XVHGLOWHDLCHIGBMY DQG DAKAK DIBZ. UDGHY\R FRP SDUHWHE&RP SO VSHURUP DGRHDI CQWMAV UKV
| ROWHSUR HDUSHIRG DvZ HODV DI DQWMKHSHIRP DFHR \WH&RP SDQ VSHHY

7 KUHP RQMVHXGHG - XCH

&KDQH

5 HYHOH SDAH HY FDUIHS

( BOHESDAHIHY

5 HHQHSDAHIHP LBV 530 V. V
$YOOEGIVDP LBV $60 V. V

/ ROGICARU SW
$YHIIHOQIWR SDXHIHIKDXO P LBV

$ YHIJHOUAD VWA HOQW. P LBV

7USVIGZ Q

6HDVIBZ Q

6HDVSHIS

$ YHIHSDAHIHJI DA

3DAHYHIUHH\ IHIBSHS 30  AHQV

2 SHDMY BWYHVSHUB60  FHQV
SDAHIHIUYHXHSHBE 60 FHQV

2 SHDMY H S-RAVSHB60 FHV

2 SHDMY H SHOAVSHE60 H FOQQ 1XHD FHOV
2 SHDMY H SHOAVSHE60 H FXAQ) | XHDOGSR IWKDUQ) FHOV
) XHCFRWSHLU DIRQ LFOQQ) | XHO

) XHCFRWSHUDERQ LFOAQ) IXH-ON  HRIRP LE
) XHCFRQMP HG 1QIDIRYY P LR/

$ FIYHI XQNP HHTXLYDBIW P SB HY/

$ LWRDVWDMEGR SHIRG



61 P ROMVHIGHS- XCH

&KDQH

5 HYHOH SDAH HY FDUIHS
( BOHESDAMHIHY

5 HHQHSDAHIHP LBV 530 V. V
$YDOEGMDP LBV $60V  V

/ ROGICARU SV
$ YHIIHOQIWR SDXHIHIKDXO P LBV

$ YHIJHOUADVWABBHOQW P LBV

7USVIGZQ

6HDNIBZ Q

6HDVSHES

$ YHIDIHSDWHI HJI D

3DRHYHUYHH\ IHIESHS 30  AHQV

2 SHDMY BWYHVSHIB60  FHQV

SDAHIHJUYHXHSHEBE 60 FHQV

2 SHDMY H S-RQAVSHB60 FHV

2 SHDMY H SHOAVSHE60 H FOQQ) 1XHD FHOV

2 SHDMY H SHOAVSHE60 H FXAQ) | XHDOGSR IWKDUQ) FHOV
) XHCFRWSHU DIRQ LFOQQ) | XHO

) XHCFRWSHUDERQ LFOAQ) IX-ON  HRQRP LE

) XHCFRQMP HG [QIDIRYY P LR/

$ FYHI XQNP HHTXLYDBIW P S HY/

$ LWADVWDMEGR SHIRG

$ UYHOHSDWHIHUP LBILYRGHSD Q) SDXHIHJIGZ QRHP LB $ QR UH HIHGVRDY WEILFE  Z KIFK LVDP HDXUHR G-P DQGI RUDJILYHRSHIRG

$ QDYDOEGIVHDINP LBILVRHWDVHP SV RUIX@ | BZ QRHP LB $ ORUHHWHGWRDY FOECAW  Z KIFK LVDP HDXUHR WH\SCFHDYDLOEGIVR FOW. SDAHIHYLQDJILYHD
SHIRG

5 HYHOHSDAHIHUP LGVAVIG-GE. DYDMEGIDNP LBV

6HDWI BZ QLY FOBX@ME XMQ) \WRBOQP BHUR VDNVDYDOEGIE, DUADVWSHP XOSTHGE WHRBOMSVI GZ QB \WH\CP HOLFINWWSHGAUQ) DSDUFXOUSHIRG

6HDWVSHMIS LV FOBXDAMEXMQ) VFDVIBZ QAYIGGE \WSVIGZ Q $ ORUH HIWHG\R DV JDAIH’

& DOXOME D/ SDAHIHIUAHIHAYIGGE UYHXHSDXHIHUP LBV $ ORUHHIMG\RDY \ IHG MV \WHDHIIHFRWEOIGE DSD L) SDMHIHARI® RHP B! Z KIFK LV
DP FDXUHR UYHOH SRGAIRQDG DB/

&OBXOAMEDY/RSHDAY UHYHXVAYIGGE DYDOEGIMDAP LBV $ ORUHHUHG\R DY/ RSHDMY XQWIHHDH/ WLYIVDP HDXUHR RSHDMY BYHMHSIRGAIRQEDHGR)
WH\RIECDYDLOEGIVFDAP LBV BZ QGXAUQ) DSOMFX@USHIRG

& DOBXOAMG DY SDAHI HUBYHOHAYIG-GE DYDOEGIMVDAP LBV $ QR UH HIUHGWR D/ SDMHI HUXQWIYHHY \WLVLYDP HDKUHR SDXHI HUYHHSIRGANRQEDHERY
WH\RIECDYDOEGIVFDAP LBV BZ QGXAUQ) DSOMFXOUSHIRG

&DBXOM5D/RSHDIY H SHOH/GYIGHGE DYDOEGI VDA LGV $ ORWHHUIHG\WR DY XQWARW RU FRWEHUDDOEGIMDAP LB WLVIVWHDHDIHFRWAR IO DQOURDW
VHDVHP SW RUX@ RCHP L Z KIFK LVDP HDXUHR FRWH [ LHHHRBEY

$ WADWOQWHERP SIQ VI GHAVSHIRGHYG

SHHARLRM \RWHXDXAWGEE& RGHHG&RQRICDMS) LQOGADOE\BA HWI RUDGAWRIOQ RP DIRQUHIDAQ) WHLP STRVURP WH-XO P HB-GFR BIDQE-G
FUGWOGDIHP HQV $ JUHP HW Z N &KDHYDONS6$ 1 $  &KDH



) LQDQADCR YHMEZ

7KH&RP SIQ  WHRGHE \HARQG TXOWMU* $$3 DG QRQ* $$3 LAXAVIRU DG DV QRMG LQ\WWH | RIZ LQJ \BEBV 6HH 1 RM5 HIDAQ) 8 \HR 1RQ

*$$3) LKDHADD HDAXBY DG WHS HRAMDNRQR 5 HFSRWMGS P RQVRLRQ* $$3 ) LQDEAD00 HOWUAY I RUDGAMRBOGHMOHI DAEQ) RO* $$ 3 11CDADC
P HDAXUWH/

7KUHP RQMWVHIGG 6l PRQMVHIGG
LQP LEIRY/ H A-BWBHMKDUHIP RXQN -XCH -XCH
*$$3 SHAHMKOQH SHAHMKOQH

2 SHDIY IGFRPH
1 HMGFRP H
1 HACFRP HSH\KDH GOMG

1RQ*$$3

2 SHDY LGFRP H
1 HAGFRP H
1 HACGFRP HSHNKDLH GOMMG

BHRGTOWU  1HAGRPHZD/D&RP SIQ TXOW® WFRGR PIRQ D  SHRAQAGRWHDH\ HIURYH HU RJ SHJGOWG \KDH 7KLY
IGFUDHZ D/SUP DUO DMIEXIEGI\RD  SHIHQAGRUDHLQ2 SHDIYY UYHXHY GUYHDE\ \ HOURYHU\ HOUFDSCAW JURZ \W ARQ) G-P DQG IRUGZ. | DUHOU
WDYHD DQG\WHLP SCAAR \KHS JUHHP HAZ LW & KDVH DQG \WH UAXAMY FKOQIHIQDFFRXQIG) P HARGRRI\ 6HH1 RM VR \WH XQDXQWEG & RIGHHE & RQRIEDMG
) LCDQRDOB\BAP HOV | RUIXUKHUIQ RIP DIRD $ OR FRQUBAMY \R\MY ARG 1 HIGFRPHZ VD SHIFHQAHBAURQ LQ | XHDH SHOH DV D IAKO\R 7 HU
P DOHASURHY ([ FOGQ) \GHADDWP VIQERK \ HIY VHRG XA QRQ* $$3 1 HAIGRPHZ DVD&RP SR TXOWM® BFRGR PIARQ D
SHFHQNGRBDH\ HOURYH\ HIU RJ SHUGOMG VKDL 7 KLY P DUNHG WH M W FRQHPARYH TXOMMUIGAUY) Z KIFK WH&RP SIQ. SIRGFHS BFR G HAGRRP H
| RUWKH DSSOFCE®! | VFDOTXOLWAUIDGG WH WLV FRQHPAMYH TXOWAMUIGAUY Z KIFK WH&RP SIQ SIRGAHG UFRGQRQ* $$3 1 HAGRRP HI RUWH CSSIFCE®!
| VFDODOWU 6HRGGTXOWM 2 SHDIY LGFRP HZ DY HAQRQDGWHRGTXOWY  QRO* $$3 2 SHDIY LGFRPHZ DV HAR) YRK* $$3
DGQRO* $$ 3 2 SHDMY LGFRP HUAKOWZ HHDOR &RP SDQ. TXOWM® UHFRG/DQG\KUSDMHG\WHSUR HOUSHURWP DOFH

) ROWHM] P RQMVHIGHG-XCH 1 HNGFRP HZ DY HAQROD  SHAHAGRWDH\ HIURYH HU RU SHIGOWWG\KDH DG QRQ* $$3 1 HY
(FRP HZ DV HAQRQD  SHRHQAGRHDH\ HIURYH\ HIU RU SHUGOWG\KDUH 7 KHHLGRBDH/ SUP DUO® ZHHGHWRD  SHR-QAWHBAIROLQ
| XHH SHOHGHWR GRUDA/IQP DI/BURHY FRGSBGZIMND  SHHQAMGRBDHLQ2 SHIDMY BYHH/ GUYHDE RQ) G-P DQGIRUGZ. | UHOLUMDYHOD
SHFHQY HOURYHU\ HOUFDSCAW JURZ \K. DQGWHLP SCRAR WHS JUHHP HAZ [\K & KDVH DG \WH U XA FKDQIHLQ DFFRXQIY) P HKRGRB\ 2 SHIDIMY H SHOHY
IROWHM] P ROMVHIGHG-XCH IGRUDHG  SHIRHQAY HOURYHU\ HOUSUP DU® D/DUAKXOR WH P LARQIGRUDHLQ6DDUHY Z DIH/ DG EHH W
FRXSBGZLOMD P LARQIGRIDHIQ' HSUHADIR) OGP RWDNRY D/ZHOD/D P LARQIGRFDHIQO0 DQMDFH P DMIDY DQG WHEOLY 7 KHHLGRUHDHY
ZHHSOWID RV WH P LARQGRUDHLQ) XHIDQGRCH SHOHVADXHGE. GZ HIMWXHDSURHY 2 SHDIMY LGFRP HIRUKHM] P RQIMVHIGHE- XCH
zZDv/ AR DBQRY* $$3 2 SHDMY LGFRP HIRWHM] P RQNVHIG-G-XCH zov HAR)

) ROWHE HYHP RQKVHIG-G-XH WHERP SIQ VH A-BIRICHDQQIVSHIRP DgFH FRP BLGHG Z L\ LW DRIRQVAR SXGHO® P DRI HLQYHXMS FDSMID
SRGAEGD  SHAHQABHW 5 HMDRQLO/MKMG FDSMIDH FOQQ) \GHADOMPY 52,& DQRQ* $$3 PHDXH H AHAQ) WHERP SIQ VSIH\Y 52,&
R SHAHQNRMHEHYHP RONVHIGHE-XCH



&RP SDQ 2 YHMH

" XUQ) \HRQG TXOWMU WH &RP SDQ EHIOQ \AKHX®G VHYIFH DV RY %4CRK &DORGQD Z W 1RXUIQIKW D A QROMRS BHEHD/ RY %H-IFK DG
2 INDIQG / RQ 94-0FK P DUNHG \WH [ L1 \W DLSRWIQ WH/ RV$ QIHBW %DMQ Z W 6RAKZ HIWHYLFH $ GCAURDD \WH&RP SO WHRHQ® WHLRKHG \RP HH AMGY
IQMIDNRIOP LOWRH/Z W \KHS 6 ' HEDWW HOAR 7WDQSRMBNRD ' 27 DARRUY LQ) WHERP SDQ \R VHLYH IR GRAMDIRYY LQ &XED 9 DUDGH IR DQG 600
&OWD DJG MKXQ) D \MABIYH GHAMRQ JUIQMY DAKRIMW |RUWH &RP SIQ \R VHLYH + DYDCD &XED IURP ) W/ DXGHEIB! DG 70P SD ) GUAD 7KH' 27 LV
H SHAMG \R IMXH D ILCDOGHAMRQRQ8 6 + DYDD HYFH LQWHQH WHZ Z HH\V DG WH &RP SIQ LQMIB/ \R LQUDAM VHIYLEH \R & XED MWLV HOU 7 KH
&RP S KDVDOR UFHYHS' 27 DAKRIMY VR SURVIGH IW | LIKARYHULQMCDIRDOVHYLIFH 1 URP 2 DNDIQG , QMIDINREDOS LLBRWWZ W @10 | QIKW\R 60Q-RHGL
&CER DQG 3XHWR 9 DIDWY 0 H LFR I 1Q)) HEDDY ,QDEAMRD WH &RP SO SO/ \R VHYH WUHH 0 H LFDQ BHIFK GHMDIRY 1R / RV$ QIHBY
, QMEDNRDOS LLBRWARQUMAMAZ LW WH UHFHQ® DRSS QEH.DT) H3 ELMAMDCDYLDNRQ DI UHHP HOANBHE HHQ WH\E R FRXQUHY $ QH FKDQIHR ASEBP DIF (RM/
EHE HHQ \WH 8 QWG 6\BMY/ DQG 0 H LFR RAPXUG RQ-XO P DG \WHFRP SBINRQ R WH | LGDOKS LQ [P SBP HOMY) \KH Q2. DIUHP HWA IWRZ Q
\MP V \WH QEHDD HG DUHP HABHFRP WV HIHAYH @DV OWUWHH AOQIH R ASEP DIF RV LH RQ$ XIXW DQG SIRMGH WH &RP ST
QP HIRXVDBAMWRDORSSRWQUA\R DG GZ. | DHVHYIFHDQGARP SHMRQIQS 6 0 H LFRP DNV

7KH&RP S0 SOQV\R FRQIXH W URW GHE RN DG VAKHX B RSWP [] DRQH | RIWWKURXIK \WHDGAMRQR GHZ P DUNHVDQG HIUHY Z KIGIDOR SXQQ) GW
SUR MIEG | QIKWIURP W \FKHX® ) RU WHERP SI) SDQVWHG WY\ HUZIW — DURIIWZ KIFK Z RX@ HIE®! VR SIRGFH DILYH R [ SHIFHY
IGRIDHIQ$ 60 V\ HIURYH\ HU 7KH&RP SIQ PXUHQ® H SHAWIWWMIG X0 $60 VR LGRIHDH | RAUWR | LYH SHIFHQIVARP STUHG Z W KLLG TXOWMU

" XUQ) VHRRQG TXOW WHERP SO0 RN GHIYHY R \VHYHRGQHZ. %RHQ) QUADVOQGM] SHRZ GGYRHQ) OUADW7 KH&RP SO DOR
HMGHIKWRIQ — &OME DG OUADWS GCAURDD \WH&RP SI) PXAUHO® H SAVWR\INHGDYHY R G OUADWIOG

IRUSIHRZ QHG OUADGBAUQ) WHUP DQGE-UR 6HHLRM \RWHXDXQWG&RIGHHE&RORIEDAG) [DGRLOOB\BAP HONI RUIXUWHUGHRIY

7KH&RP S LV 1Q WH PIOXWR D P XA HIU SIRMRMR FRP SBIMD UHSOFH LW BAHYDMRQ MM, Q WH &RP SDQ OXQFKHG WH $ P DaXV $ GD
UAHLYDIRQ/ VROMRQ R \XSSRYWKH & RP S IV LQMIDMRDOHYIFH 7KH&RP ST KDVMGAH EHIXQLP SBP HMY $ P DKV $ QD URHYDARQY/ \ROMRQ D/ WH
&RP S VIXMHMQIBIUAHYDIRQW WP | RUERK GRP HIME DQGLOMCDIRDOAHYDIRYY 7 KHLP SBP HABRQFRQIMVR &R | RXQEDMRDOUHBDAY 5 HBDH

VH SSPAMG\REHFRP SBIMGE! @M DQGZ LQODGG | XQRIRDIW \R HIEGIWH\DBIR GRP HAF WANHVRQWHGH. UAHYDIRQM WP 5HBDH  LVH SHAMG
\R EH FRP SBIAG LO \KH | LLIXAKDD R DG Z LGDDGG | XQRIRDIM \R HITE®! RSHIDNRDOFCSCELMMNAY/ \KFK. DY SDAHIHURKHAN LQ DG ERDAQ)  DQG AKHANG)
EDIJDIH 6XEVHNXHQAHDDAY Z LADDGG | XQRIRDIN VR HIDE®! UHYHOXH HIKOGR-P HQV VAKHEX®! ROWP L] DRY \KSSRWRULQMIDIRDO)URZ \K DQG DEAMRIXC
| RXQEDMNRDCD0G RSH DR DOFCSCEL MY

7KH&RP SO FRQMHG R UHM.D \LI QU LEDQAYDOH R LW BKDUHKRTEHY ' XUQ) VHFRQG X0 WHERP ) FRP SBIMG IWSUMRYY  ELQIRQ\KDM
UBXUKDHSURIUP \KDAKDG BHHQ DAKRU HGLQO D QU0 WHERPSI) \MWBGWH P LAIRQ CFFHBLDMG \KDUH USXURDHSIRIUP  Z KIFK
Z DV OXGKHG LQ - DAY IV XDWM)  $65 3URIUP  7KH SXURKDVH Z DV UFRGHG DV D WD \KDUH SXUKDH [RUSXUSRAV R FOBXOWY)
HIQQIVSHMKDH ,QUREIDWHERP SDQ BWFHYHS P LARQ\WKDW/XQEHUWH) LM XDWMJ  $65 3URIUP |, QDEAMRY RQ$ SUO \WH&RP S
OXKGD P LARQOAFHBIDAG\KDH BEXUAKDHSIRIUP Z 1W DI LDIADOQMMNRLQDSUYDAMD GHIRIDMGWIQIANRY $SUO  $65 3WRIUP  ,Q
\RID \WH&RP SDQ UFHYHG P LAORQ WOW XQQ-UWHSSUO  $65 3WRIUP ZKIFK Z DV ARP SBIMG IQ0 D 7KH SXUKDH Z DV BWFRGHG D/ D
WHDKY \KDUHSXURKDHI RUSXSRAVR FOBX@IY HUQQIVSHAKDH

2Q0D WH&RP SR VVROGR ' IWHRARY/CSSIRYHGD SHFHONMGRUDHR WH&RP SDQ VTXOMM® FDK GYIGHIG SHMDHDGDQH HOR)Q
\KDUH UHBXUAKDHSWRIUP - 7 KH&RP SBQ BHIDQWHQHZ WKDUH UHBXURKDHSUIRIUP B @XQHKLQ) D P LQRQ CFHFAHBUDMG \KOUH WHEXUAKDH SUIRIUP  1QO D
oD $65 3WRIUP  Z W DILQDEADAQXMANRQLODSUYDMY QHRIDMSWIQLRNRY 7 KH&RP SO WHRHYHG P LROWKDWH/ IQVRED



XQ@EHWHO D $65 3WRIWP ZKIFK ZDvFRP SBIMG LQ - XCH 7 KH SXUKDVH Z DV UHFRGHS DY DWHDKY - WKDUH SXUKDH | RUSKUBRH/ R FOBXDIY)

HLQQIVSHAKDH 2 Q-XO WHERP SI) OXEKHEDQH. DFFHBLDAMG\KDHUSXURKDHSURIUP B\ DGYDGAQY) P LAIRQWR DI LCDGA DO QAMMNROLO
DSUYDAD GURIDAMGWIQIRANRY 7KUGAXOWU  $65 3WRIUP  7KH&RP SO Z LAOUWHFHYHDQIQWIOGHIHY R P LARQ\KOW WBUAHIMY )
HMPDAG  SHAHQAR \WH \KDUWY/\R EH SXRDHG B WHERP SI) XQGUWH 7KUG 4 XOWU  $65 3WRIIP  7KH\GHRULF QP BHUR \KDUWY/ \KDAWH
&RP S XQWP DM Z [OUEXFADHXGEIWH7KUGA XOW)  $65 3URIUP Z LODEH GHAMP LOHS EDHG JHHDD RQ D GVFRXQAR \WH YROP HZ HIKWG
DHIDIHSUFHSHAKDHR \WH&RP ST VARP P RQWRAN GXUQY) DFDBX MR SHIRG\R EHFRP SBMGCROAMMDQ2 AREH) 7 KHSXUAKDHZ [GEHUHR GG
DVDWHDAY \KDHSXUAKDHI RUSXSRH/R FOBXOWY HIQQIVSHAKDOH 6XEHNHAWRWHOXGK R WH7KUGA XD $65 3UIRIUP WH&RP SDQ KDV

BORQUP OQQ) XQHUIWH MY BARQWDHUEXUADHSRIUP 6HH30W, WP |RUIXOKHULQ RP DARQRQWH&RP SDQ V\KDUH UHBSXUAKDH
DAKRU) DR/

0 DMDO& KDQIH/IQ5 HXGWVR 2 SHDARY/
&RP SDUNRQR WIUHHP ROMVHIGHG - XQH DQG- XCH
2 SHDAQJ 5 HYHXH/

SDAHYHUUWHAVIRMFRGDOW)  IFUDHG  PIARQ RJ  SHHOM HIURYHU\ HDU + RTBQ) DORKHUI CRRLY FROXIQMAHLGRI-DHZ D/SUP DUO
DMIEXBEGIVRD  SHFHQNGRUDHIQFDSAW D/MIRQ) &XWRP HUGHP DQGIRUGZ. | DHDUMDYHOHIEGG \WHERP SIQ \R | LAOOWH DBAMREIOFDN Z KIFK Z D/
HMCHFAGE D&RPSIQ HRGTOWUGREG/ RIGICARUR SHIFHAVR QDXQWEDAY 3DAHYIHJUHVGHFUDH  SHIFHQM HIURYH\ HU @UHD
QIVHDE D SHFHMGFUDH LQ 3DMHIHIBYHMH\ HTS \ HIURYHU\ HIU ZKIFK LFOGGWH P LARQ LP STRAR \KH$ JUH-P HOAZ WK &KDH DQG WH
UAXEMY FKOQIHLQLFFRXQIY P HARGRRI\ 6HHL RM  \RWHXQDXAMG & RQGHHE & RQRIEDMS) LQOGADOS\IAP HWVI RUIXUIKHULG RUP DIRQ

) BHIKWBHYHHY | ROMHARQG XD ZHHUHDYHD | @QWARP SDHG Z W VHRRQG TXOMU YDVHG RQPAUHQMIHGY WHERP SDQ H SHAWWILLG TXDIMU
) BHIKWIHYHOA R LCRBHDHFRP SDUHGZ W\KLLG TXOIMJ

2WHJUVHOMV IRVHRG DO LGRUDHS  PLARQ RJ SHFHQM HIURYH\ HDU SUP DU® DV D UAKXOR \KHS JUHP HAZ W &KDH DQG \KH
UAXEMY FKOQIHLQCFFRXQIY P HNRGRBI\ 7 KHS JUHP HOABHXGRGLQDQCAFHBLDARQR WHWP Q) R 2 SHIDMY UYHXHVRQDSIRSHRAYHEDLY BHILQQQ) DY
R -XO 7 KH WIQSRMIMRQ HBP HAR \WH FRMGHIDIRY UFHYHS LV GRZ. DERFDMG D BZ HJUHDAMYH YOOH UAXEY 1Q D BHEAURQ LQ WH UHYHHY
FOWLI LHG Dv'3DAHYI HJRQ D SURGHRARYH EDVY DG \WH KLI KHUUHIMYH YDOH DARFADAG Z LW \KH GRQ WDQSRIIMRQ HBP HQW UAXOVLQ DR LGFUDVHLQ \WH SRMRQ
R UYHQG FOWL LHG Dv' 2 WHUZ LWLQ \WH XQDXAMS & RGHVHS & RORICDMS 6\BMP HOAR &RP SUKHOLYH, FRPH 6HH1 RM  \R \KH XQDXQA\MG & RIGHOHG
&RQRIEDMG ) LQDGADO6\BAP HQW | RUIXUKHJLQ RIP DIRY ([ FOQQ) \KH LP STFAR \KHS$ JUHP HIAZ LW &KDH 2 \KHUUHHY LRUDHS SUP DUO GH\R
KUIKHJDGAADY  BYHOMH/ DARADMG Z W ( DOYALG &KHNIGS DQG$  \HBPAERDAQ) SRUMRQY \RT DAKH JDM 7KH&RP SDQ PAM® H SHAW 2 \WHU
GVHOHV/IQWULGTXOWM  \RLGRUDHFRP SOUHGZ WK \KLLG TXOUWU

BHRGTDOWU  \RBDRSHDAY UYHHVIGFOGGD P LARQ EHH MDARADMG Z W \KH$ JUHP HWZ W &KDWH Z KLFK LP SURYHG WH\ HOURYHU\ HU
RSHDMY XQUWHHIHSHIRPDFHE,  SRIQV 6HHL RM R WHXQXQWG & RQGHOHG & RORICDMS) LDGRDCB\BMP HOWVI RUIXUKHULQRIP DIRY © KUBIWH
&RP S H SHAWDMP LMUBHH IWR RSHDAY) UWWHXHVIQWIGTXOMU W2 L@EHARP SDUEGIRWHEHH WA HIQWUE DO GHR\KH-XO

HIHAYH @MR \WHS$ JUHP HADQE UAXAY FKDQIH LQ CRARXQIY P HARGRBI\  DOG \WHIH RUH Z LEDCGRAHXONOQ WH \B R \R \WUHH SROAY HOURYHU\ HU

RSHIDAY XQWIHYHHLP SURYHP HOARH&RP SO KDVWHDT) HG | RAKHSDIWRXUTXOUMY

YDHS RQ FXUHAERRNQIV DG\ IHDY DG H FOQQ) DY SRMMDOLP SCPAURP \KH WRKQRBU\ RAIH DV GVPXAOWHG IQ 1 R \R \KH XQDXQWS &RGHHS
&RQRICDMS) L(DIADCB\UM HON \WHE&RP SQ H SSPVMIGTXOMU  RSHIDA) XQUBYHOMAR GHRICHLQWHWUHHWR | RAUSHIHQNDQIH FRP SDUHGZ WK
WIGTXOWU  RSHIDMY XQW



UYHOHY H FOGQ) WH RGH WP H\GHADOUHYHOKH DEXWR HOAR PIARQUREGIQWIETXOWU  DVDUAKOR \KH$ JUHP HZ \K & KDV DQG \WH
UK BTXUHG AKDQIHLQDAFRXQIG) P HKRGRBI\

2 SHDWQ) ( [ SHOWY

2SHDAY H SQAVIRMFRGDOWY  LGFUDHSE  PLAIRQRU  SHIHOVARP SIUGZ IWVHRGTOWY  ZKIGIFCEAWIGRUDHG  SHIHYY
RYHUWH\CP HSHIRG + IMRUFDD H A-BWRUFKDQHY LQWWH SUFHR 1XHD AKOQIHVIQ 2 SHDMY H SHOAY | RUDLIGHY KDYH EHQ @UHD GUYHDE FKDQIH/IQ
FOSCAW RU$60 V 7KH IRBZ Q) \BEG! SUAWHON \WH &RP SDQ V 2 SHDAY H SHOAV SHU$60  |RUWKH VHFRQG TXOWU R oG IRBZ HG B
H SRR WHHRKDQIHVRQDSHE 60 EDVDGERMUEDLY

7 KUHP ROMVHIGHG - XQH 3HJ$ 60 3HFHW
IQFHQV H FHBWRUSHRHQIDH/ FKDQIH FKDQIH
60MUHY Z DJH/ DOGEHHIW

) XHODGRO

0 DQMIGFHP DMIDY DG UEDLY

$ AN WY

/ DQAQ |HY/DGRKHUQEY 2 2

" FRUHADARQDYGLP RMY DIRQ

$ FDAVMRQDQGLQM UDIRY 2 QP

2 WHURSHIDIYY H SHOH/

7RED

2 SHDMY H SHOHY SHU$ 60 |RUVHRYG TXOWM GRIDHG  SHRHQAFRP SDHG Z W \HRRQG TXOUMJ SUP DUO® GH \R GZ HJ MM XHOSURH/
2 SHDMY H SHOHV/SHS60 | RIVHARQG XM H FOQQ | XHODQG\SHADOWP V DQRQ* $$ 3 ILQDGADCP DKW LQRUDHG  SHIFHQIVARP DG Z LW
HRQG X0 SUP DU GXHVR \WHDFFHBLUDMG G-BUHADMRQH SHOHDWRADMG Z WK \WHSDQGHG HD UAMHP HOAR WHERP S0 V& MME | GHA
6HHL RM  \R\WWHXQDXAWG & RQEHHE & RQRIEDAG) LCDGRDOS\VIAP HQVI RUIXUKHULQ RUP DIRQ 6HH1 RM5 HIDAQ) 8 \HR 1 RQ* $$3 ) LQDGRD0D HOKUWV
DQG\WH5 HFRGAGDIRQR 5 HSRWGS P RQVR 1 RQ* $$3 ) LCDGRD0D HDWKUHYI RUDBAMRDOCHEIOH DAQ QRY* $$ 3 | LQDGRDCP HOKUWHY YDHE RQ PXUHY

FRVHIBY WHERP ST H SHAW LW XQUARW H FOAQ) 1XHODQG ROH SHOH SUR IWKDUQ) H SHQH DQG\SHADOMWP VIRUWILG XOMU DG | XA\ HU

\R LGRUDH CBSUR P DMY R SHIFHQVDQG DSSUR LP DAMD RGH SHIFHQWVUASHRAYHD DY FRP SOUHG Z W \WH \CP H\ HOUDJR SHIRGY DQG @UHD GH W
CFAHBLDMG G-BUHADINRQ H SHOH DARADAG Z W \KH SOQCHS HO® NP HOAR \WH &RP SDQ V & DM | GHA3URMAMS URXOV GR QRAUH GRAKH
SRMNIOLP SCPAR \GHADDWWP V 1 XHDDQG ROH SHOH SUR IWKDUQ) H SHOH DG \WH UFHOMMKQRBU\ RARIH D/ VPG IQ 1RM R WH XQDXQWG
&RQG-OHS &RORIEDAG ) LOGADOB\BAM HOV OQG WHEE HIHPAR \KFK WPV BHFDOH \WH &RP SDQ. FOQCRAMHITE® SUHARARU HAWP DM \WRWH WPV RU

H SHOH RUWHU [P SCRMR \KH &RP SDQ V1 LCDGADOMBAMP HV $ FFREQIO D UWFRAMDIR) R QRO* $$3 1 LCDGADOP HDXUAY/ \R \KH HRXAYDBOA* $$ 3
I LCDQRDOP HDKUAY| RUSURVIRMG UKV LY GRADYDIDE®IZ RV QU-DRIEGIH I RW

60DUHY ZDIH/ DIGEHHIWH SQHIRMRG O IFUDHSE  PIARQ RU  SHIHQWARP SDUHG Z WK VHARQG TXOWMU 2QDSH$60

DIV \HRGTOW)  60DUHY ZDJH/ DGEHHIWH SHOHGRUDHG  SHIHQAVFRP SDUHG Z W \HARQG TXOUAU DVWHGRDULGRBDH/Z HHP RH
WOQRIVAAR WH  SHIHQAGRBDHLQFCECAW 2 QDGRIMUEDAY \KHP DMUM R \KHIGRBDHZ DVGHWRWH P LARQLGRFDHIQSUR MKDUQ) H SHOHDY
DUAXOR LFUDHGSRIWIQWHRGDOWY 7 KH&RP SDQ TV SUR IKDUQ) H SHOHLYEDHG RQSUR IW\KDW FOGHWHXQUHIT] HG.J0.QVDQG RUGRH/WH
&RP S UHFRG/IRUWIXHKHEIIQ) SIRIUP $ GAURDD SXYXOQARWHWIP VR \WH&RP SDQ V3UR WSKOUQ) 300 WH 300 CFTXMWRQ DG QM UDNRY
FRIVIGXWGE \WHERP SDQ \RBIY P IARQIURP $ SUO WURKIK ' HAHP BHU DUHEHCQ) [P RWY HGRQDSIR IMYEDLY DV DUHAIRQR
RSHDAY SRIW D/GHIGHGE \KH3@Q |URP MURKIK LQWH FOBX@IRQR SUR IMKDUQ) H SHOH 7KHUP DQEHUR WH LGRUDH RQ D GRIDUEDAY
Z DV GH \R LGRIDHG \DIDUHY DQG KHIBK EHH W SOIG DV D BAXOR \KH LGRBDH LQ | XAOWP H HTXLYDBQA( P SR HV Z KIFK Z DV S RIVHAR \KH

P LARQIFFXHG GAUY



VHRGTOW)  UHDWG\R WH SURSRVHG UDIVLFDNRQ ERQAVAY LGFOXGHS LQWH\WMDBMYH FRIDAMYH EDUDQQ) DIWHHP HOADVSDWR RQJRQ) GHIRMDIRY/Z W
\WH &RP SO V) QIKWS WHIEDQWV DV Z HIDDY \WH UDIVLFDARY ERQAOHY SOG \R ' VGDAKHY 0 HARRBIIMV DQG ) @IKWGLP XOWRU 7HKQADY GAUQ) VHRG
XD UDVHS RQ PXUHAFRWIHIG/ DG DQNASDMG FOSCAW WHERP SO H SAVWMULG TXOWM)  60DUHY Z DIHY DG EHHIWH SHOHSHUS 60
H FOGQ) SUR IWKDUQ) H SHOHDQG\SHADOWP V \R G-RUDHFRP SDUHGZ W KLLG TXOUMU

) XHODQGROH SHOHIRMHRG TOW)  GFUDHGR PIMRQ RU  SHRHQWVARP SOUHG Z WK VHARQG YO 2QDSHI$60 EDIV \HR®G
TOWU ) XHODQGROH SFQHGHRUDHS  SHIFHQWARP SDUHG Z WK \HARQG TXOWAU ([ FOAQ \WHIP SSPAR KHGEJLQ) ERW \WH GRIDUDGE XQUWARW
GFUDH/Z HHDMIEXSEGIVR GZ HIMWXHOSUFHY 7 KH&RP SDQ. VDHIIHHRGRP IF MWXHOFRWBHUDIBQGFUDHG  SHIFHW HOURYHU\ HOU 1 URP
IRVRGTDOW R | RUVHFRQG TXOUMU 7KH&RP SDQ DOR VWKW LP SIRYHG IWIXHOH I LIAHR LQVFARQG TXOWMU FRP SDHG Z LW WH
\[P HSUR\ HIUSHIRG Z KHQP HDXUHG RQWHEDUVR $60 VIHHDMS SHUIDERQR 1XHD DVDUAKOWR [ GHAP REHE] DR ) XHOI DERQY/ FRQMP HELGRIHDHG
SHRA-QND/FRP SIBGZ MWVHRGTOWY  Z KB\ FOURYH\ FOUFDSCAW LGFUDHG SHIFHQAS VDUAKXOR \WHERP SIQ VIXHKHEILQ) SRIUP WH
&RP I UFRIQ] HE GHARAH/\RBDILY P LARQLQ) XHIOQGROH SHOHIRMRGTDOWU  FRP SIUGZ MW QGHNRAAARILY P LARQIRMREG
X0 7 KRH\RBDY [GFOGH FDK \HABP HON D0 H 1 URP \KH \HIMBP HOAR' | XHOGHLYDIYH FRQMFV DWRADAG Z W \WH &RP SDQ V' HRRP I IXHC
KHGIH DI P IARQSOGIQ@RIA\RFRQMEDMAIRMRGTOW)  FRRSIBGZIW P LARQSIG\R FRXQMSIMEY | RIVFFRQG X0
$ GAWRIDD \WHH\RBYH FOGHJIDQV/ DG RUGBWAYI R KHEIHLGH | HAWHGHWDQG URP GHUYDIYH/WDAER QRADG\ | RUKHEIHIFFRXQIDY 7 KRHLWP VDU
UFREGD/DARP SRHR 2 \WHU JDQV BWHY GHABHHL RM  \RWHXQDXAWMG & RQGHHE & RQRICDMS) LQOGADOS\BAP HOV

$VR -XO RQDQHRRP LF EDLY \WH&RP SDQ - KDG GHULYDIRYH FRQAERNV LQ SOFH UHIWE R H - SHAWMGS EXWUH I XHOARQUXP SWRQDVIRTBZ V

0 OWPXP SHAHAR HAP DMGI XHIFRQXKP SWRQFRYHHG B\ | XHOGHLYDAYHFRQADFWDAYDU QU © 7, %4HIW& UKGH
3HIRG 2 10+ FDAQJ 2 LODQG* X & ROWV HAY XHOHTXLYDBOASUFHGYHY

7KH&RP S IV KHETH SRIMRQ FOQ YO IQU LFDQ® DAGL HHQABUFH GYHY LFOQQ) SUFHY DAZ KIFK WH&RP ST FRMGHY 2 FDBMRSKE. FRYHIIH 7 KHSHA-QIH/
SUIRVIGHE DHQRAAFDIYHR IWKHEIHFRYHIDIHDASYHY SUFH EXWHBUHANH KLIKHMBYHR FRYHIHDADMQIGISUFH 7 KH&RP SIQ - EHIHYHYIWFRYH.DI HUHDAMG\R

LV EFVAUH BRAG Z LWLQ \WH M XHDI RFFDWASUIFH VLMW \EE®! SIRVIGHG EHBZ 6HH1RM  \R WH XQDXAWME & RIGHHG &RQRICDMS ) LDCRLOOGVBAP HON | RU I XU
LQRP DIRQ

$VDUAKXOWR DESOLQ) KHEJH CFFRXQIY LQ SURUSHIRGY [GFOGQ) UHIWEG VR KHEIH SRRV \KDAKDYH HWHUEHHQ R N VANRUVANBG HOD RQDFDWK EDAY \WKH
&RP S KDVLPRXQV3 IR HY LQ$ AP XDWMS RMHJFRP SUKHUYHIGFRPH RW 3$2&,”  DQG \WHH CP RXQWV Z LOEH BARIQ] HG 1Q HQIQIV 1Q | XM
SHIRGY Z KHQ \WH XQEH®LQ) 1 XHOGHIYDIYH FROMFN \HIWB! 7KH | RTBZ 1Q) \BE® GAMSDY V \WH &RP SQ V HIMP DAG IDUYDOHR WP 0QQY [XHOGHIYDIYH
FROMFAV QRAFRQUGHIQ) \KHLP SCRAR \WHFDK FRIDAMIDCSURYLGHG\R RUBFHYHG 1URP. FRXQMSDMHZ \FH1 RM VR \WH XQXGMG & ROGHQHG & RORIEDAG
) LCDQRDCB\BMP HOWI RUXUKHULQ RUP DIRQ  DV/Z HODVWKHIP RXQAR GH HIMGIDQVARKAVIQS 2 &, DVXQH DQG\WHH SHAMS | XUMUHSHIRG/1QZ KIFK
\WHHLWP \VDUHH SHRMG\R VMBI DQG RUEHUHFRIQ] HELQHDQQIV LOP LAaRY/

) CLUYDOH QCELDN R 1XHOGHLYDAYHFRQADFWDW XCH $P RXOMR JDIQV BWH/ GHHIUHGIO$ 2 &, DV XCH
<HU QAR W[

5HP OQEUR

7RED




YDHSRQIRZ DG P DUNABUFH/ DQG\WHIP RQNVLQWHCERYHWIE®! DQGH FOGQ) DY RAHNKEVHNXHWAKDQ HARWHI XHOKHEIHSRWRIR  \WH&RP SO VY
I XHOFRWV SHU JDERQ FRX@ H AHHG PDHWLH XQKHIIHG SURHY/ GAUQY \RPH R \WHAH 1XMUH SHIRG/ 7KLY L EDHG SUP DD RQ H SHAMS | XMUH FDK
\HABP HON DARADMG Z W | XHOGHUYDIYHY EXWY FOGH/DQ P STRADXRADAG Z W \KH LGH T HAYHIRW R 1 XHDKHEIHY RUIXHOGHUYDYHY \WDADUH P DG \R
P DHABHFDAHWH GR QRADON |RUKHGIHOFFRXQIQY 6HH1RM R \WH XQXQWMG & RIGHIHE &RQRIEDMS ) LQDRDOB\BAP HIWV | RUIXURHULQ RUP DIRQ
$ WP L) (R AKDQIH/\R\WH&RP SO VAXUWHQWXHOGHIYDIYH SRMRIR EXWCFOQQ) DIISUHYRXY KHEJH DRI | RUIXHOGHLYDAYH/AWDAKDYH GRA HAYHIVBG
DQG FRQUGHIQ) RI® \WHH SHAMS GHAFDK SD P HQV UHIDMG \R KHEIHY \KDAZ LOWVNB! WHERP SIQ. LV SIRVIAQ) DVHMMWW \BED  RWLE TXOWU DG
IXD\HU  MIAXHOSUAHY DAGL HHQARXGH RODXXP SIRY/DVR -XO DQG |RUH SHAMG SUP XP FRWV DARADMG Z W \HAMIQ) FRQAIRN HIFK
SHIRG

( VWP DG HFRQRP LF MW XHCSUFH SHUJ DARQ

LOFOGQI W HV
$ YHLDIHIAHIAR UXGH2 LOBUPHSH)
EDUHD 4 ) X@x<HU
EXUWHND DNV
( VI DAMG3UP P &RW P LGIRQ P LQIRQ
YLHWAXGHRCDYHIIHP DN/SUFHD/R -X® ZDVOSSK IPDMY  SHEDWORMUGTOWU DG SHEDWIRUIX® HU

7 KHHARQRP L | XHOBUFH SHUJ DEFRQVHMMY AN SURYLGHE DXXP HWHUHIMRQKLS BHE HHD YA HNAXGH RLODIE UH LQHGE SURSFWEDHG ROP DNH/BUFHVDVR - XO
) XHKHEIHSUP P H SHOHLYUHFRIQ] H3DVDARP SRHOWR 2 \KHJ JOQY GRRHY QR

SURVRMS UHAXOV GR (RAH GRKH SRMMDOLP SCRAR \SHADOWP VDG \WHWY HIHAAR \XFK WPV BHFDXVH WH &RP S FDQQRMHICE® SKHARARUBANP DM

WRVHIWP VRUH SHQH/RUWHULP STRAR \KH&RP SQ VI LQDRDOWEM HQV $ FRAQIO DUHFRFAMDIRQR GRQ* $$ 3 | LQDGRADOP HOXKUAYVR \WHHIXLYDBRY
* $$ 3 | LQDGADOP HOAUA/I RUSURVIRAG URXOVLY RADYDLOE® Z R QUDRIEGIH | RW

0 DOMDFHP DMIDY DG WSO H SOHIRMRGTOW)  IGFRUWDHEE  PIARQ U SHIRHQWARP SDUHG Z W \VHARQG XD 2QDSHU
$60 EDIV 0 DQMIDGFHP DMIDYDQG WEOLWH SHOHIGRUDHE  SHIFHQWVARP SDUHG Z W \HFRRQG TXOUMU 2 QERK DGRIUDQGSHIS 60 EDIY WH
POV R \KH LQRUDH Z DV DMIEXBE®! \R D KLIKHJQ® BHUR KHDA DUUIP H P DQMDGAH AKHANY DQG \WH &RP SIQ VRIRQ) FEAQ UHUAK SURWRN7 KH
&RP S FXUHQ® H SHAVO DQMDIFHP DAUDYDQGUEOLYH SHOHSHB 60 IRMALGTXOWU  \REHARP SDUIEGIZ W WG TXOWR

$ WADWHOBYH SHOHIRWVHRG DO ZDVIOMFRP SIBGZMWVHRGTOWU  2QDSHI$60 EDAV $ WADWHIBY H SHOHGFUDHEE
SHRHQVARP SIS Z W \VHARQG X0 SUP DUO GHWR WH MO R HIKW GDHG DURDWDGG WUH GDHG DURDWDY Z HDDY \KH
SXUKDHR \ER ORI \MADIZ HHSBYRA® RQRSHDIY GDA MGFHVHRG DO 7KH&RP SDQ). PXWH® H SHAVS LIRDWHQBYH SHOH

SHBE60 IRMULGTXON \R EHFRP SDIEGIZ W \KULG TXONMJ

/ DQAQ) |HVDGRMUUQIYH SHOHIRMRGTOW)  IGFUDHGE  PIARQ RU  SHIAHQWARP SDUHG Z WK VHARQG TXOUWAU 2QDSH$ 60
EDAV / DQEQ | HY DQG RMHUUHQEY H SHOHZ HIH I @WRRP SOHG Z W HRQG TXONM 2 QDGRIUEDAY WHP DMUMW R \KH LGFUDH Z DV GH\R D
SHRFHQNGRUDHLQ 7 USVI BZ QFRXSBG Z LW KHDYLHJMQAQ) Z HIKWI RAWHERP ST VKL KHUFCSCAW OURDWZ KIFK GRZ P DNHXS DOUHJSRWRY
R \WH&RP ) V IGHMKDD D\ HIUDIR 7KH &RP SDQ PXWHQ® H SHAV/ DQAQ) |HY DQG RAHJ BB H SHOH SHU$ 60 |RUWILG TXOUA \R EH
FRP SOUTEGIZ L\K \KLLG TXOWA



' FUADMRQDGLP RWDIRQH S-OHIRMHRGTDOW)  [FUDHGE  PIAIRQRJ  SHAQVARP SHGZIWVHRGTOW) 2 QDSHIS60
EDAV ' HSUADNRQDQGIP RWYDIRQH SHOHIGRBDHS  SHHQMARP SIBGZ MWVHREG DO 2 QERK DGRIUDQGSHUS 60 EDMV \KHP DU R
\WH LQFU-DH Z DV GXH R WH CFRHBLDAMG G-BUHADMRQH SHOH UAKANY) [ URP DFKDQIHLQ \WH HAWP DG U HONDM/R PDQ R \WH&RP S VRZ GHG

ORDWUR PIG R LG TXOWAU BHH1RM R \WHXQDXAWMS &RIGHIHG &RQRICDAG ) LGDGADDG\IAP HOV | RUIXUKHULG RUP DIRQ 7KH
WP DQEHJR \WH LGRWDH Z DV GH R \WH SXUKDH DQG FDSMIDBDH R G DG XVHG DURDWWIGRH VHARQG TXOUWAWU 7KH&RP SIQ PAUHQ® H SHW
" FUHADNRQOQG P RMYDIRQH SHOHSHUS 60 IRAMUGTXOWY  \RIGRUDHFRP SIUGZ MW\MIGTXOWU  D/DUAKOWR WHRKDQIH/LQWHHXIP DAG
UAMHP HVEDM/R POQ R WHERP SDQ VRZ GHG OUADWS @R WHERP SDQ V OUADIHH SHAMG\R EHUANIHG GAUQY 6HH1RM \R
\WHXQDXQMG & RIGHIHG & RQRIEDAMS ) LOGADOBVIAMP HW! RUIXUKHULQ RIP DINRQ

7KH&RP SIQ LGPXUWHG QRS FTXMMRQ DG LOM IDIRQFRIVGAUQ) VRGO UHDMG\R WHS L7 IDQIQMIDIRY FRP SIHGZ W P LARQIQVHREG
DOWY  7KHVHRGTOW — FRAWSUP DUO FROMMAGR (P SR HHWIQQ | CAOMYIQMUDIRY DG FHYIQH SHOH/DARADMGZ W \WHJIURQAQ)
DOGFRQHMRQFRAVUAKXAY | URP \WHWDQUMRQR \WH&RP SIQ VORHQ) IGHV % V \R' HIBS LU/ LGV ' HIWD  7KH&RP SDQ GRVQRW SHV
VRLGRXUDQ | XUKH_ES FTXMMRQ DQG QM) UDNRQ PRV UHIDMG VR \WHS LT UDQLOM UDIRQ

2\WMHURHDIY H S-OA/IRMRGTOWY  [GFUWDHGE PIARQ RU SHIFHQWFRP SDUHG Z W \HARQG TXOUMU 2QDSHI$60 EDUV 2 \KHU
RSHDMY) H SHOAVIGRWDHS  SHIHQAFRP SIFGZ IWVHRG XMW 2 QERKDGRMUDQGSHE 60 EDUY WHP DN R \KHLGRU-DHZ D/ DMEEX\RED
\RD  PLORQEWIURP P SOPHR 1 HZ DN/ LEHW , QMEODARICS LLSRW1 HZ DN VGRWDVDUAXOR \WWH) $ $ DQIRXGAHP HQNQS$ SUOWKDAL HZ DN Z DV
EHQ) AKDQIHGWR D/ HYHD  \AKHOX®H | CAOVBMG DULSRWURP LW SUHYIRXY GRUIQ@DIRQDY/ HHD $ VBRWILYWHUIKWR DQDUFDUIHU SXYXDQAR U XDWNRY/R
WH)$$ \R RSHDMDVIN-R | RUDQAQ) DAD\GHALLE WP H DAFHMEIQ DULSRW 7 KH FKDQIH LQ GHLI QDIRQ GRH QRAKLQGHUWH & RP SO VEELAOW \R FRQIMH\R
VHYH 1 HZ DN 7KH WP DQGUR \WWH LGRBHDVH Z DV SUP DUO GAH W KLIKHUFRMEPASURIUP P 1Q) DQG FRQXANY H SHOHY DARADMS Z W OLIH \MKQRBI\
SURVMAN 7 KH&RP S IXUHO® H SHAW2 WHURGHDIY H SHOHVSHE 60 IRMALGTXOMU  \RIGRIHDHARP SDUHGZ 1K WKLLG TXOWMU

2 WHU
2 \MHUH SHOHY LGFRP H LGFOGHLQMBWY SHOH FDSAMI HGLQMIMWMOQMIAWFRP H DG RKHUI QDG RAH/

QMWW SOHIRMREGDOW)  IFUDIGE  PLORQRU  SHAQMRP SIBGZ MWVHRGTOWU  SUP DUO GHWRWHLWKDGHR \WH
P LAORQ QRWIQ1 RYHP BHU

&AW HG LOMHWN RUMHRQG TXDN ICRHDHG R PLAORQ RU SHAHQWARP SDUHG Z W VHRQG TXOIMU SUP DUO® GHW DQ LRBDH LQ
DYHIDIHSURIUVAW SD P HONEDDHV | RAVKHXGG T XUH DUR D \WAHDYH IR/

QMHNGRP HIRWVHRGTOW)  IRUDFGE PLARY RU SHIFHQWVARP SDUHG Z WK \VHARQG XM SUP DUO GHWR KLIKHILQMANDAY
FRXSBGZ WK DIWDAIP RQMR [QMINDIHE ROFRIDMDCKHBE, FRQMSDMAY 6HH1 RM R \WHXIXAWS & RIGHHG & RORIEDMG) [DR.OOB\BAP HON
| RUXURHULQ RP DARQRQWHERP S VGHIYDIYHY

2\WHJ J0QV BWH/ GHWVSUP DUO LGFOGH/ [P RXQN BFREHS D/ D IAXKOWR \WH &RP SIQ V KHGEJLQ) CRAMYMWY 6HH 1RM R WH XQDXQWG &RQGHOHS
&RQRICDMS ) LQOGADOS\BMP HOV | RUIXURHULG RUP DARQ RQ\WH &RP SO VKHEILQ) CRMWIMKY 7 KHIRTBRZ L) \BEGI VST V\WHFRP SRHOVR 2 \WHU JDQY

GXH/ GHM RARH\KUHHP RQKMVHIGHG-XCH DG



7 KUHP RMVHXGHG - XCH

1OP AR

0 DIN\R P DNHAP SCRWURP | XHOFRQUEFWAVHAMIGY LQI XMUHSHIRGY

,GHIHRAMHGHWI URP | XHOKHG H/VHIMERY LQIXMHSHIRGY

5 HOO) HGLQH | HRMWHZHW OGP DN \R P DNHAVIDIQY RUGRKHY 2
3UPLXP FRIR | XHIFRQURV

2\KHJ 2

GFRP H7TO W/

7KH&RP SDQ VHIHAWH\Y (DMZD/CSSR IPDAMD  SHAQMQVHREGDOW)  FRPSUGZIW  SHA-QMQVHREGTDOW  7KHEZ HADMLO
VHRGTOW)  ZDvSUP DO GHWWWHERP SIQ VDFRSWRQR $68 6HH1RM  \RWHXIDXAWE &RIGHHG&RQRIEDAG) LCDGADOS\BAP HOV
IRUXOMHUQRP DIRQ 7KH&RP SDQ SRMPNDIX@ HU  HIFAYHWY (DMR R SHIFHQAEDHGROPXUWHO® | RUFDIAG | LQDGADOUAKV

&RP SDMRQR M P ROMVHXGHG - XQH WM P ROMVHGHS- XQH

2 SHDAQJ 5 HYHXH/

3DWHIHJBYHRHY I RUWH M| P RQKY HIGG - XCH IFUDHG ~ PLARQ RU  SHRHQWARP SDHG Z WK \KH I LUK P RQKV R +ROQ DO

RHUI CRRLY FROXBQMKH P DVUMW R \KH [GRBDH Z D/ DAMEXEEGI\R D SHIFHQALGRWDVH LQ FOSCAW DV VARQY) & XWRP HUGHP DQG | RUGZ. | DUH QUMDY
HIEGG WH &RP SDQ W | LADWH DEAWRIOMDN ZKIEK ZDVHMGHAGE 0D SHAHQW ROG I CRRU 2 Q D XQUWEDMY 3DWHHJUYHHY GRUDHG
SHAHQM HIURYHU\ HIU @JHD GIYHQER D SHIFHQAGHRUDH 1Q 3DWHI HJUYHMH\ HTS \ HOURYH\ HIU Z KIFK LGFOGHG WH PLARQ P SCAAR \KH
$ JUHP HAZ LW &KDVH DQG \WH UAXKANY FKDQIH LQ CAFRXQIY) P HKRGRBI\ 6HH1RM R \WH XQEDXQWEG & RIGHIHE &RQRICDMS ) LADGADDS\BAP HQV | RU
I XUKHULQ RUP DARQ

) BLIKWHYHQHY I RARHM] P RQKMVHIG-G-XQH GFUDIGE  PIORQRU  SHAHQAVARP SIHGZ WK\KHI L] P ROKVR SUP DIO GHW
\OUJILK GP DG
2 WHUUHYHQGHVI ROWHM P RQIMVHIGHG-XCH I(GFUDHGE PIMRQRU  SHAHQMVARP SDHGZ W WHILUAW P RQMVR SUP DU D/D

UAXO\R WH $ JUHP HAZ LW &KDH DQG \WH UAXEMY FKOQIH 1Q DFFRXQI) PHARGRBI\ 6HH1RM R WH XQDXAWWG &RIGHHG &RQRIEDAG ) LCDGALC
B\BRP HQV | RUIXWKHULG RIP DIRQ ([ FOGQ) WHLP STRAR \KHS JUHP HQAZ LW &KDH 2 \KHJUAHKHY LQRUDIHG SUP DO GAHWR KUIKHJDGR@Y  WAYHHY
DXARADMSZ W ( DDULGEKHNIG DG$  \HPRNERDLAQ) SROUMNRQV\RT DAKHIDM



2 SHDAY ( [ SHWV

2 SHDMY H SHOAVIRUWH M P RQKYV HGG -XCH IGRBDHS B\ PIAIRY RU  SHRHQVARP SOUHG Z W \KH [ LOMM] P RQMVR Z KB

FOSCAW LGRUDHG  SHIFHQARYHRH\LP HSHIRG + IMRUFDD H A-SWRUPKDQIHVIQ\WH SUFHR 1XHD AKDQIHYIQ2 SHIDY H SHQAV I RUDLCHY KDYHEHHD

QUHY GIYHDER FKDQIHVIQFCSIAW RUS 60 V 7KHIRTBZ LQ) \BEBI SUWHIWV\WHERP SO V2 SHDIMY H SHOAVSHIS 60 [RUWHILLII] P RONVR DG
IRBZ HGE H SDODMRYVR \WHHAKDQH/RQDSHS 60 EDMYDQGGRMUEDLY

6l P ROMVHIGHG- XQH 3HJ$60 3HAQW
QAHON H FH-BWRUSHA-QIIH/ FKDQIH FKDQIH

60MUHY Z DIH/ DOGEHHIW
) XHCDQGRO

0 DQMDGFHP DMIDY DG UL

$ LWRDWIHQIBY

/ DOAQY |HVDGRKHIUHBY

' FBUADNRQDIGLP RW DARQ

$ FDAMRQDIGLOM IDIRQ 2 QP
2 \WHRSHDMY H SHOH/

7RED

2 SHDNY H SHOA/SHE60 GRUDHS  SHIFHQWRUWHI LW P RQKVR FRP SIUHG Z LW \KH I LWA] P RQMVR SUP DUO GHWR GZ HIMWXH
SUFHY 2 SHDMY H SHRAVSHIE60  H FOQQ) | XHODQG\SHADOWP V DQRQ* $$3 IIQDGADOP HOKH IGRUDHS  SHIFHQAY HOURYHU\ HU SUP DUO GH\R

\KH CFFHBLDAG G-BUHADINRY H SHOH DARADAG Z W WH SOQHS HID WP HOAR \KH &DME IGHV6HH 1 RM5HIDBQ) 8\HR 1RO* $$3
) ICDEADD0 HOKUAY DQG \KH 5 HFRGAGDARY R 5 HSRWEG $ P RQIV R 1 RQ* $$3 ) LQDGADD0 HOXUAY | RUDBAMWRIDOCHEIOHDAQ) QRY* $$3 ILQDGADC
P HDXUY/

60DUH/ Z DIHY DQG BHH IWH SHOHIRUWH LMW} P RONVR I(GFUDFHG R PIARQ RU  SHIFHQWARP SDUHG Z W \KH I LUK P RQMVR

6DDUH/ Z DJH/ DQGEHH IWH SHQHSHB 60 |RUWHILLVN] P ROMVR GRUDHS  SHIFHQVARP SDUHGZ W \KHI LU P RQNVR D/WHGRIU

IGFUDA/Z HHP RIHWOQR VAR WH  SHIFHQAGRUDHLQFDSCAW 2 QDGRMUEDAY DSSUR IPDMD  SHIFHWR WHLGRUDHZ DV GHWR LGRS DHG\ODUHY

DG KHIGK EHGH W SOIG - SUP DU GH R WH LGRBDH LQ WISV I BZ Q DEAWRDOKHIGFRXQIVOE FROMPMOIOLGRBDAY Z KIFK Z Dv SOMDED R IVFAR \KH

P LARQ DFRXHG GAUQ) HRQG XD UHDAG \R \WH IDIVLFDINRQ ERQOHY LGFOGHS 1Q WH \WQBYH FRIDAMH EDUNQQ) DIUWHP HOAWDRKHS Z W \KH

&RP S V) @KV WHQEON Dv/Z HIDY WH UDINVLFDARQ EROVH/ SOG\R ' NSDRKHY 0 HMRIRBIIMV DQG ) @IKWBLP XORU7 HKQADYY GAUQ) \HRQG XD
7KHUP DQG-UR WHLGFUDHZ DV GXHWR KLIKHUSUR KUK H SHOHGHWR LGRS SUR IWHDI LEGH RUSUR DKUY LQWHI LIV P RQKMVR



) XHODQG ROH SHOH IRUWH | LWAK] P RQMVR GFUDH R PIIR) RU  SHIHQAVFRP SOHG Z LW WH 1 L] P RQMVR 2 QDSHJ$ 60

EDMV ) XHODQG ROH SHOH IRUWH LKW P RQMV R GRUDHE  SHRHQVARP SDUG Z W \KH 1 LOMM] P ROV R ([ FOAQ WH IP SCRAR
KHEILQ) ERW \WH GRIDUDQG XQUWARWEHRUHDAYZ HIH YLD DIDMIEXEE®WR GZ HIMWXHOSUFHY 7KH&RP SIQ VDYHDIHHARGRP LF MWXHOFRWSHUI DERQ
GRHDHS  SHIHQARQD\ HIURYHU\ HIUEDWY |URP GUQ) WHILWW] P RONVR \R OAUQY \WHILLW P RQMVR 7KH&RP S0

DOR V@KW [P SURYHG IWIXHOH I LAHR. GAUQ) \KH LW P RQMVR FRP SDUHG Z LW \WH\CP HSURU\ HOUSHIRG Z KHQ P HDXUHG RQWHEDIVR $ 60 V
JHHDAGSHUIDIBQR 1XHD) XHOIDIRQ/FRQKP HGIGRBDHG  SHIHQAFRP SDHGZ LW\KH I W] P RQMVR Z KI®H\ HOURYHU\ HOUFDSCAW [GRBDHG
SHAHQAS VDUAKXOWR WHERP SIQ VIXHOKHEILQ) SIRIP WH&RP ST UHFRIQ] HE GHABRKHY \RDIY P LARQLQ) XHODQG ROH SHOHIRUWH | LUK

V[ PRONVR FRP SIWG Z W GRAGWHVVRBIY P LAIRQ | RUWH [ LI P ROV R 7 KRH \RBY LGFOGH FDK \FIWBP HOV WO HG 1URP \KH
VHAVBP HOAR | XHOGHYDAYH/ \RBIDY P LCIRQ SOIG\R FRXQMSDMAY | RUWH I LW P RQKVR FRPSIWGZIW P ILARSIGWR FRXQMSOMAVIQ
\WH LM P ROV R $ GAWRIDD \WHH RBY H FOXGH JOQV DGRIGKH/ BFRIQ] H3 1URP KHEJH LGH I HANHHW DQG 1 URP GHUYDIYHY \WDARR QRY

TXOM\ |RUKHGIH DAFRXQIMY) Z KIFK LP SCAW DUH UFR.GHG DV D FRP SRGHAR 2 WHU JOQV RWHY GHAVBHHL RM  \R WH XQDXQWG & RIGHQHG &RQRIADMS
) LCDCADOB\IMP HONV

0 DQMIDGFH P DAY DQG WSO H SHOH I RUWH I LWAN] P RQKVR IFUDFGE  PLORQ RJ  SHAHQWARP SOUHG Z WK \KH I LKW P RQKV R
2QDSH$60 EDMY 0 DQMDIHP DMIDY DQG WEIWH SHOHIGRUMDHS  SHIFHQWARP SDBHGZ W \KHI LA P ROMVR 2 QERK DCRMUDG
SHB60 EDLY \KHP DU R WHLGRUHDHZ DV DMIEXSEGIRWHWP LQ) R U XOUP DQMIGFHAKHIWDQG\WHERP S0 VRYIRQJ FOELQUA UAK SURVRW

$ LWADWHBY H SHOHITRUWHILLYXAM] P RQMVR Z D/ UHDAYHD 1@VARP SDHG Z WOWKH L] P ROKVR 2QDSHU$60 EDLV $ LIADWHDY
H SQHGRIDHGR SHFHQVARP SDHG Z W WH LU P RQKVR SUP DUO GHW WHUWHMOR HIKW GDHG DURIDWDOG WU
GDHGOURDWDYZ HOD/\RHSXURKDHR \R DRI VWKDAZ HHSUMRA® RQRSHDNY GDAHY MAHVHRQG X0

/ DRAQ) |HVDGRKHIBHBYH SHOHIRUWWHI LA P RQKVR IGRBHDHGRE PLARO RJ  SHFHOMRP SOUHGZ W\KHI LA P RQKVR 2Q

DSHJ$60 EDMV / DQAQ) |HVDGRMUBQEYH SHOHGFUDHS  SHIFHVFRP SDHG Z LW WH T L] P ROMVR DV\KH GRIULGRBDHYZ HHP RH
WOQRIVHAR WH  SHIFF-QNIGRBDHIQFCECAW 2 QDGRIMUEDAY WHP DMUW R WHLGFHDHZ DVGH\RD  SHIFHQNGRUDAHLQ 7USVI BZ QFRXSBG Z LW
KHDYLHU@QEQ) Z HIKWIRU OUADWZ KIFK QZ P DNHXS DOUHISRMROR \WH&RP SIQ VIGHV

" HBUHALDINRQ DG CP RWY DARQH SHOHI RUWH I LI P ROKMVR (FUDFGE  PLAORQRJ  SHAHQVARP SIHGZ LW \KHI LU P RQMVR
2QDSHS60 EDAV ' HSUHADNRQDQGIP RMYDIRQH SHOHIGRUDHE  SHIFHQVARP SDUHGZ W WHI L] P RQKVR 2 QERKN DARIUDQGSH 60
EDMV WH P DNMUMY R \KH LGRBDH Z DV GXH \R \KH CRPHBLDAG G-BUHADIRQ H SHOH UAXKAY [URP D AKDQIH LQ WH HAP DIMG U HOAGDAMVR PDQ R WH
&RP SN VRZQHG ORDWUR PIG  WWLGTXOWU  6HH1RM R WHXEOXQWGE&RGHHE&RORIGEDMS) LCOGADOB\BAMP HOWI RUIXUHU
IQRP DIRY 7KHUP DQEHIR WHLGRIDHZ D/ GHR \KH SXUAKDVH DG FCSANOBDHR Q. DG XVHE DRI WWIGRHVHRQG TXOWM

7KH&RP SO0 LGPXUHG QRS FTXMMIRQ DG LOA UDARQ FRWV RUWH L] P RQKVR FRPSGZIW P LARQIRUWHI LA P ROMVR 7KH
WKW P ROKV R FRUAV SUP DUO AROMMG R (PSR HH WIQQ) | CAOMY LOMUDIRY DG AHWEIQ H SHOH/ DARADMS Z W \WH JUIRXQAQ) DQG
FROMMRQFRIVUAXAY [URP WHWIQMROR %  V\R' HWD

2 \WHJRSHIDI) H SHOHYI ROWHI LYK P ROMVR IGRUDHGE PIMRQRJ  SHAHOAFRP SDHGZ IWWKHI LWV P RQMVR 2 QDSHB 60
EDAV 2 WHURSHDAY H SHOHVIGRUDHG  SHIFHQWARP SDUHG Z W WH | LUK P ROV R 2 QERK D GRIUDQG SHU$60 DMV DBSUK LP DMY
SHAQAR WHIGRUDHZD/WHWAKGR D PLARQ W IURP 1P SOP HOAR 1 HZ OUN VRV GAUQY WH [ LW P RQKV R D/DUAKOR \KH)$ $
DQERXGAHP HQNQ$ SUOWWDAL HZ DN Z DVEHQ) FKDQIHG\R D/ HHD  \AKHEX® | CFLOMUMG CLERWURP LW SUHYLRXY GALIQDIRQDY/ HHD  FRXSBIGZ LW D

P LCIRQ O DARQ \HABP HOAUHFHYHG GAUQY WH LW P RQMV R Z KIFK UG WH LK P RQMVR RSHDAY H SHQHY $ SN LP DM
SHAHQAR \KHIGRBDHZ D/



DMEEXREGIVR KL KHUFRMEPBURIULP P LQ) DG FRQKAMY) H SHOH/DARADAGZ W @UHWAKGREI\ SURWRN 7 KHUP DQEHUR \WHLGRBDHZ DV GHWR KLIKHU
SHYRQQHCH SHOHVDIRADMEZ W \WDYHFRWWR \WH&RP S0 VIQIKWABZ V

2 \WHU
2 \WHH SHOHV LR H LGFOGHIQMIMW SHOH FCBABT HELQMMMOQMMANGARP H DOGRAHIDQ/DIG B/
, QMU SHOHIROWHI LI P RQMVR Z DVI@AFRP SDHGZ W \KHI LUV, P RQKVR

&CBAB HG LQMBMRIWH | L] P RQMVR (FUDFGE  PIAORQ RU  SHA-QWVARP SIUHGZ W WHI LUK P RQKVR SUP DUO GH\R DY
IGRUDHLQDYHDIHSURIBW/SD P HWEDDIGRHY | RAVAKHEXGG | XUUH ORI EHDYHIHY

, QRUFNGERP HI RUWH I LW P RQMVR IFUDHGE  PLAORQ RJ SHIHQMARP SIS Z [\ \KH I LW P RQIVR SUP DU GHWR KLIKH.
QMDA FRXSBEG Z 1M D JUDAIDP RXQAR LQMIMHILGHS RQ FRUDMPOKHE B\ FRQMEDMAY 6HH1RM  \R WH XIXQWWS &RIGHIHSE &RQRIEDAMS
) LCDQADOS\BMP HOWI RUNXURHULQ RUP DNRQRQWH&RP S VGHIYDIYHY

2\WHU JDQY/ GWHY/ GVSUP DO LFOXGH/ [P RXQN WHFRGS D/ D AXOVR \WH &RP SDQ V KHEJLQ) CRYMWY 6HH1RM R WH XQXQAWMS &RQGHHG
&RQRIEDMS ) LQDGADOS\BAP HV | RUIXUKHULQ RUP DR RQWH &RP SDQ VKHEILQ) TR 7 KHIRTRZ LQ) \BEGIQVSD VWH FARP SRHOVR 2 \KHU IO

G HMRMHM] P ROKVHIGHS-XH DG

6l P ROMVHIGG- XCH
. 1OPI1ARYY
0 DUNVR P DUNANP SCRVURP | XHOFRQMFWAANIRY LOI XMUHSHIRGY
,CHIHRDAHIAWI URP 1 XHCKHEIHAVHIMIRY LQ1 XMUMSHIRGY
5 O H3LQH | HAMYHOHW/DQGP DUN R P DNHANVI DIV RUGRKEY 2
3UPLXP FRWR | XHOFRQMFV
2WHU
,QFRP H7O WY
7KH&RP SDQ VHIHAMWHWY IDMZ D/DSSUR IPDMY — SHIFHQWRUWHI LW P RQKVR AFRPIGZIW  SHIFHQWRUWHI L] P RQKVR
7KH GZ HJWDM LQ \KH | LIXWWM] P RQMV R ZD/ SUP DO GH\R WH &RP S0 V DERSMRQ R $68 GHH1RM \R \WH XQDXQWS &RIGHHS

&RQRICDMS) LCDADCB\BMP HOVI RUXUKHILQ RP DIRQ



5 HRQAGDARQR 5 FBRUMGS P RQMVR1 RQ* $$3 ) LQDGADOD HKUH/ XQDXGWG
LQP LR H A-BWSHUNKDIHDQG SHU$ 60 DP RXQW

7KHH PRQWKY HQGHG3HEPIKQW 6L PRQWKY HQGHG -3HEH QV
&KDQJH &KDQJI

)XHO DQG RLO H[SHQVH XQKHGJHG

$GG )XHO KHGJH JDLQV ORVVHV LQFOXGHG LQ )XHO DQG RLO H[SHQVH
)XHO DQG RLO HERHQWHG DV U

$GG 'HGXFW 1HW LPSDFW IURP IXHO FRQWUDFWYV

YXHO DQG RLO H[SHQVAR QQRFQAFE$$3

7RWDO RSHUDWLQISRSWREHY DV U

'"HGXFW 8QLRQ FRQWUDFW ERQXVHV 2 2
'"HGXFW 5HFODVVLILFDWLRQ EHWZHHQ )XHO DQG RLO DQG 2WKHU JDLQV ORVVHV QHW DVVRFLDWHG
ZLWK FXUUHQW SHULRG VHWWOHG FRQWUDFWYV 2 2

$GG 'HGXFW &RQWUDFWV VHWWOLQJ LQ WKH FXUUHQW SHULRG EXW IRU ZKLFK JDLQV DQG RU
ORVVHV KDYH EHHQ UHFRJQL]JHG LQ D SULRU SHULRG

'"HGXBEWTXLVLWLRQ DQG LQWHJUDWLRQ FRVWYV 8 2
$GG /LWLIJDWLRQ VHWWOHPHQW 2 2 2
'"HGXEWVHW LPSDLUPHQW 2 2

7JRWDO RSHUDWLQJ H[SHQVHV QRQ *$$3

2SHUDWLQJ LBERPMWHIYV U
$GG 8QLRQ FRQWUDFW ERQXVHV 2 2

$GG 5HFODVVLILFDWLRQ EHWZHHQ )XHO DQG RLO DQG 2WKHU JDLQV ORVVHV QHW DVVRFLDWHG
ZLWK FXUUHQW SHULRG VHWWOHG FRQWUDFWYV 2 2
$GG 'HGXFW &RQWUDFWV VHWWOLQJ LQ WKH FXUUHQW SHULRG EXW IRU ZKLFK JDLQV DQG RU
ORVVHV KDYH EHHQ UHFRJQL]JHG LQ D SULRU SHULRG

$GCBFTXLVLWLRQ DQG LQWHJUDWLRQ FRVWYV 2 2
'"HGXFW /LWLIJDWLRQ VHWWOHPHQW 2 2 2
$GGBVVHW LPSDLUPHQW 2 2

2SHUDWLQJ LQFRPH QRQ *$$3

1HW LQFRH$R DW HG

$GG 8QLRQ FRQWUDFW ERQXVHYV 2 2

$GG 'HGXFW ODUN WR PDUNHW LPSDFW IURP IXHO FRQWUDFWY VHWWOLQJ LQ IXWXUH SHULRGYV
$GG 'HGXAWFWOYHQHVV IURP IXHO KHGJHV VHWWOLQJ LQ IXWXUH SHULRGYV

$GG 'HGXFW 2WKHU QHW LPSDFW RI IXHO FRQWUDFWYVY VHWWOLQJ LQ WKH FXUUHQW RU D SULRU
SHULRG H[FOXGLQJ UHFODVVLILFDWLRQV

$GBFTXLVLWLRQ DQG LQWHJUDWLRQ FRVWV 2 2
'"HGXFW /LWLJDWLRQ VHWWOHPHQW 2 2 2
$GBVVHW LPSDLUPHQW 2 2

$GG 'HGXFW 1HW LQFRPH WD[ LPSDFW IURP IXHO DQG VSHFLDO LWHPV
1HW LQFRPH QRQ *$3$3




I1HW LQFRYPKDIUBUOXWBEBRUWWY @

$GG 'HGXFW 1HW LPSDFW WR QHW LQFRPH DERYH IURP IXHO FRQWUDFWY GLYLGHG E\ GLOXWLYH

VKDUHV
$GG ,PSDFW RI VSHFLDO LWHPV

$GG 'HGXFW 1HW LQFRPH WD[ LPSDFW RI IXHO DQG VSHFLDO LWHPV
1HW LQFRPKIDIBUOXWHG QRQ *$$3

2SHUDWLQJ H§6&H QRHHYWSH U " »
'"HGXFW )XHO DQG RLO$E(ISHQVH GLYLGHG E\
'"HGXFW ,PSDFW RI VSHFLDO LWHPV

2SHUDWLQJ H[S6DQ\HRQ SH$BIFOXGLQJ )XHO DQG RLO DQG VSHFLDO
LWHPVY FHQWYV " )

$V D UHVXOW RI IHFMRILY KRBYN D@l RU FRQWUDFWY PDUNHG WR PDUNHW WKURXJK HDUQLQJV
7D DPRXQWYV IRU HDFK LQGLYLGXDO VSHFLDBFWLHM DWW ADIRBEXW R W DG DON. FMDKEHD B RSAHSLOL@R\GVDHIG WRWDOHG |



5 HMUQRQ, QrHAMG&DSMIO5 2, & XQDXAWMS
QP LR/

7ZHYHO ROMV( QGG 7ZHYHO RQMV( QGG
-XCH - XCH

2 SHDWQ) LGFRP H DVUHBRUMS
6.SHADOUAYHOMHDOWWR HOV 2
8 QROFRQMFVERQOH/

1 HAP SCRVURP | XHOFRQMIFW

$ FIXMURQ DG LOM DMRQFRIV

/ L\ DMRQVHIABP HOV 2

$ WHAP SOLP W 2
2 SHDWQ) LOFRP H QRO* $$3

1 FADGYWE HWRUDURID VBDAY

$ GV HQVRUI XHCKHETHOFFRAQI)

$ GWWMS2 SHDWQ LOFRP H QRO* $$3

$ YHDIHLQYHWMG FDSVEO

( TXW DINKR HQVRUKHEIHOFFRAQIY)
$ GUKMS DYH.DIHLQYHWMG FDSIMIO

52,& SHW

2 GHWP H DWW HHIDMS \R WH H HIANROR \WWHS JUHHP HOAZ 1\ &KDVH DOG \KH UAXAIY AKOQIH LQ CAFRXQIY) P HKRGRBI\ 6HHL RM R WH XQDXQWMG &RIG-DHS
&RQORICDMS) [(DADOS\IAP HOVI RUIXURHULG RUP DIRO

1 HADGWR HOAUHIMAG R SUAKP SINRQ WDADDDOLAL WO | GHADH RZ GH5 LH WH P STRAR HIP LD DUAIUBHOAH SHOH DOG USTAGQY) Z WK HXP DAG G-SUHADIRY
H SHOHI RAKRH\CP HOWADIW

$ YHIDIHLQMHWAMG FCBABOLY CODYHIIHR \WHI LYHP RWNHFHANXOWWUHIG EDDFHVR | G-EWCHASHIADOHR QUADWBDAY DOGHNXWY DO | RUKHGEIHFFRXQIY



1 RM5 HIDUEQJ 8 \HR 1 RQ* $$3) [QDQADCD HOKUHY

7KH &RP SDQ V XQDXAWG &RIGHHG &RQRIEDMS ) LQDGADOSVUMP HQNV DUH SHEDUHG 1Q DAFREDGH Z 1W DAFRXQIGY SUASBY JHHIDD CFR-BMG 1Q WH
SQWGHA *$$3  7KHH* $$3 [LCDIROOWEM HQV LGFOGH L XQUAIT) HG QRQ FDW DEWWR HQW DQG UFDWILFDMRYY Z KIFK FOQ EH LJQULFDQAVDY D
UAXO\R CAFRXQIGQ) UHTXLLAP HQW DG HBRAIRQY P DCH XQGHUDAFRXQI) SURGRXGAHP HOV UHIDY R GHIYDIYH LOXWKP HQV DQG KHEILQ) DG 1L RKMHUFKDUHY
\WH&RP SIQ EHIHYH/DHQRACQAFDVHR IWRQJIRQ) RSHDMROSHIRUP DOFH

$ VD UAXOWKHERP SDQ DOR SURVGH/I LQDGADOLQ RP DIRQLQWLY LAY \WWDAZ DV QRABU-EDWHG LQ DFFREDGFHZ W $ $ 3 DG \KRX@ GRABHFRQUGHHG DVIR
DOMCDAYHVR \WHIQ RP DIRQSUEDHGIQIFFREIFHZ MK * $$3 7KH&RP SO SURVIGH/\KSSBP HMBDGRQ* $$ 3 1 LCDIADOQRP DIRQ [FOGQ) URXWV\KD/
WHHY\RDY/ HRFPIE  Z KIFK WH&RP SDQ VP DRI HP HYAKW) HY\R HYDDDMIWRYIRQY | LQDERDOSHIRP DOFHDQGWHERP SDQ EHIHYHY/ SURVIGHY JUDAM
WIQSOHA \R LQYHKRLY D/\XSSBP HOBOLQ RIP DRQ\R IW* $$ 3 BAXIV 7KHQRO* $$3 P HDXUA/ SURYLGHG \KDAHINM\R \WWH&.RP SDQ 1V SHIRP DFHRQD
HRGRP LF | XHOFRIEDMY LFOXGH ) XHODQG ROH SHOH QRO* $$3  7REDRSHDMY H SHOAY QRO* $$3 2 SHDMY LGFRPH QRO* $$3 1 HAIGFRPH QRO
*$$3 D51 HAGRRP HSHWDH GOWG QRO* $$3 7KH&RP SDQ VHRGRP LF | LDGADOAXAVGLTHJIURP * $$ 3 UAXOVIQWDARH RQD [GFOGHWHDAMXC
FDWK \HABP QNI URP | XHOKHGIHFRQAMIFW  DOUH GRMG Z WLQ) XHODQGROH SHOHIQWHSHIRGR VHIMBP HQV7 KXV ) XHODQG ROH SHOHRQDR: HRERP LF

EDMV KDY KIMRUFDED BHQ XM HGE\ WHERP SIQ D/Z HODVARP HR \WH RXHUDLLACH/ WD HIXHOKHGILQ) DV IH BRW\KH & RP SDQ i CRMOOCHAFDK
RAE VI RUIXHOGAUQY) \KH DSSTFCEGI SHIRG LGFOMYHR VHMBG | XHOGHIYDAYH FRQMFW $ Q GHABP LXP FRUV STIG UHIMAG \R ROWRQ FRQAMFN DUH UH GRMG
DVDFRP SRR 2 \KHU J0QV RWH/ GHMRUERK* $$3 DIGQRO* $$3 IFOGQ) HRIPIE SXUBRHVIQWHSHIRGR FRQMPWHMBP HQV7 KH&RP S

EHIHYHY WWHH HARGRP LE UAXOV SURYIGH D BHWUP HDXUH R WH LP SCPAR WH &RP S VI XHDKHGIHY RQ LW RSHIDIY SHURWP DGRH DQG ANXGW MGRH WH

H FOGH WH XQUDI] HG QRO FDVK. DEWWA HOV DQG UHFOWI IFDIRY WDADH BFRGHG 1Q * $$3 WKW LQ DAFREDGAH Z W DFRXQIMY  IXLGDGRH UHDIY \R
GHUYDAYH LOXKP HQV DOG \WH  UH GRADEDFDK \HABP HON UHIAG R | XHDGHYDAYH FRQMFW Z MWLQ ) XHDDQG ROH SHQH 7KLY HIEGY \WH &RP S V
P DQIHP HWDV Z HIDDV LQYHARLY DQG DIOMV \R FROIMM® DIAN \WH &RP SDQ VRSHIDY SHIRIP OgFH RQ D\ HOURYHU\ HDURUTXCUMURYHUTXDUMUEDLY
D\WMUFRQUGHIQ) DOH I RWIQSOFHR P DEIHIXHH SHOH + RZ HYHU EHFDXAHWHAHP HDXUA DHQRABAMP [GHGLQDFFR EDGAHZ W+ $$ 3 \KAK P HDAXUAVOUA
\KVA-BUED\R YDU LQ) FOBXDMRYY DG QRADEDARP SDQHY FDBX@M \WH P HDKUAY/ LQWH\LP HP DQGHU'$ VD UAKOWKH 0 RUHP HQMRGHS P HDWUA/ DV SUAHOMG
PD QRAEHQUA® FRP SOIEGI\R VP LOLD \WBGP HDXUH/SIAHOMSE. RKHJARP SDQH/

) XURHULQ RUP DARQRQ L \WH&RP SIQ VIXHOKHEILQ SIRIUP 1L \KH UNXLP HONVR CFFRXQIG) | RUGHUYDIYH LOXWKP HQN DQG UL \KHFDAH/ R KHEIH
LGH | HAMYHHWDQG RUP DUN \R P DUNHAICLQ/RUGRKAY| URP GHYDIYHILQWIKP HOVLVIGFOGHGLOWHERP SDQ 1v$ QQOCE FBRWRQ) RPP . I RUKHI VDD, HU
HEG' HHP B DOG1RM  \R\WHXIXAWE&RIGHE&RQRIGEDMS) LQDIRDCB\BM HONV

, QDBAURY WHE&RP SDQ v+ $$ 3 UKXOVLQWH CESOFIE® SHIRGY LGFOCGH RKHURKDL H/RUEHH IWKDADHGHP H5 \SHADOMP V \KDAKH&RP SOQ. EHIHYHY
DHQRAQAFDIYHR IWRYRQ) RSHIDIRQY DG P CNH LW UKV QL LEXOWR FRP SDUHR SURUSHIRGY DQNASDMS | XWUH SHIRGY RUVR LW FRP SHIVRUAT UKV
6SHADOWP VIGFOGH
$ RHWH P LQIRQ6SHADOUHYHH DOV HIAGH R WHS JUHP HZ 1\ & KDVH DG \WH UAXANY) AKDQIHLQ CFFRXQIQY) P HKRERB\ 7KLV QRQ
FDWK LQRUHDVH R 2 \KHUUHAYHOXH U-BUVHMG D QRUHPXUIGQY UHATXLUHG CFRHBLDNRQR UHYHXHY DARADAMG Z LW \KHDGROMROR $ 68 6HH1 R
R \WHXQDXAWMG & RIGHIHG & RQRIEDAS ) LOGADCBMBAM HWI RUIXUKHULG RIP DIRQ
([ SHOHY DARADMS Z W \WH &RP SDQ IV DFIXAMWNRQ DQG LOMUDIRQ R $ L7 UIQ 6XFK H SHOHY Z HIH SUP DU [GRXUHG GAUQY WH DFTXMWNRQ DQG
IQMUDNRQ SHIRGR \WHER FRP SDQH/ | RP WURAIK D/DUAKOR WH&RP SO0 IV IFDXAMMRQR $ W7D Z KIFK FRHGRQO0 D
7KH&RP S GRYVQRAH SHAVIR LGRXUDD | XUKHUCFTXMMRQ DG LQAI UDNRQ FRIV UHIMAG \R WHS LU UDQ CFTXAMMRQ DG WHH RUH \WWH H FOMRQR
\WHHH SHQH/SURMGHYLQYHXRLY Z LW DP RUH CESTFTEGI EDLY | RUZ KLFK R FRP SDUHUAKOV L XUHUH SHIRG/ QRZ. \KDAKHLQA UDARQ SURFHW KDV EHHD
FRP SOIMG



$ JDQUAKAY |URP DO DIRQ\HABP HOAHFHYHS Q- DY 7 KLY FDK \HABP HOWP HDQQII XO GZ HIHG 2 WHURSHDMY H SHOH/GAUQ) \KH
DSSOFEGISHIRG DOGWHERP SDQ. GRVGRW SHANDMP LOULP STRARQ LW FRWAXUKRXUHLOWHI XWMUH

8 QRQ FROMPAERQOHY UHFRUEHS | RUAHMIQ Z RIVURXSV $ V\KH ERQOVHY Z RXG RQD EH SOIG DADNIFDARQ R \KH DWRADMG \WMQBRYH DI UH-P HOADQG
Z RXG RAFBUAHONIDRIRQ) H SHOHWR\WHERP SDQ P DI HP HNBHIHYHY LW WXV | RIWH DXRALDAG SHIRGY/ DUHP RIAXVH XD FRP SDWGLL WH
[P SCAVR  UDNVLFDARQ ERQXV [P RXQN DHH FOGHS 1URP KOV * HHD®D  XQRQ FRQMPADI P HQV FRYHUD\SHAILHG \WUH \R ILYH \ HOUSHIRG
DINRXIK \WFK FRQMIFAVR | LADED QHYHUH SLUH DQG \WWH DI UHHG XSRQWLP V UHP DLQLQ SOFH XQIMDD UHAYIVHG DI UHHP HQAL WHOFKHG Z KLFK FDQ EHVHYHLIC
\ HOW/I RTRZ LQ) \KHCP HQZEBIGDM DG

$  PLORQQRIDK P SOUP HQNKDLIHUHDMG\R 1 HZ DN VERVDYDUAKOWR \KH) $$ DQRXGHP HONQ$ SUO\KDAL HZ DIN Z DVEHQ) FKDQIHG\R D
/ HHD \AKHEX®! | CAOBMGDLSRWURP (W SUHYRXVGIDIRQDY/ HHD

%HFDAH P DEIHP HABHIHYHY HIFK R \KHH WPV FDQ GMRLWIKH WHIB/ DARADAG Z W \WWH &RP SO0 Y RIRQ) SHIRWP OGRH Dv DQ OLCH \WH &RP SDQ)

EHIHYH/AKDMYDODMRQR W1 LDGADCSHIRP DFHFDQEHHKORGE. DVKSSBP HQBOSHHBIROR UAXOVKDV FOGHWHLP SCFAR \WHHLWP VIQREHAR
HKDGFH FROMMMR  DQG FRP SIUDAYHIH Z LW URKOV LQ SURUSHIRG/ WDAGR QRAIGFOGH \XFK LWP \/ DQG DV D EDVY | RURYDODY RSHIDMY UKV LQ | XWMUH
SHIRG/ 7KHIRTZ 1QJ P HDXUA DH R SURMGHG H FOQQ) \GHADOMWP V DG X HS B\ \WH &RP SO VP DI HP HQVDDOMV DQG LOYHIRLY \R HKDGH
FRP SOTE.AQW R\ HOURYHU\ HOUUAXOV Dv/Z HIIDV\R FRP SDUH UAAXOV\R RKHUOWICH/ 2 SHDIY UYHH QRQ* $$3 7RBDRSHDIY H SHOHY QRO* $$3

2 SHDMY IFRPH QRQ* $$3 1 HAGFRPH QRO* $$3 1 HAGRRP HSHUWDIH GOWG QRO* $$3 DOG2 SHDMY H SHOA/SHS60 QRO* $$3 H FOQQ)
| XHODQG\SHADOWP V

7KH&RP SIQ KDV DOR SURYIGHG UAMUQ RQ LQYHIMG FDBMID Z KIFK VD QRQ* $$ 3 | LQDGADOP HDWUH 7KH &RP SR EHIHYHY UAMUD RQ LQYHXKG FCBADLY D
P HDQQII XOP HDJXUH EHFDXAH IWDXDQULHY KRZ Z HDWH &RP SDQ JHIHDMY RSHDIY LGRRP H UHIDAYH \R \KH FDSABDIMKDY LOYHIAG LO LW BXMCHY $ GRRXIK
UMD RO LOYHAG FDSMIOLY FRP P RID XVHG DVDP HDXUHR FDSANOH I IAHR  GHIQUWRQ/R WAMD RQLOMWMG FDSMICP D Gl HJ WHHRIH WHERP SDQ LV
SIRVIAQ) DQH STDNRQR IWFDBXDNRQ! RIHMQRQLQYHKME FDBMID EH RIHWY H/DQGH FOGQ) \GHADOWP V LOWHLFFRP SDQ 1Q) UFRGAIDIRY



/ ITXAW DQG & DSIMICE RRXUAH

1 HAFDK SRMGGE RHDIY CRWMWA/ZD/  BARQ IRUWH \WUH P ROV HIGHS - XCH FRP SDUHG Z LW P IRQ SRMGG B\ RSHDIYY
CRMYMEVLQ\WH\DP HSUR FOUSHIRG ) ROWHM] P RQMVHIGHG-XCH HVDK SIRVIGGE RSHDANY CAWMAY/ZDY  EQRQ FRP SDHGZ LW

BARQSIRMGGE RSHIDNY DAL/ IQWHM] P RQKVHXGHG - XQH 7KHRSHDIY FDK |GZ VIRMWHM] P RQNVHIGG-XCH ZHHOUHD
[P SCAMGE\ \WH&RP SDQ VQHAGFRP H DV DOWMMG | RUGRIFDK WPV ZKIFK LFOGY  PLAIRQR G-BUWADNRQDGIPRWDIRY  PIARQR ZKIFK
Z DV GH\R \WH CFFHBLDAG G-BUHADIR H SHOH UAKXAMY) 1URP D AKDQIH LQ \WH HANP DVG UAMHP HOADAM/R PDQ R \WWH&RP SIQ VRZ GHG OUADV
IRP PIG WWMIGTOW — $GIWRDD WHHZD/D P LARQIGFUDAHLIQS LUWDI LF CCEAON D/DUAKOWR ERRNQIVI RUIXMMHWDYHIDG\OBY R
[ UHNXHQNVO HUSRIQWV\R EXMCHW SOMHY DIGWHERP SIQ WFAHYHS P LAIRQLQ FDK FARTDMDOI URP | XHDGHLYDIWH FRXQM.SDIMY GAUQ) \WHM] P ROAY
HG-G-XH BHH1RM R WHXQDXQWG & RQGHHS & RORIEDAMG ) LADGADOBVBAP HQN ) RUWHM] P RQIMY HIGHG - XCH LQ DBAMRQ R \KH
&RP S VQHACGFRP H DVOOWAGI RUGRFDK APV WHHZD/D P LARQLGAUDHIOS LU LF QCELAW D/DUAKOR ERRN.QIVI RUIXMUHWDYHDQG \DBY

R IUNXHQNVOHISROVR BMGHVSDVHY DG P LARQLQADK FRIDMICY DV SURMGHGWR | XHOGHLYDAYH FRXQMSDMAY 1 HWFDK SURMGHGE. RSHIDMY)
CRRANAYLYSUP DU XVHGWR I LDGRHFCSAMICH SHGWUY B0 GHEWMXQG RN BEXURKDHY SD. GYLGHIGY DQGSIRVIGHZ RING FESMID

1 HWVDK XWGIQLOQMANY CRVMWAVZ D/ P LARQGAUQY \WH\KUHHP RQMVHIG-G - XQH FRPIUGZIN P LARQXHGLOIQMXY CRMMWAY/LQ
\WH\CP HSURU\ HIUSHIRG 1 HAFDK XVHGLQLOYHAMY) DRV GAUQ) WHM] P ROV HIGHG - XCH \ROBG ~ PLAORQ YHIXV  PLARQXHGIQ
LAY CRAYMY LQ \WH \OP H SURU\ HOUSHIRG , Q/HAMY) CRAVMY LQ ERK \ HIY LQFOGHG FDSMIDH SHGWUY SUP DUO UHDMSG \R DURDWOQG RKH.
HIXLSP HQAVSD: P HQVDWRADAMG Z [\W CULERWARQUUKRNRQ SURVIAWV GHIRWG DVS$ WHVFRQWKAWNG | RURKHY DG KD HYIQ\WWHEDDFHR \WH&RP SO VAKRW
WP DG QRIPAUMHNQMT HON ' XUQJ WHM] P RQKVHIGHG-XCH FCBMICH SHEWUWVZHH P LARQ FROAMMY SUP DUO R SD P HOVIRUGH
DOGSUHRAO RZ GGOADVWHIYHIG\RWHERP SO 7KIVARP SIBGZ W AIIRQLO& CMICH SHIEWUYGAUQ) \WHVEP HSUR HOUSHIRG ' XUQ) WH
V[ P RQKMVHIGG-XH WHERP SIQ VWIQLRAIRYY LOKRWALP DG GRIPUHNQMIT HOVUAXGMG LODGHAMDK IQBZ R PLARY FRP SIUG
Z\WDGHVDKIQ®Z R P LARQGAUQ) \WWH\LP HSUR HUSHIRG

1 HWVDK XHGLOILQDAQ) CAWMMWZ DY P LARQGAUQ) \WHWUHP RQKYHIGHE-XCH FRPSGZIN P ILARQXHGLONQIGAQ) R RU
\WH\OP HSUR HOUSHIRG 1 HAVDK XVHGLQ LQDGAQ) DRIV GAUQ) WHMI P RQMVHIGHG-XCH ZDV  HAOR) FRPSIHGZIN  PLAROXHG
LQILQDGAGQY DR | RUWH\EP HSURU\ HOUSHIRG * XUKQ) \WHM[ P RQKV HIGHG - XCH WHERPSDQ UEOG P IARQLQ GBI FOBMIDBDH
REQDIRY UBXADHS  ATRQR IWRMBIEQ) FRP P ROWEAN WURKIK DVKDHUEXADHSIRIUP DGSOG P LARQLQGYIGHIB/\R 6 KDHKRTHY
" XUQY WHM[ P RQMVHIEHG-XCH WHERP SO WBOG P IARQLQG-RWIQG FDSMIDBDH REQIDIRYY WHSXURKDHG CBSUK LP DMY P ICIRQR
IWRAMBRAQ) FRP P ROWRANWURKIK DWKDHUEBXUKDHSIRIUP DGSOG P LARQIQAYIGHIBAR 6 KDHKRTHY

7KH&RP SIQ LV D3Z HIONGRZ Q WDIRGHG IWKHY DG KDV DQ HI HARYH \KHD U-ILMADARD WEAAP HOABIIMMICY DO LQEHAMP LQDM [P RQAR G-EWDQG HIXAW
VHRXUMAY | RUDAMUH\DBY 7 KH&RP SDQ. PXUHQ® LQMGY R XVH\KH SURAHHBY 1 URP D | XUMUH VHRXUMWA/ DBV R \KLY VKHD U MADNRQ KRR HQWRUJHHIDC
FRSRIDMSXERH/

7KH&RP SIQ KDVIFFHW\RD  ELAIRQ XQHXUHG UYRVQ) FAHAWLAMN Z KIFK H SWWI1Q$ SUO , QMR WH | CROW LV EDHE RQ\WH &RP SR V

FUGWDMIV DAKHWP HR ERURZLQ) $ \VWKH &RP ST V FXUHQAIDAIY \KH LOMBMAFRWZ RXG EH/ ,92 5 SOV D\SHIGR EDILV SRQN 7KHICHOWV
FRQELQY D | LCDGADOFRYHDQNV ALY DPIQPXP FRYHIIH UMR R DOMVMG SUH\E LGFRP H\R [ H3 REQIDARY DV GHIGHS $VR -XCH \WH
&RP S Z DVIQARP SIDGFHZ WKLY FRYHIDQNDQG\WHHZ HIHQR P RXQIVRAMBRAQ) XQGHMHUYRONQ) FBHEWIAMN

2Q0 D WHE&RP SIQ VU/ROGR ' IUWHARY GFOUHG DO LGRBDHLQWH&RP SIQ VTXOWM® FDK AYIGHG | RP SHUMDHW  SHUKOH

$ OKRXIK \WH&RP SDQ. PXH® LQMIB/\R FRQIMXH SD L) GYIGHIG/RQD TXOW® EDUV I RUKH | RIAHTED! | XUUH WHERP SDQ VUROGR ' LUHARYP D
FKOQHWHWP 1Q) [P RXQAVDQG



SD P HYAR GYIGHIG/RQWHEDIVR BAXOWR RSHDIRYY | LQDGADOFRIBMRY FDK NP HQV 1 XMUH SURSHAV DG RXHJICRRLY GHP HG BHDYDQAR. WH
YROGR ' WHARY

2Q0 D\ WHERP SIQ VU/FROGR ' WHARY DAKRY G WHUSXUADHR XS\WR  BARQR WHERP SIQ WARPPROVEN 8 QUMWY EARQ
KOHUBXUKDHSIRIUP [Q$SUO  WHERP SDQ OXGKHGWHS SUO  $65 3URIUIP DQGDGMOGRHG P LAIRQWR DI LQDERDOQAMNRQLQD SUYDAMD
QHRIDAG WIQLRANRY DG UWFHYHS IQWRED P LARQWKIBVXQ@EUWHS SUIO  $65 3URIUP  ZKIFK Z DV FRP SBIMGLQO D 7KH SXUKDH Z D/
UFREHG D/ DWHDKY \KDH SXUKDH IRJSXSRA/ R FOBXOMY) HIQQIV SHIWKDH 6XEVHTXHMR WH FRP SBIlRQ R WHSSUO  $65 3UIRIIP WH
&RP S} KIGQRLP RXQVUP OQQ) XQHMY  HARQWKDHUBXUKDHSRIULP

2Q0 D WHERP SO VYRDEGR ' LWARYDAKRY HSWHUBXUKDHR XS\R  H@RQR WH&RP SIQ WARP PROMIBN 8 GGHUWY  HARQ

\KDLHU-SXURDHSIRIUP  1QO Dy \WH&RP SDQ. OXGKHG\KHO D $65 3WRIUP DGOODERHG P LARQWR DI LOCADOQANMIRQLQD SUYDAD

QHRIDAG WIQLRIRY 7KH&RP SIQ UHFHYHS D \RWDR P LQIRQ KD XQ@EHJWHO D $65 3WRILP ZKIFK Z DV FRP SBIMG LQ -XCH 7KH

SXURKDHZ DV UHFRGHG D/DWHDKY \KDUHSXUAKDHI RUSXSRH/R FOBXOW HQQIVSHNKDH 7 KV WIQERNRQ EUQIV\RBOUWSXUAKDH/R - FRP P ROWRNLQ
W HARQ$VR -XH WHERPSIQ KDV HAORQUPOQQ XQ@UIW  BARQWDIHUEXFDHSRIUIP

7KH&RP SDQ EHIHYH/\WDAW PXUBHAITXGW SRIMRY LFXAQ) XQUARMPWS FDK DG \KRWAMP LQMHWR HOVR HARQDVR -XH DQIASDAG
| XMUHLQMIDD JHHDAM I XQ0/IURP RSHDMRYY DG IWIX® DYDOMEG! XQHXUHGBYRVQ) FFAWIAMVR  BARQWDM SBVIQ$SUO  Z LOHTE®
VR P HHAIW | XUMUH NQRZ Q REQIDINRYY LQWH RAQY FRAYHR BXMGHW + RZ HYHU L DATXGW GHHE Z HHWR DIVH \WH&RP SDQ - EHIHYHY IMKDY CFFHW R
ILDAQ) DUDYHP HQNVEHDXHR IWLQYHXF HOANUDCH FHAWDIYY @UHYDOHR XQHIXP EHIHG DAHV DQGP RAAWBYHDIH Z KLIFK \KRXT HIEGIVWR P H/
W RYRQ) FS\ID RSHDIY  DQG RMHJAMMXGW BIXUP HOV 7KH &RP S0 Z LAOFRQIMXH R FRUGHU YDURXY ERURZ 1) RUGDICQ) ROMRY/\R P P [ H
QXGEW DQG\XSSOP HQNDK NP HNV DV/GHHROY

7KH&RP SDQ KDVARQAERNDORED) DINRQY DQG ARP P WY HOWSUP DU Z [\ B DGR XUMHSXUKDA/R DUWADIWSD P HNR G-EWDQG GDVHDUDQIHP HON ) RU
DUADWARP P W HOVZ LW YRHQ) \WH&RP SDQ. LV BTXLUHG \R P DNH DK G-BRUIW\RZ. LG \KH SXUKDHR - DRI WQDGYDGRH 7 KHVH GHBRW DUH FDWL LHG DY
" HBRIWRQI @I KWATXLSP HOABXURKDVH FRQAEPWV LQ \WH XADXQWMS & RIGHVHS & RORIEDMS YDIIFH 6 KHHAKQADKH DRI WY GHIYHIHG DAZ KLFK WP HG-BRUW
SUMRX® P DGHDHGHEAME 1 URP \WH I LADOSXURKDH SUFH R \WH CLURI WG DUH UHRIDW LHG DY) QIKWATXLSP HV - XUQ) VHARQG TXOUMU \WH&RP S

UV LIWIXMMHI P DIRDVRGUERRN ) WP GHIYHIH/SUMRAO \AKHBOGGEHEHD DG ZHHGHHBGWR  WRJIK  IQWHUAKRNUG
REOUERRN 7KVIRKGMGIQD  BAIRQGH HUDCR FACSAIDSHIAQ) EH RIG 6HHLRM \RWHXIDXAWE&RIEHHG&RORIEDAMS) LCOGADOS\BAP HOV
IRUIQRP DIRQ BWIDEQ) \WH &RP S V [P REHY DG ROMRY |RUYRHQY DG OUADWDQG \WH &RP SOV FDSMIC
FRP P L\ HQVDWRADMG\KHUZ LK 1O DOQG\KHUHI WU

7 KHIRTBZ Q) \BEGIGHBLYLQ RP DARQROWHDURI WOQWHERP SDQ VIGHADVR -XCH

$YHDIH 1XPEHJ 1XPEHJ 1XPEHJ
7\ SH 6HOW $IH <W/ R $LAROW 272Q6G | HDVHG

727%/ 6
21 \WHWRED DUADWDH  VWDVDQG KDH VDV




&DXMRDU 6VMP HONB HIDUEQ) ) RZ DUG/ RRNQJ 6P HOW

7TKV)RP 4 FRQEQVGIRZ DG GRNG WIAP HOV ZIWOQWHP HIQQ) R 6HAIRD  $ R \WH 6HRXUMEY/S$ PAR DG6HAIRY (R WH 6HRXUMAY
([ KOQIH$ PWR ) RZ DG GRNGQ) WM HOV DU EDHG RQ DG LGFOGH WBAMP HOVCERWVWKH&RP SO VHAP DMV H SHABMRYY EHIHV LQMIRYY DQG
RDADLHY | RUWH | XUMUH DG WH DWKP SWRQV XQEHOLQ) \WHHIRZ DG GRNG) WBMP HQV 6SHALLF |RZ DG GRGQ) \WBAP HOV FOQ EH LGHONLHG B\ \KH I TRV
WDAKH CRRAHIDMMA® \R KMRUFDCRUPXUHQWORN DQGLFOGH Z WRXIP \BANRY \KBAMP HON UHIDMG\R \KHI RTBZ LY

+H +H +H +H +H

1
1

\WH&RP SIQ VQHE RN | GHADQG FSCAW ST/

\WH&RP SO0 IVSDQ/DQGH SHABINRQYZ LW UASHAWR\KHUHBDR-P HUWR LWURHYDNRQ/ P

\WH&RP SO0 VI LDGADCRAVGRRN DG SIRVRRG UAXOVR RSHIDIRYY LGFOQQ) | CRRLYDQG DAKP SWRQYXQEHOLQ) WHERP SDQ TV SURVIRNRY/
\WH&RP SO0 VSMQ/0QGH SHABIRQYZ WK UASHAAR P DEJILQY UMN DARADAGZ W FKDQILQ) MWXHOSUFHY

WHERP SO VH SHRABINRYY/Z LW UASHRR MTXAW FOSABOH SHIBWUA/ DQG MOV \R KDUHKRTHY LGFOGQ) DONASDAMG QHHB/1RU DG \RXUAH/R
IXQB/

\WH&RP SDQ VDXHWP HVR P DAY DG

\WH&RP SO VSDQ/DQGH SHABIRQYUHDMG\R GI DOSRAHHEQIV

© KB P DEIHP HQABHIHYHY WHH |RZ 06 GRNG) IR HOV DuH WDWRQIE® DY DG Z KH P DAH 1RZ DG GRN.G WEMP HQV DUH CRADXDUIQMY R 1 XU
SHURUP DOFH DG LQYRYH UMWY DG XQRHMBIQNAY \KDADUH Gl LEXOWR SUHAFW7 KHHRH CRXDOUAXAOV P D GlIHJP DMIDI 1URP Z KDALY H SRS LQ RU
IQAFDAMG B WH&RP SIQ VIRZ DG GRNGQ WEAP HQV RUIURP KIWRLIFDOH SHIHIFH RUWH &RP SDQ V SURHAH SHARIRYY ) CRRLY \KDAFRXTS FOXVH \KHH
QI HHPHVIGFOXCH [P RQY) RKHY

t

t
¥
¥
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WHERP SO VIEOV \R WP HD DQGH | HAMYHD LP SBP HQMBQMRQ DQG P DQRIQ\WHGHHADY 1QRP DIRQWHAKGREI\ \X WP \/ DQG LQ UDKKAMUH\R
\XSSRYNAWRSHDIRQY DOGLQMDYH/

\WH&RP S0 VG-BHIEHFHRQWWLLG SOV YHIERY LQSOMEX@UZ LW UASHRWR LW GHADQG\MAKGRRI\ SOQ/

\WHLP SCAVR JRYH.CP HQBOUHI XTDMRQY DG RAHIRYHIP HOBCTRNRQY HIAG\R WHERP SDQ DQGLWRSHDIRYY

FKOQHY 1Q G-P DG | RUWH &RP SO V \HYIFHY DQG WH 1P STRAR HRQRP LF FRQAMRYY [ XHDSUFHY DQG CRIRYV R FRP SHVRY LGFOAQ) Z WWRXY
@P MIMRQ SUAQ) \AKHXOQ  DOG ADSIAW GHAMRQY DQG FRQRICDARQ DQG DIDGFH AWM DG RKHUI CRRLY EH RIGWH&RP SO0 IV FRQARCRQWH
&RP S VEXMQHVGAMRY/ SDO/ DO ADADLHY

FKOQHVIQWHSUFHR DUADWXHDWHLP STAR KHEJHOFFRXQMY DQGOQ AKDQIHARWWHERP ST VIXHOKHEILQ) MDA LHYDQG SRIMRY/

\WHE&RP SDQ VCEMN \R P DQEIQ SRIMYH UHDIRQY Z W HP SBR HH/ QG HP SBR HH UHBUAHQBIYHY DQG WH LP SCPAR @ERUP DIWLY RQWH&RP S V
BXMGHVGAMRY/ SDY/ \WDMLH/ DQGFRW DQG

RKXHJI CRRLY D/ VHATRYK LO\WH &RP SDQ V 1LAQIV Z W WH 6HRXUMY DG ( [ FKDQIH &RP P IR LGFOQQ) WH GHEIBE | CRRLY GMVRXWHSE XQaHUWH
KHDAQ) 25 1\N) CRRY LQWHERP SDQ V$ QQUGE FHSRVWRY) RP . |RUKH\ HIUHGG' HHPBHU

&DANRQ WKRXTS EHENHD QRAIR STFH XQBH UHIDGFH RO WH &RP SDQ VIRZ DB GRNQ) WIAP HQV Z KIFK UHSUAHWKH &RP SIQ VYLHZ VRQID DVR \KH QDA
KLY USRI LG 7 KH&RP SDQ - XQEHIINHY QR REQI DIRQ\R XSADM SXETF® RUBYMHDY [RZ DG GRNG) \WBAP HOVZ KHMHUD/DUAKOR G LQRP DIRQ
| XUMUHHHOVRURKHZ [\H

, WP

4 XCQNBYHDQGA XODBYWH' DWFRX/S BRVD DN DN

$VAPMHGIOL RM R WWH XQIXQAWES & RIEHHSE & RQRICDMS ) LQDGRDCA\BAP HOV \WH&RP SO HIGDYRY/\R CFTXUUH MY XHODAKH BZ HINBRWIEG! SUFH

DQG\R UHBFH YRDWW LORSHDIY H SHOHAAMRXIK IWIXHKHEILQ) SIRILP Z W WWHXHR' 1 LCDGRDOGHIYDIYHLOQWKP HV $ WXCH \KHHWP DMG
| UYDOHR RAMBOEQ) FRMEFW H FOAQ) \WHLP SSAWR FDK FRIDMDOSURYLGHG\R RUKHTBE. FRXQM.SDMY Z D/DCHMTE@MV R P LARY



7KH&RP SIQ V FUHAWH SRUKUH UHIMG \R | XHOGHLYDAYH LOWAKP HOV LY BHBUAHOMG B\ \WH I DLUYDOH R ARQADAW \WDADUH DQ DRHAR WH &RP SIQ. $ VWKFK
WP HY WHHRAWMBEQ) LOXKP HOVH SRHWH&RP ST \R FUHAWERWLQ\WHHYHAVR. QRISHURIP DFHE. WH FRXQMSDMEV\R WHDIUHP HV $ VR -XCH

WHERP SOQ KOG \E R FRXQIM.SDMV 1QZ KLFK \WH GHUYDIYHY KHIB Z HIH DQRADIHN7R P DI HFMHEAWIM WH&RP SO \HBRV DG SHIRGFID UYLHZ V
FRXQMSDMH/ EDHG RQFUHAWDMYV @P [WIWH SRMKUHZ 1M BAGHRANR HIFK FRXQAMSOMY DQG P RARLY \WHP DINASRUMRQR \WHIXHOKHEILQ) SIRIUP DG
LW UHIMYHP DINHABRVMNRQZ LW HIFK FRXQMEDWV + RZ HYHJ L RHRUP RMR \MHHFRXQM.SOMAY Z HHLQ D ACELAW SRIMRQVR WHERP SDQ DQGZ HHXQTED!
\R P HAAKHURE@ DARYY DQ RSH GHUYDIYH FRQALFN Z 1\ WH FRXQIMSDMY FRX@S EH\VXEMPAR HOUD \MIP LDARY Z KLFK FRX@S UKXONQ \KEWDQMIOBRAHY | RU
WHERP SO $ WXCH WHERP SDQ KDGDJUHP HQVZ W DOR (W CRMYH FRXQAMSDMAY FRQEIQQ) HID \MIP LGDIRQ UKW DQG RUBLOWM DOFRUDMDC
SURYIMRQ/Z KHIE, VHRXUM LY UTXUHG L P DUNAAIMN H SRUKUHH FHHBY D\SHAL LHG WWURKRTS P RXQAEDHE RQ \KH FRXQM.SDMYV FUHAWDAY 7 KHE&RP SDQ
DR KOG DI UHP HQVZ 1\K FRXQIMSDMEVLQZ KLFK FDK GHBRVW GIWAYR  FUHEWDRG RUSBIE) H3 LRI WDUH BNXUHG VR EH SRUAMG D/ FRIDMICY. KHHHWHGQH
| UYDOHR GHIYDAYH/DXRADMS Z LW \KRHFRXQMSDMAVH FH-B/ASHALLE \WUAKRDY/

$WXH P LARQIQFDK FRIDMDOG-ERIWZ HHSIRVIG-GE, WHERP SDQ \R FRXQASDMEY EDHG RQIWRXABRAQY) | XHOGHIYDAYH LOXWKP HY
SRWRIR ' XHRWHWP VR \KH&RP SDQ VEXUHQWXHIKHGILQ) DIUHHP HQWZ [\ FRXQAMSOMY DG WHWSHYR | GHIYDIYHYKHTS LOQWHE&RP SIQ VMGIP HA
DGR/ QRAKDYH QI LFDQADGAMRDOFDK FRUDAMBDOH SRAKUH * LYHD LW LOYHIY HOAJWGH FHAWDAY WH &RP SDQ FDQ P HHADQ  DEAWRIDOMI QULFDY
FROIDAMIODOY B\ SRAY DUADWDQG RUGINY R FUHAWS VDQH TP SBi L P DUNHABUFHY | RUWH FRP P R/ XVHG LQWH &RP SDQ VIXHOKHZILQ) CRAMMY
ZHHRGFIDHE  SHRHVURP P DINH/ABUFHVD/R -XCH JLYHQWHERP SDQ VAXUWHQNVXHDGHIYDYHSRWRIR (WA WARTMDO CAOMNY DG
IWLQHKY HQWWCHFHAWDNY W RXGONHD SIRYIGHDQDGAMRID P IARQIQFRMMIO7 KHE&RP D Z RXGKDYHWHRSWRQR SIRMAQ) FDK GINKLY
R FMEWDQGRUSBEIIQ) DA WQREGHMR P HAAKY FRTIDMDOHIXUP HIAS WXQH WHERPSIQ KOG HARQR DUWADDYDIMEGIWR EHSRIMG
DVARIMID , QDEAWRY \WH&RP SO Z RX@ H SHANR DOR EHHIWURP B2 HUP DINHABUFHY SOIG | RUNXHOXHG LOIWRSHDIRY 6HHL RM R \KHXCDXQWS
EREBDHGERIRICDMS) LHDOE\BAP HWV

7KH&RP SO 1/ DR \XENFVR WH UMN \KDARH | XHOGHUYDAYHY IVKVAVAR KHEI H DI QWY XHOSUFH YRIMIM GR GRABURYLGH DEHNXOM SURKANRY | QUHAHQAY HILY
AN XHOSUFHY KDYH EHHQ FGRHD FRUMIWG Z 1\ FKDQIHY LQWH SUFHR YHNFXGHRO %MV 7KH&RP SDQ KDVDMP SWG\R P MIDMVRP HR KLY/ UMN B\
HOMIQ) LOR P RUH | XHOKHGIHY EDHS RQ Y4 HARXCH |, Q DEAMRY \R DGG | XUKMHUSIRAANRD WH&ERP SIQ PD SHIRAFD® HOMJLQR MAMXHOGHIYDYHY | RU
\KRVWMP WP H P HY - HVXHOLY QRAZ LGHD \WIGHG RQDQRUDQY] HE | XUMUYH AKDQIHDQG \WHH RUH \MHUH DUH QP LWMG RSSRUWQWAV\R KHEJHALHA® LONMWXHC
| RUWP HKRU] RQ/GQJHAMDQOSSW IPDAMD P RQMVIQR WHI XMH

6HH, WP $ 34 XDQMBYHDQG 4 XDDMYH' WFRXUA/S ERWD DB W LQWHERP SDQ VS QQM06 FHBRWRQ) RP . |RUWH\ HIUHQBG' HAHP BHU
I RUIXUWKHULQ RUP DARQ CERAAP DOHAUM DG 1 RM  \R WH XQIXQWMS & RIGHOHS &RQRICDAG ) LADCADOA\BAP HOV IQWLY) RPP 4 1RUIXUHJ
LQRUP DARQIERXAWKHERP SIQ VI XHOGHIYDAYHLQXWKP HON

WP &RONRYDQG3URHXUY
" DWFRKUHE RRY DG 3 URFHEUY

7KHERP S P DQEIQY GWRRKUH FROMRY DG SRRHOUWY DV GHIGHSIQ5X® D H R \KH 6HXUMAY ([ FKOQIHS PAR WH ([ AKDQIHS$ FW
GMIGHER SURVCHUHDRIEGI DAKUDIFHWDAKHLQ RUP DARQUATXUHG\R EHAWFRHGE. WHERP SO LQWHUERWWKDAWLBY RUKEP LWXQGHMH( [ FKDQIH
$ PAY UHFREG SURHWHG \KP P O HG5 DG USRS Z \LOQ \WH WP H SHIRGY\SHALLHG LQ \WH 6 HRXUMY DQG ( [ FKDQIH&RP P MIRQV KBV DQG IRP V 7KHH
LGFOGH FRQARY DG SURFHEXUAY G GHE R HQKUHWDAKLY LG RUP DINRQ LY CFRXP XOWMG DQG FRP P XQFDMG \R WH&RP SO VP DI HP HOMQFOQQ) IWEKIH
( [ HXRYH2 11 IFHUDQG&KIH ) LQDGADCR |1 LIFHJ DV CSSURSUDM\R DIBZ \WP HD G-AMRQ/UHIDEQ) UHNXULHG GVFBRAKUH 0 DERIHP HQANZ W WHSDMASDIROR WH
&KIH ([ HAAWH2 |1 LFHUDQG&KIH ) LQDGADCR [1LFHU HYDDOM\WHH | HAYHHWR \WH&RP SDQ VAVRBRKUHFRQARY DG SURFHEUVDVR



-XH YDHG RQ WY HYDODIRY WH &RP SDQ V&KIH ([ HRXAYH 2 [1LIFHUDQG &KIH ) LQDGADOR |1 LFHJKDYH FRIFOGHS WDAKH &RP S0 V QVFRKUA
FRQURY DG SURFHEXUA/Z HIHH [ HAYHDVR - XCH DARHU-DRIEGI DAXDFHGYHD

&KDQIH/1Q, QMIDO& RQNRCRYH) LODCADCS HSRWY

7KHH Z HH QR AOQIHY 1Q \WH &RP S0 LOMCDOFRQARORYHUI LDCADOWER WY  DVGHIQHGIQ5XB D | XQGHUWH ( [ FKDQIHS FW G WH | VAT
TXOWUHGG-XCH \KDADYHP DMUDID 0 HAMG RUDHUDRIED ONHD \RP DAUDD O HAMAHERP SO0 IV LQMIDCFRURCRYHUI LODGADOHSRY)



3%$57,, 27+(5,1)250%$7,21
, WP / HDBWRHIQV

$ FRP SOIQADIBILYY YIRDMRQY/R | HAH.DODQIMKVAMY \ DQG VHHN.GQ) FHWLFDARQ DY D FDW CRNRQ Z D/ LOG IDQW HIB$ LU/ LGH/ ,F DQG$ LLPUDQLQ WH
8 QUMGE\BIMY' LMMPNE RAWRUWH1 RWHO' (WUFWR * FRULDLOS \@QBRQ0 D 7 KHFRP STIQADEBIHG [P RY RKHAMQIV \KDVS (LT UDQDMP SMG
\R P RIRSRT HOUMDYHDIQ YIRDIRQ R 6HANRY R \WH 6KHP DQ$ VDG FROAG Z W' HIBIQIPSRIQ)  SHUED THVIRUWH I IMMMP R AHANHG
OUJDJHIQ YIRDIMRQR 6HANRD R \WH 6KHIP DQ$ FW7 KH LQUDOFRP STIQMRXIKVHED! AP DIH/RQEHKDD R D SXBIMYH FOW R SHYRQY RUHQIMY 1Q WH
8 QWG 6\ Z KR AUHA® SOG' HIWDQGRUS LT UDQ\KAK | HHYRQ GRP HANF | QIKWEHILQRQ) ' HAHP BHU $IWUWHILOQ R WHO D FRP STIQN
YDURXYRAHGHI® LGHOINFDOFRP STIQWDORVHNQ) FHWYLFDIRQ DV FOW/ DRIRQY Z HHI LOGLOQ! HEHDOEMWMFWARXWIQS VBQW * HRUJLD 2 MQR ) GUD DG
/ DVOHID/ 1 HYDE $ @R \WH FDAHY Z HHFRQRIEDAMS EH RUH DMQI B HEH DOGMMPWFRXWIMGTHLQS VB $ & RQRICDMG$ P HIGHG &RP STIQNZ DV I LG LQ
\WHFRQRICEDAG CRIRQRY) HEDDW Z KIFK EURDGHHG \WH DEBI DARQY\R 0BG FDIP VKDY HIBDQGS$ LY UDQ ARQSLLHG R UHBXAH FDSCAW RQARP SHIMYH
URAAY DQG\R UNH SUFHVIQYIRDMRQR 6HRAIRY R WWHBKHIP DQ$ FW, QDBAWRQ\R \WHEBIGP DIHYI RAKHIP RQMWR | IMEDIIDIHIHSOG\RS LT UDQ DG \R
' HW \WH &RQRIADMS$ P HIGHG &RP STIQAHHNY LAWGRRYH UHIH DIDQWAD EURDG IDQJIHR - DIBIHG DQINFRP SHMYH CRMHY DV'Z HIDDV DMRCH V 1HV 2 Q
$XIXW \KH &RXAWAP IWHG STIQNV FIIP V\KD/S LW DR DQG" HIW KOG YIRDMG 6HRAMRD R \WH 6KHIP DQ$ PAWKH & RANBVNABINS WH FDIP VR D
FROAILIA Z 1\ BASHRAAR WH P SRR R D LWKAED) | HH DG WH DULGHY FOSCAW DQG SUAQ) GHAMRYY 2 Q-XCH \KH SDIQII V1 LOG DP RIRQ W
FHWA DFDW Z KIFK$ L7 UDQDQG' HIBKDYHRSSRHG 7 KHSDM/HYDIHGLOH WMYHAWRYHY DOGAVRYHY KDVQRZ FRHG 2 Q-XCH \KH SO
I LBG D 6WEXDIRQ DQG 2 LEHDASDIQIV V KDYH CEDQERGHG \WHUFDIP \KDV$ L7 DR DQG" HIW FRQWELLHG R BHBFH FCECAW 2 Q$ XIXW $ L7 UQDQG
" HWUP RYHGIRUKP P O MGIP HMWRQDOR SMIQMV WP DQQ) FDIP V 7 KHSDWA/I LBG P RIRQAR H FOGHWHRSIQRO/R WHRKHUSDWA/ H SHWRQFDW
AHWYLFDINRQ DQG RQWH P HIW 2 Q- DO \KH SOV FRP SBIMG EUH Q) RQ GH HIEIQN P RIRY/IRUNKP P 0O MGIP HQVSMQN V P RIRQ | RUFDW
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R \WH&RP S0 IV FRP P RO WRFN RQWWH 1 HZ. <RUN 6\REN ([ FKOQIH EREZHHDO0 D DOG -XCH ) LCDOVHBP HAR \KHO D) $65 3WRILIP
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