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5 I ADQV\WMBSKRGH QP EHU LGFOAQY) DWHDFRGH

,QAFMMB FKHNP DNZ KHEHMHUWIMIQY KDV LBGGDOFERWUHIXUBGWEHILBGE 6HAIRQ RJU - G R \WHEHRXUMW/( [ ROQIHS AR GAUQ WHSUHHIQ)
P RQMY RUI RUMKAK VKR WUSHIRG\KDAKH U WRDQAZ /BTG R  LONKFK WERW DG KDVEHHQWEMPWR \KAK | LR UHNXUUHP HQVIRUWHSDIW @DV <HVi 1RZ

,QAFDMB AKHAN P DUN Z KHKHUWH U NADQAKDY \KEP IWHG HBPWRQFDD DG SRAMGRQIWFRSRIDM: HEMIW U DR HYHY |, QMIRRH' D) LB WNXUHGWR BH\XEP IWHG DG
SRUIMGSXAWMXOQARSXB R SHIXDMRQ6 7 1 R WVACSW GUQ) WHSHAEQ) P RQMV RUIRUNKAK VKRURUSHUIRG \KDAKH U ADQAZ Dy UHNXAULHG VR \XEP (W
DGSRWKKILBY <H/i 1RZ

,QEFDM B FKHAN P DN Z KHAHUKH U DALY D @UH CFRHBLDAG [ LU DQ CFRHBLDAG | LBU D GRQ CFRHBLDAG | LU \P CEPU USRI FRPSI) RUDQ HP HILQY JURZ W
FRP S0 6HHWHGH LQWRQ/R 3 @UIHCFFHBLDAG | LU 3 CAFHBLDMGI LU 2\P DIBUUERIY) FRP SI) * DG HPHILQ) JUZWARP S IQ5X®I E - R \KH( [ FKDQIHS FW
/ DIHCFFHBLDAG | LB $ FRHDLDAG I LOUZ
1 RQOFFHBLDAG I LBLZ * RGRVKHANLL D\P DXBUUSRMG FRP S 6P DEBUUERWY) FRP S 7

(PHILQ) JURZ\WWFRP SQ 7

I DRHP HIIQ JUWRZ W FRP S LQGFDMB. FKHAN P DUN L \WWH UHI MABOQAKDY HBRWMG QR XVH WH H WGHE WDRQUWNRQ SHIRG | RUFRP SOLQ) Z W DQ GHZ RUBYIMVHG | LCDCHDC
CAFARQIY) WG/ SIRNGG SR GHAWRY D R \WH( [ AOQIHS PVZ

,QAFDME\ AKHAN P OUNZ KHXHAWHUD MIIQAVDVKHOFRP SOQ. DVGHIQHGIQS X®! E - R KH( [ FKOQIHS FW<H/Z1 Ri
1XP BHUR \WKDWWR &RP P RQ6VEAN RAMBAQ) D/R \WHFRHR BXMCHVRQ0 D
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WP ) LDCADOSBRP HOV
6RXWKZIHVOL QHV &R
&RQGHQVHG &RQVROLGDWHG %DODQFH BKHHW
LQ PLOOLRQV
XQDXGLWHG

0DBK '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

1,$%,/,7,(B1' 62&.+2/'(56 (48,7<
&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
2WKHU RSHUDWLQJ H[SHQVHV

7RWDO RSHUDWLQJ H[SHQVHV
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JQWHUHVW H[SHQVH

&DSLWDOL]JHG LQWHUHVW

 QWHUHVW LQFRPH

2WKHU JDLQV ORVVHV QHW
7ZRWDO RWKHU H[SHQVHV LQFRPH
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1HW LQFRPH
$GMXVWPHQWY WR UHFRQFLOH QHW LQFRPH WR FDVK SURYLGHG E\ XVHG LQ RSHUDWLQJ DFWLYLWLHV
‘"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
8QUHDOL]HG UHDOL]HG JDLQ ORVV RQ IXHO GHULYDWLYH LQVWUXPHQWYV
‘"HIHUUHG LQFRPH WD[HV
&KDQJHV LQ FHUWDLQ DVVHWY DQG OLDELOLWLHV
$FFRXQWYV DQG RWKHU UHFHLYDEOHYV
2WKHU DVVHWYV
$FFRXQWV SD\DEOH DQG DFFUXHG OLDELOLWLHYV
$LU MIBOIOILDELOLW\
&DVK FROODWHUDO UHFHLYHG IURP SURYLGHG WR GHULYDWLYH FRXQWHUSDUWLHV
2WKHHW

1HW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHYV

&$6+ )/2:6 )520 ,19(67,%$&7,9,7,(6

&DSLWDO H[SHQGLWXUHV

$VVHWYV FRQVWUXFWHG IRU RWKHUV

3XUFKDVHV Rl VKRUW WHUP LQYHVWPHQWYV

3URFHHGV IURP VDOHV Rl VKRUW WHUP DQG RWKHU LQYHVWPHQWYV

1HW FDVK XVHG LQ LQYHVWLQJ DFWLYLWLHV
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3URFHHGV IURP (PSOR\HH VWRFN SODQV

5HLPEXUVHPHQW IRU DVVHWYV FRQVWUXFWHG IRU RWKHUV
3D\PHQWYV 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
JQFRPH WD[HV

6833/(0(1%B/ ',6&/2685( 2121&$6%5316$&7,216
YOLIJKW HTXLSPHQW XQGHU FDSLWDO OHDVHYV

$VVHWYV FRQVWUXFWHG IRU RWKHUV
6HH DFFRPSDQ\LQJ QRWHYV
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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
\MEMGDUHY

7KH OFFRP SO0 LQ) XQDXAWEG &RQEHOHS &RQRICDMS ) LQDGRDO6\AP HOV R \WH &RP SOQ DG LW \KEMADUH/ KDYH BHHD SUHSDBHG LQ DFFREDGRH Z WK
CFFRXQIY  SUGASOV JHHDWM CFR-BWG LQ \WH 8 QAMG 6\BIMY | RULQMIP | LCDGADOLQRP DIRQ DQG Z W WH IQMKRAIRY/\R ) P~ 4 DGSWFBI R
SHIXDMRQ6 ; $FFRAQO WH GRRAGFOGHDIR WHIQRP DNRQDQG | RRGRM/UHNXUGE JHHDIM DFRHBWG DAFRXQIY) SUGFSBVIQWHS QWG 6\BIAY
3% $$3° | RUFARP SOW I LCDGADOWBM HON 7 KHXQXGWMS & RGHIHE &RQRIEDAMS ) LODGADOS\BAP HOVI RUWHIQMIP SHIRG/HIGHG0 DK DG

LGFOGH DIDDEWWY HOVZ KIFK DUH LQWHRSIQROR P DI HP HQMGHHWOY | RUD I QUSUHBIRO R \KH UAXOVI ROWHLQMIP SHIRG/ 7KLV LGFOGH DT
QRUP DODQG UHAXULIQY . DO HOV DQG HIP LODNRQ R QU LFDQAIQMIFRP SO WEQDRAIRYY ) LDGALDOUAXKOV | RUWH &RP SOQ DQG DUQHY 1Q JHHIDOFDQ EH
\FDRIOLQ @OMH ,QPDQ \ W \WH&RP SO V UYHHY D/ Z HIDDV IW RSHIDAY) LGFRP H OG5 GHALGRRP H KDYH BHH EHWULO LW VHFARQG DQG \MLLG | VAT
TXOWAY WDQ LQ LW I LISXADGS | R | VFDOTXOWAY $ LUMDYHDLY DOR I QI LFDQ® P SCAMG B\ JHHIDOHARGRP LIF FRQAMRYY WH CP RXQAR - GAVSRVE®! LGFRP H
DYDOEG\R ARQKP HY XQHP SR P HOAMBYHY FRSRIDMWDYHOEXGIHIV DQG RKHUI CRRY ER RQGWH &RP SOV ARQNIRD 7 KHVH DQG RKHUI CRRLY \KFK DV WH
SUFHR MWXHOIQ\RP HSHIRGY \WH@DMMHR WHERP SDQ VIXHKHIILQ) SRIUP WHSHIRGF YRIWMIWR FRP P RAWA/XHGE, WHERP SIQ | RUKHGILQ) MY
I XHO DG WH WXL HOV UHIDMG \R KHEIH CFFRXQIGY  KDYH FUDMG DG P D FRQMXH VR FUDAM LI QU LFDQAYRDMI LOQ\WH &RP SDQ VI LDGADDUAKW 6HH
1RM 1 RUXUKHULQ RP DIRQ R XHODQG WH&RP SDQ VKHIILQ) SIRIUP 2 SHIDIY UAXOV | RUVWKH \KUHH P RQMVHIGHG0 DK DUH QRAGHHADLD
IQAFDIYHR \KH UAXOVKDAP D EHH SHARG | RUIXUMUH TXOWAMY RUI RUWH\ HIUHQGG' HAHP BHU ) RUDXUIKHULQ RUP DIRQ UH HUWR \WH & RORICDAG

) |QDQRDCB\BMP HQNVDQG | RRERM/\RHIHR LGFOGHGLQWHE RAKZ HVS ILIGH/&R $ QQOCE FBRWRQ) RP . |RUKH\ HUHQGG' HHP BHU

1(: $8&8&2817,1* 3521281&(0 (176

1 HZ DAFRXQW] SURCQRXCAHP HOW

2Q0 DK \WH ) LCDGADDS FFRXQIY 6\DNEDGY YROE  )$6%  IWKHG $ FFRXQMY) 6\IQAB/ 8SADM $68 1R ,PSIRIQ) WH
SUAHQBMRQR 1 HBHIRAF 3HMRQ&RWINE 1 HABHIRGF 3RAAMHP HYW/AHTH & RIN7 KHWBEDG BNXLBYHP SBR HY\R SUAHAKHVHYLEH FRWFRP SRHY/
R WHQH/ABHIRAF BHH IWARWWQWH\LP HLGFRP H\BIAP HQMIXCH WP D/RKHUHP SGR HHFRP SHODIRQ FRAVDUMGQ 1 URP \HYLFHY UHIGHIHG AU \WH SHIRG
7 KH RMHUFRP SRHWV R GHABHH IMARWIGFOGQ) TP RMYDIRQ R SURUVHYLFH FRIWABHEW DG \HABP HQADQG PXUBIE HOAH T HRAV DU R EH LGFOGHG LQ
QREFSHDMY H SHOH/ 7KV$ 68 LVHIHARWHI RUILVADIO W DQGLQMIP SHIRG/Z MQWRAH\ HLY EHILQRQ) DWW HAHP BHU Z LW HID DEROMRY
SHIP WG LI LIKVIVFDOTXDUMY RQD 7 KH&RP SO GRHVGRWH SHANKLY VR KDYH D P DMUDOLP STAARQ 2 SHIDIY) LGFRP HOQG H SHAW VAR KDHQR P SCRARD
1 HACGFRP H 7KH&RP SI) Z LADERSWRLY IXLADGRHDVR - DAY

2 Q-0 \WH) $ 6% MKHG$ 68 1R 61P S\ LQ) WH7HIWRU* RRGZ LD, P STIUP HV7 KHWIQEDE P ST LHV\KH DAFRXQIY) | RUJRRE L@
LP SOUP HYWE\ WP RIQ) 6\ R \KHIRREZ L@IP SOUP HQAWMIVDVGHIGHGE WH) $6%  Z KIFK UHNXULAY DK\ SRKHIFDOSXURKD/H SUFH DERFDARY P STHG | OU
YDOHR JRREZ LD \R P HDXUH P SOLP HOABRW 7KIV$ 68 LV HIHAMYH | RUIMVADO HIY DG LQMIP SHIRGY Z MMQWRH\ HDW BHILQQQ) DM HAHP BHU

Z WK HOD DERSWRQSHIP WG 7KH&RP SO LVHYDDDMY WHQHZ. IXAIGRH BXWERHVQRW SHANMIR KDYH DML QULLFDQAP SCRARQ LW LCDGRDOXBAP HYY
SHHBIRQRUAKW

2Q0 DIK \WH) $ 6% IMKHG$ 68 1R " HIYDAYH/ DG+ HIILQ) ( 1THAAR ' HUYDIYH & RQMIPAL RYDIRQY RQ ( [ MM + HIIHS$ FFRXQIGY

5 HIMRQKLSV 7 KHWIQEDLG WIA/ \WDAKH GRYDARQR D GHIYDAYH FRQMPNQ D KHEIH DFFRXQIY) UHIMRQKLS GRY/QRMOQDOGGR IWHD UHNXLHGH GRLIQDIRY
R WHKHGIHOAFRXQIY) IHDIRQKLS



BRANZ HVE LUICH/&R
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XDQM
7KIV$ 68 LVH | HAH I RUDQQCCSHIRGY EHILQRQ) DWW HHP BHU DOGLQMIP SHIRG/WHHQ 7KH&RP SO DERSWG LY \WEQEGDVR - DO

2.Q) HELOWY \WH) $ 6% WKHGES$ 68 1R I DR 7 KHWBIQEDG LY H I HARYHI RUIVADO, HY DQGLQMIP SHIRG/Z IMQWRA\ HILY BHILQRQY
DWJ' HHP BHU ZLK HOD DERSIRY SHIP WG 7KH &RP D) EHIHYHY WH P RIMALIQULFDQAMP SCRAR \MV'$ 68 RQ LW DFFRXQIY) Z LADEH \WH

UFRIQURQR RSHDMY GDH/Z W GADNRY/ JUDMIWKDQ \Z HYH P RQKY Z W FHIBQH AHBMRQY RQ\WH EDDIFH\KHIAG SRR R WH&RP SOQ VORIV
| GHAL RQ RSHIDMY BDH DG MKDY FRQMPXIOGDH DI UHHP HWV DARFDAG Z 1\ \WH P DVRIMW R \SCFH I URP Z KLFK IWRSH.DM/ DAKH DLSRW VYHYHY 7 KH
&RP S KDVIRP H3DSURVRARP \R HYDODOMDQGLP SOP HYWH\WERELE DOG STIQ/AR SURYLGH DEAWRIOLQ RUP DIRQCERVWH SHRAMS | LQDGRDCLP SCRADAD
| XOUHCDM

2Q0 D \WH) $ 6% IMKHG$ 68 1R 5 HHQH 1 URP &RQIMEIFW Z W & XWRP HY ) RTRZ LQJ \KH) $ 6%V I LQDT] DMRQR DRQH\ HIUGH HUDOR
KLY MBOEG \WH$ 68 LV QRZ HIHAMYH |RUIVADO\ HOY DQG IQMIP  SHIRGY Z MMQ \WRH\ HIY BHILQQQ) OWU' HAHP BHU ZIWK HDO DRSIRY
SHIP WG| RUI VDO, HOY DQGLQMIP SHIRG/Z MIQWRAH\ HLY BHILQQQ) DWW HHP BHU 7KH&RP SIQ KDVIRP H3DSURWANMP \R HYDODM DG
LP SOP HQWHWIREDG DG RXUHQE® EHIHYHY\KHP RWWLIQULFDQAP STRAR \KLV$ 68 RQIWDFFRXQIY Z LOEHWHHIP LQDIRQR \WHLGRUHP HQEDFRWP HKRG
| RUIUHNXHQM O HU DFFRXQIY  Z KIFK Z LAOUATXLLH \WH &RP SDQ \R UH YDOH LW QCELONA DARADMS Z W &XWRP HJ I QIKWSRIQW Z W D UHIMYH | DU YDOH
DSSURDFK. UAXAY LQ D\MIQU LFDQAGRUHDH LO\WH ACEOMNY 7 KH&RP SIQ VACELMMWY DARADMG Z M \WHH I @KWSRQVZ D/ P LARQDAD DK
DOGWH&RP SDQ FXUHQ® HANWP DAVKDAZSSOLQ) DUHIYHI DUYDOHZ RS LGRHDH\WHACELMMYE. CESUR LP DMD \&Z HQIV WP H/AKDAYDOH 7 KHDERSWRQR!
WH Q. \WBQEDLG LV DOR H SHAMS \R UAKONQ Gl HHQAIGRRP H \WIARP HOAFIDWI LFDARQ | RUPHMIQ WSHY/ R UYHKHY \XFK DV DGR UYHDMHY Z KUK DA
PXUH® FOWILLHGDV2 WHIUYHDHY + RZ HYH) EDFHGRQWHARP SDQ VIX HIU - UAXOV WHHAWP DAGLP SDAVR \MLV$ 68 Z RX@ QRKDYHKDGDP DMUDC
[P SCAARQ 2 SHDIQY WYHDMHY 7KH&RP SDQ PXUMHO® DQIASDAY XM LQ) \KH | XOUWMRSHALH P HKRG R DERSIRQ DBZ HG B\ WH WBQEDG 1Q RGUW
SURYLGHI RUARP SDUDAYH WXV LQ DISHIRGY SUAHAMS DQG ST/ VR DERSWAH WBIQEDG DYR - DO 7KH&RP S0 LVARQIXQ) \R HYDODMKHGHZ
IXCFHERK LOMCDD DOG\KURKIK LW SDMASDNRQLODOLGBMY Z RINGQI JURKS DG SOQVVR SURYLGHDEAWRIDAQ RP DARQDAD| XMHGDAM

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

) XHOFRQALRW
$ LLCH RSHIDALY DH LQKHMO® G-BHQBHOAKSRQ HHJ\ \R RSHIDM DQG WHH RUH DUH P SCAMG B\ FKDQIHY LQ MINIXHDSUFHY ) XUKHIP RH . MIATXHDDQG RIC

WSFDD WSUHAHIV RHR \WH QLIHMRSHDMY) H SHOAY I RUDLIGHY 7KH&RP SO HOG-DYRW/ \R CFTXLLH MIATXHODAKH B HIASRWLEB! FRIADQG \R UHEFH
YRDMW 1Q RSHDMY H SHOHY \WRKIK LW [XHOKHIILQ) SIRIUP $ GRRXIK WH &RP S PD SHIRAFDD HIMUJLQR MM XHOGHIYDAYHY | RU\KRYAWMP
WP H P HY BHFDXAHMNXHOLY GRAZ LGHD WIGHE RQOQRUIDQ] HG I XUMUAVH FKOQIH \KHUH DUH TP WG RSSROMQUAVR KHET HGLHA® LQNIVXHI RAP HKRU) R/
RYHMDQCSSR LPDAMY P RQMVIQRWHI XUMUH + RZ HYHJ WH&RP SDQ KDV RXQG\WDWLCDGRDOGHYDYHLOXWKP HQVLQRKHUFRP P RAMAY \KFK DV KW
7H DV, QMP HADM 3: 7, RXGHROYAHINAXCHRO DQG UH LGHE SIRGAW \KAK DVKHDMY RODQGXQBOGEHEIDRICH FOQEHXVHXAQG-FUDIQ) IWH SR
\R MV XHOBUEH YR 7 KH&RP SDQ GRAVQRSXURKDHRUKRT DR | LDGADOGHIYDRYHLQIWKP HIVI RODAQ) RASHXDIYHSXERH/

TKH&RP S KDY/ X\VHS 1 LCDGADOCHIYDRYH LOXWKP HQWV I RUERK \KRWWIMP DQCEQ WP WP HUIP HY DG SUP DUO XVAYDP L WMUHR SXURKDVHE FDORSWRY/
FROUMBKRMUHY/ Z KIFK LGFXGH BRI D SXURKDVHE FDTRSWRQ DG DVRG SXW
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1 RMWR & RGHOHE & RORICDMS) LCOQRDCB\VBAP HOW
XDQWS

ROIRY FDIVSUHIB/ Z KLFK LGFOGH D SXURKDVHG FDIDRSWRQ DQG D\RT FODRSWNRY - SXWSHIB/ Z KLFK LGFOXGH D SXUKDHG SXAWRSINRQ DQG D\RT SUWRSIRD
DQG 11 HG SUFH \Z 05 DIUHP HOV 1Q LW SRWRIR $ GKRXIK \WWH XVH R FRIDUMAKRMUAY DQG \Z 08 DIUHHP HQV FDQ WA \WH RHDDARWR  KHEILQ) \WHH
LQWAKP HQV DL P RUH UMN KD SXUFKDVHS FDRSIRQY LQWDWKH & RP S FRXES HIG XS LQ D ACEMIV SRUMRQ Z KHQ \WWH FRIDUMMKRXUA RUNZ 08 DI UH-P HY/
VHVBY W WHXVHR  SXUAKDVHG FODRSINRQY DQG FODVSUHIB/ WH &RP SIQ FOQURAEH LQ D CDELOW SRMRQ DAVHABP HQVBXWERHY QRAKDYH FRYHIIH RFH
P DNHABURHY | DOEHBZ \KHWUINHSUFHR \RHSXURKDHS FDBRSIR)

) RAWHSXSRHR HDODIY W GHNFDK \SHG | RUMWXHODGG | RUIRBFDWG) (W1 XMUH HANP DIMG MWXHCH SHOH WHE&RP SDQ HYDOOM/ LW KHEIH YROP HY/
WUA® [P DQ3HRIPIF  WIESRQADGE KXY GRY QRAFRQUGHUZ KHKHUWH KHGJHY KDYH XD HG RUZ L@TX00\ |RUKHEIH DFFRXQIY  7KH &RP SDQ
GHIQVIWE HRERP [F KHEIHD/WHHAYROP HR [ XHOGHIYDRYHFRQMPVKHT LGFOGQ) \WHLP STAVR. SRR/ \KDAKDYHEHHD R IVHAKURXIK VR SRR/
UWIDBBW R Z KHKHUWRH FROMPV TXON\ | RUKHZIH CFFRXQIY 7 KH GYHDDAZ KIFK WH &RP S LV HFRQRP LD KHEJHG | RUD SDMPFX@USHIRG LV DOR
G-BHIEHARQ PXUHAP DNHABUFH/ | RUWDABHIRG D/Z HID/\KHWSH/R  GHIYDAYH LOXUKP HQN KHIS DQG \WH WUINH SUFH/R \WRH LOXUKP HQN ) RUH P S
WHERP SIQ PO HOMILQR?RAMR WHP RH ~ ROWRQFRQUFW ((FOGQ) FDBMRKE SIRMANRY Z KIFK P D GRAJHIHDMLQNMQUF JOIQV DANBP HOA
P DOHABUFHY GR QRAUNH CERYH \WH RSWRQ WUNH SUFH 7 KHH RUH HYHQWRXIK WH&RP SDQ P D KDYH DR HRQRP LF - KHGJH LQ SOFH | RUD SOMEXQUSHIRG
WDNHEIHP D QRABIRGEHDQ KHEILQ) JOIQVDAHNBP HQADQGP D HYHR SIRGFH KHEILQ) BWHY G-BHIAQ) RQP DINHABURHY/ WHWSH/R LOXWKP HOVKHT
DQG\WHWUNHSUFHVR WRHLQWWKP HQW

) RAKHWUHHP RQNVHIGHG0 DK \WHERP SDQ KOG XHOGHLYDYHLQMKP HONLQSOFHIRIXS R SHIHQAR IWIXHDARQKP SIRQ $ VR 0 DK
WH&RP SO DOR KOG | XHOGHIYDYHLOWAKP HOVLQ STFHWR SURYLGHFRYHIHDAYDU Q) SUFHGYHY EXWKS\RDP L IPXP R [CSSR [PDMY  SHFHY

R IWWPDQQY HXP DG | XHOFRQXP SWRQ G-BHIBQ) RQ Z KHH P DNHASUFHY \FMB! 7 KH | RTRZ 1Q) \BE®! SURYIGHY LG RIP DIRQ CERAIKH &RP SDQ IV
YROPHR IXHOKHGIIQ) IRMH\ HOY  WURAIK  RQDQEHRQRPIF EDUYFRQUGHIQ) FXUMHNP DUNAABURH/

0 OWPXP IXHKHIHSDVR

0 DK " HLYDAYHXQGH.DLQ) FRP P RAW WSHDVR
3HIRG B\ \HU JOXRYIQP IARY D 0 DK
5HPOQGUR © 7, AXGHDQGYUHWAXGHRO

: 7, AXGHDQGYHWAXGHRO
: 7, AXGHDQGYHWAXGHRO

D' XHWWHWSHR GHIYDRYH/ XWH HG B WH&RP SDQ - DG Al HHABUFH GYHY R WRVH FROQMEFW \KHH YROP HY BHBUIRHQNKH P O 1P XP HFRORP LF KHIIHLQ SOFH DG
PD YO WJQILAQ® DvP DNHASURHY | GRXDM

8 SRQ SRSHUTXDM LFDARY \WH&RP SO CFARXQIV | RULW [ XHOGHLLYDIYH LQKAKP HON DV FDK 1GZ. KHEIHY * HHD® X\ 1) KHEIH CAFRXQIY  DOSHIRAF
FKDQIHVLQI QUYDOHR \WHGHIYDAYH/ G QDG DY KHEI HAKDNDH FRMGHHG\R EHH | HAMWHDHUHFRIGHGLQ$ FRXP XOWMWG RMHUFRP SUHKHYHLGFRP H GW

$28&, XQMKHXECHDLQY MVXHILVFRQMP HG 6HH1 RM 7 KH&RP SDQ VWAV DUH \VVEMAAR \WH SRAELON WDBHIRAF FKOQIHYZ LCQRAEHH | HARYH
DV GHIGHS RUWDAMKH GHIYDAYHY Z LR GRIHUTXON\ |RUKHEIH DFFRXQIY) , CH I HRMYHZAW WKV Z KHD WH FKDQIH LQ WH IDUYDOH R \WH GHUIYDIYH
LQWAKP HOAH FHHB/ \KH FKDQIH LO \WH YDDH R \WH &RP SO IV H SHRMG | X\UMUH FDK RA@ R SXURKDVH DQG FRQKP H MAIXHD 7R WH H \WQAKDARH SHIRGF
FKOQHY LQ \WH IDUYDOH R \KH GHIYDAYHY DUH LGHIHAMH WH LGH I HRAMYH SRR LV UFRGHG \R 2 WHU J0QV GWH/ GHVIQ \WH XQDXAWG &RQGHOHS
&RQRIDMS 6\BMP HWR &RP SUHKHMYH, FRPH / INEZMH UL D KHEIH DAY/ \R TXOM\ | RUKHGIH DFFRXQIY D) FKOQIH LQ\WH IDUYDOHR - GHUYDAYH
LQWAKP HOW MGAH \WH @XWHBRIY) SHIRG LV UWFREGG \R 2 WHU JOQV GWH/ GHVIQ WH XQDXAWS &RIGHHE & RQRICDMS 6\BAP HUAR &R SUHKHMYH
,GRPH LQ WH SHIRG R \WH AKDQIH KRZ HYHU DR [P RXQWV SUMRX® BFRGG\R $2 &, Z RXG UHP 0.Q WHH XQMDVXAK WP H Dv WH RIWLQDOI RFFDAMG
MBQLRNRQ RAFXY DAZ KLFK WP H \WHH CP RXQWV Z RX@S BH BFDWIL LHG \R ) XHODQG ROH SHOH © KHQWH&RP S KDV\RT GHUYDIYH SRIMRYY LQ RGHUR
HIHAYHD 2 FRH RURIVANDGHIYDAYHDDHIG. KHISDVSOWR W1 XHOGHIYDAYHLQWIKP HYBRWRIR DQ



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

\EVHDXHNADQIH/LQ I QUYDOHR \WRH SRUMWRQY DUH P DUNHG \R P DNHAIKURIK HDQQIV / INZ MH DY AKDQIHY/IQIUYDDOHR \WRH SRR/ \KDAZ HH
RIVHAR HOMIQ) LORWWH\RTS SRUMRQYDQG Z HIHGH GALI QDME DV KHE) HY DHARGXUWHO® P DNHG\R P DMHAKRIK HAQQIV + RZ HYHU D) FKOQIHVIQ YDOH
UHDAG\R KHEI B/ \KDAZ HH GH HIHG D/SOWR $2 &, Z KUBIGALIQDME DV DKHEIHZ RX@ UHP DQXQMDKHRIILDED | RIHFDIMGWIQLRMRQRFXY , Q DVWDARY
Z KHIHIVEHRP HY SURECEGIWDAD | XHCKHGIHG | RIHFDIMMGWBQLANRQ Z LAQRARFXU DY J0QVDQG RUGRKWHAKDNKDYHEHQUFR G-GWRS 2 &, Z RAGEHUTXUAG
\R EHLP P HADMD WFOWILHG QR HAQQIV 7KH&RP D) AG QRAKDYHIQ \KFK MWDINRQY RFFXUGUQ) RUGKUCQY \WHWKUHH P RQNV HIGHG 0 DK

$ @FDK | GZ V DARADMG Z W SXUAKDIQ) DQG VHIXY | XHOGHUYDAYHY DuH FOWA LHG D 2 \WHJURSHID) FDK | BZ V/1Q WH XQDXAWMG & ROGHHS &RQRIEDAMS
6VBMP HOAR &DK ) BZ V' 7 KHI RIRZ LQJ \BE®! SAVHIN\WHEFDIRQ R DIDWHN DQG COEL QWA DARADMG Z [\ WH & RP SDQ TV GHIYDAYHLOQIKP HQVZ WLQWH
XIXAWG & RIGHHG & RORIEDAMGYODFHEKHV

$ WHAGHLYDAYHY / \DELON GHLYDAYHY

YDDQPHEKHW ) DLUYDOXHDW ) DLUYDOHDW ) DLUYDOHDW ) DLUYDOHDW
. 1OP IRV GDIRQ
" HLYDAYH/GHWLI CDMS DVKHIIHY
) XHOGHUYDAYHFRQAFW JURW 3UENGH SHOH/OQGRAMHU

PXUMADAHN 2

) XHOGHUYDAYHFRQAMFW JURW 2 WHUDAHV 2 2
) XHOGHUYDAYHFRQAMFW JURW $ FR-GACELOMY
, QRUNDM GHIYDIYHFRURV 2 WHUQRIPXAUHITEL MY 2 2

7 REOGHLYDAYH/ GV QDMS DVKHZIH/
" HLYDAYH/CRAGHWLI COWMG DVKHZIHY

) XHOGHUYDRYHFRQAFW JUIRW 3WBOGH SHOH/DGRKH

PXUBQADIANV 2 2
) XHOGHUIYDRYHFRQMFW JUIRW 2 \KHUDIHWV
) XHOGHUIYDRYHFRQMFW JUIRW $ FFXHGAEOMNY
, QMIANDM GHLYDRYHFRQAEFW 2 \WHUCROPXUWHQMIH QN 2 2 2
7 RECCHLYDAYH/QRAGHLI QDMG DVKHZIHY/
7 RECGHLYDAYHY/

5 HUAHIVWH SRUWRQ R HIFK WBGH BEH RIHFRQUGHDIRQR RINVAMGY SRUMRQY Z W HIFK FRXQIMSDMY DG GRHY CRACFOGH WHLP SCFARE FDK FRIMBOGHSRIW SIRVGHG
R RUBHHYHG T URP ARXQIMBDIWY 6 FHHAVAXWRQR FUHAWIMN DOGFROIDMIDO RBZ 1QJ) LOWLY1 RM

, QDEAMRY WHERP SIQ KDGWHI RIBZ LQ) TP RXQNVDXRADMS Z LW 1 XHOGHIYDIYHLQWKP HQVDQGKHEI Q) LRV LQIWXDXAWG & RIGHHG&RQRIEDMS
YODGFHEKHN



BRANZ HVE LUICH/&R
1 RMVR & RQGHVHE & RORTICDMS ) LQDGRADCB\IMWP HQW

XDQWS
YDDQPHEKHWV 0 DUK " HAHP EHU

. 10P IRV GDIRQ

&DK FRIDAMDCGE-ERIWKHTS | RP FRXQIMSDMEVI RUIXHD 2 INHADOQNMBUSOGH SHOHY

FRQURV  PXUHQV DOGRKHUPXUHQADAHV

&DK FRIUDAMDOGE-ERIWKHTS | RP FRXQIMSDMEVI RUIXHD

ROV GREXUHQV 2 [INHADIDQN2 \KHUDXHV

& DK FRIDADCGE-ERIWSURYLGHGWR FRXQM SN | RUIXHD 2 INHADIDQWS FRXHG

FRQURV  PXUHQV THONMY

* XHVR WLLG SDMNAY| R XHOFRQREFRW $ FFRXQN/'SD CE®

$ @R WHERP SDQ VI XHOGHIYDAYH LOWKP HON DQG LOMBWNIDM\Z CHV DUHVXEMRAR DI UHP HONVWDWVRTEZ. \WHQHM) X CDQRHLQWH DESOFCEG! DFFRXQIY)
WBQEGY |RU GHIYDYH/ DG KHEJIQ) 7KH WSHY R GHIYDIYH LQXWKP HQV WH &RP SR KDV GHMIP LGHS DUH \MEMRMR GHMCY BN HOWV 1Q \KH
OFFRP SO0 LQ) XQXQWMG &RQEHHG &RQRICDAMS YOMIRH 6KHHADUH \WRH LQ Z KIFK WH &RP SDQ SDV RU UHFHYHY FDK | RUMBQURNRYY Z W \KH \CP H
FRXQAMSOWY DOGLOWH\IP HRXUHA  YIDRGHGHABD P HOARUUHFHSW) RUFDK FRIDMIDCKHT B, \WH&RP SDQ RUSURYLGHG\R FRXQM SO \WH&RP SDQ. GHV
WK [P RXQV DIDQWAKH I UYDOH R \WH &RP SDQ V GHIYDIYH SRUNRIR B\ HIFK FRXQMEDW 7KH&RP SO KDV HDRMS \R XM H GHAIY | RUERK LW I XHC
GHUYDIYH LOXKP HON DQG LQMMIDM \Z 5 DI UHHP HQIV DG DR FOWLL LH/ KK 0P RXQIV DY HWHUPXUWHONRUGREEXUHVEDAHG RQ WH GHAYDIUYDOH SRUMRQ
Z W HFK R WHERP S VARXQM SOV LQWH XQDXAWG & RQGHHG & RORIEDMS YDDGFHE KHV

7KH&RP SDQ VISSIFDARQR IWGHMG) SRIF DARADAMZ W FDK FRIDMDOGL  HYG-BHIAQ) RQZ KHKHIWGHIYDRYHLQIMKP HIVDUHLQD GHADMH/BRANRY
RUD GHAMICE.QNV SRIUNRY |, | LW 1 XHDGHLYDAYH LOWAKP HOA DUH LQ D GHADMHABRVMRQ Z [\ D FRXQM.SDNY FDWK FRADMIOP RXQN KHTS DUH | LGHG DI DIQW!
PXUHNRAMBOEQ) GHUYDAYHDIMHAZP RXQVDXRADMS Z LW \KDNFRXQM.SOMY XQMAKDNEDDIRHLY] HR DQG\WHODQ WP DQEHULY DESTHG DI LQWAKHI LUYDOH
R RPUHNRAMEDAQ) GHIYDYH LOMKP HIV 1 \WH &RP SDQ V [ XHDGHIYDAYH LOXMKP HIV DH LQ D GHAICEMNV SRUMRQ Z W \KH FRXQMEDW FDK
FRUDALDIOCP RXQNV SURYLGHS DUH [ LIACHING DI DQMCRIXUHARIMEREQ). GHIYDIYH QCELAW CP RXQN DARADMS Z WK \KDAFRXQM. SO XQMDWDAEDDERH LY
JHR DQG\WHODQ WP DQG-ULYDSSTHG DI IQXAKHI IUYDOHR FXUHNRAABRAQ) GHUYDRYHLOMKP HOV

7KH&RP SDQ KDV\WH IRTRZ LQ) WHFRIQ] H3 | LQDGADDDWHN DQG | LGDGADOACE MY BAXEMY [URP \KRVH WEQRNRQY WDAP HAAKH VFRSH R \KH GVFBRAKUA
U HQVDY GHAHWABIMG B\ DSSTFEGICFARXQIY JXIGDGAHI RUEDDFHVKHHAR VA

2 1VAMQJ R GHLYDWYHDWHN

QP LR
L L w Lo L L w o Low
0 DK " HHPEHU
1 HATP RXQNR DAV 1 HADP RAQNR DWAV
YDDQFHEKHIV — * IRWDPRXQNR * LRWDP RQVRIVEV  SIHHIMS LOWHYODGRH * (RWIPRQNR  * LRWEP RQNVRIVHW SUHHQMGIQWH
" HAUSURQ GRDARQ UFRIQ] DMV LQWHYDMQRHEKHW GKHV UFRIQ]HGDMV  LQWHYDDQRHEKHW YDDFHEKHN
) XOGHYDWH  3WENGH SHOH/DEG
RAHUPXUHOADXHNV
) XHOGHUYDAYH
2 WHUDAHV D D
) XHOGHUYDAYH
FROUFW $ FRXHGACEOMY 2 p 2 D

D 7KHQHAZP RQNR GHYDIYH DAV DQG QCEMNY DH UFRIAGG R WHLQAIGODMHIM TP RXQIV SUAHOMS LOWH XQDXAMG & RIGHHG & RORIEDAG YODFH6KHNGD
1RM



BRXWZ HX LLIQH/& R

1 RMAR & RQGHOHG & RORICDMS) [QDCADOS\BMP HOWV

XDQWS
2 INAMQ) R GHLYDAYHICELOAHY
QP LR
L I w Low L 1L w LW
0 DK " HPEHU
* LRWIP RKQVR 1 HADP RXQNVR (CELOAHY/ * LRWLP RXQVR 1 HADP RXQVR
YDDQEHEKHW HRIQIHG * LRWLP RQVRIVFW  SURHWG LQ WHYDDQH HRIQ]HS * (RWLP RQVRIVHV  QCELOWHSURHOMGIQ

" HRUSURQ GFDARY ACELOAY LQWHIYDDFHEKHW GKHW QCELOAY IQWHYDDQFHEKHW  WHYDDGRHEKHY
)XHOGHIYDMWH  3WENGH SHOH/DEG
FRQUFW RK-UPXUHOADAHV 2 2
) XHOGHIYDRYH
FRQUFW 2 \WHUDAHW 2 2 D
) XHOGHIYDRYH
FRQUFW $ FRG-GATELOWY D
, QMANDM
GYDRH ZWWJDQN
FROUFW 2 2 D

D 7KHQHAP Fb(Q)vR GHUYDAYH DAHN QG ACELONY DUH UFRGAGG\R \WH QR YIGDOOIH WP mwmmwx&m&w&mwmem

1RM
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7 KHI RTBZ 1Q) \BEGV SUHAKHLP SCRAR GHLIYDYHLOQWWKP HQWVDQGWHUGFDARQ Z MO WH XQDXAWMG & RIGHHG & RORICDMG 6\IAP HWR & RP SUHKHMYH
, GFRP HIROWHWUHP RQMVHIGHG0 UK DG

' HIYDAYHVIOFDWK IBZ KHZ)1Q) LHDARQKISV

* 0Q GWUHRIQ]HGI0$2 &, RQ * 0Q GWUFDWILGIRP $2&, IOR  * DQ BWUHRIQ] HELQLQRP HRY
GHLYDAYH/ HIHARYH LQFRP H HIHARYH GHLYDAYH/
SRIRQ SRUMRY D LQHIHAYHSRUARD E
7 KUHP ROMVHGG 7 KUHP ROMVHIGG 7 KUHP ROMVHIGG
0 DUK 0 DUK 0 DUK

. 1OP 1AR
) XHOGHIYDAYHFRQMFPN
, QMINDMGHIYDRYHY/ 2 2 2
7RID
1 HAR \§f

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

' HIYDAYHVCRNQ FDWK 1BZ KH3JIQ) LHIDMROWKISV

* 0Q BW
WHRIQ] HIQLGFRP HRQ
GHLYDARYHY
7 KUFHP ROMVHOGHG } R JO0 GW
0 DK UHRIQ] HIQLOFRP H
. 10P IARY RQGHLYDYHY
) XHOGHUYDRYHFRQRERV 2 \WHU JDQV BRWHY QW
, QMIHNVDMGHIYDAYHY 2 , QMY [ SHOH

7KH&RP SIQ DOR UHFRGHG H SHOHDXRADMG Z W SUHP XP VSOIG | RUNXHOGHIYDAYH FROEPV\KDAHMBG H SIUHG GAUQ) \WHWUHH P RQKVHIGHG0 DK
DG R PURODEG PLAORY KWSHAMWHY 7KHHDP RQNVDHH FOGGIURP \WHERP SDQ VP HDXUP HWR HIHAYHHNY/ | RUHIDMG KHEIH/
DQGDHLGFOGHGDVDFRP SRHR 2 WHU J0QV RWHY/ HMOQWWHXDXGMG & RQEHQHG & RQRIEDMG 6\BIAP HONR &RP SUHKHULYH, FRP H

7KHIDUYDDH/R \KHGHLYDAYHLQXWKP HQN G-BHIAQ) RQWHWSHR LOIKP HAZ HHGHMP LGHSE, WHXVHR SUAHQAYDOHP HARG/RURSIRQ YDOHP RGHY
Z AN DXXP SINRQ/ CERWWARP P RAW SUFHY EDHG RQWRH REVHYHG LOXQEHOLQ) P DMHNVRUSIRVG-GE LG SOV , FOGHGLQ\WH&RP SDQ IV PXP XD

QWU HoGWHITRP I XHOKHIIHVDVR 0 DK HRGGIQ$2 &, ZHHDSSWK LP DMD P LARQLQXQHDN HSGWHY CGHAR \§f HY Z KIFK DH
H SHANMGWR BHUHD HELQHQIQIVGEAUQ) \WHE HYHP RQKV\EVHDHARO DK
, QMHWDM\Z DSV

7KH&RP SIQ LV SOW R FHIQ LQMAXAUDM \Z 05 DI UHHP HOV \WDADUH CAFRXQIMG | RUDY H\KHU | U YDOH KHGJHY RUFDK 162 KHEJHY DY GHIGHG 1Q WH
DESOACE®! CFFRXQIY IXLADGRH | RUGHIYDYH LQWAKP HV DQG KHIILQ) 6HYHIDOR WH &RP SDQ V LOMIADM \Z 05 DIUHP HONV TXOM\ | RUWH 3 \KRWRXW
PHARGR DFFRXQIY | RUKHGIHY Z KIFK GRBM/ WDAKH KHGIHY DUH DAXP HG VR EHSHIHR® HIHRAMH DQG WXV WHIH LY QR LCH | HFAWHHW \R BHUWREG1Q
HIQQIV ) RJWH &RP SDQ V LOMMADM \Z 05 DIUHP HQV \KDAGR GRATXDD\ |RUKH \KRWBXW P HARG R DFFRXQIMY)  LGH I HAWHHW LV UHTXULG \R EH
P HDAXUHG DAHDFK UHSRMG) SHURG 7 KH LQH 1 HARYHZHW DARADMG Z W DR \WH & RP SO0 IV LOMAXIDAM \Z 08 DI UHHP HQW | RUDSHURGY SUAVHMG Z D/ RV
P DAIDD



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

& AN DQG FRIDWADO

&UHAW] SRUKUHUHDMG R | XHOGHLYDAYHLQAKP HONVLY BEIHOAGE. WHIDUYDOHR FROUFW\KDADHDQ DAHAR WHERP SO DARHU-ERW GDM $ WKFK
WP H/ WHHRAMBEQ) LOAKP HOVH SRH\WWH&RP SDQ R FUHEWRW LOWH HHIAR QROSHURUP DFHE\ \WH FRXQIMSDUNA/ VR \KH DI UHHP HQW + RZ HYHU \WH
&RP S KDVQRM SHIHIAHGDQ QU LFDQARHEWRW D/DUAKOR FRXQAMSDMV QROSHIRUP DOFHIQ\WHSDIVZR P DEIHAMEAWIAN WHERP SDQ \HBRWDQG
SHIRAFDD WYL V FRXQMSDMAY EDHE RQ FUHEWDMYV QP LW IWH SRKUHZ LW UASHRNIR HIFK FRXQMSDWY DQG P R \WHP DINHASRIMRQR \KH I XHC
KHEILQ) SURIUP DQG LW UHIDAYH P DNHABRVMNRQ Z W HIFK FRXQM.SON $ W UK WHERP SDQ KOG DI UHP HQVZ W DOR LW CRAYH FRXQM.SDLMAY
FRQEIQQ) HI® WP LDINRQ WKW DQG RUELMMDOFRMMBDOSIRYIMRQY Z KHFE,  VHRXUMY LV UATXLAG UL P DUNHAUMN H SRUKUH H AHHBY D \SHAL LHG WUAKRT
P RXQNEDHS RQWH FRXQMSDWV FUAWIDIY 7 KH&RP SDQ DOR KOG DI UHP HQVZ LW FRXQMSDMAY1QZ KIFK FDK GHBRW GIWHY R FUHAWDG RUSBGIHG
DA IUH UHTXLLHG VR EH SRWMG DY FRIDAMIDOZ KHGHYHUWH GRATDUYDDH R GHYDAYHY DARADMS Z W \KRVH FRXQMSDUNA H FH-B/\GHALLF WURKR®Y ,Q
AHMEQFDH/ WHERP SIQ KDV\KHICELQW \R\KEMMMAMCP RQ) \WHHGL I HMHVRP VR FRIDMICDMVAVAUHIRY ) RUH TP SBi D) DK WH&RP S

KDGARHW SIRYIGHDOR  [WRRMMDOQWHIRP R FDK SRIIV DEKRXIK IWARX@ KDYH FKRHR R SURYLGH DUAID DG RUGINY R FHAWRUDMJIQULEYY/
SRWROR [IWHFRMMIOSRIMS



BRANZ HVE LUICH/&R
1 RMAR & RIGHHE & RORICDMS ) LQDQADOS\WP HON
XDQWS

7KH IRBZ 1Y) \BE® SIRMGY \WH DU YOOHY R IXHOGHIYDRYHY £P RXQNV SRWMG DV FRIMIDO DG DESTHER FRMMBOSRMYY \WUAKRD [P RXQV D/ R

0 DK DAZ KIFK VXAK SRANM V DUHWL JHIHG
&RXQWHUSDUW\ &3

LO PLOOLRQV $ % & ' 2 WK HDU 7RWDO
)DLU YDOXH RI IXHO GHULYDWLYHV

&DVK FROODWHUDO KHOG IURP E\ &3 2 2

$LUFUDIW FROODWHUDO SOHGJHG WR %3 2 2 2 2 2
IHWWHUV RI FUHGLW /& 2 2 2 2 2 2

2SWLRQ WR VXEVWLWXWH /& IRU RUFUDEN  WR F WR F 1%

2SWLRQ WR VXEVWLWXWH /& IRUIF®VK ! G WR RU ! H

G

0 FHGLW UDWLQJ LV LQYHVWPHQW

JUDGH YIDQXH RI IXHO

GHULYDWLYH OHYHO DW ZKLFK

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

&DVK LV UHFHLYHG IURP &3 tol Lo oo Lo

$LUFUDIW RU FDVK FDQ EH SOHG MR WR J WR F W R F 1%

&PV FROODWHUDO

0 HGLW UDWLQJ LV QRQ LQYHVWPHQW

JUDGH YIDQXH RI IXHO GHULYDWLYH OHYHO DW ZKLFK

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

&DVK LV UHFHLYHG IURP &3 K K K K

$LUFUDIW RU FDVK FDQ EH SOHGJM®R WR WR WR 13

D

E7KH &RPSDQ\ KDV WKH
F7KH &RPSDQ\ KDV WKH
G7KH &RPSDQ\ KDV WKH
H7KH &RPSDQ\ KDV WKH
I 7TKUHVKROGV PD\ YDU\
J7KH &RPSDQ\ KDV WKH

K

&PV FROODWHUDO

,QGLYLGXDO FRXQWHUSDUWLHYV ZIPWRODRQ YDOXH RI
RSWLRQ RI SURYLGLQJ OHWWHUV RI
RSWLRQ RI SURYLGLQJ FDVK OHWWHUV RI
RSWLRQ RI SURYLGLQJ FDVK RU OHWWHUV RI
RSWLRQ WR VY BRH QA WHI FORHOMOWD MUHU R O FUHHTGXILW H RH Q W

EDVHG RQ FKDQJHV LQ FUHGLW UDWLQJV ZLWKLQ LQYHVWPHQW JUDGH
RSWLRQ RI SURYLGLQJ FDVK RU SOHGJLQJ DLUFUDIW DV FROODWHUDO
IXHO GHULYDWLYH FRQWUDFWYV

&DVK FROODWHUDSHURSQELYUW D® OWR I

IXHO GHULYDWLYHV

FUHGLW LQ DGGLWLRQ WR DLUFUDIW FROODW
FUHGLW RU SOHGJLQJ DLUFUDIW DV FR
FUHGLW DV FROODWHUDO
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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
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SXUERH HIMY \KDATRV DY D FRBAWER IRZ HUXQGHUD X QRFDMG FUAWIAMY SIRIGGE. DIURXS R GEHY / RIQ/P DEHXQEHUWH FMHEWOAMN DHEHQ)
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DIDOP RXQN WDAKDYH EHHQ RUZ LQDEH UHP EXUHG Z LODEH LQFOGHS Z 1WLQ & ROXKAIRQ REDI DINRQ RQ WH DFFRP SO0 LQ) XQDXAWMS &RUGHIHG &RQRIEDAMS
YODEHEKHN

' DAV/ RYH) IHB

XU WH &IW R ' DIV DSSIRYHG WH / RYH ) IHG 0 RAHQ] DIRQ 3WRIUP  3/)0 3 D SURVAWR BFRQXUKAW DIV / RYH ) IHG Z W P RAHO
FROMHQADIUMDYHO CAMMY 3XUXDQAR DIWRIUP ' HYHBSP HY$ JUHP HWZ LW \WH&IW R ' DEDVOQGWH/ RYH) LHIBS$ LSRW) RGHQ] DIRQ &RSRDIRY
RJ3/)$0 &  D7H DV QRQSIR W GFDOJRHIP HOVFRSRIDIRY HXEQKHS B\ \WH &IW R ' DIV R DRARQ \WH &IW R ' DDV EHKOD R | CROUM WH
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FRXUMEY 7KH POV R \KH &RP SO0 1 \KRWMP  LOYHXR HOV FROIMAR  LQXWKP HQV FOWILHG DV / BHD  + RZ HYHU \WWH &RP SDQ. KDV FHWIFDMY R
G-BRUWFRP P HIRADOSDSHU DQG ( XURGRTIUMP H G-SRIW \KDADH FIDMILHG Dv/ HYHD  GXH VR WH | CRAKDARH | LUYDOH | RUMHVAH LOWKP HON LY GHMP LGHG
XM 1) REVHLYTE®! LGBXW 1Q QRQ CRYH P DUNHNV 2 \KHUDYDIDE® | RUMDB! VHRXUMEY SUP DU FROMMAR LQAHWR HQV DARADMG Z W WH &RP SDQ IV H FHW
EHH VDO

7KH&RP S V1 XHODQG LOMAXIDM GHIYDAYH LOXWKP HOV FROUIMAR  RYHUWH FRXQAUFRQMIRN Z KLFK DUH QRARDGHS RQ D SXETF H AKDQIH ) XHOGHUIYDIYH
LQWAKP HON LGFOGH \Z DSV Dv'Z HIDV G HHQANVSH/ R RSWRQ FRQMAN Z KHIHDY QMM GHUYDAYHY FRQIMWRBD R \Z 05 DIWHP HOV 6HH1RM  IRU
I XUKHULQ RIP DINRQ RQ \WH &RP SDQ) TV GHUYDIYH LQKNKP HON DQG KHEJLQ) CRMYMWY 7 KHIDLUYDOHVR \Z 05 ARQAEIFW DUH GHMIP LGHS EDVHG RQLGBXW \KDATLH
WDA® DYDOEM LQ SXECF P DNV RUFDQ EH GHIYHG 1R LQRIP DINRQ DYLLDE®! LQ SXKETF® TXRMS P DN 7 KHHRUH \WH&RP SO KDV FDMIRU) HG \WHH
\Z 08 FRQMPVDY/ HYHD  7KH&RP SO V7 WD * HSDWW HVZ KLFK UHERWVRWH&KLH ) LDGALOCR |LFHU GHAP LGH/\WH YDOHR  ROWRQ FROUEFW XM L)
D RSWRQ SUAQ) P RG-DEDHS RQ LCEXW \KDADUH HWWHU DA DYDMEG! LQ SXEIF P DN FOQ EH GHIVHG 1R 1QRIP DIRQ DYDIDE®! 1Q SXETFD TXRAMG
P DOV RUDHSIRIGG R | LDGADOLQXMANRDY \KDARDGH \WHH FRUIFAW 7 KHRSWRQ SUAQ) P RAOXVHGE! WH&RP SDQ LV DQLQBMY WIEDE P RG-OIRU
YDOUQ) ROWRQYDQGVWH\LP HP RAHOXVHGE, WHEIRNHUG-DBURRP P XQW LH \KHE&RP SDQ VARXQMSDMAY 7 KHLCBXW\R\MY ROMRQSUAQ) P RGHDHWH
RONRQWUNH SUFH XQEHOLQ) SWFH UMN T WHUDMR LQMBMIP HVR H SILDARD DQG YR %4-FDXVH FHMBQLCEXWXVHG VR GHAMP LGHWHI DUYDOHR ROMRQ
FROAMFW DUH XGREVHYTE®! SUCASDD ([P STHS YRIWW  \WH&RP SIQ. KDV FDAMIRU] HG \WHH RSWRQ FROMFW DY/ HYHD 9 RDMWIW LQRP DIRQ LY RBBIGHS
IURP H \MIDORXUA EXWYOD0] HG B WH&RP SIQ | RUBDRIEGHW DQG FRP SOUHG\R MP LOULQ RUP DARQ UHFHYHG I URP RMHUH \MCDORXUAHY 7 KHI DWW
YDOHR RSIRQ FRMEFW FROIGHY ERK \KH LQNIQUF YOOH DQG DY WP DQQ) WP H YOOH DARADMS Z W WRVH GHIYDAYHY \KDAKDYH CRAY HAVHABG 7 KH
&RP S DOR ARQUGHY FRXQMSDMY FUHAWIANN DQG LW RZ Q FUHAWIMN LQ LW GHMP LDIRQR  DIDHWP DMG | UYDOH/ 7R YDICDM WH WDRIEGHVR WH
&RP S VRMRQSUAQ) P RAHORQDP ROKD EDLY WHERP SDQ FRP SDUHVIWRSIRQ YDODMRQY\R \KLLE SOV YDODMRYY |, | 0 \LIQULFDQAAL HHAHVZ HH
R EHQRMG WH Z RXT EH WAHDUKHG LQ R GHUVR GHAP LGHWH UDVRQ + RZ HYHU KIMRUFDED QR I QU LFDQAG!  HHIFHY KDYH BH) QRAMG 7KH&RP SIQ KDV
FROMMAMM® D5STHS \WHH YOODMRQ WAKQTXH 1Q DSHIRGY SUAHQMS DG EHIHYHY IWKDY RABIGHE \WH P RICFRXUDM LQ RUP DIRQ DYDME®! | RUWHWSHVR
GHUYDAYHFRQUFW VKRG

, FOGHS 1Q 2 WHUDYDXDE®! | RUVDB VHRXUMEY DUH \WKH & RP SO0 IV LOYHWR HQV DARALDMG Z WK LW GH HHG FRP SHOUDIRQ ST Z KLIFK FRQIMAR P XWMD0I XQB/
\WDADH SXETF® \WWDGHG DG |RUZ KIFK P DOHASUFHY DH BDAO® DMMEG! 7 KRH SO/ DH GRQ TXDN HG GH HIHG FARP SHODIRY ST GRLIGHS R KRG
FROMEXRY/IQH FHWR P IWHIBEDKHGE \WH, QMID05 HHXH&RGEHR DVEP HIGHG 7 KHAWIBXMRQWP LQ) DIGSD P HAIP RXQNXQEHMHHSDQ/
DUHP DEHEDHGRQ\KH SDMASDOAV GMEXNRQ HBRNRQ DG STQEDDIFH $ WHIVUHDAGR WHI XQEHG SRWRQVR WH
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) XHODQG ROH SHOHLGRBDHE  SHIFHQWARP SDUHG Z L\ | LUATXDUMU ([ FOAQ WHIP STPAR KHIILQ) ERK \WH GRIDUDQG XQUWARWGRUDHY/ Z HMH
DMEEXVSE®I VR KLIKHUP DN XHDSUFHY 6HH1 RM5 HIDAQ) 8 \HR 1 RQ* $$3 ) LQDGADO0. HOWKUAY DG WH5 HIRGAADINRQR 5 HBRWGS P RXQVIR 1 RQ
* $$3 ) LDEADO0 HOXUY | RUDBAMRDOCHEIOHIDEQ) QRO* $$ 3 1LQDGADOP HDXUWW 7KH&RP SR V DYHIIH HARQGRP LE MAWXHOPRWGHUJ DERQ LGRHDHG
SHRHQAY HOURYHU\ HOU [ URP IRUILWWDOWD W | RUI LOUAT XD ) XHOIDERQY FRQMP HG IQRUDHG  SHIFHQADY FRP SDHG Z LW
IWADOW)  Z KB\ HOURYH\ HOUFCSCAW IGRUDHG. SHIFHQAS VDUAKOR \WHERP SO VIXHOKHGILQ) SIRIUP \KH&RP SIQ UHFRIQ] HE GHABRKHY
R P LARQLQ) XHODYG ROH SHOH I RUI LWTXOWA FRP SOUHG Z LW GHABRAHY \RUBI) PIARQIRUINDOMD 7 KHH\RBY LGFOGH
FDWK \HIWBP HQV WD) HG 1 URP \KH\HIWBP HOAR! | XHOGHLIYDIYH FROAEFW DARADAG Z W WH&RP SIQ V. HRGRP F | XHOKHGEIH R PLARQSIG\R
FRXQMSDMAY | RUI LIV XD FRP SIHG Z W P LQRQ SOG\R FRXQMEDMA I RUILWWDOWM)  $ GAURDD \WWHH\RBY H FOGHJIOQ/DGRU
GIHVUFRIQ] H31 R KHEIHLGH T HANWHHW DG RP GHUYDYHAKDABG QRADDT\ | RUKHEIHOFFRXQIY 7 KRVH WP VOUHUHFR BHG DVDFRP SRHVR 2 \KHU
JOQ/ GRHY GAVBHHL RM  \R\KHXDXQWG & RIGHHG & RQRICDMS) LQDIADCB\BM HON

$VR $UO RODQHRERP IF EDAY \WWH&RP SDQ KOG GHUIYDAYHFARQAEFWLO SOFHUADMMG\R H SHARG | XUMUHI XHOFRQUKP SIRQDVI RTBZ V

0 OIPXP SHAHMR HMP DM I XHFROXP SWRQFRYHHG B\ | XHOGHLYDAYHFROADRVDAYDU QU © HIZH DV
3HIRG , QMP HADMY4HIA& LXGH2 L0+ HDAQJ 2 LODQG* XD & ROV HAY XHOHTXLYDBWSUFHBYHY

7KH&RP S IV KHEIH SRIMRQ FOQ YO WIQU LFDQ® DAGL HMHQABUFH GYHY LFOQQ) SUFHY DAZ KIFK WH&RP SO FRMGHY 2 FDBMRSKE FRYHIIH 7 KHSHA-QIH/
SURYIGHE D QRAIQAFDIYH R \WH&RP SDQ VKHEIH FRYHIIH DARYHY  SUFH EXWH-SUHARH KLUIKHMBYHOR FRYHIIHDADMQIGI SUFH 7KH&RP SO BHIHYHY W FRYHIIH
HDMWR VBN GRAGZ DKQWHNAVXHD RUFDWBUEHVHOLAW \BEGISURNG-GEHBZ 6HH1 RM R \KHXQDXQWG & RIG-HG & RORIEDAG) L(DGRLOCB\BAP HONI RU
| XUWKHULG RUP DIRQ

$VDUAKXOWR D5SOLQ) KHEJH CFARXQIY LQ SURUSHIRGY [GFOGQ) UHIWEG VR KHEIH SRRV \AKDAKDYH HWHUEHHD R N VANRUVHIBEG HOWD RQDFDK EDAY \KH
&RP S KDVLPRXQNV3 IR HY LQ$ AP XDWMS RKHJFRP SAHKHUYHIGFRPH RW 3$2&,”  DQG \WHH P RXQWV Z LOEH BFRIQ] HG 1Q HRQIQIV 1Q | XM
SHIRGY Z KHQ \WH XQ@EHOLQ) 1 XHOGHIYDIYH FROMFN \FIWB! 7 KH | RTZ L) \BE®! GAVSD V \WH &RP SIQ V HIMP DAG IDUYDOHR WP 0QQ) [XHOGHIYDIYH
FROMFAV QRAFRQUGHIQ) \KHLP SCAAR \WHFDK FRIDAMDCSURYLGHG \R RUBFHYHG 1URP FRXQMSDMHZ \FH1 RM VR \WH XQXGMG & ROGHQHG & RORIEDAG
) LCDQRDO6\BMP HQWV | RUIXUMHJIQRP DARD DV Z HIDDY\KH P RXQAR GH HIHG JOQVERWAY1Q$ 2 &, DD DK DQG \WH H SHRAMS | XUMUH SHIRGY1Q
Z KIFK WHHIWP VOUHH SHAMG\R VHIVBDQG RUEHUFRIQ] HGLQHIQQIV LQP LR

) DUYDOH QCELON R 1IXHOGHLYDRYHFRQADRN DN DURK $ P RXQAR JOQV BWH CHHIHGLQ$2 &, DN DK
<HU CHAR W

5HP OQEUR

7RED




YDHSRQIRZ DG P DUNABUFH/ DQG\WHIP RQNVLQWHIERYHWIE®! DQGH FOGQ) DY RAHNKEVHNXHWAKDQ HARWHI XHOKHEIHSRWRIR  \WH&RP SO VY
I XHOFRWV SHU JDERQ FRX@ H AHHG PDHWLH XQKHIIHG SURHY/ GAUQY \RPH R \WHAH IXMUH SHIRG/ 7KLY LV EDHG SUP DD RQ H SHAMS | XMUH FDK
\HABP HON DARADMG Z W | XHOGHUYDIYHY EXWH FOGHDQ P STRADXRADAG Z WK \KH LGH T HAYHIRW R 1 XHDKHEIHY RUIXHDGHUYDYHY \WDADUH P DG \R
P DHABHFDAHWH GR QRADON |RUKHGIHIFFRXQIQY 6HH1RM R \WH XQXQWMG & RIGHIHE &RQRIEDMS ) LQDRDOB\BAP HIWV | RUIXURHULQ RUP DIRQ
$ WP L) (R AKDQIH/\R\WH&RP SO VAXUWHQWXHOGHIYDIYH SRMRIR EXWCFOGQQ) DIISUHYRXY KHGJH DRI | RUIXHOGHLYDAYH/AWDAKDYH GRA HAYHIVBG
DQGFRQICGHIQY RQD WHH SHAMG GHAFDK SD P HQIVUHIDMG R KHGI HV\KDAZ LOHAB! \WH&RP SO LV SIRVIAQ) WHEHBZ \HQUMYIW \BEG! | RUVHARQG TXOWA

DGIX@D HU  MWXHOSUFH/DAGL HHWAXGHRODKKP SIRQVDVR $ SUO DQGIRUH SHAMGSUHP XP FRWWDWRADAGZ W \VHIMIQ) FRQAMFV
HOK SHURG UAGHRARYHD

(WP DMS HFRQRP LF MAYXHOBUFHSHJJIDARQ

LOFXAQ W B/
$ YH.DIHIAHIAR UXGH2 LOBUFHSHJ
EDUHD 4 ) X@x<HU
EXUHNO DNV
( WP DAGSUP LXP FRAWV $SSIIPDMD  PILAIRD P LGIRQ
YLHWAXGHRCDYHIIHP DNAVSUFHD/R $ SUO ZDVISSK IPDMY  SHEDWORMREGTAOW DG SHEDWHIRJIX@ HU UASRHD

7 KHHRQRP LF | XHOSUWFH SHUJ DERQ VMY SURYLGHS DWKP HWH UHIDMRQKLS EHE HHD Y HNAXGH RODQG U LOHG SURGFWEDHG RQP DNABUFH/DY/R $ SUO
( FRQRP LF | XHOFRWSURMPIRQY GR CRAUH GRANKH SRAMQIIOLP STFAR \SHALCOLWAP V EHFDXAH WH &RP SIQ FOERAUHITED  SUHARARUHKP DM \WH KHEIH CFFRXQIY) LP SR
DARFADAGZ WK \KH YRIMW R WHHGHI\ P DNAVRUKHLP SRR W LCOGADOWBAP HOVLQI XWUHSHIRGY $ FFRAQIO WHERP SI) EHINYHYDUFRIAIDIROR QRO* $$ 3
I LDGALOCP HDXUAAR\WHHDLYDBON $$ 3 | LCDQRDCP HDWKUYI RUSURWIRAG UAXOVLY GRAP HIQQI | XCRUDYDIDE®!Z LR QUDRIEGIH | RW

) XHCKHEIHSUP P H SHOHLYUHFRIQ] H3DVDARP SRHOR 2 \KHJ JOQV GRAHY QW

0 DQMDGH P DMIDY DQG UEIWH S-OHIRUILWDOWU  GRUDIGE PIARQ RJ  SHIFHQWVARP SOUHG Z W | LSATXOAL 2QDSHJ$60

EDAV 0 DQMIGFHP DMIDYDQGUSILWYH SHOHGFUDHS  SHHQVFRP SIUGZ IO 2 QERKMDGRIUDGSHUS 60 EDIY WHP VUMW R
\KH G-RUDH Z Dv DMEEX\BE®! \R GHRUHDAHS DIUUIP H 0L GHWR WHWP L) R UHIX@UP DQMIDIGRH FKHANY DV Z HIDY WH FRQIMXAHS AP HAR \KH & DWE
| GHADLRD\D/ SDVR WH&ERP S VI GHAP RAH.Q] DARQLQWDAYH 7KH&RP SDQ. FXUHQ® H SHAWO0 DLQMDGRH P DMIDY DQG WSO H SHOHSHU$ 60 1RU
VHRGTDOWU  \REHARP SOUTEGIZ WK | LOWATXOLA

$ WADWHODYH SHOHIRUIWDOMM)  GFUDHSE.  PLAORQRU  SHIFHWARP SOUHG Z W | LIXATXDM 2QDSH$ 60 EDLV $ LUADIHQDY
HSHOHGFUDHE  SHIFHWARP SIHGZ IWILADOMM) 2 QERK DGRIUDQGDSHS 60 EDUY \WHP DU R \KHGHRDHZ D/ GHR WH UM HY
R IRU ®DHG DUADDY Z HDDY WH SXUKDHR  \HYHD OUADWKDAZ HIH SURAD RQ RSHDIMY GDH/ MGRH [LLXTXOWA 6HH \WH
ODFFRP S0 QY 1 RM5HIDEQ) 8\HR 1 R* $$3 ) LQDGADD0 HDAXUA | RUIXWKHULQ RUP DRQ 7KH&RP S PXUHQ® H SHAV'S LURINUHQBY H SHH SHU
$60 IRMFRGDOWY  \RGFUDHFRP SDUHGZ LW \VHFRQG X0

/ DQAQ) IHVDGRMHUJUVBDEVH SOHIRUILWDOW)  LGRUDHSE  PIARQ RJ  SHIHQWVFRP SDUHG Z WK | LKA XD 2QDSHS$60 EDIV
/ DQAQ) IHVDGRMHUUBQEYH SOHGRUDHE  SHHOAVFRP SDHG Z W | LT XCUA DV\WH GRIULGRBDHZ D/P RMKDQRIVANR, WH  SHIFHY
|GRUDHLQ FOSCAW 2 QD GRIMUEDAY WHP DMUW R \WHLGFUDHZ D/VGH\RD  SHHQNGRBDHLQ 7USVIBZ Q UDM HADIMIRY/ CRIRW WHGHE RN DG
KHDYLHU@QAQ) Z HIKWIRUWH&RP SDQ VKL KHUFDECAW OUADWZ KIFK GRZ P DNHXS D@UHJSRMRQR \WHERP ST VIGHAKDQD\ HIUDIR 7KH

&RP SR PAUH® H SHAW/ DRAQ) |HYDGRKHUBQIYH SHOHSHS 60 | RIVHRQG TXDYRU \R EHFRP SDIEGIZ W NVHARQG TXDMMU



' FUADNRQDQGLP RW DARQH SHOHIRUILWADOW)  LGFUWDHGE  PLARQ RU  SHIRHQWARP SOUHG Z LW | LLKATXDNMU 2QDSHI$60 EDIV
" FSUHADNRQDQG P RWY DIRQH SHOHLGRBDHG  SHHOVFRP SIWGZ W IADOM 2 QDCGRIUEDLY [BSR IPDMD  SHIHOWR WHLGRBDHZ DY
DARADMGZ W \WHG-BB P HMWR QG \WKQRRI\ DAV DG\WHUP DQG-UR WHLGRU-DHZ DV/SUP DU® GAHWR DRI WIQG UHDMG | QJKWATXLSP HOAV2 QDSHU

$60 EDAY WHP DMUMW R WHLGRBDHZ DV GHWR \WHG-B® P HUAR G \WKQRBI\ DIHV 7KH&RP SR PXUMQ® H SHAW'  HBUHADIRQ DQG [P RWY DIRQ
H SHOHSHE 60 IRVRGDOWY  \RIGRBDHARP SDHGZ W VHARQG TXOUMU

2 WHURSHDIY H SHOH/ | RUILLIXVTXOA IGRUDHS B\ PIGRQ RU  SHRHQWARP SIUHG Z W | LT XD 2QDSHI$60 EDIV 2 \KHJ
RHDMY H SOAVIGRBDHG  SHAHQMFRP SIUGZ W LWAWDOMMU. 2 QERK DGRIUDQGSHUS 60 EDUY SR IPDMD  SHIHQAR \KHIGRUDHZ DY
DMEEXREBIVR KL KHUFRQAPBURIULP P Q) DQGFRQKANY H SHOHYDARADMG Z LW GLIHWKGREI\ SIRMANV LFOQQ) WHERP SIQ VG MQIGIBAHYDIRY
NP DV Z HIDDY \HYHDORSHDAY LQWDAYHY WDADH GRLIGHG R GIYHHILAHR  WICH@OW DG \WFDDEMY $SSR IPDMY  SHIHOAR \WWHLGRUDHZ DV
DMEEXRE®! \R LGRUHDHG SHIRQGHOH SHOHY GH\R P RUH I QKWW RYHQLIKW DQG KLIKHUKRMOUDAY DV Z HOD/GHZ. + HOWKQURPV DG CBSUR LP DAD
SHFHQAZ DV GH\R BYHH UHDAMG FRIWGIYHD B \WH  SHIFHQAIGRUDH LQ 5 HYHAH 3DXHIHY FOUIHG 7KH&RP SI). PXUH® H SHRAV 2 \KHURSHDIY
H SHOH/SHEB 60 IRMFRGTOMU  \RIGRUDHFRP SIS Z WK VHARQG XA

2 WHJ
2 \WWHH SHOHY IGFRP H LGFOGHLQMBWY SHOH FSMI HG LQMMWMOQMMWGFRP H DG RKHUIDQVDGBRAHY
QMAWTRPHIRULWADOWY  LGRWDFGE PIA@RQRU  SHAHOAARP SIBGZ IKIWADOWD  SUP DUO GHWR KLIKHILQMPXVDM/

2\WH JDQ/ GBWH/ GHVSUP DUO  LGFOXGHY P RXQN BWHRGHS D/ D BWXOWR WH &RP SOQ V KHEILQ) AWM 6HFH 1 RM VR WH XQDXAWG &RQGHHS
&RARIDMS) LCDUADO6 AP HOV | RUIXUKHILQ RP DIRQ RQWH&RP S VKHILQ LAWY 7 KHIRTBZ 1Q) WBEGI AASD) VWHFRP SRHOVR 2 \WHU JDQY
GWH/ GHM RAMHWUHHP RQKVHIGG0 DK DG

7 KUHP RQMVHGHG0 DU

. 1OP1ARYY

0 DUN VR P DUNHAP SCRVURP | XHOFRQMFWAANIRY LI XMUMHSHIRGY

,CHI AW URP 1 XHCKHEIHAVHIMIRY 1O XMBSHIRGY

5 HO H3LQH | HRARYHGHW OGP DIN R P DUNHAVIDQY RUGRKHY 2
3UP LXP FRWR | XHCFRQMFNV

2\MHJ

,GFRP H7O W/

7KH&RP S VHIHAYH\S WDMZDVOSSUR IPDAD  SHIFHQAQ | LUWANTXDUMU FRPSIUGZIN  SHFHQNQI LLXTXOWAL 7KV GFUDHZ DY
SUP DU DAEXEEGI\R KLIKHUH FRXVAS BHH IWGH R DIBDAUQ®P BHUR  UMMPAG WRAN XQW YU DG D KLIKHUMRAN SUFH GXUGQ) | LT XCLAL

P SUGZ W IMADOWM)  7KH&RP SDQ SIRWPWDIX@ HU  HIHAWH\Y UDMR DSSUR IPDMY  SHIFHQNEDHG RQPXUHQ® | RIHDWMG | LCDGALC
UKV



5 HFRQAGDARQR 5 FBRUMGS P RQMVR1 RQ* $$3 ) LQDGADOD HWKUH/ XQDXGWS
LQP LR H A-BWSHNKDIHDQG SHU$ 60 DP RXQW

7KHH PRQWKV HBGHG 0BHRHQW
&KDQJH

)XHO DQG RLO H[SHQVH XQKHGJHG

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

$GG 'HGXFW 1HW LPSDFW IURP IXHO FRQWUDFWV

YXHO DQG RLO H[SHQVAR QQRFQFE$$3

7RWDO RSHUDWLQUSRISMREHY DV U

$GG 5HFODVVLILFDWLRQ EHWZHHQ )XHO DQG RLO DQG 2WKHU JDLQV ORVVHV QHW DVVRFLDWHG ZLWK FX
$GG 'HGXFW &RQWUDFWV VHWWOLQJ LQ WKH FXUUHQW SHULRG EXW IRU ZKLFK JDLQV DQG RU ORVVHV &
‘"HGXFW /HDVH WHUPLQDWLRQ H[SHQVH 2

7JRWDO RSHUDWLQJ H[SHQVHV QRQ *$$3

2SHUDWLQJ LBERBMWHIBV U
‘"HGXFW S5HFODVVLILFDWLRQ EHWZHHQ )XHO DQG RLO DQG 2WKHU JDLQV ORVVHV QHW DVVRELDWHG ZLWI
$GG 'HGXFW &RQWUDFWV VHWWOLQJ LQ WKH FXUUHQW SHULRG EXW IRU ZKLFK JDLQV DQG RU ORVVHV &
$GG /HDVH WHUPLQDWLRQ H[SHQVH 2
2SHUDWLQJ LQFRPH QRQ *$$3

1HW LQFRPSIR DW HG
$GG ODUN WR PDUNHW LPSDFW IURP IXHO FRQWUDFWY VHWWOLQJ LQ IXWXUH SHULRGV

$GG |BAWLYHQHVV IURP IXHO KHGJHV VHWWOLQJ LQ IXWXUH SHULRGV

$GG 'HGXFW 2WKHU QHW LPSDFW RI IXHO FRQWUDFWVY VHWWOLQJ LQ WKH FXUUHQW RU D SULRU SHULRG
$GG /HDVH WHUPLQDWLRQ H[SHQVH 2

‘"HGXFW 1HW LQFRPH WD[ LPSDFW IURP IXHO DQG VSHFLDO LWHPV

1HW LQFRPH QRQ *$$3

1HW LQFRYVKIDIGUOXWEBU WY G
$GG 1HW LPSDFW WR QHW LQFRPH DERYH IURP IXHO FRQWUDFWY GLYLGHG E\ GLOXWLYH VKDUHV
$GG ,PSDFW RI VSHFLDO LWHPV 2
‘"HGXFW 1HW LQFRPH WD[ LPSDFW RI IXHO DQG VSHFLDO LWHPV

1HW LQFRPKIDIIBUOXWHG QRQ *$$3

2SHUDWLQJ H[$6DQ \FHI\D WN U , .
'"HGXFW )XHO DQG RLOSEISHQVH GLYLGHG E\

‘"HGXFW ,PSDFW RI VSHFLDO LWHPV 2
2SHUDWLQJ H[S6DQ\HHFOSHEILQJ )XHO DQG RLO DQG VSHFLDO LWHPV FHQWV QRQ *$$3 .

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



1RQ* $$3 5 HMUDRY, QMG &DSMIOS5 2 ,&  LQP LARY/ XQDXAWS

7ZHYHO ROMV( QaHG 7ZHYHO ROMV( Q3G
0 DUK 0 DK

2 SHDWQ) LOFRP H DVUBSRUMG
6.SHACOUAYHOXHDOWWR HOV 2

8 QRQFRQMFVERQOH/

1 HAP SCRVURP | XHOFRQMIFW

$ FIXAMWRQDOGLQAM UDIRQFRIW 2

$ WHAP SOLP HQW 2
/ FDHWLP LLDNRQH SHOH 2
2 SHDWQ) LOFRP H QRO* $$3

1 FADGYMWE HWRUDWAD VDAY

$ AR HWVRUI XHKHGIHCAFRYXQI)

$ GRWMG2 SHDMY LOFRP H QRO* $$3 $

" HEMQFOGQ) FCBAMIOBDH/
( W

1 FBUAHQNDOHR DUADVRSHDMY GDH/
$ YHLDIHIQYHIMG FDSMIO

( TV DA HWRUKHE HIFFRXQIY

$ GUKMG DYHLDIHLQYHWMG FDSLMIO %

1RO* $$352,& SLHW[ $ %

1 HADGMWR HOAUHIMAMG VR SUAKP SIWRQ WDADDDLADWIQ | GHADHRZ GHG LH WHLP SCRAR HIP LQDACY DUAIDWIHOAH SHOH DQG WSOAQ) Z W HANP DG G-BUHADIRY
H SHQHIRUKRH\IP HOWADW 7KH&RP SOQ. P DNHY/\KLY DMWY HOAR HKDGRH FRP SCUIELAMY VR RKHUHQMYA/ \RDAKDYH QLI HIHOAFDSMIOWRKRXUA/ B\ XM LQ) DRMCDAYH
ILQDRQ) GRMRY

7 KH$ GV HATRUI XHOKHGIH CFFRXQICY 1Q \WH QP HDRULY GH \R \WH &RP S0 TV DFFRXQIQY SRIR. GHAMRQ R FOWL | XHOKHEIH CFFRXQIY) SUHP LXP V EHBZ. \KH
2 SHIDMY LGFRP HAGH DOG\WXV/LY DAY 2 SHIDIY LGFRP HWR UH BRAKAK SRIR. GHAMRQ 7 KH ( TXWY DEWME HOARUKHGE) H CFFRXQICY LOWH GHIRP LDRUDEWWV | RUWH
PXP XDUYH LP STAW 1Q $ FRXP XD RKH FRP SUKHULYH LGFRP H 06 5 HBGHS HDQQIV R J0QY DG RU G/ DARADMS Z W KHEIH DAFRXQIY) UHDAMS \R | XHOKHZIH
GHUYDAYHAKDAZ LOHMBILOI XMHSHIRG/ 7 KHPXUWHMSHIRGLP STRAR \WHAHJID.QV DG RUGKHY DUHUH GRMGLQWHL HAP SCRWURP | XHOFROMEFWLQ\WHQ®P HDRU

&OBXOAGD/OQDYHIIHR \WHI LYH P RANBFHANXOMUHIE EDDQRHYRUUP DQQ) REQIDIRYY 7KH1 HASHHMWDOHR DLRDNRSHDICY GDH/U-SBHIV\KHDAXP SIRY
KDADTIOIUAI WQ WWH & RP SO0 V| GHADH RZ GHG. DV IMEH GRVWH UHP DQQ) FROAEAXDORRP P 1V HQW GVARXQIMG DA HIP DM LGFUHP HQBOERURZ 1Y DM DVR WHWP H
HIFK LQAYIGOOBDHZ DALIGHS



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

7KH &RP S0 V XQDXAWG &RIGHHG &RQRIEDMS ) LQDGADOSVEMP HON DUH SUHEDUHG 1Q DAFREDGH Z 1W DAFRXQIGY SUASBY JHHIDD CFRHBMG 1Q WH
SQWGEBM *$$3  7KHH* $$3 | LCDUFLOOWBINP HWLGFOGH L XQUHDT HG QRO FDK DEMWF HQW DQG UHRDWI LFDARYY Z KIFK FDQ EH WJIQILFDQVDY D
UAXO\R CAFRXQIG) UHTXLLHP HOW DG HBRIRQY P DCH XQGHUDAFRXQI) SURGRXGAHP HOV UHIMCY R GHUYDIYH LOXWKP HQV DQG KHEILQ) DG 1L RKMHUFKDUHY
DOGEHH IWWHERP SDQ EHIHYHY DIHXQAKOCDRE RULQ BNXHAQ DMUHDQGWXVP D QRAEHIQAFDYHR IWRQJIRQ) RSHDMROSHIRUP DOFH

$ VDUAXOWKHERP SO0 DOR SURYGHV | LGDCADOLGQ RP DARQLQ\KLY1LOQY \KDAZ D/ QRABIHEDUHG LQ DFFREDFHZ MWK * $ $ 3 DOG WKRXE QRABH FRQUGHIG DVD
DOMCDAYHR WHLQ RUP DNRQSUIHSIHG LQIFFREDGFHZ LW * $$3 7KH&RP SDQ SURYLGH/\XSSBP HQBOGRQ* $ $ 3 1 LQDEADAQ RP DIRY LFOGQ) UHXOVKDY
MHHY R D/ HRFRPIF  ZKIFK \WH &RP SO V P DIJHP HQAXWI] HY \R HYDODM (W RYRQ) 1L CDGADOSHIRIP DFH DG \WH &RP D). EHIHYHY SIRVIGHY
DEAWRIDOQLI KR LOYHARLY D/AKXSSBP HOBOQ RP DARQWR IW* $$ 3 UKV 7KHQRQ* $$ 3 P HDKUA/SURVGGWDNHDM\R \WHERP SDQ IV SHIRP DFHRQ
DOHRERP LF [ XHOFRWEDLY LGFOGH) XHODQGRIOH SHOH QRO* $$3 7RECRSHDMY H SHOHY QRQ* $$3 2 SHDIY LARPH QRO* $$3 1 HMARPH QRQ
*$$3 DQG 1 HAIGRRP H SHUMKDIH GOMWG QRO* $$3 7KH&RP SIQ VHRGRP LE ) XHODQG ROH SHOH WAXAV GLTHUIURP * $$3 UAKOV 1Q WDAKH R
| GFOXGH \WH CAXDOFDK \HABP HQV I URP | XHOKHGIHFRQMERV - DU GRMG Z WWLQ) XHODG RCH SHOHIQWHSHIRGR \HMBP HQV7 KXV ) XHODQGRCH SHQH
RQDQ® HRERP LF EDMVKDVKIMRUFDD EHHQXM] HSE\ \WH&RP SDQ DVZ HODARP HR \KHRKHUDLACH/AKDAM HIXHOKHGILQ) DVIWH GRVKH&RP SDQ 1V
CRYCOHAFDAK R VI RUIXHOGAUQ) \WHCSSUFCEGISHIRG LGFOMYHR \HABG | XHOGHIYDYHARUEFW $ Q QAP LXP FRUV SO.G UHIDMG\R RONRQ FROMFW
DUH UH GRME DV DARP SRHQAR 2 \KHU JDQV BWHY GHMRUERK * $$3 DIBQRO* $$3 LFOGQ) HRFPIE SXERAVIQWH SHIRG R FRQUIFWHNBP HQA
7KH&RP SDQ EHIHYHY\KHHHRGRP LE WXV SURYIGH D EHARUP HDXUHR WHIP SIPWR \RH&RP SDQ VI XHCKHE) HYRQIWRSHIDY SHIRUP DOFH DQG ATX.AW
MGAHWH  H FOGHWHXQU-DT H3 QRQ FDWK DAWWR HQWVDQG BFOWI IFDMRQAKDADHUFR GHGLQ* $$ 3 UAKOVIQDFFREDFHZ LW DFFRXQIY IXLAGFHUHDIY
\R GHUYDAYH LOXKP HONV DG \WH  UH GRADDDFDK \FINBP HON UHIDAG \R | XHOGHUIYDAYH FROAEFW Z WKLQ ) XHDDQG ROH SHOH 7KLY HIEGV \WH &RP SDQ V
P DEDIHP HQVDY Z HIDDY LQYHWRLY DQG DEDOMV \R FRQMA® DIHN/WH&RP SDQ VRSHDMY SHIRP DIRH RQ D\ HIURYHU\ HIURUTXOUWURYHUTXOURUEDLY
D\MUFRQUGHIQ) DOH | RWLQSDFHWR P DIHI XHH SHOH + RZ BYHU BHFDXVHWWHHP HDXUBY DHQRAHMP LGHGLQIFFREFHZ W $$ 3 \KFK P HDKUA/DUH
\KVAHBUNEG R YOU Q) FOBXMIRYY DG GRADIARP SDQH/ FDBX@M WH P HDXUBY LQWH \CP H P DQGHU$ VD UAXOWKH DO RBP HQNRGHS P HDXBY DY SUAHRG
PD REHAUWR® ARP SDIEGI\R VP LOWD \NBGP HDKUH/SHHIMGE. RKHUFRP SDQH/

) XURHULQ RUP DARQRQ L \WH&RP SIQ VIXHOKHEILQ SIRIUP 1L \KH UHNXLP HOV R CFFRXQIG) | RUGHUYDIYH LOXWKP HQNV DQG UL \KHFDAHY R KHEIH
LGH | HAMHZHWDQG RUP DUN \R P DUNHAICLQ/RUGRKAY| URP GHYDIYHLQWIKP HONVLVIGFOGHGLOWHERP SDQ 1v$ QQOC5 FBRWRQ) RPP . | RUKHI VDD, HU
HEG' HHP B DOG1RM \R\WHXIXAWGE&RIGHE&RQRICEDMS) LQDIRDCB\BM HONV

, QDBAURY WHE&RP SDQ v+ $$ 3 UKXOVLQWH CESOFE® SHIRGY LGFOCGH RKHURKDL H/RUEHH IWKDADHGH-P H5 \SHADOMP V \KDAKH&RP SOQ. EHIHYHY
DHRAQAFDIYHR IWRQJRQ) RSHIDNRY/ DQG P DNH W UHXOV QLI LEXOWR FRP SDUHWR SURUSHIRGY DQIALSDMS | XWMUH SHIRG/ RUR LW FRP SHIVR UKV
) LCDQADCP HDXUWIGHQNIHGDVQRQ* $$3 RUDVH FOQQ) \SHADOWP V KDYHEHHQDOWMMG\R H FOGH\SHADOWP V 6SHADOMWM VIGFOGH
$ RHWH P LARQ6SHADOUHYHHDOWA HQAQ- XO DVDUAXOWR WHE&RP SIQ VP HIGP HUWR IWFR EUDQGHG FMHAWDLG DI BHP HQAZ LW
SKDHYDNS6$ 1 $ DQGWH UHRKANY UHTXLUHG AKDQIH LQ CFFRXQIY P HKRGREBI\ 7 KLY LRUHDVH R URYHOKH UHBUAHOAG D QROUFXULQY BITXULHG
CFRHBLDIRQR UAYHOXH/ DARADAGZ W \WHDGROMNROR! $ FFRXQIY 6\BIED5/8 SCDM
8 QRQ FROMPAERQOHY UHFRUEHS | RUAHMIQ Z RIVURXSV $ V\KH ERQOVAY Z RX@ RQD EH SOIG DADNIFDARQ R \KH DARADAG \WMQBRYH DI UH-P HOADQG
Z RXG QRN RYIRQ) H SHOHWR\WHERP SDQ P DRI HP HQNBHIHYHY LW WAV | RAWH DXRADAMS SHIRG/ DHP RIHXVHX® FRP SOWHGLL WH
[P SCAWR  UDNVLFDARQ ERQXV [P RXQN DHH FOGHS 1URP AKXV * 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 DLQ LQ STFH XQIDD UHAYIVHG DI UHHP HQAL WHOFKHG Z KLFK FDQ EH\VHYHLIC
\ HOWY/I RGBZ LQJ) \KHIP HIEEBIGDM



([ SHOHY DARADMS Z IW \WH &RP SDQ TV DFTXAMMRQ DQG LOMUDIRQ R $ L7 + RBQIV // & WH SIHQMRPSIQ R $UTUQSUZDYV G
$UTWD  6XFK H SHOHYZ HIH SUP UKD LGRXUHE GAUQY \WH CFTXMWNRQ DQG LOMUIDIRQ SHIRG R \WH\®Z R FRP SDQHV | URP WRAIK ~ DVD
BAXO\R WH &RP SOQ IV FDAVMRQ R $ LLPUY Z KIFK FRVHG RQ 0 D 7KHH FOMRQ R \WHH H SHOAV SIRVIGH LOYHARY Z W D P R
DSSTFCEGIEDLYVZ W Z KIFK \R FRP SCUHUAXOVLQ! XXUHSHIRGYQRZ \WDAHLQAD UDIRQ SURFHW KDV EHHQFRP SBIMG
$ QRIDK (P SOILP HOVKDLIHUHDAMGVR GDHGVERVDAL HZ DN/ LEHW , QMIDIRICS LLSRVWD/DUAXIR \WH) $$ DORXGEP HUIQS WO \KDAWKLY
OLSRWZ DV EHQ) ADQIHG\R D/ HYHD  \FKHOX®! | CROWAG DLSRWURP W SUVIRXY GRLIQDIMRQ DY/ HYHD D \BW LV \WH WKWR  DQ DUFDUIH)J
SXOXOQAMR B XDIRY/R \WWH) $$  \RRSHDMDVIN-R | RUDQAQ) DAD\GHAILF WP HDARHMIQOUERW DG
/ HDH AP LDINRQ RV UHFRUGHS GAUQY \WH I HYH P ROV HIGHG 0 DK D/DUAXO\R WH&RP SIQ CFTXLQY VHYHOR IWORHQ)
OUADVR | RSHDMY GDH/ D/SOVR WHERP SDQ TV VADADLE H I RYWR SKDHRVWWEMME DUANWURP RSHDMRYVE! WHHGR WG  1Q
\KHP RINHFRGRP LFDXD DGYDQIIHRXY P DQGHJSRME®! 7 KH&RP SIQ - KOG QRAEXGIHAG | RUWHHHD® GDH\MP LCDIARQFRAV DV\KH Z HIH \XEWRAR
QHRIDIRY EHQ) FRFOGHS Z W WH \MLLG SDWV BMRY 7KH&RP SO UFR.GHG \WH I UYDOH R \WH DURDWDY Z HIDDV D). DARADMS WP DQQ)
REQ DARQ/\R WHEDDFH\KHND/ GEW

%H-FDAH P DI HP HABHIHYHY HIFK R \KHH WPV FDQ GMRWWIKH WHOB/ DARADAG Z W \WWH &RP SDQ IV RIRQ) SHIRWP DGFH Dv DQ OLCH \WH &RP SDQ

EHIHYH/WDMYDODMRQR (W1 LGDIADCSHIRP DFHFDQEHHKORHGE, D\KSSBP HOBCEAHIBIROR UAXWV\KDAY FOGHWWHLP SCAAR \KHHLAP VIQRGHR
HKDFH FRQUMAMR. DQG FRP SOUDYHHW Z [\ URXOV LQ SURUSHIRGY \WDAGR QRAIGFOGH XK WPV DG DY D EDAY | RURYDODMY) RSHIDIY) UKV LO | XUAUH
SHIRGY 7KHIRTRZ LQJ P HDXUWH/ DHRWR SIRIGHG H FOXAQ) \SHADOWWP V DQG XM HG B\ \WH&RP SDQ v P DA HP HWDCDOMA DOG LOYHXRLY \R HIKDGRH
ARP SOUEOW R\ HIURYH\ HOUUAKOV D/ Z HIDDV\R FRP SDUH UAXOV\R RMHUDLGH/ 7RBORSHDMY H SHOHY QRO* $$3 2 SHDIY IGFRP H QRO* $$3

1HAGRP H QRO* $$3 1 HMGFRP HSHWDUH GOWWG QRQ* $$3 DQG2 SHDWY H SHRAVSHB 60 QRQ* $$3 H FOGQ) | XHIDQG\SHADOWP V

7KH&RP SO KDV OOR SURVLGHG IWFDBXODWRQR WMO RO QMM FDBAED Z KIEK LD P HDKUHR | LQDGADOSHIRP DFHXHGE. P DI HP HQAR HYDODM LW
LQHXT HOABUADY RQFDEMID 5 HMUD RQLQYHING FDSMIOLY GRAD XYM | RUI LCDGR.DOUAXOV DY USROG LQ DFFREDGFHZ WK+ $$ 3 DG KRXG QRABHXM) H3
IQSDFHR \KFK * $$ 3 UAKIV $ GRRXIK UMD RQ LOYHWMG FDSMIOLY GRAD P HDXIHGHIGHG B * $$3 IV FOBXDMS B\ WHERP SR LQ SIWXQ) QRO
* $$3 |LQDIADDOP HDXWY 7KRH QRQ* $$ 3 1LCDGADOP HDXUBY DUH XMWY HG | RUWH \OP H BDRQY DV \WRH QRMG DERYH IRUL HMGARP H QRO* $$3 DQG
2 SHDIY LFRPH QRO* $$3  \WHFRP SOUTEGH* $$ 3 P HDAXUAVLGFOGH FKDL HYRUBHH IW\KDADHGH-P HG3 \SHADOMWAP V \KDAKH&RP SO EHDHYH/DUHQRY
|QAFDYHR IWRYRQ) RSHDIRQY DG P DNH LW UKV QL LEXOWR FRP SDUH R SURUSHIRG/ DQIALSDMS | XWMUH SHIRG/ RUWK LW FRP SR UAXOV DQG WH
&RP SO0 IV SUR MEELOW \BLJHN DQG HAWP DMV ERK QMDD DG H \WIDD DUH EDHE RQQRQ* $$ 3 UKAV MGRH LQ WH YDXAP DNVRUW R DAY \WH3\SHADC
L\WP V' FOQERAEHUHICED SUHARMGRURKIP DG 7 KH&RP SIQ BHINYHVQRQ* $$ 3 UAMQRQLQYHWMG FCSABD LY DP HDQQJ XOP HOWKUH EHFDXAHIIDOQIVLH/WH
&RP S VHI HAWHHWIQIHHDMY MG/ UHDIYHVR \WH FDSMIDMKDY LOAMAG LQ LW BXMCHY $ GRRXIK WMD RO LA FDBABOLY FRP P RQD XVHGDVD
PHDXUHR FCSABDHIIAHR GHIQWRY/R UMD RQ LQHXNG FDSMIDG! I HJ \WHHRH WH &RP SDQ LV SIRMAQ) DR H SDDNRQ R [W FDBXDNRQ | RUGRQ

* $$ 3 UMD RO LQYHXAG FOSABOLQ WH CFFRP SO0 LQ) UFRGAADIRY LQ REHWR DIBZ. LOMHWRLY R FRP SDUH DG FROADIAW FOBXDMIRQ R \KRH SURVGHG B\
RXHUFRP SDQHY



/ ITXAW DQG & DSIMICE RRXUAH

1 HAFDK SIRMGG B\ RSHIDIY CRAMAY Z D/ ELQRQ | RUWH \KUH P RQKV HIG-G 0 DK FRP SIBG Z WK HORQSIRMGGE RSHIDY
CRRMNAY LQ WH \VEP H SURU\ HIUSHIRG 7 KHRSHIDIY) FDWK | BZ V| RUMH WWUH P RQIKY HIGHG 0 DK ZHHOUHD 1P SCPAMGE WH&RP SDQ V@
I(GFRP H DVDOWVAG IRUQRIDK MWV DGR P LARQLGAFHDHIQS LU LF COELAW DvDUAKOR ERRNQIV | RUIXMHWDYHODG \DBVR | BIXHNOHJ
SROMR EXMGHVSDUGHY $ GAMRDD \WHERP SI) KIGGHVDKIQBZVR P LARQIQFDK FRIUDMIC URP [ XHOGHIYDRYHFRXQM.SOMAY GAUQ) WHWKUH
P RQKV HGG0 DK BHH1RM R WHXQDXQWS &RIGHHE &RQRICDMS ) LAOGADDAVBAP HQN ) RUMH WUHH P ROV HIBHG 0 DK 1Q
DEAURQ\R WHERP SIQ VQHACFRP H D/OOXVAGIRUGRIDK WWPY \WHHZDVD P LARQLGFUDHLQS LU LF COELOW DVDUAKOR ERRNLQIVIRUIXMUA
WDYHCDQGVOBVR | BTXHOVO HUSROMRBXMCHVSIMGHY DGD P LARQIGRMDHIQ$ FFRXQNVSD: CEG DG CFRXHG ICELOWA $ GAURDD \WH&RP SDQ
SRNG P LQIRQ LQ FDK FRAODMIOWR | XHOGHIYDIYH FRYQMEDMEY GAUQ) \KH \KUH P RQKY HIGHG 0 DK 1 HAFDK SRMGG B\ RSHDIYY
CRMYMYAV LY/ SUP DUO XVHG\R | LQDGRHFDSMICH SHIGWUY/ WD GHEWIXQG RN UEXURKDAHY SD GYIGHIBY DQGSUIRYIGHZ RING) FDSMID

1 HVDK XHGLQLQHXY CRAYMA/Z DY P LARQ G \WH\KUHHP RONVHIGHE0 DK FRPSIWGZIW P LARQXHGIQLOMMKNY TR
1Q \WH \CP H SURJ\ HIUSHIRG , Qi) CRIMY 1Q ERK \ HILY LGFOGHS FDSMIDH SHIBUWUA SUP DU UHDAMG \R DURDWDGE RKMHIHTXLSP HQVSD P HQV
DARADMG Z 1\ CLLBRIWARQUIKRNRQ SURWAN GHIRIMG Dv'$ \WHIV FRQIWKARMS | RURKHY DQG FKDQIHYLQ\WHEDDGFHR \WH&RP SIQ VVKRWALP DG QRIPAUMY
LT HOV * XUQ) WH \WUH P ROV HIGHG 0 DK FCSMIOH SHAWUA/ Z HH PIAR) FROMIMY SUPDUO R SDPHON IRUQGE DURDV
GHIYHIG \R WH &RP SIQ. 7KLY FRP SDUHG Z W P LQIRQ LQ &CBMIDH SHIAWUH/ GAUQ) \KH \LP H SURU\ HDUSHIRG ' XUQJ) WH \WUH P RQKY HIGHG
0 DK WHE&RP SIQ VWBQLRIRYY LOKRWWMP DG GRIPUHNQYHAR HOV UAXKGAG IQD GHAFDK RWEBZ R P LARY ARP SDHG Z MW DQHAFDK
IQ®Z R P LARQGAUQ) WH\LP HSURA HUSHIRG

1 HVFDK XWGIQILDAQ) CRWMWA/ZD/ P LARQGUQ) \WH\KWUHHP RONVHIGHS0 DK FRPIUGZIN P LARQXHGLOILIGAQ) DR
|RUWH \OP H SURU\ HIUSHIRG ' XUQ) WH \KUH P RQKY HIGHG 0 DK WH &RP SDQ WENG P LQARQ LQ G-BADQG FDSMIDGDH REQIDARY/
UBBXUKDHG  PLAORQR IWRAMBEQ) ARP P RQWHAN WWURXIK D\KDUH BHBXUKDH SIRIUP  DQG RSHQ P DMHMWKDHUBXUKDHY DQGSOG PLARQIQ
AYIGHIB/\R BKIWKRTHY ' XUQ) \WH\KUHHP RQMVHIGHG0 DK WHERP SDQ UEOG P LARQIQG-RNIQG FOSMIDBDH REQIDIRYY UEXURKDHG
DSSUR LP DMD P I@RQR IWRXMBAQ) FRP P RQWEAN\MURXIK D\KDIHU-EXUAKDHSIRIUP DQGSAG P IARQLQGYIGHIBAR 6KDUHKRTHY

7KH&RP SIQ LV D3 Z HONGRZ Q DRGHG IWKHU DG KDV DQ HI HARYH \KHD U LVADARQ WEARP HQABHI MUY D LQGEHMP LODM [P RQAR G-EWDQG HIXW
VHRXUMWY | RUDAMUH\DBY 7 KH&RP SDQ PXUHQ® LOMIGY R XVH \WH SURAHHBY 1 URP D | XUMUH VHRXUMWA/ DBV R \KLY VKHD U ADNRQ AR HQWYRUJHHIDC
FRSRIDMSXERH/

7KH&RP SIQ KDVDFFHW\RD  ELAIRQXQHXUHG UWYRYIQ FBHAWEAMY Z KIFK H SIWWVIQS XIXW 7 KHUAYROLQ) FUHAWDI P HAKDY DQ DFFRARY
| FDMH\KDAZ RXCG DEBZ. WHERP SDQ \KEMPAR [P RY RMHIWLQIV \WHSURPXUP HWR LGRIHP HOBOARP P LW HQV \RLGFUHDHWHM] HR \WHI CROW \R
HARY , QMR \WH | CRAW 1V EDHG RQ WH &RP SO V FHAWDMIV DAKHWP HR ERURZ L) $ \VWKH &RP SO V PXUHOADIQIV WH LOMIFNFRWAZ RXTS
EH/ ,92 5 SOVD\SHIGR EDUVSROQN 7 KHI CROW FRQBIQVDI LDGADOFRYHIQAHNXLY DP LGP XP FRYHIVHUDMRR DAWNGSUH\Y LGFRP HWRI L HG
REQIDARY/ DVCGHIGHS $ VR 0 DK WHERP SO0 Z DVIQFRP SIDQFHZ LK KLY FRYH QNG \WHIHZ HIH QR CP RXQIVRAMBIEQ) XQGHUWH BRI
FUMAWCADOW

2Q0D WHERP SIQ VYRDEGR ' LWHARYDAKRY HSWHUBXUKDHR XS\R  H@RQR WH&RP SIQ WARP PROVIBN 8 GBHUWY  HARQ
\KDUH U-BSXUAKDHSIRIUP  1Q) HEXDW WHERP SDQ. OXQAGHG\KH) LM XDWM)  $65 3URIUP DQGOODRG P LARQW DI LQDEADOLQXAIRY
LQDSUYDAMD GIRIDAGWIQLANRY 7KHE&RP SO UFHYHGDWREOR P LARQ\KDW/XQEHWH) LAV OXOW)  $65 3URIUIP  Z KIFK Z DVFRP SBIAGLQ
0 DK 7 KHSXURKDHZ D/UHFRGHEDVDWHDKY \KDUH SXURKDHI RUSXUBRAVR FOBX DY HQQIVSHNKDAH 7 KYWIQRNRY FRP B.QHGZ W RKHURSHD
P DOHAKOUH USXURDH/ BUIQVREOWEXADOA/R FRPPROWENIQ) W PLARQD/R 0 DFK 7TKH&RPSDQ KOG P LARQUP DQQ
XQEHIWO D BARQ\KDHU-EXUADHSIRIUP DVR 0 DFK



7KH&RP SDQ URANMHD FOWIHY/DZ RINGQY FSAMBOGH LAWQZ KIFK IWFXUMNICE.ONYH FHHGIWRXUHADXHNV 7 KWLV FRP P RQZ MMQWHDLICHIQBAMY DG
LV SUP DUO GH R \WH DMHR WH $ LU LF QCEOWNV CFFRXQIVZ KK 1V UHDOMG \R DGYDGRH WANHAWDBY DG | UHTNXHQAN O HU GH HIHG UYHXH Z KLEK DUH

SHIRIP DFH REQIDIRYY | RUIXXUH PARP HUI QIKW GR QRABHIXLUH | XUUH \FIWBP HOALQ FDK. DG DUH P RW® QRO XQEE®! 7KH&RP SO EHIHYHY \KDALW
PUHMITXAW SRIMRY LFOQQ) XQUHAMAMS FDK DG \KRWMP LM HOVR HARQDVR 0 DFK DQIASDMS | XUAUH LOMIDI JHHDAG
IXQB/IURP RSHIDANRYY DQG WX DYDLDE®! XQHAXUHG BYROLQ) FMHEWCAMN R BARQWDN SIVIQ$ XIXW  Z LAOHTEG! VR P HIAW | XMUH
NGRZ QREQI DARY/LQWHRB@Y FRAHR BXAMCHN + RZ HHJ LIl DATXAW GHHEZ HHWR DIVH \WH&RP SIQ EHIHYHY VKDY CFFHWAR [ LQDGACQ) DUDQIHP HON
EHFDAHR W LQYHXR HAIUDGH FUHAWDMIY @UH YDOH R XQHIPXP EHIHG DAVHV OQG P RAAGYHIIH Z KLFK \KRXTS HIEG! MR P HAW RYRQ) FOSAD
RSHDIY DG RMHOTXLAW BTXUHP HV 7 KH&RP SDQ Z LAFRQIMXH\R FRUGHUYDURXY ERURZ 1Q) RUGDUQ) ROWRQ/\R P [ LP 1] HANXGW DG \KSSBP HY
FDWK UATXLUP HQIV DVQHAHROY

& ROADRNDCR EQIDWRQVDQG & ROMIHOW LDELOAH/DQG&RP P W HONV
7KH&RP D) KDVFROMEANDCREQ DARQYDQGFRP P LW HQVSUP DUO Z W U DLG\R | XWUHSXURKDAH/R QLA \WUHED P HWR GHEWDQG GDHDUDQIHP HON $ V/

R 0 DOK WHE&RP SO KOGI WP GHIDYHIHY DG RSIRY | RIVRHQ 0$; OB 0$%$; DIADWVIRDBZV
7 KHYRHQ) &RP SDQ
08$; 0s%;
)P )P )P
2 WHV 2 SWRYV 2 WHWV 2 HV 0%, 2SWRY $CAWRO V 7REO
2 2 2
2 2
2 2 2 2
2 2 2 2
2 2 2
2 2 2 2
2 2 2 2
2 2 2 2
2 2 2 2
2 2 2 2 2
2 2 2 2 2
7RED
7KH&RP SOQ KDVIG] IHOW\RVEWWMM 0$; LQMXR 0$; DUIADVWHILQRQ LQ
,FOGVQH VDQGWUH VGHIYHHGDVR 0 DFK

7KH&RP S VAEMUCHRP P WY HQWVDWRADMG Z W \KHIT LUP- RUEHY/ DQG DEAWRDCOUA D WO \WH CERYH DRI VWIE® DIHDY | RIRZ V P LARQUP DAQAQ) 1O
=[()30)le] P LTROLQ P L@ROLO P L@ROLO DG BAROWHHI\WJ

) RUDUADWARP P W HOVZ W YRHQ) \WH&RP SDQ LV UBHMXUHG W P DNHFDK G-BRUWWZ DG \KH SXUKDHR - DIURIWQDGYDAH 7 KRHGHBRIWDUHFDWILLHG
Dv*' HBRUW RQ 1 QIKWHIXLSP HIWSXURKDH FRQAEFWV LQ WH XQXAWS & RQGHVHG & RQRIADMS vDDIHH 6 KHHAXQMDWH DURDWY GHDYHIHG DAZ KIFK WP H
G-BRIWSUMRAO P DEHDHGHEAMS I URP \WHI LADCEXURKDVHSUWFHR - \WH DLURID WG DUH UL LHG DY) QIKWATXASP HQWV



7 KHIRTBZ Q) \EEBGIGHBLYLQ RP DARQROWHDLRI WOQWHERP SDQ VIGHADVR 0 DFK

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

7TRY

21 \WHWRD DUADWDYH  VFDVDQGILYHKDH - HDV



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

7KV)RP 4 FRQEQ/?IRZDEGGRNQ WIAP HQN ZWMQWHP HIQQ) R 6HAIRD  $ R \WH6HXUMIYVS PAR DG6HARY (R \KHBHXUMKY
([ FIKDQIHS AR ) RZ DG GRN.GQ) WIAP HQV DU EDHG RQ DG LGFOGH WIAP HOV CERAMAH&RP SDQ VR DAV H SHRBIRQY EHIH V LOQMMRY OG
DMLY [ RUKH [ XMUH DOG WH DIRKP SINRQY XQCHOLQ) \WHHIRZ 06 GRNGQ) WBMP HONV 6SHALLF | RZ DB GR\Q) IR HON FOQ EH IGHQIHG B\ \KH 1 TRV
WDAKH CRRAHDIMMA® \R KMRUFDCRUPXUWHQWORV DQGLGFOGH Z WRXIP [\BANRY \KBAMP HON UHIDMG\R \KHI RTBZ LY

$ WH&RP SIQ VQHE RIN DQG\VAKHXBIRSWP 1] DINRQ S/ DG VADAD LH/

+  \WH&RP SDQ VASIAW DQG | GHABDMQ/DUGH SHABINRYY

T WH&RP SDQ VSOV DG \AKHEXG! RAWH UHEOAH-P HWWR IWURHYDIRQ/N WP DQG\WHH SHAMS | XQRIRDIW DQG UHIWG EHH LWDXRADMG Z LW \KH
QZ X \AP

\WH&RP SO0 I LDGADCRAGRN DG SIRVRMG UAXOVR . RSHIDIRYY LFOQQ) | CRRLYDQG DAKP SWRQYXQEHDLQ) WHERP SDQ TV SURWRIRY/
\WH&RP SO0 VSQ/0QGH SHABIRQYZ WK UASHAR P DEILQ) UMN DARADAGZ W FKDQILQ) MWXHOSUFHY

WH&RP S0 VH SHRBINRQVZ LW IASHRAR ONXL.AW DQGFDSMICH SHIBWWUHY LGFOQQ) DQIALSDME GHHBYI RUDG\RURH/R  1XQBY

\WH&RP SDQ VDXHWP HVR P DAY DG

\WH&RP S VSDQ/OQGH SHABIRQYUHDMG\R G DOSRAHHAQIV

+H H +H+ H

© KB P DEIHP HQABHIHYHY WHH | RZ OUG GRNG) WEAP HOV DuH WDWRQIE® DY DG Z KHD P DAH 1RZ DG GRN.G) WEMP HQV DUH CRADXDUIQMY R 1 XU
SHURUP DGFH DG LQYRYH UMWY DQG XQRHBIQINAY \KDADUH G LEXOWR SUHAFW7 KHHRH CRXDOUAKXOV P D GIIHJP DMIDD 1URP Z KDALY H SUWHG LQ RU
IQAFDAMG B\ WH&RP SDQ VIRZ DG GRNGQ) WA HOV RUIURP KIMRUFDOH SHUHIAH RUWH &RP SDQ V SURHAH SHABMRYY ) CRRLY \KDAFRXTS FOXVH \KHH
Al HHPHVIGFX@H [P RQY RKHY

$  FAKOQH/IQGP DG RMWHERP SDQ VVHYLFAHYDQGRKHUFKDQ HYLQFRQMP HUBHKDYLRU

$  WHLP SCPAR HRERP IF FRIBURY/ | XHDSURH/ DG DAIRYVR ARP SHIVRY LFOAQ) Z WKRAWIP MANRQ SUAQ) \AKHAX@Q)  DQG FOSCAW GHAMRY
DOGFRQRICDNRQ DG DIDRHIRMMAY DG RKHUI CRRYEH RIGWHERP SDQ VARIRCROWHERP SDQ VEXMGHWGHAMRYY SOQV DOG\RDAMILHY

$  WH&RP S VIEQN \RWP HY DQGHIHALYHD [P SBP HOMBQUNRY DQGP DQEIQWHGHHADY LG RWP DARQWAKGRBI\ WX APV DQG LG UDAKRMUH\R

\XSSRYNWRSHDIRQY DOGLQUMDYHY

WH&RP S VG-BHIEHFHRQWWLLG SO [QSDMFXDIUZ LW UASHRAAR IWI GHADQG\WKQREB\ SO/

KO HVIQWHSUFHR DURDWXHDWHLP STAR KHEJHOFFRXQMY DOGOQ AKDQIHAR\WH&RP SO VIXHOKHEILQ) MDA LHYDOG SRIMRY/

\WH&RP SO0 IV CELOW \R\WP HY DOGH | HAMHD SURIMY HIWIQMDRYH/ DG UHDMGH SHIGWMUH/

\WHLP SCAWR JRYH.CP HBOUHI XOIRQY DG RKHLI RYHGP HQBCTRNRQ/UHIAG\R WHERP SI). DUGIWRSHDIRYY DG

RXHUI CRRLY D/ VHATRIK LO \WH &RP SDQ V ILAQIV Z W WH 6HRXUMEY DG ( [ FKDQIH &RP P IR LGFOQQ) WH GHEIBE | CRRLY GVPAWHSE XQEHUWH

KHDEQ) 25 \N) CRRY LQWHERP SDQ V$ QQUIB FBRVWRQ) RP . |RUKH\ HIUHGG' HR-PBHU

&DANRQ KRX@S EH\ENHD CRAIR STFH XQGBH UHIDGRAH RO \WH &RP SDQ VIRZ DB GRNGQ) \WBAP HQNV Z KIFK UHSUAHQAWKH &RP SIQ VYLEZ VRQD DVR WH DM
KLY USRI LBG 7 KH&RP SDQ - XQEHIINAY QR REQI DIRQWR XSADM SXETF® RUBYMHDQ |RZ DG GRNG) \WIAP HOVZ KHKHUD/DUAKOR G LQRP DIRQ
I XUMUHHYHOVRURKHZ VA

+H +H+ +H+ H H

WP 4 XOQIRARYHDQG4 XDDBRH" LWFRXUA/S BRVO DN/ N

SVARPMWGIQL RM R WHXXAWG & RIGHHG & RQRICDMS ) LADRDO6\IAMP HOV WH&RP SDQ HIGHDYRY/ R CFTXULH MW XHCDAKH GZ BIMBERWE®] SUFH

DG \R BB YRIWDW 1Q RSHDMY H SHMHY MRKIK W I XHOKHZILQ) SIRIP Z W WH X\VH R 1 LQDGADOGHIYDAYH LOXWKP HONV $ W0 DK \WH
HXIP DAGI DUYDOHR RAMBAQ)
FROMAV H FOAQ) \WHLP SCAWR FDK FRIDM.IOSIRYIGHG\R RUKHE. FRXQMSDMEY Z D/DCHMIAMV R P LARQ

7KH&RP SO VFUHAVH SRUKUH UHDAG \R | XHOGHLYDIYH LOWKP HOW LY U-BUAHOMG B\ WH | UYDOH R FRQADFW \KDADUH DQ DRVHAIR WH &RP SDQ. $ VKK
WP HY WHH RAMBRAQ) LOWIKP HQV H SRH WH &RP SO \R FAHAWERW 1Q WH HYHAR QREBHURP DGFH B\ WH FRXQIMSDNAY \R \WH DIWHP HQV $V R
0 DK \WH &RP SDQ KDG | RXU FRXQMSDMWY 1Q Z KIFK WH GHIYDIYHY KHT Z HH D GRADMHN7R P DQJH FBHEAWIN \WWH &RP SDQ \HBRN DG
SHIRAFDWM BHYLHZ \V FRXQMSDMY EDHE RQ FMHAWDMYIY TP W IWH SRUKUHZ W UAGHRANR HIFK FRXQMSOMY DQG P RARLY \WH P DINHABRANRO R WH I XHC
KHIILQ) SIRIUP DG LW UHIDAYH P DINHASRIMRD Z LW HOFK FRXQMSOMY + RZ HYHU Ll RHRUP RIHR \KHH FRXQMSOMEY Z HH 1O D ICE.MNV SRR R \WH
&RP ) DG Z HIH XQE®! \R P HAKHUREQIDIRY DQ - RSHD GHUYDAYH FROAEFW Z [\K \WH FRXQIMSDNY FRXTS BH \MEMRNR HILD WP LDIRQ Z KIFK FRX@
UAXONQ EWBRMORIAY | ROWHERP SDQ. $ W DK WH&RP SO KDGDJUHP HQVZ [\ DOR! W DRYH FRQMSDMHY FRQEIQQ) HO® WP LODIRQ
WKW DQGRU EOMDO ARTIDAMID SIRYMRY/ Z KHFE,  \FRXUW 1V UG UL P DWHMIM H SRKUH H AHHBY D \GHALILHG \WUAKRT CP RQVEDHS RQ \WH
FRXQAMSOWVFHEWDNY 7 KH&RP SIQ DOR KOG DI P HQVZ W FRQM DMV 1QZ KIFK FDK G-SRIW GIWLY R FUHEWDQG RUSGHEIHE A DN WWIH BTG
\R EHSRUAG DY FRIDMDCY. KHHHWHGHAVDIUYDOHR  GHUYDAYHY DAVRADAMG Z LW \KRVHFRXQMSDMA/H FHHB/ASHALLE WUAKRDY

$VO UK P LARQIQFDK FRIDMIOG-BRIWZ HHSIRIGGE, WHERP SDQ R FRXQALSDMAY EDVHE RQLWRXMEQAQ) | XHOGHLYDAYHLQXWKP HY/
SRWRIR * XHWRWHWLP VR \WHERP SIQ VAXUWHQWXHCKHEILQ) DIUH-P HQVZ W FRXQIM SO DOG\WHWSHVR  GHUYDIYHYKHE LQWHE&RP SIQ VMGIP HOW
MGERHY GRAKDYH LI QU LFDQADGAWRDOFDK. FRIDMIDOH SRUAKUH * LYHD LW LMK HQAJUDEH FUGWDIY \WWH &RP SOQ FOQ P HHADD DEAWRDOMI QU LFDDY
FRIDMDOFDIYE. SRWY DURADWDQGRUGIWLY R FUHAWS VDQH TP SBi Ll P DINHASUFHY | RUWKH FRP P RAWAY XVHG LO WH &RP SDQ VIXHOKHEILQ) DRI
ZHH\RGFIDHE  SHRQWVURP P DHABUFH/D/R 0 DFK JLYHQWHERP SO VAXUWHOAYXHOGHYDYH SRWNRIR LW DRI WARTIDAMDO! CAOMA/
DOG IWLQYHXR HQAWDEH FBHEWDNY) W2 RXGANHD SIRVIGHDQDEAURTO P IARQIQFRMMID 7 KH&RP SIQ Z RX@ KDYHWHRSWRQR SIRVIAQ) FDK
GWHYR FMHEWDQGRUSBEILQ DURDWOQREGHMR P HAAKY FRODMBDOBTXUP HOAS VO DK WHERPSIQ KIG ~ H@RQR DURDVWDYDIDMEGIVR EH
SRS D/ ARTDMIO , Q DBAWRY \KH &RP SDQ Z RX@ H SHAWIR DOR BHH IWURP B2 HUP DNHABUFHY SOIG | RUIXHDXVHG LQ IW RSHIDNRYY 6HH1 RM VR WH
XIXQAWG & RIGHHG & RORIEDMS) L(DIADB\BM HON

7TKH&RP SDQ LV DOR \XENFVWR \KH UMN WWDAWRH | XHOGH YD HY LAKVAY VR KHE) H DI DLW XHOSUIFH YRIWIWY CR QRABURYLGH DGHIXDM SURMANRY |, QUHRHQY HOLY/
NANXHOSUFHY KDYH BHHY FRVHD FRUHDMWG Z W FKDQIHY LQWH SUFHR Y4HONRXGHRO 7 KH&RP S3Q KDV DWP SIMG R P MDMVRP HR KLY UMN B HOMUQY)
LQR P RH I XHOKHEI HY EDHG RQ UHNRXGH RO, Q DEAMRY W DGG I XUKHJSUIRMANRQ \WH&RP SOQ PD SHIRAA® HMUILQR MANXHOGHIYDRYHY | RIVKRW



WP WP HUIP HY - HANXHDLY GRAZ LGHD \WMDGHG RQ DQ RUDKQ] H | XM H FKOQIH DQG \WHIH RIH \WHIH DUH QP \MG RSSROWQMAY \R KHEJH QUHA® LOMINXHDIRU
WP HKRU] RQVERJHAWDQCSSUR LPDAMY P ROKVIQR WHIXMUA

6HH, WP $ 34 XDQIMBYHOQG 4 XDDBYH' LWRXUAVS ERWD DB N LQWHERP SDQ VS QQAMO6 HBRWRQ) RP . IRUWH\ HIUHGG' HHP BHU
I RUIXOKHJLQ RUP DIRQ CERAWP DUHAUM DQG 1 RM R \WH XQDXQWS &RQGHHG &RORICEDAG ) LOCADDA\BAP HOV IQ\MY) RP - 4 |RUIXURHU
LQRIP DARQCERARHERP SIQ VI XHOGHIYDRYHLQXWKP HOV

WP &RONRYDQG3URHUY
" DVFRKUHERMRY DG 3URFHEUAY

7KH&RP SO P DQEIQY QVFRXUH FRMRY DG SURFHUY D/ GHIGGIQ5XBT D H R \WH 6HRXUMAY ( [ ADQIHS PAR \WH ([ AKDQIHS$ PW
G GHER SURVCHUHDRIEGI DAKUDIFHWDAKHLQ RUP DARQUATXUHG\R EHAWRHGE, WHERP SO LQWHUBRW\KDAWLBY ROKEP LWXQGHMH( [ FKDQIH
$ PV UHFREGG SURHWHS \KP P DU H5 DG USRS Z [WLOQ \WH WP H SHIRGY \SHAL LHG LQ WH 6 HRXUMYY DG ( [ FKDQIH &RP P MIRQV KBV DG IRP V 7KHH
| GFOGH FRQARY DG SURFHEXUAY GHULI GHE VR HQUKUH KDALY LG RUP DINRQ LY CFRXP XOOWMG DQG FARP P XQFDMG \R WH&RP SO VP DI HP HOMQFOQQ) IWEKIH
([ HPARYH2 1 LIFHUDQG&KIH ) LDGADC? | LFHU DVOSSURSUDM\R

DIRZ WP HY GHAMRQ/UHIDEQ) WHNXULHG AVFERKUH 0 DIIHP HOAZ LW \WHSDMASDIROR WH&KIH ( [ HXRYH2 |1 IFHUDQG&KIH ) LQOGADCR | LFAHU HYDDDAG

WHH I HAYHHWR \WH&RP SDQ VAVFBRKUH FRQURY DG SURFHEXU/DVR 0 DFK YDHEROWMLY HYDDDIRY \WHERP SDQ V&KIH ( [ HXARYH2 11LEHU
DQG &KIH ) LODGADO? || LFHUKDYH FROFOGHS WDMKH & RP SR V QVFRKUH FRQARY DQG SURFHBXUY Z HH HIHAWHDVR 0 DUK DAKH BDRIE®!
DAXIDFHOYHD

&KOQIHVIQ, QMEDORQMRCRYH) LQDQRDCE HERWY

7KHH Z HH QR FKDQIHV 1Q WH &RP S 1V LOMIDORRQARORYHU I L(DOADOWSRWY DVGHIGHS QS5 X®! D | XQGHUWH ([ FKBQIHS FPW G WH [ VA
TXDWIHEG 0 DK \KDAKDYH P DMIDD OIHAMS RUDH WDRIED® ANHD R P DAMIDD D1THAWWH &RP SDQ TV LOMIBOFRQNRORYHU | LQDCHDC
USRI
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$ FRP SIQADIBILYY YIRDMRY/R |HAHDODQMUKIADY \/DQGVHHNQ) FHWWLFDIRQ DVDFDW CRIRZ DV LBG DIDQWY HIWU$ LW/ IGHY ,F DQG$ WP WD+ RBQIV
@ DOGIWVEMADY $ WTUQ$ WZDV ,F FRIBAYHD Z WS WU+ REQV ,(F $UTWD  LQWHS QUMGE\VBM/ IMUMPNE RAWRWH1 RWHD' [WUFWR
* HRUJLDIQ$ \BQIRQ0 D 7 KHFRP STIQADEBIHG [P RY RKHAKLQIV WD/ LY UDQDIWP SWG\R P RRSRT HOUMDYHIQYIRIMRQR 6HAIRD R WH
6KHP DQ$ PVDGFROAIGZ N HIDIQIPSRIQ)  SHUED) THVIRUWH I LDIMMP R AKHANHG OJIDIHIQ YIRDMRQR 6HAIRY R \WH6KHIP DQ$ FW7 KH
L QUICFRP STIQARXIKAHEDIGP DIH/RQEHKDD R DSXBIYHFDWR SHIRQ/RUHQM LQWWHS QWG 6\BAM/Z KR AUA® SOG' HIBDQGRUS LLT WDKK | HAY
ROGRP HME | KWEHILQQQ) ' HHP BHU $ IWMWHILOQ) R \KHO D FRP SIIQAYDURXYRKHUGHID |GHMNFOCFRP STIQNVDORVHHN.GQ) FHWLFDIR)
DV FDW CRMRQY Z HH 1 LBG LQ | HIHIOGWMPNFRXW QS \BQ * HRUJLD 2 WDIQER ) GUCD DG/ DV9HIDY 1 HYDED $ @R \WHFDHY/Z HIH FRQIRICDMS EHRIHD
\QIBH HEHDOAVMPNRWINGTHLQS \BOE $ & RORIEDAGS P HIGHG&RP SIQAZ DVI LOGLOWHFRQRIEDAMS CRMRQRQ) HEXDY Z KIFK BIROGHHG \WH
DIBI DINRQY/\VR DGG FOIP VKDWY HIBDOGS L7 UDQ FRQSLUHG VR UHGXAH FDSCAW RQFRP SHIMWH URAMY DQG\R UIVHSURH/IQ YIRDMNRQR 6HANRY R WHBKHIP DD
$ FW, Q DBAWRQ R WHEGI GZP IHY | RUWH P RXQAR | IIMERIIDIHIHY SOG\R S LLPUDQDQG\R' HIW \WH & RQRICDMG$ P HIGHG & RP STIQMNRXI KWQMGRIWH
UHIH DIOQXAD EURDG WDQH R DEBUHG DQIRP SHIMYH DRI D/ Z HIDDY DARGH V TH 2 Q$ XIXW \WH &RXANGP IWHG STIQNV FOIP V WD/
$U7UQDG' HIDKDGYIRDAGGHRAIRY R WHEKHIP DQ$ FAMAH&RAWBIWABGE \WHFDIP VR DFRQSUIR Z W UASHRARWHLP SRUMRQR DI LUK |HHDQG
\KH OLICH/ FOSCAW DQG SUAQ) GHAMRYY 2 Q-XCH \KH SDIQN V1 LBG D P RIRQ\R FHW\ DFDW Z KIFK $ LLTUDQDQG" HIWRSSRHS 2 Q-XCH

\KH SOV | LG D BUSXDMWRQ DQG 2 LEH\WDASDIQN V KDYH CEDQERGHG WHURDIP \KDV LY UDQ DQG' HIM FRQVSLUHG \R WHBFH FDSCAW 2 Q$ XIXW

$U7UWQDQG' HIWP RYHGIRINKP P I MGIP HMWRQDTR STIQNV BP DQQ) FIIPV 2 Q-XO \KH & RN DM STIQNV VTP RIRQVR FHW\ D
FOWR DOSHIRY/Z KR SOG WD |HAARS WP WIQRU HIBIWRP ' HAHP BHU \R1RMHP B \WHEMRQZ KIFK $ L7 UDQWRSSHE FKDULQY | LUK/
EDJ) IHY ' HHOEQWKDYHDSSHDBG\WDAG-AMRQ DG \WHOSSHDOW'SHIEQ) 2 Q0 DK \KH & R UIQMS GH HIEQMP RIRQI RUKP P 0N MGIP HY
DQGQA\P [WHGDOFDIP VIIOQXNS L7 U 2 Q$ SUO \WHSDIQM VI LBGDGRIHR DESHIO URP \KHAMMPWRXWMGIP HA2 Q$ SUO $UTURQ
ILBG D FREGWRIDORIAH R FURW CSHIOWR CESHIDWH &RXW RE-UFHWA [Q) DFDW $ L7 UIQ GHIHY DDDBIDIRY/R Z IRIARQ) LFOXAQ) WRH LQ \WH
&RQRICDMES P HYGHG&RP STIQAVDQGLQMIB/\R GH HIG YLIRIRA® DQ DQG DMK DEbI DARYY

$OR RQ-XH \WHS 6 ' HSDWWHOAR -X\WMEH 3' 2-" IKHGD&IYIO QYHXMDIYH HPDQG 3&,' ~ \RWHERPSIQ 7KH&,' HHWIQRIP DARQDG
GROP HQIV CERXWKH & RP SDQ WV FCSCAW [ URP - DX RWWHOMR WHE,' LFOQQ) SXETF WM HV DG FRP P XQEDINRQY/ Z 1\ LG S CERXY
FCSCAW |, Q-XCH WH&RP SDQ DOR UHAHYHS D GIWUI URP WH & RQCHRANXVS WRLCH * HHIDOUHTXHANY LQRIP DIRQ CERWELSCAW  DQG RQ$ XIXW

WHSWRCH * HHIOR \WH 6\BIM R 2 KIR [WXHG DQ LW DAYH GHP DQG VHHNGQ) LQIRUP DIRQ DG GRAXP HOV CERXWKH &RP SDQ V FOSCAW | URP
"HHPEU  \RWHEMR WHE,' 7KH&RP SDQ LVARRSHDIY [X@ ZMWH' 2- &,' DOG\KHAHE R \WBMLQTXLHY

) XU RQ -XO D FRP SIQAZ DV LB LQ \KH 8 QWG G\BIAY ' LMMFVE RV RUWH 6RANHD' IMUPAR 1 HZ <RIN RQ BKOD R SXBYH FIXHY/ R
FRQXP HY DEBILQ) FRIMRQ [P RQ) WH &RP SR $ P HIFDQS$ LWIGH/ ' HIW'S$ LU/ LQH/ DG 8 QUMG $ LLAQH/ R @P IMFDBSCAW DQG P DQEQ KLIKHJI DB 1Q
YIRDIRQR 6HANRY R \WHEKHP DO$ PAVBLAHWHD DQP BHUR P LOURDW CRNRQFRP STIQNZ HIHI LBGLQWHS QAMG 6B/ [WMFE RAW| RUKH & HOADC
' IMUAVR &DIRAD WH1 RWHO' IMUPAR &DIREQD WH' IMMAAR &ROP LD \WHO LG3BI' IMMRAR ) GUCD WHERKHD' IMMRAR ) GUCD WH1 RWKH.O
" IMMAAR * FHRUID WH1 RWHO' IMMRAR | @CRY \WHERAKHD' [MUPNR |, QADCD WH( DIMD' IMURAR / RAMDD \WH' IMUPAR 0 LQCHRD WH' LMMPVR
1H -HYA WH( DIMQ' [MUPANR 1 HZ <RIN WHERAKHD' IMUFWR 1 HZ <RIN WHO LG3B' [WUPAR 1 RW &DIRID \WH' [MUPAR 2 NOKRP D \KH ( DIMD
* IMMPAR 3HIQK ODQD WH1 RWHO' IMMFWR 7H DV \WH' IMUPAR 9 HIP ROAVOQG\WH( DM’ IMUFWR © VARQUQ 2 Q2 RREH \WH- XQFDCBOGHC
RQO XAV [MUFW [MVDIRQ AHOADT HG \KH A/ VR \KH 8 QWG 6\ ' MMV RXVWIQ \WH' [MMPAR &ROP EID 2 Q0 DK \WH STIQMIV [ LBG D
&RQRIEDMG$ P HIGHG &RP STIQNQWH FRQRIEDAG FDH/ DIBILQ) WDWKH GH HIEDQWV FRQUSLLHG R UKMPWFDSCAW | URP R SUAHQAZ KH SDIQN VVHHN
\REUQ) \WHUFDIP VRQEHKDD R DFDWR SHIRQ/Z KR SXURKDHGWANHIVI RUGRP HUANF DLACH



DYHORQ \KH GH HIEDQW DULICHY | R - XO R SUAHOAZ KH. VHHN WHEBI P DIHY LOMQRAMHUHIH DG DARWCH V |1 HAVDQGH SHRAY 2 Q0 D
\KH GH HIEDQW P RYHG R G\ LW \WH & RQRICDMG $ P HIGHG &RP STIQVDQG RQ 2 AREHJ \WH & RANGHIHG WY P RIRY 7 KH SO DUH FXUHQ®
HYDIHGIQAWRHY 7KH&RP SDQ GHIH/DUDIBIDIRY/R Z RYGRQ) DGLQMBAR YLIRRA® GHHIGWHHAYIODAH/

,QDEAURY RQ-XO WH&RP SIQ Z D/ P H3 DVD GH HIEQMQ D SXBIYH FIW DRIRQ | LOGLOQ\WH) HEHD08 RAWQ & DDA DIBILQ) \WDAKHE&RP SO
$ LUSDDE $ P HIFDRS LWGH/ ' HIWS$ LU/ 1GHY DQG8 QUMGS LLICH/ FRONGHE R URKRWADSCAW DQG P DQEIQ KLIKHUI DU/ | RUS DDEDQ UAGHINVWDYHI) 1O
\KHS QMG 6VBM/ DG | ROWDYHOEHE HHQ\WHS QUM 6\BiMY DQG & DD 6P UMY KW Z HHILOGLIQWWHEXSUHP H&RXWR %MK &ROP EDRQ-XO
SRR 4 XHHQVIHIK | RUB DINDRKHZ DQRQ$ XIXWW BXSHIRU&RXWR WH3URYIGFHR 4 XHEHF RQ6HBAP BHJ DQG2 QBUR 6XSHIRUERXWWR
~XWIPH RQ 2 AREHJ Q' HHPBEU WHERP SI) HQMUIHG LOR 7RI DQG' VFRQIMXDGAH DI UHHP HQV Z W SXBMYH FOW FRXQHDLQ \KH ) HEHIC
&RXW\DQG %AMYK &ROP ELD DQG 2 QEUR SURHHAQIV DQG D GVARQIXDGFH DIHHP HQAZ W SXBIYH FDW FRXQHDLQ WH 4 XHEHF SIRHHAQ)  7KH RKHU
GH HOEDQWV HIMHG LQR D DI BHHP HAZ LW \KH\CP H SXBMYH FIOW FRXQHOR B \KH) HEHID08 RANWIAIMIK &ROP ELD DG4 XHEH SURHHAQIVDGWR SIRHHG
Q2 QBUR 2 Q-XH \KH ) HEH.DO& R UDQMG STIQNTV P RIRQ R GVARQIMXH WDATRNRQ DI LOIIKH &RP SDQ Z WRAWBUHWAFH DOG Wit HG \WH
CRNRQ DI CQWAKH RKHUGH HXEION 2 Q-XO \WH STIQIY XQMMDID AVFRQMXHE \WH DANRQ DI DQWAKH&RP SO LQYAIMYK &ROP EID 2 Q) HEDW
\WH 4 XHEHE &RXUJ UDQAG \KH STIQI v P RIRQ R GVARQIMMH WH 4 XHEHE SURFHHEQ) DIDIQAKH &RP SO DGR WS \KDASURFHHEQ) DI CIQWAKH
RXHJGH HEQN 2 Q0 DK WH 2 QLR & RXWAJ UDQIMG \KH STIQIV v P RIRQ \R GVARQIMH WDASURAHHAQ) DR WH&RP SIQ 7 KH 6DINDRKHZ DD
FOIP KDV QRABHHQ VHYHG RO WH&RP S DG WH WP H I RUWH &RP S0 \R UAERQG \R WDAFRP STIQAKDY QRAY HABHIXQ W XQ 7 KH STIQNI LQ \KDAFDH
JHHD® \HHWAP DH/ LFOAQ SXQWHEP DIHVIQRHWIIQFDAY  SUHNGIP HONQMIMWVAVIRJIHP HOWR D) EHH IWIFRXHGE. \WHGH HXEQVDYDUAKY

R \KHDIIDIRY LONGPAYHUAIH DG DRI V | HAVDQGRKHUFRIV 7KH&RP SDQ GHQH/DUDIDIRY/R Z IRYCRQ) DIGLIQMIB/AR YLIRIRA® GHHIG\KMY
AYICFDHLQ& DD

7KH&RP S LVIURP WP HVR WP H\XEMRAR YDURXY B DOSURHHAQI VDG FOIP VIUMQ) LOWHREA@Y FRAUHR
BXMQHV LGFOGQ) BXWRMP MWG\R H OP LGDIRY/E! \KH, QMED05 HYHMHBEHYLFH

7KH&RP S v P DI HP HAWGRHY QRAH SHRAKDAKH RARMRP HIQ DD R IWRXUH® RYRQ) GIDOSIRAHHAQIVRUWHRAMRP HR DR SURSRVHS DOWMIV HOV
SHHIMGWRADMBE \WH, QM5 HYHXHEHYFH LQAYIGOD RUFRARYHD  Z LOKDYHDP DMUIBCDGYHYHH I HRWRQWH & RP S 1 LADCADOARQAWRQ UHXOWV
R RSHDIRY RUFDK I ®&Z

WP $ 51\N) CRRY

7 KHH KDYH BHHQ QR P DMIDORKDQIHY/\R \WH I CRRY QVFRHG QWP $ 51WN ) CRRLY LQ WH &RP SDQ 1V$ QQMOS HERWRQ) RP . [RUWH\ HUHGG
" HHP B
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7RED
2Q0 D WHERP S VURDGR * LHARY DANRU HG \WHUSXUKDHR XS\WR  BIIRQR WH&RP SDQ IV FRP P ROWEFN 5 HEXUAKDHY DU P DEH 1O
CFFRUEIGFH Z 1AW DSSIFCEGI VHRXUMEY @ V1O RSHD P DNAWSULYDAM RUCFFHBLDAG U-SXUFKDHWEQLRMRYY | URP WP HVR\WP H G-BHIEQ) RO P DNAWFRQGURYY D06
PD EHAWFRQMXHGDAIQ WP H
8 QE-UDQCFFHBLDAMG\KDUHU-SXUFKDHSUIRIUP HOMBGIQRE WHERP SIQ Z W DWILG SO | LCDGDOQAMMRQIQI RO DOM  WH ) RXU 4 XDk
$65 3WRIUP \WH&RPSI) SOG P LGIRQ DQG WFHYHS DO LQWIOGHIVHY R KDY GAUQ) | RX TXOLAU UBUAHINY D HUP DAG
SHAHQAR \WH \KDUW\R EH SXADHG B\ WHERP STD XQ3HUWH) RAW 4 XD $65 3WRILIP EDHS RQD YROP HZ HIKWMG DYHIIH SUFHR SHJ
\KOHR \WH &RP SDQ 1V FRP P RQWRAN RQWWH 1 HZ <RUN 6VRAN ( [ FKDQIH GXUKY D FDBX@MRQ SHIRG EHETHHD 1 RvHP BHU DG’ HHPEHU Nlezs
\HMBP HUWR WY) RAONA XD $65 3WRIUIP RARUHGIQ) HEDTW DQGZ DVGHMP LQHE EDHG JHHIDD RQDAWRXQARWH YROP HZ HIKWMG DHIIH
SUFH SHUMKOH R WH &RP STV FRP P RQ AN GXUQY D FOBXTMIRY SHIRG FRP SBIAG 1O ) HEUDWY 8 SRQ \HINBP HQAVWH \KLLG SDVY | LCDQRLDDLQANMIRD
GHVHIG DEAWRIOWDAVR WH &RP SO V FRP P R WRFN R \WH &P ST, Q VRMED \WH DYH.LIH SXUAKDVH SUFH SHUKDUH [ RUKH KDY
UEXADHGXQEUWH) RAOWAXOWL  $65 3URIP  XSROFRP SBURQR WH) RAOWAXOWU  $65 3URIUP LQ) HEDOW b4}
8 QEUWH) LM XDMM)  $65 3WRIUP WHERPSIQ SOG P IARQLQ) HEXOWY DQG UAHYHS DO LQWIOGHIVHY R KDY GAUGQ 0 DK

UBUAHY DQHAWPDMG  SHIFHQAR \WHKDUA\R EHSXUADHGE \WH&RP SDQ XQGHWH) LM XD $65 3URIUP EDHGRQDYROP HZ HIKMG

DHIIHSUFHR SHAKDHR WHERP SIQ VARP P RQWRAN ROWH1 HZ <RINGVRAN ( [ FKOQIHGXUQY DFDBXOMNRQ SHIRG EHE HHD) HEDW 05
0 DK ) CDOMNBP HOWR \WLY) LM OOMU $65 3IRIUP RIPABGIQ0 DK DUGZ DVGHMP LGHS EDHGIHHIE RQDARXQARWH YROP H
Z HIKWG DYHIDIH SUFH SHAKDHR WH&RP SO0 VARP P ROWRFN GXUQ) D FDBX@NRY SHIRG FRP SBIMGLQO DK 8 SROVHNBP HOMKH\KLLG SOV | LCDQRLDC
LOWMPANRD GHIVHIG DEAMRIOWKIUAYR WHERP SIQ IV FRP P ROWRAN VR WH&RP SO, QVRABD \WH DYH.DI H SXUAKDH SUFH SHUMKDUH | RUWH
KDV UBXUADHG XQEHMWH) LM XD $65 3URILIP XSROFRP SBURQR \WH) LW XOWMU $65 3URIUP LQO DK zD/
) RIBZ LQ) FRP SBURQR WH) (M X0 $65 3URIUP GAUQ) WHSHIRGIURP 0 DK WURIK 0 DFK WHERP SO0 WEXUAKDHG
\KDUWWR IWFRP P ROWRRN RQWHRSHOP DUNAADADQ DYH I HSUFHR SHKDH
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6HRIGS P HIG-G OG5 FABIMG % @Y VR WH&RP SO HIHARYH 1 RYHP BHU

&RP S0 VEXUWHYB HSRWRQ) RP . 111 RP BHU
6XSSOP HORCB JUHP HOM R \R 3XUKDHS JUHP HQM. R
&RP I

6XSSOP HORCB JUHP HOM R \R 3XUKDHS JUHP HQM. R
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