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,QEFDME. FKHANP DINLL WHUHI VDAY DZ HONGRZ QUDIRGGIMKHUDVGHIGHGIQS XB R \KHBHRXMAVS FW <H/i 1R Z

| QEAFDME, FKHANP DINLL WHU-I VATV GRABTXLHG\R | LI ERIWSXUMOQARGHAIRY  RBHAIRY G R \KHSFW <H/Z 1R1

GAFDME ACANP DINZ KHKHAKHUIMUOY  KD/IIGGOOUHERWUIUG\REHIGGR 6HIRY  RJ G R KHEHRUWAY( [ ACQIHS AR OUQ WHSUHAQ P RNV RUIRIVKAK KRWUSHIRG
WDVVRH U MADQAZ DV TXLFGAR LOINKK WBRW DQG KDVEHHQVKEMPAR VKK | LOQ) BTXUP HQVIROWHSDIV A0V <HVi 1R Z



,QAFDMEB AKHANP DUN Z KHKHMWH U MADQKDY \KEP IWHG HBPWRQFDD DOGSRAMSRQUWARERIDM: HEVWM UL 0 HYHY |, QMEIRRYH' D) LBIUTXUHGWR BHVXEP IMKG DG SRIMGSXUXDQMRS XB R
5HIXDIRQ6 7 GUQ \WHSHHAQ) P RQKV RUIRUMKAK \KRUMUSHURGWDARH UH LABQAZ D/ UG \R\KEP WIQGSRIWAK LBV <H/iT - 1R Z

,QAFDME\ FKHNP DL GVFBRKHR GHIDDHWIGLY SAXTOMR WP R 5 HIXDIRQ6 . LVRFRQEGHSKHIHQ DGZ LOGREHFRQEIGHS \RWHERWR UHILMAIQAVNGRZ BGIH LQGHIQUYHSUR \ RU
LQRP DIRQWEAP HQVIGFRSRIDAGE, BHHHFHIQ3OW,, R \WMYV)RP . RUQ [PHEP HOWRWV)RP . 7

,QAFDME FKHAN P DINZ KHAHAKH U MADQAY DO HOFFHBUDAG | LGU DQOFFHBLDAG | LGU DQRQ CFFHBUDAG LBU \P DEPUW-SRINY FRP SDQ RUDQHP HJLQ) JURZ\KFRP SIQ. 6HHWHGHIQURQVRL @LIH
CFFHBIDMGIIGU  CFRHBLDAGIIGU  \P DPUBERM) FRPSI) 006 HPHUIQ) JUZ \WARP S LQ5X®I E R WKH( [ FKDQIHS FW

/ DIHOFFHBLDAG | LBL $ FRHBLDAG I LBUZ
1 RQ CFFHBLDAG | LBUZ 6P DEPUWERWY) FRP S Z
(PHIIQ JWRZ\WFRP S Z
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SUXOQAREHARY D R \MH( [ FKDQIHS FWZ
,GAFDME\ FKHAN P DUNZ KHAHAWHU- MDAV DWKHOFRP SO DVGHIQGIQ5XB E R WHSFW <H/Z 1R

7KHDJJWIDMP DNWDDHR WHFRP P RQWARNKHBE! GRQ DN LADAM/R \WHUHIMADQAZ D/DSSUR [P DA FRP SXAGE! UH HHFHRWHFBMQ) VOBISUFHR \WHFRP P RQWRRNRQWH HZ <RI
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3$57,
WP YMCHN
&RP SDQ 2 YHIMHZ

6RANZ BV LLICH/&R \WH &RPSIQ RU 6RAKZ HXV RSHIDAV6RXKZ MW LLIGHY DP DNRUSDWHLI HUDLDCH\WDABURYLGH/ AVFKHEXGG DUMBQSRUBMRQLOWH
8 QWG6\BMY DG GHOULQMODARDCP DUHV ) RAWH  \K FRQHPAYH\ HIUWHERP SDQ ZDVSURIMED! HOQQ)  BARQIQGHAMFRP H

6RAKZ HANVRP P HIRHG VHYLFHRQ- XQH ZONWUHIRHQ  DURDWAHYIQ) \MUHH7H D/AMY ' DIV + RARQ DQG6D0$ QRQR $W HHP BHU

6RAZ HMRSHDAGD\REDR ~ 9RHQ)  OIADWIG\HYHS  GMMDIRYIQ DAY/ WH' IMUPAR &ROP EID WH&ERP P RZ HIGK R 3XHW
51FR DQG \WQ GHIULQMIDIROFRQUHY 0 H LFR -CP OFD 7KHYOKIP DV $ UED ' RP LQFDIQ5 HXEDF &RWD5 LFD 9HT} H &XED WH&D P DQ, \@B/ DG
7XUNVDQG&OFRY

7TKH&RP S3Q H SDQEHS LW LQMCDNRCEOI RRSUQAGAUIQY Z W \WH FRP P HAHP HOAR VHYIFH\R 2 Z HQ 5 REHW, QMIDIRDOS LLERWOQ* DG &D P D
DG 3URMGHHADBY , QMIDIRI0S LLERWOQ 7XUN DG &OFRY ERK TURP ) RW DXGHEH + RDZ RRG , QMIDINRIDOS LWERW7 KH &RP SR DOR FRP PHRG

VHYIFH R &LGAQDNL RWHG . HOXAN |, QMODIRIOS LLERWNQ JINQY WWH &RP SDQ IV &XWRP HY DFFHW/ \R D | XOFRP SBP HOAR WHRS P DV
DFIRW\RH  FRQMIXRXVS QARG 6\BMY/

XU WH &RP S DQGRXGRHG SOV \R EHILQ VHI) WANHV 1O IRUVHYLEH WR + [7 DL \XEMPWR UMW JRYHCP HQBDDSSIRYDY LGFOGQ)
DSSIRYDDIURP WH ) HHDO$ YIDIRQ $ CP IQVDARD  )$$  IRU([\WIEHS 2 SHDIRY (7236 D BIXDRY WXL HOMR RSHDM EHEHD WH 8 6
P DQDIQG DQG \WH + [ OO, MDIYB/ 7 KH&RP SO 1 XUKHJDQERXQAHG LW GHAMRQ\R FHDH VHYLFH DVAKRS , QMIDIRID0S LLERWOQ) QA0 LFKLIDD Z LW \KH
OIWD R HYFHRQ-XH ,Q-DOOY WH&RP S0 DQQRXQAHG IWIQMMAR EHIIQ\HYIFHDADGHZ. FRP P HADODURID WERAMY DABOCH) IHBLQ
( YHHW DKQWQ \FKHXGG\R EHARP SBIMGLQ

Q \WH &RP SDQ FRP SOIAG LW G-BR PHIAR D Q. MQIG! UAHYDIR) AP \WH OLIHAMMKCREY\  SURUPMQ \WH &RP SIQ V KIMRY  7KH Q2
UAHYDIRQ N MWP Z DV GALIGHG \R [P SURYH | QI KVWWAKHEXIQ) DQG LQYHIRY P DRI HP HWHITE®! UYHKH HIKDRHP HQV \KSSRDGAWR DO QM CDNRIC
JURZ W DQGHIEGIRKHUI RXQEDNRDCDQG RSH DR DOFCSCE. MY

) XOKHU 1Q \WH&RP SR BHP HWH 1 LIMADUICH 1Q 1 RW $ P HIFD VR R T HUMAKHEX®G VHYLFH X L) YRHQI V. PRHIXHOHIIAHHQY 0 $;

DURDW7 KH&RP SDQ DOR UHMHGIWUH DQQ) YRHQ) DLROW

YDVHG RQ WH P RMUHAHOAGDD DYDIOE®! |URP WH 8 6 ' HFBDW HOAR 7UDQSRMBNR) WH ' 27  D/R 6HBMP B 6RANZ FWAZ DV \WH QUK
G HF DUFDUIHJIOQWHS QWG 6\ DvP HDXUHSE. WHQXP BHUR GRP B RUWILCDINY SDAVHIHY BROG-G

, QGXWM

7KH DUWICH QA KDY KIRUFDED BHHD DQ H WHP HY YRIDD LQGAMN  \XEMPAR Q<P HIRXY FKDIIHY $ P RY RKHUWLQIV IMKDY BHHD R FIFDD HHU\
LQMMYH QERULQMALYH FOSMICLQMMYH \WRKGRBI\ LOMLYH KLIK® WHIXDMS KHYLO \Bf HG DOGH WHP HY ARP SHIMYH 7 KHOWMCHIQGAMY KDVDOR EHHD
SOMEXOD \XVAHBWEBIVR GHAMP HQBCHYHIW\XAK D/ORWR \MURIMP - SRRUZ HDAHU DG QDMUIDOGMDAMY

7KHS 6 DULOCHIQBMY EHHIWGIURP P RAAWHRGRP LF JURZ W GUQ) DQGZ DVIXUKHUDGHGE DUHIMYHD \KIEG1| XHOHMURGP HQW, QUHAHQV HLY \KH
8 6 DUICHLQBMWY LGFOGQ) 6RAKZ HIWWKDY LGRUHDVHS DYDDEGI WHDAP LBV DOR UHHWHG VR DV FCECAW  DQ DYCLOE® AP LB LV RGH VFDVHP SW RUIXE®
|GZ QRHP LBIDYGLYDP HDXUHR \SCFH DYDMEGI\R FOW SDAHIHYIQDILYHQSHIRG DG KDVIGRHDHGWHQ®P BHUR WDVSHUWES RU JDXIH \MURKIK
\@P AHWDAAR IWDQG\WHXVHR  @UHUDUADWBWDAMILE FDSCAW LGRBDH/DHH SHRAMGWR FRQIMHLO

Q \KH DULICH LGB FRQIMOXHG \R EHIP SCRMG B\ \WH\JQUIFDQMURZ\WR 8 WD/ RZ &RWEDUHY 8/ &8V 8/ &&VRIHJ X@EXQBBG \HYFH
RIHIQIV Z KIFK HIEGIWHP \R DESHIOWR SUFH VHQULYH WDYHBLY \WURKIK. SURP RIRQ\R FRQAXP HY R DQH WP HD &7 UHDMWYH EDVH | DUH | RUD \FDWVZ KL
\FEDUDAMD FOULQ) | RUUHIDMG VHYLFH/ DG SIRSEW , QUASRQH FHIEIQP DMUS 6 DILAGHY \RP HIP H/IHHWG\R DV GICR RU GHERN FDUHY KDYH
IQANRGAHGQH. | DHSURGEN KK DVD YDME ( FRIRP\  SURSAEWT KHYDUE ( FRRP\ SUIRSAVBURYIGH/ I RUDEZ HJ



EDH I DHWR FRP SHMZ \K D8 / && EDH | DH EXWGFOGHY WL QI LFDQADGAMNRDOUHAMANRYY RQ TP HIMAY/ \MFK DV VFDADXMIGP HQV LGFOAQ) UAMRNRDY RQ
JRSDBGICPLO VDAY REUR BROEQ AKHNHGEDIIDIHDQEXVHR RYHKHDG EQ\SIFH | QIKWAKDQIHY DQG UH XQB/ DQG HIJLEMN [ RUXSIDE $ QR 1Q
WASRQH\R S/ && SUAQ) \RP HGIDR FOWIHY KDYH WP RYHG\WHUI DUH I GRY RUFHMIQ URAMY/ GDAQ) R GZ HJI DU/ CRRV\WHLQBMY  &RHYHD \RPH
GICA FOUHYRIHID 3WPLP (FRRP\ | DUHWDABLIHVFRQXP HYZ L) R SD. H DI RUDBAWRDOEP HQWA/\KFK DvVP RUH | DYRITEBIVFDIY RSWR/LQ
\HIP HQMG ORI W

&RP SDQ 2 SHDARY/
5 RAMEWKRMUH

6RAKZ HABUCASDI SURYIGH/ SRQMAR SRONHYIFH IDKHAXDQWH KXE DQG\SR\H \HYIFHSIRVIGHGE! P RWW DNRUS 6 DWACH/ 7 KHKXE DG \SR\HW AP
FREAHQADM/P RIR  DQ CLLACHY RSHIDRQY DAD AP WG QP EHUR FHRECKXE A QG VHYHY P RUNRKHUGHXMDIRQY/ LQWHM WP B SURMGQ) RGH RS RU
FRQGHANY \HYLFHWURKIK DKXE 94 QRAFRGFHDAQ) RSHIDARQ/ \WWURXIK RGH RUP RUH AHQADOWDQU HUSRIQIV 6RXKZ HXV SRIQAR SRIQARAM WKRMUH KD/
DIBRZ HG | RUP RIHQUHRAWIRQURS URAMY) \WDQKXE DQG \GR\HVHYIFH $ SSUR (PDMD  SHIFHAWR WH&RP SIQ VEXWRP HY/ BZ. CGROXRS GAUQY DG DV
R' HHPEU BRAZ FINHYHS  QROXRS AW SOV

6RAKZ HIY SRIQMR SRQMHYLFH KD/ DOR HIEGG VR SURYLGH IW P DN Z [\ | BNXHQWVARQYHIHQ® WP HG | QIKWDQG GZ 103V ) RUH CP SBi 6RAKZ HY/
PUMH® RIHY  ZHNED URXQBUSVEHEHD' DIV/ RYH) IHBDWG+ RMRQ+RER. ZHND URXQBNISY EHEHXEDINDQG 2 INDQG~ ZHNED
URXQBNISVERE HH6DR' HIRDQYG60Q-RH HIKW HND IRXQBNISVEHE HHY' HYYHUDQGAKIFIRO IZD DOG ZHNED URXQRUSVEHR HHD/ RV$ QIHBY
, QMODIRPDCDG/ DV9HIDY

6 RAKZ HANFRP SBP HQIV W KLIK | UHTXHR \KRWAKDXOURXMY Z W (R KIXOQRQURS \HYLFH EHETHHQ P DINHV\XFK Dv/ RV$ QIHBY DQG 1 DKYIAB! / DV9HIDY
DQG2 UDQR 600" HIRDQGYOMP RIH + RAMRQDQG1 HZ <RI/ O¥ XOUBD DQG2 DNDQGDQGYOMP RH ' XUQ) WHERP S LONRGEHG\WHYRHQY

00 WRIWIGHNDQGARQNXHG\R [GFRERDM\WHYRHQ) OWADWOR IWI GHVERK R Z KIFK R HMIQULFDQ® P RH&XWRP HUM-DIY FOSCAW \KDQ
\WH &RP SDQ 1V RAHUDUAI W7 KLY KDV HIEGG \WH&RP SIQ. \R P RUH HFARGRP LFDID \HYH&Q) KDXOURAMY D/'Z HIDY KLIK GHP DG \GRAFRQARTG DQG JDM
UANURMG OLSRW B\ DBAQ) VDV RUKAK URAMY Z DKRAWGRUDIQ) \WHQ® BHUR I@KW D VBWLYWHUWKWR DO DUFDUHJ SXYXOQAR BIXDIRY/R \KH
)$$ R RSHDAMD\IN-RI RUGQEQ) DAD\SHALLF WP HDAFHIQDLSRW ) RU \WH&RP SQ 1V DHIIH DUWAD WS WBIHGQIW ZD/ P LBV Z 1\ DD
DHIJHGADNRQR [SSR IPDMD  KRXWY DVFRP SDHGZ W DQDHIIHOUR WS WIHGIWR P LW DG DQDYHINHGADMRQR [8SR [P DMY
KRAWLQ

7KH&RP SDQ ARQMGHG IWI RRXVRQ&DIRADLQ DG FRQIDHV/\R LMWL QU LEDQABRRXUFH/AR\RIG! (W ODGEHIKLS SRUNRQIQ&DI RAQD LFOAQ)
\WH SOQCHS DEAWRQR G GRP HANF DOG LQMCDIRDOGHIDIRY ROWNRYY DG | KW | RU&DI RGQID &XWRP HY DV Z HIDDY DEAWRIOP DAY SRIUP YV
@R DOV LGFHQAYHY DOG GFOORAIK HIRWGHLI GHG\R UHEIQ HIIDIH DQG CFTXLHEXWRP HY %OHE RQWH P RUNFHNEDB DYDOEG! URP WH' 27 1RIWH

\ HUHBQ) 2 RkEH 6 RAKZ FWNADUIHG P RIHGRP AN 5 HYHOXH3DAHIHY W TURP DOGZ MQ&DNRODWIODD REHJDLUMXCH

7TKHERPSI) HIGG  ZIWIQMMDIRDOHYIFHW  GUMMDIRY/\MRIK  IOMIDMRDOIDAZ D AMZ MMOWH — FROMXRXVS QWG 6VBRY ' XU

WH &RP SI)  FRP P HAHG IQMIDIRID \HYIFH RAWR 2 INDQG 600 ' HIR 1 DKYIGH DG 6W/ R4V ,Q DEAMRY WH &RPSIQ  DQRXGRHG
FRP P HORHP HQIQ R IQMDIRIDOHYIFHRVR |, QADESRILY 60Q-RH 60RIP HQR &ROPEXV 1HZ 2 DY/ 3MKEXUK DQG5DBLIK' XWCP 7KH
&RP SO0 KDVDBR FRIAHQADAG IWVHYLFHVR & XEDLQ+ DYDQD QG AHDHS RSHIDNRQY GAUY \R9 DUDCHR DQG600BE&MD &XED

Q R | XUKHJ VXSSRIWW GHOULQMCDIRDORSHIMRYY \WH &RP D) RSHIHG D GHZ. |L.YH JDM LQMEDIRIDOFRGARXUH DA RW DXGHEID + RDZ RRG
, QMIDIRIOS WERW) / /  7TKH&RP SDQ H SOQEHS LW LQMODIRIIO! QI KAWAKHX®! | RUBRAK ) GRUCD \R DVRIOR  QGH QM IDIRDOGRONRS G-MMDIRYY
LFOGQ) 0 RQMR YD -CPOFD %HI H&W 9HI H &0FXQ 0 H LIFR * WIG&D P DD + DYDD &XED 1 DAMX 7KHYLKIP DV 60Q-RH &RWMD5LED 3XQW
&0 ' RP QDS HEXEQF DG 7XUN DQG &0FRY $ GAMRIDOLQ RWP DR WHIDLAQ) WH &RP SO IV LOYRYHP HQAZ 1\ FROMKANR) R \WH Q2. FRGFRXYH DY
)/ 1 IVSBRMGGEHRZ XQaHU 0 DEIHP QW' VAXWIRQ DQGS$ (DOMYR ) LODGADO&RBUR DG 5 HXWR 2 SHDIRY DGLQ1RM  \R \WH&RQRIEDMS
) LQDCADOB\IMP HQWV



$ SR LP DAD P L@RQ [BSIR LP DM P LQRQ DG D8SWR LP DM PLARQR \WH&RP SO VRSHDAY UYHH/1Q DG
UASHRANHD  Z HIH DAMEXSE®! \R | RULIQ RSHIDIRYY 7KH UP DQEUR \WH&RP SO VRSHDIY UAYHKHY DSSUR] [P DMD H@ORQ DSSK LP DAD
H@ORQ DYGLBSR [P DAD BARQLQ DG UASHRAYHD Z HIH DMIEXBEBIVR GRP HXF RSHIDIRYY 7 KH&RP SDQ VDWHN DHQRADERFDMS
\R DJHRIUSKLE DD BHFDAHWH&RP SDQ VBIQILE®! DAV SUP DUD FROUMAR | QI KWATXLSP HMKH P DU R Z KUK DUH LQMUIFKDQ) HOE®Y DG DHGHB®R HG
WP Z LGH Z W QR LQAYIGOMUANIVEHIFDAG\R DY \SHALF URAMRUUBHILRY

& RWMGWXAMUH

$ N FRP SRR WH&RP SDQ VEXMGHV/ DA LW RFXV RQ FRWNGVASICH DQG SUR MIE® FKDUILQ) ARP SHIMYHD G | D/ $ GVMG | RUOMBIH BIW
WHERP SDQ KDV BZ HUXQWARWW RQDYHIIH \KDQ\WHP DNVRUW R P DNRUGRP HWF FDUIHY 7 KH&RP SIQ VDA LGFOGH/\WHXVHR DMQI B! DRI VWVSH
WHYRHQ)  WH&RP SIQ VRSHIDMRD®D HILFHASROQAR SRONRAM WKAXUH DQG IWKLIK® SURGAIH (P SR HV 6RAKZ HIWXHR DMQIGI DAV
WSHDEBZ VI RUMP ST IHG \VAKHX@R) P DQMIGAH | QIKWRSHDNRYY DG \WIQQ) DRIV 6RXKZ HIV SRIQAR SRIQARAM VKRMH LGFOGHY VHYLIFHR DQG
IR PR VHRYEW RUGRZ QRZ Q DLERW \KFK DV’ DIV/ RYH) IHB + RMRQ + RER. &KIFDJR O LZD YOWP RH: DKQWRQ , QMODIRTD 96N
0 DQFKHWA 2 DNDIQG 600-RH 3URMGHTH OQG) W DXGHEIB! + RDZ RRG 7 KHHFRQMHIHM® GFDAG CLSRWDUHWSLFIID GWFRQIHAMG \WDQ RKHUDLIH/
KXE DULSRW Z KLIFK KD/ FRQUEXAG \R 6RAKZ HAV CELOU R DRKUHYH KLIK DAHAKWMT DIRQ EHFDXVH CLUAIIWADQ EH \VAKHXGG \R P LQP 1] HWH P RXQAR WP H
WH D RQWH JURXQG 7KLY QWD KDY UHSFHG \WH QP BHUR  DLURINDQG JDM | CAONA \WDAZ RXCS RKHZ [VH EH BNXUHG DQG DEBZ VI RUKLIK ( P SE HH
SRGAEMW GZ HKHIERQGHUDLUADW

7KH &RP S V IRAXV RQ ARRTY) FRWV DOR LGFOGH/ D ARQMMHG FRP P LW HQMR SXUXQ) P SBP HOMY) DG HKDGAQ) LQUDAYHY \R BBAH 1XHC

FRQXP SWRQDQG P SIRYHIXHOHILAHR ) XHODQGROH SHOHUWP DGHEWHERP SDQ. VARG MU HIWRSHDIY FRANQ $ GRRXIK | XHOSUFHVZ HH
P RGHDMY KLIKHJWDQ | XHOSURHY/ DV HMGHIAHG B\ WH\BEGIEHBZ  HHJ\  SUFHY FDQ | OFXDM LI QULFDQ® 1Q D UHIMYHD \KRWALP RXQAR WP H 7KH

\MEGIEHBZ \KRZ VIWH&RP SDQ VDYHIHRRWR MINVXHD RUHIRK\ HOUBHILQQQ 1O DGGUQ HK TXDWUR

$YHDIH SHAQMHR
&RW &RWBHJ 2 SHDMY
<HU 0 LGrRY * D ([SHw/

) LUK XD
6HRQG4 XD
7KILGA XD

) RAIK4 XD

7KH&RP SIQ | RAXAHVRQUHBAQ) | XHOFRQMXP SINRQ DG LP SRV IXHCH I LAHA \MURKIK | GHAP RGH.GQ] DINRQ DQG RKHUI XHOLQUWDYHY ) RUH DP SBi GAUQY
WH&RP S0 FRQIXHG \R UHSOFH LW RTHUDLURINWZ 1\K GHZ HUDURIN\AKDADUH G P DLQMIDFH LQMILYH DQG P RUHI XHOH | LFLHQA7 KH&RP SDQ. UHMHG
DOWP DQQ) %RHQ) OUADW



IRP IWIGHNQEHDAPEH)  DOGEHIDQVKHGG\HYIFHZ INIWILWARHQ)  0$; DURADWOQ2RREH)  7KHYRHQ)  0$;  LVH SHRMG\R
\LJQULFDQ® WBFHIXHOAHDQE&2  HP DMWRQY DVFRP SIHGZ M\WHERP SIQ VRMHUDUWRADWZ KHERP SDQ HIBHG ZOW 9RHQ)  0$;  OURDV
LQLWIBHA7 KHE&RP SO VI GHAFRP SRUMRQ DG GHIYHY \FAKHX®Y DH AVAXWHG LQ P RIH GHEIOEHBZ. XQG-U 3URSHWY  $ LUADIW 7KH&RP SDQ KDVOOR
XQEHWNHQDQP BHUR RKHUI XHOARQHYDIRQLQWWDYHYZ KIFK DHAVRAWHGLQCHBIOKQEHU 5 HIXDIRY ( QLRGP HBCE HIXDMRQ

7R LOVADMWHUAKXIVR WH&RP SDQ VHI RIWAR UHBAH I XHIFRQAKP SWRQDQGLP SURYHIXHHILAHR  \WH\EEBIEHBZ \HVI RW WHE&RP SDQ VDYDLOEBIVHD/
P LBV SURGFHE SHU XHDI DTRQFRQMKP HERYHAKHOWVLYH\ HLY

<HUHGG' HHP EHU

$ YOOESI VNP LBV SHUXHDI DR FRQKP H

7KH&RP SDQ DOR HOMY LQR | XHOGHUYDRYH FROATFW \R P DRI H LW UM\ DXRADAG Z W VI QU LFDQALGRUDAY 1Q I XHDSUFHY 7KH &RP SIQ V IXHOKHZILQY
CRRY\NY DV Z HIDDY \KH UMY DRRADMG Z W KLIK DQGRU YROM®Y | XHOSUFH/ DUH GVAXWHG LQ P RM GHBIOEHBZ. XQGHU 51 ) CRRY 0 DDIHP HW

" DMAAMRQDGS (COMVR ) LQDEADRRBWRQDIG5 HXWR 2 SHDIRY DG1RM  \R\WHERQRIADMS) LCDGHDOB\BNP HOV

6DDUHY Z DIHY DYGEHHIWH SHOHFROQMMAGESSUR IPDMY  SHIHQAR \WH&RP SO VRSHIDY H SHOHY/ GAUQY) DQGZ DV\WH&RP SIQ VAU HW
RSHIDIMY FRW7 KH &RP SDQ V CELMW R FRMRODERUFRIVLY QP MG B\ \WH WP VR IW FRIBRMYH EDJDQQ) DIWHP HQV DQG LGRBDHG GERUFRW KDYH
GHIDIYHD [P SCAMS \WWH &RP SDQ V&7 FRWFRP SHIMYH SRUMRQ 7KH &RP SDQ V @ERUFRWV DG UMY DIVRADAG WHBZ W DUH VRS LQ P RUH GHEIC
EHBZ XQ@HU 51\N) CRRY DG 0 DQIHP HAV' VAXWIRQDQGS OMYR ) LQDGADOR RGAWRQDYG5 HXWR 2 SHDINRY/
) DUHEWKRMUH
* HHDO

6RANZ HIAR [ HY D UHIDMYHD P SB! | DUH \WWKRMUH \KDAHDMUA/ FRP SHIMYH | DY/ DQG SURGENEHHIW L[FOAQ) XQUAXMRRG | DU/ DV Z HDDY GZ HJ I DB
DYDLOEGIRQ D UAMMAMS EDLY 6RAKZ HAVOLHSIRGENIGFOGH\WUHP DMUFDMRIH/ : DOD* H$ZDS  $QWH DG Y%MQHNV6HDRAS  Z MW \KHIRDC
R P ONQJ IWHDMHJI RUSXMRP HY/\R FKRRUHWHI DUHWH - SUH HJ$ @1 DHSIRGAWLGFOGHWHSUYIGIHR BRI WHRKHINHGEDIV Z HIKWIQG ] HAP WSSO

ARP SIP HQMY \R VVAIQNY DG MEAW DvZ HTDVI UHH@YHDQG RQ GHP DOGWBYIMRQZ KHHDDMDE®! , QDEAWRY UHIDUBBWR WHI DUHSURGANG RAKZ HXNGRA/
QRWAKDI HIHAYI RUFKDQI /AR | @ KWBMHLYDINRQY DOKRXIK | DG HHFH/P D 0SSO

$ : DOD* HBZD | DW/DHIHHDED \WHEZ HXVOUA/ DG DHWSLFDID \KEMPAR DGYDIRH SXUADHUANXLP HOV 7KH DUHGRQUA XQETE®! EXVWAKEVMRY
\RGRAKZ HIV1 R6KRZ 3RIA IXQR/P D EHOSSTHGWR I XXUHWDYHIRQGRAKZ HIV

T $QWPH DWW DH \KEMPAR 6RAKZ AV 1 R 6KRZ 3RIA  UHXQEEMIL FORHBG RUIXQB/P D EH CBSTHG \RZ DB/ | XWUH WDYHORQ 6RAKZ HING
FKOQH RUP RA LFDIRQ\R D @ KWHAHYDNRQ Z LADUHAXONQWH | DUH EHFRP LQ) QR XQETE®! , QDBAMRY Ll WLV/| DUHLY SXUKDHG Z [\ QRUH XQEE®
IXQB/ WHQWH | QIKWZ RX@ EH QRUH XQEEGILL FOGRHDG $ Q WP HI DU/ DR LGFOGH D KLIKHU HNXHWO HUSRLQAP XAISTHUXQEHUG RANZ HIV/5 DRLG
5HZDBS [WHXHONOHSIRIUP FRPSIBGZIW : DYD* H$ZD DBV 7KH&RP SIQ VIBIXHWOHISIRIUP IV AVRAMWHGEHBZ XQ3HJ 508G
5 HZ DBY) UNXHQY OHUBURIUP

T 9HMQHNVEHDRWI DU \KEMAMR 6RAKZ HWV1 R6KRZ 3RIA UHXQEEGIL FOFHBG RUIXQR/P D EHOSSIHG\RZ DUB/| XWUHWDYHIRQG RAKZ HAN
$ AKOQHRUP RAILFDNRQWR DI QI KWHHYDIRQZ LAOUHKXONQWH| DHEHRP LQ) QRO XQEE®! , QDBAMRY Ll KV DUHLY SXUKDHG Z \K QRIUH XQEE®
IXQB/ \WHD \WH | QI KWZ RX@S EH GRQUH XQECE®! UL FOFHBG 8 SIWDAQ) W %9MCHN 6HBRW 1URP DORAHU ! DUH WSH Z LAODUAXONQ \KH | DUH BHRP LY
QRQUA XQECE®! 9MCHN 6HDRNDUA/ DOR LFOGH DEAURDOSHI WK DV SURIW EROGQ) Z W DERIGAQ) SRIRQIQWHILW  EROAQ) SRAMRY
Z\MQERIAEQ JRS $  \WHKLIKHAWUHNHWO HISRIQAP XAISTHIR DOBRAKZ HAWVDHSIROEW ) ® %4 S SURIW VHRXUMY DG RUWANHAFRXQAM.
CFFHW/LQSDMASDIVY DULSRW DQGRHFRP STP HQMY DOXOEHYHIIHARXSRQIRMWHA R WDYHD | RUEXWRP HYR GIDOGUNQ) DIH



BRAKZ HAV 1 R 6KRZ 3RIA [BSIH/ L D &XWRP HUGRY QRARKDQIH RUFDGRHOD | @IKWKHP HADAGBDIMMY P LOY SURJWR \AKHX®G G-E0WMUH DG WH
EXVRP HUGRHY GRADYHORQWH\AKHEX®G | QIKW, QVKAK HYHQMXEVMAAR FHIBQH AHBNRQ/ DIVHIP HOVDXRFADAG Z W \WH UAHYDINRQ Z LOEH FOGRHBG DG
L Z W UAS-PARD : DYD* HBZD 1D XQAHGIXQB/Z L@EHI RUHWG DG L Z W IASHWRDD $Q WP H RU 9%0MQHNEHBRWI DH XQAMHGIXQB/Z L@
EHKHIS D/MDYHOFHAWRU XUUHWDHE, WHEXWRP HURQERXKZ HIV

$CH@MY 6HMAY

7KH&RP SIQ RIHY DAY VHYLFH/ \KAK DV 6RAKZ IV ( DDY%ALG &KHN , QS DQG WIQSRMIMRQ R SHV DG XQFFRP SIQHG P LGRY 1Q DAFREDFH Z W
6RAKZ HIV UASHRARYH SRIAHY ( DDYALE &KHN , Q SURVIGH/ &XWRP HY Z 1\ DXRP DI FKHAN 1Q DQG DQ DMIGHG ERDAQ) SRIWRQ EHRIH JHHIOERDAQ)
SRIMRY/ BHFRP H DYDDEG! WHBE [P SURVQ) &XWRP HY HDAVHBRNR) RSUWRY SURIW EROGQ) SUYIGIHY DHDWHG DEHHIMR EHQI DD $ / LMW\
P HP BHUXQEHUWH&RP SDQ V5 CBIG5 HZ DUB/) WHNXHQW OHUSURILP  6RXKZ RV 3HABRIR  SURYLGH/ & XWRP HY DO RSSRIMQW \R EIQ) D\P DIFDARIGR
QR \WH DURDWACEQ 6RXKZ HA\DBR KDY DQ XQFFRP SDQHG P IGRUMDYHOSRIR \R DEGHW \KH DEP LQMADAYH FRWV DG \KH H WD FOUH GHAHADY \R \DIHD
QSR HEXWEP HY

© KHQDYDLOE®! 6RAKZ HXDOR \HIY'8 SIUDGHEYROAQ) DAKH DLER W7 KHH DUH RSHY SURIMY EROGQ) SRIMRY/IQWHILIKWY - SRIMRYIQIW $  ERIGQ)
JIRXS

6RAKZ HAKDVLQ @ KWDMDAM EDHG: 1) LHIXSSHGRQDUR IWOLADW XUQY BRAKZ HAXSIUDG-GLW: 1) LSIRGAMR LFUDHREROGEDQE LGN DG
UH UAKHG IWLQ QI KWARMYEECP HBRMUCDGG \MBYIMRQRSWRYY 6RXKZ HWVRIEERDUG HIMIBEGP HOARSIRQVRY: 1) L HIEGG DAL WRUYLHZ Q) RQ&XWRP HY
SHYIREOZ WWHBW GFHY LGFOGH [ UH CAFHW \R 6RXKZ HWV @YH DQG RQ GHP DG \MBYIMRQ SURGAW DIRXIK |H @H79 P D QRAEH DD.OE® RERDG
IQMIDNREIO! KW GH\R CFHRMQ) BAXMRNRY/ 7 KH UH BAKHG \WBYIMRQ SIRGPARX® FROMVR GD®  OHAKDQHY DG XS R RQGP DG
UFRGG HBMRGHV I URP SRSXOUMBYIMRQ\HIHY 6RAKZ HIDOR SUIRVGH/ P RYIHVRQ GHP DG DGR IHYDO0 HADILQ) RQ® ROIRY LFOGAQ) 0D 1) LHIEGG
RSV DQG FROGHARYY 7KH 0 HADILQY \HYLFH DEBZ V CFRHW \R 10 HADIH DQG SUH GRZ QBOGHG D8SV IRU9LIEHUDQG : KDAS SS &XWRP HY GR CRAKDH \R
SXUKDH: 1) L\R CFRHWAMBYIMRQR! | HIQIV P RYIHV RQ G-P DG RAWHO HADILQ) RQ® \HYIFH

5 DSIG5 HZ DUGY) LHTXHQW OHU3URILLP

6RANZ HIWV/ 5 [8.G 5 HZ DB/ | HNXHQM OHJSIRIUP  HIEGY SIRIP PHPEHY 0 HPEHY  \R HILD SROQNV IRUHHY  GRIUNSHIARD 6RAKZ HIAIDBY 7KH
[P RXQNR SROQNVHIHE XQAHMHSIRIUP 1V EDHS RQWH | DUH DQG | DUH FDOW SXUKDHG Z W KLIKHJI DBHSURGEN HI - 90MCHN 6HBRWHIQQ) P RHSRIQN
\WDQ BZ HJIDWH SURSEW HJ : DD * HASZD (DK | DUH KW LV DARADAG Z W D SROQNV HQQ) P XASIH) DQG SRQN |RUIQIKW DUH FOBXDAG B
P XOMBOLQ) \WH I DUHI RUWHI QIKWE. \KH | DUH FIDW P XGMBTH / INHZ [VH \KHEP RQAR - SRQNVUATXLHG R EH UHEHHP HG 1 RUD | QKW EDVHG RQWH | DUH DQG | DA
FOWSXUKDHS 8 QGHUWHSIRIUP L 0 HP EHYDUHDEGI\R BEHP \WHUSRIQWVI RURYHY DYDOEGIVFDAMRYHY @) RQHYHY | @IKWZ 1W QR EDFNRXWEDMY DQG
IL SRONGRQRM SLHVRARY D/WHO HP BHUKDYSRON HQ) CRAMW GAUQ) \WHP RWBHFHQV - P ROV

8 QEUWHSIRIUP 0 HP EHYFRQMH\R CFFXP XOM SRQNXQIDKHWP H\WWH GHACHR BEHP WP $ VDUAXOWKHSIRIUP SIRVIGHVO HP EHY VI QULFEDYY
|Bf LELOWV DG ROWRYY | RUHAQQ) DG WHEHP Q) W DB/ ) RUH PSB! 0 HP EHY FIQ HWD P RUH SRQN DG RU DFKLHYH WG WY \KFK DV'$ / LMADQG
&RP SIQRQ3DW I DX B\ SXUKDIQ) KLIKHUI DUHWANHN 0 HP EHY DOR KDYH LI QULEDQAI®] LW LQ UHGHHP L) SROQN \KAK DV \WH RSSRWMQW R ERRN 1O
DGYDQFAH\R\VENHDGYDQMHR DEZ HUIDH LFOGQ) PO 1DH\VIBY WA BGHP LQ) |HZ HUSRQVRUB. EHQ) CEGIWR UBGHP P RMSRQN DG ERRN DAWH
OWP LOAM L \FDNV DUH \WEDDYDLDE®! | RUVDB 0 HP EHY FDQ DOR HILD SRQV WURKIK TXOM\ LQ) SXUKDHY Z 1\ 5 DBLG 5 HZ DB/ 30MGHY Z KIFK LGFOGH 1RU
H OP S® FOUUHQEDDIHAHY KRMY UMEXUIQN DG HEIGLY D/ZHDDVE XUQ) 6RAKZ HAV FR BUDQEHG &KDHS 9 \D FMAVWE |, Q DEAWRY KRTHY R
6RAKZ HAV FR BLIQGHS & KDH9 D RHAWADLS DUH CEG\R UHHP \WHUSRIQN | RUIMP \ REHJWDQ WDYHORQ 6 RAKZ FAMAKAK DV LQMCDIRDO @KW RQ RKHU
OLDGHY/ FOQVHY KRADWE! V UHQBCADY JUWALBY HYHMANANV DQGP RUH , QDEAWRQW HILQQ) SRIQNVI RUBYHOXHI QIKWDQG TXOM\ LQ) SXUKDAHVZ W5 CBLG
5 HZ OUB/30MGHY 0 HP EHY/DOR KDYH\KHDELOW R SXURKDH JUWOQGWIQM HUSRQN D/Z HOD/AKHCELOW \R GRIDM SR QMR \HBRMG FKOUMEY

B6RAKZ HWV'5 DAIG 5 HZ DBV I BHDXHQNVOHUSUIRIUEP | HDMUHY WHUDQG &RP SDQRQ 3DV SUIRIUP VIRUWH P RIMRNWHO HPEHY LFOAQ) $ / WDG $ / LW
SHHIHS BN YRS / MADQGS / IWABUHHIHG0 HP EHYHR EHHIWNMEK DY ) © % S SURIMY AKHAN LQ DG HRXUMW @CH DAY Z KHIH DYD@E®! DY
Z HODVGHAFDMS SKRHOHY MBI SURIW DG RHQQVERXVRQHDIEGIUHOHIQKW  SHRHONRUS / IMVDQG SHIFHQWVRUS / LWBUH HIHG



,QOGAMRY $ / IMABUHHIHG 0 HP EHY HW 1UH LQ@IKW L) L RQ HIXISSHG I @KW 0 HP EHY Z KR DABIQS / IMARUS / IMABUH HUHG WM UHFRHLYH SURUMY
EROAQ) SUMBIH/IRUDQHMH\ HIU: - KHWHH &XWRP HY SXUKDHWDYHODABDAY KR SURUR | QIKVWP H \WH UHFHYH \WH ERINERDEQ) SOV QP BHU
D/O@ED! JHHID D $ EROGQ SOV ' XUQ WHA R WDHOL DQ$ / MARUS / IWBUHHIHG0 HP BHUVSDQ/AKDQIH WH KDYHIUHVIP HAD IR
SUMGBIHY Z KIFK DEBZ. WHP \R1® RQHDMHUI QI KWEHE HQWH\CP HAW SOV \SORHLYDYDME®! 0 FPEHYZKRI®  TXOM\ Q) RHZ D |@KWRUHLD

TXOW\ LY SRQN LQ D FOBREDIJ\ HUDARP DIVDD UAHYH D &RP SIQRQ 3DW Z KIFK SURYIGHY | RUXQEP WG WDYHDIWHH R CULICH AU GRHV QRY
LGFOGH\Bf HY DQG [ HV | RP RHZD  7KH&RP SOQRQ 3DW LV YOIG | RUWH UP DQE-UR  \WH FOBQEDU\ HIULQ Z KLIFK KBV Z DV HOWHS DG | RUWH
IRWZ 1Q) | XQ@FDBQED\ HIUWR D). GAKMDIRQ DYDLOEG! RQ 6RXKZ HAN RUD GHRLICDAG FRP SDQRQ R \WH TXOW\ LY 0 HP BHJ 7KH O HP EHUDQG G QDAG
FRP SOQRQP X\WMDYHORI HXHURQ\WWH\EP HI QIKW

6RAKZ HAV/5 CRLG5 HZ DBY/| BIXHWOHISIRIUP KDVEHHQGALIQHG\R GUYHP RIHUAYHOHE L BUQILQ) LQQH. &XWRP HY LGFOXAQ) G 0 HP EHY D/Z HT
D/QZ KROHYR 6RAKZ HAVFR BDQGHG&KDHI MDRHAWDEG (L [GRBDIQ) EXMGHNIURP H MY &XWRP HY DG 1L WHIWHIQ) WHERP SDQ V5 DBIG

5 HZ DBV KRMO UHQIBCFDU FUAWALG DG UABOSDNGHIKLSV

YJRUKHERPSI) V. FRORIEDMS UKV &XVRP HY R 6RAKZ FWAHHP HGDBSUR IPDMD P LARQI QKW DB/ CFFRXQIY | RUCSSR [P DM
SHAHQAR UYHOH SDAHIIHUP LOVIGZQ ) RUKHERPSIQ V. FRQRIEDAG URKXAV &XURP HY R 6RAKZ RWNHEHP HS OSSR (PDMY P LARQ | QIKY
7 OB/ CAARXQIQY) |RUCSSIR LP DMD SHAHAR UAYHH SDMHQIHUP LOVIGZ Q ) ROWHERP SI) V. FROIRIEDAMS UHKAOV &XWRP HY R 6RAKZ HW/
WHPHGOSSR [PDMY P LARQ I QIKWY DB/ CFFRXQIY) | RUCSSR [P DM SHIHQAR UYHQXH SDVHIIHUP LBV I BZ Q 7KH&RP SDQ V DFFRXQIY
SRIAH/Z IW UASHRAR LW BITNXHONVO HUSUIRIUP VOHAVRXWHGIQP RHGHEIOIQ1 RM  \RWH&RQRICDAS) LODGRADCB\BAP HQV

" LIMICR XM HU3 MARLP VICFXAQ] 6 RX\WZ HINRP

7KH&RP SIQ RIHYD\K\MR QIMIDSIMRP /AR \KSSRVEXWRP HY QHHBY CFURW \WHWDYHOVRXUH  LFOXAQ) 6RAKZ HIWRP S P RELBIVRAKZ HIVRP D
26 [5S DQ$ QARG DSS DR HP DOKBERUSIRY \HYIFH DG SXK CRMIFDARY/ 7KH &RP SO DOR RIHY 6Z[H] FRP D Z HAVIW \BIRHG | RUBXMGHN
SXRP HY/\KDAR | HY EXMCHIAY VKOG WRHG ARP SDQ. FHAWALG/ FRP SDQ LRIV USRI DG FHOADT] HEWDYHBUP DEIHP HQWV7 KHVH G MBDRRY DH
GMIGHE R KHS P DNH \WH & XWRP HV H SHIHFH SHYRDODQG LQMMYH Z [\ | HDMUY VKK DY UHFRIQ] LQ) \WH &XWRP HUV GRADINRQ \R SURYLGH UHBYDQNG-DY
WP HP EHIQ) UHAHQWHDUAHAR P DNHIWDK \RJHARWISVR LQMXVR | HIQ) DFDBQEDUYLEY. \R | LQG\KHERMEDMR WDYHD RAKHEZ HIWDUWH DQGSRIGQ) D
0\ $ FFRQVHRIRQ\R SIRVICHDGHEIGG YIHZ. LQR DEXWRP HWVWDYHIDQG® DOV DR

7KH&RP SDQ VAI MICDMHN DUHDOR XVHG\R KLIKQIKWERQVR - Gl HHMDNRQ EHE HHD 6 RAKZ HINDQG RKHJDLUFDWIHY Dv'Z HBDV SURVGHLGQ RUP DARQRQWH
&RP S VI DU OQG DCRADY  SURSEW |, Q DBAMRY 6RANZ HIWRP DQG 62 CE] FRP DUH DYDDE®! LQ DWIQUIDAG 6 DMK YHURY Z KIFK SURVIGH &XWRP HY/
ZKR SHHJ\R \WDQLPAMQ 6SDQMK \WH \CP H GYHOR  &XWRP HUBHYIFH SIRVIGG B\ WH ( Q@K YHYRY/ R \WH Z HEWWY RN AW P HAN HE &RQAMYY
$FFHMEONV* XGHIH  / HH3$  LOREHNR SURVLGHDQRSWP DCH SHIHTFHI RUEXWRP HY/Z 1\ CAFHMELOW GHHBY

7KH&RP SI0 ARQMH/WR LOYHXR EURDGHD DQG P SURYHWHH GLIMICDWHN |, Q WH&RP S OXQRKHG HIKDGRHG & XWRP HUH SHIHIAHRQWHGHNRS
DSSOFDIRY | RUEDUYRRNQIV 9 LHZ 1Q) ) @IKWE HAHYDIRQY DQG ) QIKWEKHANG Z KIFK Z HH DDOXQAKHG RQD Q. P RGH.D DUAKLMAXUA DAY H SHAMG\R EH
XVHG | RUDGAMRCDOHKOGRHP HIWLQWWH I XMUH 7 KH&RP SR ARQMXHY R LOYHINIQ JURZ LQ) P RELGH CESTFDARYY \KFK DVDBAQ) WHIEOW \R EX ( DOY%LEG

ZWMOQWHERRNGQ) SDN RIHIQ) BXWRQ/\R YIHZ |, Q@KW UQNY DQG ( QMIBGP HONRSURYY Z KB I OLQ) EXEEQ) P RELGH UHIBD YHMRQ/R 6SHADCR [1HY
P SO\ QI WHFKHANRVBURAHW UHEALIQQ) \WHDSSV KRP HSDIHY DQG0GAQ) VBLIHIG) FOSCELMNA/\R EHIRUP DRK 8 XWRP HY/Z W UHBYDQAL RIP DIRQ

) ROWH\ HUHQG-G' HHP BHU DSSIR (PDMD  SHIHOAR \KH&RP SO0 V3 DWH HUUHYHGV RIWICDAG T URP IWZ HEVMMY LGFOGQ) URYHQAHV | URP
6Z[H] FRP

0 DINHAQY
L XUQ) \WH &RP S0 FRQMHG VR DIJUAAMYHD P DUNHADQG EHHIWURP 6RXKZ HIW SRQV R G HMHDIRY | URP IW FRP SHIVRLY ) RUH [P SBi \WH

&RP S V7UDQMDLIHA S AP SLIQHP SKDMJ HY6RXAKZ HAVDSSURTFK \R



WY &XMRP HYIOL® KR DQGGUASHRIKD Z WIWEZ | DHWVDIG@QRXH SHAWGHED) |HY AKBQIHIHY RUKIGEIHY

6 RAKZ HANARQMH/\R BEHWHRQD P OVUS 6 DULACHWDAR | HY R DEDWANHAG & XWRP HY XS \R B R FKHANHG EDJVRDNVO 1BH Z HIKWDQG M) Ha@P LW ESSO
7KURIK ERK LW QDINRIODQG GFOOP DUNAMY FLP SILIQY 6RAKZ FAKDY FRQMMHG R DIJUAKYHD SURP RMKLY SROAR G HIHQIDIRQ IURP LW FRP SHINVRLY
ZLOKIW 9DIV) O ) UHS P HADIH 7KH&RP SIQ BHIHYHYIWG-RAMRQ QRAR FKOL HI RUILIMDQGVHRRQG FKHANHG EDJV DVUHQRIAGE. \WHERP SI) VUHDMG
P DY KDVGUYHQDQLGRBDHIQWHERP SIQ VP DNHNKDUHDQG DUAKANY GHAGRBDHIQUAHHY

BRAKZ KLY DOR \WH RQD P IVMUS 6 DILAGH WDAGRHY QRAFKDUHD IHHRQDQ R LW/ DU/ | RUD &XWHP HUFKDQIH LQ | QI KWURHYDIRYY 7KH&RP SIQ KDV
FROMHGWR IGFRISRIDMWMVNA. SRIQAR GlHMHDIRQLQIWP DUNHNY FOP STLIQV 7 KHFDP SELIQVKLIKDIKWAHLP SRUBGFHVR 6RANZ HANR & XWRP HUBHYLFH
B\ \KRZ Q) \KDABRAKZ HWKQGHIKBIE SOV FIQ FKDQIH DQG \WHIH RIH GRY QRAFKDUH D FKDQIH I HH © KIBID&XWHP HUP D S DAL HHIFH LQ DLWOH WH
EXWRP HUZ LORAEHRADI HE DAKOQHI HHROWS R D0 Gl HMAHIQDWOMH

$ORXQINHPOQ R IWFRP SHIVRLY 6RXKZ HIAGRHY QRAIP SRH DEAMRDO! H/ | RULP V\KFK DV VDAVHBRIRY VANV FXUE MGH FKHAN LQ DQG WBSKRCH
UAHYDIRY/ |, Q DBAWRY 6RANZ HXDTEZ \/ HIFK WANHAMG &XWRP HUVR FKHAN RGH \WIRTPUDQG RGH FOUMADABH R AKDUH LQ DEAWRQ\R \WWH \ER | BHH FKHANHG
BV

7KH&RP SIQ  DOR FROMXH/ \R SURP RM DR \WWH PDQ RKHJUDRY \R |® 6RAKZ BAWKFK DV LW GZ |0 GHERN M]H &XWRP HUBHYLFH [UH @H
\MBYIMROR | HIQIV DQGLWS5 CELGS5 HZ DBV BXHNO HISRIUP

7KH&RP SIQ VYIWXOOH SBWRQR IWEDQG + HOWY LVDSOWR \WH&RP SIQ VOWRDIWIYHY DULSRWW SHIHAH DQG®IR DG P ERT HV\KH&RP S V
FOUH \WKWVDQG EHIH 1O SIRIGAQ) H A-BIREI0D+ REMIIW DG LW ( P SR H GHAFDIRQ R FRQGHANY &XWRP HY Z 1\ Z KDALY [P SRUBQAIQ \WHU@YH/ 7KH
&RP S V DG 0%$; DURDWFOGHD+ HIWDHQLQMIRU Z KIFK JLYH/6 RAKZ R XWRP HYDGRN DG HHCR \WHIXWMUH Z 1\ ERTS EOHWDV
DQG DEAWRIOMDAZ IGK DQG GIURRP  DQ DEWWEE®! KHDGHWVHKDGRHS ELAN FRP IRWDQG H WD URRP | RUSHIROEHRQYILQIV |, Q DEAMRY 1O WH
&RP SIQ @XQFKHG\WHI LQDOP INRUHBP HAR LW+ HDWABUDQG UH UAK Z KHQI URQMICH( P SBR HVEHIDRZ HIUKY ( P ST HH GRLIGHEXQU RP VKDL KQIKWKH
&RP S VUHG DG EOH+ HOWADQG

7HKQRRI\ , QUDAYH/

7KH&RP SDQ KDV FRP P WG \LJ QU LEDQABHRXUAHY \R \WKQRBU\ 1P SURYHP HQIV LQ \KSSRWR W RYRQJ RSHIDIRQY DQG LQUWDMHY |, Q \WH &RP S
FRP SOIMG D P XA\ HOULQMDIYH\R FRP SBIMD WM LW BAHYDIRQM P VR \KHS P DEHXVS QD 3DAHIHUGHYIFHE\ WP 7KHQHZ BAHYDIRQ W \KP
Z KIFK UBUAHQMG WH QI B DL HWMKCRBY\. SURUPNOQWHERP SDQ VKIMRY - Z DVGRLIGHG\R P SURYHI QI KVWAKHEXAQ) DQGLQMORY P DI HP HWHIE®
RSHIDMRDOHKDEAP HQWV\R P DIH | QI KWAMXSINRYY KK D/\KRHFDAMHG B H WHP H Z HDKHUFRQEMRQY HITE®! BYHXH HKOGR-P HOW | XUIRHUVAKHX O
RSP 1] DIRQ \XSSRWIBAMRDOLQM DRI URZ \K. DG HITEGRKHU RXQEDNRDOD0G RSH DIRDOFDSEL UMY

7KH&RP SDQ FRQIDMV\R LOHAWLI QULFDR® 1O WRKGRRI\ WARXUAHY LFOAQ) [P RQY RKHY WH &RP SDQ VWP V UHDAG\R L DURIDP DQMDFH
UFRENHEQ) L IQIKVEDORQ) DIGVAKHXAQ UL RBZ \AKHX@Q DQG LY \MKQFDORSHIDARY/
5 HIXDWRQ

7 KHOUCH IQGMY LV KHDO UHIXOMG HEHADD B \KH I HHDOIRYHIP HOWVDQG \WHIH DuH D MJ QU LIFDOAQP BHUR JRYHEP HORDDIHAH/ DG GINMMAYH
ERAH/ \WDAKDYH \WH CHOW \R QUHAE RULQAUHA® D1THAWKH &RP SR DG RUWH DWCH [QGAMN 1LICDCADD DIGRURSHDIRDD ([P SBVR UWIXDAMNRY/
OITHAMY \WH&RP SDQ DG RUMWHOUMCHIQGMY [P SRHGE VAYHIDOR WHHJIRYHGP HQBECDIHARY DG GI MDRYHERAH DHAVRMHSEHBZ



( FRQRP IF DQG 2 SHDARQDCE HIXDWRQ

&RUXP HJ3 IRMANRQ 5 I XOWRQB \WHS8 6 ' HSDUR HOAR 7 UIDOQVSRIIMR)

7KH' 27 WIXOMHREP IF RSHDY DAXRIMY | RUDUFDUHY DQG FRQMP HUSUIRARNRD | RUDLICHSDIHIHY 7KH) $$ DWWE DDHR R WH' 27 WIXDAM
DYDMRQ\MOIHIV 7KH' 27 P D 1P SRHAYLOSHIONYRQDUFDUHY/| RUYLRDWY WU XDNRY/

7R SURYLGH SDAH HMBQSRVIIRQ LOKH 8 QMG 6V D GRP HFE DULACH LY UHNXLHG R KRG ERN D&HWIFDMR 3XEQF &RYHIHFH 1 HAHAMW I URP WH
' 27 DQGOR$ LU&DWHI2 SHDNY &HWIFDMIURP WH)$$ $ &HWIFDMR 3XEQF &RMIHIFH 1 HAHALW LV XQIP WG LQ GADIRY DG WH &RP S IV
FHWLFDMIHHDD SHP IWIWR RSHDMIP RY D) SRQNZ WKQWKHS QNG 6\ DQG IWWMUMRLINY DG SRAHMRYY $ GAURID 2 7 DAKRIWY LIQWHIRP R
D FHWLFDM RUH HP SINRQ IURP FHWVLFDM UHTXLLAP HQWV LV UHTXULMG IRUD'S 6 DULACH R VHYH | RUAIQ GHXMDIRQY H\KHUZ L\ LW RZ Q DLUAIIRU YLD FRGH
\KOLQY Z 1V DCRAHUDLACH ( [ HP SWRVIWDQMGE, WH' 2 7 \RVAYHLQMQDARGDCP DUNHNDUHIHHDID QP MWGLQ GAUDNRQ DG DUH\VKEMAMR SHIRAF UHIHZ OC
WD HQV 7KH' 2 7 DR KDV MUMGANRQ RYHULQM CDNR DO VDG SUAQ) [QRHIBQP DNV 7KH' 27 P D WYRNHDFHWLFDMRUH HP SIRQ 1QZ KRB
RULQSOWM RULQAIRDO0 OUHWR FRP SO Z 1W | HEHIDCDYLDARQ WM B XDNRYY REHY RAKHWIP VR \RHFHWLFDMIWNHD

7KH' 27 V FRQXP HJ SURMRIRY DQG H RUAHP HOACRRYLNAY UMM \R DDV \KFK DV XQ 0L DQG GHRHBWYH SUDAWAHY DQG XQ DU FRP SHIMRD B OU FDUHY
GHHBIYH DUICH DOHWIQ) FRFHOQ) HI 100 RUP H SHIRWP DQFH VAKHX®V DG FRGH\KOUY  OQG YIRDMRY/ R UGV FRIFHQQ) GQHG EROAQ)
FRP SHODIRY \WANHAMH XQB/ DG EDIIIHACE @MV BITXUHP HQV 7KH' 2 7 LVDOR FKOHGZ W SIRIEMY GVAUP LADINRQE\ DULACH/ DI DQWNARQKP HYRQWH
EDAVR UFH BHJLIRQ QDMRICRWIQ \H  RUDFHXY

8 QGHU\WH DERYH GAAUEHE DAKRUIW \KH' 2 7 KDV DEROMS\R FDBG  3DAMHIHJSUIRMANRQ S XBV  Z KIFK DE3HWDZ IGH YDUHNV R P DMWY LGFOAQ) @KV
G VRQWH\IP [F AKURQFDD GHD HG QKW GHHG BROEQ) ARP SHODINRYQ DG DoYHWQ) R DUDWY P RQY RKHY 8 QAHUWH 3DWHIHJ3URMANRY

5XGV 8 6 SDWHYHJDWIH/ DUH WNXUHG R DERSAWFRQMIHA SOV \WDAIGFOGH WH IRTBZ 1Y) L DWKUDGRHY \WDACR GRP R | QJKWEZ LAODUWHP DQ RQ \KH
DUSRYELP OF | RUP RUH WD \WUHH KRXWY EH RUH BHILQQQ) R UMD VR WH J DM DG WDACR LOMIDNRD0 QIKWZ LU DQ RQWH\ILP [F DADS 6 DLSRWRU

P RUH\KDQ | RUKRAY EH RUH EHILQRQ) \R BIMOWR \KHJIDM XQBWW/ \KH SIERAQ FRP P DG GHAP LGH/\KHIHLY DAL HIV UHIDMAMS RUVHRXUMY UHIDMG LP SHAP HOAR
G-BDQQ) SDAHYHY RUDUWEILF ARQURODGYIVAY \WH SLERWQ ARP P DG \KDAUHMQQ) \R \WH JDM RUSHIP WY SDAHIHY VR GVHP EDUIN HWHZ KHIH Z RX@
\LJQULFDQE® QVXSWILERWRSHDIRYY L DQDAXUDGRH\WDALUFDUHY/ Z LQSURYLGHDGHTXDM | RRG DG SRIBEGI GUQNGQ) Z DAMUGR MAMAKDQE R KRXW D WH
OUADWBDYH/ \WH DM LQWHFDHR G-S0MMH RURKH/ GRZQ LQWHFDHR DUYDD L WH DRI WP DQ/ RO \WH\BLP LF XQBW \KH SIBWQ FRP P DG
GHALP LG/ WDAD HIV RUVHRXUMNY FROUGHDIRQY SUHFOGH\KFK VHYIFH DQG UL DQ DAXUIDGFHR RSHIEGI @YDRUHY D/Z HODY DEHTXDM P HAFDODMOARY LI
QHEG $ LUFDWIHY DHUANX UG R SXEQW \WHUFRQIMIHR  SOQVRQWHUZ HEVVMY

7 KH3DXHY HU3URMANRY S XB DOR \KEMAAILICH/\R SRMMO 2 7 HIRUAHP HQATRNRQ | RUXQ CLUDQE G-AHBWWYH SULRNFAHY LQWH HYHAR FKURQFDD GHID H
GRP HAF | IKW LH  GRP HUIF | @ KW\KDARSH.DM DABDXMOWP H/DP RQK DQGDUYHP RHWID P LMV O@MP RHMWWID  SHFHWR \KHWP HGAUQ) WD/
PRQK ,QDEAWRY DUICH/DHUATXUBG\R L QS RQIP H SHIRWP DGFH RQ\WWHUZ HEWWY L. DERSWEXWRP HUVHLYLFH ST/ SXEQK \KRVH ST/ RQ \WHU
ZHEWM DQG DXAWKHURZ Q FRP SIDFH Z W WHUSTDIY UL GALIQDM DQ HP SR HH\R P RQRUWH SHIRP DFHR WHUI@IKW LY SURVIGHIQRP DIRQ\R

SDAMHIHYRQKRZ \R I LBIFRP STIQN DJG Y UASRIGLQDWP HY DG\XEWBQLYHI DKIRQWR FRQKP HIFRP STIQV
7 KH3DWHYHU3URMANRQS XBV DOR BINXUHOLMH/WR L SO XS\R LQFRP SHODINRQWR HIFK SDAHY HUGHIHG EROEQ) LOYROQEUD |URP DQRYHIRTE
| @KW LL UHXQEDQ AKHANHGED) | HHIRUSHIP DGHM® GWDJIDIH UL SURP LGH® GVFBRVH DISRAMUDO! HHVI RURSWRIDCDGAAY \HYLFH/RQWHUZ HEVVMY
DQG LY UHXQGSDAHIHUIH/SOIGI RUDGAGDY \HYLRHAYL DI @I KWADGRHY RURYHYHIDY DG D SDAH HULY XQEGIR\ENHDGYDQIIHR KA \HYLFHY

7 KH 3DWHIHJ3URMANRQ 5 X®V DOR UHDXUH \WDWVL  DEYHWHS DUDUHY LGFXGH DDIRYHOP HAP DOEOMS\M B/ DG IH - I SDAHIHY BH D H W HWWHJ

KRGSDUAHYDIRQIRUXS W KRAWZ WRAWP DNGQJ DSD P HQARUFDGRHCD SOIG UAHYDIRQ Z MRXVSHDOV IRU. KRXW D WUH UAHYDIRQLY P DEH D/@RY
D/AWHUAHYDIRQLY P DEHDABDIVAYHO @ VIQDGYDFHR WDYHD UL | D3VP D RAGFUDHDMISXUADH LY EDIIDIHIHA/P XWEHQVFRHG\R \WH



SOAMHIHIDMHWP HR ERRNQ) Y WHVOP HERJIDJHDORZ DRV DG HAYP XSSO \WURXIKRAWD SDAHIHIVWES YL ERIJDIHIHY P XWEHAVFRHGRQH

\IAM\HAFRQ LLP DARQY DG YL SDAHIHY P XVEH SURP S (RVLHGIQWHHHAR GHD VR PRHWDD P LOMWRULL WHUH LY D FDCRHIMMRQ RUGYHMRQR
\WHUI QKW

,Q1RHPEU WH' 27 1100 HG DQ DEAMRED 3DXHYHJSURMANR S XGB! 7KH GHZ KB LY LQMIGHS VR HKDGRH WH SHIRUP DFH TXODW LG RWP DIRQ
FROAMGE WH' 2 7 DG P DGH DYDOEGI R \WHSXETE 7KH' 2 7 UHP RYHG WH DXXP SMRQWDAHYHY SDRHIIHURKHANVDED) DG QRZ. FOBXMM/ P MKDQBBEG
EDIV SHURYHIDEAKHANHG ED)V UDKHKDQ SHIHBOIGHE SDAHIHY 7KHGH. X®IDOR H SDOB/\WWHSRROR CLUFDUIH Y/ \KDAP XWAS-BRVEHIRP DFH OB \R WH
' 27 VOXUX R 7UDQSRIBINRY 6\BIMIEY B\ UATXLUQ) WHBRY) DUFDUIHY R LGFOXGH QDB | RUWHUGRP HF \AKHX®G | @KW RSHDAMG B\ \WHUFRGH \KDOUA

SONHY

7KH' 27 KDVH SUWHG LW LQMMYR DIJUAAYHD LOYHX DM DIBIHG IRIMRQVR LW FRQKP HJSIRMANRY XV $ LLICH/ WDMRDMOQ ' 2 7 BIXDIRQ DA
\XEMPAR SRMONO LGH/R XS\R SHURFPXUWHIH

7KH&RP SIQ LVDOR P RURUQ) RKHJSRMMIOX®P INQIVKDNRXGS P SCRAWBXMQHN 7KH' 2 7 LVSBEDIQ) DSIRSRHE X RAWHSXERHR P SIRIQ)
CFAHAMELONV R OYDRUHY/RQMQIGI IVGICUADIIQGR 1Q | QIKWAQMIBGP QA7 KHSURSRHGXBIP D UATXUHERK \KRWALP DOGERQY WP P HDKU/EHENHD
\R I X DE3HNWHRKDIDIHY/SHIRQYZ W P RELOW [P SOLUP HQWI DFHZ KHWDYHDR RQMQI B! MBI DRI WMQFOGQQ) \WHHHIMDOUHTXUHP HOAKRDNFFHMED
@YDRUH/ EH DYDDE®! | RUIQAYLGON Z KR XVHZ KHHBKDOLY 7 KH [ XMUH SURSRHG X1 LV DOR H SHAMS \R DEGHN WH [P SURVHP HQAR CFFHMELOW R 1Q 1 QIKV
HOMVEIGP HAE UATXLUIQ) FHMEIQ P RYLHY DQG \KRZ V QSO HG RQVKAK. LRI VAR EH FEBWRHS \R SURYLGH CFFHW\R G0 DQG KOG R KHIUKQ) SDAHIIHY ,Q
DEAURY DXAR GHAUEHE HOMWBQP HWZ RX@S EHDYDLOEGIR HIDEBI SHRS®IZ KR DUHEQG\R QAR \WH YWXDODUDMRQR P RYH/DQG\KRZ V

7KH' 27 LVDOR SUHSDUQ) DSURSRHG LXBIVR FRMGHU OP RY RKHAMQIV L Z KHAKHJFDUIHY \KRX@S EHUHNXUHG VR XSSO 1O | QIKWP HAFDOR] \ JHQIRUDI HH
\R SDRHIHY/Z KR UHNXLH LW DAFHW LUMBQSRMBNRD DG L Z KHAHWR BIRDGHDWHVARSHR SDXHYIHY/ Z W GVCELOWNAY/ Z KR P XWAEH D RGHG FDVZ LW
HWD®I URRP  DQG Z KHAHUFDUHY \VKRX@ EH UATXLHG\R SURYIGH DY CFFRP P REDIRQY/Z LW H WD ®T URRP LQDOFOMWH/R VHYLIFH $ GAWRDD WH' 27
1V SWEDUQ) D SURSRHS LXBH \WDAZ. RXTS DE3HN \WH GHIQURQ R D VHYLFH DQP DOVR UHEFH \WH INHIKRRG R SDAHIIHY [ DOHD FOIP 1) \WDAKHUSHV DU
\HYIFHDQP DY

$YDNRQ 70 H/DQG) HV

7 KHWDMARLY DAKRUMN | RAKHI HEHDOI RYHGP HOAR FRIBANP RWWSH/R DYDNROWY HY Z KIFK DUHXVHG LQSOWWR | LADFHSURIUP VIR LQMMIGE. \WH) $$

P XWAEH SHIRGFD® UDXAKRI HGE WH8 6 &RIBW ,Q S&RYUHAW DFEMGWH) $$ 0 RHQ] DIRQDG5HRP $ PR ZKIFK H MGG P RW
FRP P HIADCDYLDNRQWY, HAMURKIK 6HBWP EHU ,Q6HBWP BHU 1Q-X® DGDOQIQEHMP EH)  &RYUANVH \MIG-BWHH SUDIRQEDM
ZKIFK LV PXUMH® 0 DK &RYUWIVH SHAMG\R W \R HIPADQHZ ) $$ BDKRU] DARQ HAOIQ ZKFK PD P DNH\XEWSQAYH FKDQIH/ Z W
UASHAIR DADNRQM B/ LGFOAQ) SRMED  DQ LGRUDH LQ DULSRVADIARMHG 3DAHIH) CROW &KDJHY  3) &V DIGRU)$$ RILFH/ DG SRIUP V\KDADH
ILCDGAHG WURKIK DYDMRQ WY UAYHOXH &RQIUAN P XWAHWHJDGRSAD G ) $$ UHDXKRU] DIRQ ELORUSDW D WBMV TXR H WMRQ B\ 0 DK

RKHZ MVH DOSVHLQWHWEMALY DAXRUMY FRXT 0| HANKH DUICH/ DG SDAHIHY UASHRAWH\E EXUEHYY D/Z HODVLP SCRAKH) $$ VIR \R I XQG DLERY
JUDQWVDQG U XOM\KH OLACHLQGAY

,QOBAMRY\R ) $$ UHIWMG \Bf H/ \KHUH DuH DEAMRIDO! HEHDOWY HY UHDMG R \KH 8 6 ' HSDWW HOAR -+ RP HIIQG 6HRXUMY 7 KHH\BE HY/ GR QRAGHHG \WR EH
WDAWRU HG SHIRAFD  &RYUAN KDV \HAKH 7 DQSRUMRY 6HXUMW ) HHSOG B\ SDXHIHY DN~ SHURHZD SDAHIHJWS |, Q DBAMRY LGERXQG
LQMIDNRDOSDAHI HY DH\KEMAAR LP P LIUDNRQ QG PP VI HAAKDADHIQE HE\RLQ IR 7 KHHI H/DHXVHG R \KSSRYWWHRSHIDARQ/R 8 6 &X\WRP V
DGOVREGUSIRMANRY &%3 ) LD WHS 6 ' HEOWY HQAR $ JUEXOMUHVS QP DODQG 3@ HIGK , QSHRNRQ 6HYIFHLP SRHY D SHISDXH HIDI UFXTMUA
IQSHRANRYIHHR DQGDSHUFRP P HADCOUWAD\WHHR

Q WHERP SDQ H SHAW\R BHH IWURP \WHFRP SUKHQIYHS 6 \if BHRP GIMMMRQHIPMGE &RV IQ DM Z KK LGFOGH [P RQY RKHJ
WPV DUBEHG | HHDOFRSRDMWY DM $ VWKH\CP HWP H \KH GBI MVDNRQ HIP (DM FHMEIQWS  GHEXAIRQY DG SH HHIHY 7 KRH KD HY GRARQD LP STRY
WH&RP S0 QUHA® EXWARXTGLP SCAWHS 6 HRQRP\ DVDZ KRB LFOGQ) ARQKP HUGP DG

) LCDID \WH DOQXDOARQ) UAMRDOEXG) HABURFH LY DERAHUBE MDAYH YHUFBILQ Z KIFK GHZ. DYLDNRQMY HVRUBIXOMRQ/P D EHLP SRHG &RJUANVLYH SHAMS
\RCBSURYHIR RP QEXV RUFRP SURKHQUYH CBSURSUDARQY SCAND HI RUIHEH.ID



IO HU  IQH® 7 KLY GIVDNRY Z L@ XQGWKH I HEHDOIRYHP HWV [FOQQ) WH' 27 WH)$$  WH7 UDQUSRUBIRQ6HAXUW $ GP LQMDINRQ \KH
763 DQG&AYB WURXIK 2 AREHU 3DXADJHR \KLY G MR FRXGS UAXONQ DQLGFUHDHIQWHP [ IP XP 3) & DQGRUGH. P DOEDM/RQWH' 27 \R
EHILQ RUARP SO IXGP DNQJV UHIMMG VR CULICH FROKP HUSURAAIRD 98 WH\XP P HUR \KH+ RXVH DG 6HIDMS SSURSUDNRQY &RP P LWkHY Z LAODWBYWR
ZRNRQWHIHHDOMWDO HU ~ DSSURSUDMRQVELQY Z KIFK FRXGDEAHNVP DY R WH\P HIMKHY/DQGP D EHFRP SBIMGE. WHHIGR FDBQE HU

2 SHDARCDO6DI N DQG-+ HIO 5 HIXDARD

7KH)$$ KDV\WH DAKRIMY \R U-IXOM\D HV DSHWR ALYLODYIDARQ RSHIDARYY 6SHAILFDID WHE&RP SO DG LWKLLG SOV VHYLEH SURVLGHY DUH \KEVMRAR
WHMUMNGRNROR \KH) $$ Z W UASHRAWR DUAD WP DQMDIAHDQGRSHDIRYY LFOGAQ) HIXLSP HQMIURXQG | LAWY GVSDAK FRP P XQFDIRY | QIKWMIRQQ)
SHYRQQHO DQG RKHUP DAY D HAMY DUNDHWV 7KH)$$  CRMY WURKIK W RZ Q SRZ HY RUWURXIK \WH CSSURSUDM S 6 $WRGH KDY \KH SRZ HUWR B
SIRHAQIVI ROWHLP SRUMRQDGFRIBANROR 1LGH/I RIVIRIMRQR WH) $$ UHIXDIRY/

7KH) $$ BN/ DULOCH/\R RABIQ DG P DQEIQDO$ LU DUIH 2 SHDIY &HWIFDM D/Z HIDVRKHUFHWIFDAY DSSURYDY DQGDAKRIMAY 7 KRHFHWLFDAY
DSSURYDLY DQG DAKRUAMAY DUH\KEMAMR \KVSHMRQ RUUHYRADIRQ| RUFDAH

7KH)$$ KDVXGVIQH | HAWZ 1\ UASHRWR | QIKWGAWN DG BWABHIXOMRY $ P RY RKHIWKLQIV \WH XV UHNXLH DM KRXUP LGP XP - UWABHUIRG SURUVR D
SIBW/ | QIKWGW SHIRG P DYEDM \KDAD SLEWP XWAKDYH DQ RSSRIMQW | RUHIKWKRAY R XQOMUXSIMG \BHS Z KO WH UAMBHIRG DQG P SRHSIBRW | QIKY
WH DG GW WP H TP LR/ EDHE XSRQ WERWIP H/ WH QP BHUR \AKHXGEG | @KWWHIP HQV DG RKHJ RSHIDMRDOI CRRY 7 KH KOV D HAWKH
&RP SDQ VW LY 1B LEOW Z KIFK FRXGLP STAVWKH& RP SDQ VRSHIDMRDOSHJRIP DIFH RV DG &XWRP HU( [ SHIHEH

,Q DEAWRD R LW URB! D/ \DIHIV BIXDAU \WH) $$ DOR RSHIDAY WH QDRI QU LE FRQUROM WP DG KDV FRQMGHS IW GV DG RYRQ) HIRWR
LP S®P HQAD P XQVI CFHMG QUM LF FRQAROP RAHGQ] DARQ SIRILIP FOBBG 1 WHD  7KH$ WU7WDILE 2 UDQ]DIRY $72  LV\KH RSHIDARDODWP R WH
)$$ 7KHS72 LVUASRUEB! I RUSIRVIAQ) \O1H DQG HI LAHANUCDLI DNRQ VHYLFHY\R DR \KH 8 QWG 6\BikY DQG MU H SRUMRQY/R \KHS \@QINF DG 3CALLE
2 A-DQVDQG\WH* XOR 0 H LIFR 7KH&RP SO V\XEMPAR DY RSHDMRICAKDQHY/IP SREFGE WH) $$ $72 DAH BHDMRWH 1HWHD SIIUP  D/Z HT
D/WHA@ R @ P DEIHP HYWR \WHDUMED LF FRQUROX kP

7KH) $$ WDAKRU DINRQ EL@DQE DOQXOCDSSURSUDIRYY G MDNR GVAXWWHE CERYHXQEHU $ YIDIRQ 7L} H/DQG) HAY FRXTS LGFOGH SURYIMRQVLP STRNY | XWMUA
)$$ VOHV UHDAMS RV DOG$ 72 RSHDIRY/ 1Q DG EH RIG ) RULQWIGRH DNH LWKH | RUFRQIUAMRIDOFRQUGHDIRD LQWH) $$ UHDAKRL DR
SURFHW LV Z KHKHUR FU-DIM D SUYDM QRATRUSUR IMFRLSRIDIRQ \R UEOFH WH$ 72 1Q W@ \R A P DIIHP HOAR \WH DU LE FRQMROM WP DG LW
P SBP HQBMRQR \WH1 H WHRP RGHQ] DIRQSIIUP 8 QHUWHBILMVIMRY \WH) $$ Z RX@ UABLQ LW DAKRUIM VR UHI XOWM DYIDARQVO HWV 5 HIDUBBWR WH
RARRP HR WY GO IMDIYHH [ RWMWA R SHAMG\R LP STRALUMEN LF FRQMRCRSHDMRVROWHL H WHOSIRIUIP 1Q  DVDQ WHRP P HDKHLVH SHAWG
RAINHVHYH.IDO, HDWAR P SBP HWV

Ve) WH &RP SQ DQRXAHG STV \R BHILQ \HIY WANHV 1Q IRUVHYLFH \R + [Z. OL. \EVMPAKR UNXAMAM JRYHCP HQBDDSSURYDY LGFOQQ)
DARRU DIRQ 1URP \WWH) $$ IRU( 7236 D UIXDRY UMY HOAR RSHIDM EHEHQ WH 8 6 P DQDQG DQG WH + ¥ OUDY , VDQG/ |, Q - DO \WH

&RP S \WEP LW D | RUP DOUATXHWVDRQY Z WK \XSSRWY DSSTFDARQ P DMIDY \WR\KH) $$ 1 RUDAKRU] DIRQ R FRIBAEW 7236 XUQ) YRHQ)
OUADIW

7KH&RP SIQ LV\XEWRAR YDURXY RKHJI HEH.DO WEM DG GFDODY. \DQG UH XOWRQ/ UMY \R RAFXSDIRIDOW HIV DQG KHIGK LGFOGQ) 2 ARXSDARDOS 0 HV
DQG+ HOOK$ GP LQWADIRQDQG) RRGOQG! UK $ GP LQMADNRQ UHI XTMRY/

6HXUW 5 I XOWRQ

3XUXDQAR WHS YIDIRQDQG 7 IDQUSRUBNRQGHXUWS FW $76$  WH7 IDRUSRIBINRQ6HRXUWS GP LQVADIRY DAYIMRQR \WH8 6 ' HSDWW HQWR + RP HDQG
BHRXUMNY LV UASRUE®! | RURHISEQ FLYLODYLDARQ VHRXUMY P DY $76$ DQG \VMEHIXHQT 6% UHIXOWNRQY DQG SURFHEXUAY LP SBP HOMY) $76$ RGN [PRY
RMHAMQIV L [QKANHNVRUW (L \WHXHR |HEHDODUP DYKDY RERDGI QKW UL DUSRVEHIP HMDFFHWARRXUW LY DUICHRBZ VHRUMW WRQQ)
Y HRXUW \AHQQ) R SDAHYHY EDJJDJH FOUR POO PSR HY DQG YHIERY YL WDQQ) DG DXORIDIRY R HRXUW \AHQQ) SHIRQGHD
YIL SIRVIMRQR SDAMHIHUDB\REYE DYG YILL EIANIURXQG FKHANWY



8QEHUS76$ \KEWDQUDED DIHRXUMY R I LEHY DATLSRWDUH I HEHDOHP SBR HHY DQG I QU LFDQARKHUHBP HQVR! DLLICH DG CULSRWAHRXUMY DUH RYHYHHD DG
SHIRPHG B |HEHDOHP SR HYV LGFOAQ) |HEHIOWRXUW P DEIHY |HAHDOMY. HYRAP HOAR ILFHY DQG | HEHIDDOUP DOKDY 76$ SHYRQQHODQG 76%
P DQEDME VHRXUMY SURFHEXUAY FOQ O HAKH &RP SDQ V RSHIDIRYY FRWV DG &XWRP HUH SHIHIFH ) RUH CP SBi DV SOVR LW \HRXUMY P HDXUY WH76$
WD XDM/ \KHWSH/R - OIXG WP V\KDAFDQ BH FDUHG REERDG QLA W, Q DBAMRY DV SIVR IW6EHRXUH) IKWBIRIUP \WH76$ WX/ DLICH/ \R FRIAD
SDRHIHWV IX®Q@PH DV IMDSSHLY RQ D JRHIP HOMWKHG ;' GDMR AW JHIGHU DG 5 HIMW 1 XP BHU LI CSSTFE®! $ LLAGHY P XWAMADQWP WKLY
LQRP DARQ\R 6HRXUH) QIKWZ KLFK XV \WH LG RP DIRQWR SHIRP P DRKLQ) DI DLQUMUIRIMAZ DRK QWY $ [\WUP DRKLQ) SDAMHIHILQ RIP DIRQ DICLQMAKH
Z DRK XV 6HXUH) QIKVAWREQP LW \KH P DRKLQ) UAKOV ECAN \R DULGH/ 7KLY VHYHY \R LGHQW  LQAYLGOY | RUHKDGRHE VHRXUW \RUHIQ) DG R SUAYHYY
|QAYIGON RQZ DAK WV URP ERDLAQY) DQ DLAID W, WIOR KHSV SUYHIAKH P IMGHONFDIRQ R SDARHIIHY Z KR KDYH @P H/MP LOUWR LQAYIGDY RO Z DRK
@IV 7KH76$ KDVDOR LP SBP HMS HKDGRHE VHRXUMW SURFHGKUA/DY SOWR [IWHKDGFHG P XQV@) HUDBSURTAK R CLSRWYHRXUMY LGFOGQ) SK\ MFDOSDAGRZ Q
SURAHEXU DAVHRXUMY FKHANSRIQIV 6K HIKDGRHG VHRXUMY SURAHGXUAVKDYHUIMHG SUYTR. FRFHOVE, \RP HOUMDYHBLY DQG KDYHFDXAHG GHD) VDAY
FKHANSRQV

7TKHERP SI) IO FRMGANR Z MW \WH76$  SOMASDAVLQ76$ 3UBKHNE D SUHVAHHIQ) LQUDAYH \KDADERZ V D VHBRAURXS R BZ UMN SDXHIHY \R
P RYHWWURXI K VHRXUMW FKHANSRQVZ LW JBDMUH I LHR. DQGHDHZ KHOWDYHI ( MLEGISDAHIHYP D XVHGHAFDAG\AHHIQ) OgH/DAAHMBIQDULSR W\RH
&RP SDQ VHYHVI RUVAIHHIQ) EHH W Z KIFK LGFOXGH BDYLQ) ROWKRAY QIKWRXMZ HOU DG EHIV DV/Z HIDV BDAQ) @RSV DG SHIP WG OTXLG/LQ FOWY RQ
EJV $ MPLOULYS DP QMG SIRIUP * GEDD( QNS DIRZ VH SHAWMG FBOUDGRH | RUSUHCBSURYHS GZ. UM LQM CDARDOWDYHBLY XSRQ DUIYDOLQ WH
8 QUNG6\BM/

7KH&RP SR [OR SDWASDM IQWH76$ . QRZQ&UEZPHPEHS SIRIIP  ZKIFK LV D UMN EDHG VAHHIQ) WP \WDAHTEGY 76$ WHRXUMW RILEHY R
SRIMYHD YHUI\ \WWHLGHOMY DOGHP SR P HOMEXVR | QKWASYZ P HP BHY 7 KHSWRIUP H SH3WVI QKWASZ. P H° BHUDARRW R MMIBGIDHDVR - OLERW

7KH&RP S Z RIWVFRMERDAYHD Z W | RIHI QQDINRIBOI RYH P HOVDQG DULERWVR SURVIGHUMN EDVHGVHRXUMY P HDUXURY DAQM CDNRCDOG-SDWYUH GFDINRY

Q WH ' HEDWHOAR +RP HDQG 6HRXUMY JUDQAG WH &RP SDQ GALIQDIRQ FRYHIIH XQGHJ WH 6XSSRWS QU7HIRIP B ) RAMIQ) ( 11HARYH
7THKQRBILH/$ PAR WH 6$) (7< $FW IRUDILYH\ HIUWP 7 KH GAIQDIRQ LY EDHG RQ AHMEQ VO HIV DG VHRXUMY SURFHBXUY SANIQ SOFHE. WH
&RP I \R DMUHDAG\RWHSIRMURQR IW( P SB HV &XWHP HY DG DXV URP \WLIRUIMN DG RKHUFUP LDCCRMYMAY 7 KHGAL DIRQFRYHIIHD RGY/
WH&ERP S FHVIQAP MMRQVR QCELOW | RUFDIP VOUMQ) RVR [ DAAR \MIRIMP  D/GHIGHEXQEHUWHES ) ( 7< $PW

7KH&RP SDQ KDVDOR P DEHWI QU LFDQAQYHR HOVVR DE3HNWHH I HAWR VHRXUMY B XOWNRYY LGFOGQ) LOYHWY HONVLO| CAMMY HIXLSP HOMDQG WAKGREI\
\R SURFHW & XWRP HY AKHANHGEDJIDIH DQGFOURHILAHQ®  KRZ HYHU \WHERP SIQ. LV QRATEGIVR SUHEFAKHLP SCRMI 0 WDAYDURXVVHRXUMNY P HDXUAVRU

WHOMNR 76$ UARXUAH/DAAHISIQDLSRWZ LOKDYHRQ3 DAHI HJUHYHXHYDOG\WHERP SDQ VFRIW HWHULQWH\KRWWIMP ROWHERY \MP
( QVLLRQP HQWCE HIXOWRY

7KH&RP SIQ LV \KEMAMR YDURXY [ HGHIO@Y V DQG W XDNRYY DY R \WH SURKANRY R WH HYLRGP HOVLGFOQQ) \WH &®DQ'$ LUS FVWH 5 HRXUH
&RQHYDIRQ DQG 5 HRYHY $ PWWH &BDQ: DMJS PVWH 60H" UNGQJ : DMJS$ FWDQG \WH &RP SUKHQMYH ( QLRGP HABD5 HERQH &RP SHRDIRQ DG
/ ICEMN'$ FAVDY'Z HODY WM DQG GFDODY. VDQG UHIXOAMRYY 7 KHH@OY. VDG B XOMRQY I RYHQ LA WAION.Q) Z DA HP IWRYY WRP Z DAUGNAKOUH/ | URP
RSHIDIRYY DOGWHQVSROOR P DMIDIY\KFK DvNMIWXHD FKHP LEDY KD DLERXVZ D DG ORI VWEHAQ) |G

$ GAURDD LQFRMQANRYZ W DLSRWWDAKRIMAY/ RKHUDLICH/ DG WM DQG GFDOHYLRGP HABDUBIXDRY DIHAH/ WHERP SO DVDQRIP DOFRUIHR
BAMGHN XQGHENAY YROQEY LI DIRQ RUUHP HADIRQ R \RORUJURXQEZ DAMUFRQEP LCDIRQ DAYDURXY LSRN/ 7 KH&RP SIQ GRHY QRABHTHYH KDY
D0 HMURGP HQIBOICELOA DARADAMG Z W \KHAH DLLERWY Z L@KDYH D P DAUDCOGHYHH I HAARQWH&RP ST VRSHIDARY/ FRWV RUSUR MEELOW QRUKDYLY
H SHIHFHGOQ \KAK QRO LQWKH SDXWKD/ADYKDG DP DMIDCOGYHYHH | HAWRQIWRSHDARDY FRIV RUSUR MELOW

) XURHUUIXDRY GHYHESP HIV SHYBIQQ) VR WH FRQUROR HILGH H KDXWARP IWIRQY 1 URP JURXQG KSSRAHTXSP HQAFRX@S LGRUHDVH RSHIDY FRWV LQ \KH
OLCHIQGAY 7 KH&RP SO GRAVGRAEHIHYH KRZ HYHU WD/SHIAQ)



HYULRP HQBOUHXDRY GYHBRSP HOVIQWLY DD Z LOKDYH D P DMUDOH T HAARQ WH &RP SDQ V ACBMICH  SHIAWWUHY RURKHZ VH P DMUIDD DGYHYHD O HAY
LWRSHDNRQ/ RSHDIMY FRW RUFRP SHINMYH SRUMIRQ

7 KHI HGHDOI RYH.GP HQADVZ HIDV\HYHDOWSA DG GRO0I RYHGP HOV WHJIRYHIP HOVR RKHUFRXQUHY DG \KHS QMG 1 DNRQMT, QMCDMRDORLYLCS YIDIRQ
2UDQIDIRY ,&$2  DUHFRMGHIQ GINDNYH DQG WIXDRY SRSROY DQG YROQEY P HOKUA/ \R DEGHN FIP DM AKDQIHE. UHSAQ) JUHD KRAH JDV
HP LWRQY $ \WKH | HBHIDBYHD 1Q - XO WH ( QMLRP HRBD3URAANRD $ JHR WH (3% LWKHG D I LGDOHIEQIHP HOMLQAQ) 1RJIBHKRAH JDV
HP LWIRQY 1URP AHMEQWSHVR  DLRIMWHIIGHY Z KIFK WH DIHR GHMIP LGHG FRQUEXM \R WH SRR \KDAFDVH/ FTP DM FKDQIH DG HXEQIHY SXETF
KHDGK DQG WH HOMLRGP HQW) RTBZ LQ) \MLY HXEDQIHP HQMLQAQ)  SHUWH [HEHID&BOR$ LUS FVWH ( 33 LV BTG R SURP XODM Q2 WHIXDMRYY |RU
FROARTLY JUHKRAHIDVHP DWRQYVIURP DUADNWWLGFOQGQ) SRAMNMOGH. FOUERQH I AHR  WIEDG/RQDLADWIQG HYILGHP DX CAMMY

7KH( 3% VHIEDQHP HOVIQAQ) SUHFHEHGDEROMROE, WH,&$2 $WHPED R DQZ  JBEDOP DINHAEDHG P HDXUH 1P HZ RN LQ DQH | RWYR FRQROFDLERD
QR LCGHHP IWRY/IURP LQMIDINRDODYIDARY 7 KHIRFOOSRQAR \KLV | WP HZ RN LV DI XUMUH FDUERQ R IVHINEY \X WP RQ DRI RSHIDRLY GALIGHG \R FLS WH
JURZW R HP IWIRQY UHIAG \R LOMCDIRDODYIDNRQ HP IWIRQY ' HEIOY R WY\ WP DUH H SHRAMS \R EH | XORHU GHYHBSHG 1Q DQG DAXP LQ) \KHS8 6
* RYHIP HQABP DLQVFRP P WWG\RWKH, &$ 2 1P HZ RN D UHHP HADQG DERSWAMIP VI RULP SBP HIY IWQRS 6 @F \MYM WP WAKHXBG\R EHSKDHG 1O
EHIQQQ) 1Q 5HIDBBW R \WHP HXRG R WIXDIRY SRIA FKOQIHY Z W WD R FOP DM FKDQIH DUH SRME®! Z KUK FRXG W QULEDR® LGRUHDH

RSHDIY FRIVIQWHDUICHIQGAY DQG D/DUAKGVIGYHYHD O HAWRSHIDIRY/

,Q DEAWRQ\R FIP DM FKDQIH DRI WGRVH FRQIMXHY VR EH DQ HYLLRGP DI RAXY HSHADD D/\WH) $$ 1P SOP HW Q. | QIKWSIRHEAUY DV SIVR LW
1 H WH DWAIFH P RAHQ] DIRQ SIRIUP GVAXWHG CERYH 7KH $ LLSRWL R\VH DQG &DSCAW $ PAR JLYH/ DLSRWRSHDRLY \KH WKW XQEH FHWEQ
AURXP WIZFHY \R P SBP HONBFDOGRAVH CEDMP HUABIRIUP V SIRYIGHGWH  GR QRAKQUHDRIED LQMIHIHZ 1\ LQMYAEM RUI RUHLIQ FRP P HIFH RUWH CDIRQDC
DUWDQSRIBROM VP 6RP H SR W KDYH HWEEDKHS DULSRWHXMRIRY/ R P IMRVH LFOXQQ) UMANRQY RQ CLUAID WWVSHY\R EH XVHG DQG @P W RQWH

QP EUR KRAD® RUAIO RSHDNRY/RUKHWP HR RSHIDARYY 7 KHHWSHYR | UAKRWRQY FDQ FDXVH FXUBLE HOVLQVHYLIFH RUGRBDAY IQRSHIDIYY FRIWV DG
FOQQ@P WWHCEMV R DUFDUHYAR H SDQGRSHDIRQ/DAKHD | HAMS DLERW

$ VWAHI HGHDOBYHOWH) $$ LV ARQUGHIQ) AKDQIH/VR HIKDGFHFRP P XQW HYDIHP HOAZ KHD GHYHBSLQ) Q7. | QIKWBURAHGXUY DG \WHUHLY D SRMELOWN WD/
&RYUAV PD HIPAGILMDMRY [Q \R DEAHN GFDOQRH FRIFHOY DARH RUP R FRP P HIADODLSRW LQ \KH 8 QWG 6\BAY YLD HWHU\KH ) $$
UDAKRU DIRQ RUDQOXCCCSSURSUDARYY SRR |, Q \WH) $$ SXEQWKHS DI LQDOX®IDEROMY WH, &$ 2 QRVHIBEDS | RUIXMMHQE. WSHGMIQDLADV
\KEP IWHG | RUFHWLFDINRQ OWU' HAHP BHU | RUGLIH CLUAIDI W7 KLY \WBQELG GRAY GRADH HRAKH & RP SO0 V 1O VHYLFH | GHVGRUGRAY MUHTXULH WD/
P DX CRMHYZ KR SURGAHH LM WSH/ WK DVWHYRHQ) P HHAKHUBEDGDVWH. FRQMMHVR SURSAHWRHWSH/LQWKHI XUMUH

7KH &RP ST P DIQV WHDG DAL LW GHILH R SXUXH LP SBP HOVDQG HEKDFH LQUDAYH WDAZ LOUGFH [ XHOFRQIKP SIRQ DG P SURYH IXHOH | LFLHGR

Ve) WHERP S EHHIWG IURP WHIQWRGENRQR WHORHQ)  0$; DURADWIRWH&RP SDQ VI GHADQG WH VANMIP HQAR \WH&RP S V
&OWIF DURDW, QDBAMRY RYHMH\ HLY WHERP SDQ KDV XQEHWINHRD QP BHUR RIKHUI XHOFRQH.YDIRQ DG FOUERQ HP IWIRQ UHBAURQ LQWDAYHY \KRK DV
\WHI RTRZ LQ)

IQUBEIMRQR EBQEHGZ IQIGV Z KIFK BHBFEHGI DYGIGRHDHIXHHIIAHR  RQDODANIWQWHERP IR VIGH
XSIWEQ R \WH&RP SDQ V |GHAZ W Q. © GMIGHS \SDWAP MIUZ [QIGW

SHIRAF HYIGHZ DKH/

XVHR HBRAWE JURXQG SRZ HJI RUDUAI WAUDQG SRZ HUDAKHJ DIMDQG | RUJURXQG\KSSRIWATXLSP HOADAHBRWRADARYY
GB® P QR DAR \KURNBI DQG YHWDODYLI DNRQ\R P QEIQRSWP XP AXMQ) \SHHB/

P SBP HRBNRQR HJLGHWEVBURAHGKUA/AR \KSSRIVWHERP ST VMQIGIHILGH\S] L SURFHAUA/

H H+ H+ H+ +H +H



DOV HUAR WHWP LQ) R D] 140 SRZ HIXQUWABWRQRIILGDY | @IKWAR UHGXFHDN LADY SRZ HIXQUKVIH
P SBP HRBNRQR! | XHOSDQRQ) LQUDAYHARMIHD BHBAHEDAQ) R H FRWIXHD

ORI WIEQLQMIRUUANR W) \R UHBEHZ HIKW

UBAIRQR DUADVHILGHIGBHINSHGZ KBIRQWHIURXQS Z KIFK DORIGRUDH/HYILGH@ H

JDEB HUAKHVZ W QY JRRG/Z HIKWHGRIRY

&RP SDQ RSP 1] HSURAMY | OLQ) \WHERXZ LQG URAM/AR \BNHDGYDQBIHR VB LQGYRARP LQP 1] HKHDGZ LQB/

LP SURYHP HQWVILQI QI KWEDIQQ) DORIMEP VR BHRRUP DK WHERP SDQ VOURD WQI KWP DRI HP HOAK WP DQGWHIHB HIEDQ) WH&ERP S \RIO
DAKHP RWAH | LHHONDOYYGV

VEWWROR 3LERWG) @IKVE WMIEQNVQIKWADIVZ W QI KW GRRIRQEF ) QIKVWWD) \REGIV DG
¥ IPSBPHABMRQR 5HO7IPH' RAQA 1QB/ DXAMRP DIF XSOIONQ) R XS R @M Z 106 W R \WH DURIDWDBRZ 1) RBZ V \R WP H \WH GAAHDMR

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

+H

P LQP [ HWUXMNACEXW
7KH&RP SX) KDV DOR SOMPASDAG LQ 5 HTIXUWHG 1 DAIDMRQ3HIRPDFH 513 RSHDIRY/DVSOWR WH) $$ V 3HIRWP DRFH %DHG 1 DYLIDARY SIRIUP
Z KK LVIQMIGHG\R P RGHQ] HWHS 6 DU LE FRQARO WP B\ DEGHMQ) TP WINRQY RQ DUMBQUSRIBNRQ FDSCAW DQG P DNQJ P RH\DIHDQG H I LAY
XHR DUSIFH 513 ARP BGHY/\KH FDSCEOWAY R DGYDERHG DURDWMRQEY * GEDOBRIMRQQ) 6\ WP * 36 \DMMM DYIDIRY IQAMGR GW SUHFVH

JURXQGEDHS (DIDIRY DG QF | KWSIRAHUY \R L HITEG! DURDIVWAR FOWY (DYLIDARQ FOSCELOWY UDAHU \KDQ WHDLQ) RQ DLSRW L P SUIRYH
RSHDMRDOFCSCHOWYE. RSHIQ) XS P DY G DQG P RHAUHWILSRIWSSURIFK SDAV VR SURGFH O HJDQG P RIHH | IAHQNQIKAEDNGY DQG 1L FRQHYH
| XHCDQG UHBAHFDUERQHP MIRQY 6LGFHIWI LIMKHR 513 1Q 6RAKZ HVKDVFRIGAMSCSSUR LP DMY 51 3 DSSURDFKH/ LGFOGQ) RYHU 1Q

SRAKZ HIP XWAHD RQ5 1 3 CESURDFKHY SEDKHG R \WH) $$ DG WHUDMR  LQURSANRQ DG XM DNRQR 51 3 CESURDFKHY FRQIMXHY \R BH\WBRZ HJ
\WDQ H SHAWG Z W I XHDH I LFLHOAG 1 3 CBSURTFKHY PXUHQ® DMOEGIDARYD R 6RAKZ HIW OLSRW |, Q DEAWRY HYHD DADLSRW Z W D8SUIRYHG 51 3
DSSURDFKHY WH FBOLDGRH BTG URP - UM LF FRQURTLYR SHIRUP 5 1 3 DBSURTFKHYLVARP HIP H/QRAJUDQAG 6RXKZ HAVRQMXHAR Z RINZ W \KH) $ $
\R GHYHES DQGVHHNP RIHXVHR 5 1 3 DESURIKHY DQG\R HYRYH CLUMIH LF FRQURCLKBVAR \KSSR YW BDAUXM] DARQR! 51 3

$VSOWR W FRP P W HQMR FRSRIDM \KWETHON \WH &RP S0 KDV SXEDKHG \WH 6RAKZ HIV2 GH 5 HSRW  GARUIELQ) \WH &RP SO0 V \KWEKTELOWV
RDALHY Z KLIFK LGFOGH\WWHI RFIRQ) DG RKHUH | RIWAR BHEEH I UHHKRAH.I DV HP LWRQY DG DE3HN RKHUHQYLURGP HQCP DMLY \XFK D/HHJ\ DQGZ DAL
FROHYDIRY Z DM P LQIP 1] DIRQ DQG WA R , QRIP DIRQ FRQEIGHS LQ \WH 6RAKZ HKA2 GH 5 FSRWY RALGFRSRIDMG B\ UHHIHIAH LOR DG QR QRY
FRMWAMDSOVR V) RP .

, QMLDARQDCH HIXMWRQ

$ @OMIDIRDCDUNHYIFHLV\XEMRAR FHWEQS 6 | HEHDOUWHTNXULAP HQVDQG DSSURYDY DVZ HOD/\WHUHI XDRY BT HQVR WH CSSURSUDM DAKRIMEVR
\WH | RIMIQ FRQUHY LORYHG 7KH&RP SIQ KDV RAEIGHS \WH GHFHADY HFRQRP LF DARRUMW [URP \KH' 27 DV'Z HIDDY CESURYDY UTXG B\ WH) $$ DQG
DSSOFCEGH | RUALI QIRYHLP HOMMWY R FRIGANRSHIDINRYY XQEHUFHMIQALRXP \WUFHY \R SRONVRANGHR \WHARQMHQIECS QARG 6\BIM/PXUHO® \HYHGE
WH &RP S0 &HWIQ LOMCDIRDODAKRIMKY DG CESURYDY KHE B\ \WH &RP SDQ DUH \KEMPAMR SHIRAF UHIHZ DOUATXLUP HQV 7KH &RP SO UHDXHAV
H WMRQVR \IXFK DAKRUANA DG DSSURYDY Z KHQ DQG DV CESURSUDM 7R \WHH \WWAKH&RP SO \FHHN R VHLYH DEAMRE0 RUHIQGHAMDIR/ LQWHI XMUH RU
R UHZHZ LW DAKRUM \R VHYH FHIBEQ URAMY WP D BH BTXLUHG \R RBBIQ GHRHADY  DAKRUM [URP \KH' 2 7 DQGRUCSSIRYDY IURP \WH) $$  DvZ HDDVDQ,
DESTACEG RIHIQIRYHGP HOMMW

&HMIQIQMIDNRDORAM DAKRUIMHY DUHIRYHOHG B ELOWM DO UMBQSRITARQ DI UHHP HWEHE HHQ WHS QUMG 6\BMY DG | RILIQFRXQUHY &KDQJIHVIQS 6
RUIRHIQ JRYHIP HOADYDIRY SRIAH/ FRXG UAXOMQ WH DOMDANRY RUMP [QDIRQ R \MFK DIUWHP HOV GP LQ\K \WH YDOH R \KH &RP SDQ V H LMY
LQMIDIRDODARRIMAY  SUAHOAEDWHY R UHQHZ Q) H MY RUMHRXUQ) Q7 DAKRUIMKY RURKHZ VA D HAAWKH &RP SO V LOMCDIRIORSHDIRY/ ,Q
SDMAXOU WHHVAMID G-I BHR  XGRHWBIQN CERAVWHI XMUHR \AKHXGGFRP P HIADO @ KWRSH.DMRQYEHE HH\WH



8 QWG 6\ DG &XED DVDUAKOWR FKDQIHYLQ ASEP DIV UHDINRQY EHE HHQ\WH\E R JRYHGP HOV DV/Z HID/WDYHODQG WEGH UAKURNRY/ P SBP HOMGE \KH
8 6 JRYHIP HOAIQ 7 KHIH DU+ DOR FOSCAW @P WIMRQY DAFHMEIQ DULSRWLQ 0 H LFR DG WH & DUEEHDY Z KIFK FRXES LP SCRATXAMUH VHYLFH GYHY |, Q
JHHDO EMMEBODI UHP HONV EHE HHD \WH 8 QWAMG 6B DQG | RIMIQ FRXQUHY \WH &RP SDQ FXUHQ® \HYHY RUP D VHYH LQWH XU P D BH\XEMPAR
UHGHRIDIR RUHOQMSHBIRY | P WP H\RWP H : KIBIWHS 6 JRYHOP HOAKD/ GHIRIDMG RSHQWNHY DIUHP HOVZ W P D) FRXQUHY Z KIFK DXBZ |RU
XQUAKMRMG CFRHW EHEHHQ WH 8 QWAMG 6B DQG UAGHRIYH | RIMIQ GAMDIRY/ DIUHP HW Z W RKHUFRXQUEY P D UAKMRAKH &RP SIQ VHOW  DQGRU
JURZ \K RSSRUMQUWAY

7KH &8 IV \KH IHHDODIHA R \WHS 6 ' HEDWWHOAR + RP HDIQG 6HRXUMW AKDUHG Z W | CAOBAY [QMDARIOWDEH FRIBANY P SRWGAMY DG
HIRAQ 8 6 BIXDIRY/Z W UASHRARWDGH FXWRP V DGLP P LIUDARY $ VWWHERP SDQ H SDBYIWIQMIDINREDO @KWR | HIQIV &9 DG IWUHNXLP HOV
DG UARXUAHY Z LODOR BHRP H LGRUDIQIO 1P SRUBDAFRQUGHDIRYY R WH &RP ST ) RULOXBGRH Z LW \WWH H AF-BIRQ R IIKWIURP D \P DDQP BHUR
IRHIQ SUFBOIAH GFDIRY DUMQ) [QMDIRIO@KWP D RO OQG DARYE GALICDME OLSRW DG &98 RILFHY P XWAEH SUHADGG LQ\KI | LFLHY
TXOQM¥Y DAKRH DLERW\R HI HAYHD SURFHW DG LOSHRAANDUIYIQY LOMCDARDOSDWHIIHY DG FOUR 7KXV &968 SHYRQHODUG &6 P DUEDMS SURAHBUAY

FOQ O HAAKKH &RP SO0 V RSHDIRYY FRIV DQG &XWRP HUH SHIHFH 7KH &RP SDQ KDV P D3H DQG H SHRAV R FRQIMXH \R P DNH I QU LFDQAIQYHIR HV 1Q
| CFLOMAY HIXLSP HQVDQG \WAKQREILHY DAFHYBIQ DULERW LQ REHUWR LP SURYH WH & XWRP HUH SHIHZFH DQG \R DMWY Z LW IW LQSHRNR DG SURFHMQY

GAMY KRZ HYHJ WH&RP SR LVQRAZEGIVR SUHARAKHIP SR DY WDAYDURXV&YEB P HOKUWRAWHOANR &% UARXURH/Z LOKDYHRQ&RP SDQ - UAYHHY
DGRV HWHILQWHWKRWWMP RAKHEQ \MP

» QUXUDQRH

7KH&RP SDQ FOWHVIQXIDGFHR WSHYPXWRP DY LQWHDLCHIQBAMY DQGLOLP RQMWHERP SR GHHP VIGHNXOM\R SURMAKHERP SDQ - DG LW SURSHW
DGR FRP SO ERK Z W | HEH DO XOMRY/ DG FHMIQR WHERP SDQ VFUHAWINGE GDVHDI UHHP HQWV 7 KHSRIFHY SUGASDD SURYIGHARYHIHI RUSXEE DG
SDWHYHJACH@OWY SURSHW GP DJH FOUJR DG EIJIH ACEMV GWRJAP DIHWR QUADWHILGH/ DG \EDH SDW DG Z RAHYFRP SHRDIRY |, Q DEAVRY
\WH&RP SDQ FOUWIHY D A EHUVHRXUMNY LQAXUDGAH SRIA. Z WK WHIDWB/ \R CDIB SIRKANR DG EXMCHN LOMUXSIRQ DARADMS Z 1\ ERK \HRXUMY EWDRKHY | URP
P DIFLRXV SDMA/DQG 1 URP AHMIQM AP | IO

$ QGKRXIK WH&RP SDQ - KDV EHHQ CEGI R SXUKDH DYLDIRQ SURSHW QCE.MW DQG SUR HMRDOLQXUDGRH YLD WH ARP P HIADOLQUXUDGRH P DHSOFH DYLIOE®]
FRP P HIADOLQUKUDGRH FRXES EHP RUHH SHLYHLOWKH I XWMUH DQG RUKDYH P DMUIDOGL AV LQFRYHI H\KDQ LQXUDGFH\WDADY KIMRUFDD BH)SURYIGHG DG
PD QRAEH DGHNXOM R SIRMAWKH &RP SDQ VUM R W IURP [ XMUH HYHQIV LFOGQ) CAVR WUIRIVP ) XUWKHU DYDLOE®! R BHUVHRXUN LOXUDGRH Z WK

U DB/ VR DT SURKRNRQ DG BXMCHN LQMUXSWRQ ARXS EH P RUHH SHLYH LQWH | XUMUH DQG RUKDYH P DMUDOGH | HHIAHYLQ ARYH.DI H\KDQ LOKUDGRH \WDAKDY
KIMRUFDID EHQSURMGHEDQGP D GRAEHDEHDOMR SURMAMHERP STQL VUMIR BW

& RP SHAARQ

&RP SHIMRY Z MLQ \WH DLACH QB LV LOMH DQG KUIKO® XQBUHAREE®! DQG 6RAKZ HMWAXUHO® FRP SHMY Z W RKHU DLOQH/ RQ YWD DR W
\AKHEX®G LRAMY $V D URKOWR P RGHDAMD LP SURYHS HARQRP LF FRQAMRYY DQG DQ LGRWDHG IRV B\ DUWCH/ RQ FRWW WH DILCH LOBMN KDY BHFRP H
(RIDIQI® FRP SHIMYHLQU-AHY HLY/Z 1K DKHDIKHU LDGA DOFRQBANRQ DQGLP SURYHG SUR LW

. H FRP SHIMYHI CRRY/Z MLQ WH DUICHLQGAY LGFOGH L SUFLQ) DG FRWKUKAMUM 1L URAMY | UHNXHQWOHUSURIUP V DQG\AKHEXGV DQG UL FPXRP HU
\HYIFH RSHDIRDOUHICE@N DQG [P HIMKY 6RXKZ HIADBR FRP SHAW | RUPXRP HY Z LW RKHJIRP VR WBIQSRIBIRY Dy Z HIDDY DEMEDAYH/\R WDYHD , Q
UHFHQAY HOLY WH P DVRUMY R GRP HWIF CLLCH VHYLFH KDY EHQ SURMGHG B! 6RXKZ HIADQG WH RKMHUGLIHAP DMUS 6 DLOGHY LGFOQQ) $ P HIFDR$ LLAQH/
" HWS$ WU/ LQH/ D68 QWMGS LWGHY 7KH' 27 GHIGH/P DVUS 6 DILAGHY DV \WRH DLACH/ Z 1\ DQQCOUYHIHVR DABDXY  BLAIRY \KHH DUH PXAUHQ®
SORHYHUDWIQH/R | HIQ) VAKHXGGVHYLFH LFXQQ) 6RAKZ FIMKDAP HAAKLY MBED.G

3UAQ DQG&RMBWKRMUH

3UAQ) LVDWIQILFDQNARP SHMYH | CRARULQ\WH DLACH QMY DOGWHDYDDE@ON R | DUHLG RIP DARQRQWH, QMCHADIBRZ \/\ADYHBLY\R HDU® FRP SDUHI D

DOGIGHN FRP SHIMRUSURP RIRQ/ DG GVARXQWV ' XUKY \WHERP SDQ H SHUHFAHG DEAMRDOARP SHIMWH FKOIBI) HY DARADMG Z W LGB FAKDQIH/
IURP ERK DI DUHGYHIDG SUIRGEW



RIHIQY SHYSHARH $V AVPMWHG CERYH XQEU 9oMCHWY QMY GIDR FDWHJRITHIQIV IDQIHG WP D %DJF ( FRRP\  1DH SRGAWGMIQHS \R
FRPSHMZ I\ 8/ && 1DBV WD 3UPLXP (FRFP\ SIRGEMBLIHMS R CESHIOW PXMEP HY Z LAY R S D SUHP IXP | RUDSAMRIBOP HIMWW $ QR 1Q
UASRQHW 8/ && SUAQ) \RP HGIOR FOUWHYKDYHUHP RYHGWHUI DUHI GRY/I RUFHIRQ URAKWY GDAQ) \R GZ HJI DY CRRWWH LMY 7 KRVHRKBQIHVKDYH

SXANGFUDVHS SUARKUHRQWKHLGEMA VI DUHHNURGP HADQG KDYHFUHDIMS DFKDEBQILQ) BAYHHHYLLRP HWV

3UAQ) FOQEHGIYHDE DYDUHWVR IDRRY ) RUH CP SBi DUIGH/R W) GVFRXQADA/AR GUYHWE LF LQQHZ. P DUNHVRUVR WP XOWWEH LF Z KHQ GHAHADY \R
LP SURYH®OG | CRRYDQGRUFDK | BZ |, QDEAWRY P XASBI DLAGH KDYHEHHQ CEGIVR BHEAH | DUV EHDAHWH - KDYHEHHQ CEGIVR GZ HAWHURSHIDIY) FRAVDY
DUAXOR WRJDQ] DARQZ MQDQGRANCGHR EDQNXSW ) XUWHJ\RP HR \WH&RP ST VARP SHIVRLY KDYHFRQMHG\R JURZ. DQGP RGHG] HWHUI GHVDQG
H SDOGWHUGHZ RNV SRMDD HIEQQY \WHP R EHIUFRQURCFRUN SHUDYDLOEG\HDAP LB \WHDYHIIHFRWAR | ® DQOLRDWHDAHP SIV RUIXD® RGHP LG
Z KK LQWMOP D HIEGIWHP \R GZ HAKHUI DB/

7KH&RP SDQ EHIHYHVIWGEZ FRINVRSHIDICY \WIKPMUH FRQMKHV\R SURYLGH IV LW DQ DGYDRMIHRYHUP DY R IWOLACHARP SHVRLY B\ HITEQQ) (VR FRQIMXH
\R FKOJH®Z DB +RZ HYHU 8/ &&V Z KIFK KDYH LGRU-DHG FCECAW LQ\WH &RP SDQ VP DUNHNV KDYH \KUSDWHG \WH &RP SDQ V FRWADGYDQEIH Z WK OLIHU
JDXIH DRI WIGRBDHE WDAGHMW DG GZ HJZ IR/ 7KH &RP SO EHIHYHY IMARQIAHY \R KDYH D FARP SHIMWH DGYDQEIH WURKIK LW Gl HIHQIDIRQ R
BRAKZ HANURP PDQ R LW FRP SHIYRY B QRAFKDULQ) DEAMRIDO! HAY | RULMP VKK DV [ LXADQG VHARQG FKHANHG EDIV | RUHDFK WANHIMG & XWRP HU | QIKV
FKOQIHY \FDAHBRMRY ANV FXUE MGH AKHAN 1Q DG \WBSKRH UAHYDIRY GHYHWHBAWW KDY BHRP HLGRBDIQI® GLILEXOVRUWH&RP SIQ \R LP SIRYH
XSRQIWLQBMY FRIVERIMRY

5 RAWY ) UHTXHQW OHU3URILDP V DQG 6FKHEXBV

7KH&RP SDQ DOR FRP SHMY Z IW RKHJDLGH/ EDHSE RQ P DNV VHYHG [ HNXHN O HJRSSRIMQMAY DQG | QIKWAKHEX®Y 6RP H P DNVULLACH/ KDYH P RUA
H \WQLYH URAM VIKRMUHY WDQ 6RAKZ HAVLGFOQQ) P RUH H WOLYH LOMDMRIOGHE RN ,Q DEAWRY) POQ FRP SHVRLY KDYH HOMPG LOR \LIQULFDQY
FRP P HADOUHIMRQKLSVZ W RKHUDILGH \KFK DvJ GREDCDRIDGRHY FRGH\KDUQ) DG FOSCAW SXURKDHDI P HQW Z KLFK LGRBHDH\KHDLDGH/ RSSRUMQ\NY
\R H SDQG\WWHUURAMR | HIQIV $ Q DEIDGAH RUFRGH KDUQ) DI UHHP HQAHITEGY DQ DLCH R R | HJI QI KIW\KDADHRSHIDAG B\ DORAHUDILOGH DQG DOR DIBRZ \V\KH
DULACHY PAXRP HY\R ERRN WDYHOWDNGFOGH/ VI P HQVRQ Gl HIHATLACH/ WURKI K DMQI B UAHYDIRQ RUWANHAS VD UAXOVG-BHIAQ) ROWH@MHR WH
\GHAL LF DEIDGRH RUFRGH \KDUQ) DU HP HQAVD SDMASDY DWCHP D EHCEGIVR TP RY RAHAKMQIV L R HJWPXWEP HY DFFHAAR P RUHGHXMDIRQ/\KDD
IWZ RXCB EHEG\R VHYHRQIWRZ Q L JOQH SRKUHLQP DNANIWERY QRARKHZ IVHVALYH DQG UL LFUDHWHSHFHYHG I BIHEA R IWIQIKWRQFHIEQ
URANY $ Q@DGFH DG FRGH KDL DUDQIHP HOVQRARQD SURYLGH DEAWRDOURAM | B LELOW | RUSDMASDACY DLAGHY \WH FOQDOR DI \WHH DULIH/\R R THJ
\KHUPXWEP HY P RIH RSSRIWQWAY \R HOUQ DQG BHEHP [ BNXHAOHJP LGV RUSRQN $ FDSCAW SXURKDH DI UHH-P HQAHITEGY DQ DUICH \R H SDQG W URAM
WKAMHE. SD 1Q) DCRMHUDLICH HI - DUIIRQDOOLACHZ W \P DEPUDILRINWR RSH.DM | @ KWRQLWEHKDD LOP DNHAMKDAERA RAVRUFDQRMHYHIWHD
7KH&RP SQ FRQMXH/AR HYDODMDQGLP SOP HOAQWDAYH/AR EHMUHIEGIWHD \R R | HUDCAWR DOMCH DUHY

&XWRP HUBHYLFH 2 SH.DARQDCE HIDELOV DQG$ P HIWHY

BRAKZ HADOR FRP SHM/ Z W RKHUDLICH/ Z WK BASHRANR PXMRP HUVHYLEH RSHIDIRQDOUHITEL@MN \KFK DV RMP H SHIRWP DGFH - DG SDAHIHULP HQMWY
$ FFREQ \R WP SEDKHGE WH' 27 6RAKZ FWARQMAQ® DN DARIGHIUWH\RS [P R GRP HXIF FOLUHY LQ & XWRP HUB DI CRIRQ | RUKDAQ) \KH
GZ FINBXWRP HJFRP STIQMDAR + RZ HYHJ FOWHY D LGRBDIQIO 1RAXMQ) RQ RSHIDARDOUHITHMN DY 0 RSSRIMQW R Z 1Q DQG WANQ &XWRP HY ,Q
DEAURY \RP H DLAGHY KDYH P R WD RONRY/ DG DARADMS SDAHIHJ TP HIWY \WWDQ GRAY 6RAKZ HIWLFOQQ) [ LINFDW BXMGHN FOW DG RKH.
SWP LXP \FDIMY DQG UHIMAWGEP HQWY 1 HZ DG QI HM)MSH/R DURDWEZ QB FRP SHIVRLY FRX@ KDYH RSH.IDNRCDCDAMEX\MY DQG SDVHY HULP HIWA/ WD/
FRX@ EHFRQIGHHG P RUHI DYRIEGIWDQ\WRVHDIRADMG Z W \KH&RP SOQ VH MY | GHV

2WHJ) RP VR &RP SHAARQ

7 KH OULCH LQBAY LV \KEMPAR YD LQ) GHIUHV R FRP SHIMIRQ [URP \XUDFH WIQSRUIMRQ B DARP RELGY BEXVHY/ DG WY , FRMHIHEHY DQG GHD V
DXRADMS Z AW DUMDYHOVHRXUM P HDJXUAY FDQ LGRBHDVH \KUDPH FRP SHIMIRQ |, Q DBAMRY \XULFH FRP SHIMRQ FDQ EH W QI LFDQAGKUQ) HRQRP LF GRZ QMUY
Z KHQFRQXP HY PIWELFN RQ@VFHIRDY \SHIEQ) DG 1 HZ HURKRRHWR 1 ® RUZ KHQJDVRICH SUFH/ DUHEZ HJ P INGQY \KUCFHWEQSRWANRQ DOWH SHOMYH
ROMRQ YHFDXVHR WHUHDIYHD KLIK SHHQBIHR \KRWKDXORDYHDBURYLGHGE! 6RAKZ HAMWY SDUMFXDLD



H SRHG \R FRP SHIMRQ | URP \IXUDFH WDQUSRMBIRQ LQ \WHH LOXDRHY 7 KH DILACH LQGAKY LY DOR \KEVRAR FRP SHIMRD | URP - DEM.IDRYHY/ VR WDYHOVKFK DY
YIG-RARQHHAQ) DOG\WH, QMOHNZ KLFK FDQLGRUHDAHLQWH HYHAR WDYHOLGRRQYHQHAHY DQG HARQRP LF GRZ QMUY 7 KH&RP S0 LV \XEVIFVR \KH UM \KDY/
DUMDYHIGFROMQHAHV DG HRERP IF GRZ QMUOVP D LQVRP HFDHY URXOVQ SHIP DHIWAKDQI /R FRQMP HUBHKDYRULQI DYRUR \IXUDFHWEQ.SRMMRQ DG
HBRARQF FARP P XQEDINRY/

6HDVRCDDW

7KH&RP SIQ VEXMQHNVVVDRIO* HHID QP RMWP DINHAVMKHERP SIQ \HYH/ G-P DQG| RUDIUMDYHOLY JU-DMIGUG) WH\XKP P HUP RQKY DQG\WHH RUA
UV 1QKH DUICH IQBMY \WIG W EHIRQIFUIQWHVHIRQG $SUD  -XQH  DOBWLG X0 6FHSMPEHU  XOWMYR WH\ HIUWDQLQWH 1L

-DQMY ODUK  DGIRAW 2RREHU ' HAPEHU  DXOUMYR WH\ HUS VDUAXGMQP DY FDH/ WHERP SIQ VUAKOVR RSHDIRQY UH GRAKY
\FDRIDDY ) CRRY\KDARXG DOMAKLY VFDRDIW LGFOGH [P RY RKHY WHSUFHR 1 XHDIHHICHRQERP IF FRGMRYY H WP HROVHYHHZ HDKHUDQG QDMUDC
Q\DIMY 1HLY R \MIRIMP RUZ DU RURKDQIHY 1Q \KH FRP SHIMYH HMLRGP HQV7 KHHRM \WH &RP SDQ V TXOWM® RSHIDAY UKV DH GRAGHHXDU®
|QAFDIYHR RSHIDY UAXOVI RAWHHQMH\ HU DQG KIMRUFDORSHDIY BAXOVIQD TXOW® RUDQQDOSHIRG DHQRAGHHADU® LQEFDYHR [ XMHRSHDNY)
UAKV

(PSR HV
$W HHPBU \WH &RP SDQ KOG [BSWK LP DA CRRYH | XQ@IP H HIXYDBQA P SB HYV FROIMMY R CBSUR LP DAD | @KW
P DQMDFH JURXQG &X\WRP HJ DG | GHAHYIFH DG P DIIHP HQMAKGR®\ | LQDGFH P DAY DG FBLIFDOSHYIRQGHD DARADMG Z W GRQ

RSHDMRDOG-SOWHV $SSU IPDMY  SHIHQAR WHAH ( P ST HV Z HIH USUAHOMG B OFRUXQRYY 7KH50Q@ D / CERUS PARKBEDWKHY WH WKWR
OLICH HP SR HV\R RJDQ] HDQG FDUDQ FRIBAHD 8 QAHUWH5 D@ D / DERUS$ FAVFRIANH EDJNQQ) DI UHP HQV EHE HHQ DQ DILACH DG D MERUXQRQ
JHHIDED CGRQRW SIUH EXWOWMDG EHFRP HIP HOZEGID/R DQDIUHGEDM % \WHIDP HOEEGICDM L HAKHUSOWY Z DNKHARP RAI1 \WHWMWP VR WHDIBHP HOA
VWP XWACRIA \KH RKHUSDMY LQWH P DQQHJWHNXLMG B, WH5 D D/ DERUS PADQG RUGHAUEHS LQWH DI UH-P HOAG [ WUUHFHSWR WH GRIFH \KH ST/ P XW/
P HWRUGLUHWGHIRIDIRY |, | QR DI UHHP HQANWDRKHG HAKHUSDWY P D UANXHWAKH L DARIDOD. HADNRQYROG\R CSSRQND| HEHIICP HADARU, | QRDJUHP AV
UAKHGLQP HADNRY WH1 DMRICD HADNRQYRDGP D GAMIP LGHDQLP SDAHH VDGR IHJAQEQ) DEEMDNRQVR \WHSOMKY || HAWHUSDWW BWMAVEQEQ)
DEWMRQ D @ FRRIQRI SHIRGEILY/ $WKHHIGR WY~ @ SHIRG WHSDWA/P D HYDIHIQ \HD KHS  XQBWD3UMG-QMY P HIHA %ROG
LV HWEEQWKHG R LOYHA DM DG U-SRWWRQWHAVSXM 7 KHOBSRIQR HOAR D3UMGIY P HIHR %ROGP OQEQ/MWH WMV TXR | RUDQDEAWRICSHIRGR
WP H | WH SOV GR RAGERK DIUHHP HOAGAUK \MLY SHIRG WHSDME/P D WHQHIIDJHIQ VHD KHS  6HD KHS LGFOGH P RY RKHUWLQIV DINHE\
\WH XQRQ RUWH DLACHY P SRIMRQR DY RUDDR W SURSRVHG P HIEP HOV DG WHKILQ) R G HP SR HV\R BBOFHDQ WUNGQ) Z RMY 7KHIRTBZ Q)
\EG! VHV | RW \WH &RP SO V(P SER HH JURXSV \KEMAMR FRIBARYH EDJDQQ) DOG \WWH WMV R \WHU UASHRH FRIGANH EDJDQQ) DIBHP HOV DV R
" HHP B



$SSRILPDWH 1RPEHU

(P SOR\HRIX'SU (PSOR\HHV 5HSAWHQWDWLYHV 6WDWXMRPHQW
6 R X W K& HAOW Q HSN ¥ RER VW L R Q
6RXWKZHVW 3LORWYV 6:53 $PHQGDEOH 6HSWHPEHU
7UD QV S R:URMINM BR/BRIISE D & , 2
6 R X W K Z H\W WAHLQI& VQ W V /IRFDO 7:8 $PHQGDEOH 1RYHPEHU
6RXWKZHVW 5DPS 2SHUDWLRQV 3URYLVLRQUQ®DVSR:URUNMBRBRISED &, 2
)UHLEXNQ W V /RFDO 7:8 $PHQGDEOH )HEUXDU\

BRXWKZHVW &XVWRBAMW 6 HUYLFH
&XVWRPHU 5HSUHVHQWDWLYHYV DQG 6RXUFHQRMHU GBD/'WRRQDWLRQ RI ODFKLQLVWY DQG

6XSSRUW 5HSUHVHQWDWLYHV $SHURVSPENBUVE,2 ,$0 $PHQGDEOH 'HFHPEHU
6RXWKZHVW ODWHULDO 6SHFLDOLVWY IRUPHWONUQDWLR QD TH®RRWKHWY KMRE® @ |
NQRZQ DV 6WRFN &OHUNV %7 ,Q QHJRWLDWLRQV
$LUFUDIW OHF K DIQUVARF)DIWLRQQD O
6RXWKZHVW OHFKDQLFV $0)$ ,Q QHJRWLDWLRQV
6 R X W K \FWHSWD JBEBKELFLDQV $0)$ $PHQGDEOH 1RYHPEHU
6RXWKZHVW )DFLOLWLHYV ODLQWHQDQFH
7HFKQLFLDQV $0)$ $PHQGDEOH 1RYHPEHU
7UD QV S R:URNUINW BR/BRIIISH D & , 2
6RXWKZHVW 'LVSDWFKHUV /RFDO 7:8 $PHQGDEOH -XQH
6RXWKZHVW )O L7ZHEW QBLLAPLXOODWY R U ,QWHUQDWLRQDHBRRWKBBRRARGREOH 0D\
7UD QV S R:URNINW R/BRIISH D & , 2
6RXWKZHVW )0 DIKN @I HZVWUXFWRUYV /RFDO 7:8 $PHQGDEOH -DQXDU\
6RXWKZHVW OHWHRURORJLVWYV 7:8 $PHQGDEOH -XQH

$ GAWRDO Q RP DARQS$ ERXVMH& RP SDQ

7KH&RP SI) Z DVLGFRERDMGLQ7H DVIQ 7KHIRIBRZ LQ) GRAXP HQWDUHDYDLOE® | WHHR FKOLHWURKIK WHE&RP SDQ VZ HEVMM Z Z Z \RXKZ HIRP
WHERP SOQ VDQOOUERVRY) RP . DXOUMO WERWRQ)RP 4 PABDMERWRQ)RP . DQGOQ CP HIEP HOVR \WRH U-SRIWWDADUH | LG
Z WK RUIXUMKHS \R WH 6HRXUMIY DQG ([ FDQIH&RPPMWIRD 6( &  SXUMXOQMR 6HAMRYY D RJ G R \KHGHRXUMAY ( [ FKDQIHS PAR 7KHH
P DAUDY DUHP DEHDYDOEGIKURKIK \WHE&RP SO VZ HEVWM DVARRQ DV UHDRIED SUIPNTEGICNVMMWH  DUHHPRAURQEDD (GG Z MY RUIXUDKHG\R WHB( &

, QDEAMROW W UHER W LBG RUIXUNKHG Z W \KH6( & WH&RP SO SXECFO GVFRHYP DMIDCLQ RUP DNRQIURP \WP HVR P HLQLW SN BHBDH/ DADQRAC
P HIMYVR 6KIWHKRTEHY LQ SXEQFD CFRRME®! FRQHHFHY DQG , QYHIRUSHHOBIRY/ DG \WMURKIK LW Z HEW SUGASDT LQ W35 RRP DQG, QYHWRU
5 HDMRY/SDIHY 5 HHHFH\R WH&RP SDQ VZ HROMIQWY) RP . DUHSURYIGHS D D FRQYHQHZFH DG GR GRAFRQIAM DQG \KRX@ QRAEHGHHP H3 DO
I(FRSRDIROE. UHHHFHR WHLQ RIP DNRQFRQBCGHG RQ RUDYDUDEBIWURKIK WHZ HEVWM DG \KFK LQ RUP DARQ\KRX@ QRAEH FRUGH G SOIWR \KLY) RP



' 6&/ 2685( 5(*$5' ,1* )25: $5' /22.,1* ,1)250%$7,21

7KV)RP . FRQNQ/ IRZOGERQ WIAPHQV ZIMQWHPHIQQ R 6HAMRD  $ R \KH6HRXUMAY/S PAR DG6HURY (R \KHBHXUMKY
([ FKDQIHS VR ) RZ D5 GRN.GQ) WIAP HOVDUHEDHG RQ DG LQFOGH WIMP HON CERXWKH & RP SO VHWP DM H SHFRIMRYY BHIHV LQMNRY/ DG
RDADLHY | RUWH | X\MUH DG WH DIWKP SRV XQEHDLQ) WHHIRZ DG GRNG) WA HV 6SHALLF |RZ OUG GR\Q \WIAP HQV FOQ EH LG-QNLHG B \KH IRV
WDAKH CR QRAUHIMA \WIRV® \R KIWRUFDORU PXUHQA DR DQG LGFOCH  Z MKRAWWIP MIMRQ Z RG/\KFK D/ DQWASDAY  BHIHYH/  HWP DM/ H SHAW

IQMB/ PD  ZI® ZRX@G FRXG WRXG SIRWAV SO/ JRID DQGMP LOUH SR $ GKRXIK P DI HP HOAEHIHYH/\KHHI RZ DG GRNG)
KM HON CUH U-DRQE®I DV DG Z KHQP DCH 1RZ 06 GR\Q) WM HW DUH QRAJXDIIQAHY/R 1 XUWUH SHIRUIP DQRH DQG LOYRYH UMY DG XQRHUBQMA/ WDADUH
QI LEXOWR SUIHIRW7 KHIH RIH CRMOOUAXAOVP D GLIHJP DMIDD [URP Z KDAWH SUHWHGIQRUIQAFDAGE. WH&RP SIQ VIRZ DG GRNGQ) WP HQVRUI URP
KIMRUFDOH SHIHPH RUWH &RP SO0 V SURHAH SHABMRYY . QRZ Q P DMUDOUMN | CRRLY \WDAFRXT@S FOXVH \KHH Gl L HIHGRHY DH VIR EHBZ. XQEHJ 50N
) CARY  $ GAWRDOUMNNY RUXGFHMBQIAY L WDADHQRAXUHO® NJRZ QWRWHERP ST L WDAKH&RP SO PXAMO® GHHP VAR EHLP P DAUDDORU LLL KDY
FRX@GCBS0 \ROQ FRP SOQ FRXESDBR P DMIDID DGYHYHD O HAAKHERP SDQ VEXMGQHN | LGDERDCARIBMRY RUIXMUHUAXV

&DANRQ WKRX@ BH\INHQ CRAIR SORH XQEH WHIDFH RQWH &RP SDQ VIRZ DG GRNQ) WP HOWV Z KIFK UHSUIAHAKH &RP SO VYIHZ VR DVR \WH @M

WV)RP . WILBG 7KH&RP S XQGHMINA/ QR REQIDIRQ \R XSADM SEIFO RJBYMH D) |1RZ DG GRNG WIAP HQVZ KHKHUDY D UAKO\R QHZ
LQRP DIRY | XUMUHHHIN RURKHZ MH
WP $  50W) DRRY

7KH DLICH LQGAMA LV SDUFXOUD  VHMMYH R FKDQIHY 1Q HRQRP LIF FRQGMRYY  1Q WH HYHOWR  XQ DYRUIDEG! HFRORP LIF FRQAMRQY RU HFRCQRP LF
XQRHIBLQN WH&RP SDQ VUHXAVR RSHDINRQVFRX@ EHCHIDRYHD Dl T HAMG Z KLIFRK FRX@ UHTXULHWH&RP SDQ \RR DAXWAWEXMCHV DR LHY

7KH DLICH LOBMA  Z KIFK LV \KEVMPAR BHDAYHD KUK 11 H3 PRIV DQG KLIK® YDUDE®! DQG XCBUHARKED! G-P 0G5 1V SDWAXOID \HQLYH \R AKDQIHY 1O
HRQRP LF FROBURY/ + IMRUFDD XQDYRIEGIS 6 HRQRP LF ARQBWRQY KDYH GUYHD FKDQI HYLQWDYHOSDALGY DQG KDYH BAXKGRG LQ BHBAHG\SHIEQ) | RUERK
GLAKUH DG EXMGHYWDYHD) RUVRP HFRQKP HY GLKUHWDYHOLY D VIR H SHOH DQG KRWKDXOMDYHBLY 1Q SOMIX@U KDYH WH RSWRQ\R UHSMOFH DU
DYHOZ 1\ \KUORH WDYHD 99MGHAAY DUH CEGI\R | RIMIR DUMDYHDR XMQJ FRP P XQFDNRQ DOMEDAYH/ \KFK D/ IGRFRQHHAQ) DG WH, QMOHARUP D EH
P RUHANHD \R SXURKDH BN H SHOLYH WANHIVAR UHBFH FRWV Z KUK FDQ UAKAONQ D GHRUHDH LQ DYHIIH BYHXH SHUMFDAVS Q DYRIE®! HRQRP LF FRQAURY/
ZKHQ®Z | D DHRWRXVHER WP XOWMWE LE KDYHDOR KIMRUFDID KTP SHHG\WHOEQN R CUIGH/\R UIVH | DR FRQMIAADY. LGRBDAYLQIXHD QERU
DOGRKM-UFRIV $ GRRXIKWHS 6 HRIRP\ KDVH SHIHFHGP RAAWHARQRP LE JURZ W RYHAWHFRXUHR WHSDWWHYHIO HILY DY FRQMXQ) RUXMUAHS 6 RU
JEEDOHRGRP LE XQRHMIQIN FRXG GHIDIYHD O HAMHERP SO VUAKOVR RSHIDNRQYDQG FARXE FDAVHWHERP SDQ \R DOV EXMGHA DA LY

7KH&RP SDQ. VEXMQHN/FDQ EHVLIQU LFDQW P SDARMGE\ KLIK DQG RUYRDMM! | XHOSUFHY DQGWH&RP SDQ VRSH.DARQY DUH\KBMRAR GMKSIRQ LQ WH
HHAR DQ GHD) HE\XSSO R IXHD WHHRH WH&RP SDQ. VMADMILE STQVDQG | XUUHSUR WBELOW DUHANHD VR EHLP SCRAGE\ WH&RP SDQ. VOELOV\R
HIHARKHD DEEHW I XHOBUFHLQRUHDVAY DQG | XHOSUFH YROWIW DOG DYDLOELMNV

$ LLOQHY DUH LGKHO® G-BHIGHAKSRQHHI\ \R RSHIDM DQG MIANXHODQG ROUBUMHOAMG OSSR IPDMY — SHIFHAR WH&RP SO VRSHIDY) H SHQHVIRU
$ QHRAIK IXHOSUFH/Z HHP RGHDAD KUKHUWDD — 1XHOSUFHY DY GVPAWHG CERYHXQEU 90MQHN  &RMGWKRMH  \WHFRWR | XHOFDQ EH
H WP HD YROAB! DG XQSUHAREG! DG HYHQ D\P DIRKDQIH LQ P DUNHAYXHOSUFHY FDQ W QU LFDQ® O HAABUR WBELOW ) XUKHIP RH YRIWIW 1Q | XHOSUWFHY
FOQEHGHWRP DY H \MD0 CRRW\KDAHEH RIGWH&RP SDQ VARQIRO) RUH TP SBf | XHOBUWRH/FDQEHLP SCAMGE. SRIWAICDQG HRGRP LF | CRRLY \KFK DY
L GBHIGHR RQIRMIQLP SRWR RXGHRCDE \WHSRMNO RUKRAMMEY RURKHUFRQ CAWLQRCSIRGAQ) DD L QP WG GRP HAWF UH LQQ) RUSISHICH
FCSCAW GAH \R Z HDKHU (DMUIIDGMDAMY RURKHUICRRY (Ll Z RE 1GH G-P DG | RUIXHD SDMAXTOLD 1Q GHYHBSIQ) FRXQUIHY Z KIFK FDQ UAKXANQ LQ MAG
HHJ\ SUFHY LY ROQIHVIOQS 6 JRYHGP HBOSRIAHY/RQIXHOSURGANRD WIQSRMIINRQ \if B/ DQGP DMHNY DG Y AKOQIHVIQRXUWHER H FKOQIHUDAY

7TKH&RP S VIEHOV \R HIHARHD DEEHW [ XHOSUFH LRHDHY FRX@ BH @GP WG B | CRRY \WFK DY LW KIMRUFDOGZ. | DUH WHBXABARQ WH SRINRQ R LW
&XWRP HUEDVHWDASXUAKDVHY WIDYHD RUBIVXUHSXUBRAHY \WHARP SHIYHDMUHR



\WH DLCH QG JHHIDD  DQG WH UNN WDAKLI KHUI DU/ Z LOGUYH D GHRUDHIQ G-P 06 7KH&RP SIQ DIRP SR P DI H W UMN DARADMG Z WK YRIUD
NAVXHOSUFHVE\ XM QI RYHUWH FRXQAUI XHOGHLYDIYH LOIKP HQW\R KHEJH D SRMRQR LW XUHUH MINXHDSXUFKDWY + RZ HYHU HGHJ\  SUFHY FOQ | OFMDM
\LIQULFDO® LODUHDIYHD \KRWP RXQR WP H %4-FDXAHWHERP SDQ XVHVDYDUHV R G HHAGHLYDAYHLQXUKP HOV DAL HHYBUFHSROQN WHERP SDQ
L/ \XEVIPR \KH UMN \KDAKH | XHOGHIYDAYHY KV Z LEDRABURYLGH DEHTXDM SURKRNRQ DI LN QU LFDQAGRUHDVAY LQ | XHOSUIFHY DQG FRXTS LQ | CRAXANG
KHGILQ) GWHY DG WH &RP SDQ HIHARYHD SD LQY KLIKHUWDQ P DNHASUFHY | RUIXHD WXV FUDIY) DEAMWRDOYRIWDW 1Q \WH &RP S V HILQQIV 7KH
&RP S LV DOR \XEMRAR \WH UMN WDAFDK FRIDMICP D BH UHTXLUHG R EH SRUAG\R | XHOKHGI H FRXQIMSDMY Z KLFK FRX@S KDYH DML QU LEDQAP SCRARQWH
&RP SDQ VI LQDGADOSRMRQ DG ATXL.AW

,QDEAURY WH&RP SO LV \XEMAMR WH UMN \KDAIW | XHOGHIYDIYH/ Z LECGRAEH H1HAMWH RUWDAKH Z LR GRIHJTXON\ | RUKHEIH CRFRXQIMY) XQaHU
DESOACEG CFFRXQIY) WA/ Z KIFK FDQ FHDM DEAMREIOHIQQIV YRIMMY $ GWF HOV 1O WH &RP SDQ V RYHDII XHOKHGILQ) VADAD\ D/ Z HIDDV WH
CHONVR WHFRP P RAWAY XVHG QI XHOKHIILQ) R TXOM\ | RUVGHADOKHGIH DFFRXQIQY . CUHANHD \R FRQMHWR O HANRH&RP SDQ VUHKOVR RSHIDIRY ,Q
DEAURY \KHHFDQEHQR DAXUIDGFH\WDARHERP SO Z LOEHCEBIVR FRWAH [ HARYHD KHEIHDI DQINGRBDAYLQI XHOBUFHY $ OR WH1 RM  \R\WH&RQRIEDAG

) LCDQRDCB\BAMP HQVI RULQ RUP DARQRQI XXMUHFKDQ) HYLQ CESTFCEGI WBEDB/| RUKHGEI HOFFRXQIY

7KH&RP SIQ VIXHOKHZILQ) DUDQIHP HQV DQG \WH YOURXY SRMMOLP STRVR KHEJH DAFRXQIY) RQWH&RP SDIQ VI LDGADDSRMRY FDK | BZ V DG WKV
R RSHDIRY/ DIHGVAXWHG LQP RIHGABIOXQEHU 0 DQIHP AV VAXWIRQDQGS @OMYR ) I(DERADDERBWRQDJGS HXWR 2 SHDIRY/ 4 XDQIMBMYHDQG
4 XDDEMH' DWFRKXBVS BRVD DNV DIGIO1RM DGLRM  \RWHERQRIEDAS) |(DUROCB\BMP HONV

7KH&RP SI) 1V DOR UHIDQAKSRQ WH UHDA® DYDIOEBI XSSO DG WP HD GHIYHY R MIANXHOWR WH DLERW \KDAMXHYH/ $ QUXSIRQ LQ WDAMKSSD FRXG

SUAHINLI QU LFDQNAKDEBOI HAR WHE&RP S VRSHIDIRQY DG FRX@ XAP DMD FXVH\WHFDGFHIDAROR | QI KWDQG RAWHLCEMNV R WH&RP S0 R SURYLCH
\VHYLEHVR D SDMEXTUDLERW

7KH&RP SDQ VBZ FRINKIKRMUHKDV KIWRUFD® EHYRHR IWSUP DY FRP SHMYHDGYDQEIHY DQGP DQ. | DRRLYKDYHD! | HAMG DQG FRX@ FROMXH\R
DI HAWH&RP SDQ. VDR O VR FROUROW ARV

7KH&RP SO VEZ FRWNAKRM M KDY KIMRLFDED EHORGHR LW SUP DY FRP SHIMYH DGYDQEIH/ DV VKDY HIEGG IWR R I HUGZ |04/ GUYHWD LF YROP H
JURZ P DONHNKDUH DQG SIRMABIR IW 7 KH&RP SDQ VEZ. FRIMBRMRQ KDY BHRP HHYHD P RUAVLI QU LEDQAZ W WHLGRHDHG SUAHIFHR 8/ &&V/DQGAKOQIHY
\R \WHGICR | DUH R1HIQIV QVRXWHE DERYH KRZ HYHU KDY BHRP HLGRHDMQIO® Gl HLEXOVRUMH &RP SDQ \R LP SURYH XSRQ LW LQGMY FRIASRMRY ) RU
H OP S® OERJDQG | XHOFRWV DV Z HIDDY RKHU RV \KAK D/ UIX@RY FRP SIDGFH FRWV FDQ GHIDAYHD O HAMKH &RP SOV CHAW \R FRQUROLW FRWV
) XUKHP RUH \WH&RP SO KDV@P MGFRQMRCRYHUP D) R WHHFRW

-HAXHODQGROFROMMAGLSSIR (PDAMD  SHIFHAWR WH&RP SO VRSHDIY H SHOH/GUQ) DOGWHE&RP SDQ VOELOW \R FRQAROKHFRWAR | XHOLY
\KEVPAR \KHH \MEDO CRARY QAPXWHGLOWHVHARQGS W) CRRUCERYH

60DUH/ Z DIHY DG BHH IWFRQANMAGDSSUR IPDMY — SHIFHAR \WH&RP SDQ VRSHIDAY H SHOH/ AU 7KH&RP SO0 VIELMN R FRQARODER
FRIVLY@P MG E\ \WH\WMP VR W ARTRNYH EDJNQQ) DIWHP HQV DQG LGRUHDHSE OERUFRIV KDYH GHIDIYHD 1P STRMG \WH&RP SDQ VEZ FRUFRP SHMYH
SRIMRY $V AVAXWHS I XUMHUXQEU 0 DEIHP HOAV' VAXWIRQ DQG$ OMY R ) L(QDADD&RQAUR) DOG 5 HKWR 2 SHDIRY  \WH &RP SI) V XQRQ] HG
ZRNRFH ZKIFK PINVXS CSSH IPDMY  SHIFHAR IW/( P SR HV KDVKDGSD. \FOB LGFUDVHY DV D UAKONR - FROMIFACOUDM LFUDAHY $ GAMRIDED \WH
P DVILUMY R 6RAKZ HWVXQRQ] H3( P SR H LFOAQ) IW3LERN ) @IKVS WEON 5CP S 2 SHDIRY 3WRYMRAQ) DQG) UHIKVES JHON $ LRIV SSHUDFH
7HKQADY DQG) MKWUZ 7WNQQ) , QXKARY DNVIHG Q. FRIANYH EDJNQQ) DI HONGUQ) Z KIFK KDHSXAVBUBRKIHRQWH&RP ST VEBZ
FRIAIKFMUH ) XURHP RUH DV LQAFDMG CERYH XQGHU 95MQHN (PSR HY - RKHUGRAKZ HIWKQRQ] HG ( P SR HY/ LGFOQQ) WO HKDOQFY DG 0 DMILC
6SHADDAV DUHLQXQRQYFXUH® LOGH RADIRQY| RUGERUDI UHHP HWV Z KLFK FRXTS UAXOVQ DEAWR DCBAAKUHRQWHERP SIQ VBZ FRIAKIKRMUAH

$V AVPXWHG CERH XQEHJ %MGHY  5HIXDIRY  \WH OLICH LQBAMY LV KHDYIO WHIXDMG DG WH &RP SO V UHIXODRY  FRP SIDGRH FRV DUH \KEMPAR

SRMUDD MIQU IFOQANICRBDHY TURP WP H\R WP H EDHG RQ ARV BN UHIXORY I HAH/ \WDADH RMRA \WWH &RP S VARQAROS$ GAWRDD  \WH &RP S
ARVARQURCG-HMRYVE. REHJDWIXCH/ MR UHSAHWHURDECAW @ KHQWLY RAEXAY DLERWARIVDHDBRADMG CP R DI HZ HUQP BHUR \RBD QIKW



Z KIFK FDQ UAXONQ LARFHDHS @QAQ) 1HY DG RKHURRWIIRUWH &RP SDQ 7KH&RP SDQ LV DOR UHIDQAKSRQ WG SO YHIERY DG VHYIFH SIRNIGHY 1Q

SOMFXT@UZ 1\ UASHAR LW GHADGE WKQRE\ LQWDAYHY DQG SHIRWP DFH DG \WWH&RP SDQ VEZ. FRANDGYDQIDH LY DOR G-BHIGHNQ SDWRQ LW CELOW \R
RARIQDQGP DQEQFRP P HADD WHDRIEGIMP VZ K \RRHSOMAY/

$ VAVRXWHE CERMHXQEH) 90MGHY ,QKIDGAH  WH&RP SDQ FDUHVIQXUDGFHR WSH/PXWRP Y LQWH DUICH LQBMY - $ GRRXIK WHE&RP SDQ. KDVEHHD
CE®! R SXUAKDH DYIDIRQ SURSHW CDELAOW DQG SUR HMRDOLQKUIDGRH YLD \WH FRP P HIADOLQUXUDGAH P DS DYDDE® FRP P HIADOIQAUDGRH FRXT EH
P RUHH SHOLYHLQWH I XUMUHDQG RUKDYH P DAMUDOG | HHEAHYLQ FRYH DI H\KDQ LQUXUDGFHWDDY KMRUFDE EHQSURMGHGOQGP D GRABHDGHDDMVR SURARY
DIDQXWWHERP SO VMR GWIURP [XMHHYHV LGFOGQQ) CRVR \WURIMP ) XURHU DYDDEGIA EHIVHRXUM LQXUDGFHZ LW U DLBAR DDSIRMARQ DG
BXMGHN LOMIXSIRQ FRXS EHP RUHH SHOLYHLQWH I X\XUH DG RUKDYH P DMIDOG! | HIHGFAHY/LQ FRYHD H\WOQ LQAUDGRH\WDAKDY KIMRUFDD EHH SIRVIGHE DG
P D QRABHDGHDOM\R SIRAMAKHERP SO VMR GW , QDEAMRY DQCFAGHINRURKHULGR.GHONQYRINQ) 6RAKZ MDA WARXES UAKONQ FRIVLQH FHW
R W UHDAG LOKXIDGH FRYHIIH Z KIFK ARV FRXTS EH \VEWBRID $ Q. DLURIMWIFAGHARIRKM-ULCAGHOWVHYHD LL 1XED LQUHG FRX@S DOR KDYH D P DMILC
DOYHYHH | HAWRQWHSXETFVSHR-BIROR \KH&RP ST

7KH&RP SIQ FDQERI XDUDQAH IV LOEHCEGIWR P DQEIQRULP SURYHXSRQIWRXUHABYHOR 7 FRWDGYDQMIHRYHUP DQ R IWOLCHFRP SHVRLY 8/ &&V
Z KIFK KDYHLQRU-DHG FDSCAW LQWHERP SDQ VP DUNHV KDYH \VKUSDWHG \WH&RP SO VFRWDGYDQIEDH : KH ARP SHIYRY/ JURZ \KHUI GHIVDQG H SDQG \WHU

GHERN \KH DUHSRRMQIDD CEGIVR EHMUFRQURCFRIV SHUDYDLOEGIVFDAP L1 , QDBAWRY ANHBRXAKZ HIMRP HFRP SHINRLY KDYH DBEGHE DML QU LFDQAP BHU
R Q¥ DQGALHHADUAD\WRWHUI GHV Z KUK FRXG SRAMMNDD GHRFHDHWHURSHIDY) FRAVKURXI K EHARUI XHCH | LFIHGAHY DG GZ HUP DIQMDGFHFRWV

7KH&RP SDQ LVIQRHMQI® G-BHIGHIWRQ WRKQREI\ \R RSH.DMLWEXMQHN DQG FROMXH/AR LP SBP HINKEWBQMCRKDQIH/AR LWLQ RIP DINRQ M P V
DQ 1 DIOUH GMXSIRY BUHAK RUGHD LQLP SBP HOBMRQR WH&RP SDQ VIQ RIP DIARQ K WP VARX@S P DMID® DEYHYHD D | HAMAVRSH.DIRYY

7KH&RP S WVIGFHDIQI® G-BHIGHWRQWHXHR FRP SB \WRKQRE\ DG AP VAR DXQIWRQYIRQ) RSHIDNR)YDQG\KSSRYWAW VDA LE REVIRRYH/

,P SBP HMBMRQ DQG IQMWDIRQ R FRP SB] \X PV DG WKQRBI\ - SUAHIV LI QI LFDQAFKDIBINY LO WP VR FRUV KXP DQ UARXUHY DQG GHYHESP HWR
HIHAMYH LOMIDOFRARY |, P SBP HBIRQ DG LOM UDIRY WHNXLH D EDDGAQ) BHE HHD \WH LONRGANRQ R Q7. FCSCELMIA DQG \WH P DQILQ) R H LY
X APV DG SUAHAKHUMN R RSHIDARDCRUVHRXUMY LADGHDAR. RUQMUXSWRY Z KLIFK FRX@P DAMIDD 0 HAAKHERP SO VIR \R HI HAHD RSHDMIW
EXMQHN DQG RUFRX@ QGHIDIYHD 1P SCRAKHE&RP SDQ VURXOVR RSHDIRY 7KH&RP S 1V DR UHIDOAKSRQWH SHIRWP DFHR W \KLLG SOV YHIERY/ | RU

WP HD DQGH I HAWHARP SBURQR PDQ R IWWAKGRRI\ LQWIMYH/DQG! RUP DQEIQQ) DEHNXDOMLQ RUP DARQVHRXUMN P HDK B

,QWHRAQY ARAUHR BMCHY WH&RP SO VWX WP V Z LOPRMH R UHNXLH P RAL LIFDIRQ DQG UH LGHP HOW \R DEGUHW JURZ \W DG ADQILQ) EXMCHN
U HQV LGFOGQ) UHTXLHP HQV UHIMAG \R LOM CDARGDORSHIDNRYY |, Q DBAWRY WH&RP SDQ VM WP VP D UTXLUH P RA LFDNRQ\R HIE® \WH & RP S
\R FRP SO Z W FKDQILQ) WHIXDRY WXL HOV 0 RALFDARQY DQG UHLGHP HQV \R WH &RP SDQ VWX WPV KDYH BHHD DQG DUH H SHAMS R FRQMH \R EH
H SHOLYH \R LP SBP HADQE FOQ AYHWAP DRI HP HQAV DARDNRQ 1 URP RKHUP DKLY , Q DBAMRY \WH &RP SDQ V RSHIDIRQY ARX@ EH DGYHYHD DI HAMS RULY
FRX@ | CFHLP SRIMRQR B XDRY SHDGW UL W2 HHXQEEBGIWRWP HY RUHIHARYHD P RAI\ W\ WP VD/QHAHADY RUCSSURSUDAMD EDDRHWHIQURGAIRD
R Q¥ FOSCHOMY/Z W\KHP DEDIHP HAR H I \X \KP

7KH&RP SDQ KDV H SHIHFHG W WP LQMUXSWRQY DQG GHD) V \KDAP DNH LW Z HEVWMY DQG VHLYLFHY XQDYDUDE®! RUMBZ. \R UASRIG Z KIFK FDQ SUYHOMAH
&RP S 1URP HILFHO® SURFHMQI &XWRP HUWBQORANRYY RUSIRIGQ) VHIYLFHY DG WHH FRXTS FRQMMH R RAFXULQWH I XMUH 7 KHHW P LQMUXSNRYY/
DQG GHIY V FDQ WHFH WH &RP SDQ V RSHDIY  UHYHOAHY DQG \WWH DMERAYHHY R LW \VHYLFHY DV Z HDDV LGRBDH WH &RP SDQ V FRW 7KH &RP SDQ) V
FRP SXWLIDQG ARP P XQFDINRQYM P \/ DG RSHIDNRQY FRXES EH AP DIHG RULQMUXSIMG B\ FDBMURSKLE HYHQIWVKAK DVI LU | BRRGY HDWINXONHY \RUIDER/DQG
KXWFDQH/ SRZ HJBW AR SXAAU DQG \MBARP P XQFDIRYY ID0WY TRV R Z DU RUWUIRIN  FRP SR YIDAWHY \HRXUW BWEORKH/ DQG VP LOU HYHQW RU
AMXSIRY $Q R WHHHYHINVFRXT FOAHW VP LOMUXSIWRY/ GHD) V DG EWR  FUMAIOE DQG FRX@ SUHHAKHERP ST 1URP SURFHAQ) & XWIRP HU
WMBQLRNRY/ RUSIRVIGQ) VHYLIFHY Z KIFK FRXGS P DNHWH &RP STV EXMGHN DQG VHYLFHY GW DMERRYH DQG \WEMANKH &RP SO0 R ACELAOW $Q R \WHH
HHONFRXG AP DIHWH&RP SIQ VU-EXBIRQDGEHH SHUYH\WR UP H3



7TKH&RP SDQ VEXMCHN LY GERULQMMYH WHHRH WH&RP SDQ. Z RX@ EHDGHIHD DIHAMG L IWZ HIH XQDE® R P DLOQBLOQ DI DARY  UHIDMRQY Z WK
W( P SBR HVRUIW( P S® H/ 5 FBURHQBWYHY

7 KH DLOCH BXAGHNV LV OERULQMIMYH 6DDUHY Z IH/ DG EHH IW UBUAHOAMG OSSR IPDMY  SHIHQAR \WH&RP SDQ VRSHIDY H SHQHV I RUWH\ HU
HEG' HHPEU ,QOEAWRY) DVR ' HAPEHU OSSR (PDMD  SHIFHQAR WH &RP SDQ V(P SR HAV Z HIH UHBUAHOAMG | RUFRTBRANYH
EJO0QQ) SXERH/E! QERUXQRY P INQ \WH&RP SDQ SOMEXOD H SRHG LOWHHYHIAR QERUUHDAG VE CRIRY ( P ST P HQAHIWMG WKV \AKDAKDYH
DG FRMH\R P SCAAMRH&RP ST VUIRKOVR RSHIDIRY/ \RP HR Z KIFK DUH QHIRMDMG WP V' LGFOIGH KLY UAMQINRQ UDMY SO DM/ RAANRXUAQ) FRWV
Z RINUX®V KHDIK FOUHFRV DQG UM HOABHH LW

7KH&RP SDQ LV FXUHM® G-SHGHWRQ MQI® DLUAD WDQG HILGH \KSSTHY DVZ HDDVMQIBIVKSSTHY R AHIBLQ RKHJSDUV \WHHRIH WH&RP SDQ
ZRX@ EH P DMID® DGHYHD DIHAMG L IMZ HH XQDEB! \R REBLQ DEAWRGDOHTXLSP HOARJVKSSRUMURP D R \WHH \KSSTHY 1Q \WH HHWR D
P HAKDQUFDORU U XOWRLY - [MXH DARADMG Z W \WWHU HIXLSP HOWRU LQ \WH HYHQWAH SUALQ) DQG RSHDARCDODMIEXWMY R \KH &RP SDQ V HIXLSP HYY
EHRP HOWFRP SHMYH

7KH&RP SO LV G-BHIGHONRQYRHQ) DVIWNRBINKSSIHII RUDLRDWIQGP DY R W DRI MBSOV DQG LY G-SHIGHONRQ RKHVKSSTHY | RURHYSQ RAHUDURT
SOW $ ARRXIK \WH&RP SO LV CEGIVR SXUKDH\VRP HOUADWURP SDMW/RKHIWDYRHQ) P RWR W SXUKDAH/DHAA® |URP 9RHQ) 7KHHRUH L \KH
&RP D) Z DV XQE®! R CFTXLH DEAMRDODUADIW IR %RHQ) RULL 9RHQ) Z DV XQEG RUXQZ LA R P ONH WP HD GHIYHIHY R DURDMWRUWR SURYLCH
DEHNXDM XSSRWRULW SURSEW WH &RP SDQ VRSHIDIRQY Z RX@ EH P DMIDI DO/HYHD DIl HARG |, Q DBAMRY WHERP SDQ Z RX@ EHP DMIDD Do/HYHD
DI HAMS LQWWH HYHOAR D P HKDQFDORUWHIX@AY LWKHDXRADMG Z W\WHORHQ)  DURIVAVSH Z KHKHUDY D IRXOR GRZ QIP HIRUSOIVRUDDR \WH
&RP S0 VI GHNVLGRUHDHG P DQMDAH FRIW RUBHDXHR D GHIDIYH SHA-BIRQ B WH IOLQ) SXEQF 7KH&RP SDQ EHIHYHY KRZ HYHU WDALW\ HOWY R
H SHIHFHZ IWWHYRHQ)  DURIIVWSH DvZ HODV\KHH | LFHGAHY6 RAKZ HIWKDY KIRUFDD DFKIHYHGE. RSHIDIY Z W DMQIGIDURIIVWSH FRQMXHW
R HIK \KH UMNY DRRALDMS Z W LW MQI B DUAID VWKSSTHMADAD\ 7 KH&RP SDQ 1V DOR G-BHGHARQ VRO \XSSTHY | RUDUAID WHILGHY DQG FHABQ RKHU
DUAD VEDW DG Z RX@ \KHH RUHDOR EHP DMIDD DEYHYHD D HAWGIQWHHHOAR \WHXQDYDMEMV R RUDP HKDQFDORUBIXDRY IMKXHDXRADMGZ W
HILGH/ DG RKHJSOW 7 KH&RP S FRX@ DR EHP DMIDID DOHYHD O HAMG L \WH SUAQ) RURSHIDMRDODAMEXM/R - LW HIXLSP HOAZ HIH\R BHFRP HBW
FRP SHIMYH

$Q IDXHR WH&RP SDQ \R P DLQWLQ \WHVHRXUW R FHIBLO & XWRP HJUHDWG LQI RIP DINRQ FRX@ IHXONQ OP DIHWR WH&RP SDQ V U-BXINRQ DG
FRX@EHFRW® \RUHP HADM

7KH&RP Q. P XWABHAHYH LQ RUP DIRQ UHIMAG VR LW & XWRP HY LQ RGHWR XQ LW BXMGHN DG WH&RP STV RSHIDINRQY G-BHIG XSRQ VHRXUH BAMINRQ DG
\KH \FRXUH \WDQP IWRQ R LQRUP DARQ RYHUSXEQF GHE RV LFOQQ) LQRIP DIRQ SHP WY FDKBW SD P HQV 7 KLY LQ RUP DINRQ LV \KEMANR \KH UMN R
LQUKVRQ \IP SHIQ) DQGWH WS GRRXIK WH&RP SO0 P DIQEIQ/\ WP VAR GH HIG DICLQUAKLY 1 URP RFFXUIQY \WHAH M WP VUHNXUHRIRQ) P RARUQ) DOG
XSEDMY DV\WKQRBILHY FKDQIH DG VHRXUMY FRX@S BHFRP SURP MHG FARQILGHQIDOLQ RUP DINRQ FRX@ EHP VESSURSUDMG RUM WP QMXSINRQYFARXG R, Q
WHRAQY ARUHR IWBMHY WH&ERP SIQ DOR SURYLGH/ FHMIQ FRQ LGHOND SRSUHEY  DQG SHYR@DOLQ RUP DARQWR \MLG SOMKY : - KIBH\WH&RP SDQ)
\VHH\Y \R REVELQ DXXUDGRH/ \WDAKHH \KLLEG SO Z LEDSURMANALY [QRIP DARQ \KHIH LY D UMN \WHVHRXUMW R DD KHTS B\ \KULG SDUWY FRX@ EH BTG $
FRP SURP VHR WH&RP SOV VHRXUMY W AP/ FRXQS DEYHYHD O HAAKH & RP SOV UHEXBIRQ DQG GMXSAW RSHDIRQ/ DQG FRXTS DBR UAXONQ QMDIRY
DIOQMKHERP D) RUKHLP SRAMRQR SHIDWWY , QDEAWRY IWRXGEHFRWE \R UP HADM $ GRRXIK \WH&RP SIQ KDVQRW SHIHIAHG R BHULGAGHONWDY
DU IQAVIGO  RJLQ WH DIJU-IDM P DMIDO \WH &RP SDQ KDY H SHIHIAHG P BHUDRIRNY LQ \WH SDWVZ KLFK KDYH WXV | DUEHHD P MMDAMG B\ SUYHQBIYH
GHARYH DQGUASRLYHP HDAKU SXWWQSTFHE. \WHERP SIQ

7TKH&RP Q. VIHXWR RSHDWNRQVFRX@ EHDGHIHD [P SDRMGLL WMV XQEEBIRIWRZ RAMRH ITHRRHD H HRXW WD LF SDQV

6RAKZ FWWKDY KMRUFDD B-H) WWDWGHG DY D JWRZ W DWIXH  + RZ HyHJ RJDQF JURZ W UHP DV RDBQILQ) BHDAH L WH RSSRIMQWAY | RU GRP B
H SBQMRQDHAIP MMG L WHERP S0 VIQMIDNRBOHA RIN LY UHDAYHD \P DD



DQGLQMIDIRICH SDQMRQ SUAHOVXQTXHADIBINY DQG UL WH&RP SDQ KDV CRHG DQLGRUHDHE SWHIFHR RMHUGZ FRWWBZ | DUHFDLUHY $ VD UAKA
\WH &RP SO0 LV UHIDQARQ \WWH \KAFHW R LW UHYHOH VADADLHY \R KHS RHINVAAFHMEO LGRBDUQ) FRWV 7 KH WP HD DQG HIHAMWH H HPAURQ R \WH&RP S V
IRDADLE SO/ FRXGS EH QGUDIYHD DIFHRAGE L WH &RP SDQ V CELOW \R WP HD DQG HIHRAMHD P SBP HQVWEQIMRY DQG P DQEIQ UHDMS LQRP DIRQ
WKQRBI\ MOVMPV DG LQUDIUKPMUH L \WWH &RP SOQ V CHAW R HIHAWHD EDDQRH (W LI HWR LGRBP HQEDRSHIDAY H SHOAY QG FOSMIC
H SHOEVWUA/ UHDAGR IWARDM) LHY DI QXRHGHGAR HI HAYHD FRQURCFRWV DQG LLL WHERP SDQ VG-SHIGHIFHRQWLLG SDUAY/Z W UAGHRAR IW\RDADLE

S/

7 KH DLLOOH LQGAY . KDV 1 DAHG RQ JRIQY VHRXUW FROAHLQV DQG LHIWG FRIEXLGHDY | XUKHU\KUHDWRHS RU DRMDOWLLRUMADREANY RURKHJ KRAMDMAHY
FRX@GWIQULFDQ® KDUP WHDLUICHIQGMA DQG\WHERP SDQ. VRSHDIRYY

7HURIMADAIRNY RURKHURUP H/ DG KRAMMHY CRXOODQG \WUHDMHG KDYHIURP WP HVR \WP HP DMUDED DGYHYHD O HAMS \WH G-P 05 | RUDUMDYHODQG DOR
KDYH URUXEG LQ LGRUHDHG VO HIV DOG VHRXUMY FRWVI ROWH &RP SO0 DG WH DUCH QGO JHHDED 601 HV P HDKUA/ FU-DM GHI V DQG LGFRQYHAHR/ DG
FOQ 1Q SDMAX@U UHEFH WH &RP SV FRP SHIMYHZHW/ DI LOIARKUDFH WEQSRUBARQ | RUNKRVAKDXOURAMY $ GRMRCDOWLIR IMADAEFNY RURKHJ KRN
HHD Ll QRAP DGH GUHA® RQ \WH DLICH LQGMY  RUWH [HIUR  \XFAK DB\ RURKHU KRAMMY LGFOQQ) HBYDAMG (DIRDOWUHDAZ DLQQIV RUVHBRIYH
FOOFHIDMNRQRUBHAHAIROR | QIKWGHRWUIRAKUBDV Z RXGBONHD KDYHDI XUKHMI QI LFDQACH DAYHLP STRARQWHERP SDQ - DG \WHDULACHLQGAY

$ LLSRWVFDSCAW FRQWDIQWV DQG DU WD LIF FRQWROLGH [ LAHDAHY KDYH @P WG DQG FRX@ FRQIMXH \R @P WWH &RP SDQ V JURZW. FKDQIHY 1Q RU
DGAMRCDOI RYH.QP HABOLHI XODWRQ FRX@LCRUHDHWHERP SO VRSHIDIYY FRIWRURKHZ VHE@P WWHERP SDQ. VDELOW\R FRQGKAVEXMCHN

$ @ RMDTFRP P HIADOHYFHDLSRWDHRZ QHG DQGRURSHIDAGE. XQWR GFOCRUMIBMJRYHIP HOV $ LLGH/ DUH@UHD G-SHIGHWRQWHHJIRYHGP HBC
HQIMY \R SURYLGH DGHTXDM DULSRWA CRIOWAY DQG FOSCAW DADQ 0 RETEG! FRIWGLP LD \KH | HEHDOIRYHP HOMWQIXO® FROARY D08 6 OWSIFH DG
OULACH/DUHFRP SBWMD G-BHIGHOARQ\WH) $$ RSHIDIY \WWDADWSCFHLQ DD HDQG H 1 LAHAP DQQHU 7 KHPXUHALUMIE | LF FRQURO WP VP DD IDAUEDHS
DOG\KSSRWG LQ MUHSOWE, DQINXOMS HIXLSP HOADGG WRKQRBILHY 7KH) $$ V SURMPMG WDQUMRQR D\VDMIIM EDHG DU LE FRQURO MW Dv/Z HIDY
\KH LP SBP HQBINRQ R SRIFLHY DQG WIQEBY \KDADFFRXQA RUWH SUHAMRQ R JGEDDSRIMRIQ) AP \KSSRIMG DURDNVIMKQRBILHY FRXTS FRQMH \R
DOYHYHD 1P SCRATWSOAH FOSCAW DQGWHRYHDEH I IAHR R O\KHW AP UAXEMD) LQ@P MG RSSRUMQWNAY | RUKHERP SI) \RIURZ GRIHUIMKHEXGBG | QIKV
WP HY LGRHDHG GHDX VDQG FOGAHIDRYY DG LGRBDHG | XHOFRQMP SWRQDQG DA WP DWWRQY $ VAVPXAWHECERYHXQEHU %0MCHY 5 HIXOMRY  CUACH/DUH
DOR\XEMPAR RAHUH WRLYHUHIXDRY WXL HV 7 KRH UL HQVR \WRLP SRHVKEWBRMCFRWWRQOULACHY 7 KH&RP SIQ VMADR) LF SOQVDQG UKWV
R RSHIMRQY FRX@ EHQHIDAYHD O HAMGE. AKDQIHY/IQ@Y. DOG | XMUHDAIRQ/ABNAD B, GRP KA DQG | RUAIQ JRYH.P HQRCD HIALHY KDY MUMGRNRQ RYHU
IWRSHDIRY/ IGFOGQ) EXWRMP LWMG\R

LGFUDAV/LQDLSR WM/ DG RO H/

@P MMRQ/RQOLER WDMASIAW RUXNHR REHUDISRWIAQMANAKKDAKH DG UDIRADARQR VRVDVRKQ: D (HS LLERWO?2 IDQIH
&RXQW &DURAD Z KIFK FAHEWHERP SDQ R BHBAHVHYLFHDAKDAILERW

P MIRQ/RQURAMDARR UMY/

CRNRQY DG G-AMRQKDNRU-DMGL | LEXOVYLQRAIIQQ) CFRHW DAVGFRQURTGOLERW

CRNRQY DG GAMRQAKDNRUDMGL | XV IQRAIIQQ) RSHIDIY SHIP IWDQGLESURYDY

FKOQI HAR HOMURGP HOBOUH XOWNRY/

QFZ RUGRBDHG\N H/RUIHY

FKOQ HAR @ VAKDADH HAARHVAYLFRAKDVDQEHR | HMGE. DULGH/LQ SOMFX@UP DUNHN QG DASDMEXTUDLER W
UMMANRD/RQFRP SHIMYHSULRNAHY

FKOQ HVLQ @Y VAKDACFU-DHFRWVI RUVD HIV VHRXUNY FRP SCOGRH RURKHUSXWRP HUB HYLFH\WWIQELG/

FKOQHVIQ@Y VAKDAP D @P WKH&RP SO VEELQW \R HMULQR | XHOGHLYDIYH FRQAEFWAR KHGJ H D) DQWAGRBHDAYLQ! XHOBURH/
KO HVIQ@Y VAKDAP D @P WRUBH XDMWHERP SDQ VIR \R SURP RMWHERP SO VEXMCHNRUI DB DG
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1 \WHOCRSWRQR P RAHURNRNYHEADD P SRHGQRVHUHXODWNRYY

%HDAHH SHOHVR DI QIKWER GRAVDY MIQULFDQ® Z W \WHQ®P BHUR SDAMHIHY FOWIHG DUHDAYHD \P DORKDQIHIQWHQ® BHUR SDARHIHYFOQKDYHD
AVERSRWRDMH | HAWRQ DQOULACHVRSHDIY DOG ! LQDGADOAXOWV 7 KHH R 0 JHHDOBHBANRQLODUMCHSDAHIHME | LE DVDUAKOWR 0Q R \KHICARY
MG CERYHFRX@ DEYHYHD O HAVWKH&RP SDQ VUAXOVR RSHIDIRYY , QDBAURY LQLOXBGAHYZ KHHWHOLICHIGBMY \KUCQNY P 0Q DLSRWRSHDNY FRAV
DHHXHOND XQRKDQIHEDOGP XWEH\KDHGE, WHUP DQQ) RSHIDICY FOWIHY Z KIFK FDQWHH RIHLGRDHWHERP SDQ VAR

7KH DLUICH LQGAWY LV DITHAMG B P DG FRQAMRQY WDWDLH EH RQG IW FRQWRD Z KLFK FDQ LP SDRAH &RP SDQ V EXMCHA \MDADLHY DQG MKWV R
RSHDIRY/

, Q DEAWRQ W \WH XCBUHA RVEG HFRORP LF FRQAWNRQY DG | XHCFRWAVAXMHG CERYH WHERP SO ONHWHOLMCHIQGAMY  LIQIHHDOLVOITHAMGE  FRQAMRY/
\KDADH@JIHD XQ RIAWHTEGIDIGRAWNGHR IWHRQROLCFOQAQ) [P RY RKHY

+  DOYHYHZ HDKHUDQG QDMUBOGAMDXMY\XAK D/AKHKXUIFDCH/DQGHOWDANY/IQWILG YO Z KIFK WAKAMGLQISSUR LP DMY P LARQLQ
WOA-GUYHHI RAKH&RP SDQ D/DUAKOWR CBSUR LP DAD FOCRHBG| QIKW

+ FKOQHYIQ FRQKP HUSUH HIHIAHY SHIA-BIRYY \GHIAQ) SDWLGY RUGHP RIUDSKIE WHB/ LGFOAQ) Z IKRAIP WBNRY FKOQIHYLQ JRYHIP HYWADYHC
SDWLO/ GHVR IRYHIP HWKXVERZ QVRIVHTXHIDIRY

+  CPRNDCRUSRMNOAMXSIR/IQ\WHDUMEN LIF FRQUROK VWP [FOGQ) Z LKRAWWIP MIIRQ DVDUAKXOR SRMINID) $$ EXGIHNDWGHWR IRYHIP HY/

\KXVERZ Q/RVHTXHIDARD

FKOQ HVLQWHFRP SHMYHHOYLLRP HWGHWR LQBAMY FRORICDIRY LGN EDQNXSHLHY DQGRM-UICRRY

DLW LF FRQIHWNRQ QG RMHUDIUME LF FRQUROMAHY

RAEWINVR QWDH DG

CRXDCRUWUDAMZHG Z DU WURIMADMERNY DQG SROWFDC QABEL QW
7 KHDWICHLQGMA LVIQMMHD FRP SHMYH

$ VAVPMHSE QP RIHGHBIOIERYHXQEU 90MQHN  &RP SHIMRY  \WH DLACH LQGAY LV IQMIHD FRP SHIMYH 7KH&RP SDQ VSUP DY FRP SHINRLY LFOGH
RKHJP DVRUGRP HAME DLGH/ DVZ HIDV UHILRQDODOG GHZ. HOABQATLICHY \XUCFHWDQSRUBANRY DG DIMCDAYHY R WEQSRMMRQ\XAK D/ IG-RRQHHAQ)
DQG \WH , QMCHA7 KH &RP SDQ V UYHDHY DUH VHOLYH R \WH CRMRYY R RKHUFDUHY Z W BASHRAAR SUAQ) URAMY | HNXHQN O HUSIRIEP V \FKHX@Y)

FLSCAW PXARP HAVHYFH RSHIMRDOUHIDEON FRP | RWDQGCP HIMHY FRIKRKAMH DLUAID WOHADQG FRGH \KDUQ) DQGMP LOUCRMMAY

7KH&RP SDQ VIXWUHURKOVZ LAWK | HJLL IMERHY QR | HRAMHD P DQDIHIWH SDQGHGLOM CDWRGDORSHDIRQYDQG RU( [ WRGHE2 SHDIRYY  ( 7236

© WK \WHH SDOIRQR \WH&RP SO0 V IQMODIRIDO KWR IHIQIV \WH8 6 &XWHP VDG YREGUSIRMIRY &%3 KDV EHFRP HIQLGFUDIQI® [P SR
IHEHDODHRA  &%8 SHYIRQGHODG&9E P DUEDMS SURRHBXUAY FOQ DN HAMKH&RP ST VRSHIDARY/ FRIV DQG &XWRP HJH SHIHH 7KH&RP SIQ KDVP DaH
DOGLVARQMAQ) \R P DNH QU LFDQAQMHIR HOVLQI CROMNY HIXSP HOMDQGWAKGREI LHY DAY Q DLSRWIQR GHAR P SIRYHWHEXWEP HUH SHIHIFHDQG
\R DALMAZY/8 Z LW LWIQSHRANRQ DG SURFHAQ) G KRZ HYHU \WH&RP ST LV QRATEGIVR SHERAKHLP SCRMI 0 WDAYDURXV&YE P HDXUARAMHORNR
&3 WARXUAHVZ L@KDYHRQ&RP SIQ UHYHQHYDQGFRWV HAWHULIQWH\KRWMP RONHEQ \MP

, QMDIRDO OLQ) BINXUA/RHERP SDQ \RP RAI\ AHMIQSURFHXAY DKHOLSRWHOYLLREP HQWGIP DIFDED Gl HHAQ FHYEQLOM (DNRDOBFDIRY/Z L\
UASHWIR [P RY RKHUWIQIV FRP P RQXVH WANHAFRXQMY DG J DM DUD/ GFDORSHIDY) WX HON DG FXAMUDOSUH HMIAHY |, Q DBAMRY LOMIDINRIXC
IO H SREVWHERP SIQ W FHIBQI RULIQPXUHER UMW RWHH WOAKHERP STQ AKRRAVR RULY BTIXUUHGVR WBQUFNQ FXUHAHYRKMHOWDQWHS 6
CRIDU 7RWHH \WAKHERP SOQ VHHWAR VHLYHDBAMRDO RUAI QGHUMDIRQY LQWHI XUUH RO UHGHZ. IWDXKRUMY R VHLYH FHVBIQURNMY (WP D EHUATXLUAG
R REBQGHHAMY DAKRIW | URP \WH' 2 7 DQGRUCSSURYDY | URP \KH) $$ DVZ HODVDQ DSSIFTEGH RHIQIRYH.GP HONQIMY

+H +H +H +H



7KH&RP SO0 VH SDMRQR IWRSHDIRY/IQR GRQ8 6 MUMARIRQYDOR H SDQG/\WHVFRSHR WH@OY V\R Z KIFK WH&RP SDQ LV \KEMRVERK GRP HAFDD
DQGIQMIDIRTD |, QDEAWRY RSHDIRY/IQGRQ8 6 MUMGRIRY/DHIQP DY FDAY/\XEMPAR \KH@Y VR \WRHMUMVGRAIRY/ IDKHWDRS 6 Q¥ V / [ZVIQ
\RP HIMUMGRNRQY AL HULQMI QU LFDQAASHANT URP \RRHLQ\KHS QMG VBN DG \WHH G A/ FDQ DN HAAKH&RP SDQ. VIEAW \R UDRAR ADQIH/LQ LW
BXMGHW DQG W WKW RUCE@ONV \R HIRFH WKW P D EH Gl HMHMKDIQ Z RX@ EH H SHAMG XQEHUS 6 @ZV ) XWHP RH HIRAP HOAR @2 VIQ\RPH
IMUMNG RIRQY FDQ BHLGFRQUMMNDQG XCBUHARBE®! Z KIFK FDQ O HANERW \WH&RP SOV DELAM R HQ RUAH IW UL KW DG VR XQGHENH CRMY LM/ \KDAMBHTHYHY
DUH EHCH LADOR IWBXMCHY $ VD UAXKOWKHERP SO VIEOW \R JHHDM UYHXHDG IWH SHOAVIQQRQS 6 MUMGRIRY/P D GlIHJIURP Z KDAZ RXG EH
H SHARGLL 8 6 @Y VIRYHOHEWHHRSHDIRY $ GRRXIK WHE&RP SDQ - KDV SRTAHY DQG SURFHEKUAYLQ STOFH\KDATUH AL GHG\R SURP RIMFARP STDGFHZ L\ WH
@2 VR \WHMUMNGRIRY/IQZ KIFK IMRSHDM/ DYIRDMRQE \WH&RP SIQ V(P ST HV FRMIRRLY RUDJHOVRURKHILQMP HADUHY FRXT QGRIHKHBWW RAFXU
$Q YIRDIRY RUDBIHG RUSHRHYHG YIRDMRQ HHQ L SURKIEMMG B\ WH &RP SDQ V SRIFLHY FRXES KDYH DQ DEYHYH HI HAARQ WH &RP SIQ V U-EXBINRQ
DGRUWUHXVR RSHDIRY/

$ VARG CERHXQGHE 5 HIXTURQ:+ 2 SHDMRDO60 HV DG+ HIW S HIXOMWRY Q- QMY \WH&RP S \IWEP LWKG DI RUP DODSSTIFDMRQ\R\WH) $ $
| RUDAKRU DIRQ R FRIGEN( 7236 XUQ) YRHQ) OUADWLQ FRQGHANRY Z LW \WH &RP SDQ 1V SOV \R BHILQ VHYIFH R + L2 0L | \WH &RP SIQ)
UFRHYH/ )$$ DANRU DIRQ DQG FRPPHIAHV (7236 WH &RPSDQ ZIOEH \WEWMRAMR DBAMRID RYRQ) (7236 \GHAILE BWIXDRY DG SURHBAUC
UATXLUHP HQIV Z KLFK FRX(@ DG RSHDMRDCDGE ARP SIDGRHUMMR \WH&RP SO VEXMCHY LGFOGQ) FRIVDARADMSWHI LW

7TKH&RP SDQ LV EXUH® \XEMRAR SHGEQI QMDINRQ DQGL MGIP HOAZ HHWR BHUHGHHG DI DIOWWNH&RP SDQ LQ WHQMDINRQ VXK MGIP HONVRX@
DOHIHD DITHAWH&RP SDQ. VRSHDI) LHXAOV

$ VAVRXWHGEHBZ XQaHU / HIDCBURHHEQIV \WH&RP SDQ DQGIWS LT IDQVKEMADNY DIHEMAMR SHIAQ) QMDIRY

5 HIDGBWR P HIMKHHQMDIRQP DAY DQG 00 SRMNIO XWUHFDP VDI DQXMWHERP SDQ. RUS LLPUDQP D EHERK WP HFRQMXP 1Q) DG AMXSIWYHWR \KH

&RP S VRSHIDINRQY DQG FDXVH I QU LFDQAH SHQH DG QYHMRQR P DI HP HOADIKRIRY 6KRXGS \WH&RP SDQ RUS LY UDQ | DOWR SUYDIOLQ \MHH RURKHU
PDMWY WH&RPSIQ PD. EH IDAHG Z W QU LFDQAP RGHEBY  @P DIHY RUIQMGRAMH UHIH \KDAFRX@ P DAUDD DGYHYHD O HAAW BXMGHN DQG P LIKV

P DAIDED 0| HANAV LCDGA DOFRQAMRQ DG RSHDIY UKV

WP % 8 QURROHGE\MI &RP P HONV
1RH



, WP SURSHIW

$WADW
6RXKZ RINRSHDMS DVREOR URHQ) OUADW/R ' HRHPBEHU R ZKK DB ZHHXQHIRSHDNY DQGAS\UOBDH/ UIASHRAWHD 7KH
|RIPZ 1Q) \BEGIGANYIQRP DIRQROWH  DUADWVR ' HAP B
$YHDIH
$JIH 1XP EHJR 1XPEHJ 1XPEHJ
7\SH 6HDW <W $WARDOW 2ZQG D | HDHG
0%; 2 2
7REY
D $VAWRMGIXWHIQLRM \RWHERQRICDMS) LDADCB\BIN HQV R WH&RP SIQ VORI W HHSBEIHSDVFRMMIDODVR ' HHP BHY IRMPUHG
ERURZ LQIV DG RUQWHFDHWDAKHERP SOQ. KDVREQ DARQY UHDMWG R W1 XHOGHIYDAYHLQIKP HQNVZ 1\K FRXQAM SO KDV FH-G FHIBIQ\MUAKR®Y/
$VR' HHPBEU \WWH&RP SO KOG WP GHDYHIHY DG RSWRY I RIPVARHQ 0%; DB 0%, DADWVIRBZV
7 KHYRHQ) & RP SDQ
) LP 0$; )W 0%; )LP
2 WHYV 2 WHY 2 WHY 0%; 2SWRY $CAMRIO  V 7REO

2 2

D E

D 7KH&RP SIQ KDVIG] IHOW\RVVEVMMM 03$; IQ@XR 0%, [P REHYEIIQQQ IQ
E 7REHIFTXUHGIQGDAYIURP YDURXVAKLG SO/

* URXQG) DAMARYDQG 6HMAHY

6RAKZ HFANHWHIBDH/ RUSD VD XVDIH | HH 1 RUMIP LQDOSDWHIHUVHYLEH | CROMY DAHIFK R \WH DLERW IVHYHY \R Z KLFK YDURXY GDHRTE [P SURVHP HOV
KDYHEHHQP DEH 7 KH&RP SIQ BDH/\WHOIQG DG RIMUKFMUWVRODEQY WP EDYI RUWOLRDW DQMIGRHAHMY GFDAGDA DEDV/ RYH) HIS + RARQ

+RER\ 3KRHY[ 6N +DURU &KIFJR 0 LZ D + DWILHTES - CANVRQ $ \BQW , QMIDINREOS LLERWOG 2 UDQER , QMEDIRIOS LLERW DG IW P 0Q FRSR DM
KHOGDXOWMYEX@Q) DORGDMGGHU DEDV/ RYH) IHE 7KH&RP SDQ DOR GDAHYDZ DHKRAHDGHILGHU-SDU CROW 1O$ \BOW

7KH&RP SDQ KDV FRP P L\ HQV DARADMG Z LW YDURXY DLSR WP SURYHP HOASLRWAN LFOAQ) RYRQ) FROMKAIRY DV RS QIHBY , QMEDIRIDOS LLER W
7 KHH SURVRV [GFOGH WH FROMKAMNRQ R G | CAMMY DG WH UEX@Q) RUP RGHQ] DRQ R H MY | CAOMY $ GAURIOLQRP DIRQ WHIDEAQ) \WHH
SIRWANLY SIRVIGGEHBZ. XQGHU 0 DEIHP HMW' VAXWIRQDQGS (DOMVR ) LADGADORRIEMRQDQG5 HXWR 2 SHDIRY/ DIGLQL RM  \R\KH&RQRIEDAG
) LQDCADOB\IMP HQWV




7KH&RP SIQ RZ Qv D DEAMRDOKHIGHXOWMY EXCIQ) GFDMS CFURW \WH WHNURP \WH &RP ST V P DQ KHIGDOWMY EXCRQ) RQ OQG RZGHS B\ WH
&RP S 7TKWVHHI HIAHWP RHOEXGQ) FIBG7236 KRAH/FHIMQRSHDIRIIDGWIQQ IXPIRY (FOAQ W KRURSHDIRY ,Q  WH
&RP S0 EIR\H JURXQG RQ DQ DEAWRDOKHIGDOWMY FRP SBf  FOIBGWH:  LQIVERP SBf FRQIMIMY R D/ HIGHIKLS ( GFDIRQ DQG$ LWABY ' HYHBSP HY
[($'  &HIMI GAIQHE R KRAH | QIKWIP XDRLY DQG FDWURRP \SOFH | RUSLRWANQQ)  DQ DEAWRIOR | IFHEX@Q) DQGDSONG) JOIH 7KH: LQIV
&RP SB LV \FKHEXBG \R EH FRP SBIAG LQ DG LV DOR GFDAG DFURW \H WHNURP \WH &RP SO0 VP 0Q KHIGHXOWAMY EXCRQ) RQ @G RZGHG B\ \WH
&RP S 7TKH&RP SIQ EHIDQPRAQ) IWURHQ  IQIKWIP XDRYR\KH/ ($' &HOMIGUQ) DGH SPVRKDH  %RHQ | QIKWIP XDRLY
IQWH/ ($' &HOMJE PIG $VR ' HHPEU \WHERP SOQ - RSHIDAG \HYHQ 8 XWRP HUG XSSRWDQG 6 HYLFHY FOIFHQMY 7 KH AHQMY GFDMG LQ
$\@0W 600% QRQR &KIFIR $ GXTXHIXH DQG2 NIKRP D&LW RAFXS, GDHG\SIAH 7KH&RP SIQ RZ QVIW+ RAMRQDQG3KRHY] FHOMY

7KH&RP SO SHIRP V\XEWBQIDD DIAH P DQMDIGRH RQ IW DRI DQG SRVLGHY JURXQG VKSSRWWHYLFH/ DAP RIAR \KH DLERW IMWHYH/ + RZ HYHJ WH
&RP S KDV OUBQIHP HQVZ LW FHSEQ DHURID WP LQMDGRH | LUP VI RUP DNMRUFRP SRHQNIQUSHRINRQY DQG WHBOLY | RUW DIWWEP H/ DG HILGHY Z KIFK FARP SUM
\KHP DMLY R WH&RP SDQ VDQQOCOURD WP LQMIGRHFRIW



,\WP / HIDCB LRAHHAQIV

$ FRP SIQADIBILYY YIRDMRY/R |HAHDODQMKIADY \/DQGVHHNQ) FHWYLFDIRQ DVDFDW CRIRQZ DV LOG DIDQW HIWU$ LW/ IGHY ,GF OGS LLF WD+ RBQIV
,F DGIWVEMADY $ WTWR$ WZDV ,F FRIBAYHD Z WS LTI+ RBQV ,GF $UTWD  LQWHS QAMG6\VBM/ WM& RAWRWH1 RWHD' [WURAR
* HRUJLDIQ$ \BQIVRQO D 7 KHFRP STIQADXBIHG TP RY RKHALQIV WD/ LY IDQDWHP SWG\R P RRSRT HOUMDYHIQYIRIMRQR 6HAIRY R WH
6KHP DO$ PAVDQGFRQAUGZ W' HBIQIPSRIQ)  SHUEDY |HVIRUWH I LDIMMP R AKHANHG OJJDIHIQ YIRDMRQR 6HAIRY R \KH6KHIP DQ$ FW7 KH
LQWXOFRP STIQNRXI KWIHEBI P DIH/RQEHKDD R DSXBYHFDWR SHIRQ/RUHM/LQWHS QWGE6\BIM/Z KRAUA® SOG' HIBDQGRUS LLF UDQVKK | HA/
ROGRP HME | KWEHILQRQ) ' HHP BHU $ IWMWHILOQ) R \KHO D FRP SIIQAVYDURXYRKHIGHID |GHMNFDCFRP STIQVDORVHHN.Q) FHWLFDIRY
DV FOW CRMRYY Z HH I LBG LQ | HHIDGMMPWFRAW QS \BQI * HRJLD 2 WDQER ) GUCD DG/ DVOHIDY 1 HYDED $ @R \WHFDH/Z HH FRQIRICDMS EHRIHD
\MQIBH HEHDOAVMPVRXWINGTHLQS \BQW $ &RORIEDAMGS P HIGHG&RP SIIQAZ DVI LOGLOWHFRQRIEDMS CRMRQRQ) HEXDY Z KIFK BIROGHIHG \WH
DRI DNRQ/VR DGG FOIP VKDWY HIBDQGS$ L7 UDQ FRQSLUHG VR UHGXAH FOSCAW RQFRP SHIMWH URAMY/ DGR UIVHSUFHY/IQ YIRDMRQR 6HAMRD R \WHBKHIP )
$ FW, Q DBAWRQ R WHEGI GZP LJHY | RUWH P RXQAR | IIMERIIDIHIHY SOG\R S LLPUDQDQG\R' HIW \WH & RQRICDMGS P HIGHG & RP STIQNRXI KWNGRRYH
UHIH DIOQXAD BURDG WDQH R DEBUHG DQIFRP SHMYH DRI D/ Z HIDDY DARGH V TH 2 Q$ XIXW \WH &RANGP IWHG STIQNV FOIP V WD/
$U7UQDYG' HIDKDGYIRDAGEHRANRY R WHEKHIP DQ$ FAMKHE&RXAWBYWKBGG \WHFDIP VR DFRQSUIR Z W UASHRAAR WHLP SRUMRQR DI LWL |HHDQG
\KH DLCH/ FOSCAW DQG SUAQ) GHAMRYY 2 Q-XCH \WH STIQN V1 LBG D P RIRQ\R FHW\ DFDW Z KIFK $ LLTUDQDQG" HIWRSSRHS 2 Q-XCH
\KH SOV | LBG D 6WBXDNRQ DQG 2 WEHUWDASDIQN V CEDQERGHG \WHURDIP WDVS LT UDQDOG" HIW FRQSLUHG \R WHBFH FDSCAW 2 Q$ XIXWV

$U7WQDQG' HWWP RYHSIRUKP P DY MGIP HUAWRQDTR SMIQNY WP DQQ) FOIPV 2 Q-XO \KH & RAWI UDQMG STIQNI V P RIRQ\R FHWW\ DFDW
R DOSHYIRY/Z KR SOG I WD) |HV\RS L7 QRS HIDIURP ' HAHP EHU \R1RMHP B \WH MR Z KK $ LT UDQ WRSSHG FKOUILGY | LWAEDY
IHY " HHQEQV KDYH D5SHDBG WDAGHAMRYQ 2 Q0 DK \KH & RN UDQAG GH HYEDOM] P RIRQ | RUVKP P DY MGIP HADGG G\P MWHS DIDFDIP V
DIOQXNS LLTUIR 2 Q$ SUO \WH SDIQI VI LOGDQRIFHR C5SHIOIURP. \WH GMUMPWFRXW IMGJ P HQAVDIQE RQ$ SUO $ L7 WD | LBG D FRBMRIXC
QRIFHR FURW CB5SHIOR D5SHIOAH & RAWR GHURHW LQ) DFDW 7 KHOSSHDWR WHFDW FHWLFDARQDQG\XP P DY MGIP HAR GHY KDYH EHHO FROIRICDAG
7 KH & RAWAKDY \FKHX®G RUDDDUIXP HQARUWH CBSHIYRQO0 DK $ L7 UDQ GHQHY DODIDMRYR Z IRIARQ) LFOAQ) WRHLQ WH & RQRICDMS
$ P HIG-G&RP SMQADQGLOMIB/VR GH HIG YLIRIRA® DQ DG DIVKAK DIBI DARY/

$OR RQ-XH \WHS 6 ' FSDWWHOAR -XWFH ' 2-  DMKHGD&LYIO QMAMDIYH HPDQG &'  WR\WHERPSI) 7KHE,' \HHWIQRP DIRQDG
GROP HQIV CERXWKH & RP SDQ WV FCSCAW [ URP - DO RWWHOMR WHE,' LFOQQ) SXETF WIMP HV DG FRP P XQEDIRQY/ Z 1\ WLLG S CERXY
FCSCAW |, Q-XCH WH&RP SDQ DOR UHFAHYHS D GIWUI URP WH & RQCHRANXVS WRLCH * HHIDOUHTXHANY LQRIP DIRQ CERWEDSCAW  DQG RQ$ XIXW

WHSWRCH * HHIOR \WH 6\BIM R 2 KIR [WXHG DQ LW DAYH GHP DQG VHHNGQ) LQIRUP DIRQ DG GRAXP HV CERXWKH &RP SDQ V FOSCAW | URP
"HAHPEU  \RWHOMR WHE,' 7KH&RP SIQ LVFRRSHDIY [X® Z WWKH' 2- &, DOGWHHE R WBMLONUHY

) XUHU RQ -XO D FRP STIQAZ DV [ LB LQ \KH 8 QWG 6\BIAR ' LMMPV& R RUWH 6RANHD' IMIFAR 1 HZ <RIN RQ BHKDD R SXBYH FIWHY/ R
FRQXP HY DEBILQ) FRIMRQ [P RQY) WH &RP SR $ P HIFDQS$ ILIGH/ ' HIW'S$ LU/ LQH/ DG 8 QUMG $ LLAQH/ VR @P IMFDSCAW DQG P DQMEQ KLIKHJI DB 1Q
YIRDIRQR 6HRAMRD R WHGKHIP DQ$ FABLGAHWHY DQP EHUR P LOUFDW CRNRQFRP STIQNZ HIHI LBGLOWHS QAMG6VTM/ RS RAW| RUKHE HOADC
" IMUAR &DORGD WH1 RWHO' [MUPAR &DUREQD WH' IMMPAAR &ROP ELD WHO LG3BI IMUPAR ) GUCD WHERAKHD' IMURAR ) GUICD WH1 RUKH.D
" IMMAR * HRUID WH1 RWHO' IMMRAAR | @CRY \WHERAKHD' [MUPNR |, QADCD WH( DIMD' IMURAR / RAMDD \WH' IMUAAR 0 LQCHRD WH' IMMFVR
1H -HYH \WH( DIMOQ' [MUANR 1 HZ <RIN WHERXKHD' IMMAAR 1 HZ <RIN \WHO 1G3BI' [MUPWR 1 RW &DRID \WH' [MURNR 2 NOKRP D \KH ( DM
" IMMPAR 3HIQX ODQD WH1 RWHO' IMMRAR 7H DV \WH' IMUMPAR 9 HIP RQAVDQG\WH( DIMEQ' [WMUAWR © VARQUQ 2 Q2 RREH \WH- XQADCBOGH
RQO XQV MWW [MDIRQ FHQADT] HG \KH FDY VR \KH 8 QUG 6\BIAY ' MMV RAVAIQ \WH' [MMFAR &ROP EID 2 Q0 DK \WH STIQMIV [LBG D
&RQRIDM$ P HYGHG & RP STIQNQWHFRQRTEDAS FDAYDIBILQ) WDNKH GH HIEQNV FRQGLUIHG R UMKMRWADSCAW | URP \R SUHQAZ KH STIQNT VVHHN
\R B \WHUFDIP VRQEHKDD R DFDWR SHYIRQ/Z KR SXUKDHGE WANHV | RUGRP HANF CULICHWDYHORQ WH GH HIEQWV CULQH/ 1 URP -XO R SUAHQA
7KH VHNWHEGI@P DIH/ IQXGRAMWHUHIH DG DMRCH V IHVDQGH SHOM/ 2Q0 D \WH GH HXEQV P RYHG\R G\P W \WH &RQRIADMGS P HGHG
&RP SIIQVDQGRQ2 AREHJ \WH&RAWEHIHGWYVP RIRQ 2 Q' HAHP BHU \WH&RP SO UHDFKHG DI UHHP HMR \HAB



\KHH FDAY/ Z W D SURSRHG FDWR - DDSHYRQY Z KR SXUKDVHS GRP HWIF DLICH WIQSRUBRQ VHYLFHV 1 URP -XO R \KH DM R \KH \HABP H7 KH
&RPSIQ DIUHG R SD P LCIRQ OYG W SURVIGH FHUEQ FRRSHDIRY Z W \WH STIQIVTV DV VM R LQ \KH \FNBP HOADIUH-P HQWV 7 KH &RXUWAOUIQMG
SUHIP DY CBSURYDCR \KHVHBP HARQ- DO DG WA/ DOWVA SDAG \KDVARH & R LOHXEEDK DVAKHEXGH RUSIRMGQ) GRIFHVR\KHFDW | RUFDW
P HP EHY/\R REMRARURSYRXWDQG | RUDI LGB0 CUWGHWKHIQY) 7 KH&RP SO GHHVDODMBIDARY/R Z IRJIARQY

,QOEAWRY RQ-XO WHERP SO Z DV QP HG DD GH HIEQMNQ D SXBMYH FOW CRNRQ | LBG LOWKH) HEHD0S. RAWQ & DDA DEBILQ) \WDAKHERP SDQ

$ LUS DDA $ P HIFDRS LWQH/ ' HIS$ LU/ LGHY DQG8 QUMGS LLCH/ FRONGHE R URKIRWADSCAW DQG P DQEIQ KLIKHUI DU/ | RUS DDEDQ UAGHONVWDYHIY) 1Q
\KHS QMG 6VBM/ DG | ROWDYHOEHE HHQ\WWHS QUM 6\ DQG & DD 6P UMY KW Z HHILBGLQWWHE XS H&RXWR %MK &ROP EIDRQ-XO

&RXWR 4 XHHQVIHIK | RUS DINDRKHZ DQRQ$ XIXW EXSHIRU&RXWR WH3URYIGFHR 4 XHEHF RQ6HBWP BHJ DOG2 QEUR 6XSHIRU&RXWWR

-XVIFH RQ 2 RREHU Q' HHPEHU WH&RP D) QMG IQR 7RAQ) DQG' WARQIMXDGRH DI UHHP HQV Z 1AW SXUBAYH FOW FRXQHDLQ \KH ) HEHIIC
&RAWWAIMYK &ROP BLD DG 2 QEUR SURFHHAQIV DQG D AVARQMXDGRH DI UHP HOAZ W SXBMYH FDDW FRXQHIQ\KH4 XHEHF SURRHHAQ) 7 KHRIKHUGH HIEQW
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WP 0 DQOIHP HQW'  WAXWIRQDQG$ QDOMYR! ) LQDQADOR RYAWR) DQG5 HXAVR 2 SHDIRQY
<($5,15(9,(:

) ROWH W FRQHAYH\ HIU WH&RP SDQ Z DV SIRIMEE®! BHFRAQ) * $$3 DIGQRQ* $$3 BAWXKAWVIRU DG DV QRMG LQWH | RTBZ LQJ) \REBV 6HH
1RM5HDAQ 8\HR 1RQ* $$3 ) LDGADO0 HOXWY DG \WH 5 HRGAADARQR 5 HERWMGS P RQVR L RQ* $$3 ) LOGAD00 HDXUAY | RUDBAWRDOGHEC
WIDAEQ RY* $$ 3 [LDQADOP DKWY

<HUHXHG
LQP LARY H A-BWEHMDHIP RXQV - HPE
*$33 3HFHQMKDQIH

2 SHDMY LGFRP H
1 HACGFRP H
1 HAGFRP HSHNKDUH GOMG

1RQ* $$3

2 SHDMY LGFRP H
1 HMFRPH
1 HAGFRP HSHAKDH GOMG

1 HAGRRP HIRUWH\ HIUHGG' HHP BHU ZD/  HARQD  SHAHQANGRUDH\ HIURYH HU RJ SHJGOWG \KDH DG QRQ* $$3 1 HY
IFRPHZDY  HARQ D  SHADAGFUDH\HURMHAHURU  SHIGOWG\KDH 7KHIGRIDHIQ* $$ 3 1 HAGFRP HZ DVSUP DUO GIYHDR D
BARQUBAIRQLQ3RYIMRQI RULGFRP H\B H/UHDMS\R\WH7 &XWDQG-REVS PABINVDNRQHIRMGIQ' HHPEHU  Z KIFK UAKGHGLQDUH P HOKUHP HY
R WH&RP SDQ VGHHWGWY DAAVDQGACEOMYDAHGY, |HHDOARSRDME DMR  SHIFHQAV7 KIVQRO FDK WP LVH FOGHGIURP \WWH&RP SIQ VQRQ
* $$3 VAKXV 2 SHDAY LGFRP HIRMWH\ HIUHQG-G' HAHP BHU ZD/ HOR) DGFUDHR  SHAHQAY HOURYH\ HU DG QRQ* $$3 2 SHDIMY
IGFRPHZ DV AR 7KHGFUDHLQ2 SHDNY ,FRPHZDVGIYHRE D SHFHQNGRBDHLQ6DMUHY Z DIH/ DG EHHIWH SHOH SUP DUO GH\R
ZDIH DM LGRADH/ BAXKAMY 1URP TP HIGHG FRIPANH EDJDQQ) DIUHP HQV ULRKHS Z W P XQSB! XQRQ] HE ZRIRXSY FRSBG ZIW 0D SHIHY
IGRUDHLY) XHDQGRCH SHIH SUP DM GHWR LGRFDH/LQP DINHNBUFH/ 7 KHAHICRRYZ HHSOMD® RIVAR D SHIFHQNGRBDHLQ3DWHI HUBYHOM/
QIYHDE WRY G-P DQGIRUGZ IDHOUMDYHODQGD  SHIFHQAY HOURYHU\ HOUFDSCAW JURZ \W KRTAQ) / ROG | CRRUDQG 3DAHIH LHTE FROABQABUR HU
WXWIFOGG  PLAORQR FROMPADNIFDNRY EROVAY DARXHG LQ 6 DDUHY Z DIHY/ DQG BHHIWH SHOH DARADMS Z WK \MJBAYH FRIPARH EDLIDQQY
DIUHP HQNUHIFKHG Z [\ P XASBIXQRQ] H3Z RINIURXSV

) ROWHE HYHP RQMVHG-G' HAHP BHU WHERP SO VHIQQIVSHIRWP DGRH FRP BLGHG Z LW LW CRNRQVAR P QD) HLQYHXMG FDSMID SURSAG D
SHA-QVSUHW QRO* $$3 UMD R LOMAMG FCBMID 52,&  FRPSDUG ZIW WH &RPSDQ V52 ,& R SHAHQM RU \WH \HYH P RQKY HG-G
" HHP B 7KHSUP DY FDAHR \WWH\ HOURYHU\ HOUGHFRIGHIQ5 2 , & Z DAWKHGFUDHLQ2 SHIDMY LGFRP HIRAWH\E HYHP RQNVHIG-G' HAHP BHU

FRP SDUHG Z W \WH\E HOHP RQVHIGG' HAHP BHU 6HHWH&RP SIQ VADBXOIRQR 52 ,& LQWHDFFRP SQ 1Q) UFRGAIDNRQ\EEGY D/Z HO
D/\WH1 RM5 HIDBQ) 8 \HR 1 RQ* $$3 ) LQDGAD0D HOKUBY

XU WHERP I FRQIMXHG \R UMD YOOHWR IWEKDWKRTHY 7KH&RP SDQ BMQHG  BARQWEKIMKRTHY\WMRIK P IARQIQGYIGHG
SOPHNDG  HQRQ WURIK | RXUVHEODM CFARHBLDMG \KDUH WHSXUAKDH SURIULP V DG RMHJ RSHD P DUHAUSXURKDAHY ' XUQJ 1 RYHP BHU \WH
&RP ) OXGKHGWH) RAW 4XD0M)  $65 3URIUP B DODHQY P LERQ R D | LDGACOLOXMNRY LQ D SUYDMY GHIRIDAS WBQLAIRY 7 KH
SRR UFHYHG P LORQ\KIW/IQWRBOXQGHWH) RN A XOWU  $65 3URILP  Z KIFK Z DVFRP SOIMGLQ- DY 7 KHSXUADHZ DVUHFR GG
DVDWHDKY \KDHSXURKDHI RUSXIBRH/R FOBXDIY) HIQQIVSHAKDH



2 Q-mMY \WH&RP SDQ OXQKHEDQHZ CFFHBLDMG \KDUH WEXURDH SIRIUP B\ DGYDRQ) P LQIRQ W D | LCOGADOLOMPANRY LQ D SUYDMD

QGIRIDAGWIQLRANRD ) LWAM XOWU  $65 3URIIP  7KH\GHAUILF QP BHUR \KDUA/WDAKHE&RP SDQ - XGWP DM Z LADUHSXURKDH XQEHRH) LN XD

$65 3WRIUP Z LGEHGAMP LGHGEDHGIHHIDI RQDAVFRXQMRWH YROP H Z HIKWG DH.IDIHSUFHSHAMDHR WH&RP SIQ VARP P RQWRAN GAUKJ D
FOBXONRQ SHIRGWR EHFRP SOING QR MMIWDQO0 D 7 KH SXURKDHZ LOEH BFRGHG D/DWHDKY \KDUWH SXURKDVHI RUSXERAVR  FOBXOIY) HILQQIVSH)
\KOUH 6XEVHTXHOAR \WH OXFK R \WH) LWV X0 $65 3URIUP \WH&RP S KDV P LARQ WP 0QQ) XQAHUIWO D AARQ \KOH

UWBXUKDHDAKRU] DARD 6HH30WY, \WP | RUXUKHILQ RUP DIRQRQWHE&RP SDQ VAKDUHUMSXURKDHDXRR ] DARQY

&RP SDQ 2 YHVHZ

Ve) WHERP SDQ EHIDQVAKHXGG\HYIFHWR G [QMIDMRIOGHADIR)/R * QG &D P 0, VOIYG DUG 3URIGHADBY 7XU0W  &DFRY D/Z HIDV
QEZ GRP HAF \HYIFHWR &ICAQIDNL RWHD. HOMAN |, QMDIRICOLERW W WHOGAWROR WHHGH P DMV WHE&RP ) QRZ \HYH/  GRAMDIRY/
DRRW  \NBAMY DQG \MQ GHOULQMCDIRDOFRXQAHY DG RSHIDAY RYHU GEOWH/D@ $ CAURDD WHERP SI) DOIRXGAHG SOV \R BHILQ \HIY)
WAHVIQ  IRUHYIFH\R + [ 0L \XEVPAIR B JRYHCP HABODSSIRYDY [FOGQ) DSSIRYDOIRP WH) $$ IRU( [ \WQEHG2 SHDIRY/ (7236 D
UBIXDRY BINXUP HAWR RSHDMEHE HOWHS 6 P DQDQGOGEWH-+ 7. OLDY, DB/

" XU WHERPSDQ) \WWRNGHIYHY R Q& DFOWWRP %RHQ) QF  0$; DOUADWURR %HQ DG SHRZ QBY%RHQ)
DUADWURP \MLG SO/ 7KH&RP S DOR MFGIWUPOQQ)  %RHQ) &OME DUIRDWZ KK LGFOGG  &MME DURDWURXQEGLO
6HBWPEHU  DVSOWWR DQOFFHBLDAG WANKP HWAKHX®! 7KHE&RP SIQ WRG-GDAKOUHR P LARQUHDWG\R WHODHGE SRIRQR \WHE&DWIE | GHA

UBUAHIY WH UHP DIQQ) QHABDH SD P HIIV GXH DG FHMEEQ BDVH UMD UATXLLP HV\KDWARX@ KDYH \R EH SHIRUP HG RQWHH GDHG DLUAD WSURU\R \KHU
UMD R \WH GMRY D/R WH A-DHX\H GDM ) RU WH &RP SO V PXAQAILLP DUWRADARP P LW HQNV Z RX@ IRXQNQ  DWADIVA \ HIUHXG
6HH3OW WP |RUXWKHUQRP DIRQ

7KH&RP SXQ BHTP H\WH | LIKADLICH LQ 1 RW $ P HIFD\R R | HIVAKHEXGG VHYFH XM 1) YRHQIV G PRHIXDHIIEHQY  0$; DURDWZ KK
HOMMGHYAHIQIRUK O 7KH&RP S W\AKHXOG\R EHWHOXGEK PMRP FUIRMWHIRHQ)  0$;  WHIHVOURDWZ W GHIYHIHVH SHRMG
\R EHIQLQ &XUWH® WH&RP SI) KDV ILWP REHY1Q SOFHIRU 0$; DUDWIEG 0$; DURDWEHH3DW WP  IRJIXWHU
LARP DIRQ

7KH&RP SDQ - SOOQ/WR FRQMH W URXM GHE RN DG \AKHEXBI RSP (] DIRQH | RIWVKURXIK \WWHDBAMRQR GHZ. P DUNHVDQGIMCHIUHY Z KUGIDOR SXQQ) G
SUR MIEGH | QIKWIURP IWVAKHX®! 7KH&RP SDQ PXUMHO® SDQ/WRJIURZ W DYDLOEGIVFDAP LOVIQWHEZ | LYHSHIHQADQIH \ HOURYHU\ HDU Z WK 1LY
KDD \ HOURYHU\ HOUJURZ \K LQ \KH B \KUHH SHIFHQAUDQIH DQG VHARQG KDD \ HOURYH\ HDUJURZ \K LQWKH BZ. \VHYHD SHIFHQADQIH 7 KH &RP S
FRQIMXH/\R H SHAKH WA HOAR LW & @XE DURIMWIR SURGFH \LJ QU LEDQAIGRUHP HUEDFRWKDILQIV DG LP SURYHP HOVIQ SUHEE URKOVR DAGDAV

P LARQ PP XDIWYHD B \WHHIGR

2Q0 D \WH&RP SO FARP SOINGDP XA HOULQUDAYHVR FRP SBIMD WIQLNRQLWUAHYDIRQM P \R\KHS P DE-XVS GhD3DIHIHIGHYLFHE\ kP
7KH QGZ UAHYDIRQ WP Z KIFK UHBUAHAG \WH QUHAMMKGRE\  SURUPAMQ \WH &RP SDQ V KIMRY - Z DV GAMIGHS W LP SURYH | QIKWWAKHXTQ) DG
LOMHORY P DD HP HQVHIE®! RSHIDAROHKDGRHP HOW\R P DIH | QIKWAMXSIRY \KFK DV \WWRH FDAHG B H WHP H Z HDKHUFRQBMRYY . HIDE®! UHYHOH
HKOGR-P HOV | XORHVAKHEXBI RSP (] DRQ \XSSRWIEAWRDOQM CDARDO) URZ \K. DG HITEB! RIKHUI RXQEDNRDCDQG RSH DR DOADSCE MY 7 KH&RP S
FRQIMDHARH SHAMHGH BAHYDARQW AP \R SURGFHLGRUHP HQBCEHH IWIQSUAE] BAXAOVR CSSUK LP DM P LARQIQ

' XUQ) 1RHPEU \WH &RP SIQ V) CAMMY 0 DQMDGFH 7THKQADY/ BEIHIMG B $ LWRDWO HKDQRY) IDMODOS WRADMRY $0)$  WDNIHG D
\MQBAYH FREPAYH EDJDQQ) DIUHP HZ W\WHERP ST 7KHQEZ O WDWIHGFRQMPVEHRP HY/IP HIEEGILQ1 RYHP BHU



&RP SDHSZ W

2 SHDAQJ 5 HYHXH/
SDMHHUBYHOHVIRU  LRUDHGE PIMRQ RU  SHIHWFRP SIBGZ W +ROQ) / ROG | CRARUDQG 3DAHYHU\ LHIS FROABMKH LGFRWDH
Z DVSUP DUO DMEXSEGI\RD  SHIHQAGRUDHIQFDSCAW SDMID RIVHAR CBSUR LP DAMD P LAIRQLQ UHBAHE UHYHA DV D UAKOWR \KH KXUWIFDGH/

DOGHUWWDONYGUQ WILGTXOWU 2 QDXQUWEDMY 3DAHIHUAHOM/GRUDHG  SHIFHOM HOURYHU HIU@UHD GIYHQR, D SHIHWG-RUDHIQ
3DWHQI HJUHYHOXH\ LHTS GAHR \WHIGBMY VARP SHIMYHGRP HXIF | DHHYLREP HQV ROGI CRRUUP OQHG\RIGDN  SHIHQWV

) BUKWHHOHV IR IFUDAGE PIARQ R SHRHQWARP SDBHG Z WK SUP DUO GXH W LGRBDHS G-P DG YDHS R PXUHMUHIBY \KH
&RP S PO H SHAW) UHIKWHHMVIQINWINDOML. \RLGFUDH FRP SUHG Z L\ | LW XD

2WHBVHOHVIRU  LGRUDHGR PR RU  SHIHWFRP SIUGZ LK $SSRIPDMD  SHAHOAR WHIGRUDHZ DVGH\R DLGRUDHLQ
UAYHOH DWRADMG Z W FOUKREHASHIG RQWH&RP SIQ. VAR BDQEHG&KDWHS 9 NDFHAWDLG DG \WHUHP DIQEHUR WHLGRUHDHZ DV GH\R KL KHUDGR.ADY
UYHOMHY/ SUP DUO® D/DUAXOR ( DDYALEG &KHN , QUYHHV/R P LARQLQ QIFUDHR PR RU  SHIHWRRP SDBGZ W 7KH
&RP I PXWO® H SHAN 2 \WHUUBYHOMY IQ IIWDOW WK LGRUDH FRP STUHG Z W [ LLYTXDOMU 7KH&RP SIQ PAHQ® H SHW ( DOYALG
&KHN LQUAYHHAR KDYHDMP LU HOURYHU\ HOLIURZ \K UDMLQ DVFRP SDHGZ WK

UDHE RQUAHHDQG ERRNQ) WHIB/ WXV DUIQI LAWDOM \WHERP SDQ LVAXUWHQ® H SHANY LKA RSHDIY XQWIHYHIH/\R LGRIDHIQ
\WHRH\R R SH-HQAVDQIH FRP SDHG Z L\K | LLXATXDUMU

$ FFRXQIY 6\IQAB/8 SDM $68 1R 5 HHMHIURP &RQUEIFW Z W &XWRP HY LV HIHRARYH | RUILVADO\ HOWY DQG IQMIP SHIRGY Z WQ\KRH
\ HW EHIQRQ) DWW HAHP BHU 7KHHRH \WH&RP SO Z LAODDGRSWAH WIEDG DVR - D0 XM LY \KH | XEUWARSHRARH P HNRG R
DERSWRQDIRZ H3E\ WHWEQELS [QREHMR SURYLCH | RUFRP SOUDAYH UAXOVLQ DISHIRG/ SUWHIAMG $ VKK IQWHERP SIQ VIIMDOWM)  )RP  +4

ERNILWWDOWU  UAXOVDQGIWADOWM)  UAXOVZ LOEH SUAHOAG XQEHWHQE. WIIEDSG 2 QWHERQRICDMS 6\BAMP HOAR |, FRP H WHHXWP DAG
IPSOAMR WMV$68 IRUXD HU DG ZIO@EHDGFUDHWR 2 SHDMY WWHXVR C5SR IPDAD  PIARQOQG  PLEIRQ WASHRANWHY OQGD
GFUDH\R 2 SHDIYY H SHOH/R SR IPDMY P IARQIQHIK \ HIU 7KH$ 68 Z IQDOR URXONGQ WH UHFIWI LFDNRQ R FHYSIQ DGRADY  UHYHRHY | URP
2 \MHUHYHQA/VR 3 DWHI HUUYHOHY | RUHIFK SHIRG 6HH1 RM  \R\WH&RQRICDMS) LCDGADO6\BRP HQWI RUIXURHULG RIP DIRD

2 SHDMQ ( [ SHOW/

2HDMY HSHQAVIRU  LGRUDHG R PIIRY) RU  SHIHWARP SIHG Z W Z K FOSAW [GRBDHE  SHIFHQARYHUWKH VP H SHIRG
+ MRUFD® H A-BWRURKDQIH/IQWHSUFHR 1 XHD AKOQIHVLQ2 SHIDMY H SHQAVI RUDWICH/KDYH EHHQ @UHD GUYHDE\ FKDQIHYIQFDSCAW RUS 60 V 7KH
| ROBZ QY \BEGDI SUAHOVWH&RP SDQ V2 SHDMY H SHQHVSHUS60 IRU. DG IRBZ HGE\ H SDODMRYR \WHHRDIH/RQDSHI$ 60 EDUVDG
CRIUEDLY



<HUHGG' HHP EHU 3HJ$60 SHAHOW
LQRHON H F-BWRUSHAHQIIH/ FKDQIH FKDQIH
60MUHY Z DIH/ DOGEHHIW

) XHCDQGRO

0 DQMIGFHP DMIDY DG BE0LY

$ LIADWIHQIBY

/ DYAQ |HY/DGRMHUQEY

' FBUADNRQDIGLP RW DARQ

2 WHURSHDIY H SHOH/

7RED

2SHDIY H SHOAVSHIE60 IRU LQRUDHS  SHIFHQMWRP SDBG Z WK SUP DUO GHWRZ DIHDMIGRIDHY LGRBDH/LQP DINANANXHOSURHY DG
FKOLJHY DARADMG Z W \WH JURXQAQ) R WH &RP SDQ VWP DQQ) &@WIE DUADW3URU\ HIUUAKXW LGFOGHG PIARQR DNVIFDNRY ERQVHY CFRXHG

U DXRADAG Z 1W FRIPANH EDJDQQ) DI HQVUHIKHG Z W P XAISBIXQRQ] H3Z RINURXSV 2 SHDIY H SHOA/SHS 60 1RU H FOAQ)
) XHODQG ROH SHQHDQG\SHADOMWP V DQRO* $$ 3 ILQDCADOP DKM LGRWDHG  SHIFHQAY HOURYHU\ HDU SUP DUO GHR Z DIHDMIGRBDAY 6HH1 RM
S5HIDAQ 8\HR 1RQ* $$3 ) LGDGADO0 HOXWY DQG \WH 5 HFRGAGDARY R 5 HSRWAG $ P RXQV R 1 RQ* $$3 ) LQDGROD0 HOXUAY | RU DEAWRTDGHNC
WIDEQ QRY* $$ 3 ILQDGADOP HDXBY YDHS R PXUHAMHIB/ DG H FOGQ) ) XHODQGROH SHOH \GHADOWAP V DQG SUR INKDUQ) H SHOH \WHERP SO
H SHWIWILWDOW  XQWRIW\RIGFUDHIQWHQIHR ~ \R  SHIHQAVFRP SOHG Z LW | LKA 7 KH\ HOURYHU\ HOUSLRWIRIRQY CR R/
UH GRAKH SRMMDOLP SCRAR ) XHODQG ROH SHQH \SHADOIWP V/ DQG SUR MKDUQ) H SHOH LQ ERK\ HDW EHFDXH WH &RP SIQ. FDQQRAUHITED SUHERARU
HXP DMWKRAH WP VRUH SHOH/ROWHULP SCRAR W1 LDGRDOWTAMP HONLQ XMUH SHIRGY HGHADID FRUGHIQ) \WH\LIQLLFDQAYRDMIV R \KH) XHODQGRC
H SHOH @H WP $FFRAQIO WH &RP SDQ EHIHYHY D UFRGAGDIRY R QRQ* $$ 3 11QDQRDDP HOWKUAY/ \R \WH HIXLYDBQAF $$ 3 1LQDGRADDP HOKUWAY IRU
SURVIRMG BAXOVLY GRWP HDQQI | XCRUDYDLDEBIZ LKRAXQUDRIEBIH I RW

60DUH/ ZDJH/ DIGEHHIWH SHOHIRU  LGRBDHGE PIIRQ RU  SHIAHWARR SIHGZ W 60DUH/ Z IHY DQGEHHIWH SHOHSHIS 60
IRU  GFUDHG  SHIFHQWARP SOUGZ WK 2 QERK DCRMUDQG SHU$ 60 EDLY \KH P DVUMY R \WWH LGFUDVHY/ Z HIH\WH UAKO\R  KLIKHU\DDUHY DQG
UAKAMY) &RP SO FRQUEXNRY/ \R \WH&RP SDQ \SRQRUMS N SOQV SUP DUO GUYHQ B\ Z DIH UDM IGRUHDHY , Q DBAMRY WH&RP SIQ DQQRXGAHG D

SHJ(PSR HHERQVD/DUWXOR WH  \if WRP ZKFK FRPSUMGISSK IPDAD  PLARQR WH LGRWDH LQ 60DUHY Z DIHY/ DG BHHIW
H SHOH 3URJ\ HUWKXWIGFOGG P LARQR IDNVLIFDNRQ ERQAHY DARXKHS GAUQY DXRADAG Z \WW FRIPANYH EDJNQQ) DIUHP HW ULTRKHG Z W
P XQB01 XQRQ] HG Z RINIURXSV YDHE RQ PXUMMAFRIMHIG/ DQG DONASDAMG FOSAW WHE&RP SDQ H SHAWILIWDOW  600UHY Z DIHY DG EHHIW
H SHOHSHU$60 H FOQQ) SURIWKDUQ) H SHOH \R LGRBDH FRP STUHG Z LW | LKA 7 KH\ FOURYHU\ HOUSURVIRNRQ GRHY GRAH BRVYKH SRIMNIC
LP SOAAR SUR KUY H SHOHLQ ERK\ HDW EHFDXVHWH & RP SI) FOQERAHIZED . SUHARNRUHXIP DAM\KDAH SHOH RULW LP SCRAR WH &RP SO VI LCDGALLC
WBAP HOVLQ I XMHSHIRGY $ FRAQIO WHERP SIQ EHIHYH/DUHFRGAIDIRQR QRO* $$ 3 1 LQDQADCP DKUY/ R \KHHDAYDBON $$ 3 | LQDGADOP HDAXUA
| RUSURVIRMG UAXAVLY GRWP HDQQ) | XCRUDYDLDEBIZ LKRAKQUDRIEGIH I RW

L XUQ WH &RP SD) FROGAWG GHIRIDIRYY Z W YDURXV XQRQ] HG ( P SR HHJURXSV 6HH \WH CERYH AVAXWRQ LQ &RP SDQ 2 YHYIHZ WIDEQ) 0D
DIUHP HQAHORKHG GAUQY \WH\ HOU 7 KH I RTBZ QI \BE®! VAV | R \WH & RP SDQ IV XQRQ] HG ( P ST HHJURXSV \KDADUH PXUH® 1Q GHIRIDIRYY RQ FRTPARYH

EINQQ) DU+ HW

$ SSUH P DM1 XP EHUR
( P S® HH* LRXS (PS® HV 5 FBURHODAYHY $P HOEEG! DM
6RXWKZHVW ODWHULDO BSHFLDOLVWY |IRUPHUMNUQDWLRQD @H®DRRWHKHY KRE® @ |
NQRZQ DV 6WRFN &OHUNV %7 $XIXVW

$LUFUDIW OHFKDRQWRF)DIMLRQQD O
6RXWKZHVW OHFKDQLFV $0) $XIXVW




) XHD@GROH SHOHIRU  LGRUDHGE PIMRQRJ  SHRHQMRP SDBHGZ WK 2QDSHE60 EDLV ) XHODQGRCH SQHIRU  LGRUDHE
SHRHQVFRP SIHGZ WK 2 QERN DGRIUDGSHS 60 EDUY \KHIGRBDHY/Z HIHDAMEXEEGIR KLIKHUP DNHANANXHOSUFHY SO RIVHAR DGHFUDH
IQGKHEIQ BRWHUHFRIQ] HFRP STHG\R 6HH1 RM5 HIDLAQ) 8 \HR 1 RQ* $$3 ) LQDGADDD HDXUADQG\WHS HFRGAIDIRQR 5 HERWMGS P RQMR
1RO* $$3 ) LOGADD0 DX | RUDGAMWRIDOGHBOWIDAQ QRO* $$3 1LQDIADDP HDXWY 7KH &RP SIQ V DYHIIH HARGRP LF MM XHOSUFH SHUJDERQ
(GFUDHG  SHIHQM HOURYH\ HU 1 URP IRU R IRU  7KRHILIXERQRAFOCHSIP P H SHOHDXRADAMGZ W WHERP SDQ VIXHC
KHEIHY Z KIFK RQ D SHUJDTRQ DY HIXDMG\R CBSUR LP DAMD DG IRU OB UASHRAYHD 7KH&RP SDQ DOR LP SURYHG W XHCH | LAHR
U FRP SDHGZ W Z KHQP HDXUHG RQWHEDMVR $ 60 VIHHDMS SHIJDRQR [XHD) XHOIDERQY/FRQAP HGLGRWDHE  SHIFHQVARP SDUHG
ZLK ZK®I\ HIURH\ HIUFDEAW LGRBDHS  SHIFHOWVS V D BAXOWR WH &RP S V IXHDKHGILQ) SIRIUP \WH &RP SR WHFRRIQ] HS GHAGRWHY
R P LARQLQ) XHODQGROH SHOHIRU FRP SIUHG Z LW GHARAHY/ \RBIY) PIIRQIRY  7KHHWREYLGFOGH FDK \VHWBP HQV BT H
IURP \KH \HAMBP HOAR | XHOGHLYDAYH FROACFW DARADMS Z W \WH &RP SOV HFRGRP LF | XHOKHGIH VR P LAIRQ SOG \R FRXQMSDM/ | RU
FRPIUGZIN HAR)SOGWARQMSIW/IRJ  $GAMRDD \WHHRBY H FOCHIOQV DUGRUGWHY BFRIQ] H3 1URP KHGJH LGH I HAWHHW DG
IURP GHUYDYHY WDAVGG QRO |RUKHEIH DFFRXQIQ)  7KHH WPV DI WFRGHS DV D FRP SRHOAR 2 WHU JOQV BWHY QGWGHH 1RM R \KH
&RQRICDAMG) |(DIADCB\VBM HONV

$VR -0QQY RODQHRRP LIF EDLY WHE&RP S KDG GHLIYDAYH FRQAEPWLQ SOFHUHIMMG VR H SHRAKG | XUHUH I XHIFRQXP SINRQDYI RTBZ V

0 O IPXP SHAOAR HXAP DMS | XHOARQXP SWRQFRYHHGE\ | XHOCGHLYDWYHFRQADRVDAYDU 1QJ : HIATH DV
3HIRG , QMP HADM Y8 HIN& UXGH2 LO+ HDAMY) 2 LODQG* X & RoWY HAY XHOHTXLYDBONSUFHGYHY D

9H RG E

D 7KH&RP SDQ VKHEIH SRIMRQFDQ YD \IQULFDQ® DAGL HHABUFH GYHY LGFOXQQ) SUFH/DAZ KIFK WH&RP SDQ FROUGHY FDBWIRSKIE FRYHIIH 7 KH SHAHQEIHY
SURNGHG DUH QRAGAFDYHR \WH&RP ST VKHGIH FRYHIIIHDARYHY - SUFH EXIHSUAHQARH KLIKHWBYHOR FRYHIH DADMQI®! SUFH 7KH&RP SIQ BHIHYHY/ IWFRYHIIH
HDAGWR LWADOMAU LVEHIAH GRAG Z MO WH MW XHD RUFDVSUFH VMW \BEBISIRIG-GEHDBZ 6HHLRM  \RWHERQRIEDMS) LOOGRDCB\IM HWI RUIXUHU
LQRP DIRQ

E 7KH&RP S VARHIJHIRU ~ ZDVLSSH IPDMD  SHIFHOAR MNP DMGI XHOFRQMP SIRQ 7TKHFRYHIJHER RIG Z DVQRWLIQULFDQWV

$VDUAKOR DSSOLQ) KHEIHCFFRXQMY) 1Q SURUSHIRGY LGFOGQ) UHIMMG \R KHEJH SRUMRQ/ \WDAKDYH HAWHUEHHD R VHARUVHINBG HD® RQDFDWK EDAY \KH
&RP S KDVIPRQN [IRHY LQ$ AP XDWG RMHIFRP SUHKHOIYH IGFRPH BRW  $2&, DG \KHH [P RXQV Z LOEH WFRIQ] HG LQ HIQQIV 1O | XMH
SHIRGY Z KHQ \WH XQ@EH®LQ) [ XHOGHIYDIYH FROMFN \HIWB 7 KH | RTBZ 1Q) \BEB GASDY V \WH &RP SDQ V HIP DAG IDUYDOHR WP 0QQY [XHOGHIYDIYH
FROEFV QRAFRQUGHIQ) WHIP STAAR WH FDK FRIDMICSURVGHG\R RUBFHYHG I URP FRQMSOMEY \VFH1RM  \RWH&RQRICDMS ) LOGRADOS\IAP HQW
|RUIXOWHULQ RP DIRQ  DVZ HOD/WKHIP RQAR GH HUHGIOQVGRKH/IQS 2 &, DV HAHP BHU DOGWHH SHAMG | XMUHSHIRG/LQZ KL \WHAHLMP VO
H SHAMG\R\HMBIDQG RUBHUFRIQ] HEIQHDQQIV LOP LAaRY/



) DLUYDOHR [XHD $P RXQAR JOIQV R GHHIHG
GHLYDAYHFRQWDRV Q$2 &, DNV HHP EHU
<HU DV HHP EHJ QR W

% RG 2
7RED

YDHGRQIRZ DG P DNHABUFH/ DG \WH P RXQIVLQWHCERYHIE®! DQGH FOQQ) DY RKHINEHNXHNKDQ) HAR WHI XHKHGI HSRWRIR  \WH&RP SDQ VY
| XHOFRWV SHJ JDERQ ARX@ H FHHG POV LH  XQKHGIHG SUFHY OXAUQY \RPH R \KHH IXUMUH SHIRGY 7KLY LV EDHG SUP DUO RQ H SHRMS [XMUH FDK
\FBP HOW DARADMG Z W [ XHOGHIYDYHY BXWH FOGH/DQ P SCRADARADAG Z W \KH LCH T HRYHIRW R | XHOKHEHY RUIXHOGHYDIYHY \KDADUH P DNHG\R
P DOHAEHDAHWH QR QRADOT | RUKHSJHIFFRQMY 6HH1RM R \WH&RQRIEDAMS ) LQDGRADOS\BMP HVI RUINXUKHULG RIP DIRQ $ \WKP L) (R FKDQIHY
RWH&RP SQ. VAXUHNVXHOGHIYDYHSRWRIR EXVWGIFOQQ) DOBURYRXYKHEIH AW | RUIXHDGHIYDRYH/AKDAKDYH QR HAHMBG DQGH SHAMS | XHOKHGIH
WP IXP ARV DIVRADAG Z [\ VHMIQ) FRQUDFW HIFK SHIRG DQG ARQUGHIQY RI® WH H SHRAMS GHAFDK SD P HQIV DG RUBHFHSW UHIDAG \R KHGIHY \WDAZ L@
VFWB! \WH&RP SDQ LV SIRIAQ) \WWH EHBZ \FQOMW \BEGH [ RUILWWDOMD  DQGIXOVHU MAIXHDSURHY DAG HHQARXGH RODXXP SR/ DV R

-0V DQGIRUH SHAMGSUP X FRUVDWRADMG Z W \VHMIQ) FROUEFWHIK SHIRG UASHRRYHD
( AP DIMG HFRQRP LF I XHD ( AP DIMG HFRQRP LF I XHD
) XHKHGILQI SUP IXP SUFHSHUIDERQ LOFOGAQ) | ) XHKHILQI SUPIXP SUFHSHJJIDARQ LFRXGAQ
H SHOHSHJJIDTRQ E W[ WVDQGSUP LXP V F H H SHOHSHIIDIRQ E W[ VDG SUP LXPV G H

$ YHDIHWHMW& XCGH2 1O
SURHSHJEDUHD 4 ) X@x<HU

&XUHW) DUINHWVD

( Il DAMGSUP P FRAIV $SSHIPDMD  PLARY $ SS P DMD P LARQ

D YHWAXGHRODYHIIHP DUNAABURHYDY/R - DO ZHHOSSK IPDMY DG SHEDWORUIMADOMM)  DGIXO@HU  UASHRAHD

E ,QUAFREDFHZ W WH&RP SO VSOQHGHI® DERSMRQR $ FARXQIY 6\BELG/8 SADML R 70JHMY | P SRYHP HOVVRS FRRXQIY | RU+ HEILQ) $ PV \KH

&RP S0 Z LOBHIIQUBRWY SUP P H SHOHZ WMOQ) XHIDQGROH SHOHDVR -DO0

F %DHZROWHERP SIQ VH MM | XHOGHLYDAYH FROMPW QG P DNANSUFHVDYR -0 IWADOMU  HRGRP LF | XHOFRWWDUH HAWP DIMG \R EHLQWH

R SHUDIBRQUIYH LFOGQ) IXHKHIILQ) SWPLXP H SHOHR CSSH IPDMD  PIRQRU  SHUDERQ ) WO VH SHRMGHRGERP LE I XHOFRUIWDQIHR
R SHUIDERQFRP SDUVZ W IMADOMU. VHRGRP L IXHCFRWR SHUIDERQ DVUERWG BWFFOQAQ) IXHKHIIIQ SWPXP HSHOHR  PLAIRQ RU
SHUDIRY Z I @EHWHDWY  SHUIDIBRQ

G YDHE RQWHERP SDQ VH MY 1XHOGHIYDRYH FRQARN DQG P DNHASUFHY/DVR -0 DQMD  HRERP LE [ XHOFRWV DUH HANP DG \R EHLQ WH W

SHUIDBRQUIH LFOAQ) IXHKHRIQ) SUP P H SHOHR OSSR P DMY P LARQ RU SHJIDQ VDBXBCH SHAWS HARGRP LF I XHOFRWIBQIHR
\R SHJIDBRQ AP SOV Z W VOQQXBOHRERP [F IXHOFRRWR SHJIDIRQ DV UHBRWWG KHHOQ BWFOAQ) IXHKHEIIQ) SWHP IXP H SHOHR P LR RJ
SHUDIRQ Z LAEHWHDIDY SHUODBQ
H 7 KHHRERP LF I XHOSUFRH SHUJ DTRQ VHOMY WA SURVEGHE DWAXP HWH UHDMWRQKLS BT HHQ YAHIARXGH RODQG UH LOHG SUIRGAW BEDVHG RQ P DINHABURHVDVR - - DOXDY
( FRCERP LF I XHOFRWABLIRMPNRQY GR CRAH GRAKH SRIMNDOLP SCRAR \SHADOWP VEHFDXAHWH&RP S FOQRWVHITED SUHAPWRUHWIP DM \KH KHZIH CFFRXQIMY) P SR
DWRADMSZ W \KH YRDMD R \KHHHJI\



P DAHV RUWH LP SCRAXR LW [ LCDGRDOMBMP HOV 1O I XMH SHIRGY $ FRAEQIO WH &RP S EHIHYHY D WFRGHADAIRQ R QRQ* $$ 3 | L(DQADOP HOWUHY \R \KH HDXLYDBA
* $$ 3 | LDGADCP HDAUWY I RUSURVRMG URXAOVLY GRAP HDQQI I XCRUDYDLME® Z WRWKQUHDWRIEBIH I RW

$68 1R 70UHMG, P SIRYHP HOMRS FFRXQIGY | RU+ HEILGQY $ R LVH I HAMYHI RUIVADO, HOW DQGLQMIP SHIRGYZ MMQWRAH\ HLY BHILQQRQ)

DWW HHP B Z \K HI® DERSMRQ SHP WHGLOQ DD LQMIP RUDQQMOSHIRG 7KH&RP SIQ SOQV\R DERSVWKH WIEDG D/R - DO 6HH
1RM \RWH&RQRIEDMS) LQOGADOBVBAM HQWI RUIXUKHILQ RIP DINRQ

0 DOMDFHP DMIDYDGUEIWH SFOHIRU  GRUDHGE PIAORQRU  SHHQWVARP SDUGZ W 2QDSH60 EDIV 0 DQMIGRHP DAIDY

DGUEIWH SOHIR)  GRUDHS  SHHQWVARP SIHGZ WK 2 QERKN DGRIUDQGSHS 60 EDAY \KHP DNMUMY R \KHGHRBDHY/Z HHDMIEXBEGIVR

DGHUDHIQDUIP HP DQMDGHH SHYHYSUP DD DVDUAKOR \WHUANHP HOAR \WHERP SDQ VEMME | GHAVSOMDID RIVAAR LRBDH/IQYRHQ)
HYLGH P OQMDEFH GH R LGRUDHG XM DIRQ 7KH &RP SDQ. XU H SHAW 0 DQMDGRH P DMIDY DQG WSO H SHMH SHUS 60 |RUILIATXDIM,
VRLGFUDH FRP STUHG Z LW LXATXOUAL

SUADWHOROVH SHOHIRU  GHRUDHGE  PIAORQRJ  SHAHQMFRP SIBGZ LK 2QDSHS 60 EDIV $ WRDWHIBYH SHOHGHFUDHS
SHFHQMARP SDHGZ WK 2 QERN DGRIUDQGSHS 60 EDLY \WHP DMUMW R \WHGHUDH/Z HHGH\R GDHUAMIO/ DG \WHSXADHR \MD

ORI VWAKDAZ HH SUMRA® RQ RSHDIMY GDH/ MGH 6HH\WH OFFRP SO0 LQ) 1 RM5 HIDAQ) 8 \VHR 1 RQ* $$3 ) LADGADO0 HDKUBY | RUIXUKHU
IQRP DIRQ 7KH&RP SDQ FXUHQ® H SHANS LWADIWHINYH SHOHSHB60 IRULWDOW)  \RGFBDH FRP SOHGZ LW | LLIKTXCUMU

/ DAQ) IHV/DGRMUUQEIYH SOHIRU  IGRUDFGE PIARQ RU  SHIAHQWVARP SOHG Z WK 2QDSHI$60 EDLV / DAQ) |HV/ DG RKH
URBYH SQHIRU  IGRUDHG  SHIHQWARP SIHG Z WK 2 QDGRMUEDLY [BSK IPDMY  SHIFHAR \WH LGRUDH Z D/ GH \R DQ LGRBDHLQ
/ DQAQ) IHVD/DWHXOR WH  SHIHQAGRBDAHLQ7USVI GZ QDG DRDIHLIQI GHAP [ \R @UHJFDSCAW DUADWS SSR IPDMY — SHIHOAR \WHIGRBDH
RQDGRIUEDMY/Z DY DQLGRUDH LQ\VSFH UHQY UHIDMG R UDAM HFDIMRQY DQG FCSABCSURVAVDAP 0 DLSRW ARV WH&RP SDQ VGHERIN 7KHUWP DQQ)
LCRIDH Z DV GHWR JURZ W LQ LQMDIRIOP DN Z KLFK JLYHY UNH R DEAWRION H 7 KHLGRUHDH SHUS 60 Z DV SUP DU GXH R UDM HADDARQ/ DAP Q)

DULSRW CFIRW \WH &RP S0 VCHERIN 7KH&RP SD) PAUMQ® H SHAW/ DQAQ) |HA/ DG RMHJBHQEY H SHOHSHUS 60 IRUILWDAOW  \R LGFRUDH
FRP SDUHG Z L\K | LLIXATXDMU

" HBUHADINRQ DQG [P RMY DINRQ H SHOH IRU GRUDHEE  PIORQ RU  SHRHQWARR SUG Z WK 2QDSU$60 EDIV ' HEHADIRQ DG
P RW DARQH SHOHGFUDHG  SHIFHQVARP SIUHGZ W 2 QERN DGRIUDGSHE 60 EDAY \KHP DU R \KHGHFUDH/Z HHDARADMG Z \W DQH/
G-RUDHLQ G-BUADIRYH SHIH UHIDAG \R \WH&RP SO VI QIKWHTXLSP HQVDYWH GHRUDH I URP \KH UAMBP HOAR \KH&RP SO V&MWE | GHAH AHHE-G \WH
DEAMRDOG-BUADNRQIRP WHDSAWRQR Q¥ 0$;  DUADWQE OURDIWDQGSHRZ GHG OUADVRQFDSMIDBDAY 7 KRHGRBDH/
ZHHSOWD RIVHAR WHGSE® PHIAR QG WRKEREI\ DAHV 7KH&RP SD) PXUH® H SHAV'  HBUHADINRQ DG CP RWY DARQH SHOHSHU$ 60 1RUILLX
TOWY  \RGRUDH FRP SDUHGZ WK | LOWAT YDA

2WHURSHDMY H SHOMVIRU  LGRUDHGR PIIRQ RJ  SHIHWRR SIHGZ W 2QDSHI$60 EDIY 2 WHURSHDAY H SHOHVIRU
(FUDHE  SHRHOAMFRP SDBGZ WK 7 KRHLGRUWDH/Z HHERK P SCAMGE. FKOLIH/ DARADAMG Z W \WH UMM HOWR \WH&RP SO VWP DQQ) &DME
OUADW? KRHAKOUH/IGFOGGD P LARQ DUADMWIURXQAQ) FKOLIH UHIDAG \R WH BDHG SRR R \WH & MME | GHMBBIAHNY \WH UP DQQ) GHABDH
SO P HQIV GXH DQG AHMIQ BDH UMD UNXLLHP HOVKDWFRXES KDYHWR EH SHIRUP H5 RQWHH BDHG DLRDWVBURR WHUBM DR \WHBWRY D/R \WHRDH
XHOM 7TKHEOWME IGHAFKDUH/IQ  DORIGFOGG P LARQ LQ GDH AP LCDIRQ H SHHY DARADMG Z W &@WIE DUADMEHQ) CFTXUHG R1 \WHU
RSHDIMY GDH/ FRPSIFGZIW P LARQUADM R WHOFTXMUWRQR DWADWARP LQ) RI RSHDMY GDAVIQ 7 KHHAKDUHYUHDMG\R WHIURQAQ) RU
ADHXHR WHEMWME | GHAZ HHFRQIGHHG\SHADOWM VOQG\WXVH FOGHGIURP WHERP SDQ VQRQ* $$ 3 UKV 6HH1 RM5 HIDAQ) 8 \HR 1RQ* $$3
) IGDQRDD0 HOWUAY DQG \KH 5 HFRGAGDIRQ R 5 HSRWG $ P RXQV R 1 RQ* $$3 ) LQOGADD0 HDXUAY | RUDBAMWRIOGHEOWHDAQ QRY* $$3 ILQDGADC
P HDAXUA 7 KHUP DQEHIR



\WHLGRBDHRQDGRIDUEDY Z DV SUP DU GAHR LGRIHDHE SHYRQGHOH SHOHVGHWR KLIKHMDYHH SHOAHYIRU) QIKW& W VDG KLIKHJKRMOUDAY DV/Z HTDY

QZ + HDWKHP HEXQURP VIRMWHERP SDQ VRSHDIRYYSHYRQHD 7 KH&RP SIQ PXUHQ® H SHAW2 \WHURSHIDAY H SHOA/SHUS 60 1 RUILLIXTXONM
RIGFUDH\VQIKW® FRP SOHGZ LW LLXARXONM

2 WHJ

2 \WHH SHOHV LR H LGFOGHIQAMMW SHOH FEBABT HELQAMMMOQMBMNGARP H DOGRAHIDQ/DOG B/

QMWMH SOHIRU  GRUDHGE  PIORQ RU  SHR-QWARP SIS Z WK SUP DUO GHWR \WHWP L) R G-BATRMW 7KH&RP SDQ - KOG \WUH
GEWCAOM/P DMHGUQ RIMGH  Z W KLIKHJLQMAXAH SHOH WDQ \KH | RAUGHEAYCROMNY IWKHG GAUQ) RIMGH 7 KH\KUHH G-EW CROMNA/ KDY
P DMUHG OAUQ) RUMGHH LFOGG \WH&RP S V UP DQQY) FROMMED VHIRUGRMY 1Q 2 RREHU PIARQR \HIRUXQHXUHG
QRWIQ' HHP B DG PIAORQR \HIRUXQHXUHG QRM/IQO DFK 7KHIRUGEWIAOMY IMKGOUQY RIMGH ~ LGFOGHGD

P ICIRQ |GDNY DM WP GOQ 1Q 2 AREH) PIAR) R VHRRUXQHXUG QR 1Q 1 RYHP BHU PIAR) R \HIRU
XQHXUGQRMWIQLRMPEH) DG PLAORQR HIRUXQHXUHGQRMVIQL RYHP BHU

&MV HGLIQMMIWRU  LQRUWDHGE  PIARQRU  SHIHOAARP SDBGZ LW SUP DU GHR LOMBKARD! DA FROMKANR) SRRV
OQMAWIRPHIRU  IGFWDHGE  PLARQRJ  SHRHQWVARP SIGZ WK SUP DU® GHWR KL KHILQMBNDM/

2\WHU JOQV GWHY GHVSUP DUO [FOGH/ TP RXQV UHFRGHS D/ D BAXO\R \WH &RP SO VKHEILQ) CRYMWY 6HH1RM  \R \WH &RQRICDAMS ) LQDGADC
BVBIAP HQWV | RUIXURHULG RIP DMRQROWH&RP SDQ VKHIILQ) LRIV 7 KHIRTRZ 1Q) \BEGIGASD VKHARP SRHOVR 2 WHJ J0QV GRWHY GHM RUWH\ HILY
HGG' HHPBEU DG

<HUHGG' HHPEHJ

1OP AR

0 DUN\R P DUNANP SSFWURP | XHOFRQUEFWAVHINERY LI XUMUHSHIRGY
,GHIHRYHAWI URP | XHOKHGI HAHIMECY QI XMUHSHIRGY

5 HOQ) H3LGH I HAYHIRA/DQGP DN VR P DIHNIDQY RURKHY
3UPLXP FRWR | XHARQMFV

2\KHU
,GFRP H7O W/
7KH&RP SIQ VHIFAWHWY (DMZD/  SHIHWRJ  FRPSIMGZIW  SHRONVRU  7KHGFUDHIQWDMZD/GIVHDE D HARQUHAIRY
LQ3WRYIMRQI RULGFRP H\Bf H/UHDAG\R\WWH7L] &XWDQG-REVS PABIMDIRQHIFAMGIY' HAHPEHU  Z KIFK BAKGMGLODUH P HDXUP HUWR WHE&RP SDQ V
GHHWG\Y DAHVOQG ACHOW/DARHGE. IHHIOFRSRDMY (DMR SHFHQAV7KH&RP STQ FXUHQ® SIRVMAVDIX@ HU  HIFAYHWY IDMREHIQ
WH W SHAQADYH D/DUAKXOR DEZ HJ HHDOARSR DM (DM DQGLGFOGQ) WHHIMP DAGLP STRAR \KEMVEE H/

&RP SDHGZIW
2 SHDWQ) 5 HYHXH/
3DWHIHU BYHQGHY IRU (GFUDHS B PIIR) RJ  SHRAQN FRP SIHG Z W +ROQ) / ROG |CARU DG 3DWHYIHU \ IHTS FRONEOA

\KHLGRBDHZ DvSUP DUO DMIEXIEGIVRD  SHFHQAUGFUDHLQFCECAW D/ARY



&XWRP HJG-P DG RUGZ. | HDUMDYHOHIEGG\WHERP SIQ \R | LAOWHDEAWREIODN DVHCGHAHGE D&RP SIQ WFRGOQDMOBIGICARUR — SHIHA
2 QDXQWEDAY 3DXHIHJUYHHVGRUDHG  SHIHOM HIURYHU\ HOU @UHD GIYHOR D SHIFHQAGFUHDVHLQ SDWHIHUUHYHOH\ LHTS \ HOURYHU\ HOU
Z KIFK LGFOGHG D UHBAIRD\R 3DWH HJUYHQHY DARADAG Z W \WH &RP SDQ V-XO [P HQGHG FR BUDQGHG FUBWADLG DIBHP HQV $ JUHP HQWV
ZIWNE&KDHYONS6$ 1 $ &KDH DQGDUAKANY BIXUHG ADQIHLQ DAFRXQIMY P HARGR®R)\ 6HH1RM R \WH&RQRICDMS ) LCDGADOS\BAP HOV I RU
I XUKHULG RUP DIRQ 7 KHS JUH-P HONHKAMG LQ DQ CAFHBIDARQR \WWHWP 1Q) R UHYHOKH UHFRIQURQ RO DSURSHRARYH EDUY EHILQRQ) -XO D/Z HOD/D
FKOQ HLQFOWAL LFDIRQ

) CHLIKWHYHXH/IRU GRHDHGE PIARQRU SHAHOMRP SDHGZ W SUP IO GHWR\WJINK GP DG

7KH&RP SDQ UHFRGHS D 6SHADDUHYHMH DAY HOAGUCY R P LQIRQ 7 KLY DAV HQAUHSUAHQMG D RHWP H QRO FDK BHBAIRQ \R GH HIMG
UYHOMH QCELON D/DUAKOWR \RHS JUHP HZ 1\ &KDVH DQG \WH UAXKANY UHNXULHG AKDQIHLQ CAFRXQI) P HARGRIY\  DQG LY RIWI LHG DV D\GHADOMP DG

WXVH FOGGIRP \WHERPSID V. QRO* $$3 I LCDIADOAKOV 6HH1 RM  \RWHERQRIEDAMS) LQDGADOS\IAP HQVDQG\WH1 RM5 HIDBQ) 8 \HR 1 RQ
*$$3) LOGADDD HDKBYI RUXUKHILQ RP DIRQ

2WHUWHOGVIRU  LQRUDHG R PIIRQ RU  SHIHWFRP SOHGZ WK SUP DU® DV/DUAKIR \KHS JUHP HAZ LW &KDVH DQG \KH UAXEY
UATXLLHG AKDQIH LQ CFARXQIY) P HKRGRBI\ 7 KLY FKDQIH UAXGMG LQCSSUR (PDMY  SHIHQAR \WH LGRBDHWR 2 \KHUUYHDMH\ HOURYHU\ HDU ( [ FOQQ) \KMY
[P STAAR WH$ JUHP HQAZ W &KDH 2 \KHJUAYHQKHY LGRBDVHS SUP DUO GXH R KLIKHUDGAAY  UYHHY DARADMG Z WK ( DDYALEG &KHN LGS DG$
\HPRAVRSHQ SURIMY EROBQ) SRAMRQART DARHOLERW

2 SHDAQ) ( [ SHOHV

2SHDMY H SHOHVIRU IGRBDHG B PIORQO U  SHRHQNVARP SDHG Z WK ZKGI AW LGRHDHG SHIFFHQARYHUWKH VP H SHIRG
+ MRUFDD H AF-BWRURKDQIHVIQWHSURHR IXHO ARKBQIHVIQ2 SHIDY) H SHOAY I RUDLIXCHY KDYHEHHQ @UJHD GUYHQB ROQIHVIQASDAW RUS 60 V 7KH

| RIBZ LQJ \BEGISUHWHVWWH&RP SO0 V2 SHDIMY H SHOHVSHB60 IRJ DG IRBZ HGE H SODIRYR WHHAKDQIIH/RQDSHIE 60 EDIVDGRU
RQDGRMUEDLY

<HUHGHG' HRHPEHJ 3HJ$60 SHAQNV
LORHV H A-BWRUSHA-QBHY FKDQIH FKDQIH
600UHY/ Z DIH/ DQGEHH W
) XHDGRO
0 DQMDFHP DMIDY DG UHEOLY
$ LUAD WHORY
/ DAQ) | H/ DG RKHJWHIY
" FBHADIRQDOGLP RW DIRQ z
$ FDAMRQDOGLOM UDNRQ 2
2 \WHURSHIDMY H SHOH/
7RED

2SHDNY H SHOH/SHI$60 IRU LGRUDHS  SHIFHQWVFRP SIHG Z W SUP DUO GH R \WH CFRHBLDMG G-BUHADIRQ H SHH DARADMG Z W \WH
SOQEHGHD AP HWR \WH & @WIE | GHAKLIKHUFRQMPMBURIUP P 1Q) DG FROKAMY H SHOHYDARADMS Z W UHWRKGREI\ SRRV DG KLIKHJZ DIH

WDMOHWRQZ. CERIDIUHP HV 7 KRHIGRBDA/Z HHSDWDD RIVHAAR GZ HIMWXHCBURHY/ DG GZ HUSUR IMKDUQ) H SHOH 6HH1 RM  \R\WH& RORICEDAG
) LCDQRDCB\BAP HQWVI RUIXURHULQ RP DIRQRQ\WHHI® WP HONR \KH&MME | GHAR SHDIY H SHOAVSHIBE60 IRU H FOAQ) ) XHOOQGROH SHOH
DQG \SHADOWPV DQRQ* $$3 ILCDGADOP HDXH  LGFRWDHS  SHIRHQA HOURYHU\ HIU 6HH 1 RM5 HIDBQ) 8\HR 1 RQ* $$3 ) LQDGADD0 HDXUWV IRU
DEAMRDOCHBOHDAQ) GRQ* $$ 3 |LQIGADCP DKUY



60DUH/ ZDJH/ DGEHHIWH SHOHIRU  LGRUDHGE PIIRQ RU  SHIHWARP SIHGZ W 60DUH/ Z IH/ DQGEHHIWH SHOHSHIS 60
IRU  LQUDHS  SHHQMWFRP SDBGZ WK 2 QERK DCRMUDQGSHS 60 EDAY \WHLGRWDH/Z HIHSUP DU GHWR Z DIHDMLGRMDAYD/DUAKOR

DIUHP HOWVUHIKHGZ W P XGWBE1Z RINJURXSV LGRDHGWRQQ)  DEAWRDOKHIGRXQADG FRQERXDACRDH/

) XHD DG RO H SHOH IRU IGRUDHG B PIIR) RU  SHAHQN FRPSIHG ZIW 2Q D SHU$60 EDLV ) XD DG ROH SHOH
IRU  GFRUDHS  SHR-QMRP SDBGZ LK DVWHERMULGRHDH/Z HHP RMWDQR VAR \WH  SHIFHQAGRBDHLQFDECAW 2 QDGRIMUEDAY \KH
|(GFUDHZ D/DMIEXSEGIR\WWH P LARQLGRBDHIQ GHNRKHY/ UAKXA) |URP WHE&RP SIQ VIXHKHEIIQ) SRIUP ([ FOQQ) WHIP SIAVR KHEILQ) ) XHC
DQG ROH SHOH Z RX@ KDYH GHRUHDHG B\ PIMRQ RJ  SHRQVFRP SIBGZIW OXH\R GZ HJP DNAAMNXHOSUFHY 7 KH &RP SDQ V DYHIIH
HRQRP LF MWXHOSUFH SHUJDERQGHRBDHG  SHIFHQAY HOURYHU\ HOU 1 URP IR R IRU QRNFOAQ SUPIXP H SHOHR DG

SHUIDTRQ WASHRANYHY ) XHIDIRYY FRQMP HELGRUDHG  SHIFHQWFRP SDHG Z LW Z KB\ HURH\ HUFDSAW I(GRUDHG — SHIHQAS VD
UAXOWR \WH &RP SO V IXHOKHAILQY) SIRIUP \WH &RP S UWHFRIQ) HE GHAGRAAY \RBIQY) P LEARQ 1Q ) XHODQG ROH SHOH IRU FRP UG
Z L\ HABRAH/\RDI) PIMRQIRJ  7KHHRBYLGFOGHFDK \HABP HOV WD HGIURP WHVAMBP HOAR | XHOGHIYDAYH FRQAEFW DXARADMG Z L\ \KH
&RPSIQ VHRFP FIXHKHIHWIDY  BCROSOGWRARQMSIMAIRU  FRPSIUGZIW  PLARQSOGWRARQMSIMAVIRU  $ GAURDD
WHHWREY H FOGHJ 0.Q/ DQG RUGRWHY UFRIQ] HG1 URP. KHGIHLGH T HRAYHIHWDQG 1 URP. GHUYDAYHY\WDAEG GRATXDT\ | RUKHGIHCFFRXQIY) 7 KHH WP VDU
UFREGD/DARP SRHIR 2 \WHJ JDQV RWHY GV

0 DQMDFAHP DMIDYDQGUWEOWH SHOHIRU  [GFUDHGE  PIARQRU  SHRHQMARP SIHGZ WK 2QDSHJE60 EDMIY 0 DQMIGFHP DMIDY
DGUWSIWH SHOHIRU  GFUDHS  SHIHQWVARP SIBGZ W DV\KH GRIULGRBDA/Z HHP RHWDQR IVHAR, WH SHIFHQNGRUHDHLQ FDSCAW
2 QDGRMUEDAY \KHP DNRUW R \KHLGRUHDHZ DV DMIEXSEGNR\WHWP Q) R UHIXOUP DQMDIFHFKHINDOGRYRQ) FDEQUH UK SUIRMAVLGFOQA Q) XSADM/
IROWHERP SIQ VG + HOWAEQLOMIRJ 7 KRHLGRBDH/Z HHSOMDD RIVANE. GZ HHILGHH SHOHDVDUAKIR \WHHL® BN HOAR \KHEDWLE | GHA
DVWLY GRUDHIQHILGHBEOLYZ DVRID SDMDD RIVAAR KLIKHU HILCHH SHOHGHWR LGRHDHS | QIKVKRAY

$UWADWHORYH SOHIRU  GFUDHSE  PLARQ RJ  SHRHOAVFRP SIHGZ W 2QDSHS$ 60 EDIV $ WADWBHOBY H SHOHGRIDHS
SHIFHQVARP SDUHG Z WK 2 Q ERK D GRIUDYG SHU$60 EDIY WH GRUDH/ ZHH SUP DUO GH \R \WH AP HOAR [LYH GDHG OLADY
DGR ODHE QUADIWIGRH DV/Z HOD/ \WH SXAKDHR 1LYH GDH3 V\KDAZ HIH SUMRXO RQ RSHIDIY GDH GUQ) 6HH1 RM
5HDAQ 8 \HR 1 RO* $$3 ) LQDGADMD HOXUAVI RUIXUKHULG RP DIRQ

/ DQAQ) IHVDGRMUUQEYH SOHIRU  IFUDFGE PIARQ RU  SHIRHQWVARP SDHG Z WK 2QDSHI$60 EDMV / DAQ) |HV/ DG RKH.
URBOVH SOHIRU  GRUDHS  SHIHQMWFRP SDBHGZ WK DVWHGRIULGRHDH/Z HHP RHWOQR VAR WH  SHIFFHQNGRUDHIQFDSCAW 2 QD
GROUEDAY CSSR IPDMY  SHIFHQAR WHLGRUHDHZ DV GXHR KL KH\NSDAH UHQBOUDAK DQG X\VDJH DAYDURXVDLERW 7 KHUP DQEHUZ DVGHWRD  SHIFHY

LGFUDHLOQ7 USVI BZ QFRXSBG Z W KHDHUMQAQ) Z HIKWI RAHERP SIQ VKLIKHUFDSCAW ORDWZKKIQ P OGHXS DOUHJSRWRQR \WH
&RP S VIGHADOLO
' HBUADNRQ OQG [P RWDMRQH SOHIRU  LGRUBDHG B PIMRQ RU  SHR-QWFRP SDBG Z WK 2QDSHU$60 EDLV ' HSUHADIRQ DG

P RMY DNRQH SHOWHICRBDHS SHIFHOVARP SDHGZ W 2 QERNDERMUODGSHS 60 EDMY DSSH IPDMY  SHIFHOAR WHLCRUDH/Z HHGH\R
\KHCAFHBLDMG G-BUHADINRQH SHOHUAXAY [URP DFKDQIHLOQWH HXIP DMG UANHP HOVDIMVR P DQ R WH&RP SO0 VRZ HG&MME IGHNURP P LG R
\KULG XDV 7KHUWP DGR WHICGRHDHYZ HHGH R \KH SXURKDVH DG FCBMUIDBDVHR GHZ DOGXVHS WA WICGRH

7KHE&RP SO LGPXUMHG QR $ FIXMMRQ DG LQM UDIRQ FRIV 1Q FRPIUGZIN  PLARQLQ 7KH FRUV SUP DUO® FRMMMGR ( PSR HH
WDQQ) DYGAHMIQH SHOH/DARADMGZ LW WHJIURXQEQ) DG FROMMRQFRWWUAKEDY |URP \WHWEQUMRQR WHERP ST VO/RHQ) IGHN %V
R HWS I GV ' HIW  6HH1RM  \RWHERQRICDMS) LDGRDCB\BAP HWVI RUXUKHULG RIP DIRQ



2 \WHJ RSHDMY) H SHOAV IRU IGFUDHG B PIIR) RJ  SHIHWFRP SIS Z WK 2QDSHJ$60 EDIV 2 WHJRSHDMY H SHOHY
IRU  LFUDHE  SHIHWFRP SIHGZ W 2 QERNDGRIUDGGSHS 60 EDIY CSSUH IPDMY  SHIFHWR WHLGRUDHYZ HIHGHWR KLY KHUFRQAERY
SIRIUP P Q) DOGFRQXAMY H SHOHVDARADMGZ W @UIHWKQRRY\ SURWAVOQGESS IPDMY  SHAHOAR \WHILGRB DAY Z HHOHWR LGRUDHE SHIRIGH:
H SHOH 2 \WHURSHDMY H SSQAVIRU  DORLGFUDHED/WHUAXOWR D P LAIRQ A DARQVANBP HOABHAHYHG GAUY ZKEKUWBREG  2WH
RSHDAMY H SHOA/ D P LARQGDHWLP LADNRQH SHOHD/DUAKOWR WH&ERP SO DFTXUGQY |LYHR LIWIRHQY OUADIVR| RSHDMY GDH/ DGD

P LARQ LGRUHDH GXH \R DQ LP SOUP HOAFKDLIH UHIWAG \R GDVHE W DAL HZ DN/ LEHW , QMEDIRID0S LLSRWW7 KHUP DQEHUR \WHLGRUDH/ Z HHGH\R
UBYHOHUHDMS FRIWGIYHDE, WH  SHIFHQAGRUDHIQS HYHH3DAHIHY & DUIHG

2 \WHU
2 \WHH SHOHY LGFRP H LGFOGHLQAMIMW SHQH FEBABT HBLQMMMOQMBMNGFRP H DOGRAHIDQ/DG B/
QMWIH SQHIRU  IGRUDHGE  PIARQ RU  SHR-QWVARP SIHGZ LW SUP DUO GHRWHWP Q) R GEMOFRVOGSDRIVIQ OB

&MV HGLQMMWRU — IGRUDHGE.  PIORQRU  SHIAHQAFRP SIHGZ LW SUP DUO GHWR DQLGRFDHLQDYHIIHSURIUAY/SD P HNEDDIGRH/
| RUVAKHX®G | XMUH LRI VWEHDYHIHY

, QMIRVNCHRP HIRU LRHDHGR PLORQ RU SHR-ONVARP SDIHGZ WK SUP BU® GHWR KLIKHJLQMIAAIDM/ FRXS®BG Z W D IWDMUICP RXQ/

R LQOMMNHDCHE RQ DK FRIDMIOKHE B FRQMSOMAY 6HH1RM  \R \WH &RQRIEDMS ) LADGADOS\BMP HQV | RUIXUIKHULQ RP DIRQ RQWH &RP S V
GHIYDIYHY

2\WHJ JDQV RWHY/ GIVSUP DUO IGFOGH/ OP RXQV BFREHG DV D IAXO\R \WH &RP SO V KHIJLQ) CRAMMWY 6HH1RM R WH &RQRICDMS ) LDGADC

BVBIAP HQWV | RUIXURHULG RIP DMRQROWH&RP SDQ VKHIILQ) LRIV 7 KHIRTRZ 1Q) \EEGIGASD VKHARP SRHOVR 2 WHJ JOQV GRWHY GHM RUWH\ HILY
HGG' HHPBU DG

<HUHGHG' HHP EHU

_1OP IR/

0 DUNVR P OUNHAP STRVURP | XHOFRQMPAWVAMIRY LI XMUHSHIRGY
,CHIHRYHHWI URP | XHCKHEIRAHIMIGY 1O XMMSHIRGY

5 HDT H3LQH | HAMYHIHA/DQGP DUN \R P DONHNVI DIV RUGRKHY
3UPLXP FRIR | XHOFRQUFV

2\KHJ

,QFRP H7O W/

7KH&RP SDQ VHIHAWH\WY WDMZD/  SHRAHWVRU ~ ARPSIMGZIW SHRHQWRU



5 HFRGAIDARQR 5 FBRUMGS P RAQMRL RO * $$3 ) LQDQADOD HOKUHY XQDXAWS  LQP LRV H A-BWSHVKDLHDQG SHU$ 60 TP RXQN

<HDHQGHG 'HFHPEHU 3HAHQW
&KDQJH

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

$GG 1HW LPSDFW IURP IXHO FRQWUDFWYV

YXHO DQG RLO H[SHQVH H[FOXGLQJ VSHFLDO LWHPV HFRQRPLF

7RWDO RSHUDWLQISRSWREHY DV U
'"HGXFW &RQWUDFW UDWLILFDWLRQ ERQXVHV 2

$GG 5HFODVVLILFDWLRQ EHWZHHQ )XHO DQG RLO DQG 2WKHU JDLQV ORVVHV QHW
DVVRFLDWHG ZLWK FXUUHQW SHULRG VHWWOHG FRQWUDFWYV

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

'"HGXSWHW LPSDLUPHQW 2

'"HGXFW /HDVH WHUPLQDWLRQ H[SHQVH

'"HGXSMWUFUDIW JURBRMQGLQJ FKDU 2
7TRWDO RSHUDWLQJ H[SHQVHV H[FOXGLQJ VSHFLDO LWHPV

2SHUDWLQJ LEBERPWHIDV U
$GG &RQWUDFW UDWLILFDWLRQ ERQXVHV 2

'"HGXFW B5HFODVVLILFDWLRQ EHWZHHQ )XHO DQG RLO DQG 2WKHU JDLQV ORVVHV QHW
DVVRFLDWHG ZLWK FXUUHQW SHULRG VHWWOHG FRQWUDFWYV

'"HGXFW &RQWUDFWYV VHWWOLQJ LQ WKH FXUUHQW SHULRG EXW IRU ZKLFK JDLQV DQG RU ORVVHYV
KDYH EHHQ UHFRJQL]JHG LQ D SULRU SHULRG D

$GBVVHW LPSDLUPHQW 2

$GG /HDVH WHUPLQDWLRQ H[SHQVH

$GCGLUFUDIW JURMQGLQJ FKDU 2
2SHUDWLQJ LQFRPH H[FOXGLQJ VSHFLDO LWHPV

SRYLVLR@FREH W EBBRWUWHGU

$GG ,QFRPH WD[ LPSDFW RI IXHO7TDRGBGHMBHPLDO LWHPV H[FOXGLQJ
LPSDFW E

$GGED[ UHIRUP LPSDFW F 2
SRYLVLR@QFR®PH WD[HV H[FOXGLQJ VSHFLDO LWHPV

1HW LQFRHSR IDW HG

$GG &RQWUDFW UDWLILFDWLRQ ERQXVHV 2

$GG ODUN WR PDUNHW LPSDFW IURP IXHO FRQWUDFWY VHWWOLQJ LQ IXWXUH SHULRGYV
$GG 'HGXAWFWO¥YHQHVV IURP IXHO KHGJHV VHWWOLQJ LQ IXWXUH SHULRGV

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

$GBVVHW LPSDLUPHQW 2

$GG /HDVH WHUPLQDWLRQ H[SHQVH

$G@LUFUDIW JURMQGLQJ FKDU 2
‘"HGXFW 1HW LQFRPH WD[ LPSDFW IURP IXHO DQG VSHFLDO LWHPV E

'"HGXFM UHIRUP LPSDFW F 2

1HW LQFRPH H[FOXGLQJ VSHFLDO LWHPYV




<HDHQGHG 'HFHPEHU 3HAH QW
&KDQJH

1HW LQFRVPKIDIIBULUOXWHRBU WY @

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

$GG ,PSDFW RI VSHFLDO LWHPV

'"HGXFW 1HW LQFRPH WD[ LPSDFW RI TRHOHIRGPVSHFLDO LWHPV H[FOXGLQJ
LPSDFW E

'"HGXFMW UHIRUP LPSDFW F 2
IHW LQFRPKIDIUBUOXWHG H[FOXGLQJ VSHFLDO LWHPV

2SHUDWLQJ H[$6DQ \FHI\Q WN U
'"HGXFW )XHO H[SH®UM GLYLGHG E\
'"HGXFW ,PSDFW RI VSHFLDO LWHPV

2SHUDWLQJ H[$6DQ\HHFOSHEL QJ )XHO DQG RLO DQG VSHFLDO LWHPV FHQWYV
D $ VDUAXOWR SURJKHZIHLCH | HARYHIHWDOG RUFRQAERWVP DUNHGVR P DUNHARURKIK HLQIV
E 70 P RXQNIRUHFK LQAYIGOD\S-HADOWW DUHFDBX DA DAKHERP SO VH | HARYHUDAMI RAWH CESOFCE®I SHIRG DG \REBG QMY ACHIWP

F $ GYVK HQUHDMG\RWH7L &XWDQG-REVS PABIMDMRQHIFRMGLY' HHPEH  Z KIFK UAXGAMGLODUH P HDXUP HOAR \WH&RP SDQ VGHHIMG\E] DAHVDOG
UCEOM/DWHQY |HHDOARSRDME WDMR  SHIFHW




1RQ* $$3 5 HMUDRY, QIHAMG&DSMIOS5 2 ,&  LQP LARY/ XQDXAWMS

2 SHDWQ) LOFRP H DVUBSRUMG
6.SHACOUAYHOXH DA HOAD
&RQMPNDNLFDIROERQMA

1 HAP SCRVURP | XHOFRQAIFW

$ FIXOUMRQ DG LOM DMRQFRW

/ N DNRQVHABP HOW

$ WHAP SOLP HOW

/ FOH\MP LDIRQH SHOH

$ LWADWWIURXQAQ) FKOJH

2 SHDWQ) LOFRP H QRO* $$3

1 HADGWW HOVRUDLRDVBDAY E

$ GV HOVRUI XHCKHEIHOFFRQIY) F

$ GWWMS2 SHDWQ) LOFRP H QRO* $$3 $

" HEBMCFOGQ FCSMIDBDHY G
(TAW G

1 FBUAHQNDOHR DURDVWRSHDY GDH/ G
$ YHDIHLQYHIMG FDSLMIO

( TXW DINKF HOVRUKHEIHOFFRQMY F

$ GG DYHLDIHLQYHMS FDSLMIO %

1RO* $$352,& SIHW $ %

D 7KH DEAME HQAUHDAMSG W \WH H HHAMRQ R \WWH $ JUWHHP HOAZ W &KDH DG \WH UHRMXANY) BHTXUUHG FKDQIH LQ CAFRXQMY) P HERARBU\ 6HH1RM W \WH &RQRICDMG

) LQOGRADCB\BAP HQWVI RUIXUKHULQ RIP DIRQ

E 1 HADGWY HOAUHDIMG \R SURKP SWRQ WDADIDDLRIWQ | GHADHRZ GHG LH \WH P STPAR HIP LD DIRTMIHA SHOH DOG USOAQ) Z W HAP DG GHBUHADIRD
H SHOH I ROWWRH VP HOWRADW 7KH&RP SO P DNHV WKLY DEWWR HOAR HKDGRH FRP SCLEELAMY \R RKHUHQIMNAY \WDAKDYH G L HHQAFDSMBOWRKRAMUA/ B\ X\M) 1Q) DEMIDRYH

IQXHQ) GRMRY

F 7KH$ GWWR HQATRUIXHOKHEIH CFRRXQIGY 1Q WH QP HIDRULY GXH \R WH &RP SO0 1 CFFRXQIMY) SRIA GHAMRQWR FDWL\ 1 XHOKHEIH DAFRXQIY SUP LXP VEHBZ. WH
2 SHDMY LGFRP HACH DG WXV LY DAYV 2 SHIDIY LGFRP HVR UH GRAKAK SRIR GHAMRQ 7 KH( XUV DEWWR HOWVRUKHEIH DFFRXQIY LO\WH GHIRP LCDRUDEWVI RUWH
PXP XOUYH P STAW 1Q $ FIXP XOMG RKHJ FRP SUKHRULYH LGFRP H OGG 5 HBGHG HOQQIV R JDQV UG RU G DARADMS Z W KHEIH DFFRXQIY) UHDAG \R | XHOKHGIH

<HU( Q&G
" HHP EHJ

<HU( Q&5

' HAPEH

<HU( Q&5

" HHP EHY

GHIYDRYH\KDAZ LAVHNBLQTXMUHSHIRGY 7 KHPXUWHABHIRG P STANR - WHVHJ DOV DG RUGRWHY DHUH GRMGLQWH1 HAP SCRVURP | XHCFRQREFWLQWH QP HDRU

G &DBXDM5D/DQDHIIHR \KHI LYH P RIBFHANXCUAMUHIG EDDGRHY RUUP DQQ) REQIDARYY 7 KH 1 HABHIAWDOHR DLUADIVRSHDMY GDAHYU-BUAHINWHDRKP SIRQ
WDADBOLADWOQWHERP SDQ VI GHAHRZ QHS DVIWH GRVWHUP DQQ) FROMPXDORRP P W HIVGVARXQMS DARH&.RP SDQ VHIMP DAG LGRS HABCERURZ 1) IDMDVR

\KHWP HHIRK LQAYIGDBOBDHZ DYMIQHS



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

7KH&RP SIQ V&RQRIEDAMS ) LQDGADO6\BAP HWV DUH SUHSDUHG LQ DAFREDGRH Z LW CFFRXQIMY SUCASBY JHHDD CFRHBMG LQWHS QWG E\BM/ * $$3
7KRH* $$3 1LCOGADOMBM HV [GFOGH L XQUDT H5 GRIADK DWW HON DG UHFDWI LFDIRYY Z KIFK FOQ EH JQULFDQVDY D UAKOVR  CFFRXQI)
UL HQV DQG HBRAMRQY P DEH XQGHJ DAFRXQIY) . SURIRXQAHP HQWV UG \R GHUYDIYH LOWIKP HQW DQG KHAILQ) DQG L RMHJAKDUIHY DQG BHH W WH
&RP S EHIHYH/DUHXQAKDCDQG RULQ UHNXHNQ QDMUHDGG\KXVP D P DNHFRP SCUMRQVVR LW SURURUI XMUHSHIRP DRHQL LEXAV

$ VD UAXOWKHERP SDQ DOR SURVGH/I LQDGADOLQ RP DIRQLQWLY1LAXQ) \WWDAZ DV QRABU-EDWHG LQ DFFREDGFHZ W $ $ 3 DG \KRX@ GRAEHFRQUGHHG DVD
DOMCDAYH R \KH LQ RUP DARQ SIHEDUHG LQ DFFREDGFHZ LW * $$3 7KH&RP SIQ SURVIGHY/ \KSSBP HABDGRQ* $$ 3 LDGADOLQ R DARY DR UH HIHG \R DV
H FOAQ) \GHDOMPY  LFOAQ WXV \WDAMMWBHHY \R DV HRFRPIE  Z KIFK \WH &RP SDQ VP DD HP HQAXWMI HY \R HYDDOM W RYRQ) 1LQDGADC
SHIRWP DFH DQG WH &RP SDQ BHIHYHY SURYLGHY DEAURDOIQLIKVR LOYHXRLY Dv \XSSBP HEDLQ RWP DARQWR LW* $$3 WXV 7KHQRQ* $$3 P HDAXUWV
SURVIGHS \WDABHIMM \R \KH &RP SDQ 1 SHIRUP DGRH RQ D HRGRP L | XHOFRWAEDMY LGFOCH ) XHODQG ROH SHOH QRQ* $$3  7REORSHDMY H SHOH/ QRO

*$$3 2 SHDMY LFRPH QRO* $$3 1 HMIFRP H QRO* $$3 D51 HAGARP HSHKDIH GOMG QRO* $$3 7KH&RP SIQ VHRERP IF) XHIDQGROH SHH
UAXOVGALTHJIURP * $$ 3 UAXOVIQWDAKH RQD LGFOGH\WHCRNMOCFDK \HIWBP HOVI URP | XHOKHGIHFRQUERW  DIUH GRMG Z Q) XHODQGRCH SHOHIQWH
SHIRGR \HIMBP HQV7 KXV ) XHODQG ROH SHOHRQ DQHRQRP LF EDMY KDV KIMRUEDED EHHQXWMY HGE\ WH&RP SIQ D/Z HOID/ARP HR \WH RKHUDLICH/ WD
XM HIXHOKHGILQ)  DVIVWH BRV\KH&RP SDQ v CRXMDOGHAFDK RAG VI RUIXHOGKUQ) \WH CESTFCEGISHIRG LFOMYHR \HABG | XHOGHLYDAYH FROAEFW $ Q

QGHASUP LXP  FRAV SOG UHDIMG \R RSNRQ FRQAEFW DUH UH BRWG D/ D FRP SRHOAR 2 WHU JOQV GWWH/ QGVIRUERK * $$3 DG QRO* $$3  LFOQQ)
HRERP IF SXERH/IQWHSHIRGR FROMP/ANHMBP HIV7 KH&RP SDQ - EHIHYHY\WHHHARGRP L UKV SURYLGH | XURHULQUI KWRQWHLP SCRAR WHE&RP SDQ V/
| XHOKHGEIHY RQIWRSHIDAY) SHIRUP DAH DG AMXGW MGAHWH  H FOGHWHXQUHDT) H5 QRIFDK DAWWE HOV DG UHFDW LFDNRQ\MDAH R EGLO* $$ 3
UAXOVLQ DFFREGFHZ WK CAFRXQIGY JXUCDGRH UHDMAGY \R GHIYDAYHLIQKKP HON DOGWH UH GRDTIFDK VHIMBP HOW UHIDAMG\R | XHOGHIYDAYH FRQMPNVZ WWLQ
) XHODQGROH SHOH 7 KLY HIEBVWHE&RP SDQ VP DEIHP HWVDY'Z HIDDV LQYHWRLY DG DEDOMV \R FROIMMO® DX/ WHE&RP SDQ VRSHIDIY SHIRWP DIFH
RQ D\ HOURYHU\ HOU RU TXDWARURYHUTXDWMU EDUY DWW FRMGHIQ) DIDHIRW LQ SOFH \R P DA I XHDH SHRH + RZ HYHJ BHFDAH \KHAH P HDXUA DH QRY
GHAP IQHGIQDFFREDGFHZ W $$ 3 \IXFK P HDXUAY DUH\VXAHBINEGIVR YO 1Q) FDBX@IRYY DQG QRADTFRP SDQH/ FOBXOAMWH P HDXUYLQWH\CP HP DOGHJ
$ VDUAKOWKHDI R HUIRGHSP HDKUY DVSUAHQAG P D QRABHAUA® FRP SDUIEGI\R P LOW® \MBGP HDXU/SHHIAMGE. RKMHUFRP SOIQHY

) XURHULQ RUP DARQRQ L \WH&RP SIQ VIXHOKHEILQ SIRIUP 1L \KH UHNXLP HOV R CFFRXQIG) | RUGHUYDIYH LOXWKP HQNV DQG UL \KHFDAHY R KHEIH
LGH | HAMYHHW/DQG RUP DUN \R P DUNHA DLQVRUBRWHVI URP. GHUYDIYHLOWKP HQWIVIGFOGGIQL RM  \RWHERQRIEDMS) LCDGADOS\BAP HOV

7KH&RP SDQ V* $$ 3 WXV LQ WH DESTFE SHIRGY LGFOGH RKHURKDU HY RUBHH IW\KDADHDOR GHP HG \SHADOWP V \WWDAKH&RP SDQ BEHIHYH/P DN\H
LW URXAV QLI LEXOWR FRP SDUH R SURUSHIRG/ BQIFASDMS | XMUH SHIRGY RULQGMN WHXGY ) LADEADOP HOWUHY LGHQWIHG DY QRO* $$3 RUDVH FOAQ)
\SHADOWP V' KDYHEHHQ DAAMMG\R H FXGH\SHADOWP V 6 SHADOWP VICFOGH

$ RHWH P LQIRQ 6 SHADDUHYHXH DAY HALQ - XO DV D BAXO\R WH $ JUHP HOAZ W &KDVH DQG WH UAXANY UATXLUHG FKOQIH 1Q
CFFRXQIQY P HARERBI\ 7KLY [GRBDH R BYHMH WBUAHOAMS D QRUMXULY UTXUHG CFFHBLDARY R UYHQHY DARADMS Z W \WH DERSIRQ R
$ FFRXQI) 6\BEDB/8 SCDM

& RQUPADVLIFDARY ERQOVHY BFR GG | RUFHMEQ Z RIURKSV $ VWH ERQOHYZ RXG R BHSOIG DADNLFDIR) R \KH DXRADAG \WQBMYH DI UH-P HY
DQGZ RX@ RA-SUIAHINIQRIRQ) H SHOHWR\WHERP SDQ P DRI HP HOABHIHYHY/ LW UAXOVI RUKH DARADME SHIRGY DHP RIHXVHX® FRP SOGL
\WHLP SSFWR  IDNVLFDINRQ ERQXV TP RQNDHH FOGGIURP AKXV * HHID XQRQFRQMPAD UHHP HQVFRYHUD\GHAL LHG\WUHH \R ILYH \ HOUSHIRG
DINRXIK \WFK FRQMIFAWVR 1 LADED QHYHUH SLUH DQG \WWH DI UHHG XSRQWLP V UHP LQ LQ STFH XQIDD UAYIVHG DI UHHP HQAL WHOFKHG Z KLFK FDQ EHVHYHLIC
\ HOWY/I RGBZ LQJ) \KHIP HIEEBIGDM



([ SHQHV DARADMS Z 1W \KH &RP SDQ IV CFTXAMWNRQ DQG LOMUDIRQ R $ L7 UIQ 6XAK H SHOHY Z HIH SUP DU LGRXUHG GAUQ) \KH CFTXMMRQ DG

QM DN SHIRGR \WHER FRP SDQH/ | URP WURAIK D/DUAKOR WH&RP SIQ IV IFDXAMMRQR $ W7D Z KIFK FRHGRQ0 D

7KH H FOMRQ R WHH H SHQH SIRVIGH LQYHXRY Z W D P RUH DSSOFCE®! EDLY Z W Z KIFK R FRP SOUH UAKOV LQ | XVMUH SHIRGY QRZ \KDAWH

LQMUDARQ SURFH KDV EHHFRP SBIAG

$ JDQUAKAIY |URP DM DIRQ\HABP HOAFHYHG Q- DD 7 KLY FDK \HABP HOWP HDQQII XO GZ HIHG 2 \WHURSHDMY H SHOHVGAUQ) \KH

DSSOFEDISHIRG DOGWHERP SDQ. GRVGRW SHANDMP LOULP STRARQ LW FRWAXUKRXUHLOWHI XWMUA

$ QRIDK LP SOLP HUWKDLI HUADAG\R GDHGVERVDAL HZ DN/ LEHW , QMEDIREICS LLBRWW/DUAKOWR WH) $$ DORXGAHP HWQS SUO  \WDAVKLY

OLSRYW DVEHQ) FKOQIHG\RD/ HHD \VAKHEX®! | CAOBAMGOLERWURP LW SUAYLRXVGALIQDNRQDY/ HAHD

| FDHWMP [QDARQ FRAVUHR G-GDVDIAXOR WHERP SIQ OFTAUQ) R IWIRHQY OUADIVR | RSHDIY GDA/D/SOIVR \WHERP SDQ IV

DADLE HIRYWR WP RYH LW &@XME DUADW URP RSHDIRYY RQ RUEH R 6HBMP BHJ LQ \WH P RUAHRRGRP LFDID DGYDQIIHRXY P DQH.

SRWEB! 7KH&RP SO KOG QRABXGIHMS | RUWHH HIL® GDH WP LADIRQ FRAV D/WH . Z HIH \EMAAR GHIRMDIRY/ EHQ) FRFOGHS Z LW \WH \KLLG

SDW GWRY 7KH&RP SDQ UFR.GHGWHI DUYDOHR \WHDUADMWIFTXUHG R | RSHIDY GDH/ DVZ HODY/DQ DARADMS WP DQQ) REQIDMRQ/\R WH

EDDGRH\KHHADVG-EW

$Q$ WADWURQEGQ KIJHUWFRGGIQWIGTXOWU  DVDUAKXOR \WH&RP S0 JURXQEQ) IWUP DQQ) %RHQ) OWADIVVRQ6BHBAP BHJ
7KH®WZ D/DUAXOR WHUP DQQ) GHABDHSD P HONVGAHDQG FHYIQ GDH BMQ UL HOMKDNFRXTS KDYHWR EHSHIRP HERQWHH

GDHG DLADVSUR MR \WHUBIM QR \WHOWRY D/R \WHAHDH XVHEDM 7 KH&RP ST KOG GRABXGIHMG | ROWH GDHUAMQUNXUP HOV D/WH DA

\EVPAR GHIRIDIRQ Z WK \KMLG SO GIRY DG

$ Q DEMVF HOAR 3URYIMRQ | RULGFRP H\Bf HY UHDMAG \R \KH 70 &XW DQG - REV'$ PAGI IMDIRQ HIPMG 1Q' HAHP BHU Z KIFK BAKEMG LQ D WA

P HDAXUHP HQAR \RH&RP SDQ VGHHIMG\E DXAHVDQGACELMMW/DAKHGQ. [HHICARSRDMY IDMR  SHIFHOA7 KLY DEWWR HQWDQRQ FDK WP

DQGLVEHQ) WHDAMSDVD\S-ADOWP

%HDXVH P DI HP HQABHIHYHY HIFK R \KHH WPV FDQ GMBYKH WG/ DVRALDAG Z W \WH &RP SDQ IV RYRQ) SHIRWP DGFH DV DQ DLACH \KH &RP SDQ
EHIHYH/WDMYDODNRQR (W1 LGDADCEHIRP DFHFIQEHHXORHGE. D\XSSBP HOBCEWHEBNRQR BAXWV\KDA FOGHWHLP SCAAR \KHHIWP VIQREGHIR
HKDFH FRQUMAMR. DQG FRP SDUDIYHIHW Z [\ URXOV LQ SURUSHIRGY \WDAGR QRAIGFOGH XK WP V DG DY D EDMY | RURYDODMY) RSHIDI) UKV 1O | XU
SHIRG/ 7KHIRTRZ LQJ P HDXUWH/ DHRWR SIRVIGHG H FOXAQ) \SHADOMWWP V DQG XM HG B\ \WH&RP SDQ v P DI HP HQWVDCDOMA DQG LOYHIRLY \R HIKDGRH

FRP SOTEAW R\ HOURYHU\ FDUUAKOV D/ Z HIDDY W LQGAMY WHIB/ 7RIBDRSHDIMY) H SHOHY QRQ* $$3 2 SHDIY LFRPH QRQ* $$3 3WRVIMRQ IRU
LGFRP HVEE B/ QRO* $$3 1 HMGFRPH QRQ* $$3 1 HAGFRP HSHUWKDUH GOWG QRO* $$3 D52 SHDMY H SHOAVSHB60 QRO* $$3 H FOQQ) ) XHC
DQGRODG\S-ADOWP V

7KH&RP SO KDV OOR SURVLGHG IWFDBXOWRQR WMD RO QMM FDBAED Z KIFK LVDP HDKUHR | LQDGADOSHIRP DFHXHGE. P DEIHP HQAR HYDODM LW
L OB RQFDEMID S HMUD RQLQYHIAG FDSMIOLY CRAD VKEWYMM | RUI LCDGRLDOUAKXOV DY U-SRWWG LQ DFFREDIGFHZ WK+ $$ 3 DG KRXG QRABHXM) HG
IQSDFHR \KFK * $$ 3 URKIV $ GRRXIK UMD RQ LOYHWAMG FDSMIOLY GRAD P HDXIHGHIGHG B * $$3 IV FOBXOMS B\ WHERP S0 LQ SIWXIQ) QR
* $$3 |LQDADOP HDXWY 7KRH QRQ* $$ 3 1LCQDGADOP HDKUY DUH XM HG | RUWH \CP H BDRQY DV \WRH QRMS DERYH IRUL HMGARP H QRO* $$3 DQG
2 SHDAY LFRPH QRO* $$3  \WHFRP SDIEGH* $$3 P HDKUA/ LGFOIGH AKDU HY RUEHH IWWKDADUH GHHP H5 \GHADOMP V' \KDAKH&RP SOQ. EHIHYHVP DNH
LW UHXOV QLI LEXOWR FRP SDUH \R SURUSHIRG/ DQIFASDAG [ XMUH SHIRG/ RULQGAMY WHIB/ DG \WH &RP SDQ 1V SUR MIELOW \BLJHWV DQG HIMP DMV ERK
LQMIDD DGH WD DHEDHEROGRY* $$3 UKOVMGRHLQWH YDXAP DNMUMY R FDA/\KH \GHADOWAP V' FOQCRAEH UHIDE® SUHARAG RUBMP DAMG 7KH
&RP S BHIHVHY QRO* $$3 UMD RQ LOYHWMG FDBABDLY D P HDQQI XOP HKUH EHFDXVH IWDDQULHY WH &RP SO V HIHRRYHHW 1Q JHHIDAYY WMDY
UHDMYH VR WH FOSMBDIMKDY LA LQ LW BXMGHN $ GRRXIK WMD) RQ LOYHAG FOSMIDLY FRP P RQD XVHG D/DP HDXUHR FDSMIDHIIAHR  GHIQWRY/R
U RQ LOMKMG FDSMIDG! HJ WHHRMH \WH &RP SIQ LV SIRVIAQ) DO H SOMRQ R LW FOBXDIRY |RUQRQ* $$3 UMD RQ LOYHXMS FCSAIDLOQ WH
CFFRP SO0 LQY UHFRGAADIRY LQREHMR DTBRZ. LQHXRY/\R FRP SOUH DQG FROUDANAV FOBXDMRQ\R \WRHSURVIGHGE. RKHUFRP SDQHY



/ ITXAW DQG & DSIMICE RRXUAH

1 HAFDK SIRVIGHG B\ RSHDIY CRIMAY | RU DG zZDV HOR) HORQ DG  HARY WWSANHY 2 SHDNY FDK IQEZVDH
SUP DUO GHIYHSIURP SIRYIGQY DLMBQUSRUBRQ VR &XWRP HY 7 KHYDIP DNRUW R \WANHIVDUH SXUKDHE SUROR WHAD. RQZ KIFK WDYHOLY SIRIGHG DG 1Q
\RP HFDH/ \HYHIDCP RQM EH RUHWH DQIFLSDAGWDYHOEDM 2 SHIDMY FDWK RANGZ \/ DUHUHIMMG R WH UHAXULQY) H SHOAVR DLCHRSHDARYY 7 KHRSH.DIY
DK IGZ VIRU DG ZHHIP SCRMGSUP DO B\ WH&RP SIQ VUAKXOVR RSHIDARYY DV DAWAG | RUGRQ FDK WP V/DV'Z HIDV FKOQIHVLQWH
$ LUMDH LIF QCEAOW DQG$ FRXHG ACEOMY EDDGRHY 2 SHDIY FDK [ GZ V DOR FDQ EH \UJQULFDQ® 1P SCRMG B\ WH &RP SDQ V| XHODQG LQMMDM KHEIH
SRMRY/ 05 \WWH FRUMSRIEQ) FDK FRIDMIDUHTXLUAP HOV DARADMG Z LW \KRH SRIMRYY 7KH &RP SIQ. KDV \WH CELOW W SRUADLRDWIQ @HK R FDK
FRODMDOQFHWQVWDNRYY 6HH1 RM R WH&RQRICDMS ) LQDGADCB\VBAMP HOVI RUIXUKHUIQ RP DIRY ' XUQ) DG WHERP SDQ KDGQHNDK
IQBZ VR PIIRQOQG P ILARY WASHAIYHD LQFDK ARTDAMDO URP GHUYDAYH FRXQMSDMEY XU WHERPSIQ SIRVIGG  PLARQIQ
FDK FRIDMDOWR GHIYDIYH FRQMSOMEAY &DK | GZ \ UHDAG \R \WH SXUKDH R GHIYDAYHY X\ H3 \R RIVHAD SRMRQ R \WH &RP SDQ VI XMUH | XHOKHGIH
SRIMRYY SURJ\R \KHUVHABP HQVDY Z HDDDV Q. [ XHOGHIYDIYH/ Z KLFK DuH DOR FIDMLLHG Dv' 2 WHJ GWRSHIDMY) FDK 1GZV Z HIH GHARNGZ V R
PIARQLQ PIARQLQ OG  PLAOROWQ 1 HAFDK SUIRMG-G B\ RSHIDIY CRMAY LV SUP DUO XVHG R | LQDGRH FOSABDH SHIGWMUY
WED GEW XQGMRAN UEXURKDAHY SD GYIGHIGY DUGSIRYIGHZ RINGY FCSMID

1 HAFDK XVHG LQLOYHINY) TR IRU DG zZD/ HOR) HAORYDEG  HAR) WSHANHD ,QrHIY) CRYMAY/IQ

DG  LFOGHE&DEMIDH SHIBWUH/ SUP DU® UHIMG R DURIIDQG RKHJHTXLSP HOVDQG S P HIV DWRADAG Z [\K LSRR WARQUAKRNRY SURVIRN GHIRAMG
DV$ WHN FROAKAMS | RURKHY DQG DR LGFOGHE SXUKDWHY DG \DBV R \WKRWAP  DQG QRIPAUBHAIQYHIT HON 6HH1 RM VR \KH &RQIRIEDAG ) LQDGADC
BVBP HQWVI RUNXUKHJIQ RP DIRQ ' XUQ) &OBMICH SHAWWZHH — BARQ \WHP DMUW R Z KIFK Z HHSD P HQVIRUGHZ. DU WEHIDYH G \R \KH
&RPSI)  EXWDOR LGFOGHS SD P HQV DRRADAG Z W DULSRWDQG RKHU | AW ARQUKANRY SURVIRNV DG WRKGRBI\  SIRVAV 7 KLY FRP SDUHG Z LW

BARQIQ&CEMICH SHAWMWGUQ RN OG XU DG \WHERP SI) VSXUAKDH/OQG\OBVR \KRYWMP DG QRIXUHNQMHAY HON

UAKEMG LQ GHAFDK RANBZ VR PIRQDQG  PIARY WS-AHD DQGGDQHWDK IQE®Z R P IARQLQ 7KH&RP SDQ PXUHO® HAWP DM/

W FOSMUCH SHGWUW/Z LOEHDSSR IPDMD  BARY

1 HAFDK XVHGLQ | LCDCAQ) CRWMAY I RU DG zD/ HOR) HORQOG  HARY WWSAIHD ' XU \WH&RP SDQ UWHB0IG
P LORQ 1Q G-BADQG FOBMIDGDH REQIDARY/ FRP SIS Z WK PIORY LFOAQ FRMWEBI RMV DG P LARQ GAUQY DG

UASHRAYHD ' XUQ) WHERP SIQ IMKHE XQGE-UIW\KHD BIMADIRQWBM HQV P LARQ VHIRUXQHUG@RMWGH DG PLARY
HIRUXQHRXUHG QR GH FRPIUGZINWH  ERIRZIQ R P LARQXQEHDHXUG WP GOQ DI P HQADQG MKOFHR P IAIRQ
VHRRUXQHPUG RMW/GH  XQGHUIW\KHD BIMVADIRQ \WBAP HFOVDQGWH — IMBOGRHR P LAIRQ \HIRUXQHXUHG QRMW/ GH

XQEHIWNKHD U DR WBAP HOABHHL RM VR \WH&RQRICDMS ) LCDRDCBVBAP HONVI RUIXUKHULG RP DIRQ 7KH&RP S UWEXUADHG  HIARQR W

RANBOEQ) FRP P RQ RN WWURXIK DARRU HG \KDUH U-EXURKDHY GAUY FRP SDUHG Z W UBXURDHV R AGRODG  HARQGUQY DG

SHANHD 7KH&RPSD) DORSOG P LARQIQGAYIGHIB/\R BKIWHKRTEHY GAUQ) FRPIUGZIW  PLORQIQ DG PLAIRQIQ

$ QVRAIK WH&RP SO0 PXAUHO® LOMIBY\R FRQMXH SD LQJ GYIGHIB/RQD TXOWM® EDV | RUWH | RIAH-TEGH | XUMUH \WH&RP SDQ VUROGR ' LWHARY
PD RAOYHWHWPLQ) [P RXQVDQG SD P HYAR GYIGHIG/RQWHEDIVR WAXWR RSHIDIRYY | LDGADORRYGMRY FDK WAL HQV | XWMUH SLRGHAW DG
RKHUI CARY/GH-P HGUHBYDQAR. WHYROGR ' LLHARY

7KH&RP SI) VD Z HONGRZ Q HDRGHS IMKHU DQG PXWHO® KDV DR HI HARYH \KHD U ADARQ AP HOAUHI MAMIQ) DO LQGHMP QDM CP RQAR GHBADQG
HIXWY VHRXUMIEY | RULXUUH \DBY 7 KH &RP SDQ PXUHO® LQMIBY VR XVH \KH SURAHHBY 1 URP D 1 XMUH VHRXUMIY DBV R KLY \KHD UHJ LMADIRQ \WBAP HOATRU

JHHDORSRDMSXERH/

7KH&RP SIQ KDVIFFHWV\RD  BARQXQHAXUHS BYRYLQ) FUHAWDAMY H SWUQ) 1Q$XIXW 7 KHUYROLQ) RGP HQAKDY DQ CFFRERQ | HDMUMH
\WDIZ RGO WH&RP SIQ \KEMPAR [P RY RMHIWLQIV \WHSURPXUP HUWR LR HOOARP P W HQV \RLGFUDHWHM] HR \WHICAROW\R ~ BARQ
, QMINRQWHI CRLOW LVEDHZ ROWHERP SIQ. VRHAWDMYVDAMHWP HR ERURZ Q) $ VWKH&RP SO VUMDYV \KHLOMBWFRWY



ZRXGEH/ ,9%2 5 SOVD\SWHGR EDIVSRQN 7 KHI CROWV ARQEQY DI LADGADOARYHIDQABTXUQ) DP LQP XP FRYHIJHUMR R DOWMMG SUHY LGFRP H

\RI L[ HSREQIDIRY/ DVGHIGHG $ VR ' HAHP BHU WH&ERP SIQ Z DVIQARP SIDGFHZ LW \MLY FRYHIDQADQG\WHIHZ HIHQR CP RXQIVRAMBEQ) XQEHMH
UYROLQ) FUAWECAMN

* XUQ 1RHPBU WHERP SI) OXGKHG \WH) RO 4 XD $65 3WRIUP B\ DO/DAQ) P LQRQ \R D | LOGADOLQWNMIRY LQ D SUYDMY
QHRIDAGWIQLRANRY 7KH&RP SDQ WFHYHS P LARQ KDV IQ\RIOXQEHWH) RN A XD $65 3URILP  Z KIFK Z DVARP SOINGLQ - DY

7 KH SXUADHZ D/ BFRGHE DV DWHDKY \KDUH SXURKDHI RUSXSRH/R . FOBX@IY HOQQIVSHMKDH ) RIZ IQ) \WHOXGEK R \KH) RAW 4 XD0M)  $65
3RIUP GAUQ WHSHIRGIURP 1 RMHPEHU W' HHP B WHERP SIQ UBXADHS P LARQ\KDW/ R LW FRP P RQ WRAN RQ WH RSHD
POOHABHH3DWY, WP |RUIXUKHULQ RUP DNRQRQWHERP ST VAKDUH U EXUAKDVH DAKRL DR/

CXUQ) HRGTDOWD  \WHERP SI) FRP SBIMGIWSUHIRAO® DAWWRI HG — BARQKDHUSXAKDHSIRIUP EUQILQ) IQDWECR P LARQ\KDWY
RYHUWH FRAHR \WHSIRIUP 2 Q0 D WH&RP S VU/ROGR * LWHARY CSSIRHG DG EARQ\KOUH WBXUKDH SIRIUP ) RTBZ LY WH

YROGR ' WARY DAKRU DRQR WHERPSIQ V@Y. BARQWKDHUEXUKDHSIRIUP \WHERP SI) HOMMGLQR \WHI RTRZ LQ) \KDUHUHSXUFKDHY

G6KDLHUSXUAKDWHY QP ARV 6KDLH/UHHYHS &DK SOG
7KULGA XD $ FFHBLDMG 6 KDUHS HSXUFKDVH3 URIULP

) RAWA XD $ FRHBLDAG6KDUHS HSXURKDH3 URIUP
2 SHOO DINH/BKDUHS HEXUKDHY
7RAD
2Q-XH 0 RRA VXSIWDGHGWHERP SDQ VVHRXUHG HTXLSP HOAKWAHMYLFDAY DG IWVHIRUXQH UG G-ENDNY W $ 1URP 94D 7KHXSIUDEH
R \KH &RP SO V \VHQRUXQHRXUHG G-BAMDIY) Z DV EDHG RQ WH &RP SIQ V WIRQY MTXGW P DQIHE®! [ XQGHE GEWFRP SHIMYH | DBV DG H SDAQ)
GHERN $ AR RQ$ XIXW VIENG SRRV XSIUDEHE WH &RP SR VIQYHIY HOAJWDCH FUGWDIMIV\R %086 1URP %986 7TKHXSIWCHR \WH
&RP SO0 VIQYHKY HQAWGHWDAY Z D/EDHGRQWHERP SO VARQUMAMBUR MIELAWY DG FRIMIGYDQIH H A-SWRIDOITXGW DQG P DD HEBH XQEHEGHEW
7KH&RP SIQ P DQRIGHSIWIQYHIY HFONWCHFHAWDIMIVR %986  Z W) WK

7KH&RP SIQ URAMCHY FOUWIHYDZ RINGQ) FDSMIOGH LAWLQZ KIFK W RXUHQMIDELOWNA/H FHHG LW RXUWHOADRHIV 7 KLY LYFRP P RQZ KQ\WH DUICHIQBAMN DG
LV SUP DUO GH W \WH (DMH R \WH $ LU LF QLRGN DFRRXQIVZ KIFK LY UHINMG \R DEYDGRH WANHADBY DQG | BHNXHM OHJ GH HIHG UYHDMH Z KIFK DA
SHURUP DQRH REQIDARYY | RUIXAMUH FXWRP HJI QIKW GR GRAUHTXLUH | X\UMUH VHABP HOALQ FDK DG DUH P RI® QRO XQEE®! 7KH &RP S BHIHYHY \KDAIW
PUHMITXNGW SRIMRY LFOAQ) XQUAMIRMSG FDK DG WKRWMP LMW HON R HARQDVR ' HHP B DQIASDMG | XUMUH LOMEDID
JHHDAMGI XQB/IURP RSHIDINRY/ DG IWIX@ DYDMEG! XQHXUGUYRNQ FUAWIAOVR  BARQWDM SIS XIXW  Z LHTEGIMR P HHAW
I XMUH NGRZ Q REQIDMRYY LQ WH RAQY FRAHR BXMQHN +RZHHU UL D AIXGW GHHG Z HH R DUMH \WH &RP SDQ EHIHYHY KDY DFFHW \R [LCDGA.Q)
DUDQIHP HQV EHFDXOH R LW LQYHWR HQASUDEH FBHEWDMYY @UH YDOH R XQHIPXP BHIHG DAAN DQG P RAAKBYHIIH Z KIFK \KRX@ HIE®! VR P HHAIW
RYRQ) FCBABDRSHDAY DQGRAHUANXGW BAIXULP HNV 7 KH&RP SIQ Z LAFRQMXHWR FRQUG-UYDURXYERURZ 1Q) RUBDIQ) RIMRQ/ARP [ [P 1 HATX AW
DOG\XSSBP HQWDK UHTXULIP HON DV/GHRHAOY

7KH&RP SIQ KDVD @LIHCHAGH HIMG\Y] QCELAW RQ LW & RQRICEDMS YDMFH 6KHANT KHGH HUDOR  LGARP HA HY KDY UWAXEAS LQ D\LI QU LFDQABEHCH IR \KH
&RP SO0 DG LW ATXAW SRIMRY 6LGFH\KH&RP SDQ SXURKDAHY \WH P DU R \KH DURINAMEFTXLUAY KDY BHHQ CEGH \R X\ H CFFHBLDMG G-BUHADIRY
P HNRO/ LFOGAQ) BRXVG-BUHADINRY DYDOEBIXQGHMH, QMED06 HHH&RAHR D/IPHGEGIQ  DOGLQSHYIRV HY Z KIFK KD/HIEBG\WH
&RP S R GHHWHFDK G SD P HOWV DARADMS Z K \KHVH G-BUHALDE® DRVHVAR [ XMUH\ HDY 9D RO WKH &R SO0 IV VAKHEXBG | XUUH DRI WGHDYHIHY
IURP YRHQ) DOGH MM \Bf @ VIQHIHAWKHERP SDQ Z LAFRQIXHWR GH HJD SRIRQR DK LGFRP HVE] H/\R I XXMUH\ HOLY 7 KH&RP SO KDV SOGLQ\WH
SDINDQGZ LAFRQMXHWR SD LOWWHI XUUH LI QU LEDQAWFDAK ] H/ARKH YDURAAR 1Q) MUMVGIRNRQYZ KHHIWRSHIDMY 7 KH&RP SDQ H SHAWMR EHICE®



\R FRQIQH\R P HANKAK REQI DIRQY XM Q) FDW DQGLOYHAR HQVRQKDQG DvZ HID/FDK JHHDAG I URP IWRIRQ) RSHDIRY/
2 11 YDDQFHEKHS UDQIHP HOW & ROADRMDCR EQIDARYY DQG & RMUHW LDELOWH/DQG &RP P WP HQW
7KH&RP SDQ KDV FRQMIPNOCRED) DARQYDQG FRP P LW HQV'SUP DU Z W BIDG\R I XMHSXUAKDH/R DURDWSD P HOAR GHEWDQG GDHDUDIHP HV 7KH

&RP SO BIMHGLIWIXWWUHI WP REGHUGHDYHY VAKHX®IZ W YRHQ)
GAUQ) | RN TXDIM R VXSSRIWWXMUHJ URZ W RSSRIMQWAY DG | GHAP RGHAQY] DIRY ' XUIQ) | RXNKY TXONRM \WH&RP SDQ H HAMG 083;

RRYIRJ [P REHYIQ DB (WP REHVIQ 7KH&RP SIQ  DOR GHHIHG 0$; I ROHYIRP WRAIK WP
ROHAYIQ DG WP REHVIQ  7KH&RP SOQ DOROFFHBLDAG 0$; I[P REHYIRP WIRIK  \ROQDCAMRID  |IP REHYIQ
DG WP REHVIQ ( DOHUQ WH&RP SDQ DORH HRMHG I LYH RONRY/IRU DG \KEMMMAG | RXU ROWRY/| ROER
0$; ROMRYVIRIERK DG ) RUDWAID\WARP P WY HQNZ W 9RHQ) \KH&RP ST LVUTXUHG\R P DNHFDK G-SRIW\RZ DGWHSXURKDHR ODUADV

LQDGYDIFH 7 KHHG-SRIWDHFDMI LHE DY HBRIWRQI QIKWATXLSP HOABXURKDH FROAEFW LOWH & RORIEDMS YDDGFH 6 KHHXQMDKH DLUAT WY GHIVHIG DY
Z KIFK WP HG-BRUWSUHYIRX® P DCHOHGHEEMS 1 URP \KH I LADOSXURKDHSUFHR \WH DU WIQG DUH UHRDWI LHG DY) QIKWATXLSP HWBHH3DW WP IRUD
FRP SBIM \EEGI R \WH &RP SDQ IV [P GHIYHIHY DQG RSIRYY | RUYRHQ) 0$; DB 0%$; DADWDOGIRM \RWH
&RQRICDMS) LQDADCB\BM HONI RAKHI LQDGROCARP P W HOVUHIDAG\R WHAHI LLUP GHIVHIHY

7KHODIQ) R DURDWIGFOQQ) WH \DBI DG GDHEIAN R DUWADWSIRMGH | Bf LEMNV \R WHE&RP SDQ DVDVRXUHR ILQDAQ) $ GRXIK \WH&RP SO LV
UASRQUE® | RUDDP DQMDOAH LQKUDIFH DG H SHOH DRRADAG Z W RSHIDMY GDHS DLURINWDQG WHEIQ/\WHUMI R GRW | RAKHAH DURDNWWIVKDY GRAP DEH

JXOUDQAH/\R WHOWRY U DBEQ) WHUMGOOYDOH RUP DMHADOH R \WHOUADVDAKHHGR \WHODHWPV $ VR ' HHP BHJ WHERP S KDG
CDMCOADWMAFOAQ) % VWEGDHG\WR' HIDDG &OMEORDWURXQEGIQ6HWPEH) 21 WHHEDHSOWADW — DHXQGURSHDIY
GDH/ IFOAQ) % V\XEGDIG\R' HWDDGE &MME DUADWGEHH1RM  \R WH &RQRICDAG ) LADGADOB\MBAP HQWV | RUIXUKHULG RP DIRQ RQ \KLY

WIQLRAIRY $ WHN DQG REQI DRV XQGHU RSHDY GDAHY DH QRAMGFOGHS LQ \WH &RP S 1V &RQRICDAS YODIFH 6KHHV' WFBRKUH R \WH FRQAMFNOC
REQIDARQYDRRADAG Z LW \KH&.RP SDQ WV GDHS AN VW IGFOG-GEHRZ

TKH&RP SO LV UHPXAUHG W SURYIGH WREE. GIWY R FUHAWR XSSRWWAHIRQ REQI DNRQY WDADUIVH LIQ WH RGN ARUHR BMHV DG P D AKRRHWR
SIRVGHOWHY R FHAWQ SOFHR  SRINY) FDK FRODMIDOUHIDAMG R LW [ XHOKHEILQ) SRR $ GKRIK \WHOIWHY R FUHAVWDHRT EDDRH VKHAMKH P DNVRUMY
R WH REQIDIRQ/ \R Z KIFK WH  UHIMWM DUH UH GRS DY ACHOWY 1Q WH & RQRICDMS YODIFH 6KHHA2 XINMBECQ) GIWLY R FUHAWRNBG P L@RQ v
' P BRU



7 KHI RTBZ Q) \BEBIDIJ U DM/ARHE.RP SO0 VP DMUDCH SHARS FROARXDOREM DARQ/DQGARP P W HQVDVR ' HRHP BHU

2 EQDARYVE\ SHURG LQP AR/

& ROADAMDCREQIDARYY 7 KHHDI WU 7RED
/ RY WP GBEAD

, QMIWERP P W HW I[H5 E

, QMNP P WY HON | GDMY F
) CRONV FROMKANRQFRP P W HOV G
) CROW RSHIDAY GDHFRP P \W HON
$ LWADWRSHIDICY GDHFRP P W HON H
$ LURD WBABOBDHFRP P W HOW |
$ LWRDVEXUAKDHFRP P LW HW J
2 \WHUFRP P LW HOV

7RIBCFRUANCOREQ) DARQYY

, FOGV/SUASICRD 6HHLRM  \RWHERQRIEDMS) LOGROCE\BAP HOV

5 HDMGWRI L] H5 DMG-EWHKHIDAMMOFHRURKIK \Z D5V RQD

, QMIMNREQD) DARQY/ DARADAGZ WK | GO UDMG-EWHWHUDAKKOFHRAKURXIK \Z LBV LVHANP DMG XM L) |RZ DGIQMMNDMAXYH/D/R * HHP BHU

DG FOQ EH\EMAAMR VLI QL LFDOWVORMDARD

, FOGAARP HODHSD P HOMWDADUHFRQUGH MG YOULE®BHZ KLFK KDYHDUHIDAMS FROMKANRQREQIDARY 6HH1 RM  \R\WH&RQRIEDAG) LOGADCB\UM HW
,FOGV\WHIP SIFAR WHY%  GDHEGDHWIQIAMRQHOMIGIORIQ  $ORLFOGY WP DQQ &OME DUADVRORSHDMY GDAY Z KIFK GUABP DQQ)
GDHSD P HWZ HHIFOGGIQWH P LAORQIURXQEQ) FKIUHUFREG-GOUQ 6HH1 RM  \R\WH&RQRIEDAG) LCOCADDB\BM HOW

, FOGH/ SUGASICDQGLOMAMWR FOSABOBDAY

) LUP REHYIURP %RHQY)

e mmo

[

$ LWBRUABLRMRN

7KH&RP SO KDV FRP P LW HQIV DARADMG Z 1\K YDURXY DLSRWP SURYHP HASURWMAN \WDAZ LADLP STRAW | X\MUH @NXAW GHHBY 1Q QLTHIQ) ZDV 7KHH
SURMPAN LGFOGH \WH FROXKAIRQ R GHZ. | AW DG WH BEX@Q) RUP RGHQ] DARQR H MY | CAOWAY DG DHAVAXWHG LQP RHAABIOIQ 1 RM - VR \KH
&RQRICDMS) LCDGADCE\BAP HON

' DADV/ RYH) IHB

) ROWHUEX@Q) R \WHI CAOM/DN DIDV/ RYH) HB WH&RP SDQ JXOIQMGSUGASIOSUHP P DGIOMWANRY P LARQLQERGY/IMKHGE WH/ RYH
) IHT $ LLBRWO RGHQ] DIRQ &RSRDIRY /)$0 &  \WDAZ HH XM HG \R 1XQG \WWH P OVUMWY R \WH SURWIPW 7KH P RKQMR  ERQBY RAMBEQ) DV R
" HHP B ZDV  PLARY 5H8D P HYAR \WHERQG/LV\MURIK WH ) CAONA/3D PHIV GRRIEHSEHBZ 5 HP EXUHP HWR \WH&RP SO |RUIW

SD P HYAR ) CAOMA/3D P HIVLYP DEHWURKIK UHRXUIGQY JURXQGUHQV | HAY DG RKHUUHYHKHY ARTDAMS DAKHOLERW

3URUR \WHIMKXOFHR WHERQS/E\ \WH/ )$0 & WH&RP SIQ HOMIG LQR \B R \HSOUDM I XQAQ) DIWHP HOV L D ) CROWNA/$ JUHP HW SXUKDQAR Z KIFK
\WH&RP SDQ LV REQIDAG \R P DNH GEWHYLFH S P HQV RQ \KH SUGH.SDODG LQMMALP RXQN DARADMS Z W \WHERQDY ) CHOWA/3D PHOV  GWRKHU
\RUHVR IXQB/WHEIW R ' DIVP D \RWHUED P HWR WHERQD/ LGFOGQ) EXWRWIP WG \R SDAHIHUI CAOW FKOIH/FRIPAMG | RP- SDAHIIHY

RWLCDNY [WRP \WWHIOLERW DG L D 5 HYHXH&UWHAVES JUHP HQWV SXUXOQAR Z KIFK WH&IW R * DDV HP EXAVH/WHE&RP SDQ. |RUWH) CHOWAY 3D, P HQWV
PDHE WH&RP SQ

$ POV R \WH P RQH/WDQJHIHG | URP \WH&IW R DEDV\R WH &RP SR XQEHUWH 5 HYHOXH & UHAVSS JUHP HARULCDM [ URP D UHP EXUHP HOATFFRXQ!
FUDMSLQWH 8 \HDQG/ HDHS$ JUHP HQVEHE HQWH&IW R ' DIDVDQG\WHERP SDQ 7KH8 VHDQG/ HDHS JUHP HQWD  \ HIUDJUHP HUWBURNIGAQ |RU
[P RY RAHMQIV WHERP SQ IVODHR \SCFHDAMKHS LLERWURP \WH&IWR ' DEDV 7 KHUP DQEHUR \WKFK P RQHDQMHMGI URP \WH&IWR ' DEDV



VR WH&RP SO XQGHUWHS HHH & UHEVS JUHP HWRWILCDAVIURP L XVHDQG GDHDIUHP HQVZ IW RKHUDLOGH 1L YDURXY FRIFARMRQ DI UHP HQW DQG
LUl RKHUDLLERWP [VAHIDGHRXV UAYHOHY

7KH&RP SDQ VATXAW FRXGSEHLP SCAMGE KLY SURVIRAR\KHH \MOAKHIHDUHWP LQJ Gl HHAHYEHE HQWHE&RP SDQ VSD P HWR \KH) CAMMA/3D P HQV
SXOXDQVR WH) CRONYS JUHP HQADQGWHWIQHUR P RQHVEDAN R \WH&RP SDQ SXUXOQAR \WH 5 HYHOXH & UHAVS JUHP HOWKRZ HYHU \WH&RP SDQ. GRHV
QRIPXUHO® H SHRWDMR RFFXU 7 KHSURWRKDY GRAKDG DM QI LFDQAP SCRARQWHERP SO0 I FSABCUARXUAHY RUI LQDGADCERMRY

) RUN DXGHGD®H + RIDZ RRG, QMUICDARGDCS LLBRUN

7KH &RPSIQ KDV FRP P IWKG \R RYHYFH DQG P DQJH WH GALIQ DG FROMKAIRD R ) RW/ DXGHEB! + RDZ RRG , QMIDIRTOS ILERW 7HP LD
0 RGH.0] DARQ 3URWAMGFOGQ) \WHGHLIQDQG FROMKANRQR DQH 1LYH JDM&RFRXYHS Z [\ DQIQMIDMRIOSIRFHMCQ) | CRON DAD FRIWRAR H FHG

P LR ) XQAQ) | RUKH SURWRAKDY FRP HALHA® | URP 94RZ DG & RXQIV DADMRQ\RXUAH/ BXWEZ VRURKIK WH&RP SOQ LQ LW FDSCAW DvP DQEIHUR
\KHSURMANE ROMKAIROR &RIFRXIHS Z DVARP SBIMGGUQ) VHIRIGDOWM  DOGFROMKANRQRQ7HP LD LVHANP DMG\R EHFRP SBIMGE. PG
,QIHHIO DVZ RN LVEHQ) FRP SBIMG RQWH SURVAVE. YDURXY FRQARRLY [QRFHY DUH \KEP [WHG \R %4URZ DG & RXQIV | RULQMDOSD P HYR \WH &RP SDQ)
Z KIFK \WHQP DNHAKFK SD P HOMR WHFRQUIRRLY SHIRP LQ) \WHZ RIN

7KHE&RP SDQ IV AMXGW FRXTG EHLP STRAG B \KLY SURMPIR WH H \WQAIKHH DUH LOWDGRHY 1Q Z KUK \WH &RP SR FKRRWAY VR P ENH S P HOW\R FRQUERRLY
SURUR UFHYIQ) LQWIOSD P HQNWURP 940RZ DG &RXQIV DEKRXIK WH&RP S PXUHO® GRAV QR SHARLY VR RFFXUR W EDHG RQ LW SDWW] SHIHFHZ LW
\P DIDUSURMPAN FROBAAWS DAKH DRV KHSURWRAY R SHARG\R KDYHD MW QU LEDQAP STRARQWHE& RP SO i FDSMIOUARXUAHYRUI LCDGADOSRVMRD

/ RV$ QIHBV, QMCDARDCS LLBRUV
,Q0 DK WH&RP S0 H HXWGDODHDIMHP HQWKH 7 / HDH Z W/ RV$ QHBYV: RGSUSRW /$: $  ZKIFK RZ QVDQGRSHDM// RV$ QIHBY
QMODIRDOS ILSRW / $; 8 QGHUWH7 / HDH ZKIFK Z D/ [P HIGG 1Q - X(H DQG 6HBAP B WH&RP SIQ LV RYHYHHQ) DQG P DL \WH

GMIQ GYHBSP HWILQDIAQ) FROXKANRY DQG FRP P MWIRQQ) R \WH DLSRW 7HP LQDD 0 RGH.Q] DARY 3URWRADAD FRIWGRMR H AHHG P LAIRQ
IFOAQ) SRSUHMY WHRDIRY RJ P LAROH FOGAQ) SRSUHEY WRDIRY Q2 AREH)  WH&RP SIQ H HRXAWGDVHSODMGDHDIUHP HZ LK
/$:$ WH7 /HDH 7KH&RPSIQ LQMX/\R RYHYHHDQGP DI HWHGMIQ GHYHBSP HOMIQDAQ) FROXKANRY DQGFRP P MIRQQ) R DSDIHIHU
SRHMQ) ICAOW BHEHQ7HPLED DG WH 7HPLD  3UIRWAW 7KH7HPIQD  3URWANMYH SHRAMG\R LFOGHWANHIY EDIJDJHFDIP  SDAHYIHU
\FHHIQ) DOGDEXVIDMDMDFARWRAMRH FHG P LEIRQIRUMWMLP SURYHP HQVDQGGRQ SURSUHMY LP SURYHP HOW

7 KHH SURVRV OUH EHQ) 1XQEHG SUP DUO XMQ) \KH 5 HILRDOS LLERW , P SIRHP HWERSRIDIRY  5$,&  ZKIFK LV D TXDWL JRYHGP HABOVSHADOSXUSRH
HQIMY WDALRW Dv D FROGAVERUIRZ HUXQEHUM QAFDAMG FMHEAWCADMY SIRIGG B JURKSVR GREHY / ROQV P DEH XQGHUWH HSOUDM FUAW RO | RUWH
7HP QDO 0 RAHQ] DARQ3URVANIG\WH7HP LD 3URMPNDIHEHQ) XVHGWR I XQG\WHGHYHBSP HOAR HORK R \WHVH SURVIRV DQGWHRAMBEQ) GOQVZ L@
EHUBOGZ MW \WHSRFHO/R / $: $IVSD P HIVR SXUAKDH FRP SBIMG FROMKRIR) SKDHY 7KH&RP SIQ KDV XOUDQMG\WHREQIDIRQ/R WH5$ , & XQGH.
HFK R \KHFUGWIAQMVR \WHUASHRYHGDHDI WP HQW

7KH&RP SV ArXAW FRXG BHLP SCRMG B \KHVH SURWRNV XQEHURHMOQ AURXP WEHHY KRZ HYHU WH &RP SBQ. GRHV (QRAH SHRWKLY R RFEXUEDHG RQ LW
SDIH SHIHFH Z MW RKHJSURWRV 7 KHVH SURWRV DUH CRAH SHRMG VR KDYH D MJI QU LFDQALP SCRARQ WH &RP SO v FDEMBDUARXUAHY RUI LCBCADOSRIMR)

SRQIKANRY RQWH 7HP L(DD 0 RGHQY] DRQ 3URVRNEHI D) GAUIQY DG LV HAP DG W BH FRP SBIMG GAUIQY &RQIKRANR) RQ WH 7HP L(DO
SURWANE-I DQGAUQY WILG XD DG LVHANP DM\ BHFRP SBIMGGAUQY)

&5,7,8&$/ $&&2817,1* 32/ ,&,(6%$1" (67,0 $7(6

7 KH&RP SDQ V&RQRIEDMS) LDRDCB\VUM HONKDYHEHH SUEDHGLQIFFR EDGRHZ W+ $$ 3 7 KH&RP SDQ VM QU LFDQAFFRXQIY SRIFLHYDHGHFUEHS
IQ1RM \RWHERQRICDMS) LODGADOS\BAP HQV 7 KHSUHSOUDNRQR



| LCOQRDOWEAP HQVIQCAFREDGRHZ W+ $ $ 3 UNXUUA/WH&RP SDQ VP DRI HP HQAR P CNH HANP DM/ DG DWKP SWRQV\KDATH HANKH CP RXQIVUHSRUAMG LQ\WH
&RQRICDMS ) LDGADOG\BMP HW DQG DFFRP SDQ Q) | RRERMY 7 KH&RP SO IV HXP Dbl DQG DXXP SWRQY DUH EDVHG RQ KIRUFDOH SHIHIAH DQG AKOQIHVLQ
\WH EXMQHN HMURGP QA RZ HYHU CRXDOUAKXOVP D GLIHJIURP HAWP DM/ XQGHUG HIHWARQAMRYY \RP HIYP H/P DAUDD & UMFDCCFFRXQI) SRIFLHYDQG
HXIP DAV DUH GH LQHG D/WRHWDAERK L DUH P RWP SRUBQAR \WH SR DOR WH &RP SQ 1 LQDGADOFRQAWRQ DQG UAKAOVDQG LU UATXLUH P DCDIHP HOAV
P RWXEMRLYHMGIP HON 7 KH&RP SDQ VP RUWAIMFDCCFARXQIY SRIAHY DG HIP DY DHGARIEHGEHBZ

5 HYHQXH5 HFRIQURQ

7 LNV \RTS | RU3DWH HUDUMDYHODUH LQWIED GH HUMG Dv'$ UM LF QEELAW 3DAHIHUUAYHOMH LY UFRIQ] HG DOG$ LU LE QEELOW 1 BHBEHE Z KH WH
VHYEHLY SIRIGHS LH Z KHQWH I QIKWENAY/SOFH - $ LU LF QEELAW SUP DUKD U-BUHV WANHV VRTS | RUIXAMUH WDYHOEDM/ DO | XQB/ \WDADUH S QIKV
DMDYG WP DQXQAHS D/Z HID/DSRWRQR \WH&RP SIQ IV ACELAW DXRADAG Z LW LW BIXHVOHJSWRIWP - $ LUMEN LE QEELAW | OFMDMY\RURKI KRXWKH
\ HOUEDHG RQ \FDRIDOWDYHOSDIWASY | DUH VDB DAY DQG DRI DARADMS Z LW WH &RP SO V| BIDXHMWOHISIRILP 6HH1RM  \R \WH &RQRIEDMS
) LCDQADCB\BAMP HOVI RULQ RUP DARQ CERXWKDQIHRS FFRXQIMY 6\BEDG/8 SOM $68 1R | RUBHYHOGH UHFR) QUNRQ\RDADUHH | HRAMYHI RU

) RUDUMDYHORQ6RAKZ HIMKH P RXQAR \WNHVWDAZ L@H SIUHXQAHS DUH WP DG DQG BRI Q) H31Q 3 DXHI HUUAYHH RIFHWHVAKHEXGG | QI KWEDMKD/
SDWHG (WP DAY WHP RXQAR WANHIV\KDAZ L@OH SLLHXQUHGLOYRYH/ARP HOYHOR \KEMRLYLYY DG MGIP HQA7 KHP DVRUMY R 6RAKZ HI\WENHV\RTS DUH
QROH XQEEB! Z KIFK LV \KH SUP DY \RXUH R XQUHG \WANHNV 6RXKZ HIAKDY D1 R 6KRZ SRIR \KDADSSTHY W | DU/ WWDADUH QRAFDRHBG RURKDQIHG B\ D
SXWRP HUDANBDWARD P QUMY SURR DI QKW \FKHXGG G-S0MMAH 6HH1 RM R WH&RQRIEDAMS) LQDGADOB\BMP HOWI RUIXUKHULQ RP DIRQ $ FFREQ) R
6 RAKZ UV PXUHQV & RMEFNR & DUIDIH  DXUH XQEEGWENHM\KDADUH\RT EXVWIRNVERZ QRQWHWDYHOEM FDQ EH UG | RUDGRKHUI QIKVWKS \R D\ HDUI URP
\WHAMR \DB! RUVRP HWANHVADQEHUH XQEHG 7KLVSRIA DR DESTH/VR XQAHE & XWRP HJIXQB/WDAP D BEHWHUAKXOWR DQH AKDQIHGZ QUG LQZ KIFK
DEXVRP HJH FKDQIH/AWHUMANHAVURP DSUHYRXA® SXUKDHE | QI KWRUDGZ HUSUFHG\WANHAZ LW \KHSUFHGL T HHFHEHQ) DYD.OEG RUXHE. \KH&XWRP HJ
\RZ DUB/\WDYHOXS R\ HYHP ROV URP \RHAMR RUILCDOBXURKDH ) X@ UH XQEEGIWENHVUIDHD H SIHXQAHS ( WP DRVR WNHVKDAZ [@H SILHXQMHG
DUH EDHG RQ KIWRUFDOH SHIHIAHRYHUP DQ \ HOLY 6 RXKZ KDY FRQUMA® CESTHE MY CAFRXQIY P HKRG \R HANP DM UHYHXH I URP - XQXVHG WENHV DAKH
@MR \FKHXGGWDYHD

( YHQWV DQG ALURXP WBIGFHY RANGH R KINKRUIFDO! DUH VOB CRAYW RUKIKRUFDOS XWRP HIWDYHOSDAKLD, FOQ UAKONQ CRACOSR GG WANHV AL T HIQ) \LIQILDR®
IURP HWP DM 7 KH&RP SDQ - HYDODAM/IWHAP DM/Z MMOQDQURZ. IDQIIHR CFRHBIEGICP RXQW |, | CRAXDOSR M HUAKXWVIQDQLP RXQARMNGHR WY IDQIIH
HXIP DR DQG DAKP SWRQY DUH UYL HG DG DEWWK HOVVRS LU LF COELAOW DQG\R 3DAVHI HUUYHH DHUFRGHG D/GHHADY $ GAMREO CRRY\KDP D
DI HAAHAP DIMG \SR GG WANHVLGFOGH BXWP D QRAEH TP WG\ FKOQIH/\R WH&RP SO IV WANHIYY SRIAHY WH&RP SDQ WV HXQG H AKDQIH DG XQMHS
IXQB/SRIAHY WHP 1] R UH XQEOE®! DG QROUH XQEIEG! | DU/ SURP RIRDO! DUH DA HYHQVGDAQ) W\ QI LFDQN @ KWAGFHIDRYY DQG\WHLP SRR \KH
HRQRP LF HYLLRGP HOARQ &XWRP HJEHKDYLRU 7 KH&RP SQ I/ HP DARQWAKQTXHY KDYH EHHQ FROUMMQ® DSSTHG I URP \ HOUR\ HOU KRZ HYHU DV/Z LW Q)
HXIP DAV CAXDOSRGGWAHVP D YO 1URP HIP DMGLP RXQV

TKH&RP S EHIHYHY WY XQINHD \WDAP DMUDID GlLEHHARIP DV | RUIXMUH VSRBG WANHV Z RX@ BH UHERIMS EDVHS RQ RKHJUHDVRCZE®! DWXP SWRQV RU
FROAMRQV\XIIHMG B CRXDOKIMRUFDCH  SHIHFH DG RKHUADID DYDLOE® DAWHWP HHWP D/ Z HIHP DEH

$FRXQMY IRY/ RY / IYHE$S WHV

) QKWATXLSP HNDIQG UHIDMG DWHIVP DNHXS WHP DRUW R \WH&RP SDQ V&Y QYHEDAHV ) @KWATXSP HYBUP DUO WHDMARWH — %RHQ)  DWADV
LQWH &RP SDQ VI GHADN HRHP BHU Z KK DH HWHURZ GG RURQ FCBMIDODH 7TKHUPDQQ)  %RHQ  OUADWQWH &RP SDQ VI GHADY
" HRHP B DUH RSHIDAG XQGHURSHDNY GDHY 7KH&RPSDQ DORKDY %  DUADWZ KIFK DUH SOWR \WWH GDHMEBDHZ W' HID $ V\MHH
OUADVDHQRAQVHYFHI RAWH&RP STQ \WH DHQRAMFOGHGLQWHI BHARXQAD/R ' HAHP BHU RJ



,QDEAWRY \WH&RP SIQ UGS LW UP DQQ) &@WIF DURADWGAUIQ) WH\ HIUD/ SOWMR  DQ CAFHBLDAG AN HOMWFKHX®! LFOAQ) R Z KIFK DUH W
RZ GHGRURQRSHDY GDH $ VWHHDLRD\WIHCQRAQVHYIFHI ROWH&RP SDQ. WH  DUHQRAGFOGHGLQWH I GHAFRXQADVR ' HAHP BHU 6HH1 RM
\R \WH & RQRICDMS ) LQOGADOB\BAP HQW | RUIXOKRFULG RIP DIRY |, Q CFFRXQIY | RUBKY @QYHG DAHIV \WH &RP SIQ P XWAP DNH HAWP DAV CERAIKH H SHAMG
XVHXOQYH/R \WH DAHNV WH H SHRMG UMGTOYDOH/ R \KH DAV DG \WH SRMMIO! RULP SOUP HQAEDHG RQ WWH | CLUYDOH R \WH DAHIV DQG WHU I XMUA
H SHAMGFDK I GZ V

7KHIRTRZ LQJ \BEBI\KRZ VD ENGZ QR WH&RP SO VB QYHE DAHAIURXSV DRQY Z L\ LQ RIP DIRQ CERAMP DIMG XVH XODYH/ DQG WMGDOYDOH | RU
QZ DAHNVIHHDID SXUKDHSIURP WHP DX CRMUHUDQG DWHIVFRQAKARMG | RURKHY

(P DAG
( WP DAGXVH XOU H WMGCOYDOH
$ WP H/DQGHILQHY \ HOW SHROWV
$ AN VEDLW ) GHAH SHR-QV
$ WHVFROXUKRRG | RURKHY W\ HW W SHFHW
* URXQG SURSHW DQGHTXSP HQVY W\ HW W SHRAQV

,QHAP DY WH @YH/ DG H SHAMG UAIGDOYDOH/R LW DUADNWWKH &RP SO SUP DD KDV UHDHG XSRQ DAXDOH SHUIHIAH Z W \WH \CP HRUMP LOUDURDV
WSH/ FXUHADQE SURVRRNG | XUMUH P DONHNG RIP DIVRQ DQG UHRP P HIEDIRQYY I URP YRHQY . $ LURII WAKNP DIMG XVH XODYHY DIHEDHG RQWHQ®P BHUR R FOV
|GZ Q RHINHRI DGGOQEAQ) DVZ HODYWHDUADWIH 7KH&RP SO KDVP DEHDARYHMRQR A FOVIQR\ HIWEDHG RQ ERK KIWRLIFDODQG DOMNASDAMG
| XUMUH XM DARQ R \KH DRI W 6 XEVHTXHQMYMERQY \R \KHH B DAY Z KUK FDQ EH MJQULFDQWVFRX@ BH ADMHG B\ FKDQIHY \R DUWRIIWP DQMDIH
SIRIUP V AKOQIHYLQ X\ DARQR \WH DURI WIRMOOR FBV GAUQ) DILYHOSHIRGR WPH  JRYHOP HREDUHI XDMRY/RQDILQ) OUADWDQG FKDQILQ) P DN/
SUFH/R Q7 DQGXVHGDURADWR \WH\CP HRUMP LMUWSH/ 7 KH&RP SDQ - HYDODAM/ W HXP Db/ DG DAXP SINRQVHIFK UHSRWY SHIRG DG Z KHQZ DUDRMG
DOVVIV\KHVH AP DMV DQG DXXP SIRQY * HHIDD \KHH DAWM HWV DUH DFFRXQIMG | RURQ D SURSHRARYH EDMY WURKI K G-BUHADNRQ DQG CP RMY DIRQH SHOH
6HHL RM  \R\WHERQRIGDMS) LQDGADOS\BMP HONI RUINXURHILQ RUP DINRY

7TKH&RP SR BHIHYHY WA/ XQINHD \WDAP DMIDD Gl IHHNAWNP DRMVIRUH SHRMGQYHY H SHRMS UGOOYDRHY DG LP SDLP HOAYDOXDNRQYY Z RXG EHP DEH
RUUHSRMG EDVHGE RQ REHJUHDRIZE®! DAXP SIRQY RUFRQAWRQY VXIJHIMG B CRXDOKIMRUAIOH  SHIHFH DOG RKHJADIW DYDLOE® DAKH WP H HAP DV Z HH
P DH

) LQDQADO  HIYDWH, QUAKP HOW

7KH&RP SO X HV | LQDQRLDOGHIYDAYH LOXWKP HQNV SUP DU \R P DI H LW UMN DXRFADAG Z WK FKDQILQ) MWXHOSURHY 6HH 4 XOQIBRYH DQG 4 XODBLYH
" DWFBRKUA/CERAWD DB M |RUP RUHLQ RIP DARQRQ\WHH UM P DI HP HQATRMWY DQGVHHL RM VR \WH&RQRICDAG) LQDGADOG\BMP HOW I RUP RUA

LQRP DIRQ RQ \WH &RP SDQ 1V I XHOKHIILQ) SIRIUP OQG | LCDGRADOGHIYDAYH LQAKP HOV $OR VFH1RM R \WH &RQRICDMS ) LQDGRDO6\BAP HQW |RU
LQ RUP DINRQCERXWXMUH UHTXULHG FKOQI FAR KHEIHOFFRXQIMY SHB 68 1R

$ @GHIYDAYH/ DUH UHTXLUHG R BH UH GRMG DAVOLUYDOH DG UHFRLGHG RQWH & RORICDMS YODGFH6KHAG W HAHP BHU WH&RP SDQ ZD/DSOW W
RHJ  \WHEOUDMI LCDQAOOGHIYDAYHLQXKP HOVUHIDAG\R LW XHKHEILQ) SURILEP | RUIXMUHSHIRG/ &KOQHVIQWKHI CLUYDOH/R \KHHLOQWKP HQWVFIQ YD
QP DIFDID EDHG RQ AKOQIHY LQ\WH XQEHOLQ) FRP P RAW SUFHY ) RUH P SBi GAUQY P DUNHA/\SRW SUFHY | RUYAHARXGH ROSHINHG DAD KK R
OSSR IPDMD  SHUEDWHODQGKIWDGZ SUFHR CSSIR IPDMD  SHUEDWHD' XUKQY P DINNSRBUFRH/DQIHGIURP DKUJK R CBSR IPDMD  SHU
EDWDRDGZ R C5SR IPDMD  SHUEDWHD 0 DUNHASUFH FKDQIHY FOQ EHGUYHRE\ | CRRLY\XAK DV\KSSD DQG G-P DG LQHRRY GYHY Z HDKHUHYHOV
WHIQHY FOSCAW SROWADODIHIEY WH YDOH R WH 8 6 GRIDU JHRSRIWADOHYHON DQG JHHIDHRERP [F FRIGURY/ [PRY RKHJLWPV 7KH | LGDGADC
GHUYDYH LOXKP HQWV XM HG B\ \WH&RP SDQ - SUP DU DUHDFRP ELQDINRQR FRTDLY SXUAKDVHS FORSIRYY FOVAUHIB/ SXWSUHIBY DG | HE SUFH\Z 05
DB HV



7KH&RP SDQ HOMY LQR | LCDGADDGHIYDAYH LOAKP HON Z WK WLG SOV LOXMWANRDY 1Q  RYHUWH FRXQMJ P DUNHN 6LGFH \WH P DV R \KH &RP SO IV

| LCDQADOGHUYDAYH LQXWKP HQV DUH QRARDGHG RQDP DUNHAY FKDQIH \WH&RP SOQ HANP DMWHUI DUYDOH/ ' HBHOAQ) RQWHWSHR LOXWKP HMAH YOOHY
DHGHAMP LGHG B \WWHXVH R SUHAYDOH P HARGY RUMBEDLS RSWR) YOOH P RGHY Z W DAXP SWRQY CERWFRP P RAW SUFHY EDHG RQ WRH REHYHG 1Q

XQ@HDLQ P DNV $OR MGHWHH LV GRAD UHITE®! | RZ DS P DNNRUMAIX-DEH RIGCSSUR IPDMD P RQKY \KH &RP SOQ P XWAHP DA \KH | XUAUH
SUFH/R MIANXHOLQ RGHUVR P HDAKUH WH H 1 HRAYHHW R WH KHEILQ) LOXKP HQVLQ R VAN FKDQIHY/\R KR SUFH/ ) RZ D MAMXHOSUFHY DUH HXWP DAG
\WURXIK WH REHYDIRQ R [P LOUARP P RAW 1 XM/ SUFHY \KAK D/ RXGH RO KHDIY RO DQG XQBDGHE JDRICH DG DAWMAG EDHE RQ YOUDIRYVR \WRH
OHARP P RAWA/ARWHERP SDQ 1V XAWP DMH SHAMG SUFHR EHSDIG I RUMWXHCDARH\SHAL LF GRDIRQVLQZ KIFK \WHE&RP SDQ KHEIHY

) CLUYDOHY/| RUILQDGRDOGHYDAYH LQARKP HIWVDQG | RZ DU MWXHDSUIFHY DUH AN DIMG SURNR WH WP HWDAKH | LDGRDOGHLYDAYH LOIWKP HV VMBI DG \WH
WP H\KDAMIYXHOLY SXURKDVHS DQG FROKP HG UASHAIYHD + RZ HYHJ RIFH VHABP HOAR \KH | LQDQRLDOGHIYDAYH LOXWKP HIV RAFXWY DG WH KHEIHG MWXHDLY

SXUKDHS DG FRQKP HG DIDYDOHY DG SUFHY DUHNGRZ QDG DUHUHFRI Q) HG LOWH I LQDGADOWBAP HQNV $ GRRXIK WHE&RP SDQ FRQIMXH/VR XVHD SUIRSHAYH
DAHXP HWR GHMP LGH \WDAFRP P RAWAY FRQIMM\R TXOM\ | RUKHEIH DFFRXQIG) LQ\GHALLF GFDARQY/ Z KHIHWH &RP SIQ. KHEIHY WHUH DUH QR DKUY
\KDAKHH FRP P RAMAY Z LAODFRQIMH R TXO . LQWH I XMUH 7 KLY LV GXH R \KH | RAKDAYXUMUH SUFH FKDQIHY LO \KHVH UH LGHG SURSAEW P D QRABH FRQIMAY
Z I\ KIMRUFDOSUFHRKDQIHY , GRU-DHG YRDMW [Q\WWHHFRP P RAW P DUNHVI RUDQH \MIGHGSHIRGR WP H HGHADD Ll \KAK YRIAMW Z HHVR Z RYHD FRX@
FDOH WH &RP SO0 \R BRVH KHGJH DAFRXQIGY DORIHKHUI RUWH FRP P RAMEY XVHG LQ LW I XHDKHEILQ) SURILIP Z KLFK Z RX@S FUHDM | XUIKHU YRIDMD 1Q WH

&RP SIQ V* $$ 3 I LQOGADOHKW

( AP DAY \KHI DLUYDOHR \KHAH I XHOGHIYDIYH LQXWKP HQWVDQG | RZ DuB SUFHY | RUMWXHDZ, L@DOR UAXONQ FKDQIHY LQ\WHUI UYDOHY 1 URP- SHIRG\R SHIRG
DOGWXV GHMIP LGH\KHUDFFRXQIY) DR HV7 R \KHH \MARDAKH FKDQ) HLQWHHANP DAG | LUYDOHR . DI XHOGHIYDAYHLQXKP HAGLHYIURP \KHFKDQIHLQ
\KH HXP DMG SUFH R \KH DAVRALDMS MANXHOR EH SXUKDHS BRI RQ D FXP XOMYH DG D SHIRG W SHIRG EDUY LGH T HAYHIHW R \KH | XHDKHGI H FDQ UAXA\
7KLY FRX@ UAXANQ \KH LP P HADM WFREQ) R QRQFDK AKOUHY RULGARP H WHBUAHQIY \WH FKDQIH LQ WH IDUYDOH R \KH GHUYDYH HYHD \KRXIK \KH
GHUYDIYHIQXWKP HWP D' GRAY SLLUHVFINB XQICD | XMUIHSHIRG / INZ M L DGHEYDRYH FRQAEPWAHDAAR TXO\ | RUKHGIHDFFRXQIY  \KHFKDQIHIQWWHI DU
YDOHR WHGHIYDAYHLQMKP HQAW AR GHGHYHY SHIRGWR 2 \WHU JOQV DIGERWHY GHAQWHERQRICDMS6\BIAP HYWR |, FRP HIQWHSHIRGR \KHFKDQIH

8 QEHUPXUWHAKHG) HOFFRXQIQ) IXIEDGRH LGH | HRAMHIHW LY LQKHIHQNIQ KHEILQ) MWXHCZ 1AW GHYDAYH SRUMRQY EDHS LQ RKHUFXGH R OUHIDMG FRP P RAMY
HSHADD JLYHDWH SDAWRDMIN LQWHSUFHVR U1 LGHS SIRGAEW ' XHVR WH YRIAWI LQP DUNHNI RUPKXGHRODQG UHIAG SIRGAW \WHERP S LVXCTEBIWR
SUHARNKHLP RXQAR LGH I HARYHZHW HIFK SHIRG LGFOAQ) WHERWR KHEIHOAFRXQIY)  Z KIFK FRX@ EH GHMP LGHE RQD GHIYDAYHE. GHUYDIYH EDAY RULQ
\KHDJJ U DMI RUD\SHALLE FRP P RAW 7KLVP D UAXEVDQG KDY KIMRUFDED UAKEMS LQLGRUDHS YRIWIW LQWHE&RP SDQ W1 LCDGRDOXBMP HON 7 KHEP RXQY
R KHEIH LGH I HAMHIHW DQG XQUHDT HG JOQV DG RWHY GXH \R \WH FKDQIH LQ IUYDOH R GHUYDYH FROATFW \AMIY 1Q I XVUUH SHIRGY UHFRGHS GAUQ)
KIRUFDOSHUIRGY KDVEHRGHWR DQ®P BHUR 1TRRY 7 KHHI CRRWIGFOGH \WHMWIQILFDQNVORMDNRQIQHHI SUFH/ \WHQ® BHUR  GHUYDAYH SRR/ \KH
&RP SO0 KRD/ \LJQULFDQAZ HDKHUHYHOMKDAKDYHDH ARG UH LGHY FDSCAW DQG\WHSURGANROR  UH LGHE SURGAN DGWH YRIAMWY R \WHA! I HHQMSH/R
SIRGAENVWHERP SDQ XVHVI RUP MUDARQR! 1 XHDSUFH YRIMDW 7 KHAVARQMDIRQR KHEJHIFFRXQY | RAVGHAL LF KHEIHYDQG | RAGHALLF UH LGHG SIRGENV
\KFK DVXQBOGHGIDRICH FOQDOR EHDUAXOWR \WHHICARY ' HSHIAQ) RQWHOYHIDAZ KIFK WHERP SDQ LVKHEIHGDADY. SRONQWP H D/ARHI DUYDOHR
\WH &RP SO IV KHEIH SRUMRYY | ORMDM LQ [P RXQAIURP SHIRG \R SHIRG WHH FRX@ EH FRQIMMHG YDUDHON UHFRGHG LQ WH &RQRIEDMS 6\BMP HR
,GFRP H DOG | XUKHP RUH \WH P RXQAR KHGIH LGH [ HARYHZHW DQG XQUHDT) H5 JO.QV RUBRMHY UFRGHG LQ HDQQIVP D EHP DMIDD 7KLYV SUP DU® EHFDXAH
\P DA HHHVIQWHFRUHIIROR FXGHR OHIAG SURGFRN FRXE EHGYHDI HG RYHUMUHYROP H/

TKH&RP S0 FRQMXOD GRW I RUBHMUIDG P RUH CFRXUDM P HKRGRBILHY 1Q T RN H SHANG | XUH FDK | GRZ V UHDY R LW NANXHOKHIILQ) SUIRIUWLP
7 KRHBXP D/ DUH 0 LP SRISAFRP SRHWKWHS LQWH P HDKUHP HOAR H I HRRWHHW | RUWH &RP SBQ IV I XHOKHGEIHY - 7 KH PXAUHAP HKRCRBI\ XVHG B WH
&RP S 1QIRHDIY | RZ DG NWXHOSURVLY SUP DUO EDHGRQWHIG-DWDAALTHHMSH/R FRP P RGN DUHBMINADD BHAMUSIHIRRY/R



IRZ DG MM XHOSUFRH G-BHAQ) RQ \SHALLF JHRIWSKIF GADIRY 1Q Z KIFK WH &RP SO KHIIHV 7KH &RP SDQ \WHD DEYWWV | RURHIIQ WPV \KFK DV
DQVSRYEBANRQ ARV \KDADUH WEBAMS LOQ | XHOSXURKDUQ) FROAERV Z W LW YHIARY 1Q RGHJWR HXP DM \WH CRXDOSUFH SOG | RUMIANXHDDWRADMS Z W HFK
KHEIH 7KLYP HKRER®I\ |RUFWIP DY H SHAMGIXMHFDK IGZ YV LH  NNXHOSURHY KDY BHHR FRQUMMO® DESTHS GAUQY DG DOGKD/QRY

RBQIHG I RUHWHUDWAMCQ) RUP HDUWUIQ) KHIIHLCH I HFRRYHHW GAUQ) WHHSHIRG/

7KH&RP SDQ EHIHYHVIWA/ XQINHD \KDAP DMIDED Gl HHQAAKNP DMY/I ROWHI LUYDOHR | LQDQRDOGHIYDAYHLQMKP HIVDQG | RZ DUG MWXHOSUFHYZ RXGS EH
P DCH RUBBRG EDHG RQ RKHJUDRIEB! DAXP SWRQY RUFRQAWRQY \KIJHAMG B CRXDOKIRUFDOH SHIHIAH DG RAMHUGD DYDLOE®! DAKH WP HHAWP DM/
ZHHP OCH

) DW9DOHO HOKUHP HOW

7KH&RP SO X\ H/XQREHYCED! / HYHD  LCEXWILQ GHAMP LQQ) \WHI DUYDOHR AHVEIQ DAVHV DG (CEOMY $W HHP BHU \WHHFRQIMMGR D
SRUMRQR WI XHOGHIYDRYHRSWRQFRQURN Z KIFK Z HHD GHADXHR P LARQ

7KH&RP SDQ GHMP LGH/\WHI DIUYDOHR 1 XHOGHLYDAYH ROWRQ FRQUIAW X\ LQ) DY RSWRQ SUAQ) P RAHOEDHE RQLGSXW\KDADH HWWHUWDE® DYDIOEGILQ
SYXEQF P DNV FDQ EH GHIYHG | URP LG RIP DIRQ DYDIOE®! LQ SXETF® TXRMS P DNV RUDH TXRMG B\ LW FRXQMEDMA/ |, Q VWDIR)Y Z KHIH WH &RP SIQ)

REBLQ/LCBXW YLD TXRAV | URP W FRXQM.SDMY WYHI LHY/WH UHDRIEGTHN R \WHH TXRM/ YIDMP LOUTXRM/ 1 URP DERKMHUFRXQM.SDW DVR HIFK GDMIRU
Z KIFK | LCDGADOWBAP HQVDHSWHEIWHG 7 KH&RP SDQ KDVARQIMAQE® CESTHS WHH YDODIRQ\WKQTXHY LQ DISHIRGY SUAHMS DG EHINYHY VKDY RRIGHS
\KHP RWFRXUDAMLQ RUP DINRQ DYDIDEB | RAWHWSH/R GHIYDAYHFRQMFPVIVKRD - XHR WKH | CRARDAAHWSIQLCEXWXVHG LQ GHMIP LQQ) HXP DG | DUYDOH
R LW RSWRQ ARQAEAN DUH FRUGHIHE XQREVHLYLEG! SUP DUO 1P STHG YRIAMW  WH &RP SO KDY FDMIRU] H3 WHH RSWRQ FRQMFW DY/ HYHD — $ GRRXIK
LP SOHG YR LV QRAGUHA® REVALYTEG! WY GHIYHE SUP DUO 1URP AKDQIHYLQP DINHABURHY Z KIFK DUH REVHYLE®! YDUHE RQ\WHE&RP S0 IV SRWRIR R

ROWRQFRQMPVDVR ' HHP BHU D SHA-QNWKDYHIQLP SIHE YRIMWY KRMQ) DIRKHUI CRRY FRQUIQAZ RXE KDYH URKXEMS LQ D FKDQIH IQ WH
IDUYDOHR WVSRWRIRR GWWDD P LAR)

$VAPWGIQLRM  \RWH&RQRICDMS) LQDIRDCBVBAP HON 0Q AKOQIHVIQI DUYDOHR FDK |G KHEIHAKDADH FRQUGHIHGWR BHH I HAWH DVGHIGHG
DH R IVHAZ IMQ$ 2 &, XQMWH SHIRG 1Q Z KIFK \WH H SHAMG I XXUH FDK 162 [P SCFW HILQQIV $Q FKOQIHY LQWH IDUYDOH R 1 XHOGHIYDAYHY \WDADUA
ICGHIHAMH DV GHIGHG RUWDAGR GRADAON [ RUKHGIH DAFRXQIY)  DuH UH GRWG 1Q HIQQIV Z WO 2 \WHU JOQY G/ GHVIQ WH SHIRG R \WH FKDQIH
YHFDAHWH&RP SDQ KDVH \MLYHKIRUFDCH SHIHIFHLQ YDOUQ) \KHGHYDAYHLOXWKP HOVIVKRIY DQGVKAK H SHIHIFHLY FRQMXOD HYDOOMS DI DOV
FRXQMSDMAY HIFK SHIRG Z KHQ KK LQWWKP HOWVH SIUH DG DUH VFMBG | RUFDK \KH &RP SDQ BHIHYHY IV XQINHD \WDADQ LQG-SHIGHMLE SO Z RXTB
YOOH \WH &RP SDQ  GHIYDAYH FROARNV DAD QU LFDQ® Gl HHIALP RXQAKDR Z KDALY UH GRRMG 1Q \WH & RP SDQ 1V | LDGRDOWEM HON |, Q DEAMRY \KH
&RP S DOR KDV ELOMDOFFHEAWSRYIMRY IQVRP HR W FRXQMSONY DI UHP HQV Z KIFK SURVIGH | RUSDMEY/ RUWH&RP SDQ \R SURYLGH FDWK ARTDMUDC
Z KHQWHIQUYDOHR 1 XHOGHUIYDAYHY Z MW DMQI®I SOV H FHHB/ FHIBQWUAKRTS GYHY 6LGFH WKLY FDWK FRIDAMIDOLY EDVHG RQWH HXP DAG | LUYDDHR \WH
&RP S VRAMBQAQ [ XHOGHIYDRYHFRQATRW \KLYSURYLGH/ | XUKHUYDIEDARQWR \WH& RP SO0 VHAWP DMR! | LUYDOH/

) UHTXHQYY OHJS FFRXQIMY

7KH&RP SO X\ H/ HAWP DAV 1Q \WH UFRIQWRQ R CDELOWAY DARADMG Z LK LW [ HNXHON O HUSUIRIUP - 7 KHH HAWP DY SUP DUO LGFOGH \WH QCEOWV
DARADMS Z WK 5 CRG 5 HZ OBV | BDXHNOHUP P EHU 0 HP BHU CAFRXQAEDIDIGRHY \WDADUH H SHRAMG VR BH UHEHHP HG | RIDYHORURKHUSURGXAN DAD | XWMUA
@M ) UNXHIM O HJ CFFRXQAEDDGRHY LGFOCH SROQN HIGHS WURIK. |QIKW \BNHD  SRIQIV \RTS \R &X\RP HY RU SRQN HIWHG WURKIK EXMGQHN SDNGHY
SOMASDIY LQWHI BTXHOVO HUSIRIUP

8 QE-UWH 6RAKZ HANG CHLG 5 HZ OBV | INXHQNO HUSUIRILEP 0 HP EHY HILD SRIQWV I RUHYHY GRIBUVGHQV7 KH P RXQAR - SRIQIV HDWHG XQGHUWH SIRIUP LV
EDHG RQWH | DUH DG | DUH FIW SXUKDHG Z W KLIKHUI DH SIRGAEW HI - 90MQHN 6HBFWHDQQ) P RUH SRIQIV WDQ BZ HJIDH SIRGEW HI : DQD* HY/
$zD  ( OFK| DHRDWLYDARADAMG



Z\W DSRONHINQ) P XASTHJ DQG SRON| RUI QKW DHFOBXOAGE. P XABOLQ) WH I DUHI RUWHI QIKWE WH I DUHFDW P XAEIH / INZ VH \KHDP RXQAR
SRQN UMXLHG \R EH UHEHHP H5 I RUD I QUKW EDHG RQ\KH | DUH DQG | DUH FDW SXUKDHG 8 QAHUWHSIRILP L 0 HP EHY DUH CEGI\R WEHP WHUSRIQWVIRU
HHY DYDOEGIDAVHYHY @ RQHYHY |@IKWZ LW QR EDFANRWEDAY DG L SRONVGR RV SWH\R G D/WH5 DG 5 HZ DB/0 HP BHUKDV SRON HDQQ)
CAMMW GUQI D P RQK WP HSHIRG , QDBAWRY 6RXKZ HXVFR ELDQEHS &KDH9 VD FUHAWALG KRTHY DUH CEGH\R BHGEHP \WHUSRIQNV | RUMP VRKHUWDD
WDYHORQ 6RAKZ HW LLOGH/ VKK DV LQMCDNRDO QKW RQ RAHUDLAGHY FXVAY KRAMOWE! V' UHQBOFDLY JUWFDBY HYHWANHV DG P RUH |, Q DEAURQ\R
HLQQ) SRIQWVI RUBYHOH | @KW DQE TXOM\ LQ) SXUKDH/Z W 5 DG 5 HZ DBV 30MGHY 5 CHIG5 HZ DB/0 HP BHY DOR KDYH WH CEMWV \R SXUKDH JUWDQG
DU HUSRQN DvZ HID/AKHIEMN \R GRIDM SR QMR VHBRNG FKOUMA/

7KH&RP SOQ XM H/WHLGRU-P HQBOFRWP HARG R CFFRXQIG) | RUSRIQNV HILGHG MURXIK | QIKWABNHDLQ LW BNXHQNVO HUSIRIUP / LCHOWA DH BFR GG
| RUWH HAWP DIMG LGRUHP HQBDFRWR SURYLAQY) | UHHWDYHODY SRIQIV DUH EHQ) HDHG DQG FARP SDQRQ SDWHYHIGHS 7 KH ACELOMAY UHFRUGHS UHBUAHONRH\RC
QPEUR SRQNH SHAMS W EH BGEHPHG B\ 0 HPEHY WIDBBW R ZKHAHJWH O HPEHY PD KDYH HRIK \R TXOI\ |RUD IXOWDHOLZ OG 7KH

LGRUP HQBOFRIICEL QWA DUH SUP DUO FRP SRHGR QUHABDWHIHUFRIVAKAK DI XHD | RRG DG RKMHURSHIDIRDOFRIV EXWER RAUGFOCGHDD . FRQUBXRY

R L[ HSRYHKHIG FRUWRUSIR WS W HARHP BHU \WHLCRUHP HQBCFRWICHOWA Z HHOSSUR P DMD P LARY $ VSHMRAO GVPXWHG WHERP SO
ZIODERSH 68 1R 5 HHXHIURP &RQMFWZ W &XMRP HY DVR -DXDY 6HH1RM \RWH&RQRIEDMS) LDOADOS\IAMP HOV | RUNXIH.
LQRP DIRQ

7KH&RP SO DOR \HIY | BNXHA®O HJSR QN DQG UHIDMS VHYLFHY VR EXMGHR SDNGHY SDWASDIY 1QWH | BIIXHQNOHJSIRIUP  7KHP DU R \KH SRIQV
\RT \R BXMGHWY SDUGHY DUH WURKIK \KH 6RAKZ HINFR BUDQEHS &KDWH 9 VD FMHAWAILG 3URUVR WG TXOWU IXQOV BFHYHG 1URP \WH\DBIR SRIQV

DARADMS Z 1K WHH DI P HQV Z HIH CFFRXQIMG | RUXQEHUWH UMGKOCP HKRG 8 QGHWH URIGOOP HIRG \WH&RP SO HWP DIMG \WH SHIFHQAR \KH P RXQ/
UFHYHG IURP [ UHNXHQAIOHUSRQN \RTS DARADMG Z WK 6RANZ KX FR BUDQEHS &KDH 9 VD FUHAWADLS WDAUHIAG R | UHH WDYHD 7 KH HAWP DMG TP RXQN
DARALDMS Z 1\ | UHHWDYHC. HIH GH HUHG DQG UFRIQ) HG DV 3DAHI HUBYHMH Z KHDWH XGP DM I UHWDYHOLY DB/Z HHIGZ Q ' XUQ) \MIGTXOWU  WH
&RP S H HAXMG DR [P HYGHG FR BDQEHS FUHAWFDG DIWHP HW $JBHPHQV Z W &KDHYDNS86$ 1$ &KDH ZKIFK PDMIDID P RAIHG WH
SUMRAD H MY DIUHP HQANBHE HHQ &KDH DG \WH&RP SDQ &RQUGHDIRQ UFHYHS DV SOVR \MLV'$ JUHP HOALY \KEMPAR $ 68 1 R 0 XQB0!
" HIYHIE®! 5 iYHOHS$ UDQJIHP HOV D FRQHQXV R WH) $6% ( P HILQ) ,\WKH/ 7DN ) RIFH 7KH P RAILHG$ JUHP HOAKDY WH | RTBZ Q) P XGB! HBP HON
WDYHOSROQNR EHIY DBHG XVHR \WHBRAKZ HW LLOGHW EUDQG DQG CFFHWAR S DRIGS5 HZ G0 HP EHUOMN DOHMNQ) HBP HQWV DQG\WH&RP SIQ IV UARXUH
WP 8QaHS$68 1R \KHH GHIYHIEGW DUH DFFRXQAG | RUVHEDUDAD DQG DIRFDIRQR FRQUIGHDIRYIURP \KHS$ JUH-P HQAY GHMIP LGHG EDHG RQWH
UHDAYH \HIY SUFH R HFK GHIYHIE®! 7KH CBSIFDARQ R $68 1R R \WH $ JUHP HOAGRUDAHY \WH UHDMYH YOOH R \KH [OLU WDQSRYBIRY
GHIYHIEGV \WDAKH &RP SO BFRB/ DV GH HIHG BYHXH DG XGP DAY 3DXHIHJUAYHXHY Z KHD UHEHHP HG 7. DB/ DH 1 GZ QDG LGRUHDAY \KH UHDIYH
YDOHR \WHP DU UHDMG GHIYHIEGY UFR.GHG 1Q 2 WHUUHYHHY DAKHWP H\KHAH P DAY UHDWMG GHIYH.IEGY DUH SIRYIGHS 7KLY LY SUCASDD GH\R
\KHSUHYLRXVCSSIFDNRQR \WHUAMGKOCP HKRG Z KUK HIHAMHD CESTHG\WHHIMHAVFRXQADXRADMS Z W \KHDI UHHP HQAR\KHP DUNHIY GHIYH.IEGY

6LIQU LFDQAP DI HP HOAMGIP HOAZ DV X\VHG R HAWP DM \KH\HTI) SUFHR HIFK R \KH GHIYHIE®Y 7 KH REVIRYH Z D/ \R GHAP LGH \IH SUFH DAZ KIFK WH
&RP S Z RX@ WIQLPAD \OBH Ll \WH SIRSAENRIVHYLFH Z DV \RT RQ D \WIQG DBRGH EDAY 7KH &RP SDQ GHMIP LGHG \WH EHIAHIP DM R \VHIQ) SUFH B\
FROUGHIQ) P XQIB01 LGSXW DQG P HKRG/ LFOAQ) EXWCRADP WG R \KH HANP DMG \HIQ) SUFH R FRP SDLTE® WDYHD GMVARXQAG FDK 162V BLDQG YDOH
SEDKHZ\HIQ SUFH/ QP BHUR SROVIY DEHS DQG\WHQ®P BHUR SROVUHGHP H3 7KH&RP SDQ. HANP DIMGWHVHIQ) SUFHYDQG YROP H/RYHKHWMP
R WHS$ JUHP HONQ RG-UWR GHMIP LGHWH DIFFDIRQR - SURFHHBY\R HIFK R WH P XGB! GHIYHIEGY 7KH&RP SDQ UHFR B/ SDAH HUUAYHH UHDMG \R DU
DQ/SRMTNRY DQG FHWLFDAV | RUGVARXQMS FRP SDQRQ WDYHDZ KHD WH WDQSRUBINRQ LV GHIYHIG $ RGH SHIHQAIGRMDH RUGHRWDH LQ WH &RP S V

HXP DMR \WHWBEDERH\HIQ SUFHY LP SBP HQMSDVR - DY UAXEMY |QDQDIRDNRQR SURFHHA/R DUMBQSRYIMRQ Z RXTS KDYH KDV HG \WH
&RP S V2 SHDMY BYHOHV/E GWAKMD P LARQIRY
7KH&RP S | RTRZ H5\WH\WDQUMMRQDSSIRIFK R $68 1R Z KIFK UHTXULHG WDAKH &RP SDQ VH MY GH HIHG UYHXH EDDIFH FOWILLHG Z WMQ

$ LUWD | LIF CEHON  BHOEAWMSE VR UH GRAKH YDOH RQDUHDMWYHVHIX)



SUFHEDAY R D XQEHDYHHG HBP HQAWP DQQ) DAKHEMR FROMPWP RAILFDIRY 7 KHUHDWYHVHIG) SUFHR \WHXQEHDYHHG HDP HVOLUMBQSRMBIRD
Z DV BZ HU\KDQ WH UDM DAZ KUK IMKDG BHHD GH HUMHG XQEHJWWH SUHYLRXY FRQMPADQG WH &RP SDQ UHFRUEHE D RHWP H GRQ DK DOV HOAR GHRUDH

| UHTXHQAN® HUGH HIHG UHYHOKH DQG LGRBDH UYHAH URKIK \WH UFREQ) R D 6 SHADOUHYHOXH DAWWR HAR P LEIRQ AU ,QDEAWRY
DG 2 SHDMY UWHXH/IGRUDHG\ HIURYH HIUB. DQHAWPDMGQW P LARQ PIIR) OG  PLARQUAS-AMHD D/DUAXOR WH
P HIGHG $ JUHP HQAZ WK &KDVH DQG \WH UAKAY) - XO UG AOQIH LQ DAFRXQIY) PHARGR®I\ 6HH1RM  \R \WWH &RQRIEDAG ) LQDGADC

BVBMP HOVI RUNXUKHULQ RUP DIRQ

8 QAHUIWPXUMHABIRIUP  6RAKZ HANAKP D/ \KH SRIRQR | BXHNO HISRQVWDAZ LOGRAEH BHEHP HS , QHANP DIVY \SRMIH \WH&RP SIQ \INVIQR
CFFRXQARH O HP EHV SDMEHKDYLRU DV Z HIDDY \HYHIDO CRRLY UHIDMG \R \WHO HP EH CFFRXQAKDADUH H SHAKMG \R EHIQAFDIYHR \WHANHIKRRG R | XWMUA
SRIQNHEP SIRY 7 KHHI CRRY LGFOGH EXVWIHCRAIP WAWGWR \MXUHZ W SIRILP - SRIQWV DARXHG LQWH SUIRIUP  DQG Z KHKHURUGRAKH PXWRP HUKDVDFR
BEDQG-GRHAWDG ' XUQ) IR TDOMD  \WHERP DR RAVEIGHS \KI | LFLHQAKWRUFDCEHKDYLRUDOCEDM\R GHYHERS D SUHARYH WBYKDOP RGHOR DDO] H
\WH CP RXQAR \SRMIH H SHAMS | RUSRIQV\RT \R BXMGHW SDUGHY 7KH &RP SDQ XSEDAV WY P RA-DDAGDIDQQODM QG DSSTHY WH Q. \SRMIH DK/
HIHAYH2 RREHU WWHIFK\ HDU RUP RUHI BIXHQ® L BITXUHGE. FKDQIHVIQWHBXMQHW 7KHQH. \SRMIHUDM/CESTHGLQ DG AGQRMDH
D P DAMIDOLP SRR 3DXVHY HJUYHGH GUQ) RJ ) ROWH\ HUHGG' HHP BHU EDHG RQ CAMDOUHE-P SIR)/R SROV\RG\R
BXMQHN SOVGHY D K\ SRKHIFDORH SHRHQIIH SROMKDQIH 1Q \KH HXIP DMG \SRMIH UDM Z RXT@ KDYH UAKEMS LQ D FKDQIH \R 3DXAHIHU BYHH R
DS IPDAMD P LARY DQLGRHDHIQ\SRMIHZ RXT KDYH UAKEMS LO DO LGRUHDH LQ UAYHXH DQG D GHRUHDHLOVSRIMI HZ RX@ KDYH UAXKWMG LQ D GHFUHDH
LQUAYHH * LYHDWDAD HP BHUBHKDYLRUZ LOARQMMH R GYHES D/ WH SIRIUP P DMBY \WHE&RP SDQ H SHAW\KH PXUBHARIP DM/P D FKDQIH LOQ | XU
SHIRGY + RZ HYHJ WH&RP SDQ. EHIHYHVIWRXUHAAANP DY/ DUH U-DR TG LYH PXUBHNVORWDQG FLURXP \WURHY

* RRZ 1.@DQG2 \WHJ, QEQILE®IS WHV

$VDUAKOR \WHE&RP SDQ IVIFTXMUROR $ ILFUDQRQO0 D WHERP SO KDV UH GRMG* RREZ LORQIW & RQRIEDMS YDDGFH6KHHNQWHLP RXQIR

P LARQDN HHP BHJ \WHH FHWVR \WH FRQUGHIDARQ WDQU HIHG RYHWH I UYDOHR $ LU UDQIV DWHIV DQG QCELOMAY RQ\WH IFTXMMRQ GDM |, Q
DEAMRY \WH&RP SO0 VRKHJLQIBR) LEG DWHNKDYHD GHAFDL LQ) P RXQAR CBSUK LP DM P LARQDWY HAHP BHU RZKFK  PLARQUADAG
\R LQGH LQW @YHS LQBQILE®! DAV, QGH LQW QYHG DWHV DUH QRACP RMYHG DQG SUP DUO FROMAAR INHR | DQG GQEQ) VGV DAFHMEQ GRP HAF \BW
FROURGG OULSRW * RREZ LG LQEH LQW QYHGE LQIUIQILEGI DAV DUH QRAZP RMY HG EXVWMAMG | RULP SDLP HQADQQOD DVR 2 AREHU WWRUP RUIHIUTXHO®
1l HYHQVRUALURXP WBGAHVL.QAFDMKDAP SOLP HOWP D H LW

7KH&RP SOQ DSSOHY D | CLUYDOH EDHG LP STILP HMAR \WH FOLY Q) YDOH Rl JRRGZ LODDQG LQEH LQWM @YHS LQIBI LEG! DAV DOOm R 2 AREHJ WRU
P RUHTUHNXHQ® L FHYSEQ HYHQWV RURLUXP WUV LQAFDMWDADQ LP SOUP HONBRWP D KDYH EHHQLQRXUWMG 7KH&RP SO DAHWHY\KH YDOHR JRREZ L@DQG
LQGH LQW @YHG DXV XQEHU HWHU D TXODMAYH RU TXOQIMBYH DSSURTFK. 8 QGHU D TXOMWYH CSSURDFK \WH &RP SDQ. FRQUGHY YDURXY P DNHAM CRRLY
|FOGQ) CESTFCEBGINA DAXP SNRQY/OAMG EHBZ 7 KiHVHI CRRLY DUH DDO] HGWR GHMIP LGHLL HYHOWDQG AURXP WBGRHYKDYH D HAKMG \WHI DUYDOHR JRRE L@
DQG LQGH LQW QYHG LOQBQILE®! DRV | \WH &RP SDQ GHMP LGHY KDALY P RIH ONHD \WDQ QRAMKDADD LQGH LQW QYHG LOBQILEG! DAHAMY 1P SOLHG WH
TXOQBANYH CSSURDFK LV XVHG R DWHW/\KH DAY | LUYDOHDQGWHIP RXQAR WHLP SOLP HYAV8 QAHUD TXDQMMAMYH CESURTFK. \WH | CLUYDOH LY FOBX @AM EDHG
RONH DAXP SURQVOMGEHBZ | \KHDXAN/FOW Q) YOOHH FHHG/IWI DLUYDOH FOBXDME XMQ) \WH TXOQIBAYHDSSURIFK. DQLP SOLP HWAKDUHLY UFR GG
| ROWH QL HHGAHLQ! DUYDOHDQGFOW LY YDOH

© KKRSHIRP IQ) D TXCQNBRYH LP SOUP HQADWAWP HOAR JRREZ LODG LQAH LW QYHS LQRRILEG DAMANV [ QUYDOH LV HAP DMG EDHG RQ L UHRHOAP DN/
WBLANRY Z KHHDMOER L SIRWMAMS GVARXQMS FDK 1GZV DR LAARPHESSWIRIK RU UL DARP HCDINRQ R @P WG P DINHARDOVCRNRQY DG \WH GDH

\DMQIVP HKRG  Z KIFK UH GRW SRMMNDODQXCOD WM GDH\DNQIVDIMQ) 1URP RZQQ) \WH VAW UIDKHIWD GDUQ) WHP 1URP DCRIKHUDWCH DAP DINH/
DV

. H DRXP SWRQY DG RURKNP DRV P DAHIQWH&RP SIQ VIP SDULP HOWMWMIVICFOGH L DSURMANROR BYHXHY H SHOHY DOGFDKIGZYV L WP LQBOSHIRG
WHYHIHIWZ WDGAKIGZYV L BYHXIP DM5Z HIKWS DYHRIHARWWY



R FOSMID LY DQ DAXP HE GVARXQADM G-BHAQ) RQWHDWHV Y D\ DM DQG YL P DNHASUFHY | RUFRP SOUTE®  DAHV 7KH &RP SOQ EHIHYHY/ WHH
DWKP SINRQY DUH FRQIMMAZ L\ \WRVH D K\ SRXHIFDOP DUNHASDWMA.SDQAZ RXTS XVH JLYHD ALLFXP WIIZFHY WDAZ HIH SUAVHQADAKH WP H\KH HXYP DM/ Z HIHP DGH
+ RZ HYHJ DRXDOAKOVDQG P RQNP D BHVIQILFDQ® Gl HHQVURP WHERP S0 VHXP DM/

$VSOWR WY HDODIRY \WHERP SDQ DAVHAHYZ KHKHURKDQIHVLQ L P DRRFRGRP LIF FRGWRY/ L LQBAMY DQG P DWHAFRQGURY UL FRUWORRY LY
RYHIDI LDEADDSHIRPDFH DG Y &RP SO \GHAULF HYHQV KDYH RAFXUWBG Z KIFK Z RX@ LP SCRMKH XVH DQGRUIOUYDDH R \KHH DXHNV MGRH \WH
&RP SO0 V TXOQWBYH DDOMY 1Q Q DG WH&RP SIQ SHIRWP H3 D TXOIMMYH DXAHAP HAR  JRREZ LGDDQG CHMP LGHG \WDAKHIH Z DV QR
LQAFDARY \WDAIRREZ LGDZ DV 1P SOUHG 7 KH TXDIMAYH DAHAP HV LGFOGHG DIOVHY DG Z HIKWY) R DIDUHBYDQM CRRLY QRMS CERYH 7KH &RP SIQ
SHIRP H5 D TXOQIBAYH DAHAP HAR DOLQCH QWM OYHG IQUQILIEGIDAAVIQ DD TODBMYHDAHAP HOQNQ — DQG DQG GHAMP LGHS WDARHH
ZDVQR P SOP HNQDD R WHH\ HILY DVD UAXO\R WHDXHAP HQV 7KH&RP SI) GGUFRGD P LARY QRIDK LP SOUP HONFKDLUIH UHIDAG \R GDHG
\GRWDAL HZ DN/ LEHW , QMEDIRDCS LLSRWQRNQCH [QW QYHSDAHN D/DUAKOR \KH) $$ DORXGAHP HOMQS SUO  \KDAKLY DRV DVEHQ) RKDQIHG
\R D/ HHD  \AKHEX®! | CAOWBAG DLSRW URP LW SUYIRXY GALIQDIRQ DV/ HYHD  6RAKZ HAGRY QRABHINH MY ) $$ GHRMRQ LV IQAFDIYH R D P LU

GRAMRQEHQ) P DGHDMVRKHMBWARQARGBG DLERW

) XUHLP SOLP HYAR * RRGZ LODQG LQGH LQWM QYHG LQBQILEGI DAHVP D URXOVURP FKDQIHYLQ DXXP SRV HANP D RUFLURXP WIRHY \RP HR Z KIFK DUH
EH RIGWH&RP SQ VARQARD) [RRLY/Z KIFK FRXG UAXOVQDRLP SO HWR * RREZ I@KRTQ) RKHIDKXP SINRQYFROMIQAFRXG LGFOGH EXVWIHGRAP WG
\R L DVJQULFDQAHEAIROLO SDMHYHJGP DQGDVDUAKOR GRP HIF RUJGEDCHRERP LF FRQGMRY L \LJQULFDQ® KUIKHJSURHYIRUMWXHD (Ll BZ HJ
| DU/ RUSDXAHYIHU\ LHD/ D/ D RKO\R  LGRBDHG FRP SHIMRQ RUGZ HUGP DG LY D MIQULFDQAIGRBDAH LQ | XWXUH FDSABDH SHIBWMUMH FRP P LW HQV DQG
Y \IQULFDQOABMXSINRO/AR WHERP SO0 IV RSHIDMRQYDVDUAKOWR ERK LQMCDODQGH \MODOHYHIW\KAK D/AMUR IMATRRYNY CRMDCRAKUDAMHGZ 0U QERU
CRRY/E (PSR HV RUXUMHULQGAMY BHIXOARY ) CRARLYZ KLIFK FRXT@ UAXOVQDRLP SOLP HIWR RZ GHE GRP HAE \VBRW KRTQ) RKHUDWKP SINRQY FROIEQA
FRX@ LGFOGH EXVOH GRACP G \R L D FKDQIH L FRP SHIMRQ LQ WH GRWG DLSRW (L. D FKDQIH LQ JRYHP HMNDUHI XOMNRQY LQ \KH \EWG DILSRW LU
\LJQU LFDQ® KLIKHUSUWRHYI RUOMIWXHD DQG LY LGRBDHEFRP SHMRQDADGHDR DILERW

WP S 4 XDOWBRYHDQGA XDOBRH' DWFERXUH/S ERXVO DUNH/B VN

7KH&RP SO KDV LQMIWADM UMN LQ LW G UDM GHEWREM) DR/ DQG LQMBMADM\Z LBV FRP P RAW SUFH UM LQ MAYXHOUHTXUHG R RSH.DM LW DAV
| GHADQG P DUNHAIMN LQ\WH GHUYDRYH/ XVHGWR P DI HIWI XHOKHGILQ) SIRIUP DQGLQWHIRP R 11 HG IDMG-EWQXWKP HQV $ VR * HHP BHU \WH
&RP ) RSHDMGDWREDOR  DWADNIWKQGHURSHDANY DQG FOSMIDGDH + RZ HYHU H A-BWRUD \P DIDQP BHUR  DURINVKDAKDYH GDH SD P HOV WD/
| OCFWDM EDVHG LQ SDWWRQ FKDQJ HY LQ P DNANQMANDM/ WHUP DQEUR \WHGDH/ DUH QRVFRQUGHIG P DNHAANHMYH | LDGRDOLQWAKP HOV DG \KHH R
DUH QRNGFOGHG LQ WWH LOMIFDM QMY DDOMYEHBRZ 7KH&RP SO DORKDY  DURINVKQEHURSHDIY DQG FEBAMIDBDH \KDAKDYH EHHQ\KEBDHG \R
DQRAKHU FOWIHU ,Q DEAMRY WH &RPSDIQ KDV WP NQQ) &OWE DUANWXQEH RHDMY GDH/ ZKIFK Z HH JURXQES LQ 6HBWP BHJ ) XORHU
LQ RP DARQCERAVWHHBDH/LYAWFRHGIQ1 RM  \RWWH& RQRIEDMS ) LQDGADOS\BM HON 7 KH&RP SDQ) GRVQRMSXUKDHRUKRG D) GHUYDAYHI LQDGADC
LQKNKP HONVIRUWDAQ) SXERHY BHHLRM R WH&RQRICDMS ) LQDGAOOR\IAP HOVI RULQ RUP DNRQ RQWWH&RP SDQ IV CFFRXQIY | RUIWKHEILQ) SIRIUP
DG ! RUIXWKHUGHBEY RQWH&.RP SO0 I LQDGADOGHIYDYHLOQWKP HQW

+ HILQJ

7KH &RP SIQ SXUKDHY MIAIXHODASUHYDIAXY P DUNHASUFHY EXWHHNY \R P DQIH P DUHAUMN WURKIK H HRAMRQ R D GRAXP HOAG KHEILQ) ADAD\  7KH
&RP S X\ H/ | LCDGADDGHIYDAYH LOXKP HOV RQ ERK D\KRWWMP DQG D QY WP EDIV DVDIRP R LQXUIGRH DIDQWAKH SRMND! RUMIQLLEDYY

LGRUDAYLQ I XHOSUWRH/ 7KH&RP SIQ EHIHYHY \KHH FDQ EH VI QU LFDQAUM 1Q QRAKHEILQ) DIDLQXAKH SRAMELAW R \IKFK | XHOSUWFH LGRBDH/ HSHADD 1Q
HHI\



P DOHVLQZ KIFK SUFH/DHKLIK DGGRUUMQ) 7KH&RP SO H SHAMRFRQXP HOSSR IPDMY  EIAIRQJIDTIRQ/R MNXHIQ UDHGROWLY DQNASDAG
XVOJH D FKOQIH LQ MM XHDSUFH/ R MWARGH AHASHU JDIRQ Z RX@ P SCRAKH &RP SDQ V) XHODQG ROH SHOHE! OSSR IPDMY P LARQ IRU
H FOQQ) Q) [P SCAADXRADAGZ W | XHOGHUYDRYHLOXWKP HOVKHE

$VR ' HPBU WH&RP SIQ KHIB D GHASRIMRQ R [ XHOGHLYDAYH LOXWKP HNV WDAU-BUAHAG D KHZIH IRUD SRMRQ R LW DQNASDAMS MAIXHC
SXUKDHYI RUXVMHSHIRG/ 6HH1 RM R \KH&RQRICEDAG) LQDGADO\BAP HQW I RUIXUKHULQ RP DIRY 7KH&RP SDQ P D LGRBDHRUGHRUDH\WHM] HR

IWIXHOKHEIHEDHG RQIWH SHRBMRQR' | XUAUH P DUNHABUFHY DVZ HIDV IW SHIHYHE H SRUKUH\R FDK FRIDMIOUHNXLHP HOV FRQELCGHS LOWH DIUHP HQV LV
KDV MIGQHG Z W YOURXY FRXQMSOMEY Z KB FRUGHIQ) \KH \LI QU LFDQAFRWAKDAFDQ EH DARADMG Z W QL HMOMVSHVR KHEILQ) VDALY 7 KHJIURW 10U
YOOHR RAMBQEQ | LQDQRDOGHIYDRYHLQIKP HWUHDAMG\R \WHERP SO0 IV MWXHOP DINAABUEHUMI DN HAHP BHU Z D/DQHADAHAR P LARQ
QIEAWRY) P LARQIQFDK FRIDMIOG-BRUWZ HHKHB B \WHERP SIQ LOFRQGHRANRDZ LW \KHAHLQWKP HQVEDHERQWHUI QUYDOHDYVR ' HAHP BHU

7KHIDWUYDOHVR \WH GHIYDYH LQAKP HONV G-BHIAQ) ROWHWSHR LOXWKP HQVZ HHGHMP LGHS B XVHR SUAHIAYDOH P HARGY RUMBIEDLS ROMRY
YDOH P RGHY Z W DAXP SINRQ/ CERXVFRP P RAW SUFHY EDH5 RQ WRH REVHYHS LQ XQGHOLQ) POV $QIPPHADM  SHFHQAGRMDH RUGFUIDH LQ
XQ@HOLQY | XHOUHDMG FRP P RAW SUFH/ IURP \WH' HAHP BHU SUFH/ Z RX@ FRUIASRAQIO AKDQH \WWH INUYDOH R \WH FRP P RAW GHIYDAYH
LQKNKP HQVLQSOFHE\ DSSUR LP DMD P IR ) ORMDNRQY LQWH UHIDMMSG FRP P RAW GHIYDAYH LOXWKP HQNFDK |GZ VP D FKDQIHE P RUHRUGIW KD
\KLY/ TP RXQNEDVHG XSRQ | XUKHUI ORMDIRQY LOQ | XMUIY SUFHY D/Z HODY UHDAWGLGRRP HVY HIHAW |, Q DEAMRY WY GRY QRAVFRQUGHURKDQIHY/IQFDK DRI
RUGINAYR FUHAVWXM HG DV FRIDMIDOSURVIGHG\R RUB. FRXQMSDMAY Z KIFK Z RX@S | ORXDMLQ QP RXQNNXDOR RUBGWW/WDQWLY TP RQAMGH-BHIAQ) ROWH
WSHR FRTDAMDODUDQIHP HQNQ SOFHZ W HIFK FRXQIMSDNY 7 KLY VHQUMYLYY DEDOMY XVAVLQBMY  \WEQEDLG YDOONRQ P RGHY DQG KR DBLCSXW FROIEQAD!
" HHP B GYHY H F-EWQEHDLQ) | XM/ SUFH/

7KH&RP SDQ VFUHAW SRUKUH UHIDAMG VR | XHOGHIYDAYH LOXWKP HOVLY UBUAHOAMGE. WHIDUYDOHR  FROAMPW\KDADUH DQ DAMHASRMRO\R \WH&RP SIQ. $V/

K WP HY WHH RAMBEQ) LOXWKP HQVH SRH\WH&RP SO \R FUHAWERW 1O WH HHOAR QROBHURP DIFHE \WWH FRXQM.SDMAY/\R \WH DIWHP HOV $ VR
" HHPEU WH&RP SDQ KDG HIKWARXQAMSOMEY 1Q Z KLIFK \KH GHIYDIYHY KHT Z HIH D GRADXHN7R P DEIH FBHEAWIM \WH &RP SDQ. \HBRW DQG

SHIRGFDD UHYLHZ V FRXQMSDMY EDHG RQ FHAWDNY Y TP [WIWH SRUKUH Z W URVGHRAANR HIFK FRXQAMSOMY DQG P RAVRLY \WH P DINHABRINRQ R WH | XHC
KHEILQ) SIRIUP DG W UHIDAYH P DUNHASRIMRY Z LW HOFK FRXQMSONY + RZ HYHU Ll RHRUP RIHR \KHH FRXQAMSOMEY Z HIH 1O D LRIV SRUMRQ VR \KH
&RP S0 DG Z HH XQEG! \R P HAAKHUREQIDIRY DQ RSHD GHUYDAYH FRQAEFWV Z 1\K \KH FRXQIMSDNY FRXTS EH \KEMRAR HILD WP LQDARY Z KLIFK FRXT
UAXOVQ \WEWIQMOBRXH [RUWH &RP SIQ $W HAHP BHU \WH &RP SDQ KOG DIWHP HQV Z MW DR LW DRRYH FRXQMSDMAY FROEIQQ) HO®
WP LCDINRQ UL KW DQG RUBLAWW DOFRTIDMDOSURYIMRQY Z KHFE, VHRXUM LV BTG L P DNAAIMN H SRKUHH FHHBY/ D VSHALLLHG WURKRTS P RXQAEDHG RQ\WH
FRQAMSOVIY FUEWDAY 7KH&RP SDQ  DOR KOG DI UHHP HOVZ LW FRXQMSDMY1QZ KIFK FDWK GHBRUW GIWYR  FUHAWDQG RUSBEEIHG DLUAID WILH BTG
\R EH SRWAG DV FRIDM.DOZ KHIHYHUWH GRAVDUYDOHR . GHIYDIYHY DWRADAG Z [\ \KRVH FRXQAMSOMY H AHHBY \SHALLE \WUAKR®Y 5 H HIVR WH FRQM.SDWY
FUEWIM DQG FRIDMDOMEGI SIRVIGGIQ1 RM VR WH &RQRIEDMS ) LADIADOG\BAP HQWVI RUWH I UYDDH/R 1 XHOGHIYDAYHY TP RXQWVKHT DY ARTDMDD
DQG CESUFEG FRUDMDCSRIY WURKRTGLP RQVDVR ' HHP BHU DAZ KLEK \FK SRV DAL JHIHG

" XHRWH&RP SO0 VIQHIR HQWDGHRHAWDIY \MP VR WHERP SDQ VXUV XHKHEILQ) DI UHHP HONVZ [\ FRXQM.SDMEY DOGWHWSH/R GHIYDIYHY
KHBD/R ' HHP BHU IQWH&RP ST VMGIP HQMWERH/QRADYHFDK FRIDMICH SRXH 6HH1 RM  \R\WH&RQRICDAMS) LQDIADCB\BM HON 7 KH
&RP S LV DOR XEVFR \KH UMN WDAKH | XHOGHYDRYHY IWWKVAY R KHI H DI QI XHOSUFH YROMWIW GR GRABURYLGH DEHTXDM SURARIRD 7KH&RP SDQ KDV
| RXQG \WDWLCDGALDOGHUIYDAYH LQWIKP HOVLQFRP P RAMAY \KFK DV: - HWATH DV, QAP HADMFXGH RO YAHINAXGHRO DQG UH LGHE SURGFW \WKFK DVKHD) RC
DQGXQBOGHEIDRICH FIQEHXH XOQ GHRIDIQ) IWH SRAKUHR MWXHOSUWFH YRIIWIY |, Q DEAWRY R DGG | XUKHUSUIRARNRD WH&RP SIQ PD SHIRAFID
HOMU LQR MIALXHOGHUYDIYHY [ RUNKRYAMP \WP HUP B/ -HAXHDLY QRAZ LGHD \WDGHG RQ DQ RUDQ] H3 [ XMBY H FKOQH DG \WHHRM \KHIH DUH QP WG

RSSRIMQUA\R KHEHALA® LQNMIWXHI ROWP HKRU) RY/GQIHMDQDSSIR (PDMD P RQMVIQRWKHI XM



7KH&RP SDQ DORKDVDIUHP HQNZ W HIFK R LW FRXQAMSDLMA DXRADAG Z LW LWRXNBEQ) LOMKNDM\Z DS DI UHP HONLQZ KIFK FDWK FRTDMECP D EH
UG EDHGRQWHI UYDOHR  RAMBQAQ) GHUYDAYHLIQXKP HON DvZ HID/\KHE&RP SDQ) D06 W FRXQMSDWV FUAWDIMIV $ VR ' HHP BHU
RADK FRIDMIOG-SRIWZ HHSUIRIGHGE, RIKHBE \WH&RP SDQ. EDHERQIWRAMBDAQ) LOMMNDM\Z 05 DIUHP HQN

" XHWR\WHVLIQULFDGRHR \WHERP SO VI XHOKHZILQ) SIRIUP DQG\WH HP SKDUY\KDARH&RP SDQ SOFHYRQ X LQJ) 1 XHOGHIYDYH/ VR UHGXFH LW XHOSUFH
UM WHE&RP SDQ KDVFUDAGDM WP R JRYHICDGRHDQGP DRI HP HWRYHILI KWDQG KDY SXWQ SOFHD QP BHUR LQMCDOFRQURY GHLI GHE\R \WDNBURAHEXUY/
DUH SURSH® | RTBRZ H3 DQG CAFRXQIEELDN 1 SUAHIADAIKH CSSURSUDM GYHY ) RUH CP SB \WH&RP SDQ KDV SXWQ SDFH FRMRY GHLUIQHG W L FBDMDG
P DQEQ D FRP SUKHLYH UMN P DQDIHP HQASRTR. 1L SURVIGH | RUSURSHUDXWRU] DIRQ B\ \WH DSSURSUDM GYHY R P DQJHP HQW UL SURVIGH | RUSURSHU
VHIBDIRQR GAMY LY P DQIIQ D CESURSUDM GYHOR NORZ BGIHUIDEQ) WHH HRAWRQ R DQG \KH DFFRXQIGY | RUGHLYDIYH LOWKP HQV DQG Y KDYH
NH SHIRWP DFHLQEFDRY LQ STFHLQ REHR DEHNXDMD P HDKXUHWHSHIRP DOFHR IWKHGEILQ) TRV 7 KH&RP SDQ - EHIHYHY \KH I RYH.CDGRH WOXFMUA
\KDAVKD/LQ SDFHLY DEHNXDMILYHQWHM] HOQG\RSKIMIFDARQR IWKHEILQ) SIRIUP

) LQDCADO0 DUNAB N

7 KH YDWAP VR R \KH &:RP SDQ IV BRI LEB! DAV DUH DURIIWZ KLIFK DHARQY @YHS 7 KH&RP SDQ VDM LV\R P DLQEQ D FRQHYDIRYH EDDQRH \KHHADQG
JURZ FOSCAW ADEO DOG SUR ME® XQEHWH WKWARQAWRYY © KIBIWH&RP SDQ XVAY/ I LCDGADOGYHIH VXKEYH/\R P DQEQ DWARY) EDDQRH \KHADQG
KDVD %86 DNY ZIW) LMK D %94 DY ZIW6\WAG 3RV DG $  FHAWDAY ZIWO0 RRA WVDVR ' HHPEHJ DOR Z KIFK DH
FROIGHIG LN HQNWEH 7 KH&RP SDQ V) MK &UWHAVS JUHP HOVGH  GRQRAJLYHUMAVR LI QU LFDQAVELUYDOH UMN EXVWER JLYHUMHVR LOM DM
UMWN BHFDAH WY BRURZ 1Q) Z DV RWILCDD  IMWXHG DV | GO DM G-EW, Q DEAURQ DV GWFRFG IQ1RM R WH &RQRIEDMS ) LQDEADO6\BM HOV \KH
&RP S0 KDVFRQMWG FHIBIQR IWGRQY WP G-EAR I GDIY WIDMG-BEAR HIMIQ) LQR DO LQMMDM\Z 05 DI UHP HIAS GXRXIK \KHH LY LMD UMW
DARADMS Z W \KHH | GDIY DM ERURZ LIV WH UM R \WH ) UHIRK &UHAVS JUHP HQV GH LV\RP HZ KDAP A\MDAG B\ \KH | CFAKDARH&RP SDQ P D
SHED LY G-EWKQEHUAHIIQ FROGUMRYY 6HH1 RM  \R WKH & RQRICDMG ) LODEADO6\BMP HQV | RUP RIH LG RP DIRQ R \WH P DMIDOMP VR \WH&RP SQ 1V
\KRVWMP DOGERY \MP G-EW

$VR ' HHPBU H FOQQ) \WH GRM/ RUG-EHQXUA/ \WDAKDYH BHHD FROMUMG \R D I GDIY DM WH &RP SDQ V11, H3 UDM HRRUXQHRXUHG QR

RANBQEQ) LFOGHG LW P LARY \HIRUXQHUHS QR GH LW P LARQ HIRUXQHRXUHG QR GH W P LARQ

HIRUXQHXUHG RM/ GH DGW  PLARY \HIRUXQHRXUHG QRMV GH 7KH  PLAORY \HIRUXQHXUHG RV GH

KOG DARH SRIQAEHHQ FRQYHWG\R DI GDIY DM EXVWKH&RP SO \MEVHTXHQ® \MP LCDAG\WHI L HG VR | GDNY) LOMMWNDM\Z 05 DI P HOV UHDAG R

W7 KHHIHAAR \MLY WP LGDARQ Z DY \KDAKH LQMBADKRADMG Z 1\ \KY G-EASIRGHRAIYHD UHYHWG EDAN \R LW RWLQDOI [ HG DM $ VD UAXO\R \WH J0Q

WD HG ROV WBQLRNRY Z KIFK LV EHQ) TP RMY HG RTHUWH UP DQQ) WP R \WHFRUASRIEQ) QRM/ DG EDHG R SURVIRMG LOAMMDAY DAKH MR

\MP LCDARQ WH&RP SIQ GRHY QRABHDHYH LW I XUMUH LOMIAXAY SHOH EDVHGE RQ SURVIRRG | X\UMUH LOMAXAIDMY DAKH CDMR \WMUP LQDIRQ DRRADMG Z W \KHH

QRM/Z [OWIQILFDQ® GlIHJIURP WHH SHHIWZ RXTS KDYH UHFR.GHG KOG \WH GRMY UHP D.GHG DNVGDAY DAY 7 KHI RTBZ LQ) \BEGI G\SD) V\KH FKOLTAMIMIEY
R WH&RP SIQ V\VHRXUHG I HSWDMG-BADVR ' HRHP BHU

3UGASDO
DP RXQW ( 11HARYH ) IO
LOP @RV I1] HG DM P DAUW 8 QGHLOLQY FRIDMDO
7HP / RDQ$ JUHP HOW \GAILEGYRAQ DUADW
7HP / ROQS$ JUHP HW \GHALLHGYRHQY OUADW
7HP / ROQS$ JUHP HW \GHALLHGYRHQY OUADW
7KHFAOWLQ) YOOHR \WH&RP SIQ IV IGOMY DM GEWNREBG  BEARQ DQG \MY GBAKDG D Z HIKWMG DHIDIH P DM R \ HOY DN GO DM/
DHDILQ) SHAQNRUWH\ HUHGG' HHP BHU ,Q\RMED WH &RP SO0 1V 1] HG DM G-EADQG | GDMY DM GEABBAHOAMG — SHIHQADQG

SHAQMHSHRIHD R FRORIEDMS GRIPXUHNDAHVDN HAHP BHU



7KH&RP SDQ DOR KDV\RP HUMN DARADAG Z W FKOQILQ) LOMBWNDAM GHWR \WHKRWAMP (DMHR IWIQHAMGFDK ZKIFK\RBBG —— BQRQ DOGWRW
WP QMR HOV ZKIFK \RBBG  BCIRQDN HAHP BHU BHHIRA OB WRWHERQRIDMS) LCDJHDC\IAP HOVI RUIXUKHULQ RP DARQ 7KH
&RP S PAO® LQYHIV DYDOE®! FDK 1Q FHWIFDAMY R G-BRIWKLIK® DM PRH P DINAMOQKKP HON LOQYHAR HAOUDGH FRP P HADDSCSHU WKW
FRXUMAY 8 6 JRYHIP HOADJHR \VHRXUMIY DG RMHUKLIK® UDAG | LCDGADOLOIMKP HQV G-BHIAQ) RQP DNANFRQEWR)Y DQG RSHDIMY FDK BN HOV
UHDAH R WH \KRWAP QDMH R \WHH LOMWY OV \WH UMDY HOHS SDUDEBOFRVHD Z WK \KRWAMP GO LOMMWDM/ 7KH &RP SR KDV QRY
XQEHWNHQOQ DEAWRDCIRNRQR FRYHUQMMANDMP DUNHAINN DG LY QRADSDMV R D). RKHUP DMUDCP DINHNQMAXVDMUMN P DRI HP HATRY N

$ K SRMHIVDD  SHFHQWVKOQHLQP DNHNQMMNDM/DVR * HHP BHU Z RX@ QRAKDYH D P DMIDOH | HAWRQ\WHI DIUYDOHR \WHE&RP SDQ W11 HG
DM GEAIQIUKP HQV 6HH1RM R WH &RQRICDAG ) LQDGROOSVIAMP HOV | RUIXUKHJLQ RUP DIRQ RO WH I DUYDOH R 1 LCDGADOLQMKP HQV $ AKDQIHLQ
P DONHANQAMMDAY FRXTG KRZ HYHJ KDYH D FRUIAERAQ) HIHANRQ HQQIV DQG FDK | BZ V DARADMS Z W \KH &RP SDQ V1 GO UDM GHEMOQYHIAG FDK
H FOAQ) FDK FRIDMIOG-BRIWKHT Ll CSSIFCE®! | GDMY IDMOURDVBDH/ DOG\KRWALP LOYHXR HQVEHDAHR WHIGDMY) IDMQDMHR \MHHLAP V
$WKP Q) | GDIY P DNANDAVIQHIHANDVR * HRHP BHU Z HHKHT FRQMIQAMRIKRAD P RQK SHIRG DK\ SRMHIFDD  SHHQWAKDQIHIQ\WRH
UDMVZ RXTKDYHDQLP P DMIDOP SCAWRQ\KH&RP SO IV HADQQIVOQG DK | BZ V 8 WY LQJ \WHHDXKP SINRQY DG ARUGHIQ) \WHERP SDQ IVFDWK EDDGFH
H FOGAQ) WHLP STAWR FDK FRADM.DOG-SRVW KHTS RUSURYLGHG R FRXQALSDMAY LI DSSTFCEG! \KRWWMP QYWY HON QG| GDAY DM G-EWRANBEQ) D/
" HHP B DQLQFUDHLQUDMY/Z RXTB KDYH D QHABRIMYHH | HFRARQ\WH & RP SO0 IV HILQQIV DG FDK | BZ V Z KIBIDGRIDHLQUDM/Z RXSKDYHD GH/

QHIDYH HIHAWRQ \WH &RP SDQ 1V HIQQIVDQG FDK IGZV + RZHHID  SHIFHQARKDQIH LQ P DUNHAIDAY Z RX@ QRAIP SCRARH & RP SDQ TV HOQQIV RUFDK
|GZ DARADMGZ W WHE&RP SDQ IV SXETFO WDGHGI L] HG IDMGEW

7KH&RP S LV DOR \KEMRAR D | LCDOADOFRYHIDOAGFOGHS LQ W BYRMGQ) FUHAWAMY DG LV \XEWRAR FUHAWDICY \WIJHY UM \R LW FHAWLG
WIQLRANRY SURFHMQ) DIUHP HQV \WHSUAQ) IHDAG\R DY 1XQ6/ QLY QXQAHUW WHYRQ) FMHEWDAMY DIG\RP HR IWKHEILQ) FRYQMSOMY DIUHP HOV
&HYTQ FRYHIDQN LGFOGH WH P DQMDIFHR PIQPXP FHAWDNV DG RUWLIIHY WDADUH EDHG RQ FKDQIHY LQ \KHH DMV 7 KH &RP SDQ IV BYRQY
FUEWEAMNY FRQEQY DI LADEADCFRYHIDQABTXLQ) DP IQP XP FRYHIVHUDMRR DAWMMGSUH\S LGFRP H\R I L] HSREQIDIRYY DVGHLGHG $VR ' HHP B

\WH&RP SDQ Z DVLQ AR STDGRH Z [\K \KLY FRYHDQADQG \WHH Z HIH QR CP RXQV RAMBRE Q) XQEHUWH BYRVQ) FHEWIAMWY + RZ HyHJ LI FRQMRY
FKDQIH DG \WH&RP SO 10OV \R P HHAIKH P LQP XP \WBIQEDLGY \HAYRUW LQ \KH BYRYLQ) FUHAWLAMW \KHH FRXT@ EH D UHBAIRQ 1O WH DMOHE@ON R FDK
XQEHUWKH | CAOW RUDQ LGRUDH LO \KH FRUV\R NH-5 \H | CAAW LQERAD/Z UMD 7 KHE&RP SDQ IV KHEILQ) ARXQMSDNY DI UHHP HQIV FRQIEIQ UDMV W JHY 1Q
Z KIFK FDK FRIDMDOFRX@ BH UHNXLUHG VR EH SRWMG Z LW \KH FRXQAMSONY L \WH &RP SDQ v FHEWDIY Z HH\R | DDEHBZ. LQMWR HQMWEHE. IR R \KH
\KU-HP DVUUDAYY) DJHGAHY DG L WH&RP SDQ Z DVIQDQHAICE MW SRR Z 1\ WH FRQMSDW 6HH1RM R \WH&RQRIEDAMS) LODGADO\BMP HONIRU
| XUKHULQ RUP DARQ

TKH&RP S3Q PAUH® KDV DJUWHHP HQWV Z W R DY DARQY WDASURAHY RIHAWADLG WEQVCRANRYY DUIMQY TWRP SXUARKDH/ R DUMDYHOMANHVE LW &XVIRP HY
XM 1Q) $ P HIFDQ( [ SUW ' WARYHU DGO DUM& DG ,6$  &UHAWDLG SURFHWRY KDYH | LQDGA.DOUMN DARADMG Z LW WANHV SXUFKDHS | RAMDYHOEHDXAH WH
SFFHWRUJHHDD |RZ DB/ \WHFDK UHDWS R WH SXUFKDHR WH & RP SO VRRQ D WWUMH SXURKDVH LY FRP SBIMG. EXVWRH LUMDYHOIHHIDED RAEXY DMUMD/
WP H \WHHRH WH SURFRARUZ LOKDYH ACHOW L WH &RP SBQ GRHY QRAKGIP DMD  SURYLGH WH DUMIDYHD 8 QGHUWHH SUIRFHWQ) DIWHHP HQV DG EDHG RQ
\GHAILHG ARQBMRYY LARIHDUQ) [P RXQVR FDK URVHYHY FRX@ BH UHNXUUHG R EH SRAMG Z LW \KH FRXQIMLBDY

$ PDVUWR WH&RP SOQ VBBV \WBQLRNRQY DIHSUIRAHWMGE. &KDH3D P HMK 6 KRX@ RO HEERNWV SIRFAWHG B &KDH3 D P HQMAK UHRK DRHIMQ GVHD
SURFHGVITURP DGYDRH WANHANDBY FRXE@ BH KHTS ECAN DG XMHG VR BABEDWK D WWHYH CARRXQAR FRYHUMHK FKOJHECRNV DG 00 RMHJGASXWG FKDUJHY WD/
P LIKWRARXU $ GAWRDD FDK WAHYHY DUH UHNXAUHG W BEH HAREQWHG UL \WH &RP SDQ v FUHAWIDIY | DY R \VSHALLHG GYHY BHBZ LOYHWRY HQAJUDEH &DK
UAHYHUWHIXUHP HQWVDHEDHG RQWHERP SOQ IV SXEQF G-BADINY DG DFRUIHESREQ) SHAHQIHR WH&RP S0 v$ LW LF aCEOW



$VR ' HHPEU \WH &RP SIQ Z DV LQ FRP SIDGFH Z IW DEDFUHAWAILG SURFHMQ) DIWHP HQV 7 KH LCCELAOW \R HQMULQR FUHAWADLG SURFHMQ)
DIUHP HQNZ RX@ KDYH D P DAMIDCDGEYHYH H I HAARQ WHBXMCHV R \WH&RP SDQ 7KH&RP SIQ EHIHYHY \KDAMZ LADEH CEGIVR FROMXH\R B IWH LAY
FUAWDLG SURFHMQ) DIUH-P HQVRUZ L@EHCEGIR HOMIQR Q. FUEWADLG SURFHALG) DIUHP HOVZ 1K RIHUSURFHAR W LQWHI XA



) LCDQADOB\BMP HOWDQG6XSSBP HABY ' DY

6RXWKZIHVMW.QHV &R
&RQVROLGDWHG %DODQFH 6KHHW
LQ PLOOLRQV H[FHSW VKDUH GDWD

"HFHPEHU

"HFHPEHU

$66(76

&XUUHQW DVVHWYV
&DVK DQG FDVK HTXLYDOHQWYV
6KRUW WHUP LQYHVWPHQWYV
$FFRXQWV DQG RWKHU UHFHLYDEOHYV
,QYHQWRULHV RI SDUWV DQG VXSSOLHV DW FRVW
B3UHSDLG H[SHQVHV DQG RWKHU FXUUHQW DVVHWYV

7RWDO FXUUHQW DVVHWYV

3URSHUW\ DQG HTXLSPHQW DW FRVW
JOLIKW HTXLSPHQW
*URXQG SURSHUW\ DQG HTXLSPHQW
'"HSRVLWV RQ IOLJKW HTXLSPHQW SXUFKDVH FRQWUDFWV
$VVHWY FRQVWUXFWHG IRU RWKHUV

/HVV DOORZDQFH IRU GHSUHFLDWLRQ DQG DPRUWL]DWLRQ

*RRGZLOO
2WKHU DVVHWV

1,$%,/,7,(81' 6R&.+2/'(56 (48,7<
&XUUHQW OLDELOLWLHV
$FFRXQWV SD\DEOH
$FFUXHG OLDELOLWLHV
$LU M(BOOLDELOLW\
&XUUHQW PDWXULWLHV Rl ORQJ WHUP GHEW
7RWDO FXUUHQW OLDELOLWLHV

/IRQJ WHUP GHEW OHVV FXUUHQW PDWXULWLHYV
'"HIHUUHG LQFRPH WD[HV

&RQVWUXFWLRQ REOLIJDWLRQ

2WKHU QRQFXUUHQW OLDELOLWLHV
6WRFNKROGHUV HTXLW\

&RPPRQ VWRFN SDU YDOXH VKDUHV DXWKRUL]JHG
VKDUHV LVVXHG LQ DQG

&DSLWDO LQ H[FHVV RI SDU YDOXH
5HWDLQHG HDUQLQJV
$FFXPXODWHG RWKHU FRPSUHKHQVLYH LQFRPH ORVYV

7JUHDVXU\ VWREN DW FRVW DQG VKDUHV
LQ DQG UHVSHFWLYHO\

7TRWDO VWRFNKROGHUV HTXLW\

6HH DFFRPSDQ\LQJ QRWHYV




23(5%7,1* 5(9(18(6
3DVVHQJHU
JUHLJIKW
6SHFLDO UHYHQXH DGMXVWPHQW
2WKHU
7RWDO RSHUDWLQJ UHYHQXHYV

23(5%7,1* (;3(16(6
6DODULHY ZDJHV DQG EHQHILWV
YXHO DQG RLO

6RXWKZIHVMAW.QHV &R
&RQVROLGDWHG 6WDWHPHQW RI ,QFRPH
LQ PLOOLRQV H[FHSW SHU VKDUH DPRXQWV

<HDHQGHG 'HFHPEHU

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

23(5%7,1* ,1&20(

27+(5 (;3(16(6 ,1&20(
JQWHUHVW H[SHQVH
&DSLWDOL]JHG LQWHUHVW
,QWHUHVW LQFRPH
2WKHU JDLQV ORVVHV QHW
7RWDO RWKHU H[SHQVHV LQFRPH

,1&20( % ()25( ,1&206; (6
3529,6,21 )25 ,1&27TH; (6

1(7 ,1&20(

1(7 ,1&20( 3(5 6+$5( %$6,&

1(7 ,1&20( 3(5 6+$5( ',/87("
&DVK GLYLG HHGS $FHRIRPROQHY KD U

6HH DFFRPSDQ\LQJ QRWHYV




6 RXWKZIHVMW. QHV &R
&RQVROLGDWHG 6WBWHBMRWHRQERPHU
LQ PLOOLRQV

<HDHQGHG 'HFHPEHU

1(7 ,1&20(
8QUHDOL]HG JDLQ ORVV RQ IXHO GHULYDWLYH LQVWUXPHQWYV QHW RI
GHIHUUHG WD[HV RI DQG

8QUHDOL]HG JDLQ RQ LQWHUHVW UDWH GHULYDWLYH LQVWUXPHQWY QHW RI
GHIHUUHG WD[HV RI DQG

8QUHDOL]HG JDLQ ORVV RQ GHILQHG EHQHILW SODQ LWHPV QHW RI GHIHUUHG
WD[HV RI DQG

2WKHWHW Rl GHIHUUHG WD[HV RI DQG

27+(5 &2035(+(16,9( ,1&20( /266

&2035(+(16,9( ,1&20(

6HH DFFRPSDQ\LQJ QRWHYV

6RXWKZIHVMAW.QHV &R
&RQVROLGDWHG 6WDWHPHQW RI 6WRFNKROGHUV (TXLW\
LQ PLOOLRQV H[FHSW SHU VKDUH DPRXQWYV

<HUHEGHS' HHP EHJ DG
$ FRXP XOWG
&DBMIAQ RMHU
&RPPRQ H AHWR 5 HRIGHS FRP SUHKHMYH 7UDKU
VRN SDUYDOH HOLQQIV ICFRP H BW N
%DODQFH DW 'HFHPEHU
5HSXUFKDVH RI FRPPRQ VWRFN 2 2 2 2
,VVXDQFH RI FRPPRQ DQG WUHDVXU\ VWRFN SXUVXDQW WR (PSOR\HH
VWRFN SODQV 2
1HW WD[ EHQHILW H[SHQVH RI RSWLRQV H[HUFLVHG 2 2 2
6KDUH EDVHG FRPSHQVDWLRQ 2 2 2 2
&DVK GLYLGHQGYV SHU VKDUH 2 2 2 2
&RPSUHKHQVLYH LQFRPH 2 2 2
%DODQFH DW 'HFHPEHU
5HSXUFKDVH RI FRPPRQ VWRFN 2 2 2 2
_VVXDQFH RI FRPPRQ DQG WUHDVXU\ VWRFN SXUVXDQW WR (PSOR\HH
VWRFN SODQV 2
&RQYHUVLRQ RI VHQLRU QRWHV WR FRPPRQ VWRFN
2 2 2
6KDUH EDVHG FRPSHQVDWLRQ 2 2 2 2
&DVK GLYLGHQGYV SHU VKDUH 2 2 2 2
&RPSUHKHQVLYH LQFRPH 2 2 2
%DODQFH DW 'HFHPEHU
5HSXUFKDVH RI FRPPRQ VWRFN 2 2 2 2
,VVXDQFH RI FRPPRQ DQG WUHDVXU\ VWRFN SXUVXDQW WR (PSOR\HH
VWRFN SODQV 2 2
6KDUH EDVHG FRPSHQVDWLRQ 2 2 2 2
&DVK GLYLGHQGYV SHU VKDUH 2 2 2 2
&RPSUHKHQVLYH LQFRPH 2 2 2

%DODQFH DW '"HFHPEHU

6HH DFFRPSDQ\LQJ QRWHYV



6RXWKZIHVMW. QHV &R
&RQVROLGDWHG 6WDWHPHQW RI &DVK )ORZV
LQ PLOOLRQV

<HDHQGHG '"HFHPEHU

&$6+ )/2:6 )520 23(F$1*$&7,9,7,(6

1HW LQFRPH

$GMXVWPHQWY WR UHFRQFLOH QHW LQFRPH WR FDVK SURYLGHG E\ XVHG LQ RSHUDWLQJ DFWLYLWLHV
‘"HSUHFLDWLRQ DQG DPRUWL]DWLRQ

/IRVV RQ DVVHW LPSDLUPHQW 2

$LUFUDIW JURMQGLQJ FKDU 2
8QUHDOL]HG UHDOL]JHG JDLQ ORVV RQ IXHO GHULYDWLYH LQVWUXPHQWYV

‘HIHUUHG LQFRPH WD[HV

&KDQJHV LQ FHUWDLQ DVVHWYV DQG OLDELOLWLHV

$FFRXQWYV DQG RWKHU UHFHLYDEOHYV

2WKHU DVVHWYV

$FFRXQWV SD\DEOH DQG DFFUXHG OLDELOLWLHYV

$LU MIBOIOILDELOLW\

&DVK FROODWHUDO UHFHLYHG IURP SURYLGHG WR GHULYDWLYH FRXQWHUSDUWLHYV
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

2 WK HH W 2 2

1HW FDVK XVHG LQ LQYHVWLQJ DFWLYLWLHV

&$6+ )/2:6 )520 ),1$1&,$&7,9,7,(6

3URFHHGV IURP LVVXDQFH Rl ORQJ WHUP GHEW
3URFHHGV IURP (PSOR\HH VWRFN SODQV

5HLPEXUVHPHQW IRU DVVHWY FRQVWUXFWHG IRU RWKHUV

3URFHHGV IURP WHUPLQDWLRQ RI LQWHUHVW UDWH GHULYDWLYH LQVWUXPHQW 2 2
3D\PHQWV RI ORQJ WHUP GHEW DQG FDSLWDO OHDVH REOLJDWLRQV
3D\PHQWV RI FRQYHUWLEOH GHEW 2

3D\PHQWYV RI FDVK GLYLGHQGYV
5HSD\PHQW RI FRQVWUXFWLRQ REOLJDWLRQ
5HSXUFKDVH RI FRPPRQ VWRFN

2W K HH W

1HW FDVK XVHG LQ ILQDQFLQJ DFWLYLWLHV

1(7 &+$1%( ,1 &$61' &$6+ (48$9(176

&$6+461 &$6+ (48$9(176$7 % (*,11,1* 23(5,2"

&$6+461 &$6+ (48%9(176$7 (1' 2) 3(5,2"

&$6+ $0(176 )25
,QWHUHVW QHW RI DPRXQW FDSLWDOL]HG
,QFRPH WD[HV

6833/(0(1%B/ ',6&/2685( 2121&$6%5316$&7,216

JOLIJIKW HTXLSPHQW DFTXLUHG WKURXJK WKH DVVXPSWLRQ RI GHEW 2
YOLIJKW HTXLSPHQW XQGHU FDSLWDO OHDVHV

$VVHWY FRQVWUXFWHG IRU RWKHUV

6HH DFFRPSDQ\LQJ QRWHYV



6RANZ KNS LLIQHV&R
1 RMAR&RQRICDMS ) LODGRDCE\EMP HQW

6800 $5<2) 6,*1,),&$17 $8&&2817,1* 32/ ,&,(6

YDMIVR 3IHHIBIRD

BRAKZ B LOHVE&R WH &RPSI)  RSHIDAWGRAKZ HWS LLOGHY DP DMUGRP HME DLICH 7 KH&RQRIEDAG) LCDGALDOS\BAP HOWVLGFOGHWH CFFRXQVR
\WH &RP SIQ DQG IW Z KR RZ GHG \KEMADUH/ Z KIFK LFOGHS LT UQ + RBQIV / / & \KH\KFFHARUR S LTUQ+RBQIV ,F  $UTUQ+RBQV \WH
IRP HUSDHWFRP SO R $WUIRSUZD YV ,F  $UFWQSLUWEDY  7KHIFFRP SO LQ) &RQRICDMS ) LQDGROO6\BAP HOVLGFOGH \WH URXWVR  RSHDIRYY
DQGFDK | B2 V| RUDEISHURGY SUAHQMS DG DIV QU LFDQAQMIHQINY EDDGRHY DG WEQLRNRYY KDYH EHHQHIP LQDAG 7 KHSUEDDIROR! | LQDGRCOMBAP HON
IQFRQRP LW Z I\ JHHDI DFFHBWG DFFRXQIMY SUCALSBVIQWHS QWGE\VBMY * $$3  UATXLUAY P DRI HP HQAIR P DNH HXIP DAV DQG DXXP SINRQY\KDADH HY
\KHIP RXQNU-SRIMG LQKH LCDGA DOWBMAP HWVDQG AR SDQ Q) QRAW $ PMDOUAKXOVFRXG AL HJIURP \KHHHXWP DAY

&DK DQG&DK ( TXLYDBRNV

&DK [QH FHWR \KDAGHHADY | RURSHDIY UNXLUHP HOW LY LOYHIMG LOVKRWMP  KLIKO® @IXG LGRRP H SIRGAQ) LOYHXR HOV , QrHXR HOV Z LW RWLQDC
P DXUMA/R \KUHH P RQIKY RUBW Z KHQ SXUFKDVHS DUH FIDW LHG Dv FDWK DG FDK HIXLYDBN Z KIFK SUP DU FROMMAR FHWIFDM/R G-BRIWP RH P DN/

IXQ3V DQG LOYHIR HOAWDGH ARP P HADOSDSHUIWXHG B P DU FRUSRIDINRYY DG | LCDGADBOLQMMNRYY &DK DG FDK HIXLYDBON DUH WIAMS DAFRWWZ KIFK
DCSSWK P DI DUYDDH

$VR ' HHPEU P LARQLQFDK FRIDMIDOG-BRIWZ HHKHB R, \WH&RP SR 1URP W1 XHDKHGIH FRXQIM.SDIMAY DQG QR FDK FRIDMDOG-SRIW
ZHHKHBE RUSIRVIGGE WH&RP SIQ \R LW LOMIXIDM KHEJH FRQMSDMY $VR ' HHP BHU P LQIRQ LQ FDK FRIDMIOG-ERIW Z HH
SIRMGGE WH&RP SO R W 1 XHOKHEI H FRXQAMSDMY DQG QR FDK FRIDMIDOG-BRUW Z HHKHB B\ RUSIRVIGHGE. WHERP SIQ \R LW LQMBWADM KHGEIH
FRXQMSDME/ &DK FRIDMIDOCP RXQN SURYLGHG RUKHIS DARFLDAG Z W 1 XHODQG LOMAXDAM GHUIYDYH LOXUKP HQN DUH GRAANPAMG LQ Q. Z D DQG HID
LQMIMNCGFRP HDADQ DI UHHG XSRQ UDMKDAZSSUR LP DM/ WH UDAY HOWGHS ROVKRWALP \VHRXUMV IMKHGE\ WHS 6 * RYHIP HQV  HSHOAQ) RQWH I DIUYDOH
R \WH &RP SOQ W | XHDDQG QMMM GHIYDAYH LQAKP HOV \KH CP RXQV R ARTDMBPOG-SRW KHT RU SURVGHS DADQ. SRQMOQ WP H FDQ | ORXDM
\JQILFDD® 6HH1RM | RUIXUKHILQ RIP DARQRQWHHFRIDMADOG-SRIWDQG | XHOGHLYDAYHLQXWKP HQV

6KRWAMP DQG1 ROPXUHIN QYRR HONV

BKRYWMP LOYHXRF HOV FRQIMAR  LQYHAR HON Z 1\ RUJLGDOP DMUIMIV R JUHDAUWKDR WUHH P RQKY EXVGIN \KDQ \'HYH P RQKY Z KHQ SXUKDHG 7 KHH DA
SUP DUO \KRVWMP \FRXUME/ IWKHG B\ \RHS 6 * RYHIP HOADQG FHWIFDM/R G-ERIMAMKHG B GRP HAFE EDQN $ @R \KHAH LOYHWY HOWV DUH FIDMI LHG DV
DYDIDE® | RUNDB VHRXUMY DG DUH WIAMG DVOLUYDOH Z KUK DSSUR] LP Db FRWA) RUDEDWRWAMP LOYHXR HIV DADRK BAHABHIRG RUXSRQ UAQYHAR HOMAH
&RP S DFFRXQVI ROWHWEQERNRQ DY 3URFHHGYI URP \DBVR \KRWIALP LQYHWXR HOWI RUWHVHRXUMY UHDODAVKHG DQG3XUKDH/R KRR HONI ROWH
VHRXUMY SXURKDVHG LQWH DFFRP SO LQJ) & RQRICDMG 6\BAP HYWR &DK ) BV 8 QUDT HSJOQVDIGEIAY AR W Ul D) DHUHFRIQ] H3LQ$ FRXP XOWMG
RMHJFRP SUKHQIYHIGFRPH W $2&,  LQWHDFFRP SO0 LQ) &RQRICDMS YODIgRH 6 KHAWS HI HG GHAJDLQY DQG GRWHY RQVGHALLE LOYHWR HO L DQ)
DUH U ORMG LQ , QMIMALGFRP H LQ WH DFFRP SDQ 1Y & RQRIEDAG 6\BAP HQAR |, GFRP H YR XQUHD HG DQG WD HG JD.QV DG RUGWHY DARADMS Z W
LQHXF HQVZ HIHLP P DALIDC RUDED), HW SUAHIMG

1 RIPXAUHQAQHWR HOV FRQIAR  LOYHWR HQW Z L\K P DXUMEY R JU-DMUKDQ \Z HYH P RQKV 1 RIEAUHQAQYHWR HON DUH LGFOXGHG DV D FRP SRHOAR 2 WHU
DWVHVLQWH& RQRIEDMS YODFHEKHWV

$ FARXQWDQG2 \WHJS HAHYCEBY



$ FFRXQNV DG RAHUUHAH.YCE® DUH FOUIHG DAFRWA7 KH SUP DD FROIMAR TP RXQNVGHI URP. FHAWAILG FRP SDQHY DXRADMG Z W \DBVR \WANHV | RUIXUMUH
DYHD DG P RXQNGHI URP EXMGHW SDUGHY/ LQ\WH&RP SIQ VI NXHQWOHUSUIRIUP 7 KHDEBRZ DQFH I RUGRXEWKCDRFRXQNZ DV LP P DMUDCDN HAHP BHU
DG , QDEAMRY WHSIRYIMRQI RUGREWNCIFFRQNDGZ WM R 1 VIRU DG ZHMHIKLP P DAIDD

» QHRRURY

, QMHORLHY SUP DU® FRQMMAR DLRDNWXHD | QIKWATXLSP HOAH SHOECE®I SDW P DAUIDY DQG\KSSTHY $ @R \KHH WP\ DUH FDUIHG DADYH I H FRIVGBW DQ
DEBZ OGFHI RURBVRBVAHIFH 7 KHHLWP VOHIHHIDD FKOJHG\RH SHOHZ KHQIMKHG I RUXH 7 KHUAHYHIRURBRBWHFHZD/  PIARQDYG P LARQD!

' HRPBEU DG UASHRRYHD |, Q DEAMRY WH &RP SDQ v SIRYIMRQ | RURBVRBVAHFH DG ZUMRITV [RU DG ZHHHK
LP P DMIDD

3URSHIWDQG( TXLSP HOW

3URSHWY DQG HNXLSP HALY WIAMG DAFRWV& CEMIOH SHOGWMUY LGFOGHY S P HQV P DCH | RUDLURIN WRKHUI QI KWHTXLSP HWSXURKDVH G-SRVW UHIAG VR | XWMUH
OUADWEHDYHIH/ DLSRYWDQG RKHUI ROV FROMKANRD SURWRN DQG JURXQG DG RKMHUSURSHIV DG HIXSP HW  HBUHADINRQLY SIRMGHG B! \WHAELJKWICH
P HARG\R HWP DG WMGOOYDOH/RYHUSHIRG/R SR IPDAMD  \ HOWIRUIQIKWATXSP HQV \R \ HOWYI RUJURXQG SURSHW DQGHTXASP HOMDQG. \R
\ HOY ROWHH SHRAAGWP R \WH&RP SDQ VODHL KR | RUS WHIVARQUAKRWG | RURKHY RIFHKHDWHNY SOFHGLQVHYLFH 5 FUGKDOYDOHY HANP DAGIRU
OUADVIHDSSIR (PDMD  SHIFHQM RUJURXQG SURSHW DQGHTXSP HQUHHD® WQHIRP R SHIRHQADG | RUS WHVARQUWKRRMS | RURKHY/ UDQIHI URP
W SHRHQV3URSHWW XQEHJFCBAIOGDHY DG UHDWG REQ) DARQY DUH LQUWDED UHFRGHE DADQ CP RXQAHTXDOR \WWH SURHQAYDOHR IXMHP IQP XP GDH
SO P HQVARP SXAG RQWHEDUVR \WH&RP SO0 VLGRS HQEDERURZ 1Q) UDMRU Z KHONGRZ Q \KHLQMHXVDM LP STAWQWHGDH $ P RMY DARQR  SURSHW
XQEHUFCSMIOBOAY/LYRQ DAL KAGGH EDLY RHHIWHBGDHWLP DG LVIGFOGHELQ" HBUHALDINRQ DG P RMY DARQH SHQH / HDHKRTS LP SURYHP HQIV IHH.DD
DUH P RMY HG RQ D WAL KAECGH EDUY RHUWH\KRWWUR \KHHXP DMG XVH XOTHR WHLP SURYHP HONRUWH WP DQQ) \MP R \WHODH $ \WHVFRQXWKAMS | RU
RKHY SUP DUO FROMVR DLERWP SIRYHP HMWBURWMAWV 1Q Z KIFK WH &RP SDQ - LV FRQUGH G \WH DAFRXQIMY) RZ GHUR \WH ICAMMY 6HH1 RM | RUIXUKH

LQRP DIRQ

XU | LN WH&RP SIQ P OGH \WH GHAMRQWR | XUWHUMP ST\ (W RSHIDNRQ/ DQG CFFHBLDM WH UAMHP HAR LW GW H | LAHQW/RHQ)

&OMF  1GHV,Q6HBWP BHJ WHERP S G \WHUWPOQQ  &MME DURDIWDY/ SOVR KLY DFRHBLDMG AN HIMWAKH®! 7 KLY FKOQIH LQ
UANHP HQAEDAW Z D/ FRQUGHIHE D KD H LQ HANP DM DG Z Dv CAFRXQIMG | RURQ D SURGHRAYHEDUY DVR \KH GDMY \WH GHAMRQYZ HHI QDT H3 7 KHHRUH WH
&RP S WHFRGHG DAFHBLDAG G-BUHADIRQ H SHOH RYHUWH WP DQGHUR  \WWH XVH XOMYHY | RUHIFK &@WIE DURDIDQG UHDAMG SOW 6HHL RM | RUIXUIKHU
IQRP DIRQUIDAQ) \WHERP SIQ VORI WGHV

7 KHLP SCRWVRQH SHOHDGHQQIVIURP \KHIOFFHBLDME G-SUHADINRQZ HIHDVI RTBZ V

. 1OP IRV H A-BWSHIWKDLHOP RXQWV <HUHGG' HHP EHJ <HUHGG' HRHP EHJ
' FBUHADNRQDIGOP RW DNRQH SHOH
1 HMFRPH
1 HMGARP HSHUEDUF \KDH
1 HMGARP HSHUGOMWMG\KDH
QAR SUR DAKDUQY BEHHIW

7KH&RP SIQ HYDODM/ IWEQY QYHE DAHVXVHG LO RSHIDINRY/ | RULP STILP HWZ KHQ HYHQW DQG FLUPXP \MUGRHY LG FDMWDAKH XQAVFRXQAMG FDK | BZ VR EH
JHHDAGE \WDADAFNDUHGW\KDQWWH DL LQJ CP RXQVR \WHDWHADQGP D QRABHUHFRYHIIE®! ) CRRW\KDAZ RXTBLQAFDM SRMMDOLP STILP HQMGFOGH EXV
DHQRATP MG\R QU LFDQABHFUDAVLQWHP DIHAZYDOHR \WHERQY QYHSDXHAY  DMIQU LFDQWAKDQIHIQWHERQ) @YHG DAY SK FDCFRQAWR) DG



RSHDNY RUFDK IBZ GRWHY DARADKMS Z W WHXHR WHEQ QYHSDWHN, | DQ DAVANY GHP HGWR EHLP SOUHG DRLP SOUP HOANBRW LY UHFREHG | ROWHH AR/
R WHDAMNERRN YDOHLQ UHDMROR LIWHXP DMG1 LUYDOH

$ ILADVDQG( QILCHO DIQMDCRH

7KHFRMR \FKHXGG LOSHRIRY/ DG UHSOLY DQG URAMH P DQMDGRH FRIV | RUDOUALIDQG HYLGHY DH FKOLIHG \R 0 DIQMDGRH P DAMUDY DQG WHB0LY
H SHOHDVIGRXUWHG 7KH&RP SDQ - KDVP DQMIGRH DI WP HQWVUHDAG\R FHMIQR WAL WAILGH/Z W H \MCDOHYIFHSIRVIGHY LGFOGQ D SRZ HJUR\
\WHKRXU DI UHP HQADKRADAG Z W LW YRHQY | GHA8 QGHUWHH DIUHP HONV Z KIFK \WH&RP SDQ - KDV GHMP LGHG HI HARWHD WY HUWH UNN DQG
FU-DIM D REQ DARQ DARADAG Z 1\ \WH P DIQMDIGRH RQ \KFK HILGHY \R WH FRQMEDW H SHOH LY UFREHE FRP P HOKUDM Z W HIFK KRXUIBZ Q RQ DD
HILQH , QVAMDARQ/Z KHIHWHSD P HOV\R WH FRXQM.SDMY GR QRAYKI | LAHQ® P DRK WHOYHIR \HYLEHV UFHYHE GAUQ) WHSHIRG H SHOHLYUWHFREGROD
KL KWECH EDUY RMHUWH\MP R \WH DIUHP HQAEDHG RQ \WH &RP SO0 V EHAAHANP DM R H SHANG | XUUH CLURID XM DARQ ) RUIW HILGH P DQMDFH
FROAFAV\KDAZR QRARDOU HJUMN R \KH VHYLFH SURMGHU WHERP ST UHFRUBYH SHOH RQ DWP H DQG P DAUIDY DY Z KHQ DQ HYILGH U-STIUHYHAENAY SOFH
0 RAI LFDIRYY \WDAMI QI LFDQ® HKDGFH WH RSHIDMY SHIRWP DGRH RUH \MJG \WH XVH XOMYHY R DURIIRUHILGHY DUH FOSAB) HG DQG TP RMY HG RYHUWH
WP DQQ AHR WHDIHN

* RRZ 1@DQG, QRQILEG$ \WHNV

7KH&RP SDQ DSSTHY D | DU YDOH EDHG LP STILP HYMAR \WH FOLY LQ) YDOH R JRRGZ LODDQG LQEH LQWM @YHS LB LEG! DXV DOROm RQ 2 AREH) WRU
P RUHTUANXHQ® L FHYSEQ HYHQIV RURLLRXP \WUFHY LQAFDMWDADQ LP SOLUP HOMRWP D KDYH EHHQLGPXUMG 7 KH&RP SO DAHWHY\KH YDOHR JRREZ L@DQG
LQGH LQW @YHG DAV XQEHU HWHU D TXDMMAYH RU TXOQMBYH DSSURTFK. 8 QGHU D TXOMWYH DSSURDFK \WH &RP SDQ. FRQUGHY YDURXY P DINHAM CRRY
|FOGQ) CESTFLEGINA DWKP SWRVOMGEHEZ 7 KHHI CRRLY DUH DCDD] HGWR GAMIP LGH L HYHQV DG ALURXP \WIRHY FRXGS WDWRIE® KDYH O HAMG \WH 1 OU
YOOHR JRREZ LGDDQG LQCH QMM QYHG LQBQILEGI DRHNV |1 \WH &RP SDQ GHAP LGH/ \KDAMIY P RUH ONHD \KDQ GRAKDADD LQGH LQWM @YHS LQIBQILEG! DXAHALY
LP SIS \KH TXDQBAYHDSSURDK LV XVHGAR DA/ \RH DWHAV LP SOHS | LUYDOHDQGWHEP RXQAR \WHLP SOUP HQAB QEHUD TXDQIVBMYHDSSURTFK \KHLP STHG
IDUYDDHR \WH &RP SDQ V IGHNVLCE®! DXV DG QCEMMNY LY FOBXDMS EDHZ RQNA DRKP SWRYY | WH&RP SO DVHV AW LQ) YDOH H AHHBY \WH DU
YDOH FOBXDMG XMQJ \WH TXOQMBAYH DSSURTFK. D LP SOUP HOARKDUH LV BFRGHG | RUWH Gl HFH LQ | DU YDOH DG FOW IQ) YOOH ' XUKY \WH
&RPSI) WREGD  PLARQLP SO HQVKOUIHDARADMS Z W GDHZ\VERVDAL HZ DN/ LEHW , QMEDIRCS LLERWDVDUAKXOWR WH) $$ DOGRXGEHP HA
Q$SUO  WDAKYDLSRW D/EHQ) FKOQHG\R D/ HHD  \VAKHEX® | CROMIAG DLSRWURP LW SHYRXY GRLIQDNRQDY/ HYHD 7 KIVLP SDILP HQNRW/ Z D/
UHORMS 1Q 2 \WHU2 SHDIY ( [ SHOHY Z WLQ \WH DFAFRP SDQ) 1Q) &RORIEDAMS 6\BMP HMWR |, FRPH 7KH &RP DD GRHV QRABHIVH MY ) $$ GRMRQ LV
|QAFDAYHR DVP LOUGHAMRQEHQ) P DEHDAKH&RP SIQ VRAHMNBRWRQARDGOLSRW : DKIQIRQS5 HIDQDG1 HZ <RIN/ DF XOLED

7TKHIR®Z Q) MERI LV D\XP P DY R \WH &RP SDQ WV LQIBQILER DAHN Z KIFK DUH LFXGHG DV D FRP SRHAR 2 \WHUDWHV 1Q WH &RP S V &RQRIADMS
YDDAHEKHHAMDVR - HRHP B DG

<HUHXGHG' HHPEHJ <HUHXHE' HHP EHU

© HIKWG DYHDIH * LRWFDUW) LY $ FPXP XOMG * IRWFDW Q) $ FXP XOMG
__LOP 1@RY XVHXOXH LQ\ HY DP RXQW DP RUA) DARQ DP RXQW $ P RO DARQ
EXVIRP HIUHDDNRQKLSY P DUNANY
DIUHP HOW
2 Z GGG BIF RV D QHIQWM QD QD

* DMODHRGUWKW D
7RED




D, QEQILE®! DAHNV SUP DUO FRMMAR  OFTXUUHG GDHRT WKW VR FHIBOQ DLSRWRZ (HG JDAY \BN-R| DG @QEQ) VW D VW LV WH WKWR' BQ DUFDUIHJ SXYXOQNR
WIXDIRY/R WH) $$ WRRSHDMDVIN-R | RUGQACQ) DADVEHAILF WP HDAAHMBIQDLERW DAAHIRIQGRP HWIF \GAFRQARTG OLERW DG FHMMQLQNRI LEGI DAV OFTAUHG

7KH&RP SIQ VGH LQ\M @QYHS DA DUH CP RWY HG RQ D LI KWICH EDAY RYHAH XVH XOQ HR \KH DN KHDJJ W DMEP RWY DARQH SHOHIRU
DG ZD/ PUERY) PARYOG PLARY KASHAHD (WP DAGDIIUIDMIP RMY DIRQH SHOHI RIWHILYH\KFRHHAQ) \ HOLY DG \MHUIHI WULY
DVIRBZV  + PIEIRY) + PIARY + PI@R) + PR + PLOR)DGWUDWE PLARY

5 HYHQXH5 HFRIQURQ

7IANHV \RT DH LQWID  GH HIMG DV $ LU LE QEEMNV  3DAHIHI UYHXH LV UFRIQ] H Z KHD WDQARIBIRY LV SURIGHS $ LU IF QCEAOW SUP DUO
UBUHIV WANHV \RTS | RU [XUMUH WDYHD GO DQG | XQB/ WDAVOUH SDXM QIKWCDM DQG WP 0Q XQAHS 7KH POVUWY R \WKH &RP SIQ IV WANHIV \RT DU
QRQUH XQEE®! 5 H XQEEGIWANHVWDADUH\RTS EXWIRNVEGZ Q RQWKHWDYHOEM FDQ EH UHAHG | RUDGRKHU @IKWXS \R D\ HOUIURP \WHADMR \OB1 RUH XG5
\EVMAAR AHVEIQ FROGURY $ \P DDSHAHOWIHR WANHV RUSDMPOWANHN H SIHXQAHS 7KH&RP SO KDVD1 R6KRZ SRIA WDALSSTHV\R | DU/ \WDADUH
QRWVDFHBGRURKDQIHGE! D&XWRP HUDABDXWOP LQAM/ SURMR DI @ KW\FKHXGG G-SIMUH YDHERQWHERP ST VUHYHH UHFRIQURQSRIA  UAYHOH
LV R GHG DAKH | @IKWEDM | RUD &XWRP HJZ KR GRHY QRAFKDQIH KIVKHUIMCHIY DG RVHY KLV KHUIXQBY $ P RXQNV FRIDAMS 1 URP SDXVHIHY | RUDGR.AY
\HIYLFHI HAYDHIHGHDED BFRIQ] H5DV2 WHIUHYHHZ KHQWHVHYLFHLY SURVIGHS Z KUFK LVWSLFDED \WHI QIKWEDM

7KH&RP SIQ VSRIA LV \R UHFRG 3DXAHI HJUYHMH | RUWH HAWP DAG\SRMIHR WANHV LGFOGQ) SDMOWANHN RIPHWH | @ KWEDM KDY SDXMHGE XQEHUWH
UHEHP SWRQP HKRG , QAOVSRMI H HANP DAR DUH URAMHD DEWWMG DG XAWP DM | LD H3 RIFHWHWANHVH SLUH Z KLFK LV WSLFDD \& HYH P ROKY D\MWH
RUWILCDOSXUKDH DM 6SRMIH HANP DAk DUH EDHG RQ WH &XWRP HY KIRUFDOWDYHDEHKDYLRUDY Z HIDDY DWKP SWRQY DERXVKH &XWEP HY/ [ XWMUH WDYHC
EHKDYIRU $ WP SRV XVHG \R JHHIDM \SRMIH HXP D FOQ EH P SCRMG B \HYHIDOI DRRLY IFOQQ) BXWCRACP MG R | DUH LGRBDAY 1 DUH\DBY HYHQW
GDAQ) \R LI QU LFDQN QI KWAFHIMRY, FKOQH/\R \WHERP SDQ VAANHMY SRIAHY FKDQIHY\R \WHE&RP SDQ IV UHXQG H AKDQIHDQG XQAHG | XQB/ SRIAHY
DOGHRERP IF ILRRY

7KH&RP SDQ LV DOR UHNXLHG \R FREIDPARHSIQ \B] H/ DQG 1H 1URP &XWRP HY RQ BHKDD R JRYHGP HDIHZAHY DQG UHP VKHH ECN \R WH DESIFCE®
JRYHIP HAEDHIMY RQ D SHIRAF EDAY 7KHAH \B H/ DQG [ H LGFOGH IRMIQ DG 8 6 | HH.DOWDQSRYIMRQ I HY 1HHDOVHRXUMW FKOUHY DQG DLERY
SDRHYIHUI CAON FKOLHY 7 KHH APV DUH FRIDARG | URP &XWKRP HY DAKH WP HWH - SXUKDH WHUWANHV. EXVWIUH QRALGFOGHS LQ 3DXHIHJUAYHH 7KH
&RP S UFRG/DACEMN XSRQFRANRDI URP \KH&XWRP HUDQG UHIHYH/ARHACELOW Z KHYSD: P HONDUHUHP LWHG\R WH CESTFCE®HI RYHIP HABCDIHRA

) UIXHQYY OHJ3URILDP

7KH&RP SIQ UHFRUGY D ACELOM | RIWH HAWP DIMG LR HQBOFRWR SURMGQY) | UHWDYHOXQGHUIW I BHNXHWO HUSURIUP | RUDIBEP RXQVHIHS | URP 1 QIKV
CRYW \KDADUH H SHARG \R BH UGHHP HG 1RUIXWMUH WDYHD 7 KH HXIP DAG LGP HOUEDFRWLGFOGHY GUHFWSDWHIHU FRWW \KFK DY IXHD IRRG DG RXHU
RSHIDMRDOARIV EXVWERHVQRAGFOGHDR . ARQUBXMRQR | L HGRYHKHIG FRIWRUSUR W

7KH&RP SDQ DR \HIY | BNXHQWO HUSR QN DG UHIMMG VHYLFHAR FRP SDQHY SDMASDIYY [QIWI BNXHOWOHUSIRIUP  + IMRUFDID  XQMD- XO IXQB/
UFHYHGI P WH\DBIR SRQNDARADMS Z 1\ \KHHDI UHHP HONVZ HIHFFRXQAG | RUXQEHMHUWMGKOCP HKRG 8 QEHKLYP HARG \WH&RP SO HXIP DAGWH
SRMRQR \WH P RXQVUHFHYHG 1 URP WH\DBIR | BNXHWO HUSR QN WDAHIDAG R | UHHWDYHODOG WHH TP RXQIV Z HIH GH HUHG DG UFRIQ] HG DV 3DWHYIHU

UYHOXH Z KHD \WH XGP DM | BHH WDYHOLZ DB/ Z HM I BZ.Q (11 HARYH -XO WH &RP SDQ HOMIHG LQR DQ CP HIGHG FR BUDQEHS FUAWADLG DIBHP HY
$IHPHW ZIMEKDHYONS6S 1$ &KDH \KURXIK Z KIFK WH&RP SDQ \HIY G DOV SRQN DQG RKHULAP V\R &KDH 7KLY P DMIDOP RAI LFDIRQ
W JHIHG D UHNXLHG CRFRXQINY . FKDQIH XQEHUS FARXQIMY 6\BIQAIB/8 SIDM $68 1R Z KIFK Z D/ UHFRGHG RO DSIRGHRIWH EDUY 7KHLP SRR

\KH CFFRXQIY FKDQIH LY \KDAIKH &RP SO HWP DG WH VHIQ) SUFHY DQG YROP H/ RHUWH WP R \WHS$ JUHP HOAIQ RGHUVR GHMP LGH \WH DIRDARQ R
SURFHBARHIK R \WHGHIYHIEGY WYHOSRQMR EHLY DGHG



XVHR \WHBERAKZ M LLOQHWELDQG DG CFRHWAR 5 DRIGS HZ G0 HP BHUMWV DGYHWYIQ) HBP HOV DQGWH&RP SIQ WVUIARUFHWP  7KH&RP SO0 UFRGY
SDIVHIHJUYHOGH UHIAG \R DUMBQUSRMBINR DG FHWLFDMY | RUGMVARXQAG FRP SDQRQ WDYHDZ KHY WH WDBQUSRMBNRQ LV GHIYHIHG 7 KH RKHUHDP HW DUA
UFRIQ] HEDV2 \WHU QHABYHOXHZ KHOHDLHG

7KH&RP SO0 | RTBZ H3\WHWDQUMRQLSSURFK R $68 1R Z KIFK BTG \WWDAKH&RP SDQ. DOWWAKHH LM GH HUHG UYHKH EDDQRH FOWILLHG
Z \MQS LU LIF QCELON \R UH GRAKH YDOH RQ D UADMYHVHIQ SUFHEDAY R DQ XQEHIYHHG HBP HQAMP DQQ) DAKHAMR FREAWP RAILFDIRY 7 KH
UHDAYHVHIQY SUFHR \KH XQGHDYHIHG HBP HQVDLUMBQUSRMIIRY Z DV GZ HIWDQ \WH UDM DAZ KLFK IVKDG EHHQ GH HUHG XQEHUWH WAMGKOOP HARG DG WH
&RPSDQ UWFRES D RHWP H QRO FDWK DWW HWR GHRUHDVH | UHTXHQA O HJ GH HIHG UHYHOAH DG LGRBHDVH URYHXH WURKIK \WH UFREQ) R D 6SHALC

UHYHXH DOV HOAR P LA@ROLQ 7 KHHXP DG LP SRV RQUAYHXH DG HAQIQIVDARADMS Z W \WHS JUHP HOADQG WH UHRVXAN BDXAUUHG FKDQIHLQ
CFHRXQMY) P HKREAR®I\ WHRIQ] HE \VEHDXHWR WHH | HHYHA@MR - X0 DHDVIR®Z V

<HUHGHS' HHP EHU <HUHGHS' HHP EHU <HUHXGHG' HHP EHU
_ 10P IRV H A-BWSH\KDUHDP RXQW

3DXHIHIUHHOH

6SHRADOUYHOXHDEWME HOV 2 2

2 \MHUUYHOH

2 SHDMY BYHGH

1 HAGFRP H

1 HACGFRP HSHUEDUF \KDUH

1 HACGFRP HSHUGOMG\KDUH

) RUDISRQN\RTS \R EXMGHN SONGHY \WDADHH SHRAAG\R H SILHXQUHG WHERP SIQ UHFRIQ] HY\SROIHLQ CAFREXFH Z LW WH UHEHP SNRQ P HARG 7KH
&RP S VFRQRICDMS ACEOW DARADMGZ W \KH\DBIR | BIXHQVOHUSRQN ZDVDSSWR IPDMY  HARQDYG ~ HARQD/R ' HHPBHU DG

UASHRANYHY Z KIFK LV FOWI LHG Z QS LUWEH LF CDEAW 7 KH&RP SIQ FRQIMXH/\R HYDODM\GRDYH DD Q2 AREHJ EXWKHH DIOVA/KDYHGR/
UAXEMGLOP DMIDCOOWA HQVIQ RJ

$GHINIQ)

$ GHINQ) FRWV DUH AKOHG\R H SHOH DVIGRXUHG $ GHMNQ) DQG SURP RIRQY H SHOH I RUWH\ HOWHG-G' HAHP BHU DG ZD/
P LARQ PIIRQ DG P LAIRQ UASHAMHD DQGLVLGFOGHEDVDFRP SRHOMR 2 WHURSHDIMY H SHOHIQWHDFFRP SDQ 1QJ & RORIEDAG 6\BAP HY
R ,GRPH

6KDUHEDHG( P SR FH&RP SHODWRQ

7KH&RP SDQ KDV \KDUWH EDHG FRP SHQDIRQ ST FRYHIQ) FHWBIQ ( P SR H [FOGQ) D SOQ WDADOR FRYHY \WH &RP SIQ IV 9RDGR ' LWHARY 7KH
&RP SDQ CFAFRXQIVI RAKDUH EDHGARP SHODIRQEDHS RQIWJIUDQAEDM I IUYDOH 6HHL RM 1 RUIXUKHULG RUP DIRQ

) LQDQADO  HYDWH, QUAKP HOW

7KH&RP SO CAFRXQIV| RUILQDGADOGHLYDAYH LOWAKP HIN DAYCLUYDOH DQG DESOHY KHEJH CFFRXQIY XV Z KHH CBSURSUDM 7 KH&RP SO X\ HY YDURXY
GHIYDYHLOXWKP HQNV LGFOGQ) MWXHD RXGHRO XQBDGHE JDRICH DQGKHDY RIOEDHS GHIYDAYHY \R DWP SWR UHSFHWHUMI R IWH SRKUHWR MIVXHC
SUFHLGRBDHY 7 KRHLQWKP HOVFRQIWBUP DU R SXURKDHG FDTRSINRYY FRIDUMIKAMUA FDDVSUWHIB/ SXSUIHIG/ DQG L[ H5 SUFH\Z 05 DIHP HQV DG
XSRQSURSHUTXD! LFDINRQ DUHCFFRXQIMG | RUDVDK | B2 KHEJHY 7 KH&RP SDQ. DOR KDVIQMMNDM\Z 085 DI UHHP HIWVVR FROMHWD SRMRQR LW L] HG IDMGEY
\RIGDMY DAY DQGKDAZ 06 DI BHP HOMWDRQMWAH IO



|GDNY IDMGBEARDI L H5 UDM 7 KRVAHLQMAWAIDM KHE) HY DUHCESURSUDIMY G-MJI QDM DVHWHUI UYDOHKHZ HVRUDVFDK | B2 KHIIHY/

BLOAHWHP DVUMY R \WH&RP SO0 V1 LCDGALDOGHLYDIRYH LQWIKP HOV DUHGRARDEHG RO DP DUHN AKDQIH WH&RP SDQ HXP DV/\RHUI DUYDOHY ' HBHQAQY
ROWHWSHR LOXWKP HQMKH YOOH/ DH GHMP LGHS B \WHXHR SURHAWDOH P HKRG/ RURSINRQ YOOH P RGHY Z W DXXP SWRQY CERWERP P RAW SUFH/
EDHGRQWRHREVHYHGLOXQEHDLQ) P OV $ OR MGAHWHHLY CGRAD UHITE®H | RZ OGP DNHANVRUMNVXHDWH&RP SO P XWAAKIP DMKHI XXUHSUFH/R MY
IXHOLQ REGHU\R P HDKUH WH HIHAYHHW R \WH KHEJLQ) LOXKP HQW 1Q R IVHMGY  AKDQIHY \R WRVH SUFH/ ) RZ DLG MIAXHDSURHY DUH HAWP DMG \MURKIK
XM} DNRQR D\UBINANFDOEDHS U UAMRQ HIXDIRQ Z LW DB URP P DNANRZ LG SUFHVR ONHFRP P RAWAY 7 KLY HIXDIRQ LY WHD DOWWAG | RURHMSEQ WP
\KFK D/MEQSRVIMRQFRIV \WDADH\WBAGLOWHERP SO0 VI XHOBXUFKDUQ) FROAEFWZ L\ W YHIERY

) ROWHHIHAYHSRWROR \VHIMBEG | XHKHEIHY WH&RP SO0 UHFRUG/\WH DARADMG J QY RUBRWHY DVDFRP SRHR ) XHODQGROH SHOHIQWHERQRIEDMS
BB HOWR , FRP H ) RUDP RXQVUBUAHNY LQH I HAYHZHW DVGH LGHE RUFKDQIHVIQI QUYDOHR GHIYDAYHLQKIKP HONI RUZ KLFK KHEJHCFFRXQIY LV QR
DSSTHG WH&RP SIQ UHFRG/DQ JOQVRIGWHYDV/DARP SRHWR 2 \KHU JOQV BWHY GHMOQWHERQRIEDAG 6\BMP HWWR |, FRP H $ P RQVWDADHSOG
RUGFHYHG LQFRQGHANRQ Z LW \KH SXUKDHRNDBIR | LQDGADOGHIYDYHLQMKP HQV LH SUP XP FRUWVR RSWRQFRQAEAW DUH FIWI LHG DVDARP SRHR
2\WHJ J0Q/ RWHY QHVIQ WH &RQRIEDMS 6\BRP HAR |, GFRP H 1O WH SHIRG 1Q Z KIFK WH LOXWKP HIWHIMBY RUH S/ $ @FDK | BZ V DARADAG Z \K
SXUKDIQ) DQG \HIQY GHUIYDYH/ DUH FIWLL LHG D/ RSHIDMY) FDK | BZ V 1Q WH & RORIEDAG 6\BAMP HOAR &DK ) BZ V Z \WMQ &KDQIHY 1Q FHVEQ DAHV DG
QHOMY 6HH1RM 1 RUIXOKHILQ RP DIRQRQKHEIHIFFRXQIY DQG ! LQDGADOCHIYDAYHLQIKP HW

7TKH&RP S3Q FDWMILH W FDK FRDMBOSIRYIGHE \R RUKHG [ URP FRAQMEDWAY 1QD - GHV SURHRBIRQ RQ \WWH & RQRICDIMG ¥DDHH 6 KHAADI OXNKH | U
YOOHR WHGHIYDIRYH SRR/ Z WK \WRHARXQMEDIY 6HH1I RM | RUIXUIHULGQ RUP DINRQ

6R \WDUH&DS\NT] DARY

7KH &RP SDQ FOSIMMT HY FHAEEQ LQMEDODGE H \MCDOFRWV UADMG R WH DFTXMURQ DG GHYHERSP HOVR  LQMIDOXVH \R\E DUH GAUQY \KH DESTFDIRY
GHYHESP HQAIDHY R SURMAV 7KH &RP SDQ. TP RMY HY WHH FRIV XMQ) \WH WAELIKWACH P HARG RYHUWKH HXIP DAG XVHXOQH R \WH\R\EIDH Z KIFK LV
WSLFDED |LYHVR | LAH\ HDY & RUVLGRXUHG GAUQY \WHSUHIP LDY SURVPARAKHSRWALP SBP HABANRQ RSHDIRQWEIH/R \KHSURWPADUHH SHOHG DVLGRXUMG
&CBABT HG FRP SXMU\R\EZ D LGFOGHS DV D FRP SRHWR * URXQG SURSHW DG HIXLSP HQMQ WH DFFRP SDQ L &RQIRICDMG %ODQFH 6KHW GHAR
OFPP XDAMG G-BUADIRY ZDV P LARQ DG P I@RQ DN HHP BHJ DG UASHRAYHD  &RP SXWUVR I DUH G-BUHADIRQ H SHOH Z DY

P LAIRQ PIARY DG P LQRQ |RUWH\ HOW HIGG ' HAHP BHU DG UASHRANYHY  DQG LV IGFOGHS DV D FRP SRHAR
" HBUHALDINRQ DG CP RWY DARQH SHOHLQ\WH DFFRP SO 1Q) &RQRIEDMS 6\BM HOAR |, FRP H 7KH&RP SDQ - HYDODM/ LQMECDOXVH \R\Z DUH I RULP SOLP HYY
RODTXOWM® EDLY Ll A GHAMP LGHE WH YOOH R 0Q DAHAZ Dv QRABHFRYHIEG RUMWIXOT LHY/| RULP SOUP HQAD FKDUIH Z RX@S EH UHFRG-G\R Z UMM GRZ QWH
\R\Z DR \WHEZ HUR WD 1) YOOHRUI QUYDOH 7 KH&RP SDQ KOG QR QU LEDQAP SOILP HQNGAUQY RJ

,GFRP H7O W/

7TKH&RP SR CHRXQNVI RUGH HIHG LGARP HWS] H/ X\ Q) DQDAANIQGACE MW P HKRG Z KHHR GHHIHGWM DAAN DG CCH WY DHUHARIQY HS EDHG RQWH

I HIHFWR WP SRIY Gl HHIAHY EHE HHD WH | LCDGADOWBAP HON DG \WH\E] EDAY R DWHV DQG ACHMIY DVP HDXBG B PXUHNHTIRAMS\E] DM/ 7KH
&RP SO DOR HYDODAKHGHHS RUD YOODMRQDIBZ DIFHWR BHEFHGH HIMG\Y DAHMR HXP DMG UHFRYHIEBICP RXQN

7KH&RP SIQ IVSRIA IRUBFREAQ) [QMHXDE SHIDGWY DARADMS Z W XHMIQ Y SRUMRYY LV \R BHFRG \KAK WP V DV D FRP SRHAR LGFRP HEH RUA
LGFRP H\B] HY/ 3HDOW DIHUHFRGHG Q2 WH JOQV GWHY GHADQG LQMMNENG RUHFHYHG LY UHFRGHGLQ, QMW SHHRU, QMMNGFRP H UAS-RHD 1Q
\WH&RQRIEDAMG6\BM HAR



,@RPH $PRQV HREG-G |RUSHDIWY DG LOMAWHDMG W XGRHIBIQ WY SRUMRQ/ Z HH LP P DMUDOIRU DD\ HOYW SUMHMG 6HFHH1RM  TRUIXUHU
LQARP DIRQ

&ROAHODIRQ5 N

$SAHIPDMD  SHFHOMR WH &RP SBQ IV I XO@WP H HXAYDBRA P SR H DH XQRQ] HG DG DH FRYHMHG B FROAWH EDJDQQ) DIHPHWV $ WP DT

SHAQIHR WH&ERP SIQ VXQRQ] H3( P SR HY/ LFOGQ) WO HKOQFYDQG0 DAIDOSSHADDAV DHIQ AVRXAWMRYY RQ GERUDIUHP HQV 7 KRHXQRQ] H3
( P SR HHIURXSVIQAVRXWMRY/BBHFONESIR IPDMY  SHIFHWR WH&RP SO0 VI XEWP HHNLYDBQW P SR HVD/R ' HAHP BHU

7KH&RP SDQ DWP SW\R P LQP (] H IW FRIFHADARQ UM Z W WHIDLBY/ R W FDK  FDK HIXLYDBQN DG LW LQHIY HWERMRIR 7KLY 1V DAFRP SOKHS B\

QAYHMI\ LY DG AP MY CP RXQVIP RY Gl HHQWARXQMEDMAY WHWSHR LQHXY HIVDQG \WH P RQNQHAMG QDY LQAYIGOOHRXUIMW RUPRH P DN/
IXQG

7R P DOH UMN DARADAG Z 1W! | LDGADOGHIYDAYH LOXWKP HQVKHTS \WHE&RP SDQ \HBRV DQG Z LAOSHIRGFDWM U FRXQMSDMAY EDHS RQ FMHEAWDIIV
@P LW IW H SRXUH\R D MQIG! FRQMEDW QG P RARY \WH P DNHASRIMRQ R \WH SIRIUP  DQG LW UHIMYH P DNHASRVANRY Z W HIFK FRXQMSDW 7 KH
&RP S DOR KDV DIUHP HQWV Z WK FRYQMSDMEY FROEIQQ) HI® \MP LDARQ WKW DQG RUEMMDOFRIMMBOSURYIMRYY/ Z KHIE  VHRXUMY LV BIIXUAG LL
P DOHAIMN H SRKUHH FHHB/D\SHAL LHG \WUAKRTS [P RQNRURHAWDIY VI DOEHBZ. FHBQGYHY & RIDMDOG-SRW SURMGHG\R RUKHT | URP FRXQAMSDMY/
HYH\R G-RUDH EXWRARNID HIP (DM \WHFHEWINN DARADMGZ MW WHERP SDQ VKHIILQ) SRIUP 6HH1RM  |RUNXUKHIQ RIP DIRQ

$VR ' HHPEU \WH&RP SI) RSHIDAG DQ DOYRHQ) |GHAVDDR  Z KIFK DH YDUDMRY/R \KH %RHQ) | WHE&RP SO0 Z DV XCTE®I\R DFTXLAH
DEAWRODUATIVRUDARADMS DURIIWEDW | RP YRHQ) RUYRHQ) Z DV XQTEG RUXZ LA \R P ONHWP HY GHIVHIN/ R DURIIRUWR SURYIGH DAHDDM
\KSSRWRUIW SURSEW \KH&RP SDQ IV RSHIDIRQY Z RX@ EHP DMUDI DOYHYHD [P SCAMS , QDBAMRY WH&RP SIQ Z RXG EHP DAMIDD DGYHYHD LP SCRRG
IQWHH/HIAR DP HKDQFDORUBIXDRY IMKHDRRADMS Z MW \WWHYRHQ)  DUADVWSH Z KHKHUDVDUAKOR GRZ QIP HIRUSDWWRUDOR \WH&RP SDQ 1V
| GHVLGRBDHE P DQMIGFH FRW RUBHDXHR D GHIDIYH SHA-BUWRQ B\ WH IOLQ) SXEQE 7KH&RP SDQ 1V DR G-BHGHARY \RBH \VKSSTHY | RUDURIDV
HILGH DQG FHWQ RAHJDURDWSOW DQG Z RX@ \WHHRUH DOR EH P DAMIDIM DGYHYHD [P STRMS LQ WH HYHAR \WH XCQDYDLOEMIV R RUD P HKDQFDORU
UIXDRY MKXHDARADMEZ W HILGH/DQGRAHJISOW

7KH&RP SIQ KDV KIMRUFDED HIMIHG LQR DIBHP HQNVZ MK VRP HR W AR BIDQG SD P HVDQG B DOV SOWGHY \WDAFRQIEQ H FOMYLW DSHRN Z KIFK SOFH
AHMHQFRQ L GHNDOAMANRY/RQWHERP SO 1URP HOMIQ) LQR FHUBQDUDRI HP HOVZ W RKHUSD P HIADQG @ DOV SONGHY 7 KHVHDUDQI HP HQVIHHDD
H WG |RUWH WP VR WHDIWHP HOV (RHR Z KIFK FXUHQ® H WG EH RQG 0 D 7KH&RP SDQ EHIHYHY \WH | LQDGADOEHH IW JHHDAG B\ \KH
H FOMYLW DSHAWR \KHHDWDQIHP HQVRXZ HJI K \WHUMWLQYRYHG Z W \KFK DIUHHP HQV

1(: $&&2817,1* 3521281&(0(176%$1"' $&&2817,1* &+$1*(6

2 Q$ XIXWV \KH ) LCDQAD0S FRRXQIYY 6\BQEDGY YRDG WH )$6% LWKHE$68 1R 70JHMG, P SIRYHP HON\R $ FFRXQIGY | RU+ HIILQY
$ PAMMMAY 7 KH WIQELE TP HIBY \WH KHEJH DAFRXQIY P RG-DWR HIE®! HQMWY \R EHARUSRMD. WH HARQRP LFV R \WHU UM P DRI HP HQACRRYAMAY Q) \KH
I LCOQADOWEMAP HQNV DQG HKDFHWHWIQSDUHR DG XQEHNEQEEMN R KHEIHUAKW 7 KHOP HIGP HOVDOR P SO\ \WHOSSIFDMRQR KHEJHIFFRXQIY 1Q
AHMIQ VWDIRYY 7KLV$ 68 LV HIHAMH |RUILMADD\ DY DQG LQMIP SHIRGY Z MMQ WRH\ HIY BHILQRQ) DWU' HAHP BHU ZLK HID DFRSIRQ
SHP WG QD) LQMIP RUDQRMOSHIRG 7KH&RP SIQ STV \R DERSWKLY$ 68 DV R - DO BHHIRM  |RUIXUKHILQRIP DIRQ RQ PXUHY
DFFRXQIY | RUILQDGADOGHUIYDAYH LOXWKP HQV 7 KH P RIMIQULEDQAIP STIFW R \MV$ 68 RQ WH &RP SO V| LDGADOWEM HQN LV \WH HIP [CDMRQ R \KH
UATXLUAP HQAR VFEDUDAD P HDUXUH DQG UHSRWWCH | HARYHHW| RUDFDK | B2 KHEIHVIQDKHEIQ) HIMRQKLS DvZ HIDVDKDQHLIQFDWI LFDARQR  SUP P
H SHQHDXRADAGZ W RONRQFRQAEFWV 7 KHHAWP DMR \WHPXP XOWYHH | HAAR \KHDGWMR HOAR P RYH\WHUSRWY) R LCH I HAWHHWDVR - DAY

\R$ FXP XOWM RKHARP SUKHMYHIGFRP H RW [URP 5 HBIQHGHIQQIV LVOQDSSWR IPDM P LARQEW QAR \Bf B/ + IRUFDED



P RXQM\KDADUH SOIG RUBHFHYHG LO FRQGHRANRQ Z LW \WH SXURKDHRUNDBIR | LQDGRDOGHIYDAYHLQIWKP HQV LH SUP XP FRUIWR RSUWRQFRMIFW KDYHEHHD
FOWII LHG DVDFRP SRHWR 2 \WHU J0QY GKH/ GHMOQWH &RQRIEDME 6\BMP HONR | GFRP HIQWWH SHIRG LO Z KUFK \WH LOXWKP HQANBY RUH LW 8 QaHU
WHQHEZ $68  \KFK TP RXQNVDUHUH GRMG DV/DFRP SRHOAR WHAHLM \R Z KIFK \KHKHEIHUHDMY Z KIFK IQWHFDHR WHE&RP SDQ VMWXHKHGI HVLY) XHC
DQG ROH SHQH 7KIV$ 68 UMY SURGHRRYH DERSWRY + RZ HYHJ DY SUMRXY KHEIH CFFRXQIQY . KBV GG GRAVGHALL \KH FDWILFDARQ R \KFK SUHP LXP
H SHOH DQG KK SIRMMRQRID FROAVR D UHFDWILFDMRQ R H SHOH EHE HHD LGFRP H WBAP HOADCH WPV \WH &RP SO Z LAOUHARSHRALYHD KLY
UFDMILFDARQWR SURUSHIRG | LOGADOWIAP HQVIQ  LIQREHMNR HKOFHFRP SIUEAW ) ROAWHERP SIQ VIX@ HU DG UAKOV \KHIP RXQN
WEHUFDMILGI) OH  PUARQDEG PLARY UASRIHD

2Q0 DK \WH) $ 6% IMKHG$ 68 1R ,PSIRYIQY WH3UAHOBMRQR 1 HABHIRAF 3HMRQ &RWDJG 1 HABHIRAF 3RAHNIP HW/HH LY
&RW\7 KH WBIQEDLS BT HP SER HY R SUAHOARH VHYLFH FRINFRP SRHQAR \WH QHABHUIRAF EHCH IMFRWAIQ WH \CP H LGFRP H \WBIMP HOAMDCH WP DV RIKHU
HP SR HH FRP SHOUDIRQ FRUV DUIMQY [URP \HLYLFHY UHOGHIHG GAUQ) \WH SHIRG 7 KH RKMHUFRP SRHOV R GHABHH IMFRIWIGFOGQ) [P RMJDARQ R SURU
\HIYLEH FRIWVAHEWDQG VHMBP HADQG PXMI® HAH I HAW DUH R EH LGFOGHE 1Q QRISHIDIMY) H SHOHY 7KIV$ 68 UHTXLUAY BMRGHRYH CESTIFDARQ DG LV
HIHARYH | RUIVADD, HOY DQGLQMIP SHIRGY/Z MMQWRH\ FOW BHIIQRQ) DWW HAHP BHU 7KHERP S WXVZIOMUFDM\ P IARQDG

PIARQR 60DUH/ Z DJH/ DQG EHHIWH SHOH R 2 \KHJ JOQV DG QWA Z WLQ WH &RORICDMS 6\BAP HOAR , GFRP HIRU\ HOWY HIGHG DG
UASHRAYHD 7KH&RP SIQ Z LODFRSWRY IXAFHDVR - DAY

2 Q-DOMY \WH) $ 6% MKHG$ 68 1R 6P ST\ LQJ \WH7HIWRU* RREZ LD, P SOLP HYWV7 KH WBQEDLG P ST LHY/WH DFFRXQIY) | RUJRRE L@
IP SOUP HQE WP RIQ) 6\ R \KHIRRGZ L@IP SOUP QWMDY GHIQHGE WH) $6%  Z KIFK UHNXULAY DK\ SRKHIFDOSXURKDH SUFH DERFDARY P STHG DU
YDOHR JRREZ LO \R P HDXUH P SOLP HABRW 7KIVS$ 68 1V H I HAMH | RUIVFDO, HIY DQG LQMIP SHIRGY Z MMQWRH\ HILY BHILQRQ) DWW HHP BHU

Z W HID DERSNRQSHP WG 7 KH&RP SDQ GRHVGRW SHAWKLYS 68 VR KDYHD M QU LFDQAP STRARQ LW LCDGADOWEAMP HMBUAHQBIRQ RUAXV

2.Q) HELOWY \WH) $6%WKHES$ 68 1R / HDHY 7 KHWBQEDG LVH [ HARYH I RUINVADO, HOY DOGIQMIP SHIRGYZ MQWRAH\ HILY BHILQQQY
DWW HHPEU Z L\ HD® DERSWNRSHP WG 7 KHIXIGDEFHUANXLY GWHHAR BFRIQ] HDUWKWR - XVH DRHADQG D GDHACELOMW RQ\WHEDDFHKHY
|RUDDBDH/ Z W \WHH F-BURQR \KRWWMP GDH/ DAKHGDHFRP P HIAHP HMWEDMDQG UFRIQ] HH SHOHYRQ\WHLGRRP H\WBIMP HQAQDMP LOUP DQGHAR
\WH XA XAIFHIQ$ FRRXQIY) 6\BQEDG/&RAIIDIRY — / HDAY 7 KH®DH QCELQN Z LADEH P HDWKUHE DAKH SUAHQAYDOH R \WHXQS0G BDHSD P HOV
DOGWHUWIKWR XVHDWHAZ LOEHGHIYHG | URP WHFDBXDMNRQR \WHGDHICEMN / HDHSD P HINVZ L@IGFOCH L H3 DQGLQ \KEWNGFHI L H5SD P HQV YOULE®!
SD P HQVEDHGRQDQIQEH RUDM WDRIED FHYHQ SXUFKDHRSWRYY WP LCDIRQ SHIWY |HYSOGE, WHOWHH\R\WHRZ GHYR  D\GHADOSXSRHHMY
| RUBAKRMUQY) \WHWDQORAIRY DG SURDE® CP RXQWV WH BWHH Z LADRZ H XQEHJD UAMGDOYDOH JXOUDQMA / HDH SD P HQIV Z LAQRALGFOGH YOULE® GDH

SD P HQVRAHDQWRHWDAG-SHIGRQDQLQE RUDM DY JXODQMAE, WHOWHHR \WHOWRIVG-EWRUDQ TP RQNIERFDME\R GRQ BDHARP SRHOV

7KH&RP SIQ KDV IRP H5 D SURMAWMP \R HYDODOM DG LP SBP HOMKH WIQELG DQG AXUHQ® EHIHYHY WH P RWMIQULFDQMP SCRAR \WMLY'$ 68 RQ LW
CFFRXQICY Z LQDEH WH EDDIRAH \KHHAP SCAAR LW DLUADRSHDMY GDHY Z KIFK Z LAOMIQULFDQ® LGRIDH DRHN DG CCEOMNY 6HH L RM  1RUIXUKH
IQRP DARQRQBDH/ 7 KHIXMHBDHFRP P LW HOVAVFRHGIQ1 RM  LGFOGH FRQMPXDOSD, P HON GHWR BMRY BXWERHY QRAFRQUG-URHIBIQ WP \/\KD/
\KHWBIQEDLG UHTXULAAR EHDXAXHGLQ GHAP LQQ) \WHI LADCDWHADQG CCELMN VR EHUH GRMG RQWHERP SIQ. VEDDIFHKHHMKAK DVGDHUHIHZ DORSWRQY/DQG
SRMADOLP SOUUP HOV QRUGRAY IMARQUGHUWKH \KEBDH LGFRP H KDALY GXH 1URP \MLLG SDMWY Z KIFK Z LADEH GVFRHG FSODMD  7KH &RP SO DOR KDV
RSHIDIY GDH/ UHIMG \R \WMIP [CDORSHIDRQ/ \SOFH DQG RKH. UHDDHWEM GDVH $ GRRXIK WH U-DOHWEM GDVH/ P D DOR KDYH D \KEWBQMOLP SCRAKR WH
EDDGFH\KHHAMAHERP SDQ. GRVGRM SHAAKHBDHY/UHDIMG\R \MIP LQDORSHDIRQ/\NSCFHR KDYHD LI QU LFDQAP SCRVIGRH YDUCEBIGDHSD P HOV RKHARDD
\WRHEDHGRQOQLQEH RUDM DHH FOGGIURP \WWHP HDAXUHP HUAR \WHODHIDEMW 7KH&RP SOQ - DOR GRVGRW SHAKHDGRSWRQR \KLV$ 68 \RLP SRV

DQ R WH MY GEWRYHIQV



,QDEAURY \WH \WBQEDLS HIP LCDMY WH PXUHQAEXLAS \R \WBDVH DFFRXQI) JXIGDGRH DG FRYXES WAXKONQ GHIFRIQURQ R EXLAES \R IWDXHN DQG ACEOMNY
\KDABP D.GHG RQWH EDDGRH \KHAAD WUWHHIG R WH FRQUKAMRQ SHIRG 7 KHXQEHOLQ) GDAY/| RAKHHI CROMNY Z L@EH\KEWRAR HDODIR XQEHNMHGH
DG

7KH&RP SO CQIALSDAV XM Q) \WWH P R LHG UHARSHRRYH \WDQUMNRQ DESURTFK R DERSWKH WEEDLG Z KIFK UHNXUUA DSSTFDMRQR WHQHZ IXGDRHIRUDT
SHIRGY SUAHQMS Z W D ROWRQ R X\H FHVEIQ SUTRNDOH SHAHQIV 7KH&RP SDQ ARQMAHV\R DRHW H® DERSMRQR \MV$ 68 D/R DRLQMIP SHIRGLO
DG Z LAFRQIMXHVR SURYLGH XSCDAM/AR LW ST/ LQI XMUHSHIRGY

2Q0D \WH) $ 6% MKG$ 68 1R 5 HHHIURP &RQMIFNZ W &XWRP HY ) RTRZ LQ) \WH) $ 696V/[ LGDT] DARQR DRQH\ HOUGH HUDOR
MY/ \BQEDLG WHS 68 LVQRZ HIHRAMH I RUIVFDO, HOW DQGLQMIP SHIRGYZ MMQWRH\ HIW BHILQQQ) DWW HHP BHU 7KH&RP S Z LODGRS/
WH$ 68 QIO 7KHP RWNLIQLLEDONP SCAAR \KLVS 68 RQWHERP SDQ VIFFRXQIY) Z L@EHWHHIP LADMRQR \WHLGRUHP HQBOFRWWP HKRG I RU
[ HNXHQNVO HUDFFRXQIGY  Z KLFK Z LaDBTXLUH\WH &RP SO R UH YDOH LW QDEL QMY DARADMG Z LW & XWRP HJI @IKWER QN Z 1\ D UHIDYH | CLUYDOH DSSURCFK
UAXAMY LQDWIQI LFDQNRHDHIQWHIDHONY 7KH&RP SDQ VAR O DARADAMGZ W \WHHI WKWSRQVZHH P LARQDN HHP BHU DOGWH
&RP S PXAUHD® KA DAM/\WDATSSOLQ) DUHDMYHI DUYDOHZ RXG IFUDH\WWHICHOWVE, DSSIR [PDMD  HARQW  AQRQ 7KHOGRSWRQR WH
QZ BQEDE 1V DOR H SHAMS \R BAXOMOQ Gl I HIHQMGARP H WEAP HAFDXILLFDARY | RUFHIIQ WSHY R UYHAHY Z KIFK DUH PXHQ® FOWILHG DV 2 \KHU
UYHOA BXWKQBHUWHQH. $68  Z RXT@ EH LGFOGHG LQ 3DWH HJBYHDXHY DQG FHIBIQH SHOAHY Z KIFK DUH FXUHQ® FOWILLHG Dv2 \KHURSHDIY H SHOHY
EXVKQEHWH Q. $68 Z RXG EHR IVHADI DQXMBDAHIHJBYHOHY YDFHSROWHERP SIQ VIXOVHU DG WXV WH [P RXQV\R EH BFDWI LHG
IURP 2 \KHUJUAYHOGHY \R 3DXHIHUBYHOXHY Z RX@ KDYH BHHD P LORQ DG PLORY WWSHANHD )RUIIXOD\HU DG \KH [P RXQNV \R EH
UBHFOWILHG IURP 2 \WHURSHIDY H SHOHY VR EH R IVHARI DLQUAB DWVH HJUAYHHY Z RX@ KDYH EHQCSSIR [PDMY P LARQ LQ HIFK \ HOU 7 KH AP DAG
P STAWR \KLV$ 68 LVH SHAMG\R EHD GWWDQ RH SHRHQHANRQWR 2 SHDIY WWHXMHVIRUERKIX@ HU DG DOGIWZ LOQRAP SR R \KH
&RP S0 VH MM G-EWARYHIIQN 7 KH&RP S Z LODERSWKHWBELGDVR - DAY XM LQ) WHI X@UHARSHRAYHP HNRGR DERSWRQ DB H3 B\
\WH WIEG 1Q REHUWR SURYIGH [ RUFRP SDUDIYH UKV 1Q DIDSHIRG/ SHHOMS 7KH&RP SIQ LV 1Q WH SURHW R FRP SN LW DDOMY R LQRP DIRQ
GHHADY \R UHFDWMBURUSHIRG UKV KRZ HYHJIWGRY QRABHIHYH\WHHDHOQ. P DQQ) MIQI LFDQAP SBP HMBIRQRSLEY DARADMS Z LW WH DERSNRQ R
\KLV/S$ 68 \WDDYHQR HAEHHDBAHMG

1(7,1&20 ( 3(5 6+$5(

7 KHIRTBZ Q) \BEGIVHVI R WHFRP SXBNRQR EDVF DG AOMWG GHAGRRP HSHKDUH LQP LARQVH AHSVSHMKDUHEP RXQV
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&RP P W HOW

7KH&RP SIQ KDV FRAERXDOREQI DR DQG FRP P LY HQIV SUP DU Z W WHIOWG \R [ XMUH SXURDA/ R DUADWUWHED PHOAR G-EWMHH1RM  DQG GDH

DUDQIIHP HQV VFH1RM ' XUQ) \WH\ HIUHQG-G' H-P BHU WHEGRPSQ) SUKDHE Q¥ 0%, DORADWIG QF DUADWURP

URHQ) DGOFTXALG XS OUADWURP \KULG SO/ XQGHUFDSMIDBDAY 7 KH&RP SDQ KDVILWP REHYIQSDFHIRU 0$; DURDW

0$; DUADWDEG QAN WDV Z HODY ROWRY/ | RU 0$; DUWADWVR' HHPEU ZKFK DHRMIGHS IQ30W WP 7KH

&RP SDQ V FESMIDFRP P LW HQV DARADMG Z W WHAH | WP R(GHY DG DEAWRDODURIIVOMH DV | RTBZ V PLAORQLQ PLAORQLQ

HARQLQ HARQIQ P LORQILQ DG  EARQWHHIWI

) ROW DXGH.CED®! + RDZ RRG, QMCDWRCDGS LLERUNV

Q HPEU  WH&ERP S HOMMGIQR DQDIUHP HWZ LW YARZ DB &RXQIV ) GUMD Z KIFK RZ QDG RSHIDMY) RW DXGHEDBI+ RDZ RRG, QMIDIRIC
$ LLBRWR RYHYHH DQG P DEIH WH GHJIQ DG FRQMKANRQ R WH DLESRW 7HP LGDD 0 RGH.Q] DIRQ 3URVIRV3XIXDQMR DQ DECHIGP  HOMIG LOR GAUQY
WHFRWR \KHSURVAAY RARH FHG P LARY , Q DEAWR\R WJQI LFOQAP SIRYHP HOV\R \KH H MM 7HP LQDD  \WH SURWPNIGFOGH WH GALIQ
DQG FROMKANRQR DQH. [LYHIDM &RFRXAHS Z LW DQ LOMCDIRDOSUIRFHMQ) [CAMNV ) XQAQ) |RUWH SIRWPAKDY FRP HAUHA® 1URP 94IRZ DG &RXQIV
DADMRQ\RXUAHY EXWEZ V\MURKIK WHE&RP SDQ LQIWFCSCAW DVP DEIHUR WH SURWRAO. DVRUFRQUIKANRQ RO KH SURWIPAEHI DD GAUQ) WILG TXDWMU

SRONANR) R &RIRUHS Z DV FRP SBIMG GAUQ) HRIG TXOWM DQG FROAKANRY RQ 7HP LD LV H SHAWG R EH FRP SBIMG B\ P IG 7KH



&RP S KDV GHMP LGHG WDAGH \R LW DI UHHG XSRQ URBI LQ RYHYHHQ) DQG P DILQ) \KH SURMAVILY FRUGHIG \WH RZ GHUR  \WH SURWRARUCFFRXQIGY
SXUERH/ $ VKK GAUQ) FROAMKANRQ\WWH&RP SO WHFRB/H SHIBWUA/DVS WHV



FRONUAMG IRURKHY $&)2  1Q WH &RORIEDAMG YDDIFH 6KHWDRY Z W D FRUIASRIEQ) RANGZ Z WMOQ $ WHNV FROMKARMS |RU RKHY 1O WH
&RQRICDMS 6\BM HOAR &DK ) GZV DG DQ LGRWHDH \R &ROMKANRY REDIDIRY Z 1\ D FRUINGREQ) FDK IQEZ IURP ) LDAQ) CRMMMAY 1Q WH
&RQRIDME\BM HYR &DK) BZV D/UHP EXUHP HQVDHUHFHYHG I URP 94IRZ DUG&RXQV

/ RV$ QIHBV, QMICDARCDCS LLBRUV
,Q0 DK WH&RP SIQ H HFXMGDODHDIWHP HQVWKH 7 / HDH ZIW/ RV$ QHBV: REBSUSRW /$: $  ZKIFKRZ Q/DIGRSHDM// RV$ QHBV
,QMIDIRDCS ILSRW / $;  8QEUWH7 / HDH ZKIFK ZD/IP HGG Q- XH DQG 6HBMP BHU WH&RP S LV RYHYHHQ) DG P DQILQ) \KH

GMIQ GYHBSP HWILQDAQ) FROXKANRY DQG FRP P MWIRQQ) R \WH DLSRW 7HP LQDD 0 RGHQ] DARY 3URWRADAD FRIWGRMR H AHHG P LARQ
IFOAQ) SRSUHMY IHRDIRY RJ P LARQH FOGQ) SRSUHEY WHRDIRY Q2 AREH)  WH&RP SIQ H HRXAWGDWHSODMGDHDIUHP HZ LK
/$:$ WH 7 /HDH 7KH&RPSDQ ZI@RYHYH DQG P DIIH WH GALIQ GHYHESP HQVILDEAQ) FROMKANRY QG FRP P IWRQQ) R D SDAHIIHU
SURFHMQ) ICAON BHEHQ7HP LD DG \WWH 7HPLED  3UIRWAW 7KH7HPLQDD  3URVPAVH SHAMGR LFOGHWANANY  EDJJDIHFDIP  SDAHYIHU
\FHHIQ) DOGDEXVIDMDADFRMWRARH AHG P LARQIRUMWMLP SURYHP HWDQGQRQ SURSUHIY LP SIRVHP HQN

7 KHH SURVAV DHEHQ) 1XQEHESUP DUO XMQJ \KH5 HILREICS LLERW, P SIRYHP HOARRSRIDIR) WH 5$,&  Z KIFK LVD TXDL JRYHIP HIBDS-HADOSXSRH
HQIMY WDALRW Dv D FRQGAUVERUIRZ HUXQGHUM QAFDAMG FMHEWCADIY SIRIGG B JURKSVR GREHY / RDQV P DEH XQGHUWH HSDUDM FUAW RO | RUWH
7HP IO 0 RAHQ] DARQ3URVANIG\WH7HP LD 3URMRNDIHEHQ) XVHGWR I XQG\WHGHYHBSP HOAR HOFK R \WHH SURWRV DQGWHRAMBEQ) GOQVZ L@
EHUBOGZ W \KHSRAHB/R / $: $IVSD P HIVR SXUFKDH FRP SBIMG FROMKANRY SKDHY 7KH&RP SR KDV IXDUDQMAG WHREQIDIRQ/R WH5 $ , & XQaH.
HOFK R \WH FUAWIAQMY/R \KHUASHRANYHGDHDIWHHP HOV $ W HAHP BHU WH&RP SO VRIMBAQ) U DQQ) JXODQAMG REQI DIRQY XQGHWH
FUGWIADMYI RAKH7HP LD 0 RAHQ] DIRQ3URVANIG\WH7HP LDD  3URWARZHH  PLAORQDQG P LARY WASRHD

&RONKANRY RQ\WH 7HP LGDD 0 RAH.GY] DINRQ 3URVPAEHI D GAUY DG LV HAWP DG \R EH FRP SBIMG GAUQY &RONKRANRY RQ \WH 7HIP LDD
SRVANEHIID GAUQ) \WMLG XOWU DG LV HAP DAMG \R BH FRP SOIAG G 7KH&RP SDQ KDV GHMIP LGHG \WDAGH \R LW DJUHHG XSRQ URBI LQ

RYHYHHQ) DQGP DOILQ) WHHSIRWRN WY FRMGHIG\WHRZ GHUR \WHHSURWRN| RUDFFRXQIG) SXSRAFY / $: $ LVUHP EXMQ WHERP SO \KURKIK WH
5% ,& FUAWOAMNY |RUKHVIM P SIRYHP HON DQG QRQ SURSUHMY 1P SURYHP HOV Z KU® SURSUHIELY P SURYHP HON Z LAQRAEH UHP EXUHS $ VD URKXOWAH
FRUV LGPXUHG \R | XQG \WHH SURWAN DUH [GFOGHE Z WMQ'$ &) 2 DG DIDEP RXQIV WDAKDYH BHHQ RUZ LADEH UHP EXWHS Z LODEH LGFOGHS Z WLQ & RONKANRY
REQ DARQRQ\WHIFARP SDQ QY &RQRICDMSYDDIFHEKHN

" DaV/ RH) IHB

Vo) \WH &IW R ' DEDV DSSURYHG WH / RYH ) IHG 0 RHQDIRQ 3WRIUP /)03 D SIRWRAMR UFRQIKFW DEDV / RYH ) IHT Z W P RAHD

CAOMY 3XVUXOQAR D3WRIUP ' HYHBSP HY/S JUHP HOAZ W WH&LW R ' DIDVDQGWH/ RYH) IHIBS LLBRW) RAH.G] DIRQ&RSRIDIRY
RJ/)$0 & D7H D/ GRQSRIW GFIDIRHIP HOFRSRIDIRD HIBEDKHS B\ WH &IW R * DEDV \R CPARQ WH &IW R ' DIV EHKOD \R | CAOMTM \KH
GYHESP HR \WH/ ) 0 3 \WH&RP SO P DI HG WKLY SURVFW

$AMRAIK WH &IW R ' DIV BAHYHG FRP P W HO 1URP YDURXY \RXUAH/ WDAKHSHG \R 1XQG SRMRY/ R \WH /) 0 3 SIRWAWLGFOAQ) WH ) $$  WH
7 DQVSRMBIRQ 6 HRXUMY $ GP LQMDIRY DQGWH&LW R ' DEDV $ YIDARD) XQG \WHP DNMRUMV R \KH I XQB/ XVHG Z HHIURP \WHIWKDIFHR ERQB/ 7KH&RP SO
JXOIQMGSUHSIODGIQMMNED PHIWRY P LAIRQR \KAK ERIB/IMKHGE \WH/ )$0 & $VR * HHPEHU P IIRQR SUCASDOWP DGHS
RANBOEQ) 7KH&RP SO XM HG \WH CFFRXQI) IXLADGFH SURVIGHS | RUGWHHY LQYRYHS LQ DWHAFRQAKANRY 8 SR FRP SBURQ R GlLIHIMASKDH/ R WH
/)0 3 SURWFW\KH &RP SIQ KDV SOFHS \WH DWRADMG DAV 1Q VHYLFH DQG KDV BHIXQ G-BUHADIY \WH DXHV RYHU WHU HIP DMG XVHXO@YH/ 7KH
FRUASRAQ) /) 0 3 CCELOWNAYDHEHQ) BHEAHGESUP DUO WURKIK WHE&RP SDQ VOLSRWHONCED: P HOMRWH&IW R ' DIV D/AWHFRQAKRAIRQFRIVR \KLY
SURWPNILHSDIMHG\MURKI K \R WHERP SIQ YIDUHRXUIQ) CULSRWIDMYDQG KD HY 0 DNRUFRQUIKRNRQZ DVH | HAMWHD FRP SOIAMG



B ' HHPEU CXUQ) HRGTOWU  WH&IWR ' DEDVOSSURYHG XMQ) \WH U DQQ) ERYG I XQB/| RUDBAMROMP LODOFRQNKANRY SURMAN
Z KIFK B DQGAUQ) VHARQG TXOMIDQG DHH SHAMG\R EHARP SBIMGLO
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$ L7 U0 + RBQIVLYV SDW \R DUADWSXUKDAH | LDEAQ) | CAROWY DQGDVR ' HHP BHU YWRHQ  DURADWP DGHS \WDAZ HH | LQDGRHG XQa-U
|GDMY DM CAQMY ( DK RMMVHRXUGE DI LI RV HRQ\WH DRI WR Z KUK MM 7 KHCRMY/ EHDULQMIADAD | DY UDMSHUDQOP HIXCOR D
P DULQSOVWWH\WWHRM] P RQK/ ,%2 5 LOH | HADAKHARP P HRHP HOWR HIFK \HP L DQQXOORUWUHH P RQI SHIRG D/DSSOIFCEGI $ VR ' HAHP BHU

\WHZ HIKWGDHDIHIQMWNDMZ D/ SHIFHOAB WGA.SDODQG LQMIMIMXQEHMH GRM/DUH SO CEGIVHP L DQQOD RUHYHY \MUHHP RQIVDVDSSIFCE®! $ VR
" HHP B WHUP DQQ) GEVWRANBEQ) P D EHSWB0IG Z MKRVSHDOV XQGHUDDOLA D WEDDY SURYLGHE XQGEHNKAK | CAOMA 7 KHUP DQQ) CRAV
PDMMHIQ\HDY R $ VAVDWHGIXUMHUIQL RM  DSRMRQR \WHLERYHI GDIMY IDMGHEDYEHHQH | HAMHD ARQYHWER DI L HG UDM YLDLQMBIK
UDM\Z 08 DIUHP HQVZ KIFK H SILHDAKRHXQEHDLQ) QRAVP DXUAH

$W HHPBEU $ L7 UDQ + RBQIVZ D/ SOV \R 0Q DEAMRDONURDWEXUKDH LQDAAQ) ICAMN DGRHWRHQ  DURIDIWZ DY LQDERHG XQEHUWH
I HS DM I CAOWV 7 KHQRMLYVHRXUGE DI LIXP RWWDIH RQWH DA \WR Z KIFK WIHDAMY $ VR ' HHP BHU WHIQMMNDMZ DY SHIFHQA7KH

WP DQQ) QRMP DXUHGRQ- DM

Q2RAREH  $LTUIQ+ REBQIVARP SBINGDSXECF RIHIQ R P LARQR FRQMWEGIVHIRUGRM/GH 1 RYHP BHJ 6XFK CRMVERUH LOMBNDY
SHAHOASD CEG! P LDQQAOM 1QDWHY RQO D DG 1RMPEU  $VDUAXOWR \WH&RP SIQ VIFDAMRQ R $ LL7UIQ LQ DOG \KEVHIXHY
AYICHB/GFOVGE WHERP ST WH FRQMMEGIVHIRUGRM/Z HIHFRMHMEBILORS LT D FRMHMROXQWR SHU LQSUGASIOCP RXQIR
KK RV YDHEROWHWIP VR \WHP HIHJDI BHP HQMAHKREHY R \MHHQRM/FRXTGS UFHYH\KDU/R \WWH&RP SDQ VFRP P RQWRAN DAD FRQMMRQUDMR
\KDWV DG LQ FDK SHU 1Q SUCASIOLP RXQAR \KAK CRMY ' XUQY DOWH ERQB/ P DMBG \KH P DV R Z KIFK KOG BHHD
FRQYHMG SURAR \WHP DMUNW GDM Z MW CSSUR P DM P LARQWKDWY/IMKHGDQGFDK SOGR OSSR IPDAMD P LARY



CXUQIRMPEH  WHERPSI) MK P LARQVHIRUXQHXUHGQRM/GH 7KHQRM/E-DUQMMNDN  SHIFHOW, QAMIAXAY/SD CEGIVHP L
DO LQDWIWRQ0 D DG1RMPE  BHIQRQ) 1Q

$OROGUQ 1 RHPEHJ WHERP S0 IMKHG P LARQ \HIRUXQHRXUHG QR GH 7KHQRAV B-HDUIQMIADN  SHIRHQW, QMBI SD CE®
\FP LDQQOW IQDWIWRQ0 D DGLRMPEU  BHILQQQ) 1Q

CXUQ) IRMPEHU  WHERPSI) IMKG P ILARQ\VHIRUXQHXUG RM/GH 7KHQRMWB-DUIQMMNDN  SHIHQWV, QMBI SD CEGIHP L
DO LQDWHIWRQ0 D D61 RYHP EHJ

CXUQ) 2RREHU WHERP S HQMIGLQRDWP GDQDIUHP HOABRVIAQ) |RUGDY/\RWHERP SO DIJWIDMY XS\R P LARY \R EHVHRXUGE
P RMDJH/RQVHYHOR WH&RP SIQ V OUADW7KH&RP SIQ ERURZ HGWHIX® P LQIRQ DG VHRXUAG KLY (B0Q Z LW WH UMW \FHYHD DL D
P RMDIH/ 7KHGDQP DMI/RQ2 AREHU DQGLV/UHSD) CEGI YIDVHP L DOQOOIQKBER HQVR  SUCASDORDAEHILQ$ SUO 7 KHGOQ EHLY LQMBW
DAKH/ %2 5DM D/CGHIGHS LQ\WH WP GOQDIBHP HQVSOV  SHIFHQWZ KIFK HDXOM/\R D PXUMQAIDM R SHIRHQVDQG LQMIKALY SD CEG P L
DO QLOM® HV

" XUQ) \KLLG TXOW WHERP SD) HOMIHG LOR\MP (00 DI UHP HIV VR SXUFKDVH WH HIXUWY LOMBAALQ | RAUDILRI KDAZ HIH SUYRXA® FOWLLLHG DY
RSHDAMY GDA/ IRIDWRBOR P LARY 7KHGDQ/Z HHHARP DMAHIO\ DY \R BEXVWZ HHSOG QI XARQS$ XIXWV X\MJ |Q) DDDEBIFDK
RQKDG

' XUQ) 1 RHP B WHERP S MG P LARQVHIRUXQHXUHE QRM/GH 7KHQRMEDUIQMMNDY  SHIFHQVSD CEGIHP L DQQOD 1Q
DWOWRQ0 D DBIRMPEU &RPAUME WHERP D) HOMIG QR DIL H3\R | GDMY LOMBWMDM \Z 05 R FROMHWKH LOMARD \WHH XQHXUHG
RM\RDIGDNY IDMXQMDKHUP DX 6HHL RM | RUXWKHILQ RIP DIRQRQWHLQMMADM\Z 08 DI HQV

" XUQ 1RHP B WHERP S IMKHG P LARQVHIRUXQHXUHE QR GH 7KHQRMEHDUIQMMWDN  SHIFHQVSD CEGIHP L DQQAOD 1Q
DWOWRQ0 D DBIRMPEU &RPAUE WHERP SIQ HOMIG QR DIL H3\R | GDMY LOMBWDM \Z 05 R FRHWKH LOMARD \WHH XQHXUG
QRM/\RDIGDIMY IDMXQMDKHUP DXV 6HHL RM | RUXWKHILG RP DIRQRQWHLQMMMDM\Z 08 DI HQV

2Q-X0 \WH &RP S HOMG QR D\MP GDQ DIWHP HOASIRYIAQ) |RUGDYY \R \KH &RP SR DIJUHIDIY XS \R P LARQ \R BH\HXUG B\
PRWIJH/RQILYHR \WH &RP SIQ W OURADW7KH&RP SDQ ERUIRZHGWHIX® P LAIRQ DQG VHRXUHG KLY GROQ Z WK \KH UHDXMM [ LYH DUWRIDV
P RMDIH/ 7 KHEOQP DMAHVRQ- XD DQGLVUED CEGIVHP L OO0 LQLOXNED HOVR SUGR.SDCDQGLQMMWKDAE-) DQ- DY 7 KHEDQE-DWY

LQMIAADAD IL[ H5 DM R SHAQW, Q 6HFBWP BHJ \WH&RP S SWHE0G P LA@RQ RQ WH GO DJUHP HWZ KK 1Q WD HHBDHS RH R \WH
HIPXP BEHHGOURID WS VKK \WHUHP DQQ) | RAUDURID WAHDMG R KL \BQVORNRQ DUHMNTH PP EHHGDVR ' HAHP BHU

2Q$ U0 WH&RP SO0 HOMUHG LQR D\MP  B0Q DIUHP HOASLIRYIGQ) | RUGDDY\R \WH &RP SDQ DIJUHIDAY XS \R P LARQ R EHHXUG B
PRUDIWVRY R WH&RP SIQ WV OUADWZ KH&RP SI) ERIRZ FOWHIX® P LARQDGVHRUHGWHEDDZ IWWHUWDALMM — DUADWP RMGDIH/
7KHGDQP DMUVRQ0 D DQGLVEHQ) WEOG YID TXOWM® LOXBTP HOVR  SUGASIODGE LOMMKKDAR-I DO$ XIXW 7 KHGDQ B LOMBNDY

\WH/ %@ 5DM D/GHIGHGIQWHWP GIQDIHP HQVSOV  SHIHOABXWXOQAR\KHWP VR \KHWP GDQDIUHP HMWKHERP SDQ HOMIHGLQR DQLQMKX
UDM\Z D5 DI HHP HWR FRQYHYWKH YOULEGI UDMRQWH\MP GDQ\R DI U] HG SHFHQQICP DMV

2Q0 D WHERP SIQ HOMIGLOR DWMP GOQ DI UHP HOABIRYIGQ) | RUGDY/\RWHERP SDQ DIJUIDMY XS\R P LARY REHVHRXUGE 1MW
GQPRWIH/RY R WH&RPSIQ IV OUADW2 QO D WHERP S) ERURZHGWHIX® P ILARQ OJG VHRXUHG WHH GD0V Z LW \KH
GOV DURDWP RMDIHY 7 KHEOQ/P DMMRQ0 D DG DUH WHBD) CEG TXOWM® LQ LOWEED HOVR  SUFR.SDODGG LOAMMIVZ W \KH | LIKABD, P HY
P DEHRQ$ XIXWV 7 KHGDQVEHDULQMMXMDAKH/ 92 5DM D/CHIGHGIQWHWP GIQDIUHP HWSOV  SHFHQV3XUXOQAR \WHWMP VR \KHWP
GOQDIUHP HOMKH&RP ST HOMHGLQR DOLQMMINDM\Z DS DI UHP HIAR FRQYHYWKH YDUCEG IDMRQWHWMP GOQ\RDI L H5 SHIRHQAXQICP DXUMY



2 Q2 AREHU JUDQRUKIWHIBEDKHGE, WHE&RP SR IMKHG P LAIRQ3DW/7 KURKIK & HWLFDMY FROIMIY R PIIRY)  SHFHYGHINS
FHWIEDMWDOEG — PIAORY  SHAHOMSHINYY% FHWLFDM/ $ FEDUDMWKWAZ DV BISEQWHS | RUHIFK FOWR  FHMYLEDMY 7 KHWWKVV XVHE WH SURFHHO/ | URP
\WH\DBIR FHMYLFDAM/AR CFTXUHHTXSP HOAGRMVLQWH\EP HOP RXQN Z KIFK Z HHMIMKHGE. WH&RP SIQ RQDIXQ@UHFRUHEDLY 30 P HIVRQWHHTXSP HY
QR KHIB LQ HIFK WKWAZ LEDEH SDWHG WURKIK \R \WH KRTHY R FHWLFDAV R \VKAK WKW\7 KH HTXLSP HOAMGRMY Z HH IMKHG IRUHDFK R 9RHQY
OUADWRZ GHGE\ WH&RP SO DQGDHVHAXUGE! DP RWIDIHRQHIFK DUADWOA-ILQQQ) ) HEXOWY SUCASOODQG LOMIAINED, P HQVRQ\WHHIXSP HY
QR KHT | RJERK VHIH/ R FHWLFDAY DUH GH \HP L DQQXOD XQMDWH EDDGRH R \WH FHWLFDMY P DMUH RQ$ XIXWV 3URU\R WHUMKXOFH WH
&RP SO DOR HOMHGLQR\Z 08 DI UHP HIVR KHGI H\WH YDUCELOW LOLQMAXNDAM/ RQWWH3 D/ 7 KURKIK & HWWLFDMY 7 KH\Z D5 DI UH-P HQVZ HIHDFFRXQAG | RU
D/FDK |GZ KHEJH/ DG UAKGMGLQDSD PHUR WHERPSIQ R P LAIRQXSRQIMMOIFH R \WH 3DV 7 KURKIK &HWWLFDMY 7KHHIHAYH SRURQ R \WH
KHEIHLYEHQ) TP RMY HG\R LM SHOH FRIPXUHOAZ W \KH TP RMY DNRQR \WH GHEVDQG LY UH BRAG LQ \WH DERYH \BE®! D/ D BBAIRQ LQ WH G-EWEDDFH
7 KHLQH I HFAYHHWR \WHKHEHWDQUORAIRQZ DY/LP P DMUDD

") ) HRODY WHE&RP S MXHG P LATRQVHIRUXQHXUWHE (R GH 7 KHQRMY ERIH LOMBNDN SHAHQWVSD CEGIVHP L DD 1Q
DUHLY 7 KHQRM/P DMUHG DG Z HHUWHHP HGLQIX@RQ0 DK X LI DYDMEGIFDK RQKDG

QIRUKMTOW  WH&E&RP S HOMIGIQRIRUIGQNDD  \ HOUIGDAY) UDMILDGAQ) DUDQIHP HQN Z KHIE IWERWRZ HG D\ROR P LRI URP
) UK EDONGQ) SDNGHIKLSV $ GRRXIK \WHLQMIFINIDAMY RQ\WHERURZ LQIVI GDMKHERP SDQ AP DAG DNGRHBMRQ\WDAVFRQUGHIQ) \WHIXTHIHAVWR \WH G/
SUAHWDOH EHHIW  LGFOGHS LQ WH WBQURIRYY \KH HIHAMWH HRGRP LIF\ IHBRYHUWH  \ HOUWP R \KH GO0V Z LOEH CSSUR (P DMY / ,9%2 5 P LWV
EDMY SRQV 3UCASDODQG LQMMMOMH SO CEGI P LOQROD RQ-XH DG’ HHPEHU  IRUHAK R WH GOV DG \WH&RPSIQ PD WP LCDM \KH
DUDQIHP HOVIQDQ \ HOURQHWKHUR WRHGEDMY XQGEHUFHIBQFRQAMRY 7 KH&RP SO SB{EIHE 1 RUDLAL WD/ FRUDM D0 RAKHWIQLRIRY

2Q) HELOWY WHERP S IMKHG P LARQR VHRRUXQHRXUG SHRHQAG-EHOMBY/GHO DK , QMY SD CEGIVHP L DQQOD RQ
0 UK DQG6HBWPEHU  7KHGEHQMMW/P D EHWGEHP H5 DARHRSIROR WHERP SDQ LQZ KRBIDADY WP HRULQ SDWURP WP H\R WP H DAD UHEHP SIRQ
SUFH HNXOOWR \WH JUDAMJR \WH SUGRSDOLP RXQAR  \WH GHEHQIMUAY SOV CFRXHG LOMMMDAIKH GDM R UHEHP SWRQ RUWH\KP R \KH SUIWHWDOH/ R WH
WP DQQ) VFKHGGSD P HOVR  SUCH.SDCOGE LOMIVWHIRY QVFRXQMG\RWHEMR UHE-P SWRQ DAKHFRP SDIEGIWDXY DMSOV  EDIVSRIQN SOV

DFRXHGLOMMDARHAMR UHE-P SR

TKH&RP SO LV WG R SURMGHWNEE. GINHY R FUHAVR VIXSSRWAHMEEQ REQI DR/ WDADIMH IQWHRE@Y FRXUHR BMQHY $ GKRXIK WHOWY/ R
FUHAWOH BQ R EDDAH WKHIMMWP WH P INGUMWY R \KH REQIDARQY R Z KIFK WH UHIDWM DUH UH GRS DY CHOWY 1Q WH & RQRIEDIMG YD 6KHHA
2 XNBEQ) GIWYR FUHAVWRLBG P L@RQDY HAHP B

7KH&RP SDQ KDVSBGIHGDWRMCR XS\R R IWYRHQ) DG R IWU/RHQ ORDVWDWDHERRNYIOHR  BQRQ D/FRIMDO RAH
&RP S IV \HXUHG ERURZ LQIVDW HAHP BHU ,QDEAURY WH&RP S KD/SBGIHSD\REOR XS\WR R IWIRHQ DG R IWUWRHQ

OUADIDAD GHAERRN YOOH R EARQ LQWH FDH\WDAMKD/ REQ DNRQ/ UMM \R LW [ XHOGHIYDAYH LOXWKP HQNV Z 1\ FRXQM.SDMEY \KDAH FHHG
FHIBIQWWUAKR®/ 6HH1 RM | RUIXUKHULQ RIP DNRQRQWKH/HFRIDM DCDUDQ) HP HOV

$VR ' HHPEU 0JJ U DMDQQCCBUGA.SOCP DMUIMA/R G-EWIQGFDSMIDBDHY QRAGFOGQ) [P RQVDARADMS Z W LQMAVIDM\Z 5 DI BHP HOV
IQMIARQ FDSMIDGDAH/ [P RMYDNRQ R FOSMIDGDH LGRHOMHY DG CP RWDARQ R SXUAKDH CFARXQIY  DAVF HQV [ RUWKH | LYH\ HDU SHIRG HIAQ)
" HHP B DGWHIOWUZHH  PLARQIQ P LARQLQ PLARQLQ PLARQLQ PLARQLQ DG
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7KH&RP SIQ VIGHNGFOGG  DURANVWRQRSHDIMY GDHDG  DURDVRQFDSMIODBDHDVR ' HHP BHU FRPSIMGZIW  DUWADWWRQRSHDIY

GDHOYG  OUADWRQREMIOBDH DVR - HRHP BHU $ P RXQNVDESTREG VR \KHH DLUA D WRQ FES MBDBDHWKDADUHLFXGHG LQ SURSHW DQGHTXASP HY
ZHH

QP LRV

) QIKWATXLSP HQV/
| AW CFRXP XOM5LP RMY DIRQ

7REDUHQIDH SHOH IRURSHIDNY GDA/ ERK DURDWDQG RMHJ FKOUHG R RSHDIRY 1Q DG ZDV  PLAORY PIORQ DG

P LARQ UASHAHD 7KHP DNUW R \WHE&RP SDQ VWP LDORSHDIRQ/\SDFH DVZHODY  DIADWMGFOGQ) % VXEGDHG\R' HWDG  &OME
OUADWIURXQEHG LQ 6HBMP BHJ Z HHXQE-URSHIDMY GDA/DN HHP BHU ) RUDUADRSHDMY GDH/DQG | RIWIP LGDORSHDMRYY BDH/ DG
RXHJU-DOHWEM BDHY H SHOH LY BHFREHG RQ D VAL KAIIGH EDVY DQG LGFOGHS 1Q$ LURIN WIHQIBY DQG LQ/ DQAQY | HAV DG REHJUHQY UASHARYHD [QWH
&RQRICDMS 6\BAP HQNR |, GFRP H 7KHP DNRUMWY R \WH&RP SDQ 1V \MP LQDORSHIDNRQY \SIFH Z DV XQGHURSHIDMY BDH/DN HHP BHJ KRZ HHJ GH
R WH QDMH R DULSRWWMIP LQDOGDH DUDQJIHP HOV P RIAR WRH | XUMUH GDH SD P HIV DUH FRQUGHIS YOULE®! DG \KXV H FOGG 1URP \WH &RP S IV
AVFRXHWR IXMHPIQPXP GDH SO PHIV ) XWUH P LQP XP BDH SD P HIV XQGHU FCSABD®DAHY DQG GREFDFHDE®! RSHIDMY GDAH/ DG WY \R EH
UFHYHEXQ@EHMEBDH/Z W LQWICRUBP DQQ) WP VIQH FHWR RGH\ HOUDN HAHP BHU ZHH

&DOBIMIO 2 SHDAY 2 SHDAY
QP LR ®DH/ ®GDH E 6XEGD\H GDH/ G-V

7KHIDW
7RECP LQP XP GDHSD P HOV

| HW/EP RXQNI-BUAHIY QMW
3UAHQWDOHR P LGP XP GDHSD P HW D

1 HWPXUMYER IR

/ RY WP SRWRD

6HH 1RIRH IXUWKHU GHWDLOV

D ( [ FOGV/ODHLRHYHREQIDIROR P LGIRQ
E ,GOGV UPOQQ &MMF OUANWRORSHDMY GDHY Z KIFK GHAP DQQ) GDHSD P HIVZ HHIGFOG-GIQWH P LARQJIRXQEQ) AKOJHUHFREGGGUQ

7 KH DWRDWEDH/ JHHD® AR BH UHHZ HG | RURCH R T LYH\ HOY DAUDMY EDHS RQ 1 RUP DNHAYDOH DAKHHG R \WWHGDHWP 0 RWMOURIDWEDHY KDYH
SXUKDVHRSWRQY DARUGHIMWHHIGR \WHEDHWLP DAVDUP DINHAAYDOH JHHDD TP WGVR DWBMS SHAHQBWHR WHOWRIV GH ICHSARWR \WHDLWRID'W

2Q-X0 WHERP SDQ \UQHGDQDIWHP HOAZ LMW' HWW$ LU/ LQHY ,F DQGYRHQ) &CSMIDERS \R GDHRUMEBDHOD R $UFWQSLUZDV %  V
\R' HIBDADIUHHG XSRQGDHWDM/ $ VR ' HHP BHU WHERP SO KDGGHIYHIGDD, V\R' HIU S \RBCR R \KH%  VOHRQRSHDIY GDH
\WQDHRZ QHG DG R DUHRQFDEMIDBDH



7KHEGDHWP VIRMH % VRORSHDMY GDHDGWHERY%  VROFBANOBDHFRGAGHZ MW WHERP SDQ VU DQQ) GDHWMP VI RAMHHOUADV
IURP \WHRUWLCDOBWRU Z KIFK WDQIHI URP CBSUR LP DAMD B RVRVHYHD\ HILY 7KHBDUQ) R WHWQ%  VWDADHRZ QHG B\ \WHERP SO LV \XEMAR FHIBQ
FRQAWRYY DQGWHODHWLP VOUHI RUXS R M \ HOW DMUZ KIFK " HIDZ LEKDYH\WHRSWRQR SXURKDVH\KH DLUAD DAKHWHD SUAYDIAQ) P DNANDOH 7 KHWD
REQG%  VDHIFFRXQMSI RUDADBVWSHBDH/ WHER %  VFDMILHGE WHE&RP SDQ D/FDSMICBDAY DUHIFFRXQAG | RUD/GUHFWICDIAQ) BDHY DG
WHUPDOQQ)  \KEGDH/ DHDAFRXQMS | RUDY RSHDIY) GDH/Z W' HIB 7 KHH DiH QR FROMYHQASD P HQWV DQG QR \LJ QU LFDQAURIGOD YDOH FROGMRYY/
DARADMSZ W \WHWIQLRANRD

L XUQ) WHERP S HMGIWUPOQQ)  &OWE DIADWZ KK IFOGG  &OMF IRADWUWRQEGIQ6HWP EHJ  D/SOWR DQCFFHBLDAMG
UAMHP HQWAKHX®! 7KH&RP SO0 WFRG-GDAMUHR P LARQ UHIAG \R \WH BDHG SRIMRQ R \WH &DWE | GHVUBUAHRM) \WH WP 0QQ) GHABDH
SO P HQIV GXH DQG AHMIQ BDH UMD UTXLUHP HOWKDAFRXES KDYHWR EH SHIRUP H3 RQWHH GDHG DLRDVBURR WHUBM QR WHBWRY DVR \KHRDH
XVHEM

&20021672&.

7KH&RP SDQ KDVRHFDWR FOSMIDXRAN IWFRP P RQWRAN + REHYR \KDWR FRP P ROWRAN DUHHONV®G\R UFHYHAYIGHIG/Z KHQDQG L GFOWGE WH
YROGR ' LUHARLY DG DUH HQ®BG \R RGH YRM SHUMKDUH RQ DIP DY \XEP WG \R DYRMR \WH 6KDUHKRTHY $W HHP BHJ \WH&RP SDQ KOG

P LARQ\KOW/ R FRP P R WRFN URVHYHG | RUIMKOGRH SXOXOQAR ( P SR HHHIXW SDQV R ZKIFK P LARQ KDWY KDG QRABHHD JUDQMG \MURKIK YDURXY
\KOUH EDHG AR SHRDNRQDUDQIHP HQV 6HHL RM  \RWHERQRIEDMS) LQDGADOS\BAP HQVI RUQ RP DRQUHIDBEQ) \WH&ERP SO VHIXW SDQ/

672&. 3/$16
6KDUH EDHG&RP SHODWRQ

7KH&RP SDQ  DFFRXQN | RUVKDUH EDHG FRP SHRDIRQ XM Q) 1UYDOH Z KUK LY GAMIP LGHS RQ WH GDAM R JUDQAM RUDIDLQXWKP HV 7 KH &RORIADMS
6VBAP HYWR |, GFRP HI RUWH\ HWHGG' HHP BHU DG HORVKDHEDHGARP SHODIRQH SOHR PIARY P LARY DG

P LARQ WASHAHD 7 KHREDE EHH MHFRIQ] HGLOHIQIQIVIURP \KDUH EDHG ARP SHODIRQ DUDQIHP HONVI RUOWH\ HOWHXG-G' HAHP BHU

DG ZDVQRAP DMIDD$ VR ' HHP BHU WHHZD/  PLORQR \REDXQUFRIQ] H5 FRP SHQDINRQ FRWUHIMG \R \KDUH EDHG FARP SHODIRQ
DUDQIHP HQV Z KIFK LVH SHAMG\R EHUHRIQ] HSRYHUDZ HIKIMG DYHIJHSHIRGR. \ HOW 7KH&RP SDQ H SHAW\XEWEQIDED DOXQYHXAG LY. DLB/AR YHI

5 FNIRMG6\RAN 8 QWDQGEWAN* LDOW

8 QEUWHERP S0 VS PHG-GDG5 FABMG  ( TXW , RHQWH 3@ (TXAW3@Q  WIUDQMS BMMANG W XQW 568V DG SHIRWP DgFH
EDHG UMMPAMG RN XQW 39668V \R FHMIQ( P SBR H GAUQY DG 2 XWBEQ) 568 VYHMRYHIWUH\ HOY \XEWRAAHHDD \R \WH
|QAYIGOY FRQMMHG HP SR P HQVRUVHYIFH 7KH 3946 68 V JUDQAG LQ - DY -DOAY DQG ) HEUDY DUH \MEVPAWMR WH &RP S IV

SHURJP DGFH Z W UASHAMR D WUHH\ HOUMP SBi DYHIDH R 5 HMD RQ , QYHWAG &CBMID EHRM WY H/DQG H FOGQ) \SHADDMWPY  52.&  IRUWHGHIGHS
SHJRJP DEFHSHIRG DG \WHIQRYLGOW FRQMXHG HP SR P HUNRUHYIFH 7 KHQ® BHUR 3%45 68 VVYHAMY) RQWH YHXMY CDMZ LOEHLQM SRIWS EDHGRQWH
&RP M) V52 ,& SHIRP DFHOG WQIH/IRP JHR3%668 VR SHIFHOAR JUDQMG3%5 68 V') RUHWUH UDMY DUH HANP DAVG DAKH WP HR JUDQAEDHG R
KIRUFDOCRNOY | RUMP LOUJUDQN DG DUHWKHG XS VR CRMOY RYHUWH YHIY SHIRG 7KH&RP SDQ UHFRIQ] HY DIH SHOH RQ D WAL KWICH EDUY RYHUWH
YHIY SHIRG Z WD) AKDQIH/IQH SHOHGHWRWHQ® BHUR 3%6 68 VH SHAMEWR YHMEHQ) P RAIIHERODSUIRGHRMHEDLY

$ JIWDMLQRP DIRQUHIDAQ) WHERP S0 V5 68 VDIG3%6 68 VIVXP P O] HSEHBZ



$ @5 HAMPWMG 6\WAN 8 QW

V@ $YHDIH
) OLU9 DOH
8QW SHU\KDLH

2XNBEQ " HHP B

* UDQMG D
9HMG

BXUHIEHIG

2XNDEQ " HHP B

* QMG E
9HIAG

EXUHIHIG

2XNBEQ " HHP B 8 QARG
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9HMG
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2XNDEQ) " HHPBU 8 QMHANG

D,QOGY \KRADIG3%568V

E . GOGV WRA\MG3%b68V
F ,OGV \WRADXG3%b68V

, QDBAMRY \WH&RP SIQ) JUDQAMGLSSUR LPDMY  \WRADQG\KDUA/R XQUAKMAMS WRAN DADZ HI K\WG DYH DI HJI WDQABUFHR 1Q DSSR LP DAD
\KRADQG KDY DADZ HI KW DYH.IDI HI UDQVBUFHR 1Q DQGOSSWY IPDAMD  \WRX\DQG\KDUWA/DADZ HIK\WG DYH I HI WD/ BUFHR 1Q
\RP HP EHYR IW%ROGR ' (AR

$ UPDOQQ EDDFHR XS\WR P LARQWKIBYR \KH&RP SIQ WVARP P RQWRANP D EHIMKHGSXUMOQAMRIJUQVXQGUMH — ( TXW 3@
( P SR HH6\BN 3XUFKDH3 @R
8 QAHUWH [P HIG-G (PSR HHEWRAN 3XUKDH3@Y (633  ZKIFK KDV EHHQ DESIRYHG B 6KDWKRTHY WH &RP SDQ LY DAKRU] HG R [WXKH XS \R D

WP DQQ) HHDFHR P LARQWKOW R \WH&RP SDQ VAR PROWRIN W ( PSR HVR WH&RP S 7KHHWKDWY P D BH IWXHG DAD SUFH HIXBOWR
SHAHAR \WH P DINHAYDOH DAKHHIG R HIFK P RQKO SXURKDVH SHIRG &RP P RQ WRFAN SXURKDHY DUH SOIG | RUWURXIK SHIRAF SD IRDGHGAIRY/ ) RUWH

\ HWHE-G' HHP BHU DG DWASIOVXGUWHSDQSXADHS ~ WRADQG\KDWY — WRADQG\KDW DG \WRXADQG \KDB/ DY
DHDJHSUFH/R DG UASHARYHD 7 KHZ HIKWG DYHIIHI DUYDOHR  HIFK SXURKDVH U KVKQEHWH( 633 JUDQIG | ROWH\ HOWY HIGHG
" HRHP B DG Z KIFK LV HTXCOWR \KH WD SHIHOAGVARXQAIURP \KH P DNHAWYDOH R WH &RP P RQ 6\RAN DAWH HIG R HIFK P RQNO
SXUKDHSHIRG Z DY DG UAS-HRRYHD

7O H

* (DQVR 568 VURKOMQWH FUDIRQR D GHHIHG\E DXAHWVZ KIFK LV D\WP SR GLTHMHIH XQMDWHWP HWH 568 YHAV $ @H FHW\E] BHH LW DQG \§j
GH LAHAHY DU BHFRGHG WURKI K \KH LGFRP H AP HQV - XH R WH WD HOAR 568 VIR SXUERH/ \WH&RP SIQ fVH | HAMH\E DM URP \ HDOUVR\ HOULY
\XEMRAR YOUCELOW

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

$ LLCH RSHIDARLY DH LGKHHQ® G-BHIGHAKSRQ HHJ\ R RSHIDM DG \KHHRUIH DUH 1P SDRRG B\ FKDQIHY LQ MAIXHDSURHY ) XUKHIP RUH - MAATXHDDQG RC
WSO WEHHIRHR \WHOUHIRSHDMY H SHOAYI RUDLWICH/ 7 KH&RP SIQ



HQG-DYRW\R CFTXIUH MW XHCDAKH GZ HIBRWEGI FRWNIZE R UHBAH YRDMW LQRSHDMY H SHOHKURIK IWIXHOKHEILQ) SIRIUP $ GRRXIK \KH&RP S
PD SHIRGFM HIMILQR MATXHOGHLYDYH/ | RIVKRVWMP WP H P H/ BHDXAH MATXHOLY GRAZ LGHD \WDGHG RQ DQ RUDQ] HG I XV H AOQIH WHH DA
P WG RSSRIMQUAV/\R KHEIHAUA® LONWXHD RAMP HKRU) R/GQIHAKCQDSSK IPDMY P ROKVIQR\KHIXXUH + RZ HYHU WH&RP SDQ. KDVIRXQGWDY
| LQOGADOGHIYDAYHLQWKP HOVIQRKHUFRP P RAWAY \KFK D/: HWTH D/, QMPHADM : 7, RXGHROYUHINAXGHRODQG W LGHE SIRGAW \VKFK D/KHDILY
RODQG XQBOGHEIDRICH FIQEHXHXOQGHRBDIQ) IWH SRKUHR MINXHOSUWFH YRDWW 7 KH&RP SDQ GRHVGRASXUAKDHRUKRTS 00 1 LQDGADOGHIYDYH
LOWNKP HONVI RMBEQ) RVGHRXDAYHSXERH/

7KH&RP SDQ KDV XVHG | LQDGADOGHUYDAYHLQWKP HWI RUERK \KRWALP DG @& WP WP HIUP H/ DG SUP DUO XVH/DP L WUHR SXURKDHG FODRSIRY/
FROUMIKRMUAY Z KUFK LGFOGH ERK D SXURKDVHG FDTRSWRQ DG D\RTS SWRSIRY - FOIVSUHIB/ Z KUK LGFOXGH D SXUFKDVHS FDIDRSWRQ DG D\RT FOTRSIRY

SXWBIHIB/ Z KIFK LGFOGH D SXURKDHG SXWRSIRQ DQG DVRT SWWRSIRY DG HG SUFH\Z 05 DI UHHP HOVLQIWSRWRIR $ GRRXIK WHXVHR FRIDUMIKRMUAY
DQG\Z 08 DIUHP HQVFDQ UHBAH\WHRYHDTFRWR KHEILQ \WHHLQWIKP HWDLW P RUHUMN \KDQ SXUKDHS FDBRSWR/ LQWDAKHERP ST FRXGHIGXS 1Q
D QCELOW SRAMNRQ Z KHQ WH FRIDUMIKAMUH RUVZ 08 DIUHP HWHABY © WK \WWHXVHR  SXUKDVHS FODRSWRQY DG FODVAUHIG/ \WH&RP SOQ FOQGRABH QD
QCEONV SRIMRQ DAHAMBP HIVEXWERHY QRAKDYHFRYH I HRGAHP DINA/BUFH/| DOEHEZ \WHWUNHSUFHR \WHSXURKDHE FDORSIRQ

) RAWHSXSRHR HDODIY LW GHNFDK \SHG | RUMWXHODGG | RUIRBFDWG) (W1 XMUH HANP DIMG MWXHCH SHOH WHE&RP SDQ HYDOOM/ LW KHEIH YROP HY/
WUA® [P D) HRERPLF  \WBQGSROADQG WXV GRHY QRAFRQUGHUZ KHAHU\WH KHEJHY KDYH TXOW HG RUZ L@TX0M\ | RUKHEIH DFFRXQIQY  7KH &RP SDQ)
HIQVIW HRFPIF KHEIHD/\KHGHAYROP HR 1 XHOGHYDYH FRQMPVKHTS LFOXQAQ) WHLP STRAR. SRR/ \KDAKDYHEHHDR IVHAKURXIK VRS SRR/
WIDBBW R Z KHKHJWRH FROMPV TXOD\ | RUKHEIH CFARXQIQY 7 KH GYHDDAZ KIFK WH &RP SR LV HRGRP LFDD KHEJHG | RUD SDMFX@USHIRG LV DOR
G-BHIGHARQ PXUHAP DNHABUFH/ | ROWDABHIRG D/Z HIDV/\KHWSH/R - GHUYDAYH LOXUKP HQNV KHTB DQG WH WUNH SUFH/R KR LOXWKP HQN ) RUH CP SBi

WHE&RPSI) PD HOMJIQR RVR WHPRH  ROINRQ FRQMAV LFOGQ) FDBKWIRSKIE SIRMAIRY  Z KIFK P D QRAJHHIDM LQNIQUE JDIQ/ DAVHAMBP HALL
P DUNHABUFHY GR QRAUMA CERYH\WH RONRQ WINH SUFH 7 KHIH RUH HYHQWRXIK WH&RP SDQ P D KDYH DQHRQRP L KHEJHLQ SOFH I RUD SDMEX@USHIRG WD/

KHZHP D QRABIRGAH D) KHILQ JDQY DAVHNEP HOADQGP D HYHR SUIRGHFH KHEILQ) BRWHY G-BHEQ) RQ P DINHASURHY WHWSHY/R LQXUKP HQVKHTG DG
\WHVUINHSURVR \WWRHLQXWKP HOWV

YRU  WH&RP SDQ KDGIXHOGHLYDAYHIQKWKP HQVIQSOFHIRUXS\R  SHIHDAR LWIXHOFRQMP SINRQ $ VR ' HHP BHU \WH&RP SO DORKDG
| XHOGHLYDIRYH LOXWKP HOV LQ SOFH R SURYLGH FRYHIH DYDY 1Q) SUFHOYHY BXWKS\RDP O IPXP R CSSUR IPDMY  SHFHOAR W HWWP DAMGIXHC
FROXP SIRQ G-BHIBQ) RQZ KHIHP DINAABUFHY\FMB! 7 KHI RTBZ LQJ \BEGISURYLGHYLQ RP DIRQ CERXVWKHE&RP SDQ IV YROP HR I XHKHGEILQ) RQDQHRERP IF

EDMVFRQUGHIQ) FXUWHNP DINHABURH/

0 OWPXP IXHKHIIHGDVR
" HHPEHU " HLYDAYHXQEH.OLQ) ARP P RAW WSHDVR
3HIRG B \HJ JDEBYVIQP IR D " HHP EHJ
. 7, RXAHDGYHNAXAEHRO
. 7, RXAHDGYHNAXAEHRO
: 7, RX&HRO
9H RIG . 7, AXAHRO

D' XHWRWHWSH/R GHIYDMYH/X\M] HGE \WH&RP SO DG AL HHMBUFHOYHYR \WRHFRQUEFV \WHH YROP H/UBIHIMHP [ IP XP HARGRP LF KHEJHLQ SOFHONG
PD YON WIQILFDQ® DvP DNABUEHYI ORMDOM

8 SRQ SRSHUTXDM LFDARY \WH&RP SO CFARXQIV | RULW [ XHOGHLLYDIYH LQKAKP HON DV FDK 1GZ. KHEIHY * HHD® X\ 1) KHEIH CAFRXQIY  DOSHIRAF
FKOQHVIQI QUYDOHR \KHGHULYDAYH/GALI QDM DY KHEI HAKDADH FRQUGHIG\R EHH | HARYH DUHUHFR.GHG LQ$ FRXP XOWMS RMHUFRP SUKHQUYHLGRRP H W
$28&, XQMDKHXQHOLQY MNXHIVFRQMXP HG 6HHIRM 7 KH&RP SO0 VUKV DUH\XEMAWR \WH SRWELOW \WDV/GHIRGF FKDQIHY/Z LAOQRAEH



HIFHAYH DV GHLGHS RU\KDAKH GHIYDIYHY Z LOQR GIHJTXOD\ |RUKHEIH DAFRXQIQ) , GHIHRARYHZHW UKV Z KHD \WH FKDQIH LQ WH IDUYDOH R WH
GHUYDYH LOKKP HAH AHHBY \WH FKDQIH LQWWH YDOH R \WH &RP SDQ W H SHARG [ XMUH FDK RA®. \R SXUAKDVH DQG ARQKP H MIATXHD 7R WH H \MAKDARH
SHIRAF FKOQIHVLQWHI DUYDOHR WHGHIYDIYHYDUHLGH | HARYH WHLCH | HARYH SRWRQLY UFRG-G\R 2 \WHU J0QY G GHMOQWHERQRIEDAG 6\BAP HY
R ,GRP HIQWHSHIRGR \WHRKOQH / INZ M UL DKHEIHA-DA/\R TXON | RUKHEIHOFFRXQIQY DQ FKOQHIQWHI DUYDOHR GHUYDAYHLOIKP HOVMGFH
\WH DX-ERWGY) SHIRG LY BHFRGHG R 2 \WHJ JOQV GWHY GHMOQ WH &RQRICDMS 6\IAP HUAR |, GFRP HIQWH SHIRGR \WWHRKDQIH KRZ HHJ DQ TP RXQV
SUMRAD UFREG\R $2&, ZRXG WP 0Q WHH XQMD\KK WP H DV \WH RUILQDO! RUFDXAG \WDQUANRY RAFXY DAZ KIFK WP H \KHH [P RXQN Z RXT EH
UFDMILHG\R) XHDQGROH SHOH : KHQWH&RP SO KDARTS GHUYDYHSRIMRY/LQR GHMRHIHAMHD  FRH RUR INVHADGHIYDAYHDDHIG. KHISDVSDWR
LWI XHOGHLYDAYHLQKKP HOABRWRIR DQ \KEVHTNXHNADQHVIQI QUYDOHR \WRHSRVMRQY/DHP DGR P DINAAKURIK FDQQIV / INZ M D) ROQJHVIQ
IDUYDOHR \WRH SRR/ \KDAZ HHR IVHAB. HIMUQ) LQR WH\RTS SRUMRQY DQG Z HIH GH G QDMG DV KHEIHY DH FRIPAUHQ® P DUINHG\R P DNHAKURKIK
HIQQIV +RZ HYHU D AKOQIHYLQ YOOH UHIMMG R KHGIHY\KDAZ HIH GH HWHG DV SDWR $ 2 &, Z KIBI GALIQDMS Dv D KHEIH Z RXT WP DIQ XQADWH RUI LD
| RUFDIRGWIQERMRQRFXY , QDMWDNRQZ KHHIWEHRP H/ SURECEGIKDAD | XHKHGIHG | RIFDIMMGWIQIRARQ Z LORARFFXU DY J 00/ DG RUBRKHAKDAKDYH
EHQUFRG-G\RS 2 &, Z RGEHWNXUG\R EHLP P HADMD BFOWI LHGLQR HIQQIV 7KH&RP ST AGQRMDHDD XA VIMDIR)Y RAFXUGUQ)

RJ

, GHIHARHIHW LV LKHIHQNIQ KHEILQ) MWXHOZ W GHUYDAYH SRUMRQY EDVHS LQ RKMHURXGH ROHIAMG FRP P RAWAY ' XHWR \WH YRIMIW LQ P DNV RURXGH
RODQG UHIDAG SIRSAW \WH&RP SIQ - LV XTEGI R SUHARWKH P RXQAR LGHIHAMHHW HIFK SHIRG LFOQAQ) WHERW R KHEIHDFFRXQIY) Z KUK FRX@ EH
GHAP LGH5 RQ D GHIYDIYH B\ GHUYDAYH EDAY RULQ \KH DJJU-IDM | RUD\SHALLE FRP P RAW 7KIVP D' UAXOVDQG KDV UAKGMS 1Q LGRUHDHE YRIDAW 1Q \KH
&RP SOQ V| LCDGADOUAKOV ) CRRLY \WDAKDYH DQG P D FRQIMXH \R BDG \R LGH | HANHIW DG XQUHDT] HG JOIQV DG GRHY RQ GHIYDIYH FRQMFV LGFOGH
QU LFDQAORXDNRQ LQ HHJ\ SUFHY \WH QP BHUR GHIYDAYH SRUMRQ/ WH &RP SDQ KRTY I QULFDQAZ HDKHURYHOV O HRAMY UHIGHY FDSDAW DQG \WH
SIRGANRQR UHLGHS SIRSAW DQG \WH YR R \KH QLT HHMVSH/R SIRGEWWHERP SDQ. XV IQKHEILQ) + RZ HYHU HYHD WRXIK GHIYDYH/P D QRY
TXOD\ |RUKHGIHOFFRXQMY \KH&RP S FRQIKHY VR KRT \WH LOWKP HIV DV P DRI HP HOABHIHYHY GHUYDIRYH LOXWKP HQW FRQIMXH \R 0 R.G \KH &RP S
\WHRSSRMQUY \R WEELQ] HVANXHOFRIV

$ FIRXQIY SIRIRXGAHP HQV SHIBIQQ) \R GHYDIYH LOXWKP HOV DQG KHEILQ) DUH FARP SBf  Z W WHQIHQAMHTXULEP HQIV LGFOQQ) \WH GREXP HQBRQ R D
&RPSI) KHEJIQ) \WDM)\ \WENANFDODEDOMY R TXOW\ D FRP P RAW |RU KHGJH CAFRXQMY ERK RQ D KIMRUFDODQG D SIRGHRARYH DAY DQG WMEY

FRQMP SRUDGHRXV GRAXP HQBARQ WD UHTXILHG DAKH WP HHIFK KHEIH LY GAMIDAMGE. WHERP SO 7KH&RP SOQ DORH TP LGH/\WHH I HAWHHWR HIFK
| QAYLGOOKHEIH DG IWHQNHKHEILQ) SIRIUP RQDTXDNMD EDMY XM LG WEANKVDCDDOMY 7 KLY DDOMYLQYRYHY XM LQ) U BAAIRQ DQG RAHMBANXIFDC
DO \HKDVARP SOHAKDQIHYLQWHSUFHR MWXHOR FKDQIHYLQWHSUFH/R \WWHFRP P RAMHYXVHG | RUKHEILQ) SXSRH/

$ QDK | GZ VDARADMSZ LW SXURKDUCQ) DQGVHIXY | XHOGHLYDRYH/ DIHFDWI LHG DY/ 2 \WHURSHIDIY FDWK | BZ VIQWH& RQRICDMS 6\BMP HQR & DK) GZ V

7KHIR®Z 1Y \REG SIRWHOV \WWH GFDARQ R DODWAN DG ACHOWY DARADMS Z W WH &RP S0 vV GHULYDRYH LOXWKP HQV Z WKLQ WH & RQRIEDMG YDDAH
6KHW



$ WHAGHLYDAYH/ [ |DELOW GHLYDAYH/

YODQPHEKHV ) DLUYDOHDW ) DLUYDOHDW ) DLUYDOHDW ) DLUYDOHDW

. 1OP IR/ GDIRQ
" HLYDAYH/GAWLI QDMG DVKHGIHY
) XHOGHYDAYHFRQAMFW JURW 3WE0GH SHOH/DGRMU

PXUHADIAN 2
) XHOGHIYDAYHFRQUERN JURW 2 WHUDXHV 2 2
) XHOGHYDAYHFRQAFW JURW $ FFRX-GAEOMY 2 2
, QMUVADMGHIYDRYHFRQURV 2 WHUGRIPXAUHMTELONY 2 2
7 REOGHLYDAYHY GHWLI QDMS DVKHZIH/
" HLLYDAYH/CRAGHWLI QDMS DVKHZIHY
) XHOGHUYDAYHFRQAMFW JURW 3UENGH SHOH/DQGRAH

PXUHMDIHN 2
) XHOGHUYDAYHFRQAMFW JURW 2 WHUDWHV 2 2
) XHOGHUYDAYHFRQAMFW JURW $ FFRX-GAEQMY 2 2
, QRUNDM GHIYDIYHFRURV $ FRX-GACE.QNY 2 2 2
, QRUVNDM GHIYDIYHFRUERV 2 WHIGRIPAUHNCELONY

7 RECGHLYDAYHY CRAGHLI QDMG DVKHRIHY
7 RECGHLYDAYH/

5 FBUAHOVWH SRIMRQR - HIFK WEGH EH RIHFRUGHDIRQ R RIVANGY SRR/ Z W HIFK FRXQALSDNY DOG GR QRAKGFOGHWHLP STFAR FDK FRIDAMIDOG-SRUW SIRIGHS
VR RUBFHYHGI URP FRXQMSDMY 6HHAVAXWRQR FUHAWIMI DG FRIDMI0 RTFZ LQJ QWY1 RM

, QDBAURY \KH&RP SIQ) DOR KDGWWHI RTRZ Q) CP RXQVDWRADMS Z 1\ | XHOGHIYDYHLQWIKP HQVDQGKHEILQ) CRMMAYLQLIWE RARICDMEYDIFHEKHN

YDDCRHEKHV " HHP EHU " HAHP EHU
. 10P IRV GDIRQ
&DK FRIDAMDOGE-ERIWKHTS | URP - FRXQIMSDMEY| RUIXHIFRQMFN - PXUHW 2 INHADDQNBWSOGH SHOHY
DOGRKM-UPXUHADAHN
&DK FRUDAMDOGE-ERIWKHTS | URP FRXQIMSDMEY| RUIXHIFRQMFN. GRIPXUHW
2 [IN\HADIDQX2 \KHUDXHV 2
& DK FRIDAMDOGE-ERIWSURYLGHEWR FRXQM SN | RUIXHD 2 INHADIDQNS FRXHG
FROURV  PXUHQV HEONY 2
* XHVR WLLG SDMAY| RUIXHOFRQRERW $ FFRXQNV/'SD CEG

$ @R WHERP SIQ VI XHOGHLYDAYHLQXKP HQN DG LQMIAXNIDM\Z TSV DUH\KEMPAR DI UH-P HONVWDVRIBZ. \WH GHNEY I XLEDGRH LQWH CESTFTE®! CFFRXQIY)
BQEDLGY |RU GHIYDIYHY DQG KHAILQ) 7KH WSHY R GHUIYDIYH LQKNKP HOV WH &RP SDQ KDV GHALP LGHG DUH \VEMPMR QHMQ)  UHTXLUP HOWV 1O \KH
CFFRP SO0 LQ) &RQRICDMG YODIGRH 6 KHANUHWRHIQZ KLFK WH&RP SDQ SO VRUBHHYHY FDK | ROBQUERNRQY Z WK \KH\EP HFRXQM.SDWY DG LOWH P H
PXUHA YIDRHGHABD P HWRJUWHFHS) RUFDK FRODMICKHG B \WH&RP SO RUSURMGHG\R FRXQM.EDMHY \WH&RP SDQ GHIVVKRK P RXQIVDI IQWARHI DU
YDOHR \WH&RP SO0 VGHIYDIYHSRWRIRE\ HIFK FRXQMSOMY 7 KH&RP SDQ KDVHDRMG\R XM HGHAKY | RUERK LWI XHOGHLYDAYHLQXWKP HOVDQGLQMIN
UDM \Z 05 DIUH-P HQN DG DOR FIWLI LHY \KAK. TP RXQNV DY H\KHU FXUHARU QRIPAUHQVEDHS RQ \KH GHAM LU YDOH SRVMRQ Z W HIFK R \WKH &RP SDQ V
FRXQM.SDMALQ\WH& RORICDMG YDDFHE KHV



7KH&RP SDQ VOSSIFDIRQR IWGHMG) SRIF DARADMSZ W FDK FRIDMDOGL  HYG-BHIAQ) RQZ KHKHIWGHIYDRYHLQXMKP HIVDUHLO D GHADMH/ABRANRY
RUD GHAMICELQW SRURY |, | W1 XHOGHLYDIYH LQWAKP HOA DUH LQ D GHADMHABRVMRQ Z W D FRXQM.SDMNY FDW FRADMIOTP RXQN KHIS DUH | LMAGHKG DI DIQW!
PXUHARANBOEQ) GHIYDAYH P RXQN DARADMS Z 1\K \WDAFRXQMS0LY XQMDWDAEDDIGFHLY] HR DQGWHDDQ U DQEHULY DSSTHG DI DIQWAKH | DUYDDOHR
REPUHMNRAMGDEQ) GHIYDAYHLOXWKP HONV |, | WH&RP SOQ VI XHOGHIYDAYH LOXWKP HQV DU LQ D GHATTE @IV SRUMRD Z [\K \KH FRXQMSDWV FDK FRIDMIC
P RXQN SURYLGHG DU | LYXAGHARG DI QINRIPAUMHANRAMBREQ) GHUYDIYH [P RXQN DARADA Z 1\K \KDAFRXQM.SDNY XQMWDAEDDGFHLY] HR DQG \WHQ D)
WP DQEHJLY CBSTHG DI DQUWHI DUYDOHR . PAUMNRAMEREQ) GHIYDIYHLQIKP HW

7KH&RP SO KDV \WH IRTBZ Q) UFRIQ] HG | LQDGADODWHN DG | LQDGADOACELMMNY XA 1URP WRVH WDQUORIRQY \WDAP HAMMH VFRSH R \KH GVRBRAKUA
U HQVDY GHHWABIMG B\ DSSTFEGICFARXQIY JXICEDGAHI RUEDDCFH\KHHAR [ \VHAIQ)

2 INVAMQJ R GHLYDWHDWHN

LQP LEIRY/
L L woLow L L woLow
" HPEH " HPEH
1 HADP RXQNR DWHV 1 HADP RXQNR DWHV
YDDQRAHEKHN — * (RWLCPRXQVR  * LRWEP RXQNVRIVHW smm—qmslgwme * (RWIPRXQVR  * LRWIP RKQNVRIVHW SURHMGIQWH
" HAUSURQ GDARY UHFRIQ] DMV LQWHYDDQRHEKHW UFRIQFGDMNV  LOWHYODGRHEKHN YDDOFHEKHW
)XHOGHYDMWH  3UBDGH SHOA/DG
FRQUFW RKHUPXUHADAHV
) XHOGHIYDRYH
FRQUFW 2 \WHUDAHW 2 D D
) XHOGHIYDRYH
FROMFV $ FROHGArRONY 2 2 2 D 2 p

D 7KHQHAZP RXQVR GHLIYDIYHDXHN DQG ICELOMAY DHUHFRAGGWR WHLQAVIGOOIHLM TP RXQN SUAHOMG LOWH & RORIEDAGYODIFHEKHNG L RM

2 1INVAMQJ R GHLLYDWYHICELOAHY

LOP L@RY
L 1L w L ow L I w L ow
' HRP EHU " HHPEHY
* LRWDP RXQVR 1 HADP RXQNR QDEIDAY * LRWCP RXQVR 1 HALP RXQNR QDELOWH/
YDDFHEKHN HRIQ)HG * LRWEP RXQVRIVHV WLQWH%JG)I}H UHRIQ HG * LRWEP RXQNVRIVHNQ SlHl-QhGLQWHU/dZIDI;ﬂ-i
" HAUSWRQ IR ACELOAY LQWHYDDQFHEKHN QCELOAY WHYDDQFHEKHN

YX-OGHIDMWH  3WBNGH SHH/DEG
FRQUFW RM-UPXUHOADXHV 2 2
) XHOGHIYDMH
FROMFWV 2 WHUDWHV 2 2 2 D : D
) XHOGHIYDMH
FRQUFW $ FRXHGAELOMY 2 2 ) D
, QRAWDM
GHUIYDAYH
FROMRV $ FRHGATROMY 2 D 2 2 2 D
, QMANNDM
GHUIYDAH 2 WHUGRGPAUHQNV
FRQUFW CHOW 2 D 2 D



D 7KHQHAP RXQVR GHLYDRYH DAHAN DG LA QWY DHUHRCA GG W WHLQAVIGOOICHIMWP - TP RXQWV SURHMG LQWH & RQRIEDMG YDDAHEKHHAQ 1 R

7KH IRTBZ Q) \BEGV SUAHOMKH 1P STRAVR GHIYDAYH LOWKP HQV DQG \WHU GFDIRY Z WO WH &RORIEDAMS 6\BAP HOMR |, GFRP H IRUWKH \ HIU HGG
" HHP B DG

' HIYDAYHVIQFDK | BZ KHEILQ) LHIDARDWKISY

* 0Q RWWHRIQIHGIQ$2 &, RQ * OQ RWUHDWILGIRP $2 &, IQR * OQ AWHRIQ] HELIQLORRP HRQ
GHLYDAYH/ HIHAWYHSRUARQ LOARP H HIHFRAYHSRUARQ D CHLYDAYH/ LCH ITHRAYHSRUARQ E
<HUHXHG <HUHXHG <HUHXGHG

. 10P IA@RQV

) XHOGHUYDRYHFRQMFPW

, QMIANDM GHLYDRYH/ 2

7RED

1HWR \§

D $ P RXQNUADMG\R | XHOGHUYDIYHFRQAFV DG LOMBMAADM GHUYDYH/ DUHLGFOXGHGLQ) XHIDGE RS, QMW SHOH UASHRIYHD
E $ P RQVIHLGFOGGIQ2 WHU JOQV R/ QW

' HIYDAYH/CRNVQ FDWK | BZ KH3ILQ) LHIDAROWKISYV

* 0Q RW
UHRIQI HGLIQLOARP HRQ
GHLYDAYHY
<HUHGG | RDARQR JOIQ BW
* HHP EHU HRIQ] HIQLOFRP H
. 1OP1@RY RQGHLYDAYH/
) XHOGHYDRYHFRQALFW 2 WHJ JOQV R/ GV
, QMINDMGHIYDRYH/ ,QMAKY [ SHOH
7RED
7KH&RP SIQ DOR UHRGHS H SHOH DRRADMS Z W SUP IXP V SOG | RUIXHOGHIYDIYH FROMPW WDMHMBG H SLUHG GAUQY DG R
P IARY P IQIRQ DG P LORQ WHGHRARYHY 7 KHHIP RXQVDHH FOG-GIURP WHERP SO VP HDAXUHP HQAR H I HARYHIAW | RUHIDAMG KHEI HYDQG DA

LFXG-GDVDARP SRCHWR 2 WH J0DQY BWHY (HMOQWHERQRIMEDMS6\BMP HOAR ,(HRP H

7KHIDUYDDH/R \KHGHLYDAYHLQXWKP HQN G-BHIAQ) RQWHWSHR LOWKP HAZ HHGHMP LGHGE, WHXVHR SUAHQAYDOHP HARG/RURSIRQ YDOHP RGHY
Z 1AW DAKP SINRQ/ CERWWARP P RAW SUFHY EDHG ROWRH REVHYHG LOXQGHDLQ) P DMVRUSIRIGGE. WG SOV | FOG-GLQWHERP SOQ 1V PP XOMYH

GHXQUHDD HEJIOQVIURP IXHCKHEIH/DYR ' HHP BHU WHREGIO$2&, ZHHISSK IPDMD P LARQLOXQUHDD HS@RIHY GHAR \I HY/ Z KIFK DA
H SHAMG\R EH U0 HLQHDQQIVGAUQ) \H\E HYHP RQAKBHIXHOAR' HAHP BHU
, QMHNVB DM6Z 0BV

TKH&RP S LIV SDW W FHIMQ LOMIAAUDM \Z 05 D UHP HQWV \WDADUH DAFRXQMS | RUDY HWWHU | WU YDOH KHEJHY RUFDK |GZ. KHEIHY DY GHLCHS 1Q WH
DESOAEG CHARXQIY) IXGDGAH | RUGHIYDRYH LOXKP HQV DG KHALQ) 6HYHIDOR WH &RP SDQ V LQMIAAUDM \Z £5 WP HQV TX0M\ [RUWH  WKRYRXW
PHKRGR CHFRXQMNY | RIKHIIH/ Z KIFEK GRBIMY/



\KDAKH KHGIHY DUH DXXP HG\R EH SHUHR® HIHRANYH DOG WXV \WHIH LV QR LGH | HRAYHIHW \R EH UWFREG LQ HRQIQIV ) RUWH &RP SO IV LOMMDM \Z 05
DIUHP HONVWDAGR GRADOT\ |ROWH KRWHXWP HKRGR CAFRXQIY) LCH | HARYHIHW/LY UHTXLUHG\R BHP HDJXUHG DVDFK BRI SHIRG 7 KHLGH | HAYHHW
DXRADMGZ W DOR \WH&RP SDQ 1V LFOAQ) $ L7 WD+ RBQIV IQMMNIDM\Z 08 DI UHP HIVI RUDDSHIRGY SUAHQMS Z DVQRAP DMIDD

7KHIDUYDOHVR \WHLQMMWDM\Z 05 DI UHP HQV Z KLFK DUH DOWAG BIXOW® KDYHEHHQ DIJWIDAGE. FRXQASOLY | RUFDWL LFDARQ LQ \WH & RORICEDAG
YODQH 6KHVS JUHP HOV\RBIY) D GRAMCHMNV R P LGIRQ DUH | UYDDH KHIIHY FDK 162 KHGEJHY DG LQMAXMDM GHUYDYHY CRAMIM] [Q) KHGEJH
CFFRXQIY  OQG DUH DWW LHG DV FRP SRHQVR $ FRUHG ADELOWAY DG 2 WHUQRIPUHADEL QWY 7 KH FRUMSRIAQ) DOV HOAHDAG \R \WH GHACCELOM
DXRADMG Z \W \WH&RP SDQ VDK |GZ. KHGIHV/LV\RS 2 &, | CLUYDOH KHEIHY VR \KH FOUWY Q) YOOH R \WH R WP GHEWDIGE LQMMANIDM GHIYDAYH/ GRY
XM LQ) KHGIHOFFRXQIQ) MR, QMWW SHOH 6HH1 RM

7KH&RP SIQ KDVIL HG\R | GDMY LOMMWDM\Z 05 DIBHP HOVIQSOFHDARADMG Z W W~ PITIR) SHAQMRW/GH  ODBW  PLARY

SHAQM RWGH  \WDADUHDAFRXQAMG | RUDYI UYDOHKHZIHY $ VDUAKOWR WHI L[ HG\R | GO [QMBANDM\Z 05 DI UHHP HOVLQ SOFH \KHDYHIDIH
| GDMY DMUFRIQ] HSGUQ) ZD/CSSK IPDMD  SHAQWROWH  PLORQ1RMOGOSSIKR IPDMY  SHAHQWRQWH  PLARQL RM EDFHG
RQOAMICDQG|RZ OGDM/DVR ' HHP BHU

7KH&RP SIQ KDV | GDMY) \R 1 1] HG LQMINDM \Z 05 DI UHP HOV DARADMS Z WK LW P LORQ | GDMY DM \MP GO0 DI HP HOAGH DG W
PLAORQ\WMP GOQDIWHP HOMGH  \KDADUH CFFRXQAG | RUDY DK | BZ. KHZIHY 7 KHVH LMD KHEIHY KDYH 1 L] HG \KH LOMBWADM RQ \WH P LAORQ
|GOMY DMWMP GOODIBHP HMDW  SHIHQAXQICP DMUW DQGIRUWH P LARQWP GOQDIWHP HDV  SHIFHAXQIOP DXUMW

7KHHOHDORDQ® BHUR  LOMMNDM\Z DS DI UHP HQV Z KIFK FRYHWWD SRWROR $ LLTUDQ+ RBQIV | GDAY) UDMG-EWR DI L H3 UDMEDMY RAKHUP DQQY
QHR WHGEBWKXYBBAQ) \WHLP STAAR LOMNIDM KD HY/RQI XMUHLQMPW SHOHDQGFDK I GZ V 8 QGHAHHDIUHHP HQV Z KIFK H SILHERE HHD

DG VED VI HoWDWEREHD — SHIHONIQG SHFHADQG WHFHYHYHWWHWUHH P RO RUM] P RO/ , %2 5 RQ\WHQRIRIOYDOH 7 KHQRIRIC
P RXQNR RANBAQ) G-EWHDAGWR LOMMNDM\Z CBVDVR ' HHP BHU ZD/  PILARQ 7KHP DN \R P DNANP STAADKRADAG Z [\ WHHKHGIHY
| RUDDSHURG/ SUHAMG Z D/QRAP DAMIDD

&UHAVS N DQG&RMM.DO

&UHAW] SRUKUHUHDMG VR | XHOGHLYDAYHLQAWKP HOVLY BEAHOAGE. WHI DLUYDOHR ARQUIPW\KDADUHDQ DAHAR WHERP SDQ. DARHU-ERW GDM $ WKFK
WP HY WHH RANBEQ) LOXKP HQVH SRHWH&RP SIQ \R FUHEWRW L \WH HYHOAR GRGBHIRIP DFHE \WH FRXQM.SDLMAY VR WH DI UHH-P HON + RZ HYHU \WH
&RP SDQ KDVQRM SHIHAHGDQ MJQULFDQARHAWRWD/DUAKOR FRXQMSONY GROSHIRIP DFHLQWHSDXVZR P DV HRMAWIMW WHERP SIQ \HBPRVDQG
SHIRAFDD BYLHZ V FRXQAMSDMA EDHG RQ FUHEWDMYV QP LW IWH SRKUHZ IW UASHRNIR HIFK FRXQMSDWY DQG P RQALY \WH P DNHASRIMRQR \KH I XHC
KHILQ) SIRIUP DQG W UHDWYH P OHASRIMRY Z W HIFK FRQMSOW $W HHP BHU WH &RP S KOG DIUHP HQV Z W DIDR LW CRMH
FRXQMSDMA/ FROBIQQ) HI® WP LCDINRQ UL KW DG RUBLOMWDOFRTDMIOSURYIMRQY Z KHIE, VHRXUM LV UHTXULMG L P OUNHAIMN H SRKUHH FHHB/D\SHRLLHG
\KUAKRTS CP RQNEDHE RQWH FRXQM.SDLNY FUHAWDIY 7 KH&RP SIQ DOR KOG DI UHP HQVZ W FRXQMSDMVLQZ KLFK FDK G-BRUW GIWAYR FUHAWDQGRU
SBEIHG DUADWOH WHNXLHG R EH SRUAMG DV FRIDMIDZ KHHYHUWH GHAM DU YOOH R GHUYDAYHY DARFDAG Z WK \WRH FRQMSDMEY H AHHBY \SHALLE
\WURKRDY 7 KHI RIBRZ LQJ \BEBI SURYLGH/\WH I LUYDOHVR | XHOGHUYDIYHY TP RXQIV SRWAG Dv FREIMWLDO DQG DSSTFCE® FRUDMDOSRAY WUHAKRISCP RXQVDY
R' HHPEU DIZ KIFK \KAK SRUMV DUHWWI JHBHG



&RXQWHUSDUW\ &3

LO PLOOLRQV $ % & ' ( ) 2WKBU 7RWDC
YDLU YDOXH RI IXHO GHULYDWLYHV

&DVK FROODWHUDO KHOG IURP &3 2 2 2 2 2 2

$LUFUDIW FROODWHUDO SOHGJHG WR &3 2 2 2 2 2 2 2
/HWWHUV RI FUHGLW /& 2 2 2 2 2 2 2 2

2SWLRQ WR VXEVWLWXWH /& VRR) DLUFU MR/ F WR F  WR F 1% 18

E
2SWLRQ WR VXEVWLWXWH /& IRU FDVK F WR RU WR RU G 13
! F ! G

) HIGLW UDWLQJ LV LQYHVWPHQW
JUDGH YID@XH RI IXHO
GHULYDWLYH OHYHO DW ZKLFK

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

&DVK LV UHFHLYHG IURP &3! H ! H ! H ! H ! H ! H

$LUFUDIW RU FDVK FDQ EH SWRGJHGI WRWR F WR F WR F 13 183

&DV FROODWHUDO
I HGLW UDWLQJ LV QRQ LQYHVWPHQW
JUDGH YIDQXH RI IXHO GHULYDWLYH
OHYHO DW ZKLFK

&DVK LV SURYLGHG WR &3 WR RU WR RU WR RU WR RU ! J J
&DVK LV UHFHLYHG IURP &3 J J J J J J
$LUFUDIW RU FDVK FDQ EH SOMRGIJHG WR WR WR WR 13 13

&PV FROODWHUDO

D ,QGLYLGXDO FRXQWHUSDUWLHV ZIPNRODRQ YDOXH RI IXHO GHULYDWLYHV

E7KH &RPSDQ\ KDV WKH RSWLRQ RI SURYLGLQJ OHWWHUV RI FUHGLW LQ DGGLWLRQ WR DLUFUDIW FROODW!
F7KH &RPSDQ\ KDV WKH RSWLRQ RI SURYLGLQJ FDVK OHWWHUV RI FUHGLW RU SOHGJLQJ DLUFUDIW DV FR
G7KH &RPSDQ\ KDV WKH RSWLRQ WR VXYV RH @M WK FRHOMOWMWUHW B O FUHHTXLW HRH Q W

H7KUHVKROGV PD\ YDU\ EDVHG RQ FKDQJHV LQ FUHGLW UDWLQJV ZLWKLQ LQYHVWPHQW JUDGH

I 7KH &RPSDQ\ KDV WKH RSWLRQ Rl SURYLGLQJ FDVK RU SOHGJLQJ DLUFUDIW DV FROODWHUDO

J &DVK FROODWHUD®HIMRSQRBYUGH® PW RI IXHO GHULYDWLYH FRQWUDFWYV

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

$ FFRXQIY) WIQEDB/ SHIBQQ) \R | DLUYDOHP HDXUHP HWHIEEDWK D\KUHH WU DUYDOHKIHIDUK,  Z KIFK SURIMY H/AWHLGEXWXVHG LOP HDKUKY | UYDDH
7KRHWAYLGFOGH / HYHD  GH LGHS DY RAVHYTEBILCEXW\XFK DV TXRWMG SUFHYIQ CRIYHP DN / HYHD  GH LGHS DY LCEXW RKHUWEIQ TXRMG SUFHYLQ CRIYH
P DNHVWDADHHWWHUGUA® RULQAUA® REVHLYDEG! DG/ HYHD  GH LQHG DV XQREVHLYCEGLGEXWIQZ KIFK MABIRUGR P DINHAAEDBH LMV \MHH RUHUATXLLIQ)
DQHQMY VR GHYHES LWRZ QDRKP SURQY/

$VR' HHPEU WHERP SO KHTB FHMIQ WP V\ARDADUH UTXLUHG VR EH P HDUKUHG DVOLUYDOH RQ D UHFXULQY EDMY 7 KHHLGFOGHG FDK HIXLYDBON
KRWAMP LQYHXR HQV SUP DUO WHDAXY EL@Y DQG FHWLFDAY R GHBRUW LOMAXIDM GHIYDAYH FRUFN | XHOGHYDAYH FROADFW DG DYDMDE® | RUVDBH
VFRXUMEY 7 KHP DNRUMWY R \KH&RP SO VAKRWWALP LOYHWR HOWFRQIMAR  LOXKP HQVFOWA HGDY/ HHD  + RZ HYHU\WH&RP SDQ KDVAHWYIFDAM/R G-SRWY
DG FRP P HUADOSCSHUWDADUH FIWU LHG DY/ HYHD  GXH VR WH | CRAKDARH | DLUYDOMH | RUWHVH LOXKP HQWV LY GHMIP LGHE X\ LQ) REVHLYTE® LOBXWLQ QR
CRYHP DUV 2 \WHUDYDUDE®! | RUVDBIVERXUMA/SUP DU FROMMAR LMY HOVDARADMG Z WK \KWH&RP SO VH FHWEHCH VSD0



7KH&RP SO V1 XHODQG LQMAXWIDM GHIYDAYH LOXWKP HQV FRQUIMAR RYHUWH FRQAMFRQMRN Z KIFK DUH QRARDGHS RQ D SXETF H AKDQIH ) XHOGHIYDIYH
LQWAKP HQNLGFOIGH\Z DBV DVZ HIODV QL HHMVSH/R RONRQ FRQMRN Z KHIHDY LQMBAIDM GHIYDRYH/ FROIMARBD R \Z 08 DIWHP HW 6HH1RM  IRU
IXUKHULQ RUP DINRQ RQ\WH & RP SDQ T GHLIYDIYH LXK HON DG KHEILQ) CRAYMEY 7 KHI DUYDOHVR \Z 05 FROADFW DUH GAMIP LGHS EDVHG RQ LB \KDADLH
UDAO DYDOE® LQ SXEIF P DNV RUFDQ EH GHIYHG | URP LQRIP DINRQ DYDIDE®! LQ SXETFD TXRMG P DNV 7KHH RUH WH &RP SIQ KDV FDMIRU] H3 \WHH
\Z 08 FRQMRVDY/ HHD 7 KH&RP SDQ V7 WD * HSDWW HOVZ KIFK UHERWVRWH&KLH ) LDGADCR | LFHU GHAMIP LGH/\AWH YDOHR  RSWRQ FRQUEFW XN LY
DQ RWRQ SUAQ) P RAHDEDHS RQ LGBXW WDADH HWHJ WDE® DYDDE®! LQ SXEQF P ONHV AR BH GHIYHG |URP LQRIP DINRQ DYDDE®! 1Q SXETFO TXRAMG
P DOV RUDHSIRIGG R | LDGADOLQAMANRQY \KDARDGH \WHH FRUIFW 7 KH RSIWRQ SUAQ) P RAFOXVHGE! WH&RP SIQ LV DQLQBMY WIEDE P RG-OIRU
YOOULQ) ROWRYYDGLVKH\LP HP RAHOOHGE! WHEURNHUG-DBURRP P XQW LH \WH&RP SO0 VFRXQMSDMEY 7 KHLCEXW\R WY RSNRQSUAQ) P RG-COUHWH
ROWRQ WMNHSUFH XQEH®LQ) SUFH UM I BHUDMR QMNP HVWR H SILDARY DOG YRDWM Y4-FHFHIBQLOEXWXVHG R GHMP [GHWHI DUYDOHR ROWNRQ
FROMFW DUH XQREHYCE®! SUCASDO LP STHG YRDMW  \WH &RP SIQ KDV FDAIRU] H3 \WHH RSWR) FRQMFW DY/ HYHD ORI LQ RUP DARQ LY RABIGHS
IURP H \MIDORXFAH EXWYODO] HG B WH&RP SIQ | RUBDRIEGHN DQG FRP SDUHG\R VP LOULQ RIP DARQ UHFHYHG I RP RMHUH \MCDORXUAHY 7 KHI DWW
YDOHR RSWRQ FRMEFW FROIGHY ERK \KH LQNIQUF YOOH DQG D) WP DQQY WP H YOOH DARADMS Z W WRVH GHIYDAYHY \KDAKDYH GRAY HAVHABG 7 KH
&RP SDQ DOR FROUGHY FRXQMSDNY FUAWIM DQG W RZ Q FUHAWIMN LQ LW GHMP [QDIRQ R DIDHANP DG | LUYDOHY 7R YOIEDM \WH UDRIEGHVR \KH
&RP SDQ VRSIRQSUAQ) P RA-DRQDP RQKD EDLY WHERP ST FRP SO/ IWRSIRQ YDODNRQ/ VR \KLLE SDWV YOODIRYY |, | 0 WIQU LFDQAG! HHAVZ HM
R EHQRAG WH  Z RXS BH UAHDUAKHG LQ REUVR GHMP LGH \WH UDVRQ + RZ HYHJ KIRUFDED QR \LIQU LFDQAGL HIMIAHY KDYH EHQ CRMG 7KH&RP SDQ KDV
FROMAMMD DSSTHS \WHH YOODMRQ WAKQTXH 1Q DIDSHIRGY SUAHOMS DG EHIHYHY IWKDY REBGHE \WH P RICFRXUDM LQ RUP DIRQ DYDDE®! | RUWHWSH/R
GHUYDAYHFRQUFW VKR

, QFOGHG 1Q 2 WHUDYDLOEG! | RV VHRXUMIEY DUH \WH & RP SOV LQYHWR HQIV DWRALDAG Z W LW GH HIMG FRP SHQUDINRQ ST/ Z KIFK FRQUMAR . P XWMD0I XQ0/
\KDADUH SXEQFO \WDGHS DQG |RUZ KIFK P DUNHASUFHY DiH WDAO® DYDME®! 7 KHH SOQV D GRQ TXDWLHG GHHHG FRP SHRDIRY SOV GRLIGHS \R KRG
FROUEXNRY/IQH FHVR QP IWHIEEDKHGE \WH, QMEDC HYHOXH&REHR DVCP HYGHG 7 KHAWMB\MRQWP LQ) DQGSD P HYAIP RXQNVXQEHMWHHSDQ/
DUHP DGHEDVHG R WH SDUMALSDQV G MMEXWRQ HBRNRQ DG ST EDDIRH $ WHNV UHIMAG\R WHI XQEHG SRURQVR \WHGH HIHG FRP SHRDINRQ STV DHKHTBLQD
UPERL WKWVDQG WH & RP SO UHP DO QG R \KHVAH SDUMPALSDQMV | RUWH XQ XQEHG SRINRQR WH ST 7KH&RP SIQ UHFRUBY FKDQIHY LQ\KH I UYDOHR \WH
DAHVIQWHERP SIQ VHIQQIV



7 KHIRWZ LI \BE®Y SUVHNKH & RP SDQ v DWHV BQG CCH QWY \KDADUH P HDXUHE DAVDUYDOH RQ D UHRXUWIQ) EDLY DV HHP B DG HAPBRU

) DLUYDOHP HOKU-P HOW DALHBRUAQ) GCDWMXMQY

4 XRMG SURH/LQ 6LIQULFDQN 6LIQULFDQN
DRAYHP DUNHV RMHUREVHYDE®! XQREVHUYCE®!
| RULGHWFDCDWHN IQBXW LCBXW
" HAUSWRQ " HHPEHU / HHD / WHD / WHD
$WHV QP LR/

&DK HIXYDBOV
&DK HTXYDBON D 2 2
&RP P HADOSBHY 2 2
&HWIFDM/R G-BRIW 2 2
BKRYNMP LQMHNT HOV
7UDXY BQY 2 2
&HWIFDM/R G-BRIW 2 2
) XHOGHIYDAYHY
2 SIRQFRQMFWV E 2 2
2 \KHUDYDADE®! | RIVDBIV-RXUMEY 2 2

7RECDAMNV

/ \DELOARY
) XHOGHUIYDAYHY
2 SIRQFRQMFW E 2 2
, QMIVDMGHIYDAYHY \FH1 RM 2 2

7 RECIDELDARY 2

D &DK HIXYDBQNVOWHSUP DU® FRP SRHGR PR P DUNANQYHAR HOV
E , QWWH& RORIEDAMEYODFHE KHANP RXQVDUHSUHIMG D/DQHADMNGHH1 RM



) DLUYDOHP HDWKUHP HWDALHBRUAQ) GDMXMQY
4 XRMG SURH/LQ 6LIQULFDQW 6LIQU LFDQW
DRRYHP DINHV RMHUREVHYDE®H XQREVHLYDE®!
| RULGHQAFDCDWHN LOBXW LOSXW
" HAUSWRY * HAHP EHU / HHD / HHD / HHD

$WHV QP LR/
&DK HIXYDBOV
&DK HTXLYDBQN D 2 2
&RP P HADCEDSH) 2 2
&HWIFDM/R G-BRIW 2 2
BKRVYMP QMR HONV
7UDXKY BQY 2 2
&HWIFDM/R G-BRIW 2 2
) XHOGHIYDAHY
62 05 FRQMFW F 2 2
2 SWRQFRQMFW E 2 2
2 SWRQFRQMFN F 2 2
2 WHUDYDLOE®! | RUNDBIVHEXUMA/ 2 2
7RECDIANV
/ ICELOAY
) XHOGHIYDAYHY/
62 D5 FRQMFW F
2 SWRQFRQMIFW E
2 SIRQFRQMFN F
, QMANNDMGHIYDMYH \HH1 RM
7RECIDELOARY 2

NONONN
N

D &DK HIXYDBQVOWHSUP DU® FRP SRHGR PRH P DUNHAQYHAR HOV
E , QWWH& RORICDMYUODIGRHE KHHAZP RXQIDUH SUHMG DY DGHADMHAGHH1 R
F , QWH&RQRICDMEYDDFHEKHNP RXQNVDUHSUAHQME D/DGHMIE@ON 6HHL RM

7KH&RP SR KBGQRWBQMHYR DWVHAVRUMCHONYERX HODQ R WHIERYHGYHY GAUQ) \WH\ HOW/HGG' HRP B RU 7TKH&RP SO AGRY
KDYHDQ DAV RUCCHONY P HDUWXUHS DA'DWU YOOH RQ D QR EDMVDYR ' HHHP BHJ RU 7KHIR®Z 1Q) \RE®V SUHHNKH &RP SDQ vV

DR | RUMP VP HDKUHG DVLUYDOHRQD XU EDUYXMQ) VI QUL GREHYCEBIGEXV / D IRU DQG



) DWYDOHP HOWUHP HOWVXMQ) I QULFDQAKCREVHUYDEGILQEXW / HYHD

) XHD
. 1OPIARYY CHLYDAYH/
YDDFHDN HAHP BHU
7REDBRWHY U0 HSRUXQUHDD H
,FOGHBLIOHQQV
, FOGGIQRKHIFRP SUIHKHQLYHIGRRP H
SXHDH/ D
60DV 2 D
G6HABP HQV
YDDFHDN HAHP B
7KHIP RQNR \REDBWHY| RAWHSHIRG
LFOGHGIQHQ QI DNIEX\EEBIVR \KH
ADQIHLQXQIHDT H5JOQ/RUGRKA/UHIY)
\R DAVHNVMMOKHE DN HAHP BHU
D 7KHSXUARDHDQGVOBIR | XHOGHLYDIYHY DUH R GG I WRWEDHE RQWWH KRMUHR \WHGHIYDAYHLQIKP HQADQG
Z KHNHUD FRQALAAZ L\K P XGMB®I GHIYDAYHY LY SXUKDVHS Dv DMQI GILQWIKP HQNRUM-SDDMLQWIKP HQWV
) DUYDOHP HDKUHP HQVXMQ) VI QUILFDQAXQREVHIYDEBILQSXW / HYHD
) XHO 2 WHJ
. 1OP IR GHLYDAYHY VHREXUWHY/ 7REO

YODEFHDN HH-P B
7REQIDGQY QWY UDT HSRUXQUDD H3

, FOGGLOHIRQV

, FOGGLORKHIFRP SUKHMYHIGFRP H
IXUKDH/ D 2
600V D
6HABP HOV 2
YODQFHDN HHP BHU 2
7KHIP RQWR \RBQID.QVI ROWHSHIRG

| FOGGLOHLQQIVDMIEXEEGIVR \KH

FKDQIHLOXQUD HG.J DQ/RUGRKHY/ UHIDIY
\R DAHNMIMCKHT DY HHP EHY 2

D 7 KHSXUKDHDQGVOBIR | XHOGHLYDAYHY DUHUHR BHG.J LRWEDHG RQWHWIKRMUHR \WHGHYDAYHLOXWKP HOWG
Z KHAHUDFRQAIFVZ L\K P XQSBIGHLYDIYH/ LY SXURKDUHG DV DMQI GILQIMKP HOWRN-EDDMLQIKP HOW

7 KH W QU LFDQKGREVHLYCE®! LOBXVWKVHG LQWH | LUYDOH P HDAXUHP HAR \WH & RP SO0 IV GHLLYDAYH RSWRQ FROMEFW LV LP STHG YRIDWDW + RTBCQ) RKMHULGBXW
FROABQADQLGRUDH GHUDH LQLP STHS YRIMWINW Z RXG UAXONQDKLIKHJ GZ HJ | UYDOHP HOKUHP HQMBSHRHD | RUWHE&RP SOQ IV GHIYDAYHRSNRQ
FRQUFW

7 KHIRWZ LI \BEAI SUAWVHVDUDQIHR - \WH XCREVHYDEG LCEXW XD HG LOWH I DUYDOH P HOXUHP HOVR WH&RP SDQ IV EXHOGHILYDRYHY FDWIL LHG DY/ HYHD
DwW HHP B



4 XDQAAYHIQ RP DARQ DERXW HYHD | DLUYDOHP HOWUHP HONV

9 DODARQWHKQTXH 8 QREVHUYCEBILOSXW 3HIRG B\ \ U 5 DQH

) XHOGHUYDRYH 2 SIRQP RG-D , P STHG YR

Y% RG

7 KHFOW QY TP RXQN DQG HAWP DAG | UYDDHVR WH&RP SO V&Y WP GEWLGFOGQ) FXUHOAP DMIMK/ D/ Z HIDDY \WH DESTFCEGH | U YDOH KIH DK
\WU DN HHP BHU DUHSUAHOAGLQWHVIEBIEHBZ 7 KHI DUYDDH/R WHERP ST VSXETFO KHB®Q WP G-EWIHGHMP LGH3 EDHE ROLCEXW\KDY
DHWDE® DYDME®!LQ SXEQE P DNV RUFDQ EHGHIYHG 1 URP LQ RUP DIRQ DYDLDEBILQ SXETF® TXRAG P DUHN WHHRH \WH&RP SDQ. KDY FDMIRY] H3\WHH
DIWHP HONDY/ HHD ' HEVKQEHUVHYHOR \WH&RP SDQ Y GHEWD) UHHP HOV LY RABXETF® KHT 7 KH&RP SDQ KDV GHMP LGHG\WHHXP DAG I IUYDOHR KLY
GEWR EH/ HHD DV FHMEEQ LOSXW XVHG VR GHMP LGH \WH | CLUYDOH R \MHH DI UHHP HQW DUH XQREVHLYTE®! 7KH &RP SDQ X H LQAFDYH SUAQ) 1URP
FRXQM.SDMM/ DG DAVFRXQME DK | BZ P HARG\R HXP DMWHI DUYDOHR WH/ HYHD WPV

) DLWYDOXH®YHD
QPR &DU LQJ YDOH ( VAP DWW | CLUYDOH KLH.DLAK\
) BOFK &UHEVS JUHP HONGH / KD
YUHSWDM  $ LAV RMVSD CEGIMRIK / HHD
1 RMW/GH / KD
7HP / ROQ$ JUHP HABD CEBIRXIK / KD
7HP / RDQ$ JUHP HABD CEBIRXIK / KD
1 RMW/GH / HHD
7HP / RDQ$ JUHP HABD CEBIMRXIK / KD
$ LWADWL RAVSD CEGIWURIK / KD
1 RMW/GH / KD
3DW7 KURXIK & HWIFDM/GH / KD
7HP / ROQ$ JUHP HABD CEBIWURIK / KD
1 RMW/GH / KD
1 RMW/GH / KD

" HEHQMUWWGH / AHD



$8&80 8/ $7(' 27+(5 &2035(+(16,9( ,1&20 ( /266

&RP SUHKHULYH LGFRP H LGFOGHY FKDQIHY LQ WWH [ WUYDOH R AHYBEQ | LQDGADOGHIYDRYH LOWNKP HQWV\KDATXOT\ | RUKHGIH DFFRXQIMY - XQUHD) HG JOQY DG
QWHYRQFHMIQLOYHAY HV DG DRNCUDC) DIQV RMAYDUIMEQJ [URP \KHE&RP SDQ TV SRUHMHP HWEHH IWREQIDIRQ $ URDRZ DGR \WWHIDP RQNIGFOGGIQ
$2&, QR \H MKRZQEHRZ IRJ DG

,OMAMWDM ' HIQHSEHH VSO0 " HHLHGWE $ FPXP XOWS RMHU
QP LR ) XHOGHLYDAYHY  GHLLYDAYH/ WPV 2 WHJ [PSDRW  FRP SUKHMYHLORRP H GRW/

YODGRHDY HA-P BHU

&KOQJH/IQIQUYDOH

5 HRODMLLFDARQ\R HDQQIV 2 2
YODEFHDN HHP BHU

&KDQIH/LQI QUYDOH 2

5 HROWMILFDARQ\R HOQQIV 2 2
YODGRHDY HA-P BHU

7 KHI RTBZ LQ) \BEGILADWDM/\KHLI QU LEDQATP RXQVUHFDWI LHGRAWR HIFK FRP SRHIR $2 &, |RAWH\ HIUHGHG' HAHP BHU

<HUHGG' HHPEHU

QP IRy $ 11 HAWG QQHMP LQWH& RORICDMG 6V HUAR
$2 &, FRP SRV $P RQVUFDMILGIRP $2 &, &RP SUHKHUYH, FRP H
8 QU] H5BWRQI XHOGHLYDRYHLQNKP HQV ) XHODQGROH SHOH
/ HW 70 H SHQH
1HR g
8 QU] HS GWRQLQMANNDM GHIYDRYHLQAKP HQV , QMHX¥ SHOH
/ HW 700 H SHQH
1HR \g
7RO LEDIRQ/| RAKHSHIRG 1HWR \I
(03/2<((5(7,5(0(173/$16
" HIQHE&RONEXIRY 3@Q/

6RANZ FIKDY GH LGHG FRQNEXIRQ SOV FRYHIQ) \KEWBRMID DOR 1W( P SR HY & RQMEXIRQY XQG-UDTGH LOHE FRQUEXNRQ SOQV DUHSUP DU® EDHGRQ
( P SR HHARP SHODIRQDQG SHIRP DFHR WH&RP SIQ 7KH&RP SIQ \SRQRY/( P SR H\DAQIVSTDQVXQ@GHMARY N R \WH, QMED05 HHXHE&REH
R D/IP HGG 7KHBRMWZ HVS LGH/&R N 3MRLFOGVERP SO P DRKLQ) ARQUEXNRQY DG WH 6 RAKZ HW LLEGH/ 3LERW'S HNHP HABDIQY
3M@OKDY QR HPRAYH&RP SIQ ARQUEXIRYY , QDBAMRY WHERAKZ HW LLIGH/&R 3UR MWGKDUQ) 3@0 3UR MKDUQ) 3@0Q VD GHLGHS ARQUEXNR) STQW
ZKIFK \WH&RP SO P D FRQUEXMD SHHQMIHR IWHDILEGISHY SUR W DV GHLGHG RQDQ DQRXOOEDAY 1 R (P SR HHFRQUEXNRQ/\R \KH 3UR VEKDUQY
3MQOHDIZ H3

$ P RXQN DARADMS Z W WH &RP SDQ V GHLGHE FRQMEXIRY SOV H SHOHG LQ DG W GRMS D/ D FRP SRHAR 6DDUHY Z DI/ OQG
EHHIW ZHH  BHAR) PIMRQ DG  PLARY UASHAMHD



3 RWAHNHP HOWAHH VB @V
7KH&RP SDQ SURVIGHY SRR HOABHH W \R TXOM LHG BN LQ WH IRP R P HAFDODQG GHABDFRYHIIH ( P SE HAV P XWAP HAP LQP XP BYHY R
\HYLFH DG DIH WXL HOVD/VHATRW B\ \WH&RP SO RUDY\GHALLLHG LQ FRIBANYH EDJDQQ) DIUHP HOVZ W \SHALLE Z RIJURXSV ( P SR H/P HAMY
WHHUIXUP HQV DVGHLGHS P D XVHOARXKHGXQUHGMEN WP HVR SD! | RUP HAFDODQG GHQEOSUHP XP VI URP \WHDIHR UAMHP HYQICDIH

7 KHIRTRZ LQJ) \MERHVKRZ \VWH FKDQI HLQWH CFRXP XOWS SRR HONEHH IWREQIDIRQ $3%2 | RUMWH\ HWHGG' HRHP B DG

QP LR

$392 DEIIQQQ)I R SHIRG

BHYLFHFRW

, QMIFXVRWY

YHHIWSOG

$ AXDUOD JOQ RW

3@OLP HEP OV 2
$39@2 DWIGR SHIRG

$ @SDQ/DHXQXQEHG DOGEHHIWDHSOGDAKH  BHFRP HOH ( \WP DAG I XMMHEHH IVED P HOVH SHFAMG\REHSOGDH P LARQIQ P LARQLQ
P LARQLQ P LARQIQ P LARQLQ DG PLARQIRAKHGQH WLYH\ HO/WHIOM

7KHIXQEG WYY WH G HHFH BRE HHQ \WH I DUYDOHR - SOQ DWHN DG \WH SURWRNG BHH IWREQIDIRYY R WH &RP SDQ v FRQRICDIMG BEHH WS/ DH

UHFRIQ] HG LQ \WH & RQRICDAG %DMIgFH 6KHHAZ W D FRIASRQEQ) DA HQWRS$ 2 &,  7KHIRTBZ 1QJ \RE®! UHFRGAGY \WH | XQGHG WMV R WH ST/ \R \KH
CFROHG SRS HONBHH IWRWBHFRI Q] HBLQ2 \MHUGRQ PXUHQNICE MW/ ROWHERP S0 V& RQRICDMYDDFHEKHADY HAHP BHJ DG

QP LARY

) XQEGWEMY

8 QUFRIQ] H5 QHATRXDUDORY

8 QUHFRIQ] HE SURMNHYIEHFRW

$ FEXP XOMERM-UFRP SUHKHQLYHBRW

&RWWHRIQ] HERO&RORIEDAMGYDDFHEKHV

7 KHFRQRICDMS SHIRAF SRAHNIP HONEHH IWARWWRUWH\ HOWHIGG' HHP BHU DG | FOGG\WHI RTRZ LQ)

QP LARY/

6HYFHFRWY
, QMR

$ P RMYDMRQR SURWHYLFHFRW

5 HRIQ] H3RADUCOIO0 2 2
1 FABHIRAF SRUHNHP HONEHH IWARWY

8 QUFRIQ] H5 SURUVHYLFH FRIALY H SHOHG XMQ) D \RELIKWICH P RMY DARQ R \KH FRUARYHUWKH DYHIIH I XWMUHVHYLIFH R (P S®R HH SHAMG \R BFRHYH
EHCH IWXQGHUWWH ST/ $ FAMOWD0) D0V DUH TP RWY HG XM LQ) \WHP LQP XP TP RMY DARQP HKRG 7 KHI RTBZ Q) CRWCUDODXKP SINRQY/Z HIHXVHE\R CFFRXQ!
| ROHE&RP SDQ TV SRWHNIHP HONEHCH VSDIQ/DN HAHP BHU DG



: HIKWG DYHDI HAVARXQNDM
$ WP HEKHIOKFDUH FRWWHIG UDM

7 KHDXXP HGKHIGKFOHFRAMHIGIDMLYDRXP FOWRUP OQDN IRJ \WHQGHRICHI UG R B DG UP DQOYHOKHID W
7 KHDXXP H KHDEKFDUH FRWYIHOG UDAR KDYH DML QU LFDQAA | HAARQWKH P RXQIV USRI | RUKH FRQRIEDMS SRAWHNHP HABDQY $ RHSHFHQNWAKDIHIQDT
KHDGMAOUH FRWWUHOG DAV XVHGLQP HDXUQ) WHS 3902 DV HAHP BHU Z RXGKDYHWHIRTBZ LQJ HIHAW

LOP IARY LQRUHDH GHFUDH

,FUDH GFUDH LOVREDHYLFH DG LOMMAVRIV
,GFUDH GFUDH LOWHS 302

7KH\HPRAMRQR DGAVFRXQAIDMLYP DGHDQMD DG LV VHBRRMGE, WHERP SDQ EDHGXSRQFRP STUIMRQR WHH SHARG | XUUHFDK | BZ VDWRADMG Z [\ WH
&RP SO0 IV [ XMUH SD P HOV XQGHU LW FRORIEDAG SRAHINIP HOAREQIDARYY WR D\ IHTS FXYH FUDMG XMQ) KLIK TXDIW ERQGY \WDAFRHD P DRK WRH
H SHAMG I XUUHFDK 1 GZ V 7KLY DM GHRUDHE GAUQ) OXHWR P DUNHNFRQAMRYY 7 KHDXXP H5 KHDEXFOUHWHIG DMLY DOR UAYLHZ HG DABDXNDIQQOD OQG
LV GHMIP LGHE EDHG XSRQERK KIMRUWFDOH SHIHEFHZ LW \KH&RP SO0 v KHIGKMFDUH EHH IWSDIG DQGH SHAMRQY/R KRZ \WRHWHIB/P D RUP D CRAVAKDQIH
LQIXMUH\ HOY/

1820 ( 7$; (6

" HHUHGLGRP H\E HY/UH GRARHQHAS] HIHAWR WP SRIDY QL HHIAHYBRE HQWH AW L) TP RXQVR DIVHVDQG ACELOWNAY | RUI LCDGADOUWHSRMGY) SXKERH/

DQG \WH CP RXQN XVHG | RULGARP H\ SXESRAY 7KH 7L &XWDQG-REVS FVWH $ W Z DVHIRMSRY' HAHP BHU 7KHS PABOEVWHS 6 1HEHIC
FRERDM\E DM IURP \WH SUYIRY/IDMR  SHAQAR  SHFHQVUATXUWY FRP SIQHY/ W SD D RHWP H WDQMRO Y RQ HIQQIVR  AHMEQ IRIHIQ
\KEMGDUH/ \KDAZ HIH SUMRXO \Bf  GHHIHG DG FUHDMY Q. W H/RQ FHIEIQ | RMJQ\RXUAHG QI $ W HHP BHU \WH&RP SIQ KDV FOBXDAG

\KH CAFRXQIY |ROWH\E HIHAWR HIRR HYWR \KHS$ PAD/Z UMWY DQG P DGH D UDRIEGI HIMP DMR \WHHIHAWRQWHH MM GHHIWHG\S EDDGRHY 7KH
&RP S Z LOFRQMKH R UH LGHWH FDBX@ARQY Dv DEAWR DD MY LV FRP SBIAG | QDEAURY \WHHHIP DM/P D' DOR EH O HAMS DV\WHERP SOQ JOQVD
P RUH WRIRIK XQ@EHWIEQ) R WH\Yf ¥ LGFOAQ) \WRH UHIDAG \R \WH G-OAMEMN R SXUKDHG DAHNV BN\ WD HQAVDQG TP RXQN UHDAG \R
(P S®R HHARP SHRDIRY 7KLY UH P HDAXUHP HQALO UAKEMS LQ D UHBANRQ LQ \WH &RP SDQ VQHACHHIFG\Ef ICRMNV D/ RMG B\ \WH FKOQIH LQ | HBHIC
WIARY \If DM DV GRMS LOWH SIRVIMRQI RULGFRP H\B H/EHBZ. 7 KHFRP SRHOVR GHHUHG\E] DAHN QG ACEOMNYDN HAHP BHU DG DD/
|RMBZ V

QP LARY/

"()(55(" 7$; /.$%/,7,(6
$ FFHBLDAMG G-BUHADINRQ
2 \WHU
7REDGHHWG\Y CCELQWA/
"()(55(" 7$; $66(76
) XHOGHLUYDRYHLQWNKP HQV
SROIMKRNRQREDI DIRY
$ FFUXHGHP SR HHEHHIW
2 \WHJ
7REDGHHIG\L DRAV
1 HABH HIHG\S] QCEQOW

7 KHSURYIMRQI RULGFRP H\M HVLVFRP SRHGR \KHI RTBZ LY



QP LARY/

&855(17
) HHID
6\BIM

7RV
() (55("
) HHID
6\DIM
&KDQHLQ! HHIOWBMAY \ DM 2

7RENOGH HIHG

7KHHIHARYHWM  UDMRQLGHRP HEH RIHLGARP HWS] VAL THHGTURP WHI HEHDOGHRP HWM IARLY UDM I RUWHI RTBRZ L) BHDWRQY

QP LR

700 DVADMRY 8 6 \If DM/

GVBMLGFRP HVY] BV GHAR | HGHIDOEHHIW

&KOQJHLQI HGHIOADMRY \5f DM 2
2\ QW

7RBOGRP HW SIRYMRD

7KHRQD SHIRG/\XBWAMRH CP LCDNRQI RMHERP SIQ VIHHION WMOQDHWH DG \§f \ HOW



5 FBRUANR , QGHSHQGHONS HIIMMLHG 3XEQF$ FFRXQWQ) ) LLP
7RWHEKDUHKRTHYDQG\WWHYROGR ' IHARYR 6RAKZ WS LIGHV&R
2 SIQRQRQWH) LODQRDGE VIR HOWV
© HKDYH DXGWG \WH DFFRP SDQ 1Q) FRQRICDAG EDDIFH \KHHV R 6RAKZ HNS LLIGH/ &R WHE&RP S DVR ' HHP EHU DG \KH UHIDMG

FRORICDAMG WIAP HOV R LGFRP H FRP SUHKHQUYH LGFRP H \KRFNKRCEHT HIXW DQG FDWK | BZ VIRUHIFK R \KH\KUHH\ HOWY LQ \WH SHIRG HIGG HAHP BHU
DG \WHUHDMG GRMY FRIDRYHD UH HHGR D/WH? | LQDGROOWBM HOV —, QRXURSIQRQ \WH | LCDGRDOXTAMP HOVSUAFQVOL® LQDOP DAMIDOASHFW

\WHFRQRICDAG | LQDGADOSRMRQR WH&RP SDQ DV HAHP BHU DG DQGWHFRQRICDMS UAXOVR IWRSHDMRQYDQGIWFDK | BZ VIRUHIFK R
\WH\KUHH\ HOWIQWHSHIRGHIGG' HAHP BHJ LOFRQRP W Z K8 6 JHHDWD CAHBMEOFFRXQIY) SUCASBY

© HDOR KDYHDXGWG LQCFFREDGFHZ W \WHWIELG/R WH3XEQE &RP SDQ $ FFRXQIMY) 2 YHMIKWARDEG 8 QWGE\BIM/ 3&$2 9% \WH&RP SO WIQMIIC
FRQURORYHUI LQDCADOWERWY DVR ' HHP BHU EDHG RQ FUMID HXBEDWKHS LQ , QM D08 RNRO, QMDA ) WP HZ RN IMKHG B \WWH&RP P WH R
6SRORIQ) 2 UDY] DARY/R WH7UDEZ D &RP P IWRQ WP HZ RN DQGRXUBERWWEDMG) HEXOY H SURKHG DOXQNXDN LHGRIIQROWHIRD
$GOWRQR $68 1R

$VAPMWHGIQL RM R \WHFRQRICDMS | LDGRCOMIM HON \WHERP SDQ FKOQIHGIWP HRRGR CFFRXQIGY | RUWFR ELDG FUHAWALG DI UHH-P HONQ
GHWRWHOGRSIWROR $68 1R 0 XQBB!' HIMHLDE®BI5 HYHQMHS UDQIHP HON

YDMVIRU2 SIQRQ

7KHH | LDGADOMBM HON DUH \WH BASRQIELOWN R WH &RP SDQ 1V P DA HP HQWV2 XU BASRQMELON L R H SUAK D RIQRY RQ \WH &RP SDQ 1V | LDGADC
WBMP HQVEDHG RQRXUDXGW : - HIOUHD SXEQE DFFRXQIY 11UP UHIIMALMG Z 1\ \WH3&$ 2 % DQG DUH UHTXLUHG VR EHLQE-SHIGHIZ IW UASHRAR WHERP SO 1Q
CFFREDFHZ W\KHS 6 | HEHDOHRXUMEY QY \/DQGWH DESTFCEG KBV DQG B XDWRQVR \WHEHXUMEYDQG( [ FKDQIH&RP P IWRQDIG\WH3ES 2 %

© HFRQBAWS RUDKEW LQ CFFREGFH Z W \WH WIEDB/ R \WH 38$ 2 % 7 KRAH WIQEDUB/ WHNXLH \WDAZ H SDQ DQG SHIRP \WH DXAWR RAVEIQ HDRITED]
DWXUDQPH DERXWZ KHKHKH | LODGADOWBAP HQVDOHI UHHR P DAUIDOP MABAMP HQAZ KHKHUGHWR HURURUIUDXG 2 XUDXGWLGFOGHE SHIRP LQ) SURHBXUAAR

DAHXWHUMVR P DALUDCP DBAP HOAR WH I LQDGRLDOWIAP HQNV Z KHKHUGHR | UXG RUHURU DQG SHIRWP LQ) SURFHEXUA/ WDAGRIG \R WRH UMY 6XFK
SIRHXUVLGFOGHGH CP1QQ) RQDWMMEDLY HYLGHIFHUHIDEQ) \KHIP RXQN DG AVFRKUAYIQ\KH | LCDGRADOXTMP HON 2 XUDXAW DOR LGFOGHE HYDODMY
\KH CFARXQIY SUCRSBY XVHG DQG LI QU LFDQARKP DAVP DEHE P DQIHP HQAVDY Z HIDDY HYDODMY) \KH RYHDISUHAHQBNR R WH | LDGRLDOWEAP HQV : H
EHIHYHWDARXUDXGW SURYLGH D BDRIEBIEDAY| RURKURSIQRQ

V (LW <RXQI// 3
: HKDYHVHYHGDVAWH&.RP SDQ VDXQWRMGFH

' DV 7TH DV
) HEDW



5 FBRUAR , QG-BHGHS HIIMHG 3XEQF$ FFRXQAQ) ) LLP

7RWHEKDIHROHYDGWHYRDEGR ' IHARYR 6 RAKZ HWVE LICH/&R

2 SIQRQRQ, QMLDC& ROAMRCRYHU) LODCHDGS HSRUAQY

© HKDYH DXQWEG 6RAKZ B/ LLICH/ &RV LOMIDOFRQARCRYHUI LQDGADOWERWY DVR ' HHP BHU EDHG RQ RUMD HXBEDKHS LQ, QMDD RQARO
,QMIDMG ) UP HZ RN IMKHG B\ WH &RP P LWH R 6SRQRUQY 2 UDQ] DIRYR \WH7WDZ D &RP P IMIRQ YUPHZRN \WH&262 FUMID ,QRXU

RSQRQ 6RXAKZ HV$ LIXH/&R  WH&RP SDQ P DQEICHS 1QDBOP DMIDOWASHRV H I HARYH LOMIDCFRQARCRYHUI LCDGADOWSRINY D/R ' HRHP BHJ
EDHGRQWH&2 62 RIMAID

: HDORKDYHDXGWS LQIFFR EDGFHZ W \KHWEQEDB/R WH3XETE &RP S $ FARXQIY 2 YHUIKVWRDSG 8 QWGE\BAY 3&$2 % \WHFRQRICDMS EDDIFH
\KHHVR 6RANZ HI\S LLQH/&R DVR ' HAHP BHU DG \KH UHDIMG FRORICDAG WIAMP HOV R LGFRP H FRP SURKHQUYH LGFRP H \KRANKREH A
HIXW DQG FDK [GZ V IRUHIAK R \KH WUHH \ HOY 1Q \WH SHIRG HIGHG ' HRHP BHU DG \WH UHDMG R/ FRIDAMHD U HUHG \R DV \KH 3 | LGDGALDC
WBM HOV R \WH&RP SDQ DQGRXUUHBRWEDAMG) HEXDY H SURKHG DOXQNXDN LHGRIIQROWHIRQ

YDMVIRU2 SIQRQ

7KH &RP SDQ 1V P DI HP HALY BASRQUED! | RUP DQEIQQ) HI HAWH LOMIDOFRQURORYHUI LADGADOWERWY  DQG | RUIW DAHAP HOAR WH HIHRAWHGHW R
| QMIDOFRQARORYH | LDGADOUW-BRMGY LGFOGHS 1Q \WH CFFRP SDQ LQY 30 DEIHP HOAV'$ QRXO05 HERWARY , QMODD&RQARO2 YHJ) IQDGADDS5 HBRWY 2 XU
UASRQUELON MR H SUWDQRSIQRORQWHERP SDQ TV LQMCDOFRQARCRYHUI LDGADOUHSRY) EDHGRQRXUDGW:  HOMDSXEQF CFFRXQIGY (1P WM
Z AW \KH 38 2 % DQG DUH UATXLUHG \R EHLQE-SHIGHAZ LW UASHRAR \WHERP SO) LQDFFREIFHZ WS 6 | HEH.DOVHRXUMY O \/ DQG \WH DSSOFCE®! XV DG
UIXDMRQY/R \KHEHRXUMAY/ DG ( [ FKDQIH&RP P MRQDQG\WH3ES 2 %

© HFRQGAMS RXUDKGWQ DFFREDGAH Z [\ WH WIEDB/ R \KH 3&$ 2 % 7 KRVH WEQELGY UATXLLH \WWDAZ H SOQ DG SHIRP \WH DXAVWR RAVEQ HDWRIED
DXXUDCFHCERVZ KHKHUH | HARYHLQM CDCFRQAMRCRYHUI LGDGADOB-ERYY 7 DVP DQEGHSLQDTP DAUDOHSHRV

2 XUDAWFOGHE RABIQQ) D) XQGHMEIAQ R LQMEDOFRQURORYH I LCDCADOWERWY  DRHMQ \WH UMN \WWDAD P DMIDOZ HINGHW H MV \MAMY) DQG
HYDODAY \WH GHLIQ DQG RSHIDWY HIHANHHW R LOMCDOFRQNROEDHS RQ \WH DAHWHS UM DG SHIRWP LQ) \KFK RKH SURRHBXUAY DV Z H FRQUGHIG
QHFHADY LOWHALRXP WIRH/ © HEHIHYHWDARXUDXGEVBURYLGHY DUDRIEBIEDL| RURKURSIQRQ

" HIQWRQDQG/ [P MMRVR |, QMICDC& ROAMRCRYHY) LQDCHDCS HSRUAQ

$ FRP SQ IV LQMCDOFRQAURORYHUI LCDGADOUBRNGY LY D SURFHW G GHG \R SURYLGH UDRCEG! DAXUDGRH B DLEQ) WHUHITEMN R 1 LDGADOWER WY DG
\WH SUSDDARQ R | LCDQALCOBAP HQWV | RUH \WIDOSXUERHY LQ DFFREDGFH Z LW JHHIDD DFRFBWWG CFFRXQIY SUKHSBY $ FRP SIQ TV LQMIDOFRQURORYHU
I LCDQADOUSRNG) LGFOGH/ \WWRVH SRIAH/ DQG SRRHUA/ WDV SHYTIQ\R WH P DIQMDIFH R UHFRUG/ \WDMQ UDRIE®! GHEIO CARXUDMY DQG | DUL® UH GRY
\WH\WDQLCAMRY/ DOG GVSRIMRVR WHDXHVR WHRP SO0 SURYVLGHUHDRCEG! DWKUDFHWDMIBQUTRNRQY DUHUHFRUGHG DVGHHADY \R SHP VBU-EDDIRY
R [ LCDGADOWEMP HQWLQ CRFREDGFHZ W JHIHIDED CFR-EWWG CRFRXQIY SUCASGY DG WDABHFHSWOGH SHIBVWUWVR \WHARP SDQ. DIHEHQ) P DCHRD [Q
CFFREDQFHZ LW DAKRU) DARQVR P DQIHP HWDQGALHARYR WHFRP SIQ OG SURVIGH UDRIEG DAKUIGFH U DLEQ) SUYHQNRQRMP HD GHARNRQR
XQDAKRU HEOFTXMMRQ XVH RUGMSRIMRQR \WHFRP SOQ IV DAHMKDNERXTS KDYHDP DMUIDCH | HANRQWHI LCDGRADONTA HON

UHDAHR W LGKHHADP MBNRY LOMIDOFRURORYHUI LDGADOWERWY P D CRASUYHARUGHMWP KB HOV $ OR SURVRAIRQ/R D) HYDDDARQ R
HI HAHIHXAR | XUMUH SHIRG,/ DUHVKEMAAR \WH UM WDAFRQARY P D BHRP H



LADEHDDOMEHDXHR - FKBQIHYIQFRAWRY RIMDAKRHGIUHR FRP SCDAHZ LW WH SRIAH/RUSUIRAHAUWP D GAMUIRIDM

V (LW <RXQI/ /3

" DOV 7H DY
) HEOOW



48$57(5/<),1$1&,$/ ' $7%
XQDXQAWMS

7 KUHHP RQMVHGHG
QP LARVH A-BWBHINKDUHEP RXQW 0 DK -XCH BHBW W

2 SHDMY UYHXH/

2 SHDMY LGFRP H

, R HEH RUHLGFRP H\] H/

1 HMFRPH D
1 HAGFRP HSHAKDUH EDIF
1 HAGFRP HSHAKDIH GOMG D

w)

0 DK - XQH 6HBW ' H

2 SHIDMY UYHQAV

2 SHDMY LGFRP H

, GFRP HEH RIHLGFRP H\[ W/
1 HAGFRP H

1 HACGFRP HSH\NKDUH EDUE
1 HAGFRP HSHKDUH GOMG

D ,JOGVD  HAR)UBANRY LQ 3URYIMRY | RULGFRP H\I H/ UHDMG \R WH 70 &XW DQG -REV'$ PAGIIMDIRD HIPWG 1Q' HAHP BHU ZKIFK UAXEAG LQ D WA
P HDAXUP HOAR WH&RP S VGH HWHG\E DAWHVDQG (CEONYDAKHQY. |HHIOFRERDME IDMR  SHAF-QAVBHHIRM  \R\WHERQRIEDAMS) LQADOBMBM HONI RU
| XUKHULG RUP DINRQ



WP &KDQIH/IQDQG' MIUHP HIV: LW $ FRRXQEQWRQS FFRXQIMY DQG) LQDQADO  WRRKWH
1RH

WP $ &ROMRYDQG3RAHWHY/

( YDODMRQR ' WFRRKUH&RQARY DQG 3 URAHEXUY 7KH&RP SDQ P DLQEEQY GVFERAKUH FRQARY DG SURRHOUA DVGHIGHGIQSX® D H R \KHBHRXUMAY
( [ FKDQIHS PAVKH? ( [ FKDQIHS AW G GHB\R SURYLGH UHDRQE® DXXUIGRH\WDAKHLQ RUP DARQ UATXLHG\R EHAVFRFG B \WHERP SIQ. LQWKH WHSRIW\KDY
LWLGV RUNKEP LW XQEHUWH ( [ AKDQIHS PALY BFRGHG SURFHXHG \IXP P DU HG DQG UHBRUMG Z WL \KH WP H SHIRGY\SHALLHG LQ \KH 6( &V KBV DG | RP V
7 KHVHLGFOGH FROURY DQG SURFHEXUAY G GHG\R HOUKUH\WDARLY LQ RUP DARQLY CFRXP XIS DG FRP P XQFDAMG\R WH&RP SQ VP DI HP HQMGFOGQ W
&KIH ( [ HXWH2 11 IFHUDQG&KIH ) LDGADCR |1 LFHJ DVDSSURSUDM\R DIRZ. WP HY GHAMRQVUHIDLAQ) BITXUHE AVFRKUH 0 DI HP HAZ 1K \KH SDUA.SDINRD
R WH&RP SIQ V&KIH ([ HAWH2 |1LFHUDQG&KIH ) LGDGADCR |1 LFHJ HYDODMS WHH I HAYHHAR \WH &RP SO0 IV GVFBRKUH FROARY DG SURHGUWDVR
" HHP B YDHG RQ \WLY HYDODMRQ WH &RP SOQ IV &KIH ([ HRAWH 2 [1LFHJ DQG &KIH ) LGDGADO2 11 LFHJ KDYH FRFOGHS \WDAWH &RP SQ
AVFBRAKUHFRQRY QG SURFHAXUAZ HHHI HANWHDVR * HAHP BHU DAKHU-DRIEGI DAXDFHOYHO

0 DQDIHP HMW $ QX005 HSRUARY , QMDO&RQNRORYHJ ) LQDGADOS HSRUVY 0 DEIHP HAR WH &RP SR L URSRQUED! | RURMBEDKLY) DQG P DQEQQ)
DEHNOMLIQMQDOFRQMRCRYHUI LCDGADOMERWY) D/GHIGHGIQSX®! D | R \KH( [ AKDQIHS FW 7 KH&RP ST W LQMCDCFRQURCRYHU LGDGRDOHERMY LV
DSURAHN XQGHMH\KSHYIMROR WHE&RP SDQ W&KIH ([ HHAYH2 11 LFHUDQG&KIH ) LQDGADCR | LFH GALIGHE\R SURYLCH UDRIEGI DAXUDGFH B DAQ) WH
UHIDEOW R [ LQDGADOWHBRWY DG \WHSUHEDIDARQR! | LCDGADOWEM HQWI RUH \MIDCEXUSRAHYLQ DFFR EDGFHZ LW DFFRXQIY) SUCHSBVIHHDM CFR-BMGLQ
\KH8 QMG 6\BRY

YHDVHR IWLGKHHOATP MBARQY LOM CDOFRQURORYHUI LQDGADCWERY P D QRABUHYHNRUGHARAP [MKBAP HQIV 7 KHIH RIH HHQWKRHW WP VEAMP 1GHG
\R EHH | HFAYHFDQSURYIGHRQD UDRIEGIDAXIDGAHR CAKHYLQ) WHUFRQURCREVRRYHY/

0 DLIHP HQWVZ 1 \WH SDIASDIRQ R WH &RP S IV &KIH ([ HRAWH 2 1IFHU DG &KIH ) LQDGADO2 [11IFHJ HYDOOMS \WH HIHRRMHHAW R WH &RP SDQ vV

| QMIDOFRQNRORYHJ | LQDGADOWSRWGY) DVR ' HHP EHU ,QP NG \K DAHXP HQVP DRI HP HQAKVHG \WH FUMMID \HWRW B\ WH &RP P LWH R
6SRORIQ) 2 UDQ] DIRY/ R WH7UWDZ D &RPPIMRY &262 1Q, QMODO&ROMRD , QMIWDAG ) WP HZ RN ) UPHZRN %DHS RQ WY HYDDDIRY
P DQIHP HWZ LW \WH SDMASDIR) R WH &RP SDQ IV &KIH ([ HRXMYH 2 11LFHUDQG &KIH ) LQOGADO? 111FHU FRFOGHS WDWVDVR ' HAHP BHU \WH

&RP SO0 VLQMCDCFRQAMRCRYHUI LGDGADOWERWY Z DVH I HAMYH

(DWW <RXQ //3 \KH LOG-BHIG-QMHIMMIG SXEIF CFFRXQIY 11LP Z KR DXAWS WH &RP SDQ IV &RQRIEDAG ) LCOGADOSVBAP HON LGFOGHS 1Q MLV
YJRP . KDVIWKHGDUSRWRQ\WWHERP SO0 VLQM CDOFRQURCRYHUI LCDGADOBERWY  Z KIFK LVIGFOGHGKHIHQ

&KDQH 1Q , QMLDO&RANRORYH ) LADCADOS HBRINY 7 KHH Z HIH (R AKDQIHY 1Q WH &RP Q) V LOMIBOFRQARORYHU I LCDCADOWBRMY DY GHLCHS 1Q
5X¢1 D | R WH([ROQYHS AWGUQ \WWHTXDOWUHGG' HHP BU \KDWKDYHP DAMUDD O1HAKMG RUDHUHDREIED ANHD WP DMUIDD O HAWKH

&RP S0 WVLQMCDOARQURCRYHUI LDGA DO BR Y



WP % 2 \WHJ, QRP DIRQ
: .



3%57,,,

WP " LUHRARLY ( [ HDH2 [1LFHY DQG&RSRDAM* RYHLODGRH
" IWHARUYDQG( [ HOXOWYH2 1LEHY

7KHIQRP DIRQUATXUGE. \WY,\WP  WIDLEQ) WHERP SDQ VAR Z LGEHVHVRIM XQGHWHKHDAQ) 33URSRID  ( BRNRQR ' LUHARLY LOQWH3UR \
6VDM HOQVROWHERP SIQ IV $ QX000 HAMY R 6KDWHKRTHY DGV IGFRERDMGKHHOQE BHHHFH 7KHIQRP DRQUITXUGE WY,\WP  BIDAQ
WH&RP SDQ VH HRXWWHR | LEHY/ LV VAWRW XQEHWHKHDAQ) 3 ( [ HAWH2 1IFHYR WH5 HIMWBQVIQ3DW R WMY) RP . DQGLVIGRRSRIDMGKHHQR
UHHHIH

6HUMRY D &RP SIDQFH

7KHIQRP DIRQUTXUGE WV, WP BIDAQ FRP SIDFHZ MM 6HARY D R WH ([ FKDQIHS PWZ LODEH \HATRW XQEHUWH KHBQ) 26HRARD D
%HH IADOR Z GHIKIS 5 HSRWY &RP SIDFH LQWH3UR \ 6\BAP HQVRUWHERP SV $QRXO00 HHMY R 6KDWKRTHY DG LV LGFR SRUIDMG KHHQ B
UHHHIH

&RBRDM* RYHLDCHH

( [ AFBWD/\VHVRW LO\WHI RTBZ 1) SDIIUSK \WHUP DQQ) [QRP DRQUITXUGE WV, WP Z LOFHVHNVR W XQEHWHKHDAQ) 2 &RSRUIDM* RYHCDGRH
IQWH3WR \ 6\BM HQVROWHERPSIQ IV $ QX000 HAMY R 6KDHKRTEHY DGV IGFR SR DMGKHHOB UHHHIFH

7TKH&RP S KDV DERSWG D &RGH R (WLFV WDADSSTHY W LW SUCHSBOH HRXAWH R HLFHU SUGH.SDO! LCDGADOR T LFHU DG SUCHSDOCHRXQNY RIIFHJRU

FRWRGU 7KH&RP SIQ V&RAHR (\WFV DvZ HOD/ W &RSRIDM* RHQIFH* XGHICH/ DG \WHAGUMY R LW$ XAW&RP SHRDIRQ DG 1 RP LD DG
&RSRDM* RHIDFH&RP P W/ DUHDYDMEG RQWH&RP SDQ VZ HAVW ZZ Z \RAKZ HIVRP  &RSIHVR \KHH GRAXP HOW DUH DOR DYDLOEGI XSRQ UHNXHW

R, QFHARUS HIMRQY 6RAKZ KNS LIGHWVER 32 %R DIV 7; 7KH&RP S LQMB/\R AVFRHIQ [P HIGP HWV\R RUZOYHYIURP LW
&RHR (WEV \KDADSSO \R \WH &RP SDQ IV SUGASDOH HRXWH R I LFHU SUGA.SDOILGDGADOR I LFHU DQG SUCASDOCFARXQIY R 1 LAHU RU FRQARTRU RQ WH
&RP S0 VZ HEVMM Z ZZ \RAKZ HIVRP - XQEHUWH? $ ERXVGRARZ RV FCBIRQ SURP SW | RTBZ L) WHADMR DQ \KAK CP HIGP HQARUZ DiYHU

, WP ( [ HAAWH&RP SHOWDINRY

7KHIQRP DIRQUITXUGE. WV,\WP  Z LOEHVHVRW XQGHWHKHIAQIVE &RP SHODIRQR ([ HXAWH2 [1LIFHY DQG3&RP SHODIRQR ' LHARY [QWH
3UF\ 6\DAP HOVRUKHERP S IV $ QOO0 HHMY R 6KDWKRTHY DG LYIGFRSRDMGKHHOQE, UHHHFH

WP BHRXUW2 Z QHIKLS R &HIBIQYAHOH LADCR Z QHYDQG0 DQDIHP HMWDQGS HIWG6\RANKRTHJO DALY
([ AHBAD/\HWRYWK EHBZ WHIDEQ) VHRXUMIEY DAKRU) HG | RUIMKOGRH XQEHUHMW FRP SHODIRQ SOQV \WHIQRP DIRQUITXG R WY, WP Z LGDEH \F/
| RO XQEHHKHDEQ) 2 9RMY) 6HRXUMHY/ DG 3UCASDOSKDHKRTHY LQWH3UR \ 6\BAP HWVROWHERPSIQ V. $ QOO0 HAMY R 6KDUHKRTHY DGLY
IFRSRIDAMGKHHQB UH HMIH

BHRXUMH/S XWRUL HG | RU, WXDQRHXQGHU( TXIW & RP SHODARQ 3 @QY

7KHIR®Z QY MEGI SRYIGVIQRPDIRQDVR * HHP B WHDAEQ ARP SHRDWNRQ SO/ LFXAQ) LQAVIGOOARP SHRDINRQ DUDQIHP HOV XQGU
Z KIFEK HDAW VHRXUMWYR WHERP SDQ DUHDAKRU HG I RUMXORH



( TXIW &RP SHAWDARQ3@Q, QRP DARQ

1 XP EHJR 6H-XUMH/ 1 XP EHJR 6H-XUMH/
WREH, WKHG8 SRQ 5 HP DIQIQJ $ YOLME®IIRU
([HAVHR © HIKWG $ YHDIH ) XUMUH, WKDQFHS QaHU
2 XWMIQAQ) ( [HAVH3UFHR ( TXIW &RP SHODIRQ
2 SWRYY 2 X\WMREQEQ] 2 SWRYV 3OOV ([FXAQ
- DULDQW DQG : DULDOWV DQG BHXUWA/S HORMS
5LIKW 5 LKW IQ&RXP Q D
3O@Q&DMRY D E F
( TAW &RP SHODIRQ3MQVS$ SSIRYHGE 6HRXUM + RTHY
( TXW &RP SHRDIRQ3MQ/QR/S SSURYHGE! 6HRXUM + RTHY 2
7RED
,FOGV/ \KDUWR AR P ROWEAN IMKCEBIXSROH HIAVHR RAMBOEQ) WRAN ROWRQ/DOG UAXURRGAVKDUH XQWAHMBCEBGILOWKDBYR \KH

&RP S IVFRP P RQWEAN

7 KHZ HIKWMG DAHID HH HIAVHSUFHGRA/CRATNHLQR DFFRXQAKH BMPAG\KDUHXQWAVRXWHGLOI FRERM  CERYHEHFDAHWHUAMRMG\KDHXQWER GRADYH

DQH HAVHSUFHXSRQ YHAY

21 WHHWKDBY L \KOUA/UHP O.QHG DYDLOEGH RUMKOFHXQEHMHERP SO0 WA TXOX LHGHP SEB HHWRAN SXUKDHSDR DG 1L KDWY/

WP DGHGDYDOEG RUMMOFHXQEUWHERP S V. ( TXW, GRHOYH 3 OQLQFRQGHARQZ M \RHH HIFVHR RN RONRQY DG WHFN DSSUHALDMRQ UKW WH

VHBP HQAR [Z OLB/R UAKRMG BN UAMRAG AN XQW DOGSKOQRP \KDW/ DQG\WHIUIOAR XQUANMRMG\KDVR FRP P ROWRAN KRZ HYHU GRP RIH\KID
KDWY/ U+P D.QDYDDEGH| RUIUIQAQFRQGHRANRDZ W 7 DLB/R XQUANIRMG\KDBR FRP P ROWRFN WREN VHABG SKDQRP \KDY DG DBAR QR

(PS®R HHP HP BHYR \WHYROSG 7 KRAHVKDUAY DUHLQ DEAMRQVR WH KDY WY HG | RUMKOFH SXUXCQAR RAMEAQ) [ DB/ LFOG-GLIQFROP Q D

6HHLRM  \RWH&RQRICDMS ) LQDROCA\BAP HQVI RULQ RUP DARQ UHIDEQ) \WHP DMIDO HDXUA/R WHCERYHSDQY ( DK R WH CERYH ST/ SURVIGH/ KDY
WHQ® BHUR \KDU/Z W UASHRAR Z KIEK ROWRQV/P D EHIWDQAG WHQ®P BHUR \KDWW/R FRP P RQWRAN KEMAR CQRAMBEQ) RSIRY DQGWHQ®P BHUR
UM VKDUH XQW J UDQAS VKDEDEH SURSRMRDMD  DENWAG LQWHHHOAR  D\XEGYIMRQ RUFRQRIEDNRQR KDY RUWH SD P HYAR' DWRAN GYIGHIG RQ
FRP P RQWRAN DQG\WHSXUFKDHSUFHSHKDHR RAMBRAQ) RWRQY\VKDIEH SURSRINRDMD UHIVHG

WP &HIBLO5 HIMRQWKLSVDQGS5 HIWG 7 IDQLANRYY DQG' LUHARU, Qa-BHIGHIAH

7KHIQRP DIRQUATXGE, \MV, WP Z LEH\HARIK XQGHUWH KHDBQ) 2 &HIBQ5 HIMRQKLSV DG 5 HIDAG 7 UDQORANRYY QG LWHARU, QB-SHIGHIH 1Q
WH3WR \ 6\UAMP HFOVROWHERP S IV $ QX000 HAMY) R 6KOUHKRTEHY DG LVIGFRSRIDMEKHHOE UH HHIFH

, WP SUCHSDGH FFRXQWQ] ) HYDQGEHXMAHY/

7KH LQRP DIRQ UTXUWG B WMV WP Z LODEH VMR XQGHUWH KHDAQ) 35 HIDNROKLS Z WK , QG-SHGHOAS XQWRLY 1O \WH 3UR\  6\BMP HQM RU\KH
GRSV  $QDD HMY R 6KDHKRTHYDGLVIGFRER DMGKHHOR UHHHIH



3%57 .9
, WP ( [ KIEWDQG) LQDQADCEMIMP HVB FKHXBY
D ) LDCHDGB\IM HOV

7 KHI LCDCADOMUAM HONLGFOG-GLQ, WP ) LCDGRDCB\BAP HQVDQG6XSSBP QMY ' DIUCERYHOUHI LBGDVSOWR WKLY DOOBERW
) LODQADOB\BMAP HYBFKHX BV

7KHH DH QR | LDGADO\BMP HQMAKHEXOV |LBG DV SINR WY DOQMDWHSRWMGPH WH UHNXLG LQRIP DINRY LV LGFOXGHS LQ WH &RQRICDMS ) LDGADC
BVIMP HON LGFOQQ) WHCRMAKHIR. ROKHFALURP WIGFHYUNXLUQ) LFOMRQR \KAK VAKHX®V DHQRABHON

([KBEwW
5 HABAMGEHWIFDMR ) RPP DNROR \WH&RP SO _HIHAYHO [ ACFRERDMEE HHHFHWR( [ KEW  \RWHERP SDQ
AXOWO 5HRYRD) RP 4 [RAHTXOWMIHIGHS-XCH ) IBILR
6HRGS P HIGHG00G5 HABAMGY) @Y VR \WH&RP SO0 _HIHARYH1 RYHP EHJ ACFRERDME, HHHPHWR ([ KEW  \RWH
&RP SN VEXUHYE FHBRWRD) RP . [1BG1 RYHP EHJ ) IBIL R
_6SHAP HOFHWIFDMU-SUAHOI) FRP P ROMEENR \WH&RP ST I(FRERIDMGE UHHMAHWR ([ KIEW  \RWH&RP SO0 TS QXD
SHRWRO)RP . IRMWH\ HIUHGG' HHPEH )IGILR

QHOMHENMED/R ) HEXOY ENXHDWHERP SDQ DOG7KHYONR 1 HZ <RN7UMERPSI) 1 $ _7KWAH LFRSRIDMS
B HHHAHWR([KBW WWHERP SO0 VEXUWHVB FERWRO) RP . [1BG) HEODY )IBIIR

. QGOHMHE@OMSDVR 6-FBMP BHJ

EHFHOWHSRP SO0 DOG: HY) DJRYOIN 1 $ _7UMAH IFRERDMGE UHHIHFHWR

([KBW \WRWH&RP S0 5 HIMADNROG\BAP HONRQ) RP 6 [LBG2 AREHJ )JIBIIR .
QHOMHENMED/R ) HEXOY ENRHOWHERP SDQ DOG8 6 7TUWRRPSD) R7HD/1 $  ICFRERDMGE IHHHFHWR
([KEW  \RWHERP S WV QDG HRVWRO)RP . IRUKH\ HIUHGG' HRP BHJ VIBIIR

7KH&RP S0 LVCRWLAR) D REHLQXWKP HOVHYIGHIAQ) D) LQEHRMEGHWEHFDAHWHVRBEEP RQAR VHRXUMAY DARRU HEXQEHU
D0 MQIGIVKAK LOMKP HONRYVQRW G SHIFHOAR IWARBDFRQRIEDME DAVHV &RIHVR \KAK LQXKP HQWZ L@EHI XUNKHG\R
\KHG HRXUMAY DG ( [ FKDQIH&RP P IWIRQXSRQUANXHIV

3XUKDHS JUHP HWL R DG DO BHEHHQ7 KHYRHQ) &RP SI) DGWHERP S0 LFRISRIDAGE, UHHIHIFH\R
([KEW \RWHERP S V$ QQOBHSRYRY) RP . IRUWH\ HOUHIGHS' HHP BHU ) IBILR _6XSSBP HED
SIHPHONR  IFRERDMSE WHHMFHWR( [KEW  \RWHERP SO0 1V/$ QOO FBRWR)) RP . |RUWH\ HIUHIGS

" HRPEU ) IGILR . 6XSOPHOEGS JWHPHONVIRY OO LFRSRDMSE, BHHFHWR([KEW  \RWH
&R S0 V$ QOO HRWRD) RP . [RMH\ HIUHGG' HHP EHU ) IBILR __6XSSBP HAS JUHP HOW

1R/ _ O GRSADAME HHHFHWR([KEW  \RWHERP S0 VS QOO HRVWRO) RP . IRAH\ HUHIGG

" HHPEHU )IGIL R .. 6XSSPPHONGS JWHPHONIRY _ DG ICFRERDME HHHFHWR([KEW  \RWH
&RP SN V$ QOB FERYRD) RP . |RUKH\ HUHGHS' HAHP EHU ) IBIL R




_6XSSBP HOGS JUHP HOM R IGFRERDAGE UHHHAHWR( [KBW  \RWH&RP SIQ V4 XOWM® 5HSRWRQ) RP 4 |RUWH
_DOWUHGEG6HBWP BHJ LGFOQQI/ HNUS JUHHP HOWV 5// 5 DQG7CEBIR &ROMV ) IGI1R
_6XSSBP HOUGS JUHP HON R~ IGFRSRDMGE WHHHFHW([KAW  \RWHERP SOQ V4 XOWM® SHERWRQ) RP 4 IRUWH
_DOWJHGE-G6HBWP BHU LFOAQ) 3XUKDHS JUHHP HY/% P HIGP HOW ) LBI1 R _6XSSBP HQWS JUHHP HONL R
ICFRSRDMSR HHHAHW( [KIBW  \RWH&ERP S0 V4 XOW® 5FHERWRD) RP 4 IRAKHTXOWWIHIG-G6HBWP BHU
LFOGQQI_3XUIKDHS JUHP HY/E P HIEP HOWV / HIWUS JUHP HOML R 5// 5 /HWBJWHPHONM R 5// 5
/ HWUS JUHHP HOML R 5// 5 /HWBJWHPHON R 5// 5/ HWUBJWHP HOM R | HWU
$IWHPHOM R / HWLES JUHHP HOML R / HWLES JUHHP HOML R / HWLES JUHHP HOML R
-- DQG3URHS GRWR HOW) LB11 R BXSSBPHQUSS JUHP HOM R IFRSRDMGE WHHHFHWR ([ KW

\Rw&mmmommswm)w 4 | ROWH TXOWNWHG-G6HBWP BHU LFOAQ) 3XHDHS JUHP HOV
_$ P HYGP HOW / HIWWLES JUHHP HOML R 5// 5 DG/ HWUSBIHPHWR )IBILR _6XSSBP HQRD
$IHPHIVIRY _ _ DB IGREIDMSE HHHFAHW([KEW \RWHE&RP SIQ V4 XOW® SHERWO)RP 4 IRJ
ANH DO HIG-G6HBAP BHU YIBI1R L BXSOBPHOUBIJWHPHIVIRY  _  OG  IGRSADMR
WHHHFHWR ([ KAW  \RWHERP S0 V4 XDW® SHERWRD) RP 4 |RAKH TXOWNMIHIGHG6HBWP BHU ) IBI1 R
. BX _ _ _ DG ICRSADME WHWHHFHW([KAW \RWHERP SOQ V4 XD ®
SHRWOQ)RP 4 IRAHTXOWMIHIGG-XCH ) I R . BXSSBPHOUB JHPHOVIRY oG
_ ACFRSRDMGE HHWFHWR([KIBW _ \RWHERP SO0 1V$ QOO HERWRD) RP_. | RUWH\ HOUHQGHS' HAHP BHU ) L
1R . _OXSSOPHORCB JUHPHOWIRY D06 IGFRSRADNMSH WHHHFHW([KEW  \WWHE&RP SIQ Vv
AXOW®O 5HRWO)RP 4 |RAWHTXOWUHIGHS-XCH ) IBI1 R . _6XSSOP HQECS JUHPHOVI RV DG
WE\WWW(MEW \R\WHERP SOQ V4 XOWM® 5 FHSRWRQ) RP 4 IRMHDOWIHG-GEHBWPEH)
IR XSSBP HOBCS JHPHOM R IGFRSRDAMGE IHHHHWR( [ KW  \R\KH&RP SO V$ QX006 HBRWRD
) RP .IRJ\M-l\I-DJ-CG-G HHP B Y IBI1R . 6XSSOPHOES JUHPHOWIRY DG IGFRERADMGE
WHHHFHWR ([ KAW  \RWHERP S0 V4 XDW® SHERWRD) RP 4 |RAKHTXOWWJIHIGHE0 DFK YIBI1R By
_6XSSBP QDS JUHP HOWL R WEWW\R([N.EIW WWHERP S0 V4 XOW® SHERWRQ)RP 4 IRAKH
_DXOWHEHG-XH )IBILR XSSBP HQUCB JWHPHOVIRY - O0G  IGFRSRDMSE HHHHWR([KBEW R
\KH&RP S0 V4 XOW® 5 HBRWWRD) RP 4|Rm-|wﬂ@ouﬂ< )IBI1R . _BXSSBP HOUS JWHP HOM R
_Lc_mmmeamm%w(rmﬂw WR\KH&RP SO0 V4 XOW® 5HERWRO) RP 4 IRAKH - X

DIBIR XSSBP HOUCS JHPHOVIRY DG MELHW\R([KIEW RWH&RP S0 V4 XOWM®
S5HRWRO)RP 4|RWD®M@HMPEPU ) IBI1 R XSSBP HOUS JWHPHON R IGFRERIDMGR
WHHHFHWR ([ KAW  \WRWHERP S0 vV$ QX005 HSRWRD) RIP .IRJ\M—|\I—DJI-CE—G HHP BHU ) IBI1 R N
_6XSSBP HOUS JUHP HON R IFRSRDMGE WHHHFHWR ([ KIAW  \RWHERP SOQ VA XOUWM® S5 HSRWRQ) RP 4 |RUWH
_DOWJHIGHG0 DFK ) IBI1 R . 6XSSBPHOUB JWHPHOM R IGFRERDAGE IHHHFHWR( [KIEW  \R\KH
&RP S WA XOW® SHRWO)RP 4 IRAHTOWMHIGH-XCH JIBILR .. BXSSOP HQUE JUHPHOM R
IORSRDMSE HHHFHWR( [KEW ~ \RWHERP S0 VA XOW® 5HERWRO)RP 4 IRMHTOWJIHIG-G6HBWPEHY
IR | _6XSSBPHOUB JWHPHONM R IGFRERDAMSE HHHHFHWR( [KIEW  \R\KH&RP SOQ V4 XOWM® 5 HSRWWRD
YRP 4 IRAWHTXOWMHIGHG6HBWP BHJ ) I R . BXSSBPHOUB JUHPHOM R IFRSRIDMGE HHHIHW
([KBEW  \R6RXAKZ HA/$ QOO HSRWRQ) RP . | RUWH\ HOUHGG' HR-PEH ) IBI1 R .. _BXSSBP HOD
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