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\QEFDME\ FKHNP DINLL WHUHI AP DZ HONGRZ QUWDIRGHGIMKHU DVGHIGHEIQS XB R \KHEHXUMAVS FW <H/[ 1R R

| QEFDME, FKHANP DINLL WHU-I VATV GRABTXLHG\R | LI ERIWSXUMOQMRGHAIRY  RBHAIRY G R \KHS FW <H/R 1R

,QAFDME. FKHNP DINZ KHAHAKHUOMQN  KDVILGGDOWERWUTXUBG\REHILBGE 6HAKRY RJ G R \KHBHRXUMY( [ FKOIHS YR UQ WHSUHHAQ P RNV RUIRIKAK WKRWWUSHIRG
WDVWRH U MADQAZ DV TXLFGAR  LOIVKRK WBRW DQG KDVEHHQWKEMPWR\KK | 1) WX HQVIROWHSDIW @3V <H/ [ 1RR

,QAFDNMB AHANP DN Z KHKHAKH UH IWIBQADY \VXEP IWHG HPRWRQFDD HYHY |, QMEIARYH' DY) LAIUHNXUHGR BEHVXEP IWGSXUXOOAMRS XBT R S HIXOWRQ6 7 GAUQ) WHSHHEQ) P RQMV RUIRMKK
VKRUWUSHIRG \KDAKH UH IADQAZ DVUHTAUUHG\R\MER IWAKHK LBV <H/ [ 1R R

,QAFDME. FKHAN P DN Z KHKHAKH U ABQAY D@L HOFFHBUDAG | LU DQEFFHBUDMG | LU DQRQ CFFHBLDAG | LU WP DIBUU-ERIG) FRP SIQ RUDQHP HJLQ) JUZ\MFRP SO 6HHWHGH IQURQVRT @UH
CFFHDDAGIIGU  CFFHBADAGILGU WP DIPUBERMG) FRP S DG HPHULQ) JURZ\WKARP S 1Q5XBI E - R \KH( [ FKOQIHS AW
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SXXCQMREHANRQ D R \KH( [ KOQIHS PVZ
,QAFDME\ FKHAN P DN Z KHKHARHUA MADQAWDVKHOFRP SOQ. DVGHIGHGIQ5X®T E R WHSFW <HV/ @ 1R

7KHDIJWIDMP DNHNYDOHR WHFRP P RQUWRANKHE! GRQ D IIDAV/R \KHUH MADQAZ DvDSSUR] LP DMD FRP SAMGE! UH HIHPHVR WHFBMQ) \DBISUFHR WHFRP P RQWBRN RQWH1 HZ <RI
GVBFN ( [ FKDQIHRQ-XQH WHOWMDEQ @ R WHUILMEOAYP RI-FHO® FRP SBIMG\VHFRQG DOTXCUMJ
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12880 (176,1&25325%$7(" %< 5() (5(1&(
SRUMRYR WH' HIQUYH3UR \ 6\BIMP HUWRUWHERP SOQ 1V$ Q00 HAMY R 6KIHKRTHY\REHKHIEO D DHIGRERDMGIQR30W,, R \MV$ QX005 HSRWRQ) RP




$
%

$55%3%

$%%

55

%%

%

$55%%

55

BLIDMH/

7$% ( 2) &217(176

3$57,
BUGHY
51\N) CRRY
8 QURYHGEMII &RP P HOV
SURSHWA/
/ HIDBURHEQIV
0 ICHBOIHN' NFRKUBY

3$57 .,
0 DUNHNVRUS HIMADOAV&RP P RO( TXW 5 HIAMG 6VRENKRTHJO DAY/ DOG, WXHUBXUKDH/R ( TXW 6HEXUAAY
6HBAWG) LCDCADD DI
0 DODJHP OV DAXWRQDGS CHOMVR ) LA RQBWRODNG5 HXWVR 2 SHDIRY/
1 ITXGW DOG&TEMI HRXFHY
2 || YDDCAHEKHYS W HP HONV & ROMRXDCY EQ)DIRY/ DG & RN HW LCHONAVDIG&RP P W HOW
_&UMAICH FRRXQIY) SRIAH/DG( WP DM/
4 XDONBYHDOGA XODBYH' MERXUAVS ERVO DN W
) LICDCADOBMBNP HOVDOG6XSSBP HOBY ' DI
_6RXWZ KW LAICH/&R & RORIAMG YDDFHEKHV
SRANZ MV LACH/&R & RORICDMGE\BAP HOR . GFRP H
SRANZ MV LLACH/&R & RORICDMGE\IIANP HIR &RP SUHKHDLYH, GFRP H
_6RXNZ HX$ LICHV/&R & RORIEIMG 6\IIMP HONR 6 VRANKROHYAT( TXW
BRAKZ MY LACH/&R & RORICDAMGE\IAP HOWR &DK) GZV
1 RMAR&RQRIEDMS) LOICHOOBMBNP HONV
&KDQIWVIODG' DI HOWV: WS FERXQIEDVROS FFRXQINY) D0G) LCADD WRRKUH
&RMRYDG3URHUY
2 \WHJ.QRP DIR)

3$57,,,
" LWARY ([ HDAMH2 [1LIFHY DOG&RSRDM* RYHDFH
([ HXWH&RP SHODIRD
BHEXUMW 2 Z GHIKIS R & HVBQYHH AN 7 CHYOG0 DRIHP HOAIOGS HIDMG6\BANKRTHI0 DY
_&HWWOS5 HDWROKISVDOGS HIMMG 7 IBOVRNRYY DG LUHARY, QE-BHGHCHRH
_SUCH SO0 FFIRXQIY) ) HHVDOGEHME

3$57 .9
([ KEWDJG) LCRCA DO\ H FKHXBV
)RP . 6XPPOY



3%$57,

WP YMCHN
&RP SDQ 2 YHIMHZ

BRANZ HWVS LLOGH/&R WH &RP S RU 6RXKZ MWV RSHIDAW6RAKZ HV LLOGH/ DP CNRUSDWHI HUDLACH\KDABURYLGH VAKHEXBG LUMBQUSRIBNROLO \KH
8 QMG 6\BM/ DQG GHIULQMCDNRIDCP DNV 6RXKZ HAWFRP P HIFHG \HYLFHRQ- XCH ZMOWUHYRHQ  DURDWHYLQ) \WUHH7H DVAMAY ' DIV
+ RAVRQ DG 600$ QRQR $W HHP BHU 6RANZ HMKODGDWREOR  %RHQ DIADWQIWIGHADGHYHS  GUMDIRY/IQ DM/ \KH
' IMUPAR &ROP EID WH&RP P R HIGK R 3XHWR 5 IFR DQG W GHIULQMIDIRDOFRXQUHY 0 H LFR -0P OFD 7KHYEKIP DV $ WED ' RP IQFDQ5 HEXEQF
&RWD5 LFD 9HT) H &XED \WH&D P DR, QB DG 7 XUNDQG&OFRY

Q WH&RP SDQ BHIDQ VHYLFH R | RAUGHADINRYY 1Q + [7 L NMJUHFHYLQ) CESURYDOIURP \KH ) HGHIDOS YIDNRQS GP LQVDIRY ) $$  IRU( [ \WEG
2SHDIRY (7236 DUIXDRY BINXUP HYWR RSHDMEHEHQWHS 6 P QMG DQG \WH-+ [ DULOQ, VOB 7 KHH GAADIRY LFOGHE+ RIRXOX RQWH
MIQGR 20KX . IKXOLRQ0 DL . RDRQ+ Y OL DG/ IKXHRY. DXL 7KH&RP SO DB3HG DI\ + [¥ DILOQ GAAMDIRY + L& RQ+ L7 0L RQ - DY

7KH&RP SDQ KDV DOR DQGRXGHS IW G-AMRQWR EHILQ VHYLQY &R XP HD, QMEDIRICS LSRWAKEMPNR UHNXMWM JRYHOP HIADSSURYDY Z MK \HYLFH
\AKHXOG\R BHILQO DK

CXUQ) IWKDOWM) \WHERP SO A-DHG\HYIFHDWAHR - X W] 0 H LFR&WW , QMODARDCS LLERW) XUKHJ IQIRUK TXOW)  \WH&RP SDQ DG
\HYLFHDAL HZ DN/ LEHW , QMODIRIDCS LLSRMOQR GHAMR FRORICDMIWL HZ <RIN&IW SHWHIHDAL HZ <RIN/ DF XDUBEDS$ LLSRW

2Q0 DK WH)$$ IWKHGOQHP HIHR RGUIRUDDS 6 DUMH/\RIJRXQGWHURHQ  0$; DIADWIFOAQI WH  0$;  DURDWOQWH

&RP SO0 V IGHADAKDAMMP H \WH 0 $; JURXQAQIV  $V AVRXWHE EHBZ XQaHU &RPSDIQ 2 SHDMRY/ DQG 0 DIIHP HOAW' VAXWIRQ DG $ OOMY R
) LCDCADD&RQAMRY DYG 5 HKAVR 2 SHDIRY WHO $;  JURXQAQIV DGYHYHD D HRARKG \WH &RP SDQ V RSHIDIRQY DQG | LQDGADOUWHKXAV | RUNWH\ HUHGG

" HHPEU 7KHO $;  DUADWHP DOV IJURXQEHE DQG EDVHG RQ FRQIMXHS XGFHIBQW DUIRXQG WHWP LQ) R WWHO $;  WAMDWR VHYIFH \WH&RP SIQ
KDVUP RIHG\KHO $; 1URP W1 QIKVWKHXBIMURKIK - XCH

YDHE RQ WWH P RIAUHHQAGDID DYDDEG 1URP WH S 6 ' HSOWYHOAR 7WDQSRMIMRY \WH ' 27  DV/R 6HBWP BHJ 6RAKZ HIAZ DV \KH @ HW
GRP HAF LUFDUIHLQ\KHS QMMG6\BIMY DVP HDKUHGE, WHQP BHUR GRP HIF RUWILCDIY SDAHIHYERDGHG

, QXA

7 KH DLOCH LOGAMY KDY KIMRUFDD BHHD DO H WP HD YRDMB! LGBMY  \KEMPAR QP HIRY FKDBIIHY $ PRY RMHUWMQIV IMKDY BHHQ R FIFDO HHJ\
LQMMYH @ERULQAMMYH FOSMIOIQMMYH WRKGREI\ LOMMYH KLIK® WIXDMS KHYLO \§f H5 DOGH WHP HD ARP SHIMWH 7 KHOLICHIQBMY KDVDOR EHHD

SDUMFXOLD \XAHBWED! R GHUP HMEDHYHON \WKFK DV HFRQRP L UFHMRQY MAIXHDSUFH YR XQUAKHEXGG P DQMIGFH QVXSWRYY 8 6 JRHIP HY
\KXVERZ Q/ CFWR WUIRINP - SRRUZ HDKHU DG QDMUDOGMDAMY

7KHO $; JURXQAQIV DG WH XQRHMIIQNV R WHWPLQ) R WHO $;  DUADIW UMD \R VHYLFH FDXVHG DUFDWHY Z MW WH O $;  DUWRIIWQ \WHU I GHV
LFOGQ) 6RANZ HIWR UP RYHWHDLADWURP \RHUI QI KWAKHEXBY WURKIK WBAQ DOOEGIVFDAP LGV DOR W HIHG\R D/ FOSCAW  DQ DYD.OE®
\FDAP LB LV RGH VFDWHP SW RUIX@ | BZ Q RH P LBI DG LV D P HDXUH R \SOFH DYDLOEG R FOW - SDAHIHY LQ DILYHR SHIRG 7KLY LQ MY BG\R \BZ HJ
DIJUIDMIQGMY JURZ\W 0 $;  LP SCRMG FDUHYDOR H SHIHFHG GUBYHHY DG XQ RHDIMGH SHOHAVD/DUAKOWR WHO $;  JURKQAQIV $ VAVPAG
IXWHUEHBZ XQEJ 0 DOJHP HQV' VAXWIRQDQGS DOMVR ) LQDIADORBWRYDQG5 HXOVR 2 SHIMRY \WH&ERP SIQ VADSTAW GRIGHS  SHIFHY
\HURHAHUR) WP DQUX@HWIQKRZ R 0 $; P STRMGFOUHYZ [GEHXTEGIWRI® WHO $;

7KH8 6 DWIH LQGAMY FRQMXHS \R BEHHIWURP P RG-WVDBKRXIK GRIQQ) HRERP IF JURZ W GAUQ) GIEW D YHY FRP SHIMYH GRP XN | DH

HOMLRGP HQA7 KH DUCH LQGAKY  DOR H SHIHIAHG D UHDMYHD \WEE® DQG P RGH.DM | XHOHQYLLRP HAQ DVARP SIS Z LW UHRHQY HOWY Z LW\ FDURYHU
\ HDUI XHOBUFHY BZ HAKURXIKRAWP RWAR



" XUGQY UHAHQAX HDWY \KH OLACH LQBAY - KDY FRQIMXHG \R EH [P STRAMG B \WH I QUIFDQMURZ W R 8 GMD/ RZ &RWRDWHY 8/ &&V 8/ &&V SUIRMGH
XEXQBDG HYFHR I HIQIV Z KIFK HIEGI\WHP VR CESHIOWR SUFH VFMYHWDYHBLY WURKIK SURP RIRQ\R FRQKP HYR DQH WHP HY &7 UHIMYHEDHI DH
| RUDVFDVZ KIBIVFEDUDMD FKDILQ) | RUUHIMMG VHYLFHY/ DQG SIRGAW , QUASRQH P RIP DMUS 6 DUACH/R 1 HJH SDQGHE FCEQ VHIP HOBMRQ | DUH SIRGAEW
\WFK D/D EDIF HRRP\  SURSPW7 KHEDUE HRRP\ SIRGAWBLRYIGHV I RUD®Z HUEDHI DUH\R FRP SHMZ MW D8 / && EDHIDH BXWP D LFOGHWI QUL
DEAUMRDOHAMANRY/RQCP HAWAAKAK DAFDADALI P HQV LFOQQ) BMMANRY/RQJIURXS DQGI TP 1O \FDIY  REHUR FROAQ) AHANHGEDIIDIHOGXHR
RYHKHDG ELQ\SOAH | QIKWAKDQJ HY DQG UH XQB/ DG HILELAW | RUXSIUDEHY $ OR LQUASRQH R FRP SHMYHS / && SUAQ) \RP HFDWIHY QR BRQIHJKDYH I DA
| GRYI RUFHIBQ URAM/ GDEQ) R DEZ HJIDUWHR | HIQ) CRIRW\KHLQGAMY ) XUHU R EHIWUGHUYH BYHDMH I URP. XRP HY \RP HFDWHYRIHUD SUWHP P
HREP\ | DU WDAMBLIHV FRQAXP HY Z LA \R SD D SUP P |RUAHMIQ CP HQWAY \KDAZ HIH SUMRAD LGFOGHS LQ WH FOUWHY EDH IDH HI  PRM

| DYRIEGIFDIY GFDIRQ/IQWHP DQFHQ
&RP SDQ 2 SHDARY/
5 RAMB\WKRMUH

6RAKZ FIBUGASDD SURVIGH/ SRQAR SRQNHYIFH IDKHAWDQWH KXE DG \SR\H \HYIFHSIRYIG-GE. P RWWP DNRUS 6 DILACHY 7 KHKXE DQG \GR\HW WP
FRAHQADAY/P RIR DR CULACHV RSHDIRY DAD AP WG QP BHUR AHQADCKXE A DQG \HYHY P RINRKHUGHXDIRYY LQWHM WP B SURMAQ) RH RS RU
FROGHAMY \HYIFHWMURKIK DKXE 9% QRAFRGFHDIY) RSHDARQ/ \MURXIK RGH RUP RUH FHMDOWDQY HJSRQN 6RXKZ HWY SRR SRIQNIRXM WKRXUH KDY
DIRZ HG | RUP RUH QUHRAAGROXRS LR \KDQ KXE DQG \SR\H VHYIFH 7KH&RP S FRQIMDMY/\R | REXV RQ DBAQ) GBI \R \AKHEX®! RTHIQIV 1Q FHWEIQ NH
AMKY Z KIFK LVH SHANGVR EHH IWRSHIDARQDCH | LFLHR DQGJILYHEXWRP HY DEAMRDORSWRQV\R U-TFK \KHUI LQDOGHAMDINRY $ SSUR P DM SHIFHR \WH
&RP SO VEXWEP HY 16 QROWRS GAUQ) DG DVR ' HHP B BRANZ FWWHYHG  QROWRS AW SOLY ) RU \WH&RP SQ 1V DHIIH
DUAD VNS WIIHOQW ZDVY P LGV Z 1\ DQ DHIIHGADIRQR [CSSUR IPDMY  KRXY DV ARP SDUHG Z 1\ DQ DYHIIH DUAD VNS \WH BRI R

P LOVDQGOQDYHIVHGADNRQR [SSUR IPDMY  KRAWIQ

6RAKZ AW SRIQAR SRIQANHYLFH KDV DR HIEGG VIR SURYLGH IW P DNV Z W | BINXHVFRQMHQHQ® WP HG I IKWDQG BZ [0/ ) RUH TP SBf 6RAKZ KX
PO RIHY  ZHAND URXQBMSVEREHD' DIV/ RH) IHBOG+RMAQ+REE. ZHANED URXQBNSVEHEHQIXEDINDQG2 INDQG ZHAD
URXQAUSVEHE HH6DY' LHIRDUG60Q-RH HIKWZ HNED URXQBMSVEHEHD' HYHUDQGEKIFJRO LZD 05 ZHANED URKQBUSVEHE HHY/ RV$ QIHBY
, QMEDNRIDODQG/ D/9HIDY 6RANZ HIARP SBP HQWV W KLIK | BXHR VKRAKDXOURXMY Z W (RQ) KDXOGRQURS \HYLIFHLGFOQQ) | @IKWEHE H&DNRAQD
DQG+ L7 DL DQG EHE HHQ P DAV KK D/ Rv$ QIHBW DQG 1 DKYIEH! / DV9HIDV DQG 2 UDQER 600" LHIR DG %O0P RH + RAMRQDQG 1 HZ <RI/ D¥ XOUED
DQG2 DNDQG QG %O0P RH

7KH&RP SO ARQMDED Z RV \R RSP 1] H LW URX\M GHE RN DQG VAKHEXG! WURKIK \WH DEAMRQ R | UHNXHGAHY LQ LW FRUH P DUNHN DQG \WH DBAMRQ R GHZ
P DOV DQG (MCHIDUHY Z KLB! DOR SXQQ) GW SUR MIEG! | QIKW 1URP (W \VFKHX®1 7KH &RP SDQ V GHEZRIN DQG WAKHEX®1 RSWP 1 DNRQ HIRW KDYH BHHD
SDMAXOUD EHH IADOQDEINMQ WHLP STFAR \WWHO $;  JURXQAQIV

7KH&RP SIQ ARQMHG IWI RRXVRQ&DIRADLQ DG FRQIDHV/\R LMWL QULEDQARRXUFH/AR\RIG! (W ODEHIKLS SRUNRQIQ& DI RAQD LFOAQ)
\WH SOQCHG DEAWRQ R G GHXMDIRQ RSWRYY DQG | @KW | RJ&DNRAQD &XWRP HY ) RUH P S®I DV + [ 0L 1V DQ DMERLYH GLKUH GRXMDIRY | RUWH
&RP S V&DNRODEXWRP HY WH&RP SIQ EHIDQVHYFHWR + [Z OLIQIMADOW  Z W LD XUIOHYLFHIURP 2 INDIQG\R + RIROOX RQ\WH, VDGR
20KX ,QWRGDOWU  \WH&RP SIQ BHIDQVHYIEHIURP 2 DNDQGWR. CKXOLRQWH, V@GR 0 DXL DQGVHYLFHIURP 600- RHWR+ RIRXOX DQG. DKXOL
, QMIMDIQG VHYLFH DOR BHIDQ GAUQ) HFRQG X0 Z AW VHYLFH BHETHHD + RIRXOX DQG . DKXOL. DG BHEHHD + RIROXX DG . RD RQWH , \@G R
+IZOL " XUQ) |RAW DO \WH&RP SO BHIDQ \HYLFH DV LKXH$ LLBRWRQWH, \MQG R . DAL DG DAGHG 60RIP HIR Dv D) DEAWRIO& DN RAD
JDAZD AW $ CAURDD Q- MY \WHE&RP SO BHI DR VHIYLEH DA LR, QMEDIRIDCS LLBRWRQWH, VDQGR + 7 0L 7KH&RP SIQ LV DOR \FKHXBG
\R BIQ \HYIFH IURP 60Q" HIRWR . [KXOL RQ$ SUO DG IRP 6D LHIR \R + RROOX RQ$ SUO % $SUO WHERP S LV
VAKHXOG W RIHU - GO G-EDWUW EHEHD &DIRQD DG + X 0L DG QIO G-EDWMBY CPRY \KH + [¥ OU0D ,\@gB/ 7KH &RP SDQ LV FXUHQ®
\AKHOGWRRIHURH  G-EDWMUVIRP &DNRAQDRYSHNIOLQ) @) VIQWHKP P HUR DQG EDHGRQ\WHP RIIHFHAVEDD DD@MEGI P \WH' 27
| ROWH\ HOUHQGHG6HBMP BHJ 6RAKZ HWDHIG FOWIHGP RM&DN ROQDWDYHBYAR 1URP  DQGZ MIQ& DN RDWIQDQ RKMHUOLICH , QDEAWROR
&OORQDOG+ Y OL \WH&RP S



UHP DLQVI REXVHG RO WHIWHIQ) IWAAKHEXBHLQ FRUH P DUNHVAR SURYLGH DEAMRDOUH LRIDODQG LOMIDIRDOFRQGHAMWY 1P SURIQ) IWUHFRYHIELON GAUQ)
LWHXOURSHDIRY DQGJURZ Q) W SUAHIFHLQVADADLE P DUNHMKDAVHLYH DV FRUGHINRGHY| RUWGHE RUN XFK D/YO0P RUH * HYHU DG+ RARQ

7TKH&RP SR HIGG Z WIQMIDIRPOHVFHWR  GUDIRQNKRAIK  IQMIDIRPDOIDAZ D AMWA/Z DKIQWH  FRQIMXRXVE QWS 6B/
& RIMGWXAMUH

$ N FRP SRHOAR WH&RP ST VEXMGHV/ DA LY/ LWI RFXV RQ FRUNGVASICH DQG SUR MIE® FKDUILQ) FRP SHIMYHD G | DY/ $ GVMG | RUOMBIH GLIW
\WH&RP SIQ. KDVBZ HIXQUWARWY RQDYHIIH \WDQWHP DNVRUMW R \RHOLIHAGRP KA FDUHY KRZ HYHJ DVGVRAWHGEHBZ. XQGEHJ 0 DQDIHP QW' WAXWIRQ
DG $ @OMY R ) LDADD&RYAWR) DQG 5HXWV R 2 SHDIRYY  \WH &RP SDQ H SHIHGAHG VI QU LFDQAXQUARINVSUHRKUA LQ IRBZIQY WHO $;
JIRXQ@AQV

7KH&RP SIQ VEZ FRWWIDM)\ LGFOGH [P RY RKHUHBP HQV L \WHXVHR DMQIGI DRI VIWSH \KHYRHQ) L \WH&RP SDQ VRSHDIRDD HILAHY
SRIQMR SRONRAMIKRMH DQG 1L IWKLIK® SRGRIYH( P SR H 6RAKZ HIWXVHR DMQIGIDUAD VWSHDERZ VIRUMP SO IHGVAKHXAQ) P DQMDGH
| QIKWRSHIDANRQY DQG\WIIQQ) RN 6RAKZ HIV SRIQAR SRONRAM WIKRMUH LGFOGHYVHYLFHWR DQG I URP P DR \VHRRQEW  RUGRZ QIRZ Q DILSRW\XK DV
' DIV / RH) IHB +RMAQ +RER &KIFDJR 0 LZ D 900P RH: DKIQWRQ , QMIDIREID YXUEDN 0 DUFKHAM 2 INDQG 600 -RH 3URYIGHIH DG
) W/ DXGHE0 + RDZRRG 7 KHH FROHIHQ® GFDAG DULSRW DUH WSLFDD GW FRQIHWMG \WDQ RKHU DLOCHY KXE DULSRW Z KIFK KDV FRQUEXMS \R
6RAKZ HIV CELAW \R CRKLHYH KLI K DXAAKM DNRQ EHFDXH DRI WADQ EHVAKHX GG \R P LQP [ HWWHIP RXQAR WP HWH  DHRQWHIURXQG 7KLY QWD KDY
BOFGWHQE BHUR DRI DQG.) DI CFLOWNA/\KDIZ RXT RKHZ VHEHUHNXUHG DQG DEBZ VI RUKLIK ( P SR HHSUIRGAEMW G HKHDERXQIGHUOUAD W

7KH &RP S V IRAXV RQ ARARTY) FRIV DOR LGFOGH/ D ARQMMHG FRP P LW HQMR SXUXQ) P SBP HOMY) DG HKDGAQ) LQUDAYHY \R BBAH 1XHC
FROXP SWRQDQGLP SIRHIXHHIIAHR  $ GMRXIK) XHODQGRIOH SHOHIRU. GRUDHEFRP SIUHGZ W SUP DO GHR GZ HIP DNV XHOSUFH/
IGRGHXHBW WP DGHG WH&RP SDQ VVHARQG GLIRMRSHDIY FRIWRU $VHIGHA-GE WHIEGIEHBZ HHJ\ SUFHY/ AR I ORMDM\LIQILFDQ® [QD
UHDAYHD \KRWIP RXQAR \WP H 7 KHVBEGIEHEZ. \KRZ VWHE&RP SO VDYHIIHFRWIR MWXHO RUHFK\ HUBHILQQQ) 1Q DOGOXUQY) HOFK TXOWAUR

$YHDIH SHAMIHR

&RW &RWBHJ 2 SHDWQY]
<HU 0 LR * DORQ ([ SHOH/
) LW XD
6HRQG4 XD
7KILGA XD
) RN 4 XD
7KHERP SIQ 1RPAHY RQ UHBAQ) 1XHOFRQKP SIWRQ QG [P SIRVIQY 1 XHDHILFHIR \MURKIK | GHAP RGH.0] DIRQ DQG RAHUIXHOLQUDAYHY ) RUH TP SBf WH
&RP S SUMRA® UANHG DOVRHQ) OURADWURP [WIGHADQGIQARSAHGVHYIFHZ MWKHO $;  DURIDWZ KIFK LVP RIHIXHOH | LAHADQG HDPDHY

IHZH&2 HP MRQAKDQWH



&RP S VRKMHJDUADWKRZ HYHJWHO $;  JURXQAQIV UHXAMS LQWH UHP RYDOR  WHH P RUH I XHOH [ IHHQADURDWURP \WH &RP S VVAKHEX®! Z KK 1Q

MO GRYH D GHFICHLQ\WH&RP SIQ VRYHIDDI XHOH I LAHR 1Q 7KH&RP IR ARQMHY\R XQEHWINH D QP BHUR RIKHUI XHOFRQH.YDINRQ LMD H/
Z KIFK DHAVRAMWHGLQGHBIOXQEHU 5 HIXDIRY ( QYLLRP HCE HIXDUMRY

7 KH\BE®IEHBZ \HVI RW WH&RP S VDYDXDMEG VHDAP LBV SURGHHSE SHUINXHDI DIRQ FRQUXP HS RYHUWHOUWVLYH\ HOY/
<HUHGG' HRHP EHU

$ YO.OEGI VAP LBV SHUXHDI BIRQFRQKP H

7TKH&RP SDQ BOR HAMY LOR | XHOGHLYDYH FRQALFW R P DIRJH LW UMN DARADMG Z W M QU LFDQAICRIDVHY LQ I XHOSURHY 7 KH &RP S3Q V IXHOKHGILQY
CAMWMY DV Z HDDV \WH UM\ DARADMG Z W KLIK DG RU YRDWST | XHOSUFRHY DUH GVAMHS 1Q P RH GABIOEHBRZ XQE3U 50N ) CRRY 0 DEIHP HQW/
" DMAAWMRQDGS (COMVR ) LQDEADRRBWRQDIG5 HXWR 2 SHDIRY DG1IRM  \R\WHERQRIADMS) LCDGHDOB\BINP HOV

60DUH/ Z DJH/ DQGEHH IWH SHOHFRQMMMMGCSSUR IPDMY  SHIFHQAR \WHE&RP SO VRSHIDIY) H SHOH/GAUQY DQGZ D/WHERP S VAUHK
RSHDIMY FRW7KH &RP SDQ V CELOW \R FRQUMRODERUFRIV LV @P WG B \WH\MP VR W FRIBRANYH EDIDQQ) DIUHP HOW DG LGRUDHG QERUFRMV KDYH
QHIDYHD P STAMG WH &RP SDQ VBZ. FRIWARP SHIMYH SRUMRY 7KH &RP SIQ V @ERUFRWV DQG UMNY DARADAG \WHIZ W DUH QVAXWHG LQ P R GHBIC
EHBZ XQ&-U 51\N) CARLY DQG 0 DQIHP HQAV' VAXWRQDQGS QDMYR ) LQDGRDOR RGEWRQDQGS HXWR 2 SHDIRY/
) DUHEWXPNUH
* HHDO

B6RAKZ HXARHY D UHIAYHD P SBH | DUH WWKAMUH KD HDMUA/ FRP SHIMYH | DU/ DG SIRGPNEHHIW LFOGQ) XQHNIRRS | DLW/ D/ Z HODV GZ HJI DY
DYDLDE®!RQ D UAKIRMG DY 6RXKZ HIWDUHSIRGENV LGFOGH\WUHP DMUFDMRUHY : DUD* H$ZDS  $QWPH DG %MCHNVGHDRY  Z W \WHIRC
R P INGJ IWDMHJI RUSXWRP HYVR FKRRUHWHI DH\KH  SUH HJ$ @1 DUH SURGANLGFOCHWHSUMIBIHR BRI HHAKHANHG EDJV Z HIKWDQG M) HaOP LWDSSO

DQGFRP STP HQMY \RWALKNY DG Q@AY DVZ HODV I HHP HADILQ) P XME P RYLHVRQ GHP DQG DQG @YHDQG RQ G-P DQG WBMMRQRY: 1) L HIEGG DLRDW
, QDEAWRY UIDEDWR WHI DHSURGFANG RAKZ HAER/CRAADLI HI HAYI RUPKDQI H/AR | @ KWIHHYDARQY DSKRXIK | UHAL HIHFHVP D 0830

t : DQD* HBZD |DH/DHIHHDD \WHEZ RV DG DHWSLFDD \KEWRNR DEYDFHSXUFKDHUADU HQV 7KH  DHQRQUA XQEE®! EXVAXEVFY
\R 6RAKZ HIV/ 1 R6KRZ 3RIA  IXQB/P D EH DESTHS \WZ DB/ | XUMUH WDYHORQ 6RAKZ HAV: DQD* HA$Z D DBV HIQM] 508G5H DB? SRQV
XQE-HUGRAKZ HAV/ 5 DG 5 HZ DB/ @ DV SIRIUP | RUHTAK GRADUNGHARQ WH EDVH I DUH 7KH&RP SDQ V@ DOV SIRIUP LV AVPXWHS EHBZ. XQaHU
508.G5 HZ DB/ R DOV 3WRIUP

+  $QWH IDHVOH \MEMRAR6RAKZ HIV1 R6KRZ 3RIR UHXQEE®IL FOGRHBG RUIXQB/P D BHOSSTHG\RZ DLB/| XMUHWDYHCRQBRAKZ HI, | \KLY
| DUHLY SXUKDHG Z WK GROUH XQETE®H XQB/ WHDWHI XQBVZ LOEH QRQUH XQEE®ILL WDYHOLVFDGAHBG $ Q WP HIDWHLY 5 DAG5 HZ DB/ SRQVIRU
HOFK GRIDUNSHONRQWHEDHI DUH

£ OBMQHVEHDRWI DY/DH \EMPAAR 6RARZ HWV1 R6KRZ 3RIA  UHXQEE®IL FOGFHBG RUXQE/P D EHOSSTHG\RZ DBV XMUHWDYHORQBERAKZ HA\
1 KLY 1 DU LV SXURKDVHG Z W GRQUH XQECE® | XQB/ \WHD WH 1XQBY Z LADEH QR XQETE®! UL WDYHDLY FOGRHBG 96MGHN 6HBR DU/ DOR LGFOGH
DEAMRDOSHAV KK DV SURIW EBROGQ) Z W DERDAEQ) SRR IQWH I BROEQ) SRR/ Z IWQ FRDEQ) JIRKS $ 508G 5 HZ DB/
SROQN SHUGRIMUNSHARQWH EDH DU \WH KLIKHIABR DIV SROAP XUBIHJR DIGRXKZ HIWDIHSURGENV ) ® 985 SURIMY VHRXUMY QG RUMANHY/
FRXQMUCFFHW LQ SDMASDY) DULSRW DG RHARP SIP HQBY SUP XP EHYHIIHFRXSRQIRUWHA R WDYHD &XWRP HY P XWEHR GIDOGUNGQ)
DJHWR GUQN DBRKRIF EHYHIIH/

6RAKZ HWV 1 R 6KRZ 3RIR DESIH/ U D &XWRP HJGRHY CRARKDBQIH RUAXAHDD 1 QIKVWWHIP HOADAGDWAMD P LOXMY SURUR VAKHSX®BG G-BDUMUH DG WH
&XMRP HUAR RMIDYHIRQWHVRKHEXGG I QIKW, QXA Y HMXEIMR/MR FHIMO



H A-BNRQY DIVHIP HQWVDRRADAG Z WK \KH UAHYDIRQ Z LOEHFDGAHBG DQG L Z W UASHRARD : DQD* H$ZD  10UH XQOHGIXQB/Z LOEHI RUHWG DG
IL Z W UASFPARDD $QWPH RU 9%8MGHNEHBRWI DUH XQAHGI XQB/Z LOEHKHIS D/MDYHOFUHAWRU XMUHWDYHE. \WWHEXWRP HURQBRAKZ HIV

$CH@MY 6HMAY

7KH&RP SR RIHY DAY VHYFH\XAK DV6RAKZ RV DDULGEKHN ,G 8 SIGHGYROGQ) DGWEQSRIMRQR SHVDQGXQHRP SIQHGP IQRY 1Q
CHREDAHZ W 6 RAKZ RV URSHARYHSRTAH/

( DDYALG &KHN , Q SURYIGH &XWRP HY Z W DARP DIF AKHAN 1Q DG 0Q DALIQHS BROEQ) SRIMRY EH R JHHIDERDEQ) SRR/ BHRP H DDMDE®|
WHIE 1P SURVIQY &XWRP HY VFDAHDRIR) ROIRYY SURINY ERDAQ) SUMGIH/DHDDHG DEHHIWR EHQI DD $ / VWP HP BHUXQEHWH&RP S V
5CEG5H 0GB/ R DOV3WRIUP  7KH&RP SDQ KDV LP SOP HIMG D YDULE®! SUAQ) P RA-DIRJ( DOYALEG &KHN , Q EDHG RQWH BRI R \KH | QIKWDIG WH
KIMRUFDOSRSX@UW R ( D®YALGEKHN , QROWHURXA

 KHQ DYDOE®! 6RXAKZ BAMWHDY 8 SIUDGHG YROEQ) DAKH DULERWZ KIFK DIRZ V D &XURP HWR SO |RUDDQ RSHY SURIMWY BROGCQ) SRNRQ LOQ WH [ LWV
SRIMRYIQIW $ BRDAEQ) JURXS

6RANZ HI SHABRIR  SURYLGHY &X\WRP HY DQ RSSRMQW \R WDYHOZ 1\ D \P DIFDARUGR] LQ \WH DURIIWATELQ RQ GRP A | QIKW 6RXAKZ HIADBR KDV DQ
XQ@AFRP SDQHGP LGROWDYHOBRIA R DA WHDEP LQMADAYH FRAVDQG\WHH \WDFDUHGHHADY \R\DHD WDQUSRYWKHHEXWEP HY

, Q@KW QRIBLOP HYBRUNCDQG: 1) L6HMEAH
6RANZ HIAR | HY 1Q QI KWHIMIEGP HADQG FROGHRARW VHYIFH RQ: 1) LHIEGG DURIIVRQ WH P DU R LW | GHAERAKZ HIW AWM R FRP STP HQmY

RIHIQIV REROG LW 1Q QI KAHMYBCP HOASRMIOR |HY 1UH P R/ 1WHHP HADILQ) 1UWH P XME 1WH JOP HY DG | WH @YH DG RQ G-P DG \MBYIMRQ Z KL
RERDG: 1) LHIEGG DURDIW7 KH LQ QIKAWHIMYECP HOAVHLYLFH DIRZ V &XWRP HY \R HVR  JDM R JDM HOMMEIGP HOAGLHA® RQ \WHU SHYREOZ LUHBWW
QMR

7 KHI UHHLQ @ KWHOMIECP HOAR | HIQIVIGFOGHDSSUR LPDAMY 1 WHP RYLHY RQ GHP DQG SHUP RQK DQG | WHISS P HADILQ) YIDLO HADJHRU: KDAS SS 7KH
WBMMRQ SRGFVRQAW R RYHU  @H AKDQHY DG XS \R RO GHP DG WHFREHG HBMRGHY 1URP SRSX@U\MBYIMRQ HIHY |, Q DBAMRY \WH REROG
HOMVEECP HBRMICR | HY/I UHQAIMIOP XMEF DQGQYHWUHP LQJ DAR VAYLFHWR &XWRP HY/Z WMOQWHREROUG HQMEICP HYER D

SXWRP HY FDQ DOR SXUAKDH \DMIDM LOMCHAVHYFH Z KB RQ ¢ 1) L HIEG( DURDIWEXWRP HY GR QRAKDYH \R SXUKDAH : 1) L VR CFRHW WH | UH LQ @KV
HOMVEECP HVRSIRY LFOAQ) 1WH PRYLHY [UH PHADILQY  [UH \WBMMRQ 1WH PXVE [WH JOP H/ Z HDKHU GRRMDIRQ JXGH/ D | QIKWMRNHJ DG
FRQQHAIY | QIKWQ RP DIRQ

5DSIG5 HZ DUBv/ R DWW 3WRILDP

6RAKZ HIV/5 DG HZ OB/@ DV SIRIUP HIEGVSIRIUP PHPEHY 0 HPEHY \RHIQSROQNIRUHYHY CRIINSHINRQGRAKZ HINEDHI DY 7 KHEP RXQ/
R SRIQV HHE XQGHUWH SURIUP LY EDHG RQ \WH [ DUH DQG | DUH FOW SXURKDHG Z 1W KLIKHJIDUH SURGEN HI - 990MGHN 6HBRWHDQQ) P RUH SRIQV KD
GZ HJIDHSRGAW HJ : DQD* H$ZD  ( OFK | DUHRDWLY DARADMS Z W D SRIQVHIQQ) P XSIH) DQG SRIQWV | RUIQIKWDH FOBXDAGE. P XAE0LQ)
\KH | DUHI ROWHI QKA \KHI DHFDWP XASTHJ / INHZ VH WHP RXQAR- SROQN BNXUHGR EH UHEHHP HG 1 RUDI QIKWY EDHG RQ\WH I DHSXUKDHS 8 QGHWH
SRIUP L 0 HP EHYDUHIEGIR UHP \WHUSRQNI RUHYHY DYDOEGIVDMYHY @ RQHHY | QIKWZ W QREDRNRAEDMY DQG L SRONGRCRM SLUH

8 QEUWHSIRIUP 0 HP EHYFRQMH\R CFRXP XOM SRQNXQIDKHWP H\WWH GHACHR UEHP WP $ VDUAXOWKHSIRIUP SIRIGHV0 HP EHYMIQULFDYY
1G] LEOW DYG ROWRY | RUHIQQ) DG WHHP Q) BZ 0B ) RUH P SO 0 HP EHY FDQ HIUD P RH SRQN  DQGRUDFKLHYH WG NI \XFK DV'$ / IMADQG
&RP SDQRQ3DW DM B\ SXUKDIQ) KLIKHUIDUHWANHIV 0 HP EHY DBR KDYH LI QU LEDQAN®Y LELAOW LQ UHEHP LQ) SRQN KK DV \KH RSSRUMQW \R ERRN 1Q
DGYDQFH R \BNH DGYDQMH R DEZ HJI DHWANAWLGFOGQ) POQ | DWH\DBY DG UHGEHP |HZ HUSRQVRUR EHQ) CEGIR WEHP P RUH SRIQNV DG ERRN DARH
OWWP LOWLL \FDNDUHMIDYDIOE®BH RADB! , QDEAMRQWR UHEHHP LQ) SRIQIVI RUBRAKZ HAVQIKW 0 HP EHY/DUHDOR CEGIR UHEHP WHUSRIQNI RUMP VAKFK
DV LQMEDMRD0 @KW RQ RAHUDIGH/ RV KRADWE V' BHQEOFDLY JUWADLB/ HYHWANHV DQGP RM 0 HP BHY FDQ DOR HID SRONVWKURKIK TXOM\ LQJ)
SXUAKDHYZ \W 5 DRIG 5 HZ OBV 30MGHY Z KIFK LGFOXGH |RUH TP SBi FDUBHQEODIHAHY KRMY DQG UAEKUIDQN DV/Z HODVE, XMQJ 6RAKZ HWV/ FR ELDQGHS
&KDH 9 MDFUAWDLS , QUEAMROWR Q) SRQNVIRU



UHYHXH | QI KWDQG TXOMN 1Q) SXFKDHYZ W5 DAIGS HZ DB/3DMHY 0 HP BHY DOR KDYHWH CHOW R SXURKDVH J U WBGWBQW HUISRQW DVZ HODY\KHCHOW
R GRADM SROVMR \VHBRMG FKDIMA/

6RAKZ HAV 508G 5 HZ DB/ @A DOV SIRIUP | HDMUY/ WU DQG &RP SDQRQ 3DW SIRIUPV |RUWH P RIWCRAIYH 0 HPEHY LGFOAQ) $ / MW DG $ / W
SHHBG WEMY YRKS / MADGGS / IMABUHHIHGO HP EHYHR EHHIWVKK DV ) O 945 SURIMW AKHAN LQ DG VHRXUMY @CH CFRHW Z KHH DD@E®! DV
Z HODVGHAFDAG SKRHAGHY WIEE. SURIMW DG DQHIQQIVERXVRQHDIEEBIBYHXHI @KW SHFHOVRUS / WG SHIFHQWRUS / IWBUHHWG ,Q
DEAWRD $ / LWBUHHWHG0 HP EHYHIR | UHLQ QIKWDMDMIQMHAHYFHRY: 1) LHIEGGDURADIWO HP EHY/Z KRDMIQS / (MNRUS / [WABUH HUHG Iy
UFHYHSURIMW EROEQ) SUYLGIHYI RUDDHIMH\ HIU: - KHOWHHEXWRP HY SXUKDHWDYHIDABDWY KR SUR MR I @IKWP H \KH UFHYHWHERWERDEQ)
SDWQP EHUDM@EG! JHHDD 00 $ EROGAQ) SOV ' XUQ) WHE R WDYHDL D$ / IMNRUS / [WBUHHWHG0 HP BHUVSDIQVAKDQIH WH  KDYHIUHVDP H
@ IR SUMGIHY Z KIFK DBZ \M-P \RIO® RQHMHI QIKWEHE HHQ\KH\EP HAW SO/ \SCFHLY DYDOE® 94-D1QQRCQY) - DY $ / DQGS / LW
3UHHUHG 0 HP EHY Z LGKDYH WH \IP H WBEE.  SUMGBIHY 1WH R DLOCH FKOUH/ BXAZ LEDEH BITXUHG R SO 0Q DEAMRIDDIRYHIP HOME] HY DQG [HV
DARADMS Z W FKDQH/IQWHUIMCHIY 0 FPEHYZKRI® XN\ Q) RHZD | @KWRUHID TXOM\ [ SRQNLQ D FIBREDU HIUDARP DIFDID
UWFHYHD&RP SDQRQ3DW Z KIFK SURVLGHYI RUXQITP WWG\WDYHO ROWHGALI DMG&RP SDQRQIBHR DLIHADUIHY GRAVGRAGFOGH] H/DQG | HVI URP
RHZD  7KH&RP SIQRQ 3DW LV YDIG | RUWH WP DQEHUR | WH FOBQEDU\ HIULQ Z KIFK IV Z DV HDWHS DQG | RUWH | RTRZ 1Y | XOFDBREUN HIUWR DQ
GHADARQ DYDLDEBI RQERAKZ HIWRUD GHLI DAG&RP SDQRQR WH XD LQY 0 HP BHU 7KHO HP EHUDQE GV QDAG & RP SDQRQP XWIDYHORI HMHURQWH
\LP HIQIKW

6RAKZ HIWV/5 DAIG 5 HZ DB/ B DIV SIIUP KDV EHHQ GALIGHG \R GUYHP RHUWHOHE. L BUQILQ) LQGQE &XWRP HY LGFOQQ) G 0 HP EHY DVZ HODY
QZ KRTGHYR 6RAKZ RV FR BIDQEHG &KDHO MDFHAWDG L IGRHDIQ) EXMCHNVIURP H MY &XWRP HY DG UL \WHIWHIQ) \WH&RP SIQ V5 DHIG

5 Hz DB/ KRIMD UHQBOFDU FHAWALG DOGRKHJSDNGHIKLSV

)RU SXMRP HYR 6RAKZ FANHHP HGOSSR IPDMD P LRI @KWY DB/ CAFARXQMY) IRUCSSUR IPDMY  SHIFHQAR URYHOH SDAHQIHUP LBV
I®ZQ ) RJ &XURP HYR 6RANZ HFINHEHP HGD8SUR IPDMY P LARQI @IKWY DB/ DFFRXQIY) IRUCSSUR IPDMY — SHIFHQAR UYHODXH SDXHQIHU
PLOVIGZQ )RJ SXURP HY R 6RANZ FIAWGHP HS SR IPDMD P LARQ | QKWWY. DB/ CFARXQAY) |RUCSSLR [P DMY SHAQAR UYHDH
SDAVHIHJP IOV IBZ Q 7KH &RP SO V CFFRXQIY) SRIAHY Z 1\ UASHRAIR LW G DBV SURIUP V DH GVAXWHG LQP RHGABIOIQ 1 RM  \R \KH & RORIADMS

) LCOCADCE AP HQV
BRXWZ HIWOMCHR? |, QUDAYH/

XU WH&ERP S0 LGFUDHG IW IRAXV RQ JURZ LQ) \WH &RP S0 V FRISRIDM WDYHOBEXMQHA Z W WH JRIOR P INGQJ IMHDVHU I RUFRSRIDM WDYHC
&XVIRP HYDQGWDYHOP DRI HP HOWRP SDQH/AR GREXMCHNZ WK 6RAKZ HWW

QWIETOW)  WH&RP SDQ HOMIGLQRDQDIUHP HUZ WS PDGKY, 7 * RS 6$  $PDGKY  DQGH SIQGGIWDIWHP HWZ W 7 UYHSRW 3 DG
7WDYHSRW, QMEDIRDO2 SHDMRY/ / [P WG FRIBAYHD  7WDYHSRW R HIEG! FRSRUDM WDYHDEXWRP HY DQG \WDYHOP DQIHP HWARP SOQHY \R ERRN
6RAKZ HAMBURGAWRQWHS P DAV DQG 7 IDYHSRW GEDOAVMEXNRQU VP * ' 6 STNRPV 7KH&RP ST VH SDMRQLOR \WH 7 IDYHSRWWIQGS P DE-KV
* ' 6 FKOQQHYLVIQMIGHEWR | CAOMM AR SRUDMWDYHOP DIJHY CEON \R ERRN FKOQIH FOGFHODQGP RAI\ 6RAKZ FAMHHYDIRYY 7KH&RP SDQ H SHAWWH
Q¥ ASEOM/\R EHUDG IRUBRRNQIVIQ 7KH&RP SIQ DOR KDV DQ DI UHP HOAZ LW $ LLOGHY'5 HSRMGY & RSRUDIRQ\R LP SBP HQNQBAWY  \WBEDG
SURFHWHVVR KDQGBIWH VB HOWR WANHWVERRNHGWWURXIK 7 UDYHSRWDQGS P DKV AKDQHY

,Q 6RAKZ HNHMCHW DOR FRQMHE W LQYHWAIQ DG HKDRH LW RQICH ERRNQ) \WBRO6: $%=° 6: $%= LV GMIQHS | RUBXMCHN &XWRP HY Z KR
SUHHJDVHD VHYFHDQGEZ FRWYROMRQI RUERRNLQ) WHUDUMDYHORQ 6 RXAKZ HWA7 KHVIVWMDOR R [ HY FOUDQGKRMOERRNL QD | XCRNRQY
" LIMICE XWRP HU3 MARLP VICFXAQ) 6 RX\WZ HINRP

7KH&RP SDQ RIHY D ERIG VMR GILBOSINRIP VAR VKSSRWEXWRP HY GHHBY SURUWR DQG GAUQY \KH FRAYH R WHUMDYHD LFOGQ) 6RAKZ HINRPS
P REBIVRAKZ HIWRP Q12 6° [5S DQI30R 670 05S DQGOR$ QARG LSS 7KHH AIMIDSDNRP VKHS &XWRP HY\R GO \KRS ERRN DQG P DEIHWHU

6RAKZ HANLUMDYHODQG DOR | CHOMMWHSXUKDHR \WH&RP SO0 VORI SIRGAW LFOAQ) ( DDYALE 96MQHN/6HBRWYCFDIRQSCANDIHY UHQICFDU



UAHYDIRYY  KRMOUAVHYDINRYY DG WDYHODRRYIMWY |, Q DEAMRQ \WH QJMEDSDNRP V SURYLGH VHD VHYIFH WRY | RUUAHYDIRQ P DRI HP HOADQG & XWRP HJ
KSSRW

XU \R LP SURYH PXRP HUVKSSR WG RAKZ HADOR DEEHG @YH FKDAXQRIR DN \R \WH 6 RAKZ HIADESV R HIE®! &XWRP HY \R FROGAVWGALA® Z W
&XVWRP HJ 6XSSRIWOGG 6HYLFHY U-SUAHBIYHY 6RXKZ FIWERP Z DV DOR XSCDMS Z W D QIMIDI HHEDFN WROWR HIKOZFH &XWRP HUVHD VHYLFH ROMNRY/
LGFOGQ) \KHIELQW \R SURYLGH ! HHEETAN RQWHUH SHIHFH

" XUQ) \R LP SIRVHWHERR\LQJ SURFHW 6RAKZ HMNDG3HG 3D 300 \R WP RELGIZ HAVWDQG LSSV 3D P HUWAKRIFHYZ HHOOR 1P SIRYHGE\ D3AQ) $ SSO
3D \RWHGERXKZ HI\2 6 DQG 3062 6 CBSVDVZ HIDVWR \WH, QQIKW 1) LSXURKDH SDIH 6RAKZ HANDBR HKDGFHG 6RAKZ HIWRP DQG 6RXKZ HXV P RELGH
Z HEWM DG CBSVVR P DNHIWADUHUL RUS XK HYAR P DRI HXQAHGWDYHD XQBY DNMUD FOGRHIWRO RUAKDQIH

) ROWH\ HHUHGHG' HRHP B SR IPDMY  SHHQAR WHE&RP SOQ v 3DAVHYIHJUWYHOHY RWLCDMG TURP W Z HBVW  L(FRXAQ) BHYHHV | URP
6: $%=

0 DUNRAY
tOXUQ 6RANZ HINARQMHG\R P DNANDQG BHH IWURP IWFRP SHIMYHSRIQVR GlLTHHQIDIRY 7 KH&RP SDQ V7 IIQMDUIHR 8° AP SJQ IRUH P SB1

HP SKDM] HG 6RAKZ HWV DESURTFK \R WD) &XWRP HY/IDL® KRHW® DQG UASHANK® B RIHIQY GZ DWW DQG QR XQH SHAMS B 1HY FKDQIH IHY RU
KIGIHDIHY

6 RAKZ FIWXQINHIWFRP SHIVRLY GRVQRAKDUIHDIHHRQDQ | DUHI RUDFKDQIHLQI QI KWHAHYDIRY : - KIGIDA! I HHIFHIQDUDHP D WHEXWRP HJZ L@
QRAEH FKOIHG D AKDQIH I HHRQWRS R \WDAYDUH Gl EHIHIFH 6RXKZ HAADOR GRHY QRAIP SRVH DBAWRIO! HV [ RULKP VKK DV VFDAVHBRNRD VANV FXUE MCH
FKHAN LQ DOGWBSKRHUAHYDIRYY FRP P RQD | RXQGRQRKHUFDLUHY

6RAKZ FINDOR FRQIXHV\R EHWWHRQD P OVUS 6 DILACH\KDAR | HY/ VR DIDNANHMS &XMRP HY/ XS \R\E R FKHANHG EDIVAKDVO | BHH \KEMRAAR Z HIKWDQG M H
QP W, QDBAURY HIFK WANHAG EXWRP HUP D FKHAN RHWWRBUDIGRHFOUMADNVUHR FKOUH 6RAKZ HAKDY FROMXHS VR SURP RMKLY XQTXHEHH W LK
W %DIV) ® ) B P HRDIH

7TKH&RP S DOR FRQMXHV\R SURP RMOODR WHP DQ RKHUBDIRQVWR 1O 6RAKZ HINQ WP DINHNY  \XFK DV IWKRSMIDW GZ 103V CHERN &XVRP HJ
6HYFH 1 UHHLQ @ KWHRMIRCP HOAMDQGIWS DEIG5 HZ DB/ @ DBV SURIUP

7THKQRRI\ , QUDAYH/

7KH&RP SDQ KDVARP P WG \LI QU LEDQABRRXUFH/ AR \WKQRBI\ [P SURVHP HQIVIQ\WKSSRWR IWRQJIRQ) RSHIDIRQY DQG LQUDIYHY 7 KH&RP SIQ. FRQIDM/\R

| RAXVRQWH SURIMY DNRQDQGH HRANRQR IWWAKQRBI\ LOYHWY HOVDQGLYLQWHSURFHWR AR H HHXAWY DOHYRVQ) P XA HIUSDQ! RAMKQRBI\
Z 1\ \WH JRDOR GAYHBSIQ) D\WRYHJ DEDSE®! DQG P R H 1 IAHQADGE UHICEG! WAKQREI\ | RXQEDARQ \R \KSSRYKH & RP SO0 IV \WDMILE SURIMAY/ 7 KH

&RP S0 ARQIMXHVWR LOYHWANLI QI LEDQ® LOWRKQREI\ URRXUAHVLGFOQQ) [P RY RKHY WHERP SIQ VM WP VUHDMG\R L DURDWP DQMDIFH UHFRG
NHEQ 1L IQKVEOQQ) DGWWKHY UL FBZ \AKHX@Q) DOG LY WRKQRBI\ LG UDXWKRMUA

5 HIXODWRQ

7 KH DLICH LQBMY LY KHYI® WHIXDMG HSHADD B\ WH | H3H.DOIRYHIP HQVDQG WHH DUH D VI QU LFDQAQP BHUR  JRYHP HQBODIHZAHY DQG GO MDIYH

ERGH/WDAKDYH \WH CHOW \R QUA® RUIQAUA® DI HAMKH &RP SDQ. DQGRUWH DLICH LQBAY 1 LQDGADTD DG RURSHDMRID® ([ CP SBVR BIXDIRY/
DI HAMY WH&RP SDQ DG RUWHDLACHIQGMY P SRFGE! VHYHIIOR WHHJIRYH.GP HBODI HIAHY DG GO MVMYHERAHY DHAVRXWHEEHBZ

( FRQRP LF DQG 2 SH.DWRQDCE HIXOWRY
&RQKP HJ3 IRMURQS5 HIXOWRQE \WHS 6 ' HSDUR HOWR 7 DQWSRUBRQ

TKH' 27 WIXOM/HRERP IF RSHDAY DAKRIMW | RUDUFBUUHY DG FRQUXP HUSURMANRQ I RUDLMCHSDAVHIHY 7KH) $$ DRQDVHR ZMWKOQWH' 27 UIXDM/
DDNRQVOIHNY 7KH' 27 DGWH) $$ PD 1P SRHAYLOSH DWW RQDUFDWHY I RUIIRDINY \KHUUH XN

7R SURYL.GH SDAVHI HOWDQVSRYBNRQ LOQ WH 8 QWG 6\ D GRP HWIF DIULWAXCH LV UHNXUUHG R KRG ERK D&HWIFDMR 3XETF &SRQYHQHFH 1 HFHWAWV [URP WH
' 27 DGORS WEDWH 2 SHDMY &HWIFDMIURP \WH) $$ $ &HWLFDM



R 3XETF &RYHIHFH 1 HAHWIW LV XQIP MG LQ GAUDRY DG WH &RP SIQ IV FHWLFDMIHHIDI SHIP IWIVWR RSHIDMIP RY D) SRONZ KQWHS QWG
6\TIM/DQG IW\MUMRLINY DG SRAWHWRQY $ GAWRED 2 7 DAKRIMY IQWHIRP R DFHWIFDMRUH HP SIRQIURP FHWYLEDMUTXUP HON LVUTXUHGI RUDS 6

OULACHWR VHLYH I RUHIQ GHXMDIRQY HWKHUZ LW IWRZ Q DRI WWRUYLD FRGH\KDUGQ) Z W DCRAHUDLIXCH ( [ HP SIRQ/IJURMGE WH' 2 7 \RVHYH LQMIDNRIC
P DUV OUHIHGHIDED QP WG LQ GAUDIRQ DQG DUH \KEMANR SHIRGF UHIHZ DOBIUHP HQV 7KH' 2 7 DOR KDVIMUMG RIRQ RYHULQM CDNR DO |V DQG SUAQ)
LQFHYSQP DNV 7KH' 27 P D UBYR\HDFHWLFDMRUH HP SIRQ LQZ KRBIRULQ SOWM RUI LOUHWR FRP SO Z W | H3H.ICDYLDARQ WIMAY UHIXOMRY REHY
RUOWHWMP VR WHFHWLFDMRUH HP SWRQIWHD

7KH' 27 VARQXP HISURMANRQ DG HY RIAHP HQADARRIMNY LV GHUYHG SUP DU 1URP DI HEHDOWBMAY SIRAEMRQRY XQ DURUGHRHBWWH SUIRIAHY RUXQ DU
PHARO/R FRP SHIMRY B DUFDWHY ' 2 7 CRAMW XQEHWMLY WEMM FROFH.D/ P DY/ \KFK DV | DOH RUGHRHBIWH SUIRIAHY DQG XQ UFRP SHIMRQ B\ U
FOUHY GHAHBWYH DULOCH DOHWIQ) FRFHOQ) HJ 1D RQIP H SHIRWP DQFH WWKHXGV DG FRAH\KDWQ)  DQG YIRDMRY/ R XGV FRIFHQQ) GHIHG
EROEQ ARP SHODIRY WANHAMMH XQB/ DQG EDIIDIH QCEMV WP HW 7KH' 27 1V DOR FKOUHG Z W SURKIEWY GVAUP [QDIRQ B\ CUACHY DIDOW!
FROXP HYRQWHEDIVR L GVCEAOW DQG LU WFH BILIRY QDMRICRWIQ \H  RUDFHY

8 QE-UWKH CERYH GAAUEHG DAKRIW \KH' 2 7 KDV DOR DERSMG \R FDIDG 3DWHIHU3URARNRD 5 XV Z KIFK DEAMN DZ1GH YOUHV R P DMLY LGFOQQ)
| QIKWCHD V RO WH\BLP [F FKURQFDD GHI) HG | @KW GHIHG EROGQ) FRP SHODIRY DQG DGYHWIQ) R DUDWY PRY RKHY ) RUH CP S XQa-UWH
70PCF' HD 5XG DUFWHY P XVARADIRZ DQ DUADIR WP DQ RQ\KH\BLP [F IRUPRIHWDD  KRXY |RUGRP HAF GHD V RUPRIHWDD  KRXY 1RU
IQMODIRDOCHD V' Z WRWITRZ 1Q) SDWHIHYAR G-BDH 7 KHHDUHFHIIOQH FHBWRQYI RUMI HIV DQGVHRXUMY UHIDMG BHDRQY RULL DL LE FRQURCDGY MY
\WHSIBRWQ FARP P DOG\KDAHM Q) \RWHJIDMRUSHIP WY SDAVHIHYAR GVHP EDUN HYHZ KHIHZ RXG WL QILFDQ® GMXSNILERYRSHDNRY/

7 KH3DAHY HU3URMANRY S XB DOR \KEMANILICH/\R SRMO 2 7 HIRUAHP HOATRNRQ | RUXQ DLUDQE G-AHSWYH SUTRNAHY LQWH HYHAR - FKURQFDD GHI H
GRP HAIF | @KW GH LGHE DVGRP K | Q) KIWWKDARSH DM DABDXWWP H/DP RQK DQGDUYHP RHWDD P IO @MP RHWDD  SHIFHQAR \KHWP HOAUQY
\WDAP RQK , QDBAMRY DULH/DHBTXUGWR L Q\SD RQINP HSHIRP DFHRQWHUZ HEVWY 1L DERSWAXWRP HVHYLFHSDQY SXEDWK \WRH SDQV/RQ\WHU
ZHBV\M DQG DXAWKHURZ Q FRP SIDQAHZ W WHUSDY/ LUl GALIQDM DQHP SR HH\R P RARUWH SHIRP DFHR WHUIQIKW LY  SURYICHIQRP DIRQ\R

SDAHYIHYRQKRZ R LBIFRP STIQN DG Y UASRIGLODWP HY DQG\KEWERYHI DKLRQWR ARQKP HUFRP SIIQN

7 KH3DXHYHU3URKRANRDS5 XBVDOR UNXUHOLMHAR L SD XS R I RAUWP H/\KHSDXHIHWVRHZ D 1 DH\R WHUI LGDOGAAMDIRQWDND  LOARP SHODIRQ
\R HIFK SDAHYIHUGHQHG ERDAQ) LQROQEUD [URP DQRYHIRGI QKW L BHXQEDQ AKHANHGED) |HHIRUSHIP DHQ® GRWDJIDIH UL SURP LGHQ® AVFRH
DOSRAMINO H/| RURSIRDCOCAMLY \HYIFH/ROWHUZ HEVAMY DQG LY UH XQG SDAHIHUI HAVSOIG I RUDGAADY \HYLFH/LL DI @I KWADGRHY RURYHYHIY DQG D
SDWHQIHJLY XQOEG\R \BNH DGYDQBIHR \XKFK VHYLFHY 7KH) $$ 5 HDAKRU] DNRQS PAR SDMBGE &RYWAVRQ2 RREHJ DGWIGGIQROY RQ
2 AREH WH 5 HDAKRU] DIRQS FW  QUHFWKH' 2 7 \R UYIVH B XOWNRQV\R FOUI WHHLY GRADP [ LP XP GYHOR ARP SHQDIRQ DQ UFDWIHUP D
SD \RDSDAVHIHZ KR LVIQROQIEY GHIHGERDAQ) D/DUHXOR DQRYHIRGI QIKW

7 KH3 DWVHI HIBURMRANRQS X®Y DOR UHNXUUHWDVL DEYHIWHS | DAY LGFXGH DO RYHOQP HOAP DO H/DQGIHY - L SDVHIHY EHDORZ HS W HWHUKRGD
UAHYDIRQIRUXS R KRXWYZ MRXWP DNQJ DSD P HONRUFDCERHOD SOG BWHYDINRQ Z WRXMBHDV I1RU. KR ONMUWH URHYDIRQ LY P DGH DY@ DY \RH
UAHYDINRQLY P DAHDABDIWAYHR D VIQDBGYDFHR WOYHD UL 1DHVP D RAGRUDHDWWUSXURKDH LY ERIJDIH I HAY P XWAEH QVFBRHG W \WWH SDVHIHJDY
WHWHR EBRRNQ Y WH VP HEDIJIDIH DI DR BQG | HHY P XWADSSO \WURKAIKRAD SDAHIHIVWES YL BRJIJDIH THV P XWAEH GMVFRVHG RQ HWANH/
ARQ WP DR DG YIL SDAVHIHY P XWAEH SURP S (RVIHGIQWHHYHOAR GHD VR PRHAWDD P LOMRULL \WHUIH LV D FDCAHMWRQ RUGYHMRQ R \WHU
| QKW

TKH' 27 KD/H SUANHG LW LQMAR DJJUALYHD  LOQYHXW DM DEBIHE IRDIRQVR - LW FRQMP HUSURMANRQ KBV $ LLAXH/ WD RDMW FHISQ DL DINRQ HARCRP LF
UH)XOWRQV DG WM DIH\VXEMFVWR SRMANDO LCH/R XS W SHIRFPXAUHHH
TKH' 27 IVEXUWH® VHHNQI FRP P HQVRQ D SURSRHS KB \WDWZ RX@ LCFXGH P RAL LFDNRQY R \WH QLUR D WDYDRY - DQG RQ BROUG Z KFHBKOWUUWHTXUP HOV R

CHRP P REDIM SDAHIHY Z W GMHEOWY 7KH' 27 LIVDORH SHAMS W VAN FRP P HQV RQ D EDUDM DGYDRHG SURSRVHG KGH LOQYRONQ) CFFHME®! @YDRUHY
7 KHDGYDRGSIRSRHG UXBHZ RX@



JDKHUXSEDMS LQ RP DR RQ WH FRIW DG BEHHIWR UG DLGHY \R P DNH @YDRUHY RQ Q7 MQI®! DMVGI DLRIDIMIH HRXIK  HIXLYDBQANR \KD/

PXUHQ® | RXQGROE LQ DMVBIDUAIAR SHIP IWDSDXHIHUZ LW DAVELON Z W WKHKHS R DQDAMEQM! QGHFHAOY R DBSURTFK. HQAMU DQGP DGHKYHUZ LWLQ
\WH OUADWOYDRY D/ GHRHADY R X\VH DDOYDRY | CAMMY/ DG GDYHE P HIQVR \WH OUWRDIW RQ EROG Z KHHBKOU 5 HIXLUWHP HQWV\R H SDQG \WHM] HR

OYDRUH/FRXTG LP SRH\KEWIRMOFRAVRQ\WHERP SO0 HWHULQ WH\KRWWMP ROWH@ERQ WP KHKMHWH' 2 7 Z LODRMID DRSWD G WXBI UL
OUHJOYDRUHY DYGWHWP () DQGOSSIFDNRQR D) GHZ. XB! DHXQNGRZ QDARVWP H

,Q-0A@Y WH' 27 SIRSRHGQHZ. W XDWNRQ/WDIZ RXGDIBRZ. DUICHAR UHFRIQ] HHP RIRIDOXSSRYWIQP DY DV SHVUDKHAWDQVHYLFHDQP DY 8 QG-U
\WH SURSRHG XGB! DILACHY Z RXT \WMDEH UG \R CFR-BAREIGHS VHYLIFH GRIV | DEROAMG B WH' 27 \WH KB Z RX@ @\HD MP ST\ \WWH &RP SQ IV
SURFHEXUAI RUDFRHBWD) DQP DY IQWHFTHQ

7 KH5 HDAKRU DNRQ$S PAGFOGH/QP HIRXV SURYMRQY/UHDME\R\KH' 2 7 VIXGV DG DARRIN ) RUH P SO

£ \WH' 27 KOVEHHQILYHQWH DAKRUMY \R LP SRH\WSBIHP [ LP XP 1L.GHVI RUGP DIHAR SDAMHIIHY Z KHHBKOLY RURKHUP RAMIN DG/ DVZ HIDVIRU
LMY \R SDAHIIHYZ LW GVOELOWNAY

$ WH' 27 KDVEHHQ GUHAMG \R [P SBP HAD XBP DNQJ \R UHNXUH DLUFDUIHY \R SURP S® SURYIGH D IH XQG IRUDQ. DGAAY | HH SOIG IRUVHYFHY D
SDRHIHJGRY/QRABFHYH DG

£ \KH5 HDAKRU] DNRQS PWP DNHY IWIQ XQ DUDQG GHAHBWWYH SUTRIAH VR LOYROXQIBKD GHEMCH D UHYHKH SDWH HURGERDLG D DUAD W \KDASDRHIHULY
WDYHIQ) RODFRQLLP HEUAHYDINRQ DG LY AKHANHG LO! RUKH UHBY DAV KVBUR MR \WH DSSTFCEBI FKHAN LQGHDGICH

$VDIRQ 700 H/DQG) HV

7 KHWIARY  DAKRUIMY | RAWH I HHDOI RYHOP HYAR FRIANP RVIWSHYR DADNRQWY HY Z KIFK DIHXVHG LQSDYWR I LCDRHSURIWP VIR IQWMHGE WH) $ $
P XWEHSHIRAF® UHXKRU HSE WH8 6 &RQIUAW 7 KH5 HXKRU] DNRQ$ PN \MIB/P RIWVARP P HIADCDYLDNRQMWE H/AKURXIK 6 HBWP BHJ

,QOBAWRQ\R ) $$ UHDWEG \If K/ WHIH DuH DEAURQDO! HAHDOW H/ UHDAG \R \KH 8 6 ' HEDWW HOAR -+ RP HIIQG 6HRXUMY 7 KHAH B H/ GR QRAGHHS \R EH
UDWRU HG SHIRAFID &R KDV VHAKH 7 IDQSRMBIRQ 6HRXUMY ) HHSOGE. SDAHIHYDN  SHURHZD SDAHYHUWS RWLCDIY LQWHS 6 ,Q
DEAURY LQMIDMRTOSDAHIHY UM LQWHS 6 DH\KEMANR S 6 LP P LIUDNRQ DG PXARP V| HAV \KDADH LQEH HG \R LIQ@IRY 7 KHH TH D XVHG \R
\KSSRYWKH RSHDIMRQ/R 8 6 &XWHPV DG YRGHUBIRMIRY &% ) LD \WHS 6 ' HEDWWHOAR $ JURX@MUHV'S QP DODQG 3MQM- HIGK , QSHRAIRD
6HYLFHLP SRVH/DQ DI URXWMUHLQSHANRY! HHRQLQMDMRDOSDAHI HY DUMQJ LOWHS 6

Q &RYUANVIVH SHAMG\R FRQUGHGD VDR UHIDAG\R | HEHDOVSHIAQ) RQSXEQE LQ UDAKAMH LFOQQ) DATILERW 7 KLY G MDMNRQ FRXTS UAXONQDD
I(GFUDHIQWHP [ LP XP 3DAHYIHU) CROW &KDJH Z KIFK LVDAHMGE. DLSRWOQGFRIGAMGE. DLICH/ PAUBD® FOSSHGDNV SHUHB@QHP HQVZ MK D

POIPXP R \ER 3DXHYHJ) AN &KOUH/RQDRHZD WS &RYHYHD WY GILMDNRY ARXTS DOR UAXONQ DQ LQXURQR | HAHDOLQYHXR HALQ SXETF
L UDXKKPXUHWDAP D EHH IVDTP RGH/R WIQSRVBNRY

) LD \KH DOQOOFRYUHMRIDOEXGIHASURAHN 1V DERAHJ GIMDAYH YHUF®I B\ Z KIFK G2 DYDIRQ \I H/ RUBHIXDIRY P D EH [P SRHG 7KH DO

DESURSUIDIRQY ELAD XQO/WH | HEHDOIRYHP HWV LGFOGQ) WH' 27 WH)$$  WH7 UDQUSRIBNR 6HXUW $ G LQVADIRY \KH 76$  DQG&YB 3DWIHR
WHIMDO HU  DSSURSUDMRYYELQY [QEHFRMIGIG\MRAIKRW DG FRXG AKXV DRLGRHDHIQRHRUP RIHR \WH\Y HY/DQG | HAYQVPXWHG CERYH

DvVZHOD/QHZ. P DOEDM/RQWH' 2 7 \R BHILQRUFRP SBIMUXEP DNQJVUHIMWG R DULACH FRQMXP HUSLIRIMANRQ
2 SHDARCDO6DHN DQG+ HDOM 5 HIX@WRQ

7TKH)$$ KD/WHDAKRIW \R U XMV HY DISHWR AYLODYIDNRQ RSHDIRY 6SHAILFDD WHERP SDQ DG RFHINIQR IWKILG SO VHYIFH SURVIGHY DH

\MEVMPAIR WH MUMNGRNRO R WH) $$ Z LW UASHRANR DLUADMWP DOMIDGRH DG RSHDIRYY LFXAQ) HIXSP HOVIURXGQG | CHOWAY QVEDRK FRP P XQEDIRY/
WDQQ) DYGRKHUP DWLYDHHAMY DUVDHN 7KH)$$  1URP WP HRWP H IWAKH/REHY RUGUHRMHY DY \R \WHP DQMIGRH DG RSHDMRQR DUATIKDY

UANDXULHMI QU LD SHEWWUHY RURSHDIRQDOUAIRNRYY 7KH) $$  DRANY WURIK IWRZ QSRZ HYRMWURXIK



\KHDSSURSUDMS8 6 $ WRUH  KDV\WHSRZ HAR BUQ) SURFHHEQIVIRMWHLP SRUMRQ DG FRIBRIRQR AYICEH DAY RUYIRDIROR \WH) $$ BHIXDRY/

7KH) $$ BN/ DULOCH/\R RABIQ DG P DIQEIQ DS LU DUIH 2 SHDIY &HWIFDM D/Z HIDVRKHIFHWIFDA/ DSSURYDY DQGDAKRIMAY 7 KHRVAHFHWLFDAY
DSSURYDLY DG DAKRUMAY DUHVKEMAMR \KVSHMRQ RUUHYRFDARQ| RUFDAH

7KH)$$ KDVOGBVIQH [ HZ WK URSHRR | QIKWGAN DG BNHIXDIRYY $ P RY REHIWQIV \WHUXGV L BIXUHDWRKRXUP LQP XP UAMBHIRG SUR MR D
SERW I QKNG SHIRG 1L P DYEM \KDAD SLERAP XWAKDYH DQ RSSRUMQW | RUHIKVWKRAWR  XQQMUXSIMG \BHS Z WQWH BBHIRG DQG UL [P SRHSIGRY
IWKMPH DG GW WPH QP MR EDHS XSRQ UERYWIP B/ WH Q@ BHUR \FKHBXGG | QIKWHIP HQV DJG RKHJRSHDMRIDICARY 7KH)$$ KDV
HXBEDAKHS | @ KADMIEDQAGAY SHIRG TP MIRQY DQG URBHTXUHP HQV EDHS RQ\WH GRIW R D | QIKADMIEDQA \FKHXBG GV SHIRG QP BHUR | QIKV
DIWQEDQV DALIGHG W D | @IKWDQG RKHURSHDNREOI CARLY 7 KH 5 HDAKRU DARQ $ FAFRQELQY D SURYMRQ BTXILKY D P RAILFDIRY R WH) $$ V KOV \R
LGRUHDHWH UATXLUAG | @) KWDARIEQABWEHIRG BRI HHQGAW SHIRGY 7KH) $$ LVVRTAMEY [CEXWURP \KHOWICHI QMY DG RMHULQM MG SDM/AR REEQ
P RUHLQ RUP DIVRQ CERXWAXUHARSHIDINRQY Z LW | QI KWDNHIEDQN DQG \WH SRIMMDCEHH IW DG FRIVR L RP WHLXBP INGQJ ) QIKWGW DG UAXNBI XDMRY/
DI HAWHERP SDQ VW LQ) 1B LEOW Z KLFK FRX@LP SCRARHERP SDQ IVRSHDIRDOSHIRP DFH ARV DQGEXWRP H( [ SHIHIFH

7 KH5 HDAKRU DIRQS$ PADDR FRQBIQV SURYMRQ/ GUHANMY \WH) $$ VR IMKHGHZ UHIXDNRQ/VR HIBEDK P LQP XP GP HMRQV | RIVFDAL] HWDADUH GHHALY
IRUWH\VOHV R SDRHIIHY ) XUKHU WH 5 HDAKRU] DARQ $ PAH SDQB/ KXP DQ W IFNGQ) WRQQ) UHNXULP HOV EH RQG | QI KWDWIEDQN \R LGFOGH \HYHIC
SXETF ICAQ) ( P SBR HHZ RINJURXSV DvZ HODY WXL/ DUFDUH YR LP SBP HAD SOIQ DQG GHYHBS WIQQ) Z W SIRBFRY | RUSUHHOMY) DG WASRIEQ) \R
YHIEDCRUSK IFDCDWOXOVRP P LG DI LOWNBXAEP HAVHYFHDIHQV

, QDBAMRWR IWURBID/AD HIV U-IXDRU \KH) $ $ RSHIDAM/WHDNRQV LU LE FRQAROK WP DG KDVFRQMH-GIWGIW DIGRYRQ) HIRYWRLP SBP HYD
P XQVI CFHAG DUV LF FRQUROP RAHGQ] DARQSIRIUP FOBG 1HWHY $VSOWR WH1H WHRIQUDIYH 1Q  \KH) $$ SXEDKHSE GV BTXUQ) P RW
ARP P HADODUADWRSHIDMY LQ \WH QDARDODISIFH W WP \R EH HTXLSSHG Z LW $ X\RP DIF ' HSHIGHASXYHADGRH  YARIGDIV $' 6 % \WKQR®)\ B
-DQAY $' 6 %WKERR\ LVIQMIGG\R HKDFH\O HV DQGHIAHRA B PRIQJ 1URP JURXQG EDHG UDEDUDNG QYL DARIDCOIG/\R SUFMVHWIFNGQ)
XMQ) \DMIDM\LI QDY , Q DEAWNRQWR HMURP HIBCDQGHIAHR BHHIW $' 6 %WAKGRR\ LVH SHAMG\R JLYH SLEW DQG DU LIF FRQARDLY G \RRY\R
BBAHWHUINR XZ D LRXOMRQY/DQG DUADWRTMRY 7 KH&RP SIQ LQMIB/AR FRP SO Z W DOLSSIFEGIS ' 6 %6UHTXLUP HQW

7KHS U7 WDIIF2 UDQ] DARY $72  WAKHRSHDIREDODP R \WH)$$ 7KHS72 LVUASRME®! RUSIRIGQ) \[IHDQGH [ LAHWIUQDLI DARQVHYLFH/AR DOR
\KHS QMG 6\VBIM/DQG QU HSRMRQVR \WHS \BQIF DG 3CALLF 2 AHIQVDQGWH* XOR 0 H LFR 7KH&RP SIQ LV\XEMAAR D). RSHDMRDCAKDQIH/LP SRHGE
WH)$$ $72 D/WH HDMWR\WH1 H WHQSUIRIUP  DvZ HOD/WHAE \R A P OIHP HOAR WH UM LF FRQARO WP 7 KH5 HDAKRU DRQS PAALHRV

WH) $$ R L XQGHMENHDFRP SUHKHQUYHUHYLHZ. DQG SUHSUHDI XTUHRWRQ 1 H W HRLP SBP HQBMRQDG L DOD WERWRQ1 H WHSIRIUAN DG MO
RQLQMMK HW

TKH&RP SO LV \XEMRAR YOURXY RKHUI HGHIDO Wi DQG GHR0DY. VDG UHIXONRQY UHIMYY R RARXSDINRQDOVD HIV DG KHDIK LFXAQ) 2 FRXSDIRQDOG O HV
DG+ HOONS QP LOWDNRQDG) RRGOG' UK $ GP LQMADNRQ UHI XONRY/

6HXUW 5 I XOWRQ

3XWXOQAR WHS YIDNRQ DG 7 IDQSRUBMRQGHXUWS WV $76$  \WH76$ DIHGHDODHR R \WHS 6 ' HEDWW HQAR + RP HDQG6HRXUMW LV UHGRQUEBHIRU
AHMEQ ALYLODYLDNRQVHRXUMY P DY $76% DQG \MEVHIXHT 63 UHIXDWNRQY DQG SURFHEUYLP SOP HQIY $76$ DOAMN [P RY RMHMQV L IQIKWEHN
VFRXUW L WHXHR | HEHIDCOUP DYKDY RERDGI KW LU DUSRYWIGGE DUADWEFFHWAERXUW LY DUCHASZ FRXUWWRQQ) Y UMW \AHHIQ) R

SOMQIHY HJDIH AJR POOH SR HV DG YHIARY YL WRQQ) DG TXOU LADNRQVR - VHRXUMY VAUHHIQ) SHYRQGHD YIL SIRYIMROQR SDAHIHJADBWR
&¥@E DG YL HERNJURXQGRKHANV

8QEHUB76$ \WKEWNRMID DOVHRXUMN R | LFHY DATLSR W DUHI HEHIDOHP SER HA/ DG W QU LFDQNRKHUHBP HOWR DLLACH DOG CULSRWYHRXUMY DUHRYHYHHQ DQG
SHURPHG B |HHDOHP SR HV LGFOQQ) |HHDOHRXUMW P DEHY |HEHDOMY. HIRAP HQARIILFHY DG | HEHIODUP DUKDY 76$ SHYRQQHODQG 76$
P DQEDMG VHRXUMY SURFHEXUAY FOQ O HAAKH &RP SQ V RSHIDIRYY FRWV DG &XWRP HUH SHIHIFH ) RUH TP SBi DV SOVR - LW \HRXUMY P HDXUY WH76$
U XDMMWHWSH/R QTG WP VKDAFDQ EHFDUHG RERDG DUADW, QDEAURY DVSOWWR W6 HRXUH) QIKW



SIRIUP WH76$ BN OLIH/\R FRIBAAD SDAMHIHWV I XQQEP H DV IWESSHW RQDJIRYHP HWMKHG,' MR LW JHIGHU DQG5 H3MWL XP BHU UL
DSSTECED! $ LLQHY P XVAREQP RKLY LQ RUP DARQ R 6HRXUH ) QIKWZ KIFK XVAY \WH LG RUP DIRQ R SHURP P DAKLQ) DID.QXMMMURIMAZ DK OV $ 1\MU
P DAKLQ) SDAHYHILQ RUP DIRQDICIQXWHZ DRK QM 6HRXUH) QIKVWABQP IWWHP DRKIQ) UAKOVEDFN\R OLACHY 7 KMVHYHAR LGN LQAVIGOYIRUP RUA
H \WULYH VHRXUMY \VAUHRQ) DQG R SUHYHQNIQAYIGOY RQ Z DRK OV URP BROEQ) D LRI W, WIBR KHSV SUHYHINKH P IMGHONIFDIRQ R SDRHIHY Z KR
KDYHQ@P H/P [OUWR IQAYIGOY RQZ DAK XV 7KH76$ VP XGV@: HIHE DESURTFK VR DLERYYHRXUMY DOR LGFOXGHY SK\ MFDOSDAGRZ Q SURFHEXUY DAVHRXUMY
FKHANSRQN 7 KRHSURFHBUY KDYHUMHG SUYTR. FRFHOVE \RP HOLUMDYHBLY DG KDYHFDAHG GHD) VDNRHHIQ) FKHANSRQV

3XWKOQAR \WH 5 HDAKRU] DARQS PMKH) $$ L UHNXALHG VR LWKH DQ REHUUBHNXLIQY LOXBEIRQR D SK\ MFDOHRQED FRANSVEDWHJRY HIFK Q. DRIV
\KDAV/P DX CRMUHG | RUGHDYHY \R DSDXHHUDUFDWIHI 7KH) $$ KDVIRP HSDZ RINGQY JURXS FRP SUMAGR LGB WRKQFDCH SHWR SURYLGHDGYIFHDQG
UFRP P HIEDINRQ/RQ\KHP RV [ HARYHZ D VR LP SBP HYARH SK\ MEDOHARQE  ARANSIWEDUIHJUATXLAP HW  HSHIEQ) RQWH DGYLFH DQG UHARP P HIEDARY/
R \WHZRINQI JURS D/Z HODVWH) $$ VLQMSUABINRD DQG CESIFDAR) R \WHWIMRLY UHTXULHP HQAVFRP SIDGRHZ WK WH I XMUH) $ $ RBHUFRXTS P SRHD

\EWDQMCFRWRQ\WH&.RP S

7TKHERP I IQ FRMQANRQ Z W WH76$  SDMASDMVIQ76$ SUHRKHANE D SUHVAUHIQ) [QUDAYH WDADTRZ V D VHBRWIURS R GZ UMN SDAHIHY R
P RYHWKURXIK VHRXUMY FKHANSRIQVZ [\ JBDAUH | LAHR DQGHDHZ KHOWDYHIR) ( @ILEBISDAHIHYP D XVHGHAFDAG\AHHIQ) OGH/DAHMIQDLSRWWKH
&RP SR VHYHV I RUVAHHIQ) EHHIW Z KIFK LGFOGH®DNQ) RQWRHY QIKWRAMZ HOU DG EHW Dv'Z HIDY/ GDYQ) @BRSVDQG SHP IWHG ANAGY LQFDW RQ
DV $ P IMU&LYS D LQWMIG SIRIUP * GEDD( QNS DIBZ V H SHAWMS FODUDGRH | RUSUHCSSIRYHG G UM I QMODIRDOWDYHBLY XSRQ DULYDOLQ \WH
8 QMG 6\BMY 7KH76$ KDVH SUAKHG W STV VR GiYH DI H DGYDGRHE WDQUSRMBIRQ VXU VAUHHIQ) WRKGRBILHY LFOAQ) ELRP HAE \ROMRYY \R [P SUIRYH
VHRXUMY H | HARYHZHW DQG RSHIDNRQDOH | LAHR  Z KIB1 DOR HIKDGAQ) WH SDVHIIHJUH SHIHGRH 7 KH DBYDGRHG \WRKGQRBILHY KDYH SURP SIMG SUYCR - FRWVDQG
®IDOFRIAHOYI URP QUFDUHY WDYHBLY DQGDGYRTR JURKSV Z KUK FRX@ 0N HAAMKH\WP LQ) DQGYICHMVR \KH76$ VSD/

7KH&RP SR DOR SDWASDMY/ IQWH76$ . QRZQ&UZPHPEHS SIRIUP  ZKIFK LV D UMN BEDHG VAHHIQ) M VRP \KDAHIEGY 763 VHRXAUW R LFHY \R
SRAMYHD YHUIN \WWHLGHOMY DOGHP SR P HOMEXMVR | Q@KWASYZ P HP BHY 7 KHSUIRIUP H SHAWVI QKWABZ. P HP BHUDARRW R MMIBGIDHDVR - OLERW
7TKH&RP S Z RIWFROMERDIYHD ZIW 76$  1RHIQ IRIDOIRYHIOP HOV DG DLERW R SURVIGH UMN EDHG VHRXUW P DKUY DAIQMCDINRCBOGFDINRY/

\HYHGE \WH&RP S0

7KH' HSOWW HAR + RP HDQG 6HRXUMY KDV JUDQAG\WH &RP SIQ. GRLIQDINRQ FRYHIDIH XQEHUWH 6XSSRYS QU7HIRIP B\ ) RAMIQ) ( 11 HAH 7HKQRBILHY
$ PR WH 6$) (7< $ PW \MURKIK 6HBWP BHU " RUDNRQFARHIIHOI RG/WHERP SIQ AHMEIQIP MMRQY/R CCE.AW | RUFDIP VDUMGQ) RXV
R DQ [AAR \MIRIMP  DV/GHIGHEXQGUWHES$) ( 7< $ PW7 KH G-I Q@IRQLY EDHE RQWHHRXUMW SRIUP XVHGE WH&RP SDQ \R SURKRNW( P SR H/
&XVRP HY DG DXV URP \WURUIMN DG RKHURUP LCOCTRMMAY

7KH&RP SIQ KDV P DEH LI QU LFDQAQYHXR HQV LQ | CROMY HIXLSP HQVDQG WRKGRBRI\ \R SURFHW &XVRP HY FKHANHG EDJJDIH DQG FOUR HILAHQ® 1Q
FRP SIDQFH Z L\K CESOFTEB! VHRXUMY WHIXOIRYY KRZ HYHU \WH&RP SDQ LY QRATE®! R SUHARWKH P STAAVLL DY \KDAYDURXY VXU P HDXUHY ROWH @FN R
76$ UARXUAHYDAFHMIQ DR WZ LOKDYHRQ3 DAVHI HUUHYHXHYDOGWHE RP SDQ WVARW HWHILQWH\KRWWMP RAKHE&Y \MP

(| QVMLRQP HQECE HIXOWRQ

7KH&RP SIQ LV \KEMRMR YDURXY [ HEHID@Y V DQG W XDNRQ/ DY) R \WH SURMANRQ R WH HYLRGP HOWLGFOQQ) \WH &®DQ'$ LUS FVWH 5 HRXUH
&RQHYDIRQ DG 5 HRYHY $ PVWH &®DQ: DMIS PVWH60H' UNQ) : DAUS PAVDQG WH &RP SUKHQMYH ( QVLREP HQBDS HERQH &RP SHADIRY DG
/ ICEMN'$ FADYZ HODY WM DQG GFOODY. VDQG UHIXOMRYY 7 KHH@OY VDG W XOMRQYIRYHQ LA WAION.Q) Z DA HP IRV WRP Z DAUGNAKDUHY | URP
RSHIDIRY DOGWHQVSROOR P DMIDY\KFK DvNMIWXHD FKHP LEDY KD DUERXVZ D DG ORI VWEHAQ) | OUG

$ GAURDD LQFRMGANRYZ W DLSRWDARRIMA/ RKHUDLICH/ DG WM DQG GFDOHYLRGP HAEDUBIXDRY DIHAH/ WHERP SO DVDQRIP DOFRUIHR
BAMGHN XQEHENAY YROQBY LI DIRQ RUUHP HADIRQ R \RORUJURXQEZ DAMUFRQEP LCDRQ DAYDURXY LSRN 7 KH&RP SIQ GRHY QRABHTHYH KDY
D0 HYLLRGP HMUOICEMN DARADMSZ W \KHHDLSRYNAN/Z LOKDYHDP DMUDCOGYHYHH | HWRQWH&RP SO VRSHDIRYY FRIV RUSUR ML



QRUKDVIW SHIHRHGDQ XK CCEOW LOWHSDWAKDNKDYKDG DP DMUIDCDGYHYHH [ HANRQIWRSHIDNRYY FRUWWV RUSUR MIE MW

) XKHJUWHXORY GYHBRSP HQV SHIRQQ) W WH FRQROR HILCHH KDAWAHP DMRQV TURP JURXQG IXSSRWHTXLSP HWARX@ LARHDVH RSHIDIY) FRWWV LOQ WH
DULICH LMY 7 KH&RP SO GRHY QRABHIHYH  KRZ HYHU WDASHAQ) HYLLRGP HQEDUHI XY GYHBRSP HOWV LQ KLY DD Z LO@KDYH D P DMUBOH | HANRQ \WH
&RP S VADEMWICH SHEWUHRURKHZ VHDGYHYHD O HAMWRSHDNRQY RSHIDIY FRW RUFRP SHIVYH SRMRQLQDP DMIDY D

7 KHI HGHDOI RYH.GP HQADVZ HID\HYHDOWIA DG GRO0I RYHGP HQV WHJIRYHIP HOVR RKHUFRXQUHY DG \KHS QMG 1 DR, QMCDARDORLYLCS YIDIRQ
2UDQDIRY ,&$2  KDYHLP SBP HQAMG GILMMAYHDQG BIXDRY SRSROYDQG YROQEY P HDXUA/\R DEAHN FIP DMADQIHE UHBAQ) JUHD KRAHIDY
HP LWRQY $ \WKH | HEHIDBYHD 1Q - XO WH ( QMLRP HOBD3URAANRD $ JHR \WH (3% LWKHG D I LQDDHIEDQIHP HOMLQAQ) 1RJIBHKRAH JDV
HP LWRQY I RP AHMEQWSH/R DUADMHILGHY Z KIFK WHDIHR GHALP LGHG FRQUEX\M VR SRR \KDAFDXVHY TP DM KD H DQG HIEQIHY SXEQF KHIGK
DQG \WH HYLLRGP HQV) RTBZ LQ) \KLY HIEDQIHP HQALQAQ)  SHUWKH | HEHIDO&.BOQS LUS PWKH (35 LV UHNXLHG R SURP XODM QHZ. U XOMRQY | RUFRQURTIY)
JUHIRXAHJIDVHP IWRQVIURP DRI WMQFOQQ) SRMQIDOGH,. FERQ HILAHR \WBQELB/RQ ORI WG HILGHP DK CRMUHY

7KH( 33 VHIEDQHP HVIQAQ) SHHEHGDEROMROE \WH,&$2 $WHPED R DQY  JEEDOP DIHAEDHGP HDXUH 1P HZ RIN LQ DQH I RYWWR FRQUROFDUERD
AR LGHHP IWRY/1URP LQMEDIRIDODYDARY 7 KHIRFDOSRIQAR \KLYI P HZ RUN LV D FDUERQR VAR \X P RQ DRI WRSHIDARLY GHALI GHG\R FDS WHJURZ \K
R HP IWRQY UHIDAG WK LOMIDMRDODYIDARQ HP MWIRYY |, &$ 2 VEDERQ2 |\VHMQ) DQG5 HAAWRQ6AKHP HIRU, QMIDIRICH YIDARY  &256,$  SIRIUP VD
JEEDOP DIHAEDAHS P HDOWKUH LOMGHG \R FDS FOUERQ HP IWIRQY | URP LOMIDMRDOAYIODYDIRQ DAKHU - GYHY HIDEQQ) FOUERQ GHABDIURZ K | RUWH
QM CDIRDCDYIDARQVHARUI URP 7KHS 6 |HEHDOIRYHOP HOKDYROMG\R SDMASDMIQWH YROQIY SKDH/R \WHE&256,$ SIRIIP [URP

$VSOWR WH&256,$ SIRIUP \WH&RP SO LVAXUMH® P RARUIQ) LW LQMIDNRDOHP MR/ I RUWSRIY SXSRA/ ' DIV FRDAKG URP \WH P RQRUIQ)
SKDHZ L@ RIP \KH EDVHIGH DQG EH XVHG LQWH FDBX DR/ VR GHMIP L GHVKEVHTXHONFDUERQR VAN WML HOVXQEHWHE&2 56, SIRIUP 5 HIDGBWR
\WH P HIRRG R B XOWRQ RUDBSIFDIRQ R &256,$  IXWKHJSRIA FKDQIHY Z W WHIDUG \R FOP DM FKDQIH DUH SRMEB! Z KIFK FRXG W QILFDD® LGRBDH
RSHIDIY FRAVIQWHOUIHIQGAY DQG D/DUAKGVIGHIHD O HAWRSHIDNRY/

,Q DBAWRQ\R FIP DM FKDQIH DRI WGRVH FRQIXHY VR EH DQ HYLLRGP HMDI RAXY HSHADD D/\KH) $$ 1P SOP HQV Q. | QIKWSIRAHEXUY DV SIVR LW
1 H WHQ DWSIFH P RAHQ] DARY SIRIUP GVAXWHG DERYH 7KH $ LLBRWL R\H DQG &CECAW $ AR JLYH/ DULSRWRSHDRY \WH WKW XQGHU FHIBQ
AURXP VB R LP SBP HQMRFOOGRVH CEDAP HOABRIUP V SIRVIGHG\WH (R QRAKQUDRIED LQMIHH Z W LQMINEM RUI RIMIQ FRP P HIFH RUWH QDIMRIC
OUMBQSRYIMRN P 6RP H OLSRW KDYH HABEDKHGE DLERVIHXURNRQY\R P IMRVH LGFOGQ) UMRIRQY RQ CLUAIDVVGHY/ VR BHXVHG OQG @P LW RQWH
QP EHUR KRAD RUALD RSHDMRY/RIHWP HR RSHDIRYY 7 KHHWSH/R  URKIRIRQY FDQ FDXVH PXUBI® HONLQVHYLFH RULGRB DA/ LQRSHIDNY FRAVDQG
FOQAP WWKHCEQN R QUFDUHYAR H SDOGRSHDIRQ/DAKHD | HAMS DLSRW

$ VWKH [ HGHDOGYHD \WH) $$ KDV FRP P WG \R LRI DQG LQYRYH WH SXEQE. HIIJH Z W FRP P XQWHY DQG JLYH P HDQQII XOFRQUGHDINRQ \R FRP P XQW
FREFHOY DG YIHZ V Z KHQ GAYHBSIQ) Q7 | QIKWSURAHBXUA DG WHIH LV D SRMELQW WDARRQJUAN P D HIPAGILMDMRY LQ \R DB3HN GFOOQRH
FRIFHO/DARHRUP RUHARP P HADCOLSRWIQWWHS QWG 6\BIMY , QDBAWRY WHS HDAKRU] DARQS PABTTIXLLA/\KH) $ $ \R FRQUGHURRP P XQW QRVHFRFHOY
ZKHSIRSRIQ) DG (DYLIDNRQ G-E0WMUH SURFHEXUH RUCP HYA.Q) DQH 1MV QDYLI DIVRQ SURFHEKUH WDAZ RX@ QLRI LRI WRYHUGRVHVFQUYH DD 7KLY
UATXLLP HQWRX@GHD RURKHZ MHLP SHEHWHLP SBP HQBIMRQRUXHR P RIHH | LFHQNV@IKVEDAY

7KH&RP SDQ UHP DOV MADE DINQ LW GHUUHVR SXUKH LP SBP HOADQE HKDGFH LQMDAYH/\WDAZ LEDUHEAH | XHOFRQKP SWRQ Z KLFK UHSFHY FOUERQ HP IR/
DQGLP SIRHIXHOHIAHR ' XUQ) WH&RP S FRQMXHG IWH I RWDAP RIHH [ LAHQV @ KWSDIORQ) DOG | QIKWRSHDIRY , Q DEAWRY RYHUWH\ HILY
\WHERP SIQ KDVXQEHMINHRD QP BHUR RAHU XHOARQHLYDINRQ DG FDUERQ HP WLRQ UHBXPNRQLQMDAYH/AKFK D/ARHI RTBZ LY

i IQWRGHEHGWHO $; DURDWOQR WH &RP SO VIGHNZ KIFK LV P R IXHOH T IHHADG WHWBDHY THZHJ&2  HP WIRQY WOR \WWH &RP SDQ V RKHU
DURDW

$  LQANMIDNRQR EBQEHGZ LQIGIV Z KIFK UHFHGD DQGLGRUHDHIXHHIIAHR  RQDODLADWOQWHERP SIQ VIGHV



XSIWEQ R \WH&RP SDQ V | GHAZ W GALIGHS \SDAAP MILZ [QIBIV
SHIRAF HYIGHZ DKH/

XVHR HBRAWE JURXQG SRZ HJI RUDUAI WAUDQG SRZ HUDAKH.J DIMDQG | RUJURXQG\KSSRIWATXLSP HOADAHBRWBRADARDY
GBS P HQWR DAR \KURNSIDQG YHWIODYLI DNRQ\R P IQBIQRSWP XP AXMQ) \GHHB/

1P SBP HQBINRQR HILGHWIWBLURAHBUA/\R \KSSRYWHERP SIQ VMQIGIHILGHW, LSURFHAY

DOWR HQWR WHWP 1 R DY LA0Y SRZ HOXQUWARWWRQRIILGDIYY | @KWAR BHBAHDN LIDY SRZ HIXQUWADIH

P SBP HQBINRQR! | XHOSDIRQY LQUDIYHAR\OIHY HAHEDEQ R H FHVIXHD

DA WIEQLQMIRUUANR NG \R BHBEHZ HIKW

UBBANRQR DAL WAYIGHIGHIVGHHG Z KIIRQWHJIURXQG Z KIFK DOR LGRUDH/HIIGHA H

JDEB WHUAKHYZ K QY JRRGYZ HIKWHBPUIRQ

&RP SIQ RSWP 1] HSURAMY 1 OLQ) \KHERWZ 1G5 URAM/VR\BNHDGYDRBIHR B LQB/RAR P IQIP 1] HKHDEZ 1B/

LP SRYHP HQVILQI I KVEDOQQ) DORMKP VAR EHWUP DRK \WH&RP SDQ VORI WQIKWP DEIHP HOWX kP DOG\KHIHE. HIEGIWH&RP SDQ \RIO® DY
\KHP RWWH | LFLHQADGYNGHY

$ VEWYROR 3LERNING) QIKVE WHIEDQNVQ KWEDIVZ W QKWL GRARQE ) QIKVYM) \BEGW DG
$ P SOPHIBNRQR 5HO7IPH' HAHQN LQB/ DARP DIF XSINQ) R XS \R GDM Z 1QG GO R \WH DRI WDEBZ 1QY . FUHZ V R WP H \KH GAFHQAR

H + + + + +H+ +H+ +H+ +H +H o+

P LQP 1] HWWUXMACEXW
7KH&RP SIQ KD/ DOR SOMASDAG 1Q5 HIXUHG 1 DYLDIRQ3HIRPDFH 513  RSHIDMRQY/DVSOWR WH) $$ V3HIRP DFHYDHS 1 DIIDMRQSIRILP D
N FRP SRHAR WH1H WHYSIRIUP  Z KIFK LV LQMIGHG \R P RGHQ] HWHS 6 DLUWIHLE FRQUROM VWP B\ DEGHMQ) TP LWINRYY RQ DLUMBQSRYTIR)
FOSCAW DQGP INGQ) P RIHH I IAHQAKHR DWSIFH 51 3 FRP B.QH/\WH FDSCEMIWY/R - DEYDCRHG DUADWIYIRQEY * GEDOSRMRQQ) 6\ MM * 36 \DMMM

OMUIDIRY IQWMDGR GWSHAVHIURXQG EDHE@DYUIDIRY DIGQH. | IKVSRAHBUAR L HIEGIDURDWWR AW QDYLI DARQ FOSCHOMNY IDKHAKDQ DL
RQOLSRW L P SURYH RSHDIRDOFCSCHMMY B RSHIQ) XS POQ G DQG P RUH QUHRAADLSRWISSURTFK SDIMV\R SURGXFAH O HJDQG P R HILFHQNQIKV
SOV DG UL FRQHYH 1XHDDQG UWHEFH FOUERQ HP MIRQY 6LGFH LW ILWIKMKH R 51 3 1Q B6RAKZ HAKD/ FRQGXAMS DSSUA LP DM 513
DSSURDFKHY LFOAQ) RYHU 1Q BRAKZ HAP XWAHD RQ5 1 3 CESIRTFKH/SEDKHGE \WH) $$  DIGWHDMR LQMRGANRQ DG DIRQR 51 3
DSSURTFKHY FRQMAHV\R EHVEZ HAWDQH SHRAMS Z WK I XHCH | LAHVG 1 3 CESURTFKH/PAUM® DOMEGIDARD R 6RAKZ HAVOLSRW , QDEAURY HYHDD!
OLSRWZ [\ D5SURYHS5 1 3 DESURTAKHY WHFGTUDGFHUANXUAG | URP UM LE FRQARTBYV\R SHIRIP 5 1 3 DESURIFKHYLVR \WQ GRAJUDQMG 6RAKZ HXVARQIH/
\RZ RINZ W\KH) $ $ \RGHYHES DQGVHHN P RIMXVHR 5 1 3 DSSURDFKHY DGR HYRYH LU LF FRQUROUXBVAR XSSRYW U-DMUXWM DARQR! 51 3

$VSOWR W FRP P W HQMR FRISRIDM \KWEICCEON \KH &RP SDQ KDV SXEDKHS \WH 6RAKZ HA2 GH 5 HBRW GHAUELQ) WH &RP SO0 V \XWBLTEL QW
RDADLHY Z KIFK LGFOGHWWH I RFIRQ) DG RMHUH [ RIWVR UHBKFHJ BHKRXHJ DV HP IWIRQY DQG DEAAN RKHUHYLURGP HMBOP DY \XAK DVHHJ\ DQGZ DMJ
FROHYDIRY Z DM P LQP 1 DARQ DG WA FIY , QRIP DIRY FRQEGHS LQ \WH 6RAKZ HI2 QH 5 HBRWLY RAIGFRISRIDMG B UH HIHFH LOR DG GRY QRY
FROMYMMDSOWR W) RP .

" DB3UYDA DQG6HXUW 5 HIXMARQ
/ INH DEDLQBAMMHY \KH DLOCH LGN KDY H SHIHIFHG KHIKWMHG GIMVDIYH DQG WIXORY 1RAXY RQ @B SUYCR  DQG HRXUW 1Q \KH 8 QMG 6\BIMY DQG
HYHZ KHH $ VD UAXOWKHERP SIQ. P XWAP RARUDJURZ Q) DQG | DIHYRYLQ) VFNR GO COUHMXLP HONLQWMY DD 1 HZ. @F VILYH FRQKP HYP XFK EUIRIGH.

CFFHW DQG FRQURORYHUWHUSHIRDOLQ RIP DIRY 7 KLY BIXDRY HMUREP HOAY [RBDIQI® ADIHILQ) DOGP D SUHAP DMIDOREDI DARQY DG UMW \R
WH&ERP SIQ VEXMQHW IFOGQ) WIQILFDQ® H SDQEHGARP SIDFHEXUEHDY FRIV DQGHI RIAHP HONIMWY



7KH&RP SO H SHAWWKH I HEHIDDIRYHGP HWR FRQMXH\R FERHD H CP LGH R EHMHXUMWY DG DB SR [Q 7KWV FRXG LFOGHWH' 27 GRNGQ) DY
Q. WX HOV IXAGRH RUBHVBUIRNHY/| ROWHIQBMY  Dv/Z HOD/WHIQURGANROR Q. GIMDIRLQ&RIUAN

, QMLDARQDCS HIXMWRQ

$ @OMIDIRDCDUNHYIFHLIV\KEVRAAR FHVIQS 6 1 HIHDOWHMXULHP HQVDQG DSSURYDY DVZ HOD/AKHUHIXDRY WXL HQWVR WH DESURSUDM DAKRIMKVR
\WH | RUAIQ FRXQUHY LOYRYHG 7KH &RP SO KDV REBIGHE \WWH GHAHWDY  HARGRP LF DAKRUMY 1URP \KH' 27 Dv'Z HIDDV DSSURYDY WIXUWG B\ WH) $$ DG
DESTACEGH | RUHI QI RYHGP HOMMMY \R FRIBANRSHDIRYY XQEHFHIBQALRXP WIGFH/ \R SRONVRXNGHR \KHARQIHINS QWG 6\BIM/ PXHO® \HYHGE
WH &RP SO &HNQ LOMCDIRDODAKRIMHY DG CESURYDY KHEB B\ \WH &RP SDQ DUH \KEMAMR SHIRAF UHIHZ DOUHTXLUAP HQV 7KH &RP SO UMV
H \WMRQVR \IXFK DAKRUANAY DG DESURYDY Z KHQ DQG DY CESURSUDM 7R \WHH \WWAKH&RP SO \FHHN R \VHLYH DEAMRI0 RUHIQ GHAMDNRV LQWHI XMUH RU
VR UHQHZ LW DAKRUMY \R VHYH FHIBEQ URAMY WP D EH BTG \R REBIQ QHRHAOY  DAKRUM [URP \KH' 2 7 DQGRUCSSIRYDY IURP \WH) $$ DVZ HDDYVDQ)
DESTACEG RIHIQIRYHP HOMW

&HMUQ QM IDNRIOP DNV DH JRYHOHS B\ EOMMIODUWDQSRIBNRY DI UHP HIV EHE HHD \WH 8 QWG 6\ DQG | RILIQ FRXQUHY &KDQIHV/I1Q8 6 RU
| RIIQJIRYHP HOADYLDNRQ SRIFLHYFRXTS UAXONQ \KH DM DARQ RAMP LDARQR \XFK DIUHP HQV GIP LQMK \WHYDOHR \WH&RP SDQ VH I LOM CDNRIX
DARRIMAY SUAHQNEDUIHY/\R UHGHZ LQJ H I ROVHRXUQ) QHZ. DAKRUMAY RURKHZ [VH O HAAKH & RP SDQ VIQMDMRDORSHIMRY , Q SOMEXTU WHHLY
MIDGHUHHR XQFHMTQI CERXVKHI XMHR \AKHEXGG ARP P HIADO @ KWRSHDARQ/ EHE HHQ\WH S QWG 6\BMY DG & XEDDVDURKOR FKDQIH/IQASEP DIF
UHDNRQY EHE HHD \WH \J R JRYH.GP HQV DV Z HDDY WDYHODQE \WDGH URKRPMRYY LP SBP HOMG B\ \WH8 6 JRYHP HQV7 KHIH DUH DOR FOSDAW @P VBARQY DY
AHMIQ DUSRWIQO H LFR DQG\WH&DUFFHIQ Z KLFK FRX P STRWXMUHVHYLFH GYHY | QJHZH.DO ELADMDOD) UHHP HOW EHE HHD \WHS QUM 6\ DQG | RUHIQ
FRQUH/ WH &RP SDQ FXUHQ® \HYHY RUP D VHYH LQ WH IXMUH P D BH VEMRAUR UHIH RIDIRY RUHOMSHBIRY | URP WP H\R WP H : KIBI\KH 8 6

JRYHIP HOMD/QHRIDAG RSHQWNH/ DIWHP HQVZ W P D FRXQUHY Z KIFK DIBRZ. | RUXQUAXWRMG CFRHW EHE HHD\WHS QMG 6\BAMY DG UASHRARYHI RMIQ
GVMDIRYY DI P HOVZ W RKHUFRXQUH/P D UMMPAWKHERP SDQ VHW LQRWKRVHGHWMIDNRQYDQG RUW UHIMAGJ URZ \W RSSRIMQMY

7KH &8 LV \KH IHHDODIHA R \WHS8 6 ' HEDWWHOAR + RP HDIQG 6HXUMW AKDUHG Z W | CAOBAY [QMIDARIOWDEH FRIBANY P SRWGAMY DG
HIRAQ) 8 6 BIXDNRY/Z W UASHRARWIGH FXWRP V DQGLP P LIUDARY $ VWHE&RP SDQ H SDBYIWIQMIDINRDO @IKWR | HIQIV &9 DYGIWUHNXLP HOV
DQG UARXUAHY Z LGDDOR BHRP H LGRUDIQI® 1P SRBQAFRQUGHDIRYY R \WWH &RP SO0 ) RULQWBGFH Z W \WH H A-BMRQ R QKW IURP D \P DDQP BHUR
IRHIQ SUFOOAH GFDIRYY DUMQ) [QMDIRIO@KWP D R OQG DARYE GALICDME OLSRW DQG &98 RILFHY P XWAEH SUIWHADGG LQ\KI | LFLHY
QP EHY DAKRH DLSRW\R HIHAWHD  SURFHW DQG LOSHAADUIMQY) |QMIDMRIDOSDAMHIHY EJJDIH DG FOUR 7KXV &%3 SHIRQQHODQG &%3 P DQEDAG
SURFHBEXY FDQ O HAMAH &RP SDQ V RSHIDARY/ FRWV DQG &XWRP HJH SHIHIFH 7KH &RP SDQ. KDV P DEH DQG H SHAW R FRQMH \R P DNH WIQULFDYY
LQYHXF HQVLQ| CAMMY HIXLSP HVDQG WRKQREI LHY DARHYSEQ DLSR WIQ R GH VR LP SURYH\KH & XWRP HJUH SHIHGPH DG \R DMMWRYE Z WK IWIQSHRNRQ DG
SIRFHNQ) GAMY KRZ HYHJ \WH &RP SDQ LV QRALEG! \R SUHARMAH LP SCFWLL DY \WDAYDURXY &%63 P HDXUY RUWH @FN R 896 UARXUAH/ Z LOKDYH RQ
&RP S UHYHOXHVDQG ARV HWHULQWHVKRWWMP RARHERQ) \MP

» QUXUDQRH

7KH&RP SDQ FOUHVIQAUDFHR WSH/PXRP DY LOWHDUIHIQBMY DOGLQIP RQMKHERP STQ GHHP VOGHNXOMWR SIRMPARHERP SIQ. DOGIWSURSHW
DQG\R FRP SO ERK Z 1\ | HHDOWI XOWRQY/ DG FHYEQR \WHE&RP SO VRHAWDQG BDVH DI UH-P HON 7 KHSRIFLHY SUGASDED SURVGHFRYHIHI RUSXETF DG
SDAHYHJQCHOWY SURSHW GP DIH FDUJR DQG EDJJ DIH QCEOW GW RUGP DJH R DAL WHILGH/ DQG\SDUWH SOW DQG Z RIHWMFRP SHODIRY , Q DBAMRY
\WH&RP SDQ FDUIHY D R BHUVHRXUW LOKUIDGRH SRIA. Z W UHIDWBY \R GO SURKANRY DQG EXMCHN LQMUXSIRQ DARFADAG Z W ERK \HRXUW EWDRKH/ | RP
P DOARXVSDMA/DQGI URP FHYBIQM WP 1 IO/

$ QRRXIK \WHERP ST KDV EHHQ CEGI\R SXUKDVH DYLDARY SURSHW QCEMNV DQG SUR HMRIOIQUKUIGRH YLD \WH FRP P HIADOLQUKUDGRH P DUNHSMOAH DYDIOE®]
FRP P HIADOLQUUDGRH FRX@S EHP RUHH SHOLYHLQWH I XUMUHDQG RUKDYHP DIMUDOGH | HHGAHYLQ FRYHID HWDQLOKUDGRH\KDAKDY KIKRUFDED EHHSIRVIGHG DG
PD QRAEH DEHDOM \R SURKAAKH &RP S0 VUM R GWIURP 1 XVUH HYHOV [FOGAQ) CRVR \MURINP ) XUWH DYDIOE®! R BHMHRXUMY LQKUIDGRH Z WK
U DB/ \R DB SURMANRQ DQG EXMQHN/ LOMIXSWRQ FRXTS EHP RUHH SHMLYHLQWKH | XU¥UH DG RUKDYH P DAUBOG | MRV LQ FRYHII H\KDQ LQAUDGRH WDAKDY
KIMRUFDID EHQSURMGHGOQGP D QRAEHDGHDOM\VR SURKAARH



&RPSI) VIMNR W : LW UAGHRWR D) LQXDGFHFOIPV SRIR FRYHIHY DQG FOIP V DH \MEMAAR CFR-BAHE. \WHP DQ LQXUHY LORYHG DG P D
UANXUH DUEEMDARQ DQG RUP HADNRQWR H | HALYHD \HAMBI\KHFDIP VRYHUSIRRYIHG SHIRG/R WP H

&RP SHAARD

&RP SHIMRQ Z MLQ WH DILACH LQBAMY LV LQMH DQG KLIK® XQBUHARNE®! DG 6RAKZ HIWAXUM® FRP SHM/ Z W RAHJ OLICH/ RQ YILAOD DR W
\AKHEX®G RAMY $V D URKGOWR P RGHDAMD P SURYHG HARQRP LF FRQAMRYY DQG DO LGRWDHG IRV B\ DULCH/ RQ FRWV WH DLOCH LOBMN KDY BHFRP H

LFUDIQI® FRP SHIVYHLQUHRHQ HDLY/Z 1\K DKHDEMHUI LODQADCFRQAMRQ DQGLP SURYHG SUR MIELOV

. H FRP SHIMYHI CRRLYZ WMLQWH DULACHIQBMY LGFOGH L SUFAQ) DOGFRWNIKAMUA LU URAMY G DOV SIRIUP V DQG\AKHEXGV DQG UL FXWRP HVHYLEH
RSHDMRDOUHICEON DQGOP HIWAY 6RAKZ HADOR FRP SHAW| RUPXWRP HY/Z W RKHUIRUP VR WIQVSRUIANRY Dv/Z HIDY DM CDAYHARWDYHD, QUHHN HOW/
\WHP DVUMY R GRP HVE DLCHVHYLIFHKDV EHRSURVIGHG B\ 6RAKZ HXNDQG \WHRKHUMU HIWP DMUS 6 DULACHY [GFOGQ) $ P HIFDQS WGHY ' HYWU'S$ LU/ LGHY
DQG8 QWGS LLQHY 7KH' 27 GHIGHVP DMUS 6 DULAQHY DV \KRVH DULIGH/ Z W DQQMOYHIHVR DABDW  BIAIRQ \WHHOHAXW®  SDAHYHIOLICH/
RIHIQ) \AHXOGVHYLIFH LFOGQ) 6RAKZ FAMADAP HAAKLY \BELG

3URAQ) DQG & RWBWKRMIH

3UAQ) [VDMIQILFDQAFRRP SHMYH | CRRULQWHDLICHLQGAMY  DQGWHDYDIOEMN R | DWHIQ RIP DARQRQ\KH , QMCHADERZ VWDYHBLY R HDU® FRP SOUHI D
DOGIG-OM FRP SHIVRUSURP RIRQ/DQG GVARXQV ' XUKY WHE&RP SO FRQIMXHG\R H SHIHIH D FRP SHIMYH | DUH HYURGP HOAVZ KIFK LGFOGHS | XUWH
QMY FKDQIHYIURP ERK DI DHGYHODQG SIRGAR [ HIQ) SHYSHRARWH $ VAVAXWHG CERYHXQEHU 9%0MGHY QB RKHUFDWIHUR [ HIQIVIDQIHG I URP D
YDIE ( FRFP\ I DIHSIROANVGHLIGHE\R FRP SHMZ WK 8/ && 1D/ \RD 3UWHP LXP ( FREFP\  SUIRSAKDABLIHVARQXP HYZ LX) \RSD DS LXP IRU
AHAEEQ P HIMWA/\KDAZ HIH SUIRA® LGFOGHS LOWH FDWHY EDHIDBY HI - P RHIDYRIEGIFDY GFDARY/IQWHP DQFHQ $ ORIQUASRQH\RS/ &&
SUAQ) \RP H FOUHY R BRIHJKDYH | DUH | GRY | RUFHIBIO URAMY GDAQ) \R D GZ HJIDUH R IHIQ) CRIRW \KH LQGAMN 7 KRH FKDQIHY KDYH SYALGRBDHG
SURKRKUHRQWHLQBM VI DUHHMURGP HADQG KDYHFUHDAG DFKDIPILQ) . URYHHHYLRGP HOV

3UAQ) FOQEHGIYHRE DYDUHNVR ICARY ) RUH [P S DLICH/R \WR GQVARXQNDB\R GUYHWH LF LQGHZ. P DNV RUR WP XOWMWE LE Z KHY GHAHWDY \R
[P SIRYH 0G| RRY DQGRUJURZ P DAAWKDH 6RP H CULAGHY KDYH BHHD CEG! R UHBAH | DUV EHFDAH WA KDYH BHH CEGH \R G HJWHURSHIDNY FRW
) XOHJ \RPHR \WH &RP SDQ V FRP SHIVRLY KDYH @XQRKHS P XA HIUFRWADYLQIV HIRW\R P HHMSHALLE | LDGADODGG JURZ \K \BUHN &RP P RQ HIRW
LGFOGH | GHADQ RP DIRQ\R JOQ 1 XHCH | LAHAHY | GHAP ST LFDIRY DQGLGRBDIQ) \WHQP BHUR DIV SHWES WURXI K \FDABHAR LW DQG WHXVHR @I
OURDIW

7KH&RP SIQ EHIHYH/IWEZ FRUNRSHIDICY \WKFMUH FRQMGHVAR SURYLGH IV W DQ DGYDQRIHRYHUP DQ R IWOLACHARP SHYVRYE. HITEDQ) LWWR FRQIMXH
\R ACUHGZ DBV +RZHHU 8/ &&V Z KIFK KDYH LGRUHDWHSE FDSCAW LQ WH &RP SO VP DAV KDYH \KUEDXHG \WH &RP S0 V FRWADGYDQMIH Z W @UHJ
OUADWGRBDHGVFDAG-W DOGEZ HUZ DIHY ) XUKHU DVAVAXWHG EHBZ. XQGHU 0 DEIHP HWY' NAXWIRQDQGS OMYR ) LQDGADOS RBUMRQDOGS HXWV
R 2 SHDMRY/ \KH&RP Q. FROMXHY \R H SHIHIH VI QI LFDQAXQWARWASUHAKUA DV D BAXO\R WHO $; JURXQEQIV : KIGI MKDY BHFRP H LGFUDIQIO
QlILEXOVRUWH &RP S0 \R LP SURYH XSRQ LW QB FRIVSRMRD WH &RP SIQ EHIHYH/ IMFRQIQHY \R KDYH D FRP SHIMYH DGYDQBIH \MURKIK LW
QA HHDIR)R 6RAKZ FIURP POQ R IWFRP SHYRY B\ QRAFKDULQ) DEAMRIOI HAY | RULAP V\KAK DV 1 LMADQG VHFRQG FKHANHG EDIV | RUHDFK \WANHAG
SXRP HU | @I KWAKDQIHY FDAHBRIRY AW FXUE MCGHRKHAN 1Q DG \MBBKRGHUAHYDIRYY

5 RWV / R DOV 3WRIWDP V DQG 6 RKHX®V

7KH&RP SDQ DOR FRP SHAV/Z LW RKMHUDLACH/ EDHG RQP DNHVVHYHG R DOV RSSRWQUWAY DQG | QIKWAKHEX®V 6RP HP DNVUCLLACHY KDYHP RIMH WOMYH
URAM \KUKFMUH/ \KDQ 6RXAKZ HIWLGFOQQ) P RUH H \WLYH LQMDMRDOCHE RNV |, Q DEAWRY P DY FRP SHIVRLY KDYH HIMMG LQR LI QU LFDQAFRP P HIADC
UHIMRQKLSV Z [\ REHUDLACH/ \WKFK DV J GEDODAIDGRH/ FRGH \WKDUQ) DG FOBCAW SXURKDVH DI UHHP HQWV Z KUK LQFUHDVH WH DLLOGH/ RSSROMQWAV\R H SIG
\WHUURAM R [ HIQIV $ Q DEIDGRH RUFRGH \KDUQ) . D) UHHP HQAHITEGY DQ OLACHWR R | HJI QKW \KDADH RSHIDAG B\ DQRKHUDLACH DQG DOR DIRZ V/WH DLCHY
FXVIRP HY/ R ERRN WDYHOKDAIGFOGHY VI P HOVRQ Gl HHQATILAGH/ \WURXI K DMQIB! URHYDINRQ RUWANHAS VD UAKOVG-BHIAQ) ROWHDMHR WH\SHALLF
DUDGFHRUFRGH WKDUQ) DUDQIHP HQAVDSDMASDY DUWICHP D EHCEGIWR [P RY RAHAQIV L R HAWPRXWRP HY CFFHWAR P RIHGHAMDIR)/



\KDQ IWZ RX@B EHCEGIR VHYHRQIWRZ Q LU JOQH SRKUHLQP DUV IWGRY QRARKHE VHVHYH DG UL LGRBDHWHSHFHYHG I BDHR R IWIQIKWRQ
AHMIQURAMY 0 RIHH \MLYH URAM\KRM Y/ Dv/Z HTDY DEIDGRH DQG FRAH \KDUQ) DUDQIHP HQIV CGRARQD SURYLGH DEAMREDOURAM | Bf LEMN | RUSDMASDIY
OLICH/ KA FOQDOR DERZ \KHAHDUWICHAR R | HAXHURXWEP HY/P RIHRSSRIWQUAAR QDG UHEHP @R DOV P LOVRUSRIQN $ FDSTAW SXURKDHDIUHP HY/
HIEGV D OLMHWR H SDOGIWURAMMKAMMHE. SD 1Q) DORKHUOLICH HJ - DUHILRDOOLAGHZ W \P DEBUDLADWWAR RSHDM | QIKWRQ LW EHKDD LQP DN
\WDAMERY QRAVRUFDQRMAHYHIWHD 7 KH&RP SDQ - FRQIMXH/AR HYDODM DG LP SBP HOAQMDYH/AR EFMUHIEGIWHD R R | HUDGAWRDOMCH DR

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

BRAKZ HX\DOR FRP SHAV Z 1\ RKHUDLLEGHY Z 1\ BASHRNR FXRP HUVHYLFH RSHIDIRDOUHIDE@W \KFK DV RQINP HSHIRWP DFH DG SDAHIIHULP HWY
$ FFREQ) \R WP SEDKHGE WH' 27 6RAKZ FWARQMA® DN DARIGHIUWH\RS P R GRP HXIF FOLUHY/ LQ & XWRP HUB DI CRIRQ | RUKDAQ) \KH
BZ FINBXWRP HJFRP STIQMDAR + RZ HYHU FOWHY D LGRBDIQIO 1RAXMQ) RQ RSHIDARDOUHITEMN DY 0 RSSRIWNQW W Z 1Q DQG WANQ &XWRP HY ,Q
DEAWRY \RP HOLGHY KDYH P RIMVFDIM) RONRQY DG DARADMS SDXVHI HJDP HIWHY/ \KDQ 6 RAKZ HIMGFOGQ) | LIFDY BXMCHN FOW QG RKMHUSUP XP
\FDIVY DQG UHDMG TP HQWA 1 HZ. DG Gl HHQMWVSHY/R DURDWEZ QB FRP SHIMRLY FRX@ KDYH RSH.IDNRDCDAMEX\M/ DG SDWHI HUCP HIMA/ \KDAFRXT EH
FROUGHHG P RIHDMERMYHWR FHVBIQFRQKP HY\WWDQWRHDXRADMGZ W \KH&RP SO VH M) | BHA

2WHJ) RP VR &RP SHAARQ

7 KHOLCHLQBAMY LV AKEMAAR YD LQ) GHIUHVR FRP SHIMRQIURP RIXHUIRUP VR WDQSRIBIRY LFOAQ) \KUOFHWIQSRIBNROE. DARP RELGY EXVHY DG
WDQY , FRHIHFH/ DQG GHD) V DARADMS Z W DU MDYHOVHRXUM P HDAXUAY FDQ LGRBDH \KUDFH FRP SHIMRY |, Q DEAMRY \KUDFH FRP SHIMRQ FDQ EH
\LIQULFDQABUQ) HRGERP LF GRZ QUMY Z KHY FRQMP HY VTN RQAVAHIR DY \SHIEQ) DQGIHZ HRKRRHWRI®  RUZ KHYJIDRICHSUFH/DHEZ HJ P INQY
\XUCFHWIQSRMBIRQDBWH SHMYHRSWRQ %HFDXHR WHUHIMYHD KLIK SHAHQIIHR \KRWKDXOMDYHOBIRYIGHGE! 6RAKZ HFAMWY SDMFXD® H SRHGWR
FRP SHIMRQ | URP \XUDFH WEIQVSRUBMRQ LQ \WHAH LOXBIZRHY 7 KH DLACH LOGAY LY DOR \KEMPWR \WFKGRE)\  DGYDGR-P HOVWDAP D @P IMIKH GHP DQG | RUOU
WDYHOLGFOAQ) FRP SHIMRQ| URP DM CDAYH/AR DUMDYHOWRK D/ YIG-RARQ HIHAQ) DOGWH, QMGHAZ KLFK FOQLGRUDHLQWWHHYHOAR \WMDYHOLGFRQMQHEHY
DQGHRQRP LF GZ QMO 7KH&RP SO L/ \XEMPAR \WH UMN \WDADLUMDYHOLGRRQYHIHHY DG HRGRP LF GZ QMUEY/P D LQVRP HFDHY UAKANQ SHP DHY/
KD HAR FRQUXP HUBHKDYLRULQ| DYRUR \XUDFHWDQSRYBIRQ DG HBRNRQF FRP P XQFDIRQY

6HDVRCDDW

7KH &RP S0 V BMQHW LV VFDRID * HHID 1Q P RIP DNV WH &RP SO VHYHY GHP DQG | RUDUMDYHOLY JUDMU GAUQ) \WH \IKP P HUP RQMV DG
\KHIH R URYHQGHVIQWH DLACHIQOAMWY \WOG\R EHRJHUIQWHVHFREG $SUO  -X(H  DOGWMLG -X®  6HBAWPEHU  TXOWMYR WH\ HOUWDQLQWH
IWW-DQOY O DWK DOGIRAW 2AREHU ' HAHPEHU  TXOUMYR WH\ HIUS VDUAKXGOMQP DY FDAY WH&RP SIQ VUHKXOWVR RSHDIRQY/ UH BR/
KMV \FDRDDW ) CRRLY \KDAFRXTS DBMUKY \FDRIDDW LGFOGH [P RY RKHY WHSUFHR 1XHD JHHIDOHRGRP LF FRQAMRYY FKDQIHY LQ FRQKP HUBHKDYIRU
JRYHIP HQEDDRIRY H WHP H RUVHYHIH Z HDKHUDQG CDMUIDDGVDXAMY 1HDW R \MURIVP RUZ DU RUFKDQIHY LQ WH FRP SHIMYH HOYLLRGP HQV7 KHIHRUH \KH
&RP S VTXOW® RSHIDIMY UKV DH QRAGHHAOUD LQAFDIYHR RSHIDMY UAXOV | RUMKH HQIWH\ HIU DQG KIMRUFDORSHIDAY) AKXV 1Q D TXOUWM® RU
DQQXOCEHIRG DUHQRAGHHADUD LQAFDIYHR IXMUHRSHDI) UKV

(PSR HV
$W HHPBU \WH &RP SDQ KDG CBSUK LP DM CRRYH | XQ@IP H HIXYDBQA P SR HYV FRMMMY R CBSIR LP DA | @KW
P DQMIDFH JURXQG &XWRP HJ DG GHAHYLFH DQG P DQIHP HOMARKQRB\ [LQDGFH P DAY DQGFBUFDCSHYRQGHD DARADMGZ W GRQ

RSHDMRDOG-SOWHW $SSR IPDMY  SHHQAR WHAH (P S HV Z HH USUAMVHOMG B @ERUXQRYY 7KH50@ D / CERUS PABKEEDWKHY WH UWKWR
OUWCH HP SBR HA/\R RJDQ] H DQG EDJOQ FRIAMHD 8 QGHUWH5 0@ D / DERUS FVFRIDAMH EDJDQQ) DI P HQNV EHE HHQ 0Q CUUICH DQG D GERUXQRY
JHHDE CGRQRW SILH EXWOWMIG EHFRP HIP HOEEBID/R DQDIUHGEDM % \WHDP HOEEGICDM L H\KHUSOWY Z DNKHARP RAIL \WHWWP VR WHDIBHP HQA
LVWP XWACRIA \KH RKHUSDLY LQWH P DQQHJWHNXUBG B\ \WH5 D D/ DERUS PADQG RUGHAUEHS LQWH DI UH-P HOAS [ WUUHFHSWR WH QRIFH \KH SO/ P X\
P HWRUGUHWHIRIDIRYY |, | QR DI UHHP QAN WDRKHG HWKHUSDWY P D BATXHWAKH L DARIDOD. HADNRQYERDUG\R CBSRQND| HEHIIOP HADARU , | QRDJUHP QAW
URKHGLOP HADIRY WH1 DARIOD HADNRQYFRIGP D GHMP ICH



DQLP SDAHH LWWVDQG R I HJAQAQ) DIEWDNRQWR \KHSDMAY || HWHISDW UWAVELQAQ) DEWDNRQ D @) FRRIQ) RI - SHIRGEHILQY $ WKHHIGR WY

@ SHIRG WH SOWWPD HIDIHLQ HD KHS  XQBW D 3WMGHNO( P HIHR %R0 IV HBEDKHS \R LQYHAMDM DQG UHERWWRQ \WH GVSXM 7KH
DSSRQN HMR D3UMGQIIY( P HIHR %ROGP DQEQ/\WH WIM/TXR | RUDQ DEAWREIOSHIRGR WP H || \WH SO/ GR QRABERK DIUHP HWGAUQ) \KLY
SHIRG WHSDWAW/P D WHOHIDIHIQ VHDKHS  6HD KHS LFOGH [P RY RKHAMQIV DMINHE, \WHXQRQRUWH DUICH/LP SRUMRQR D) RUDDR W
SURSRHGLP HIZP HQVDQGWHKLUQ) R G HP SR HAAR USOFHDD WUNGQ) Z RIHY

7KH IRTBZLQ) \BED! VFIV |RW WH &RP SO0 V ( P SR HH JURXSV \KEMRAMR FRIDAMYH EDJDQQ) DQG \KH WBMY R \KHU UASHRYH FRIBAMH EDUDQQ)
DWHP HONDVR ' HHP BHU

$SSRILPDWH 1RPEHU

(P SOR\HRIX'SU (PSOR\HHV 5HSHWHQWDWLYHV 6WDWHKMRPHQW
6 R X W KiZ HA\OW. Q HSWV ¥ RER VW L R Q
6RXWKZHVW 3LORWYV 6:53% $PHQGDEOH 6HSWHPEHU
7UD QV S R:URMINM BIR/BRI IS D & , 2
6 R X W K Z H\$W WHLQIE VQ W V /IRFDO 7:8 ,Q QHJRWLDWLRQV
6RXWKZHVW 5DPS 2SHUDWLRQV 3URYLVLRQ@UQ®DVS RURMNMERBRISED &, 2
)U HLIKHQ W V /IRFDO 7:8 $PHQGDEOH )HEUXDU\

BRXWKZHVW &XVSWRBMWY 6HUYLFH
&XVWRPHU 5HSUHVHQWDWLYHV DQG 6RXUFHQRMHU GSDWRRQDWLRQ RI ODFKLQLVWYV DQG

6XSSRUW 5HSUHVHQWDWLYHV $SHURVSPENBUVE,2 ,$0 ,Q QHIRWLDWLRQV
6RXWKZHVW ODWHULDO 6SHFLDOLVWY |RUPHINMOKHUQDW LR Q D @H %R RWIKHY KRE® @ |
NQRZQ DV 6WRFN &OHUNV %7 $PHQGBEIHO
$LUFUDIW OHFKDIMVRF)DIWLRQQD O
6RXWKZHVW OHFKDQLFV $0) $PHQGBHEDHVW
6 R X W K \FWHSWD B BIKEILFLDQV $0)$ $PHQGDEOH 1RYHPEHU
6RXWKZHVW )DFLOLWLHY ODLQWHQDQFH
THFKQLFLDQV $0)$ $PHQGDEOH 1RYHPEHU
7UD QV S R:URNINM BR/BRIISH D & , 2
6RXWKZHVW 'LVSDWFKHUV /IRFDO 7:8 ,Q QHIRWLDWLRQV
6RXWKZHVW )O L7HEW GBLLIPLXOODW R U ,QWHUQDWLRQDOHBRRWIKBBRFRGIREOH 0D\
7UD QV S R:URNUINW BIR/BRIIISH D & , 2
6RXWKZHVW )0 DN @UHZVWUXFWRUV IRFDO 7:8 ,Q QHIRWLDWLRQV
6RXWKZHVW OHWHRURORJLVWYV 7:8 ,Q QHIRWLDWLRQV

$ CAWRD] Q RP DARQ$ ERXVWMHS& RP SDQ

7KH&RP ST Z DVIGFRSRDAGLQ7H DVIQ 7KHIRIRZ LQ) GRAXP HQWVDUHDYDLOE®H | HHR - FKOLIHWURKIK WHERP SDQ VZ HEVAM Z Z Z \RXKZ HIARP

\WH&RP S0 [VDODOOWERVYRY) RP . TXOWM® UEBRWRQ)RP 4 FXWQABBRWRQ)RP . DQGOQ CPHXP HW\R \WRH UERW\KDADH I LOG
Z W RUIXUDKHG \R WH 6HRXUMEY DQG ([ FROQIH&RPPMRD 6( &  SXOKOQMRG6HAMRYY D RJ G R \KH6HXUMEY ( [ FKDQIHS PAR 7KRH
P DALIDOY CUHP DGH DYDOEGIWURXIK \WH&RP SIQ VZ AW D/ARRQ DV UHDRIED SUIRIFCEGID\MAH  DHHBRURQEDD |LBGZ W RUIXUDKHG\R WHE( &

, QOBAWRQ\R IWUHSRWI LG RUIXUMKHG Z LW \KHB( & \WH&RP SIQ SXETF® GVFRAHY/P DMIDOLQ RP DIRQIURP WP HVR WP HLQLW SUAW UHBDH/ DADQRACC
PHAMIVR 6KOWHKRTEHY 1Q SXEQF® CARHME®! FRQHHIAHY DQG , QrHARUSIAHQBIRYY DQG \MURKIK IWZ HEVW SUCALSDD 1Q IW3UAN 5 RRP DQG, QYHRU
5 HIMRY/SIHY 5 HHHFH/\R WH&RP SO VZ HEOMIQWY) RP . DUHSURYIGHS Dv D ARQYHQHZFH DG GR GRAWFRQUAM DQG \KRX@ QRAEHGHHP H3 DO
IFRSRDIRQE. UHHHFHR WHLQRIP DNRQFRQBCGHG RQ RUDYIIMEGIWURKIK WHZ HEVWM DG VKK LQ RUP DARQ\KRX@ QRVEH FRUGH G SOWR \MLY) RP



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

7KV)RP . FRQNQ/ IRZOGERQ WIAPHQV ZIMQWHPHIQQ R 6HAMRD  $ R \KH 6HRXUMAY/S PAR DG6HUMRY (R \KHBHXUMKY
([ FKDQIHS VR ) RZ DG GRN.GQ) WIAP HOVDUHEDHG RQ DG LQFOGH WBMP HON CERXAWKH & RP SOQ IVHWP DM H SHFRIMRYY BHIHV LQMNRYY DG
IDADLHY | RUWH | X\MUH DG WH DWKP SIRQV XQEHDLQ) WHH I RZ DG GRNG) WM HQV 6SHALLF |RZ OUG GR\Q \WIAP HQV FOQ EH LG-QNLHG B \KH IRV
WDAKH CR QRAUHIMA \WIRV® \R KIWRUFDORU FXUHQAM DR DQG LGFOCH  Z MKRAWIP MIMRQ Z RG/\KFK D/ DQWASDAV  BHIHYH/  HWP DM/ H SHAW
QMDY PD  ZI® ZRXG FRXG SOQ/ JRID DQGMPIOUH SHMRY $GKRXIK P DIHP HQAEHIHYHY WHH IRZ 06 GRNGQ) WM HOV DUH
WDREIEB! DV DQG Z KHQ P OGH 1RZ OUG GR\Q) WIAP HWV DUH GRAJXOLIQMY/ R 1XMUH SHIRUP DRH DQG LORYH UMWY DQG XGRHWBIQNAY \WDADUH G| LEXTWR
SUHARN7 KHHRH DAMDOUAXKOVP D' Gl HJP DMIDD 1URP Z KDAYVH SUAMGIQRUIQBFDME B WH&RP SIQ VIRZ DG GRNQ) WP HQVRUIURP KIIRUFDC
H SHIHIAH RUWH &RP SO0 V SUAHQAH SHABIRRYY . QRZ Q P DIMIDOUMN! | CRRLY WDAFRXTS FDVH WHAH GLIHIGRHY DUH VAR BHBZ. XQaHU 51MN ) CRRLY
$ GAWRDOUMWY RUXGRHWBIQNY L \KDADH CRAPXUHQ® NIRZ Q\R\WHE&RP SO LU \KDAKH &RP SO PXUHQ® GHHP V\R EHLP P DMIDD RU LLL \KDAFRXGS
D5S0 \WRDQ FRPSDQ FRX@SDOR P DAIDED DEYHYHD O HAVWHERP SIQ VEXMQHN | LCDGADCFRYEMRY RUIXMUHUAKV

&DANRQ VKRX@S EH\ENHD GRAIR STFH XQGH UHIDGAH RO \WH &RP SDQ VIRZ DG GRNGQ) \WBAP HQNV Z KIFK UHSUAHQAWKH &RP SIQ VYLEZ VRQD DVR WHADM
WV)RP . WILGG 7KH&RP S XQEHWAHY/ QR REQIDIRY \R XSCDM SXECF® RUUMH D |RZ DG GRNGQ) AP HQVZ KHMHUDY D BAXO\R QY
IQRP DR | XUWUHHHIN RURKHZ \H

WP $ 51WN) DRRY

7KH&RP SDQ LV FXUHM® G-BHOGHWRQ %RHQJ DV \WH\RBI P DQXI DRMUHUR \WH &RP SDQ VOILADIW) XUKHJSIRRQIHG JURXQAQ) B\ \WH) $$ R WH
WRHQ)  0$; DILADIWARX@P DMIDD DQGDGHIHD Dl HAWKHERP SDQ VEXMGQHN STIQV VDAILHY DQGUHAXGVR RSHIDIRQY

TKHYRHQ)  0'$; DUADWUHFXADORWHERP SO0 I URZ \W STIQ/0QG | GHAP RAHG) DARQLQWDAYHY 2 Q0 DFK WH) $$ IWKHGDQHP HIHR
REGUIRUDDS 6 OUDGH/\RJURXQGWHO $; DURADWIGFOAQ) WH 0 $; DUADWQWH&RP SIQ VIGHA7KHO $; DURDWHP DQ/IURXQE-GDG EDHS
RQFRQIMXHS XGRHIBQN DIRXQG\WHWP Q) R WHO $; UMD \R VHYLFH WH&RP SDQ KDVUP RHG\WHO $; 1URP LW @I KVWAKHEXBIWURXIK -XCH

DQG Z L@ANHD | XUKHJH \WIG0 $;  UHDMG | QIKVWAKHEX®! DEWVR HQV ) XUKHU 0 $; GHIYHIHY KDYH UHP DLGHG \WVSHGHG | RTBZ LQ) WHO $; JURKQAQIV
DG YRHQ) IV RARXUHO® P OQACRMUIQ) G 0 $; DUADW7 KH&RP SI) GRYVQRAWGRZ Z KHKHU RQZ KDAWFRQBMRYY RUZ KHQWHO $;  JURXQAQIVZ L@
HG 5 HIXDRY DSSURYICR 0 $;  WHMOQWR\VHYIFHIV\XEMAMR YRHQ) VRIRQ) ZRINZ MWH) $$ Z KRZ LOGHMP IGHWHWP LI R 0 $; BMQ\R \HYLFH

7KHO $; JURXQAQIVDGYHYHD O HAMS RSHIDMY URKOVI RUWH\ HIUHQGHG' HAHP BHU DG FRX@ KDYH D P DAMUIDD DGHYHH I HAARQ\WHERP SIQ V
RSHDIY UKV 1Q | XM SHIRGY $ FRQMXHE SIRIRQIHS H WMRQ RUSHP DHOAMURXQAQ) R WHO $;  DURINWZ RX@ WATXUUH DEAMRIDO! @I KWAKHX®!
DOV HOVDQG BAXOVQ | XUKHUGHD VIQ DURDWEHIYHIHY D/Z HOD/GZ HURSHIDAY UHYHHY RSHIDIY LGFRP H DG GHAARP HOH\RDYDUHV R | CRRY
(FOGQ) [PRY RKHY L GWHYHIMHGHWR | QI KWDFHIIRQY DG AUXSURQ/D/DUAKXOR D\P DIBURSHDAY DURDWGHN L \WHOANR CHON\RP DNH
FRUASRAQ BBANRY IQH SHOHEHFDAVHR WH I HS (DMHR POQ H SHQAY DQG UL SRWEGI GHIDIYH HIHAV RQ &XWRP HJFRQLGHIFH DG DLICH

YRHQ (R BYHJP DM AMMVYHURY/R WH ~ RMUWDQWH 0$; ICPIO R DUADW,I \WH  0$; DUADWZ HH\R WP D.Q XQDYDOE® | RUWH
&RP SO0 VI QIKWRSHDIRYY \KH &RP SO0 1 JURZ \K Z RXTS EH UAXURMG XQBW DQG XQMDIMFRX SURFXUH DG RSHDM RMHUWSH/R DLRDMWURP %RHQ) RU
DQRAHUP DX DAMUHU VHIBU RUBGWRU DG WHE&RP SDQ VRSHIDNRQY Z RX@ EHP DMIDID DEYHYHD O HAMS , Q SDMEX@U Ll \WHERP SDQ IVIURZ \W Z HHVR EH
G-BHIGHAKSRO WH LQWRGANRQR DG DUAIWP DNH DG P RA-OR WH &RP S VI GHMKHERP Q. Z RX@G HG\R [P RY RMHUWIQIV L GHYHES DG
P SBP HOMGZ. P OQMIGAH RSHDMY DG WOQQ) SRIUPV L \HRXUH H WOMYH BIX@RY CBSIRYDY DG UL 1P SBP HOVMGE. WRKQRRILHY 7KH
WX HQVDXRADAG Z W RSHIDICY DQHZ. DUAIWP DNHDQG P RAHCARXG\BNHOQH WOGHGSHIRGR WP H\R | XOLE@DOGZ RXGANHD [P SRHVKEWBQMCFRIV
ROWHERP SIQ $ WUWZ D [URP DMQI®! | GHANVSH FRXTS DR DGG AR SBf LW \R \WH &RP SDQ IV RSHIDNRYY SUAHRNRSH DIRIDODQG ARP SIDGRH UMWY DG
P DMIDD LFHDHWHERP SDQ VARV $ Q R \WHHHYHIVZ RXGSKDYHD



P DMUBO DEYHYHH I HRARQWH &RP SDQ VEXMHY RSHDNY UHRXOV DG | LDADOFRQAWR) 7KH&RP S3Q FRX@ DOR EHP DAMUIDD DGYHYHD OIHAKMGL \WH
SUAQ) RURSHDMRPCDMEAM/R - W DRUAIN W HHWR B-FRP HOWFRP SHIVYH

) XURHU HYHOXSRODUAAMIRQR WH) $$ REHARIURXQGWHO $; DUADVWKHERP SIQ Z L@FRQMMHWR EHUHIDOARQVRHQ) R SURMGHGHHRDY UARXUAHY
DG \WKSSRWR UAMD\KHO $; R VHYIEH 9RHQ) KDY UHFRP P HIGHS \WDASLEW UHFH.YH \GHALDO! QIKVWWMP XDRUMEQQ) EHRHRSHDAY \WHO $;  DURDW
DIRRXIK \WH) $$ LV XAP DMD UASRQUEG | RURKEEDKLQ) WHWIIQQ) UANXLHP HONVI RURSHIDACY \KHO $;  6SHADOMP XDRUMDQQ) Z RXTG I XWWHIGHD WH
0$; UWUMQ\R\VHYIFH ,QDCAWRY IRMBZIQ) WHO $; UMD W VHYIFH \WH &RP SDQ FRXES | OFH \LJ QU LEDQARSHIDMRCORKDEBIHY LQ HILFHQ® \ENQY
GHIYHY R DOUHQPELR 0 $; DURDIWURP 9RHQ) DOGUHQNRSAQ) WHO $; DURDWOR\WHERP SDQ VQHE RINLQDFRQARMGDQGWHMG P DQgH)

7KH DLICH QG LV SDUFX@OLO \HMYH \R FKDQIHY 1Q HRQRP LIF FRQGMRYY 1Q WH HYHIWR  XQI DYRICE®! HRQRP LF FRQAMRYY RU HRQRP IF
XQRHIBLON WHE&RP SDQ. VIHKOVR RSHDIRQYFRX@ EHQHIDIYHD DT HAMS Z KUK FRX@SUHTXLLHWHERP SDQ. \R DAV EXMOQHIARDMI LY

7KH DLICH LOBMY  Z KK LV \KEVMPAR UHDAYHD KUK 11 H5 FRUV DQG KLIK® YDUDE®! DQG XCBUHARKED! G-P 005 1V SDWAXOD \HQLYH R FKOQIHY 1O
HRQRP LF FROBURY/ + IMRUFDD XQ DYRIEGIS 6 HRQRP LF FROBWRQY KDYH GUYHQ FKDQI HYLQWDYHOSDAWLEY DQG KDYH BAXERG LQ UHBAHG\SHIEQ) | RUERK
GLKUH DG BXMGHYWDYHD) RUVRP HFRQKP HY GLKUHWDYHOLY D AVFHIRTY H SHOH DQG KRWKDXOMDYHBLY 1Q SOMIX@U KDYH WH RSWRQ\R UHEOFH DU
WDYHOZ 1\ \KUEPH WDYHD 99MGHXAY DUH CEGI\R | RIFIR UMDYHDR. XMQJ FRP P XQFDNRQ DIMCDAYH/ \KFK DV IG-RARQHHAQ) DG WH, QMHARUP D EH
P RUH ANHD \R SXURKDH B H SHOLYH WANHIVAR UHBFH FRWV Z KUK FDQ UAKAONQ D GHRUHDH LQ DYHIIH BYHXH SHUMFDAVS Q DYRIE®! HRQRP LF FRQGURY/
ZKHO®Z | D DHRWQXVHE R WP XOMWEN LE KDYHDOR KIMRUFDED KOP SHHG\WHOELQW R CUAGH/AR UIVH | DR FRXQMIPADY. LRBDAYLQI XHD QERU
DG RMHUFRIV $ GRXIK \WHS 6 HARQRP\ KDVH SHIHIFHG P RAAAURZ \K RYHUWH FRAOIH R \WH SDAHYH.DO, HIY D) FROMXQ) RUIXMUMHS 6 RUJGELC
HRQRP LF XGRHWIIQIV FRX@S QHIDIYHD O HAAKKH &RP SDQ V URKOV R RSHDARYY DQG FRXTS FDAH WH &RP SIQ. \R DOWVAIW BXMGHA DMLY ) XUkHU
EHDAHH SHOA/R DIQIKWER QRAVDY MIQULFDQ® Z W \KWHQ®P BHUR SDAMHIIHY FOUHG DUHDIWYHD \P DFKDIHLQWH QP BHUR SDAHIHY FOQKDYHD
A\SRSRMRDM H 1 HAARQ DQ DULACHY RSHIDAY  DQG | LGDEADDWAKW 7 KHHRIH DQ - JHHDOUWHAIRQ LQ DULACH SDWHIIHJWEN L FRXTS DEYHYHD D HAWAH
&RP I VUHXOWVR RSHDIRY/

7KH&RP SDQ. VEXMGQHWFDQ EHVIQULFDQW® LP SDAMGE! KLIK DQG RUYRIMBA | XHOSUFHY DQG\WH&RP SDQ VRSHIDINRQY DUH\XEMANR GMXSINRQ LQ WH
HHOAR DQ. GHD) HB\KSSO R 1XHD\WHHRH \WH&RP SDQ. VARDMILE SOQVDQG | XUMUHSLR WMBEL QW DIHANHD \R EHLP SDRAMGE\ \WH&RP SO VDEOWV R
HI HRAMHD DAGHWI XHCBUFHIQRIHDAY/ DQG | XHCBUFH YRIMWIMY DQG DYCLOE QN

$ LLOQHY DUH LGKHIHO® G-SHIGHAKSRQHHI\ \R RSHIDM DQG MIANXHODQG ROUBUHOAMG OSSR IPDMY — SHIFHAR WH&RP SO VRSHIDY) H SHOHVIRU
$ VAVPAMHE CERHXQGU 90MGHN  &RWSWKRXUH  \WH FRWR [ XHOFDQ EHH WHP HD YRIMB! DG XCQBUHAREE®! DQG HYH D\P DORKDQIHLQ P DN/
I XHOBUFHY/FOQ\MLI QU LEDQ® O HABUR MELAON ) XURHIP RUH YROMWIW LOQI XHCBUWFH/FOQEHGHWR P 0 H \MGDO CRRY\WDALHEH RIGWH&RP SDQ VARQIRO
) RUH CP SBi [ XHDSUWFH/ FOQ EH P SCAMG B SROWADD HMURGP HBD DQG HARQRP LF I CRARLY \KFK DV L G-BHIGHR RQIRHIQLP SRWR RXGH RODQG \WH
SRMNO RUKRIMMEY RURKHUFRQ QAW IQ ROSIRAQ) DD/ 1L GMXSWRY 1Q GRP HIFE UHLQQ) RUSISHICH FDSTAW GAH\R Z HDKHU (DMUIIDGMDXMY RU
RXHJICARY (1L Z REY LGHGHP QG RUIXHD SDMEXDU® LQGHYHBSLQ) FRXQUHY Z KIFK FOQUAKOQLQ MAGHHI SURH/ LY AKOQIHVIQS 6 JRYH.IP HIC
SRIAHVRQIXHOBIRGANRY WDQSRIBNR) \If H/ DQGP DAY DG Y FKOQHVIQPXUHER H FKOQIHWDM/

7KH &RP SO0 V CEOW R HIHAWHD DEAHN | XHOSUFH LQRUDY FRXE BH QP MWAG B\ | CRRY \KFK DV W KIMRUFDOGZ. | DUH UHBXBIRY \WH SRIRQ R LW
&XVIRP HJEDVH \WDASXURKDVHY WDYHDI RUBIVKUH SXERFY \WH FRP SHMYH DM R \WH DUWICH LGB JHHDD DG WH UMN WDAKLIKHUI DU Z LODGUYH D
GHRUDHIQGP DG 7KH&RP SIQ DWP SWVR P DRI HIW UM DARADAMG Z W YRIMWBIMWXHOSUFH/E\ XM LQ) RYHUVKH FRXQIMUI XHOGHLYDYHLQXUKP HOM\R
KHGIHD SRURQR LW XXUH MXHOSXUFKDWY + RZ HYHU HGHJ\ - SUFHY FOQ | OFWDM LI QL LFDQ® LQ D UHDIWYHD \KRWIP RXQAR WP H 94-FDAHWH &RP S
XVAVD YOUHV R Gl HHOAGHIYDAYH LOIKP HIV DAGL T HHOABUFH SRIQV WH&RP SO0 LY/ \KEMPIR \KH UMN WDARH | XHOGHLYDAYHY WKV Z LEGRASURYGH
DEHNXOM SURKANRQ DI CLOXWLI QU LEDQAIGRB DAY LQ | XHOSUFHY DQG LQ \RP H FDHY FRX@S LQ | CRAUAKONQ KHIILQ) G/ DG \WH&RP SOQ HIHAYHD D LQ)
KLIKHAKDQP DUNHABURH/| RULXHD KXY FUHDIY DEAMNRDOYRDMMY [QWHERP SIQ VHIQQIV 7KH&RP SIQ LVDOR



\XEMPAGR WH UMN \KDAFDK FRUDAMIDOP D EH UANXUHG VR EH SRS \R | XHOKHEIH FRXQMSOMEY Z KUK FRX@ KDYH D LI QU LFDQAIP STRARQ \WH &RP S0 V
[ LCDQADOSRMRQ DG ATXAW

, QDBAMRY \WHERP SO LV\XENPVMR \KH UMN DA XHDGHIYDIYHY Z LR GQIHITXOM\ | RUKHEIHCFARXQIY) XQG-UDSSOFCEG CFARXQIY) WIQEDBY Z KIFK
FOQ FUDAM DEAMRIOHDQQIV YRIAWY $ AR HOV LQ WH &RP SIQ V RYHDII XHOKHGILQY VADAD\  Dv'Z HIDDV WH CHAW R \KH FRP P RAWAY XVHG LQ I XHC
KHEILQ) \R TXOM\ | RUNGHADOKHEIH CFARXQIY - FRX@S FRQIXH \R O HAAKH &RP SO VURKOVR RSHIDARY/ |, Q DEAMRY \KHIH FQ EH QR DWKUDGFH \WDAKH
&RP S Z LQEHCEGIR FRIH | HARYHD KHEIHDI DQAMGRIDAVIQI XHOSUFHY 6HH1 RM  \RWHERQRICEDAG) LCDGRDOB\BAP HVI RULQ RIP DARQRQFKDIHY
|Q CESOFEGI WIQEDBY/ | RUKHEI HOFFRXQIY

7KH&RP SO0 VIXHOKHZILQ) DUDQIHP HQV DQG \WH YOURXY SRMQMOLP STRVR KHEJHDAFRXQIY) RQWH&RP SDQ VI LQDGADDSRMRY FDK | BZ V DG KOV
R RSHDIRY DIHQVAXWHG LQP RIHGHBIOXQEHU 0 DEIHP HM' IVAXWIRQDQGS OMYR ) IQDEADOERBWRQDYGS HXWR 2 SHDMRY/ 4 XDQIBYHDQG
4 XDDBYH' DWFRKUAVS ERVO DMNB N DGLO1RM DGLRM  \RWHERQRIEDMS) LQOGRDOB\BA HOV

7TKH&RP SR LV DOR WHIDQAXSRQ \WH UDE0 DYDME® VXSSO DG WP HY GHIYHY R NAANXHOWR \WH DLERW WDAMXHYHY $ QMXKSWRQ LQ WDAKSSD FRX@

SUAHQNLI QU LEDQARKDIBII /AR WHERP SDQ VRSHIDINRQY DG FRXE@S XAP DMD FDAHWKH FDGFHIWRQR | @KW DG RAWHITEMIV R \WHERP SIQ R SURVGH
\HYLEHVR DSOMEXTUDLER W

7KH&RP SDQ VBZ FRINKIKRMUHKDV KIWRUFD® EHYRHR IWSUP DY FRP SHMYHDGYDQMIHY DQGP DQ. | DRRLYKDYHD! | HAMG DQG FRX@ FROMXH\R
DI HAWKH&RP SDQ. VDELOW VR FROUROWFRIV

7KH&RP SIQ VEZ FRIIKRMH KDY KIMBUFDD EHORHR W SWP DY FRP SHIMWYH DEYDQIH/ DV IMKDY HIEGG MR R HUGZ [ DWW GUYHWDN LF YROP H
JURZ P DINHANKDUH DG SURMAVBIR LW 7 KH&RP SDQ VEBZ  FRWMBRMRQKDY BHRP HHYHQP RIH\LI QU LFDQAZ WK \KHLGRBDHG SUVHIHR! 8/ && VDG KDY
R WH | DH RITHIQIV R RKHUFDUIHY DV GVRXWHG CERYH KRZ HYHU IMKDY BHRP HIGRBDIQI® GLILEXOVRUWH &RP SDQ. \R LP SURYH XSRQ LW LQBAMN - FRW/
SRIMRY ) RUH CP S @ERUDQG | XHOFRWV DV Z HIDY RKHJFRIV KK Dv LSRWWARV DQG UHIXDRY  FRP SIDGRH FRW FDQ GHIDYHD O HANKH &RP Q) V
CELOW R FRQMROWFRIV ) XOWHP RH \WH&RP SDQ KDV@P MG FRURCRYHUP D R \KHHFRIV

-HAXHODQGROFROMMAGLSSIR [PDAMD  SHIFHWR WH&RP SO VRSHDIY H SHOH/GUQ) DQGWHE&RP SDQ VIELOW \R FRQAROKHFRWAR | XHOLY
\EVPAR \KHH \MODO CRARY QVAXWHGLOWHWKLLGS W) CRRUCERYH

60DUH/ Z DJHY DG EBHH IWFRQANMMAG OSSR IPDMD  SHIFHAR \WH&RP SDQ VRSHIDAY H SHOH/ AU 7KH&RP SO0 VIELMN R FRQARODER
FRIVLY@P MG E \WHWMP VR W ARTRNYH EDJDQQ) DIWHP HIV DQG LGRHDHE OERUFRIV KDYH GHIDIYHD 1P STRMG \WWH&RP SDQ VEZ FRUFRP SHMYH

SRIMRY $V AVAXWHS [ XUMHUXQEU 0 DEIHP HOAV' VAXWIRQ DQG$ OMY R ) L(QDADD&RQAUR) DOG 5 HKWWVR 2 SHDIRY  \WH &RP SIQ V XQRQ] HG
ZRNRFH ZKIFK PONVXS C5SR IPDAMD  SHIFHAR W ( P SR HV KDV KOG SD. \FDOBI LGRBDAHY DV D UAKOVR  FRQAERXDOUDM LGFUDY Z KLFK KDV SXV
SHXKUHRQWHERP SDQ VOERUFRW $ GAWRIDDM DV/IQEFDME CERYHXQGU 96MGHW (PSR HV  WHP DRUW R 6RAKZ HAVXQRQ] H (P SR FHZ RN
JIRKSV LFOAQ) (W 3LBW ) QIKWS WHEON  &XWRP HJ 6HYLFH $ JHOV  &XWRP HJ 5 FBUAHQBIYHY DG 6RXFH R 6XSSRWS HBUAHQEBIYHY $ LRIV
$ SSHODFH7HKQADY/ ' DNEDRKHY ) WKW UZ 7WNQQ) , QAKRARY DQG0 HAMRRBILMA DHIQXQRY/PXAUM® LOGH RMDIRYY| RUDERUD UHP HOVRUKDYH
CERUDIUHP HOMKDAB-FRP HIP HOEEBILQ  Z KLFK FRXG UAXOVQ DBAWRDCBAAKUHRQWHERP SDQ VBZ FRIKKRXMUA

$V QVPAWHE CERH XQEU 9%9MGHY 5 HIXDIRY  \WH DLICH LQGAY LV KHDYL® UIXDMS DG \WH &RP SDQ V UHIX@ARY  FRP STOGRH FRWV DUH \KEMPMR
SRMNDD \LIQULFDQAIGRBDA/ 1URP WP H\R WP H EDHG RQ CRMRYVE\ BIXDAY DIHIAH/ \WDADH RAR \WH &RP SDQ V FRQARO$ GAMRDI BHDAH R
DULSR MG UDXWKRMUH XSADM/ DOG RMHUICARY WH &RP SDQ KDV H SHIHERHG LQRUHDHG \SORH UHQBDUDMY DAWDURXY DLERW 1Q IW GHERIN ) XUWHU \KH
&RP S FOQRWARQIROGHAMRQVE!. RKHUDLACHAR UHBFHWHUFDSTAW : KHQWMYRAPXY FHMQI L] HG LSRR DUHDERFDMG CP R DI HZ HUQ®P BHUR
RO QKW Z KIFK FOQUAKONQLGRUDHG BQAQY | HAVDGRM-UFRIVI ROKHERP STQ

7KH&RP SIQ LV UHIDQAXSRQWLLEG SOV YHERY DG VHYLFH SURVIGHY DQGWHE&RP SDQ VEZ. FRWDGYDQM H LY G-SHIGHNQ SDIWVRQ LW CELOW \R RAIQ DG
P DQEQFRP P HADD WDRIEG! WP VZ W \WRH SDMEY ' IMXSWRQY VR FESMIOP DNV \KRMWHY/R NGB SHIRQGHD JHRSRDWOGHYHESP HQV DOGRU
DGYHYH HRGRP LF FRQAMRYY FRX@ \WEVPANFHMBIQ R \WH &RP SO0 V\KLLG SOV YHQERLY DQG VHLYLFH SURVLGHY \R L QU LFDQANLGDGRLDOSUAKUAY Z KLFK FRX@
GDG\R SHIRWP DIFHSUREGP V A-DHGRSHIDRY, RUEDNXSELHYEP R WHHWKLLG SOV YHIERYDQG



VHYLEH SURVIGHY |, | DKLLG SOV YHIERURUVHIYLFH SURYLGHULY XCTEGI\R | XOLEIW FRP P LW HONVR \WH&RP SDQ. WH&RP SIQ P D EHXTEGI\R U-SOFHWDY
\KLLG SOV YHIERURUVHYLFHSURYLGHULQ D\KRWSHIRG R WP H RUDNARP SHIMYH\MIP V/ Z KLFK FRX@S KDYH D P DAMUDCOGYHYHH [ HFAWRQ\WWH&RP ST VUAXOVR
RSHIDIRY/

$ 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
PD QRAEHDGHDOMWR SIRAPARHERP S0 VMR BW W UASHRWR D LOXIDGFHRDIP V SRIA. FRYHIDIHYDQG ROIP V DUH\KEVANR CFR-BBFHE. \WH
PDQ IQXHYIQRYHZOQGP D UHNXUH CEEMDARQ DG RUP HADNROWR HIHRARYHD VHIMBI\WWH FOLP VRYHUSIRRQIHG SHIRG/R WP H , QDEAWRY DQLFAGHRU
RNHJLGAGHOALQYRYLQ) 6RAKZ HAADLURINMARXTS UAKEMQ FRAV LQ H FHW Rl W UHIDAG LQKUIDGRH FRYHIIH Z KIFK FRIV FRXQS EH \KEWBQIDO $ Q@ DLAD
CFAGHOARURNHULGAGHVHHD UL 1X@ LQKUHG FRXTS DOR KDYH D P DMUIDODGYHYH HI HARQ WH SXETFV SHA-BWRQ R WH&ERP S Z KIFK FRX@G KDWP LW
UEXBIRQDGEMQHN

7KH&RP SDQ FDQCRAI XOUDQAH VY LOFHCEGIR P DQEIQRULP SRYHXSRQIWRXUWHABYHOR 7 FRMIGYDQMIHRYHUP D) R IWOWICHFRP SHYVRLY 8/ &&V
Z KIFK KDYHLQRU-DHG FSCAW LQWH&RP SDQ VP DUNHV KDYH \VKUSDWHG \WH&RP SO VARWADGYDQIIH © KH ARP SHIVRY JURZ. \KHUI GHIVDQG H SDQG \WHU

GHERIW \KH DUHSRAQIDD CEGIVR EHMUFRQURCARWV SHUDYDLOEGIVFDAP L1 , QDBAWRQ ANHBERXAKZ HIWWRP HFRP SHIVRLY KDYH DBGHG DML QU LEDQAP BHU
R Q- DG AL HHADURDIVWR WHUI GHV Z KIFK FRXG SRMND GHRUDHWHURSHIDNY FRIVWURXI K EHARUI XHOH | LFLHGAHY DQG G HUP DIQMDGAHFRWV
) XOHJ \VRPH R \WH &RP SDQ V FRP SHIVRLY KDYH @XQRKHG P XA HIUFRWADYLQIV HIRW\R P HAMSHALLE | LDGADODGG JURZ \K \BUHN &RP P RQ HIRW
LGFOGH | GHARDQ RP DIRQ\R JOQ 1 XHOH | LFAHAHY | GHAP ST IFDIRY DOGLGRBDIQ) \WHQP BHUR DIV SHWES WURXI K \FDABHAR LW DQG WHXVHR @LUIHJ
OUADW

$VAVPMHE EHBZ XQa-U 0 DQIHP HOAV' WAXWIRQ DQGS$ DOMYR ) LDGADDS RAURY DG 5 HXOWVR 2 SHDIRY/ \WH&RP SO H SHIHAHG W QULFDY
XQWRWBBAKHIQ — IRIBZIQ) WHO $; JURXQAQIV + IMRUFDID H A-BWRURKDQIHYLQWH SUFHR! 1XHD FKDQIHYVIQRSHIDIY H SHWYI RUDWICHYKDYH
EHHQ@UHD GUYHDE AKDQIHYIQFDECAW + RZ HYHJWHE&RP SDQ VRSHIDIY H SHOH/DUH@UIHD |1 HE RIPHI QI KWAKHXGV DHSXEDKHS DG\WHERP S
H SHIHEFHE GZ HAKDQH SHAMS FOSAW GAUQY GHWRWHO $; JUIRXQEQV 7 KIRIKRAWKHGADIRQR WHO $; JURKQAQIV \WH&RP SIQ. KDVP OGH
\FKHGX®1 DEWVF HQWV DG FOFHBG | QI KWEDHGRQIXIADGRHI URP 9GRHQ) AP DY \WHWPLQI R 0 $; UMDVRVHLYLEH ) XOWHUFKOQ) HVAR IXLEOGRH UHDIY)
\R\WHH SHAMS GAUDMRQR WHO $;  JURKQAQIV ARXTS BTXLUH WH & RP SO \R P DNH DBAMRDOVKHEX®! DAWWR HWV DG GUIYH DEAMNRDOXQUWARWBUARKUA
DQGQHIDIYHD O HAWXHCH I AHR  7KH&RP SDQ - RI1THYGR DRKUDFH/AKDARUHNAKP DINRQYDQG\P HICH/UHDAMG\R\WHO $;  JURKQAQIVOHFRUBFW

7KH&RP SDQ LVIQRHMQI® GHBHOGHINRQ WRKQREI\ \R RSHIDMIWEXMGHN DQG ARQIXH/AR LP SBP HNKEWBQIWDCRKDQIH/AR IWLQ RIP DINRQ M WP V
DQ | DOUH GMXSIRY BUHFK RUGHD) LQLP SBP HQBMRQR WH&RP SDQ VIQ RUP DINRQ K WP VFRX@ P DIMIDE DOHYHD DI | HAVAWRSHIDIRQY

7KH&RP SIQ VLGFUDIQI® G-BHIGHINWRQWHXVHR FRP SBf \WKQRBI\ DG\ AP VAR XQIWRIRQ) RSHDIRQY DG \KSSRYAWV DM LE REMRIYHY 7KHH
\WKQRBULHVDQG M WP VIGFOGH TP RY RKHY \WH&RP SO VZ HEVIW DQG UAHYDARQM AP | QIKWAVSDRK DOG NG \VRP V | QIKVWP XORY FKHAN
LQNRWY P DOMIGFH WFRG NHELQ) P DI HP HWK WPV \MBARP P XQFDIRQY M WP V | QIKWSDIRQ) DQG VAKHEXOQ) X WPV FUZ. \FKHEXTQ) kP V/
DQG I LQDADOSDORQ) P DEHP VDG CAARXQIMY WX WKWPV 7KH SHIRWP DFH UHICHOW DQG VFRXUW R \WH &RP S0 V \WKQREBI\  LQ UDXWKAXMUH DG
\KSSRG) \X WP VDUHFUMFDOR\WH&RP SDQ VRSH.DARQY DQGLQUDAYHY

,P SBP HBARQ DQG [QMWDMRQ R FRP SBf \ AP V DQG WRKGRB\ - SUAHQALI QU LFDQAFKDEBIHY LQ WP VR FRAV KXP DQ UARXURHY DG GHYHBSP HOAR
HIHAYH LQMDOFRQARY |, P SBP HABANRY DG LQAIUDARY UHNXLH D EDDCAQ) EHEHHD WH LQNRGANR) R Q7 FOSCELOWAY DQG \WH P DI R H LAY
APV DG SUAVHWKHUMI R RSHIDMRDORUVHRXUMNY QDGR RULQMUXSWRY Z KLFK FRXQS P DAIDID O HAAKHERP SOQ VIEOV \R HIHAMWHD RSHDMLW
EXMGHWDQG RUFRXG GHIDIYHD P STRAMWHERP SIQ VIHKXOVR RSHIDMRY/



7KH&RP SI) 1V DOR UHIDQAXSRQ WH SHIRP DFHR IWWKLLG SOV YHIERWY | RUMP HY DQG H I HAMH LP SBP HMBIRQ DQG \WKSSRWR PDQ R LW \WKQREI\
LQWDAYHY/ DQG | RUP DQEIQQ) DEHNOMLQRIP DIRQVERXUW P HDXUY | 0Q R WHERP SIQ VLI QU LFDQAMKGREILHY RUDARP DAG W WPV Z HIM\R AFDH
IXGAMRQQ) RUL W \KLLG SOV YHOGRUVHIYLFH SURVGHY Z HIH \R | IOVR DGHDXOMD DQG WP HY SURYLGH WRKQFDOVKSSRYWA WP P DLQMDGAH RUVR \BZDUH
XSIWEHVIRUIQ R WH&RP SIQ VH I KPR V \RH&RP SIQ. FRXGH SHIHAHHYFHIQMUXSWRYY GHD V DGGERWR FUMFIOE Z KUK FRXGKOP W
RSHIDMRQ DQG UAXONQ! LGDGA DOBRWHY DQG U-EXBIRDOEP DIH

,QWHRE@Y FRUHR BAMGHY WH &RP SDQ VW PV Z LODFRQIMXH \R UHNXLH P RAL LFDIRQ DQG UH LGHP HOW \R DEAAN JURZ \X DQG AKDQILQ) EXMCHW
UIDAUP HQV |, Q DBAURY WH &RP SDQ V MMWPV PO UHIXLA P RAILFDIRQ W HIE®! WH &RP SO0 R FRP SO Z W FKDQILQ) BIXDRY  UHNXLP HON
0 RELFDARQY DG UH LGHP HONVVR \WH &RP SO V' P \/ KDYH EHHQ DG DUH H SHAMS R FRQIMKH \R EHH SHOLYH\R LP SBP HIADQG FOQ AYHWWP DI HP HOAV
DIWQIRQIURP RKHUP DY , QDBAWRY WH&RP SO VRSHIMRQY FRXT@ EHDGYHYHD O HAMG RUKH&RP SIQ FRX@ | DFHLP SRIMRQR BIXDARY SHIDGW/
U WZ HHXCEBI\R WP HY RUHIHRARYHD P RGN WK WP VDV GHRHADY  RUCSSURSUDMD EDDQFHWHIQMRGANRQR QHZ FOSCELMIAY Z W \KHP DI HP HOAR

H LA X \KAP V/

7KH&RP SDQ KDVH SHIHIFHG K WP LQMUIXSWNRQY DQG GHI VKDAKDYH P DEH W Z HEVWY DG RSHIDARDOX WP V XQDYDLDEGIRMBZ. \R UAERIG Z KIFK KDV
SUAHOAG \WH&RP SO0 1URP HILAHQ® SURFHXIQ) &XWRP HUWBQLRNRY/ RUSIRVIAQ) VHYIFHY $ Q. 1XAMH W AP LQMUXSIWRQY RUGHD) V FRXE UHEAH WH
&RP S VRSHDIY UHYHOHY DG \WHDMERYHHWR IWAHYLFHY DvZ HOD/LGRUHDHWHERP SI) VFRIW

7KH &RP SO V \WWKQRBILHY DG X P V DQG | XQRIRQY FRX@ EH @P DIHG RULQMUXSIMG B\ FDIBAURSKLE. HYHQIV EH RQG LW FRQROVKAK DV 1LY 1 GRGY/
HOWNIDXONHY \RUDGRAY DQG KXUFDQH/ SRZ HUBRW FRP SXAUDQG\MBARP P XQFDIRQYI IO CRVR Z DURAMURIM - FRP SXAMUYLDAHY \HRXUMY BUHTAKHY DQG
P LOUHYHIV RUGMXSIRYY $Q R \KHH HYHQV FRX@ FDXVH M AP LQMIXSIRYY GHI V DG BW R FUMFDDEDI DG FRX@ SURYHQAKH &RP S 1URP
SIRHNQ) &XWRP HJWBQORAIRY RUSIRYIAQ) VHYIFHY Z KIFK FRX@S P ENHWH &RP SDQ. V EXMCHN DG VHYLFHY GAW DMERIYH DQG \KEMAAKH &RP SO R
QCHONV $Q R WHHHHIVARXGAP DIHWHERP SDQ VUHSXBIRQDQGEHH SHMYHWR UP HA

7TKH&RP SDQ VEMOHV IV GERULQMMYH WHHRH WH&RP SDQ. FRX@ BHDGYHIHD DI HAMG UL IMWZ HH XQDE®I R P DLOQBLO VDW/ DRARLY ULHDWRQV Z WK
LW( P SR HVRUIW( P S® H/ 5 FBURHQBAYHY

7 KH DLOCH BXAGHNV LV OERULQMAMYH 6DDUHY Z IH/ DG EHH IW UBHOAMG OSSR IPDMY  SHIHQAR \WH&RP SDQ VRSHIDNY H SHQHV I RUWH\ HU
HEG' HHP B ,QOEAWRY DVR ' HAHPEHU OSSR (PDMD  SHIFHAR WH &RP SDQ V(P SR HV Z HH BHBUAHOMS | RUFRTBRANYH
EJNQQ) SASRH/E GERIXQRYY P INQ) \WHERP SDQ). SOMEXD® H SRHGLOWHHHMR OERJUHDMS ME CRIRYY ( P ST P HQHDMG P DAY \RP HR
Z KIFK UHDM R GHIRIDAG WPV \KDAKDYH LP SCRMG DG FRQMMH R LP SCAWWH &RP SDQ V UKV R RSHIDIRQY LFOGH KLY WAAQINRQ DM/ SO DAV
RAANRXUAQ) Z RUN KBV KHDBX FOUHFRAV DG AN HNEHH LW

7KH&RP SDQ LVAXUH® G-BHOGHOWRQ D MQIGIHILQH\XSSTHU DvVZ HODVMQIBGIVKSSTHYR FHIMQ RAHJDLLRD WEDUV DQG HTXLSP HOMKHH RIH WH
&RP SDQ FRX@ EHP DMIDE DOHIHD DI HAMS L L IWZ HHXQDEGIVR RABLQ WP HD RUNKI I LFHOAGHIYHY R DILRIDVBDUVRUHTXLSP HOWURP. %RHQ) RU
RNHU\XSSTHY RUDGHTXDM P DIQAMDGRHRURKHUNKSSRUVURP DQ R \RHH\KSSTHY RU L LQWHHHIWNR D P HRKDQFDORUUHI XA IWKHDWRADAG
ZIW \WH&RP SDQ. VDL VEDUWWRUHTXLSP HQW

7KHERP S LVG-BHIBHWRQURHQ) DVIW\RBIVKSSTHUIRUP D) R IWOLADIVEIW 7 KH&RP ST LV DR G-BHIGHIWRQ\RBIRUTP WG \XSSTHY | RUDLADV
HILQH/ DG FHYSIQ RMHUDUA DB HIXSP HWDQG\HYIFHY || %RHQ) RURKHKSSTHY Z HHXQEEGIRUXQZ LA \RWP HY SURYLGH DEHNXDM SURGEANVRU
\KSSRW RUWHU SURSENV RULQ \WH HYHAR D P HKDQFDORU B X@AY  [WKH DARADMS Z MW HILGH/ RURKHUSDW \WH &RP SDQ V RSHIDIRQY FRXE EH
P DAMIDED DOHYHD DIHAMS 7KH&RP SO FRX@S DOR EHP DMIDID DGYHYHD O HAMG L \WH SUAQ) RURSHDARDCDMIEXM/R LW DLAIDWATXSP HOAZ HH\R
EHFRP HOWFRP SHMYH

" HHBSQ) DQG H SDQAQI G VHRXUW DQG SUYDR. LHTXULHP HOW FRX@S LQPUHDVH \WH &RP SDQ VRSHDIY FRWV DQGDQ IDOMHR WH&RP SO \R
P DIQEBLQWHHRXUWR AHIBLQ &XWRP HU ( P SBR HH DQGEXMQHA HDWGLQ RUP DINRQ FRXE LMV AP DIHWRWH&RP SO VUHBX\BANRQ DQG FRX @ EH
FRW® \R U-P HADM

7KH&RP SDQ P XWABFHYHLQ RIP DARQ UHDMAMG\R LW & XWRP HY/ DG ( P S HVIQREHMR UQIWBMQHN DIG\WHERP SI) VRSHIDARY/ G-BHIG XSRQHRXUA
UHAMURQ DQG WH VHRXUHWEQP WIRQR' QI RUP DRQ RYHUSXETF GHEZRIWV LFOXAQ) LG RIP DIRY SHIP WY FDK®W SD P HQV 7 KLV LQ RIP DR LY \MEMPAR
\WHFRQIQDID HYRVQ) UMNR



LQNKVRQ \BP SHIQ)  DQG \WH WS GRRXIK WH &RP S0 P DQEIQV\X AP VAR SUHYHARUGH HIG DI QWK UMY WHH AP V BTXUH RYRQ) P RARUQ)
DOGXSEDMY D/ WRKGRBILHYFKDQIH DQG VHRXUMY FRXT@S EHFRP SURP MHG SHYRCDORUARQ LGHQIOLQ RUP DARQ FRX@ EHP MCSSURSUDAG RUM WP GMXSIRY/
FRXGRPXU, QWHRE@Y FRAHR IWEXMGHY \WHERP SIQ DOR SIRVGH FHIBQ FRQ GO SIRSUHEBY DG SHIRDOQ RP DRQ\R\MLGSOMEY © KIBH
WHERP SDQ \HH\Y R REVIEQ DRAKUDCRHY \KDAKHH WLLG SO Z LESUIRAFNKLY LG RIP DIRQ \KHIHLY D UM \WHVHRXUMW R GOBKHTS . \KLLG SO/ FRXTS EH
EUHFKHG $ FRP SURP VHR WH&RP S0 VVHRXUMY \X WP FRXES DEYHYHD O HAARH&RP SOV U-EXBANRQ DG GMXSWAN RSHIDINRQY DQG FRXTS DOR UAXING
QM DNRQ DIDOQWNKH &RP SI). RUWH LP SRUMRQ R SHIDGWY |, Q DEAURY IMFRX@ BHFRX® \R U HADM $ GKRXIK \WH &RP SIQ. KDV QRAH SHIHRHG R BHU
ICAGHON \KDADUH LQAYIGOD  RULQ WH DIJWIDM P DMUDD \WH &RP SIQ. KDV H SHIHGAHG A EHUDMIFNY LQ WH SDXVZ KLFK KDYH WXV | DUEHHD P MJDMG B\
SUAYHOEBMYH GHMARYH DQGUASRLYHP HDXUY/SONQSTFHE \WH&RP S

, QDEAMRY LQUASRQHR\KHHWSH/R \KU-DNV WHHKDY EHHKHI KWWMIHE GO IMDIYH DG B XDRY | RAXVRQADSUYDR DYGVHRXUW LQWKHS QWG 6\BMY/DQG
HYHZ KHH $V D UAXOVWH &RP SIQ P XWAP RAVRUD JURZLQY DQG | DMHYRYLQY \HAR  GIDOUHTXLP HV 1Q \MLY DD 7KLY WIXDRY  HMURGP HOMY
IFUDIQIO FKOILQ) DOGP D SUHP DAMIDCREQI DARQ/DQGUMMAR WHERP SIQ VEXMGHW LFOQQ) \IQULFDR® H SDQEHGARP SIDGRAHEXGHY FRWV
DGHIRFAP HOAMMY

7KH&RP SDQ KDV D GHIFDME R EHUMARXUNW \WP DG SURIUP \KDAYRPXVHY RQ PXUHOADQG HP HJLQ) GRIBVHRXUM P DKL 7 KH&RP SO FRQIMXHV\R DVAN

DQG LOYHIQ \WH JURZ LY GHHBY/ R \KH A BHUVHRXUW WEP \KURXIK WH DERFDIRQ R WNABG SHIRQGHD RIRQ) WIQQ) DQG \KSSRWR \WH DERSIRQ DG
LP SBP HQBMRQR WRKQREILHVARXSBGZ W A EHIVHRXUMY UMN P DI HP HQVULP HZ RIW

7KH&RP SO FOUIHY D A EHUMARXUMNY LOXUDGAH SRIA Z W B0/ \R DB SIRMRANRQ DG EXMGHN LQMUIXSIWNRQ DARADAG Z [\ ERK VHRXUMY EHIFKH/ | URP
P DIFLRXV SDMWYDQG 1 URP FHUBQW WP | IO + RZ HYHU DYDDEGI A EHUVHRXUMN LQMXUDGRHZ LW U DB/ VR DI SIRMANRD DG EXMGHN LQMUXSIWRQ FRXG
EHP RHH SHOLYH LQ WH | XWUH DG RUKDYH P DMUDOGH | HHFHY 1Q FRYH.DI H\KDQ LOUKUDGRH WDAKDY KIMRUFDD EHHQ SURYIGHG DG P D GRAEH DAHDXDM \R
SIRMWKH&RP SO VIMIR GW

7TKH&RP Q. VIHKXWR RSHDWRQVFRX@ EHDGHIHD P SERMGLL WAV XQEEBIRH T HARYHD H HRXWW AW ARDRI LE STV

7KH&RP SO0 LV UHIDQARQ \WH\KFFHWR - LW UHYHMH DALY DQG RKHUVRDAM LE SOV DG LQUWDAYHAR JURZ. DQG\WR KHS RHIVANGRIDIQ) FRIV 7 KHWP HD
DQG HIHAYH H HFHARQ R WH &RP SO V DADLE. SDQV FARX@ BH QGHIDIYHD DIHAMG B L WH &RP SOV CHAW \R WP HY DQG HIHAYHD [P SBP HA
WEQMRY QG P OQEQ WHDAG LQRP DIRQ \WKGRRI\ WPV DG LQUDNKAMAH 1L WH &RP SDQ V CHAOW \R HIHAWHY EDDGRH (W LQYHXR HWR
|GRUP HQBORSHDIY H SHQHYDQGFDSMICH SHIBVMUA/ UHIDAGAR IWARDAD LHY DI QWANKHGH-G\R H I HANHD FRQMRCFRWV DG UL DVGMVRXAWHE | XUWHJDERYH
\WH&RP S VG-BHIEHFHRQWILG SOV Z LW UASHRARWWHH HPAURQR IWADADLE ST/

7 KH DLUIOH LQGAMAE KDV | DARHG RQ JRQJ VHRXUWY FROAHLQV DQG UHDWGS FRVMEXLEHDY I XUKHU\KIUHDWOHG RU CRXDOWILRUIMADREANY  RU RKHU KRANDY/
HHQ U QRAP DAHALHA® RQWHDLUIMCHIQGMA ARX@MJI QU LFDQW® KDUP \WHDLUMOH LGV DQGWH&RP SDQ- VRSHDIRQY

7HURIMADMEFNY RURKHURUP H/ DG KRAMM/ CRNOOD0G WUHDAMHG KDYH I URP \WP HVR P H P DMIDED DGYHYHD O HAMS \WH G-P DQG | RUDUMDYHODQG DOR
KDYH UAKGMG LQ LGRBDHG \DIHIV DG VFRXUW FRW |RUWH &RP SO DG WH OLCH LQBAMY  JHHDED  60HIV DQG VHRXUW P HDXUAY FUDM GHD V DG
LGFRQYHQHAHY DG D LQ SDMFX@U BHEAHWHERP SO VFRP SHIMYHGHW DI CLQWNKU CFHWEQSRMIMRQ | RUMKRIWKDOURAMY $ GANRTOMUR IMADAFNYRU
RNHUKRAMMNY HHQLL GRAP DCH AUHA® RQWH DLICH LQGAMY  RUWH T HIUR \XAK DA\ RURKHUKRAMMAY LFOXQQ) HBYDME MR TOKU-DAZ DRQIV
JRYHIP HYMDYHY. DQQIVAR FHIEQ GADINRQY WDYHOUAXMRNRYY RAVHBRRYHFDGFHIMRQ RUBHAUHANROR | QIKWOHWRWRAWUDN Z RXGSANHD KDYHD
| XOKHMLI QU LFDQAGH) DYHLP SEAMRQWWH&RP SO0 DQG\WH DLACHLQBAM

7KH&RP SDQ. LV\XEMPAR H WMYH) $$ UHIXOWMRQ ZKLFK P D. P DWIDE DQGDGHIHD Dl I HAVWKHE&RP SDQ IVEXMGQHN SDQV \RDMLH/ DQGUHXWVR
RSHDIRQ/

7TKH)$$ SURP XODMY DG HY RIAHY BHIXONRQY/ OTHANY \WH DUCH LMY DG H HIFMWAY H \WMMYH UIXORY RYHMIKWR WH &RP ST IV RSHIDIRY 7KH
)$$ 1URP WP HVR WP HDOR MAXH/RGHY RUGUHRYHY/ UHDY R \KH



P DQMIDGRHDQG RSHDIRQR - DAL WADABATXLUH VI QU LFDQAH SHOGWMUAY RURSH DR DOBMRNRYY ) $ $ REHY DG QUHRARYH/ AR EHIMKHG Z LW OMBIRUGR
QRIFH DOGLQFHIBIQIQWBGRH UHTXUHWHWP SRIDY JURXQEQ) R CLUAIWS HHM® \WH&RP SDQ UHLHZ HSDGIWWHSRWURP \KH2 11 LFHR |, QSHRRUF HHIC
2% IRUWH' 27 WIDAQ IWDGAWR \WH)$$V RHUWIKWR WHERPSIQ 7KH &RP SDQ VARQYI® QMVDIWHY/ ZIW POQ R \KH GBI HQWV DQG
FRIFOMRY/ 1Q WH UERWDQG IV GRATZ DHR D) CRIRQWH) $$ P LIKWIENH DIDQWAKH &RP SDQ. DIMQ) 1URP \WH 2 ,* VDXAVR \WWH)$$  KRZ HYHU WH
IMAOFHR G ) $$ BIXDIRYY BIXDRY TP HIEP HIV RURLGHY RUGUHRYHY FRXTS UAKOVQ | @I KYWFKHEX®! DENWR HOVDQGJ URXQAQIVRUGHD VIQOUADY
GHIYHIHY DVZ HODY GZ HURSHIDIY UHYHQMHY RSHIDIY) LGFRP H DG GHAGRRP HGH\R DYDUHIV R 1CRRLY (FOAQ) [PRY RKHY L GWHYHIHGH\R
| @I KWADGFHIIMRQY DQG AMXSWNRY/ DV DUAKXOR D\P DIBURSHIDNY DUADWGHN L WHORNR CEOWV R P DNHFRUASRIEQ) UHBAIRYYIQH SHOHVEHDAH
R WHILHC @QMHR PDQ H SHOH/ DG UL SRMEBI GIDAYH HIHRAV RQ &XWRP HJFRQLGHIFH DQG DUICH AKRFH * RYHICP HOAUIXDIRQ D HAMY WH
&RP I LVAVRXWHGLQP RHGHBIAQWHEHEZ UM | CARUDQGCERYHXQEHP 0MQHN 5 HIXDMRY'

$ LLSRUVADEDAW FROWALLQN DQG DLU WD LE- FRQWROLCH I LAHDAHY KDYH @P MG DQG FRX@ FRQIMXH R @P IMAKH &RP SDQ V JURZW. FKDQIHY 1Q RU
DEAWRCDOI RYH.QP HABOHI XDWRQ FRXGLQRUDHWWHERP SDQ. VRSHDIM FRIVRURKHZ VP MWH&RP SDQ. VDELOW AR FRQGXANBXMGQHY

$ ® RVDOFRP P HADOHYAHDLSRWDHRZ QHE DQGRURSHDAGE. XQWR GFOORUMIBMIRYHIP HQV $ LUGH/ DUH@UHD G-SHIGHINRQWHHJIRYHGP HMC
HQMWY/ \R SURYLGH DEHTXDM DILSRW CAOWAY DQG FDSCAW DADQ 0 RECEG FRWY, Q REHUVR RSHIDM HILFAHQ® DV Z HDDY R DG VHYLFH LQ FXUHADQG G2
P DUV \WH&RP SO P XWABH CEGH \R P DIQUEEQ DQG RURBVIIQ \SCFH DQG | CAMMY DAGHLIEG! DLSRW Z [\ DEHNXOM LQ DKM $ V OULSRW EHRP HP RUA
FRYIFAMG \SCFH | CAOW DO LQ UDKKRAMH FROXIQN P D SUYHOAKH &RP SDQ 1URP P DQEIQQ) H 1Y \HYIFH DQGRULP SBP HQMY G \HYIFHIQD
ARP P HIADD YICE®IP DQgHJ

6LP LD \WH | HEHDDIRYHIP HMWQIXDD FROMRY DS 6 DUYSTFH DQG DLMGHY DUH G-BHIGHARQWH) $$ FRQMRTIQ) \KDADWSTAHLQ D\OIH DQG HI LAHY
P DQCH 7 KH EXUBHANUMEN LE FRQMROX kP LVP DQD WDEUEDHSE VKSSRIMG LQ @UH SDWE. DQIXDAS HIXLSP HADQG \WAKQRIILHY DG KHDAO GHBHIGHY
ROWNBGSHIRQHD 7KH) $$ V SURMEFMG WDQUMRQ VR D VDM EDHG DLUE LE FRQUROK WP DVZ HIDYWH LP SBP HMBMRQR  SRIFLHY DG \WIQEB/ KDY
CFFRXQNVRUKHSUHAMROR * 36 \KSSRMG DA VIMAKQREILHY FRXES FRQMMH\R DGYHYHD P SCRATWYSCFH FDSCAMY DQG\WHRYHD@H I LAHR R \KHW P

UAXEMY LQ QP WG RSSRIMQWNY | RUKH&RP ST \R JURZ. BRI HNAKHEXBG | QIKWAP HY LGRUHDHS GHD V DQG FOGRHIWRYY DO LQRUHDVHS | XHOFRQKP SIRQ
DQG DLRDWHP IWIRQY 7 KH PXUHADIUME}N LF ARQUROM WP | DAY FKDEBIHY LQ \KSSRWY \WH JURZ 1Q) GP DQGIRUS 6 DUMDYHDDQG P D GRAEH CEBH\R
HIHAYHD NH-5 SOFHZ W 1 XXMUH QU L JURZ \K 7 KH FRQIMDIRQ R WHH UM LF FRQAMROFRQIQN RUWH) $ $ V LADELAOW \R P HAAKEH QY GHB/RQD
@Y WP EDAVP D KDYHDP DAUDCDGYHYHH | HAARQWHERP SDQ VRSHIDARY/

$V QVPXWHG DERYH XQEHJ 96MQHW 5 HIXDINRD  DILAGH/ DUH DOR \KEVRAKR RKHUH \WLYH WIXDRY  UHNXLP HON 7 KHH BINXUP HOV R LP SRH
\EWBQMOFRWVRQOLCH/ 7 KH&RP SO VARDMILE SOQ/DQGUHKXOVR  RSHIDNRQYFRXG EHQHIDIYHD O HAKWGE, ADQIH/IQ@Y. DG | XMUHCRIRQABNHDE\
GRP HIF DG | RUAI QI RYHGP HOBCLI HAHYKDYIQ) MUMGRNRQRYHUWRSHDIRYY LGFXAQ) EXWRMP MG\R

i IRUDH/IQDULSRWDM/ DG RDJIH/

$ QP MIRQ/RQOULSRYM DMASIAW RUXHR RKHUDLSRIWIFLQNA/AKAK Dv\KHDQQOUHERFDARQR FOSCAW DVRKQ: D GHS LLERWO2 UDQIH&RXQWV
&DURQD 7 KIFK KDVADXVHG\WHERP SDQ \R UHEAHVHYLFH DAKDATULSRWOHTFK R \RHOWNHYHDO, HLY

T @OP MIAMRQYRQURXM DAKRUMH/

T DANRQYDGGHAMRQV\WDARHDMAL T LEXAHY IQRAmIQQ) CFFHW DNAGWARQARGGOLERW D VERWIVWHUWIKWA BQDUFDUIHI SXUYXDO/WR UHIXOWRQY/
RWH)$$ \RRSHDMDWIN-R I RUGQACQ) DADVSHALLF WP HDAAHMBIQOLERW

+  DRNRY/DGG-AMRQAKDNASDMAL XAV IQRBEIQQ) RSHIDMY SHIP WG DSSIRYDY
$  AOQYHARHMURP HIBOWHIXDIRY/
t  QZ RUGUDHE\N HRIHY



H H+ +H+ +H+ +H+ +H o+

%

FKDQIH\R @ VKD HAWKHVHYLFHKDAFDQEHR | HIG B! DILAGH/1Q SDMEXDUP CUNHAVDQG DASDMEXTUDLSRW
UAMRNRQY/ RQFRP SHIVYHSULRNAHY

FKDQ HVLQ@Y. VAKDAGRUHDHFRWVI RUMD HIV VHRXUMY FRP SIDGRH RURKHUSXRP HUG HYLFHWEIQELG/

FKOQHVIQ@Y VKDAP D QP IWKH&RP SO VEELOW \R HQMULQR | XHOGH YD HFRQALFWAR KHGJ H D) QWAGFUHDYLQI XHOBURH/
AKOQH/IQ@Y VKDAP D @P VRV XDMWHERP SDQ VIELAW VR SURP RMWHE.RP SDQ IVEXMCHVRUI DB

DUYSDFHFBRKUA/ RUBAXMRNRQY/

JURXQ@Q) R ARP PHADCDUMIDIIFE \KH) $$ DQG

\KHDERSWRQR P RIHUAMAYHEFDD LP SRHGQRVHUHI XDNRY/

7KH DUICH LQGAWY . LV DITHAMG B P DG FRQAMRQY WDWDLH EH RQG IW FRQWRD Z KLFK FDQ LP SDRAKH &RP SDQ V EXMCHA \RDADLHY DQG LMKV R
RSHDIRY/

, QOGEAWRQ\R \WH XCBUHA FBE® HFRQRP LF FROGWRQY DG | XHOFRIWAVAXWHG CERYH \WH&RP SO ONH\WWHDLICHIGEMY LQIHHIOLYDH HARMGE. FREAMRYY
\KDADH@OLIHD XQ RMHTEGIDQGRANCHR IWFRQMROLFOAQ) [P RY RKHY

¥

t
t

DGYHYH Z HDAHJDQG DXUDOAMDXMY/ VKA DY/ \KH Z HDKHJUHIDMS QUXSINRQY LO | RAW TXDIMJ Z KIFK BAXOAG LQDBSUR LP DMD FORHBG
| QKW

FKOQIHVLQ FRQMP HUSUH HIMIAHY SHIA-BURYY \SHXAQ) SO RUG-P RIUSKIE WHB/ LFOQQ) Z WKRWIP MIMRQ FKDQIH/LQ WDYHOSDWQY GH
\RJIRYHIP HYNKXAERZ Q/RAVHTXHADIRD

CRAXDORUSRMNOGMXSIWRQY LQ\WH DU LE FRQAROX WP LGFOAQ) |RUH TP SBi D/DUAKOR LOGHNOM) $$ WHH Q) GYHY GHWR IRYHIP HY
KXVERZ Q/RVHTXHIDARD

CRAXDORUSHAHYHG GHD) VDAYDURXY DLSR WUAKXEY |URP JRYHIP HOMKXNERZ Q/ LFOQQ) |RUH [P S® (RYHUZ DVIP H/DIW 63 FKHINSRQNGH
\RLCDEHDDM76$ Wi L) BYHY

KO HVLQWHFRP SHMYHHOYLLRP HWGHR LQBAMY FRORICDIRY LQBAMN EDQNXSHLHY DQGRMH-UICRRLY

G VIQGIVHINVR G DIRDWIFOGQ) Z WRWWIP MR GHWR) $$ JURKQAQIVR AHIEQ DURDWWSH/ RUGH R \KHFRXUHR WH) $$ V
DURDWHIMY GAUQ) JRYHP HQANKXWERZ Q/

RABHNVR GVHDH OG
CRXYDCRAMUHDM HGZ DU WUIRINADRERNY JRYHOP HOADYHY. D QI VR FHISQ GAXDNRQY \WDYHIUHWRNRYY DG SR QXNE O

7 KHDWICHLQGMAL LVIQMMHD FRP SHMYH
$ VAVPWHSE QP RIHGHBIOTERYHXQEU 90MQHN  &RP SHIMRY  \KH DILACH LQGAY LV IQMIHD FRP SHIMYH 7KH&RP SDQ VSUP DY FRP SHIVRLY LFOGH

RXHUP DVRUGRP HAME DLCH/ DVZ HIDV UHILRQDOD0G GHZ. HQABQADLAGHY \XUCFHWDQSRIBANRY DQG DIMCDAYHY R WEQSRMMRQ\XAK D/ YIG-RRQHHAQ)
DOG\WH, QMIHA7 KH&RP SDQ V UHYHHY DUH VHQUMYH R WH CRMRQV R RHUFDUHY Z [V BASHRAAR SUALQ)  URAMY G DOV SURIUP V \FKHX@WQ) FOSCAW

PXVRP HOVHYLFH RSHIDMRDOUHIDE O FRP | RWDOG TP HIWA/ FRIVRKAMUA DRI WOHNDQG FRGH \KDUGQ) DG MP LOUCRRMWNAY
7KH&RP SDQ. VIXWUHUHKOVZ LA | HJLL IMERHY QR | HRAMHD P DQDIHIWH SDQGHGLOM CDMRGDORSHDIRQYDQG RU( [ WRGHG2 SHDARYY  ( 7236

7KH &RP S V LQMEDIRIDO!I QIKWR T HIQIV DUH \KEMPMR &% P DQEDMS SURFHBAUY Z KIFK FOQ O HAMKH &RP SDQ V RSHIDIRY/ FRIV DG &XWRP HU
H SHIHFH 7KH&RP SDQ KDVP DEH DQGLY FRQMXQ) \R P DNH \LIQULFDQAQYHAR HQVLQ | LAWY HIXLSP HIVDQG WAKGREILHY/ DAFHMEQ DULSRWIQREHAR
LP SURYHWKHE X\ HUH SHIHIFHDQGWR DM



&YB Z W W LOSHRANRQ DG SIRFAWMQ GAMWY KRZ HYHU WH&RP SDQ LY CRACEGI W SUHARAKH P SCRML DR \WDAYDURXV &%@8 P HDUWXUWVRUWHORN R &93
URRXUAH/Z LOKDYHRQ&RP S3Q URYHXHY DGRV HWHULOWH\KRWMP RAMWHERQY WP

, QMIDIRIO OLQ) UNXUAWHERP SIQ \WRP RAI\ FHIBQSURFHAHY D/WHDLSRWWOYLRGP HOAVGUIP DIFDD G HHNQFHIBQIQM CDIRDOBRDIRY/Z LW
UASHWR [P RY RKHMLQIV FRP P RQ XVHUWANHAFRXQMY DQG J DM DD/ GRADCRSHIDMY UHTXLUAP HQWV DG FXEMUDOSUH MRV & HVEQ LQM QDIRDOURAMY
VHYHGE! WH&RP SO DuH DOR \KEMPAR \GHALLLF DRI HTXLSDIH UATXLUHP HQIV DQG XQTXH FRQUKP HUBHKDYLRU 5 RXAM\SHAL LE HIXSDIH BNXUWHP HQV DQG
XQTXH FRQXP HUBHKDYIRU \RIHKMHURULQAVIGO®M PO L UAXURAKH &R SDQ V1G] LEOW Z KHQVAKHXQQ QG URAMY DURDVDQGRUZ Y L UHDXLHWH
&RP S \R PRAI\ W SRIAH/ RUSIRHUY DG UL P SCAMKH &RP SIQ V RSHIDMREIDSHIRP DFH FRAV DG &XWRP HU ([ SHIHIFH |, Q DEAMRY
IQMIDIRIDO OLQ) H SRHVWH&RP SDQ R AHMBIQ I RILIQPXUMA UMW R \KHH WOARHERP S0 AKRRE/WR. RULY UHTXLUHG R \MDQUORNQ PXUHCAHY RMHU
WDQWKHS 6 CGRIDU 7RWHH \WOAKH&RP SO VHHNR VHYH DEAMRDO QM CDNRDOGHADNRQY LQWHI XUMUH RAVR UHZHZ. LWDAKRIMY VR VHLYHFHYSEQURANY
WP D EHUTXUHG\R RAIIQQHHADY DAKRUIMN | URP \KH' 2 7 DQGRUCSSURYDYI URP \KH) $$  DvZ HOD/DQ DSSOFEG RIHIQIRYHIP HONMMV

7KH&RP SIQ VRSHDIRYIQQRQS8 6 MUMGRIRY/P D \VEVRAWHERP D) \RWHOY VR \WRHMUMVGRNRQY/UDKHAKDD RUQDGAMRO\R 8 6 Q¥ V/ [ZVIQ
\RP HIMUMNGRIRQY QLI HIQMI QU LFDQAVASHWI URP WRHLQWKHS QMG 6\ DG \WHH QLI HIHGAH/FOQ DN HAKH&RP SDQ VEELAW \R BTRAR FKDQIHYIQIW
BXMQHV DQG LW WKW RJCEONV \R HIRFH WKW P D EH QLI HHIMKDY Z RXG EH H SHAMG XQEU8 6 @V ) XWHP RH HIRAP HAR @7V IQ\RPH
MUMNG RIRQY FDQ EH LGFROUMMNDQG XCBUHARIE®! Z KIFK FDQ O HANERW \WH&RP SOV DELAM R HQ RUH W UL KW DG VR XQGHYENH CRMY LM/ \DAMEHIHYHY
DUHEHH LADOR IWBXMGQHW $ VD UAXOWKH&RP SDQ VEELOW \R JHHDM BYHH DG IWH SHOHVIQGRQS 6 MUMGRIRY/P D QlIHJIURP Z KDAZ RXG EH
H SHAMGL 8 6 @F VIRHOHGWHHRSHDIRY/ $ GRRXIK \WHERP SDQ KDV SRIAHY DQG SURFHBXUAYLQ STFHWDAIH G GHG\R SURP RIMFRP SIDQFHZ [\ \KH
QZ VR WHMUMGRANRY/IQZ KIFK IMRSHIDMY DYIRDIRQE WHERP SDQ V(P SR H FRQUARLY RUDJHOV RURKHULQAMIP HADUHY FRXT@ GRGHKHBWW RFFXU
$Q YIRDARY RUDIDIHG RUSHFHYHS YIRDIRD HYHD UL SURKIEWG B\ \WH &RP SO V SRIAHY FRX@ KDYH DQ DEYHYH H1HRARQ WH &RP S V UHEXBIRD
DG RUWUHKXOVR RSHIDIRY/

QIADOWD  WH&ERP SDQ BHIDQVHYIFHWR + [ DL D\WUUHFHYLQ) DSSIRYDOURP \KH) $$ IRU( 7236 DUIXDRY UHNXLHP HYWR RSH.DMEHE HH)WH
8 6 P OQDQG DQG WH + 7 OUDD , \DQBY 7KH &RP SDQ LV \XEWMRAAR DEAWRID RYRQ) ( 7236 \SHAILF WIXDRY DG SURFHBXUIOUWHNXUP HQV Z KIFK
SUAHINRSHIDRDCDOG ARP SIDFHUMWAR WHERP SDQ VEXMGHW LGFOGQ) FRUWVDARADMG\KHI W

7KH&RP SDQ. LVRXUH® \XEMAAR SHXAQ) QMDIRY DQGL MGIP HOWZ HHWR BHUHGHHS DIDIQWAKH&RP SO LO\WHOMDIRY \KFK MGIP HONWRXTG
DOHIHD DI HAWHERP SDQ. VRSHDI) LHXWV

$ VAVPMWHGEHBZ XQ3U / HDBUWAHGEQIV  WHERP S LVEMRAR SHAQ) QMDNRQ

5 HIDBBWR P HIVAKHHOMDIRQP DY DQG00  SRMMIO XMHFDP VIDQMWKHERP SIQ P D' EHERK WP HFRQAP L) DQGAVXSIHWR\WH&RP ST V
RSHIDINRQY DG FDAH LI QU LFDQAH SHOHDQG AYHMRQR P DRI HP HOADIARY 6KRXTS \WH &RP SO | IOWR SUHYDIOLQ WHH RURKHUP DIRLY WH &RP SDQ)
PD EHIDFHGZ W \LJQULFDQAP RHBY AP DJHY RULGMQRRYH UHIH \KDAFRX@S P DAUIDD DEYHYHD 0 HANWBXMGHA/ DQG P LIKWP DMUDED 0} HANW I LDGADC
FROAURQDQGRSHDIY AKXV

7KH&RP SDQ v U-BXMBMRQ DQG B DQGFRXG EHKDUP HGLL MW HHWRH - SHIHAH ML) QU LFDOWH DIYHSXETAW LORXAQ] WIURXIK VRADCP HAD

7KH&RP SIQ RSHDAVLQ D SXETF | CAQ) LQBMY  Z W I QU LFDQAH SRKUH R \RALDOP HAD 1 HIDAYH SXECAW Z KHKHURJQRARMMINIHG FOQ \SUHIG WISL.GD
\KURXIK \RALDOP HAD 7R \KHH \WQAKDAKHERP SDQ - LV XQCEGIVR UASRIG WP HY DQG CESURSUDMY \R GHIDAYH SXECAW \WH&RP SDQ TV UHBSXUBIRQ DG DG
FOQEHKDP HG ' TP DJHR \WH&RP SDQ VRYH.DOUSXBNRQ DQG ELDQG FRX@ KDYHD GHI DYHLP STRARQLWI LODGRADOUAKWV

WP % 8 QUAROHG6MI &RP P HON
1RH



, WP SURSHIW

$ULRDW
6 RXAKZ HXNRSHIDMS DVRBCR YRHQ IRODWY/R " HRP BU RZKK DB ZHHXQHIRSHDMY DG LCFHEGDH LWSHRARYHD 7KH
| RIBZ 1Q) \BEBIGARLCY 1Q RUP DARQRQWH DIRODWVR ' HRP BU
$YHDIH
$JIH 1XPEHJR 1XPEHJ 1XPEHJ

7\SH 6HDW <W $ULRDOW 2Z2Q6G D | HDWHG

08s;
7TRIY

D $VAVRMWHGIXWHIQL RM  \R\KH&RQRIADMS) LCDCADOS\BMP HQV - R WH&RP S0 VOURDW HHSBGEHS DVFRIDMIDODVR * HAHP BHU IRMPXUBG

ERURZ 1Q1V DG RUIQWHFDH\WDWH&RP SDQ KDY REQ) DINRQY UHIIAMG R LW XHOGHIYDRYH LOWKP HQWVZ W FRXQM. S0/ WD FHHG FHIMIQ\WUAKR®/

1RM$@0 $; GHIVHIN/Z HH\XSHIGGDVR 0 DWK XSRQWH) $$ HP HIJHA REGUIRUDDS 6 DUMGH/\RJURXQGDE0 $; DURDIWZKH)$$ V
WP HEEGY DG GLHAMYHY/Z LOGHMP IGHWHWP LI R 0 $; BUMOQWR\VHYLEH

7KHGHIYHY \FKHX®IEHBZ UH GRV FRQURMOORRP P L\ HQV DONRXIK WHWP Q) R 1XMUH GHIVHIHVIVXQRHMIQ 2 (HR WHERPSI) V. XQGHIVHIG
OUAD WARQAERXDID \KL\MG\R ) RUSXLBRHVR \WHGHIYHY \AKHGIEHRZ WH&RP SIQ KDVIGFOGGWHUPOQQ R IW  XQGHIVMHIHGOUADV
ZOMQIW  FRQMPWOOFRP P MY HON DG KDV QRAP DGHDQ | XUKHUDGMVE HV R KLY \FAKHEX®! EDHG RO FXUHQAHIP DIRYY + RZ HYHJ %RHQ) FXUHQ®
KV 0$; DURDIWSRGFHS DOG LQ WRIJH WDAKH&RP SIQ. IVIGFOAQ) IQIWRWHQNV — |GHASDIQRQ) DWKP SIRY/ 7KH&RP SDQ - DBR PXAHO®
H SHAMR UANH ORDWQ  7KH&RP SO RIHYQR DX \KDNRXUHQNVAKNP DIRQYDQGWP HIGHY DHFRUBAW



$VR ' HHPHELU \WH&RP SDQ KOG WP GHDYHIHY DG RSNRQYV I RARHQ) 0%, DG 0%; DOFOWVIRBZV

7KHYRHQI &RP SDQ

0%; 08$;
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S&RQWERXDO HDYHIH/
S&RQUEANDO HDYHIH 2
&RQNERXDO7 RED

VRECFROUEPMOGHIYHINVIGFOGH  FROMPMICDUAIDVAWDARH&RP SDQ. H SHAAG\R EHGHIVHIGLQ B HHQRAHFHYHEGHWRWHO $;  JURXQEQIV

E , FOGVRHFRUPNCOLAD VEHDYHY \WDAKL WG| URP R
F 7KH&RP SDQ KDVIG| IHOW\RVEWMMM 0$; IQBXKR  0$; [P REHY XSRQZ UMK DGYDEFHGRIMLEDNRQ DY MBHG LOWKHFRQATRW
G 7TREHIFTXUHGLOGDAVI URP YDURXVKLLE SOMEY

* URXQG) DAMARYDQG 6HMAHY

6RAKZ HANHWHIBDH/ RUSD VD XVDIH | HH I RUMWIP LQDOSDWHIHUVHIYLEH | CROMY DAHIFK R \WH DLERW IHYHY \R Z KLFK YDURXY GDHRTE [P SURVHP HOV
KDYHEHHQP DEH 7 KH&RP SIQ BDH/\WH@IQG DG RIMUKAMIWVRODEQ WP EDIYI RUWDLRDW DQMDGRHAHIMY GFDAMGDA DEDV/ RYH) HIS + RAMRQ
+RER\ 3KRHY[ 6N +DUERU &KIFJR 0 IZ D + DIWNLHT - CANVRQ $ \BQIY , QMIDINRIOS LLSRWDQG 2 UDQER , QMEDIRIDOS LLERW DQG IW P 0Q FRER DM
KHDGDXOUMY EX@Q) DOR GADAGQHIU' DI/ RYH) HG 7KH&RP SIQ DOR GDHYD Z DHKRXVH DG HILGH U-EIUI CAON 1Q$ \BQI ,Q \WHE&RP SIQ
DORX@HGIWIQMWR EXCED QY. QUADIWP DQMIDIHI CAON H SHAMG\R EHFRP SBIMGLQ DDA RH: DKIQI\RQ, QMIDNRICS LERW, Q \WH
&RP S DOCRXAHGIWLQMIAR EXASDQH. DURDWP DIQMIDGFHI DO \FKHXGGWR EHFRP SBIMGE. WHHIGR DV HHJ, QMRS LLSRWY

7KH&RP SIQ KDV ARP P MY HQW DWRADAG Z LW YDURXY DULSRWIP SURYHP HASUIRWIRN LFOGQ) RYRQ) FROMKAIRY DV RV$ QIHBY , QMIDNRIOS LLERW
7 KHH SURVRV LGFOGH WH FROMKANRQ R G | RO DJG \WH UEX@Q) RUP RGHQ] DRQ R H MY | CAOMY $ GAURIOLQRP DIRQ WIDEAQ) \WHH
SIRWANLY SIRMGGEHBZ. XQGHU 0 DEIHP HW' VAXWIRQDQGS (DOMVR ) LQDGADORRGAMR)DOGS5 HXWWR 2 SHDIRY/ DIGLQL RM  \R\KH&RQRIEDAG
) LCDCADOB\BMP HONV



7KH&RP S RZ Q/\W R DEAWRDOKHIGT XD EXLERQIV GFDMS CFURW \WH WHHATURP \WH &RP SO0 VP 0Q KHIGDXOWMY EX@Q) RQ MG RZ GGR \WH
&RP ) LGFOAQ) D DQHHI\ HIIAHWP RAHQEX@Q) FOG 7236 Z KK KRAHY FHIEQ RSHIDMRDODNE WIQQ) |XQRIRYY LFOAQ) \WHE&RP S V
KRAURSHDARY/DQG E \WH: LQIVARP SB]  ARP SBIMGLQ FROMMMY R D/ HIGHYKLS ( GFDIRQDQGS WA ' HYHBRSP HQV/ ($' &HOAMU KRAQ
RWHERPSIQ V. %RHQ | @KWIP XDRY DG FOWIRRP \SCFHIRUSIRMINQQ)  DQOEAWRIOR | IFHEX@Q) DYGDSONG) JDIIH &ROMKAIRY
KDVEHIXQRQDQH SDQMRQR WH/ ($' &HIMJ DQGLVH SHAMGWR EHRSHDMRDOQMM

$VR ' HHPEU \WH&RP SO RSHIDAG VHYHD & XWRP HUBXSSRVADQG 6 HYLFHY FODAHQMY 7 KH AHQMY GFDAG LO$ \BQW 600$ QRQR &KIFDIR
$ EXTXHIXH DQG2 NOKRP D&IW RFXS. BDHG\EIFH 7KH&RP SIQ RZ QVIW+ RAKRQDQG3KRHY] AHOMY

7KH&RP S SHIRP V\XEWEQMDD DOAH P DQMIGRH RQ W DRI DQG SURVLGHY JURXQG \KSSRIWWHYLFH/ DAP RIAR \KH DLERW IMWHYH/ + RZ HYHJ WH

&RP S KDV DUBQIHP HQN Z W AHVEIQ DUAIWP DQMDGRH SURVIGHY | RUP DU FRP SRHQMQUSHRINRQY DQG WHEOLY | RUIW DUWUP HY OQG HILGHY Z KIFK
FRP SUMAWHP DVRUMY R \KH&RP SO VOQQAOCOURD WP DQMIGFHFRWV

, WP / HDBWRHEQV

2Q-XH WHS 6 ' HEOWWHQAR -XWFH ' 2-  IMXHGD&IVO,QMMMDIYH' HPDQG &'  \RWH&RPSIQ 7KHE,' \HHWIQRP DIRQ DG
GRAXP HQNV CERAKH & RP SDQ v FLSCAW | URP - DAY \RWHOMR WHE,'  (FOQQ) SXETF WP HIVDQG ARP P XQFDNRQY Z W \KULG SO CERX
FOSCAW |, Q-XH WH&RP SDQ DOR UHFHYHS D GIMUIURP \WH & RQGHRANDWS WRCH  * HOHIDOUTXHAY LQRIP DIRQ DERWEDECAW 7KH&RP SO LV
FRRSHDY 1XQO Z WKH' 2- &, DOG\KHWBMLOTXW

) XU RQ -XO D FRP STIQAZ DV LB LQ \KH 8 QWG G\BIAY ' LMMPVE RV RUWH 6RANHD' IMUPAR 1 HZ <RIN RQ BHKOD R SXBYH FIWHY/ R
FRQXP HY DEBILQ) FRIMRQ P RQY) WH &RP SR $ P HIFDQS$ ILIGH/ ' HID'S$ LU/ LQH/ DG 8 QUMG $ LLAQH/ \R QP IMFDSCAW DQG P DQMQ KLIKHJIDH 1Q
YIRDIRQR 6HAMRD R WHGKHP DQ$ PABLGAHWHD DQP BHUR P LOUFDW CRNRQFRP STIQNZ HHI LBGLQWHS QAMG6VBMY' [UFE RAW| RUKH S HOADC
" IMMAVR &DIRAD WH1 RWHD' IMUPAR &DIRGD WH' IMMAWR &ROP LD \WHO LG3BI' IMMRAR ) GUCD WHERKHD' IMMRAR ) GUCD WH1 RUKH.O
" IMMAAR * FRUID WH1 RWHO' IMMPAR | CRY \WHERAKHD' [MUPAR | GADCD WH( DIMD' [MURAR / RAMDD \WH' IMUMANR 0 LQCHRD WH' LIMMF/R
1HZ -HYA \WH( DM’ [MUPNR 1 HZ <RIN WHERAKHD' IMMAWR 1 HZ <RIN WHO LG3BI' IMUPAR 1 RW &DRID \WH' [MUPAR 2 NOKRP D \KH ( DXMD
" IMMPAR 3HIQX ODQD WH1 RWHO' IMMRWR 7H DV \WH' IMUMPAR 9 HIP ROAVDQG\WH( DIMQ' [WUAWR © VARQUQ 2 Q2 RREH \WH- XQADCBOGH
RQO XAV [MUFW [WVDIRQ AHOADT] HG \KH DV VR \KH 8 QWG 6\ ' MMV RXWIQ \WH' [MMPAR &ROP EID 2 Q0 DK \WH STIQMIV [ LBG D
&RQRIEDME$ P HIGHG &RP STIQNQWH FRQRIEDAS FDH/ DIBILQY WDKH GH HIEDQWV FRQUSLLHG R UKMPWFDSCAW | URP R SUAHQAZ KH SDIOQN VAN
\R EUQ) WHUFDIP VRQEHKDD R DFDWR SHIRQVZ KR SXUKDHSE WANHN | RUGRP B DULACH WDYHORQ \WH GH HIEDQW DLGH/ 1URP -X® R SUAHQA
7KH VHHN WHEGI AP DJH/ LIOXGAWHUHIH - DQG DWRCH V 1HVDQGH SHOHY 2Q0 D \WH GH HYEQV P RYHG\R G\ LW \WH & RQRIADMGS P HGHG
&RP SIIQNVDQG RQ 2 AREH) \WH &RANGHIHG WV P RIRD 2 Q' HRHP BHU \WH &RP SDQ U-TFKHG DQ DI UHHP HAGR MBI \MHVH FDFV Z LW D
SIRSRHG FDWR DISHYIRQY Z KR SXUKDHG GRP HF DULACH WDQSRUBR\HYLFHY | RP - X® R \KHEMR \WH\VHWBP HQV7 KH&RP SIQ. DIBHG\R
D PIARQ DGR SURYIGH AHYEIQ FRRSHIDARQ Z LW \KH SOIQIV V D HAYRIK LQ WH VHIMBP HAD) UHHP HQW/7 KH & R UDQAG SUHIP DY DSSURYDOR WH
\HABP HONRQ- DY DG \WH STIQIV V SURYLGHE GRIAH\R \WH SURSRVHG \HIMBP HQNFDW/ 7 KH &RXWKHTS DI CULGHW KHIUQY RQO DK DG
IMXHG DQR GHUIWIRAY |LGDCCESURYDCR \KHVHABP HQARQO D 2Q-XH WUHREVIRRLY | LOGQRIFH/R  CESHIOR WHS QMG 6\BIMY/ & RXAYR
$ SSHIWIRUWH' IMMPANR &ROP BID&IUXWZZ RR WHREVIRRLY G\P IWHGWHUDSSHIY DQG\WH&RP SQ DG WHRKHUVAMERY . SDMWY/P RYHG\R GMP MWWKH
WP DQQ) CESHIOEHDXH\WH AMMRAARXWVAG GRVFHIM \WH DESURYDOR.GHUDY DSSHDDE®! 7 KHAWMPWRXUWGHRHE WH UHP DQQ) REVIRRLY UHDXHXR FHWM
\KH CSSURYDCRGHUDY DI LQDCCSSHIDE®IR GHU DQGRQL RYHP BHU \KHREMARLY DIN-G\WHFRXWWR - DSSHD\R G\P IWRHUDSSHIO 7 KHFDHLY FRQMXQY
DARWWHUP DQQ) GHHYEN 7KH&RP SI) GHQH/DUDIDIRY/R Z IRICRQ)

2Q-X0 DFRP STIQNIEBILQ) YIRDIRQ/R | HEH.DODQG WM QY VDG VHHN.Q) FHWLFDARQ DY DFOW CRIRQ Z DV LG DI DQWYRHQ) DUG\WH&RP SIQ
LQ\KHS QUWWGE\BIMY LMMPE RAWRWH( DIMD' IMURWR 7H DVIQBKHIP 0Q 7 KHFRP STIQATIBI HWDWRHQ) DOGWHERP SO0 FRIXGHG\R FRGAHDOGH HAW
ZIKWWHO $; DUIRDWQ



YIRDIRQR \KH 5 CANHAHU, Q OHIRHG DQG &RUXSAR LIDQ] DARY$S PADQG DOR DXAHW UHDMG WM @ FOIP \ EDHG XSRQ WH \OP H DIBIHG | DFW 7 KH LQWC
ARP SOIQAVHHW AP DIHVRQEHDD R SXBYHFDWH/R FXRP HYZ KR SXUKDHGWANHVI RUDUMDYHD URP HWHWHE&RP SO RUS P HUFDQ$ LLCH/EHE HHD
$ XIXWV DQG 0 DK 7KH FRP SIIQMHHD® \VHHWPRH @P DIH/ HXMEG! P RHIY WHIH  IQWQRYH WHIH  G-FOWDRY WHIH  DQG
DWRLCH VT 1 HYY DQG RMHUFRIV 2 Q 6HBAP BHJ WH &RP SDQ 1LBG D P RIRQ R G\P [W \WH FRP STIQADQG \R WINH FHAIEQ FOW DEBIDIRYY 7KH
SOQII VI LBG D URSRQH\R \WH&RP SO VP RIRY DQG \WHIHTWWMUVKH SO | LG UASHRYH B0 BUHV 2 Q' HAHP BHU WH & RAWKHTS DKHIUQ) RQ
WH&RP SO0 DG YRHQIV P RIRQY\R G\P W DG \WH SOV DUH PAUMQ® [ DM \WH&RXUV XAQ) 7KH&RP SD) GHIHY DODMIDIRY/R Z IRJCRQ)
LFOGQ) WRHIQWWHFRP STIQAT7 KH&RP SIQ EHIHYH/ARHSDIQN V SRUMRQY/DUHZ LWKRXWWP HIMDGGLQMIBAR YLIRIRA® GH HIGLINHD

TKH&RP SR WVIUWRP WP HWR WP H \EMANR YDURXY GI DOSIRAHHAQIV DG FOP V DIMQ) LOQWHRA@Y FRAUHR BMHY FOGAQ) BEXWRAP MG R
H OP LLDIRYVE. WH, QMO HYHXHGHYFH

7KH&RP S VP DRI HP HIWERHY (RAH SHAAKDAKH RAMRP HIQDQ R IWRXUH® RYRQ GIDOSIRAHHAQIV RUWHRAMRP HR DR SURSRVHG DOWMIV HOV
SHHIMGWRCADMBE \WH, QMDD HYHXHG6HYFH LQAYIGOD RUFRARYHD Z LOKDYHDP DMIDCDGYHYHH I HAWRQWH & RP S V1 LADCADOARQAWRYQ UHXAV
R RSHDIRY RUFDK I ®&Z

, WP 0 ICHEDHV' DWFRXUHY

1 RACSSTHEM



,1)250$7,21$9%287 285 (; (&87,9( 2)),&(56
7KHIRTBZ LQY LG RP DARQUHIDEQ) \WH&RP SDQ WH HAXWHR I LFHYLVDVR ) HEXOW

10PH 3RMRY $JH
0N & . HD &KOWP DOR WHYROG  &KIH ( [ HRAH2 |1LEHU
7KRPDV/O 1 HIBQ UMWV
0 IFOH> 9DRGHIHD &KIH 2 SHDAY 2 [1LFHJ
5REHW -RED ( [ HRAWYHO LFH3WMGHE R SRIDMGHYLEH/
7PP\ 5RPR ([ HPAWHO LFH3WMG-DN  &KIH ) LQDGRDCR [1LFH)
([ HOAMHO LFH3WMGQN &KIH / HIDD  5HIX@RY 2 [1LFHJ
0 ON5 6K
$SQEMZ 0 : DWIRQ ([ HOARYHO LFH3WMGHV &KIH &RP P HIADCR |1LFHJ
*BIRY ' HOY ( [ HRAWYHO LFH3WMG-ON DO 2 SHIDMRY/

6HNRW EHBZ LVDGARUSWROR WHECANJUWRXQGR HFKR WH&RP S fVH HRAMWHR | LFHY

* DY & . HD KDVVHYHGD/WHERP SO VAKDWP DQR \WHYRDGMGAHO D DQGDVIWEKIH ( [ HXAWH2 | LEHMQH- X0 0 U. HD DORVHYHEDY
3UMGQNUR -XO \R - DO ([ HXANYHO LFH3UWMGQN  &KIH ) LQDGADO? [IFHJIURP -XCH R -XO DQG 9 LFH 3UMG-QN LD
&KIH ) LQDGADCR | LFHJIURP R 0 U. HD MIQGWHERP S 1Q  DVIW&RQARDU

7KRPDVO 1 HOBRQKDVVHYHE D/\WHERP S V3UMGHMGRH- DY 0 U1 HIBQOORHYHSDV( [ FRAYHO IFH3UAG-QIBWDA) | QGRYDIRI P

-0 \R - DO 3URJ\R BHFRP QY DQ H HRXWH RIIFHUR \WH &RP DR 0 U 1 HDBRQ \HYHG RQ WH &RP SIQ IV %ROG R ' LUHARLY | URP
"HAHPEU  XQMLRMPEU 0 U 1 HDBRQKD/DOR VHYHSE D/* URXS ( [ HXAYHO LFH3UWAGHR - & 3HYXH &RPS) ¢ DWHBIOFRP I IURP
$XDMWV  XQMD HHPEHU ,QWLY URBI0 U 1 HIBRQ Z DV URERMEB! IRUBWDM)\ MSFRP |, QRIP DIRQ 7HKQRRI\  &XWRP HJ, QLIKW DQG' LIMIC

OHQMBYV 0 U 1 HOBRQDOR \HYHG DV- & 3HYH V([ HAWHOIFH3UWMGQNV  &KH ,QRPDNRQ2IIIFHUIGRR 6HBAPEHU  XQIMDBXIXW  SURUWR
MIQQ) - & 3HXH 0 U1 HIRQZ DVDSIWGHIZ MK 7KH) HBB* URKS DSIRVIGHUR LQRP DERQWAKGRE\ FRQXANY \HYLFHY Z KHHKHVHYHG LQ D FRQXEID
FCECAW DV6HQRUS LFH3UMGNV  &KIH ,QRIP DIRQ2 | IFHJIRUWHERP ST 1URP R 0 U1 HOBQOOR HYHG DV&KIH , QRP DIRQ2 I LFHUIRU
)R/ D DAYMRQR 3HM&R ,F IRP R DG LQ YDURXV\R \E DHHILGHHIQ) WX P VHILGHHIQ)  DQG P DI HP HOASRVMRYY | RU) UMR/ D
|RP \R

0 LFKDHD*  9DQGHOHKDV\HYHG D/WHERP ST V&KIH 2 SHIDIY 2 |ILFHMGRHO D 0 U9DQCHIHRDORVHYHGDV( [ HXWHO LFH3WMGHV  &KIH
2 SHDMY 2 1IFHJIURP 0 D \R - QDY &KH R 2 SHDIRY/IRP 6FBRPEH)  \RO D ( [ HRARYHO LFH3UAGH/S LUAII V2 SHDMRQY | URP
IRMFPEU  WRAIKS$XIXWY  6HIRU9LFH3UBMG-OABORQ) 1BRP $XIXW  \R1RMPBEU 91FH 3UMG-QN LGADSOY  $ @DOWY
IRP \R 6HIRU WHARU) LOCADOBOQRQY)  $ COOMVIURP \R DG WHARY) LDADCBORQ)  $ COMVIRP \R 0 U9
GHOHOMIQGWHERPSIQ 1Q  DVIW' LUHARU, QMEDCS XAGW

SREHW - RUEDQ KDV \HYHS DV \WH &RP SDQ V([ HAWYH 9 LFH 3UAGHIAE RSRIDM 6HYLFHY MQFH - XO 0 U -REQ DOR HYHG DV ( [ HHAWH 9 LFH
3UMGHW &KIH &RPPHADR [IIFHUIGRP 6HBMPEH)  \R-XO ([ HAMHO LFH3UMGHMBWDM\  300QQ) [URP 0 D \R 6HBNP EHJ
([ HAYHO LFH3UMGHBWDM\  7HKQRBU\ U 6HBAMPEH)  \RO D 6HIRUY IFH3WMG-QN QMSUINHESHIG0 DEIHP HWURP $XIXW  \R

6HBWP BHU 9 IFH3UMGDW HKRBI\ |URP \R 9 IFH3UWMGHBXUKDICQ] | RP R &RQNRTUIURP \R " IUHARUS HYHOH
$ FRQMY |URP \R D50 DIHUGDBVS AFRXQMY 1URP \R 0 U-REDNAHEWHERP SQ 1Q DvDSWRIUP P HJ

70PP\ 5RP RKD/AHYHEDAARH&RP SO V([ HXRYHO LFH3WMGHON  &KIH ) LQDGADCR | LFHMGRH- X0 0 V 5 RP RDOR VHLYHG DV6 HIRU9 LFH3UWAMGHY!

JIDFH  &KIH ) LDEADO2 [IIFHUIURP 6HBWPEHU R -XO 6HIRUILFH 3UMGQAR 30QQQ) 1URP ) HEXDY \R 6HBWP EHJ 91FH
3UMGHR ) LOGADD30QQ) [P 6HBMP BHJ R ) HEXD 9 1FH 3UMGHOAERQARTU IURP ) HEXDY WSXIXW  9LFH 3UMGHY
7UDXBUILRP 6HBMPEHU  \R) HEDAW 6HIRU' WARUR ,QMKRUS HDMRY/IURP 0 DK~ \R6HBAWP BHJ " IHARUR |, Q/HIRUS HIMRQY/

IRP ' HAHPEHU  \RO DUK 0 DOHJR ,QHIRUS HDIRY/ IURP 6FBMPEHU  \R' HAPBHU DQG 0 DOJHUR ) LODGADDS HERWY |URP
6HBWPEHU  \R6HDAP BHJ



0 DIN5 6KIZ KDV VHYHS DV WH &RP S V([ HRAWWHO IFH3UWMGWV  &KIH / HIDD  SHIXORY 2 [IFHUMCAH 1 RyHP B 0 U6KY DORWWHYHGDV/
([ HPARH O IFH 3WMG-QW&KIH / HIDD  5HIXORY 211IFHJ  &RERDMEHUAMY [URP $XIXWV \R 1 RYH B 6HQRUI LIFH 3URMG-QNV* HHIDC
&RQH &RSRDMEHHEY IURP -XO RS XIXWW 9 IFH3UMANV HHIDOSRXQHD  &RERIDM6HUAMY [URP ) HEXADY \R-XO DG
Dv$ WRADM* HHIDO&RQHD &RERDM 7 UWDQVRNRYYIURP ) HEUAOY R) HHUDY 0 UK. MHCWH&RP S 1Q DvDR$ WRIH LOWH
* HHIDORRXQHD  HEDWW HQW

$QAIZ 0 : DAWDRQ KDY VHYHG DVWH&RP SQ V([ HPAWHO LFH3UWMGHQN  &KIH &RP P HIRADO |1 LFHJMGRH - DO 0 U: DWYRQDOR \HYHG DV
([ HPARYHO LFH3UWMGQNV  &KIH 5 HYHQMH2 [1LEHJIRP -XO \R - DO 6HARUO LFH3UWMGHV  &KIH 5 HYHMH2 1 LFHUIURP - DY \R-XO

6HARU9IFH3BMG-QAR 1HERN  5HHXHIURP -0 \R - DO DQG DV9 IFH3UMGHAR 1 HERN3@QQ)  3HIRP DIFH I RP
2RAREH)  \R-DQOY

*UIRY ' HIYKDVVHYHS DYWH&RP SDQ V([ HRAWHO LFH3UAMGHV DO 2 SHIDNRQY/MGPH- DY 0 U: HIYDOR VHYHS DV6HIRU9 IFH3UMGHY
2 HDMRICBHIRP DGFHIURP 2 AREHU \R-DQAU 6HIRUI IFH3UMGH2 SHDIRY/IURP 6HBWPEHU  WR2PAREH)  6HIRU9 IFH3UWMGHY
* RXQG2 SHDIRY/ IR 1RMPEH)  \R6HBMP BHU 91FH UGN IRXQG 2 SHDMRY I1URP 6HBMPEH)  \R 1RMHPEHU 91FH 3UMGHY
60HV 6HXUMW DQG) WKW MNDRK IURP 2 PR \R6HBMP BHU " LUHAR) @KW VDK 1R ) HEDW \R 2 AREHJ 6HARU' AR
* URXQG2 SHDIRQVIURP $XIXW  \R) HEKODY DG IWHAR* URXQG2 SHDIRY/IURP $XIXW  WRSXIXW  SURLRSXIXW 0 U: HIY
KDG YOURXY RKHU RSHIMROH SHIHIFH Z W \WH &RP SDQ. LGFOAQ) DV 6\BNRQ 0 DIJHJLQ ERK 60Q-RH DG 3KRHY] 0 U: HWKDVRHJ  \HIWR
H SHIHFFHZ W WH&RP SIQ)
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, WP 0 DUNHWRUS HIMADQW/&RP P RQ (| TXIW 5 HDWG6\WWANKR@HUO DY/ DQG, WXHU3 XURKDVHYR ( TXLWY 6 HRIXUMAY

7KH&RP SO VARP P RQWIRAN LV MG RQWHL HZ <RINGVRN ([ KDQIH 1<6( DGLVWIG-GXQ@EHMHM PERD/ 89 7KH&RP SIQ FXUMO® LQMIB/\R
FRQIXH G-RDUQ) GYIGHIB/RQD TXOWM® EDY| RUKHI RIAHTED  XMH KRZ HHJ \WH&RP SIQ VUROGR * LWHARYP D HBRAR DOMAHWP L) TP RXQA
DGSD P HQAR GYIGHIB/RQWHEDIYR RSHDMRIDOHAXWV | LQDGADOFRQAURY FDK NP HQV [ XMUHSUIRGHAN DQG RKHUI CRRY GHP HG UHBYDQAR. WH
%ROG $ VR - DM \KHHZ HIHDSSUR LP DAD KROHYR UFRGR \WH&RP ST WVARP P ROWRAN



6WHN 3HJRP DORH* LDSK

TKHIR®Z 1Q) 3HJRUP DCRH* WDBK DQG UHDWGS L RP DNRQ\KDOXRAEHG-HPHS VRIAWY PDMIDO RU 1IGG Z W \KWH6HRXUMWY DG ( [ RRDQIH&RP P DMIRQ
QRIKDODK LGQRP DNRQEHIGFRERDMGE. IHHHFFHIQRDQ IXAMUHILAQ) XQGHUWHEHRXAUMH/$ AR RUBHRXUMW/( [ FKDQIH$ AR

7KHIRTRZ LQJ JUDBK FRP SDUHY \WH FXP XOMYH RBDWKDUHKRTHUUHMQ RQWH &RP SDQ TV ARP P RQ RN RYHUWH [ LYH\ HIUSHIRG HGHG' HAHP BHU

Z WK \KH PXP XOUWH\REDHM D GUQ) \KFK SHIRGR \WHE\BQMGDMG3RRY  6\WAN, Q3 DQGWH1<6( $5&$ $UWIH, Q3 7 KHFRP SDIMNRQ DWKP H/
ZDVIQMHMGRY' HHP BHU LQWH&RP SDQ VFRP P RQWRAN DQGLQHIFK R \WHIRWHIRQJ LQAFHY DQG DRKP HY UHOQYHXR HAR GYIGHIB/ 7KH

RN SHIRP DIFH\KRZ QRQWWHJUDSK EHBZ. UHBUAHQIVKIRUFDOWRAN SHURUP DFHDQG LY QRACHHAOUO® LQAFDIYHR | XUMUHWRAN SUFHSHIRP DFH
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, WXHUS FBXURKDWHY

 VWXHIBXUWARDH/R ( TXW 6 HRXUMHY

7REOQXP EHUR 0 OPXP GRIU
\KDUH/SXURKDHG YDOHR \KDUHAKDA
7REOQXP EHJ $YH.DIH DVSDUAR SXEQFD P D \ HAEHSXUKDWHS
R \KDWH/ SUFHSDIG DQQRXQAHG STQV XQEUWHSDQ/
3HIRG SXUKDHG SHU\KDLH RUSLRILIP V RUSLRILIP V
2 AREHU WURAIK
2 AREHU 2
1RHPEU WURIK
1RHP B 2 2 2
" HHPEU WURKIK
" HHPEU 2
7RED
2Q0D WHERP SO VUROGR ' WHARLY DRI HG WH UEXWADHR XS\R  A@ROR \WHE&RP SIQ VARPPRQWEAN 2Q0 D WH
&RP S VUROGR ' LWHRARYDAKRY HWHUBXUKDHR XS\WR  BRQR WH&RP SO WVFRP P RQVEN LQDGQHZ \KDUH U-EXURKD/H DAKRU] DARQ XSRQWH
FRP SBIRQ R \KH 0 D \KOUH UHBXUAKDVH DARRU DIRY 5 HSXURKDAHY DUH P DCH 1Q DFFRUEIGAH Z W CSTFLE®! VHRXUMEY @Y V 1Q RSHD P DUNAARU SUYDM

\FOGQ DFRHBLDMG UBXUKDHWIQLRIRYY| URP \IP HVRWP H G-8HJEQ) RQP DNHVRGEWRYY OGP D EHAVWRMOHGDAID) WP H

8 QEHUDQ CFAHBLDAG KD USXURDHSIRILIP HOMIGIQRE\ WH&RP S Z W D\MLG SOV | LBGADO QARMNRQLO \KLLG XD WH3 7 KUE 4 XD
$65 3WRIUP° WHERPSIQ SOG P LAIRQOGG WFHYHE DQLQAIGHIVHY R KOO $XIXW UBUAHONY DQHAWDAG  SHIFHWR
WH KDV WR BHSXURKDHG B\ \WHERP SDQ XQAHUWH7KUGAXOWU  $65 3URIUP EDHERQD YROP HZ HIKWMG DAHIIH SUFHR SHUMDHR WH
&RP S IVARP P RQWRAN RQWH 1 < 6( GXUKQY D FOBXMINRQ SHIRG BHE HHD-XO DOGS$ XIXWW ) COOMMBP HOAR WH7KUGA XMW $65
3WIUP RWGIQ2 AREHU  OU5Z DVGAMP LGHE EDHE JHHIDD RQD QVFRXQAR \WH YROP H Z HIKWEG DYHIIH SUFH SHAKDHR \WH&RP SIQ VARPPRQ
RN GUQ) D FOBXOMRQ SHIRG FRP SBWMG 1Q 2 RREHU 8 SRQ VHAMBP HAKH \WLLG SOV | LOGADOLOWMAIRQ GHIVHIG DEAMRIOKOMV R \KH
&RP S IVARP P ROWRAN R WH&RP S0, Q WRABID WH DYH.DIH SXUFKDVH SUFH SHUMKDUH | RUWH KO UBXUKDFG XQEHUWH 7 KUGA X0 $65
3WRIUP XSROFRP SBIRQR WH7KILGA XOWU  $65 3WRIUP IQ2AREHU  ZDV

8 QEHUDQFFHBLDMG \KDHUBXURKDHSURIUP HOMFGLORE, \WH&RP SO0 Z [\ DVKLLG SO | LDGADO QUNMNRQLO| RXUW TXOWMU WH ) RAUW 4 XD
$65 3URIUP \WWHERPSDQ SOG P LARQDQG BAHYHE DR LQWIOGHIYHY R KD/ GUQ) ' HHP BHU WBUAHQMY DQHMP DAG  SHIFHY
R WH\KDUA/\R EHSXUADHG B WHERP SDQ. XQGHUWH) RAUIKA XDWRU  $65 3URIUP EDHERQD YROP HZ HIKWG DHIDHSUFHR SHMKOHR \KH
&RP S IV FRP P RO AN RQWH 1 < 6( GAUQ) D FOBXDIRY SHIRG EHEHD 1 RHP B 0G' HPEU 7 KH WULG SOV | LCDGADOLQARMNRD
GHIYHHG DQ DEAURTO KDWY/ R WH &RP S LQ | XUKHUSDMZDVHVBP OV R \WH) R 4X00U  $65 3WRIEP 1Q-DOAY ZKIFK ZD/
GHMP LGHE EDHE JHHDD RQDGVARXQAR WH YROP H Z HIKWMG DYHIIH SUFHSHWDHR WH&RP SO VARP P RO RN GAUQ) FOBXDINRQ SHIRG/FRP SBIMGLQ
-DOAY 7KH\SHALLF QP BHUR \KDUA/\KDAKH&RP SO XGIP DMD Z LODUBEXUKDHXQG-UWH) RN 4 XOWU  $65 3UIRIUP Z LOBEHGHMP LGHG EDHG
JHHI® RQDAVFRXQAR WH YROP HZ HIKWMG DYHIIHSUFH SHAKIUHR WH&RP SO0 IV FRP P RQWRFN GXUQ) D FDBX@WRY SHIRG VR BHFRP SBIAMG (R MDD
) HROOW $ VWHIMBP HQVXQEHUFHIBO FLURXP WIGFHY \KH\KLLG SOV | LCDGADOIQAMMNRQP D BHUNXUAG VR GHIYHUDGAMRIDOWDBVR FRP P ROWEAN R
WHERP SI) RUXQGE-URHMIQ AP IR WHERP SIQ P D EHUNXUHG\R GHIYHMDOUVR IWFRP P ROWRENRUP D HBRAR P DNHDFDK SD P HOAR WHKLG

SOW | LCDGRDOQMMIRY



, WP 6HBRMS) ICDQADO DI

7KHIRTZ QY [LDEADOLQRP DNRY |RUIKH I LYH\ HOWHGHS' HHP BHU KDV EHHQ GHIYHG | URP \KH &RP SQ 1V &RQIRICDAG ) |DGADO6\BIAP HQV

7KLY LQRP DNRQ \KRX@ EH YLHZ HG 1Q FRMQRIRY Z WK \WH &RQRICDMS ) LADGADD6\BMP HQV DQG UHIAMG QR WHIHR LGFOGHG HWHZ KHH KHHQ 7KH
&RP S SIRNGH \KH RSHDIY G EHBZ. BHDX\VH WHH WBAXFY DUH FRP P RQD XVHG LQ \WWH DUWICH LOBAMY DG WHIHRUH DIBZ. WDEHY \R FRP SDUH \WH

&RP S VSHURUP DRHDI QXMW UAKOVI RUSURUSHIRG/ DvZ HIDY DI DQWWHSHIRP DFHR \WH&RP SOQ VSHHY

<HUHQGG' HAHP EHU

) IGOGADO D LQP AR H A-BVBHIWKDLHLP RXQNV
2 SHDMY BYHQH/

2 SHDMY H SHOH/

2 SHIDIY IGFRP H

2WHH SR LARPH GV 2
, GFRP HEH RIH\E K/

SURMRQ EHH IWI RUGRRP H\ H/

1 HAMGFRP H

1 HAGFRP HSHAKDH EDIE

1 HAGFRP HSHAKDH GOWG

&DK QYIGHI/SHFRP P RQWKDAH
7RECDAHVD/EHIRG HG

/ RY \MP REQIDIRQ/D/EHIRG HG
GARANKRTHIHIXW DABHIRG HIG
2 SHDAQY ' D

5 HHQHSDAHIHYFDUHG v

( BDGESDMHIHY Vv

5 HHQHSDAHIHP LBV 530 V IQP IR ©
$YOOEGIVDP LGV $60 V LQP LR &

| RGICRRLF

$YHDIHGRIW R SDAHQIHKDXO P LGV

$ YHDHOURD WARDHGQIK P LGV

7UsVIEZQ

6HMIBZQ VO

6HONVSHAISH

$ YHDIHSDAHQHJI DA

3DXHYHIYHIH\ IHBSHS 30  AHON!

2 SHDIY BWHHVSHIB60 FHQV I M
3DXHYHIHHIHSHIB60 FHQV K

2 SHDIMY H SHOH/SHBE6E0 RHQV-

2 SHDIY H SRAVSHEB60 H FOGQ) IXHD RHQW
2 SHDMY H SQH/SHB60  H FOQQ) | XHIGSIR WO FHQV
) XHOFRWSHJID@XO LCFXQQ) | XHOM

) XHORWSHID®O LGFXAQ) IXHON HRRP LF
) XHOFRQUKP HG LQIDTRY P LARY

$ PIYHI QP HHTXLYDIBQW] P SER HY/
$IRDWWWEGR SHIRG

$ UVHQHSDAHIHUP LBHVRGHSD 1Q) SDAHIHIGZ QRHP L1 $ ORUHHIBG\RDY WL Z KIFK LVDP HOKUHR G-P DQG| RUDJILYHRSHIRG

$ QDYDDEGIVFAP LBILY RHVDVHP SIVRUIXD | GZ QRHP B! $ QR UH HWHGVR DY FOSCAW  Z KIFK LVDP HDKUHR \KHVEDRHDYDMEGIR FOW SDOAMHDHYIQDILYHOSHIRG

5 HHQHSDAMHIHUP [BVAYIGGE DYDOEGIVINP LBV

6HDNI BZ QLY FOBXDAMGXMQ) VRBOQP EHUR \FDNDYDMEGIE DUADVWSHP XGSTHEE \WHVRIOMSVIGZ QB WHVEP HOURDVWSHGUQ) DSDMEXTUSHIRG

BHDON'SHIS LVFOBXDMGE AYIGQ) WDVIGZ QB WSVIGZ Q

&DEXDMD/SDAHIHIAYHIHAYIGGE BYHIHSDAHIHUP LGV $ GRUHIGRDY \ IHB \WYIVKHDHDIHFRWEDIGE DSD 1Q) SOMHIHARI® RHP LGB! Z KIFK 1VDP HOKUHR UYHHSIRGAIRQDG
Y
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&DOBXOMSD/RSHDY) WYHXH/AYIGHGE DYDOEGIVHDNP LBV $ ORUHHWHG\W DY RSHDM) XQWHYHXHY RU5$60  \WMVLYDP HDXUHR RSHIDIMY URYHXHSURGANRQ EDHE RQWWHVREBCDYDMEG VHDAP LBV
1&Z QGAUIQ) DSDWFXMUSHIRG

&DBXOMS D/ SOVHI HUHYHXHAYIGGE DYDOEGIVHDANP LBV $ OR UH HIHG\R DY SDWHIHUXQWAHYHIHY VLY DP HDXUHR SDIHI HIUHYHH SURGRWNRQ EDVHG RQWH\RBCDYDLOEBIHDP LBV I BZ Q
GAUIQ) DSOWXDUSHIRG

&DPXOMSDVRSHDNY H SHOH/GYIGGER DOOERVDP LBV $ ORUHHWBGWR D/ XQWARW RJ FRWEHUDYDOEGIHDAP LT WLV IVKHDYHRIHFRWARKI© DQOURDWWHDVHP SW RUIXE RHP LB Z KK VD
P HDXUHR FRWWHIIAHARH/

<HIHEBG  5$60 HFOGYD P IGIRQRGHWP H\GHADCHYHKHDGWWE HONQ- X0 D/DUAKOR WHERP SIQ VIP HIEP HOWR IWFR BLIQGHGFUHAWDE DI WP HW W &KDHYONS 68 1 $
DOGWHUAKGMY UHNXLHGFKDQHIQDAFRXQIY P HKRGRR)\ |, FOGQ) \WHVGHADOHWHHDIMW HWE $ 60 ZRXGKDHEHD  FHOVIRUWH\ HOUHGG



WP 0 DQOIHP HQW'  WAXWIRQDQG$ QDOMYR! ) LQDQADORRYGWR) DQG5 HXAVR 2 SHDIRQY
<($5,15(9,(:

) RUKH % ARQHXAMH\ HIU WH&RP SO Z VSR IMIE®! WREAQ) * $$3 DGQRQ* $$3 LWXWIRU DG DVQRMGIQWH IRTRZ LQ) \BEBY 6HH
1 RM5HIDAEQ 8\HR 1RQ* $$3 ) LAOGADOD HOXUY DQG\WH 5 HFRGAGDARQR 5 HSRWGS P RQVWR 1 RQ* $$3 ) LADGADOD HDKWY | RUDBAMRDOCHEIC
WIDAQ QR* $$ 3 | LQOGADIP HOKY

<HUHGHS
LOP LARY H A-BVBHMKDUHDP RXQN " HRHP EHU

- $%3 3HFHA&KDQIH

2 SHDMY) LCHRP H

1 HACFRP H

1 HMHRP HSHOWKDUWH QOGS

1RQ*$$3

2 SHDAY IGFRPH

1 HMFRP H

1 HACGFRP HSHKDUH GOORG

1 HACHRP HIRUWH\ HUHQGG' HAHP BHU v H@RQ D  SHRHWHUWDH\ HHURYH HU D/ FRP SDIHG R 1HNQGHRPHR BHAOR)
" IOWSHOQQIVSHMNDHIRU D/ DVARP SDHGZ W IRU ) ROWH\ HUHGG' HRHP B 1RQ* $$3 1 HMFRP HZDVDOR
HAQRQD  SHHWAHUWDH\ HURYH\ HU1 RQ* $$ 3 AOWGHIQQIVSHMIOMHIRY ZDVDOR DVARP SDHGZ W IRU 7TKHGHRHDHLQ

*$$3 1 HAGRRP HZ DV SUP IO GH R WH P STRAR \KH) HEHIDOS YIDNRQS GP IQWIDIRY )$$  JUXQAQI R WHORHQ)  0$; DURDW 0 $;
XQAKHEX®G P DQMIGFH QUXSIRQY LQ | LIXATXDUM DQGWHS 6 JRYHIP HWKXERZ QLQ | LIKNTXDIMJ 7KHGFWDHIQ* $$3 1 HUGRP HIOR
UAXEGGIURP DD SHHQNGRUDHLQ6DDUHY Z DIH/ DQGEHHIWH SHOH Z KK LFOGHGDAVFHRIY \S-ADD P LAIRQSHE SURIWKDUQ) 7 DG
ZKIFK Z DV DFRXHG LQ | RAW XD FRSBGZIND  SHRHQAIGRIDH LQ 2 WHURSHIDMY H SHOAY 7 KHH IGRBDA/ Z HH SO RIVHAR D
SHAHQNGRIDHIQ2 SHDMY WYHXH/ DGD  SHHQAGFUDHLQ) XHODQG ROH SHIH 6HHEHBZ. | RUIXUKHULQ RIP DR 2 SHDAY LGARP HIRUWH\ HU
HGG' HHPBU ZDV  HORQ DGFWDHR  SHFHA HURMH HU DG QRO* $$3 2 SHDMY IFRPHZDVIOR ~ HARQ D SHFHY
GHRUDH\ HIURYH\ HU

WHQ 0$; * IRXQAQ

7KHHMPDAMG 2 SHIDIY LGARP HUHSXANRQ DMIEXBEGI R \WHO $: JURKQAQIVIURP 0 DUK WROK WHHIGR WH\HUZDV P LARQ 7KH
&RP S UHOFKHG DFRQ LGHQMNICD) UHHP HWKH? YRHQ VHNBP HOV Z W 7 KHYRHQ) &RP SO ROFRP SHODIRQUADMG\RHAW DAG | LQDGALDOEP DIHY
CHWRWHIRQ@AQ R \WHO $;  7KHWP VR WHIYRHQ) \HMBP HOADUH FRQ LGHOADD EXVDUH LQMOEHG R SURYLGH | RUD \XEMBQIDOSRMRQR WH&RP S V
IDADDAP DIHV/IQ ~ DARADAGZ W WHO $; JURXQAQ) 7KHIYRHQ \HABP QMG QRNP STFW  HDQQIV DV \XEWERMD DOR WHFRP SHODIRQ
Z LQEHDFFRXQMG| RUDVDUHGAIROR \WHFRWEDLYIRUERKRZ GHGO0 $;  DUWRIDWIGG I XMUHSXUKDHGO $;  DIURIMWZ KIFK LVH SHRMG\R BHBFHG-BUIHADIRD
H SHOH LQ IXWUH \ DY 7KH &RP SV %R0G R ' LWHARY DARRU HG D GVUHIREDY  \SHADD PIAOR) SH\WY SIRINKOUQ) 7 D6 |RJYRHQ)
FRP SHODINRQ Z KLFK Z Dv CFRXHS LQ | RAW TXOWA 7KH&RP D) FRQIQHY \R HIDIH LQ GVAXWIRYY Z WK YRHQ) WHIDEQ) FRP SHODIRY IRJ
APDH/ DM \R WHO $;  JURKQAQIV KRZ HYHU QR \HABP HOADWKP SWRQY KDYH EHHD | CRRUG LOR \WH &RP S0 V RAGRN YDHG RQ FRQIMHG
XFHWQN DIRXQGWHWP LI R 0 $; WMQRVHYLFH WH&RP SDQ KDVSURRIYHD WP RHG\WHO $; 1URP LW QI KVWAKHBXBIWURXIK - XCH YDHG
RQUHAHQAIXLADGFH IR URHQ) HIP DY \WDAKHXQIURXQAQ) R WHO $; ZI@EHPIG WHERP SDQ Z L@INHD H\MIGO $;  UHIWG | @I KWAKHX
DOV HOVI XURHR SURYLGHRSH DR DOUHITE MW DG D GHSHIEEB QI KWAKH®!



| RURXUEXWRP HYERRNQ) WHUAKP P HMDYHD6HHL RM  \RWWH&RQRICDMS) LODGADOG\BAP HQWVI RUIXUKHULQ RIP DIRD

) ROWHE HYHP RQWHG-G' HHP BHU WHERP SIQ VHIQQIVSHIRIP DGFH FRP ELCHG Z LW W DRNRQVAR P DD HLQYHWXAMG FDSMID SURSHEG D
SHA-QASHWY QRQ* $$3 UMD RQIQMAGFCBMID 52,& RU  SHAHQARQDQOWUMY EDMY FRP SOUHG Z W WH &RP S VSUHWY 52,& R
SHAQVRJ  SHAHOARQ DQ DM  EDMV | RUWH \EHYH P RQMY HIGG' HRHP BHU $VDUWXOR QRAGD LQ) IRUIW\AKHXGG 0 $; DURDV
GHIYHIH/ I RTBZ QY \WHIURXQEQ) 1QO DK \WH&RP SDQ VFDK EDDFHDN HAHP BHU Z D/KLIKHWDQ SURVIRAG + RZ HYHJ \WHERP SQ KDV
QRVORRUGDQ TP RXQNI RUH AW FDK LQR LW LQYHING FCBABCDQG5 2, & FOBX@IRYYIRUDQY R \WH SHIRGY SUAHOMS 7KHSUP DY FDXVHR \WH\ HOURYHU
\ HIUGHROCHIQSUHWY 52 ,& Z DV\WHGFUDHLQ2 SHIDIY LGFRP HIRIWHWE HYHP RQWVHGG' HHP BHU FRP SDUHG Z W \WH\B HYHP ROV HIGHG
" HHP B 6HH WH &RP SIQ V FOBXOMRQ R 52,& 1Q\KH DFFRP SO Q) UFRGAIDINRQ \BEGY DV Z HDD/ \WH 1 RM5 HIDEQ) 8\HR 1RQ* $$3
) LCDQADOD HDAUWY

" XU \WHERP SO FRQIMXHG\R UMD YDOH\R IWEKDHKRTHY 7KHERP SDQ WMUHS — HARQWR6KDHRTHY\WMRAIK P LARQIQAYICHG
SOPHOVDG — AARQWURKIK | RAUMHSEUDM DFFHBUDAG \KDUH UHSXUPKDVH SURIUZP VDG RKMHURSHD P DUNHAKDUH BHSXUKDWHY ' XU 1 RYHP BHU \WH
&RP ) OXGKHGWH) RAW 4XD0M)  $65 3URIUP B DBDHQ P LQIRQ \R D | LCDGADOLQANMMIRY LQ D SUYDMD GHIRIDAMS WDQLRAIRY 7KH
&RP S0 VEVHIXHO® BFHYHS P LARQ\KOW/R ARP P ROQWEANLQ' HHP BHU WBUAHMY DOHAP DAG  SHIHOAR WH KD/ \R EHSXUKDFHG B\
WHE&RP SO XQGUWWH) RAW 4 XOWU  $65 3URIIP DG \MEVHIXHO® UFAHYHG DQDBAMRIO P LARQ KDWY 1Q - DO LQ 1 XUWHU SO
\FBP HWR \WH) R4 XD $65 3URIP 7 KH\SHALLE QP BHUR \KDUH/\KDARHERP SO XQIP DMY Z LOUHSXURKDHXQGHKH) RXUW 4 XDk

$65 3URIUP Z LOEH GAMP [GHG EDHE JHHDD RQ D QVARXQAR \KH YROP H Z HIKWMG DHIIH SUFH SHIWKDH R WH &RP SDQ V ARP P RQ WRAN GUQJ D
FOBXONRQ SHIRG \R EH FRP SBIMG (R MAWDR) HEXOY 7KH&RP SDQ DOR HIMUHG LQR DQ DEAWRIDORSHD P DUNH/NKDUH W-EXURKDH SOIQ | RUKH
SXKDHR XS \WDQOCAMRID PLARQR IW\KDBWR ARP P RQWRAN G-5HIEQ) RQ P DUNHABUFHY 7 KHH SXURKDAHY Z LODEH BFRGHG D/ WKLY KD
UWBXUKDAHY/| RUSXSRH/R FDBX@IY HOQQIVSHAKDH 6HH / LTXAW DG &DAMIE HRUAH EHBZ |RUXUMHULQRP DRQRQWHERP SDQ V' \KDWH
WBXUKDHY 7KH &RPSDQ KDY/ BORQ WP 0QQ XQ@UIWO D BQRQ \KDH BEXUKDH DAKRI DIRY 6HH 30W, WP |RUIXUKHU

LQ RIP DIRQRQOWH&RP S VKDUH U-EXUKDHDXAWR DINRQY

&RP SDQ 2 YHMHZ

$VR ' HHPBU WHERPSIQ \HYHS  GAMDIRY/ CARY  \WBA DQG WD GHOULQMCDIRDOFRXQAHY DG PXUHM® RSHDM/ RYHU
GEWH/D@ 7TKH&RP SI) BIDQHYIFHWR+IZOLIQ0 DK 1URP 2 DNDIQG\R -+ RROXX DQGIURP 6DQ-RH &DNRADIQO D 2Q1RHP B

\WHE&RP SDQ - BHIDQ VHYLFH BHE HH 6 CRUEP HQR DG+ RGROXQX. DV'Z HIDV LQMIMDIGE VHYLFH BHE HHD + RGRXOX DQG/ LKXH 7KH&RP SDQ PXUHQ®
RHDMW  |QKWAE® EHEH+ 7 OLOG\WHP QDG DG LQMIMDIGS | @KW A0 TP RYWIKH+ [ 00D, \DQGY 98 $ SUO WHERP S LV
\AKHOGWRIH Q10 G0/ EREHQ&DNRQDDMG+ Y OL DG IO G-EOWMIYIP RY \WH-+ [ 00D, \DQB/ 7KH&RP SDQ BHIDQ\HYIFHI URP
2 INDQG DQG60Q- RHVR ERK/ LKXHDQG. RD DUGQH. LOMIMDIQE\HYLFHEHE HH+ RIROOX DG+ LR DG, RIDDQG. DKXOL Q- DMWY 7KH&RP SIQ
DOR LV \AKHXOGG \R BHILQVHYIFHIURP 600" LHIR\R . CKXOLRQO0 DARQ$ SUO DG IURP 600" IHIR WK + RO RQ$ SUO ,Q \WH
&RP S DOR DRXGAHG SOQV\R BIIQVHYIFH I URP + R+ RER. R &R XP HDO0 H LFR QO DK \KEMPAIR JRYHP HOATSSURYDY 7 KH &RP SDQ
AHDVHG \VHYLFHY DAWHQR - X B 0 H LFR &1 , QMIDINRD0S LLERWRQ0 DK $ORIQ WHERP S GHAGHG \R FRH LW RSHIDINRQ/ DAL HZ DN
/ [EHW , QMODIRDCS LLSRWIQGFRQRIEDMIWL HZ <RIN&IW SIWHIFHDAL HZ <RIN/ DY XDUBDS$ LLSRW

Ve) WHERP SIQ \RRNGHIVHY R WUHGHZ 0 $; DUWRDIWURP \KLLG SO 7 KHVHGHIYHIHY RAFXUHG SURWR WHO DK )$$ HPHIHRA
REUMKXHGIRUDDS 6 DLOGH/\RJURXQGODO0 $; DUADWS @ R \WH&RPSDQ VO $; DURDWKDYH UP DGHS JURKQEHG MGAHO DK 8 SRQD
WAWROR WH)$$ RGUWR JURX@GWHO $; WHERP S PXAUHQ® HXIP DAV IMZ LEWINH DABDID FRXSBIR P RQKV R FRP SO Z 1W DSSTFCE® ) $ $
AU LFOGQ) DDGHHAOY 3IRMDQQ) YDHSE RQ FRMXHG XEFHWEIQN DRXQGWHWPIQI R 0°$;  WMOQ R VHYIFH \WH&RP SIQ. KDV SURRIYHD
WP RYHGWHO $; 1URP LWI QI KVWAKHEXBIWURKIK - XCH DQGZ LOINHD



HWIGO0 $; UHDIMG | QIKWWAKHEX®! DORR HQV 7KH) $$ Z LOGHMP IGH\WHWPLQI R 0 $; UMD \R \HYLFH DQGWH&RP SDQ RIHY QR DRXUDRHY \KD!

PXUHNAP DIRQY DG \WP HIGHY DUHFRUHAW? KHE&RP SO FRQIXH/VR EHI RAXVHG RQSURDARYHD P DIILQ) FOGFHIRYY P LGP 1] 1) RSHDMRIDOGMXSINRY/
UHFFRP P RIDIY & XWRP HY DQGP LQP 1] 1Q) WHILP SCRARQIWRQINP HSHIRWP DFH

$VR ' HHPBEU \WH&RP SIQ KOG WP REHYIQSORHZ M YRHQ) 1RU 0$; DUADVWEG 0$; OUADWS VSHMRAO QVFRHE

YRHQ) LVRAPUH® GHIYHIQ) G 0 $; DUADWIGG \WHHRH GRWP HANY IWARQUERMIOGHIVHY \AKHX®! 7TKH&RPSDQ KOG 0 $; DURDWRQRGHU

IRP YRHQ) RUWLLG SDMY | URP \KDAKDYH\ HAIR EH GHIYHIG RH R Z KIFK FRQUMPMID \KU WG \R $VDUAKOR WHO $; JURXQEQIV \KH

&RP SO GH HUMG\WH SOIQEHS WP HVWR HYHOR! IWRZ GHGYRHQ) ORI WAR XU\ HDY 7 KH&RP SO BANHGRCH OUADWAUQ) \MLG

TOWU  DQGDQDCAURIOMIH OUADWAAUY IR O 7KH&RP SDQ DOR BMOHS\IR BDHG OUWADIWBAUCQY) | RAW TXOIMJ
6HH3DW WP DGLRM  \RWH&RQRIGDMS) LODGADOB\BA HIVI RUXUKHILQ RP DIRQ

YDHE RQWH &RPSDQ VO $;  UHDMAMG | QI KWWAKHEX®1 DOV HOV WURKIK - XCH WHE&RPSI) PXHQ® H SHAW LW ILLIWDOWM)  $60 VR
GFUDHIQWHWDPHR  \R  SHIFHWFRP SDHG Z W | LXVTXOUA UDHS RQ FRQIMXHG XQFHMBIQW WIDAQ) \WHO $;  UMQ\R VHYLFH \WDAFRXTG
P DALIDTD LP SCRWAXUHQADG | XMUHI QI KVWAKHEX®Y WHERP SIQ LVXTEGIWRSIRIGHDQMD  DYDLOEGIDAP LI XGIFHDAK WP H

" XU WHI RTRZ L) HYHQM\RRN SOFHUHI DLAQ) WHERP SO VXQRQ] H3( P SR HHJIURKSVIQ ARQMFVGH RMDIRYY
$ 7KH&RPSIQ VO HKDQFV DQG 5 HDMG ( PSR HYV WHBHHAG B $ LWRAINWO HKDQFV ) IDMODOS WRADIRY WDNVLHG D Q7 FRIDANYHEDUDQQ)
DIUHP HUZ W\WHERP SDQ 7 KHGHZ © UDINVIHG FRQAEAVEHRP HY/DP HIEEBILQS XIXW
$ 7KH&RP I V) WKWELP XDRU7HKQADY WBHHOME , QMIDIRDOWRKHKRRG R 7HP WMY DVIHG D Q. FRIANH EDUNQQ) DI HY
ZOWWHERP S0 7KHQHEZ © IDNVLHG FROMEPWEHARP HYCP HOEZEGILQO D
$ 7KH&RP SIQ VO DMIDOSSHADDAV WBHHOMGE , QMIDIRDOVRKHKRRGR 7HPWMY/ RFDD  IDNVIHG DG, ARANH EDUNQQ) DI HY
ZMMWHERP S0 7KHGH © UDNVLHG FRMEFVEHARP HYCP HOEEGBILQS$ SUO

&RP SDHGZIW
2 SHDAQJ 5 HHXHY

SDAHYHJBYHGVIRU  LGRUDHGR PIIRQ RU  SHRHQWVARP SIHGZ LW 2 QDXQWEDY 3DAMHIHJBAYHHVIGRBDHG  SHIFHQM HU
RYH\ HU @QUHY GIYHQE D SHRHQMQRIDH LQ 3DXHYIHJ UYHIMH \ IHT DG D \WKWGRBDAH 1Q / ROG ICARU \ HIURMH\HIU R SHIFHQV7KH
&RP ) VAOSCAW GRUDHG  SHIHQ DVARP SOHG Z WK 7 KHLGRUDH LQ 3DWHII HJUAYHAH\ LHT Z D/\WH UAKO\R  DQ LGRBDH LQ DYHIIH
IDUH , QDGAMRY SUR HUUAKOVIGFOGG GHIDMHUYHHHIHFAWIURP W) @KW CFHGONO$SUIO  2Q$SUO 6RAKZ WS LLOCH/) QIKV

IRP 1H <RN/ D XOED\R' DIV/ RYH) IHB \KIIHHG DQ XGFRQEGHS IDOUH R IWSRWE) 0 % HILGH UAXAIY 1Q D &XWRP HJIDBDW 7KH
@RP LCOGRMULGRIDH Z D/ SOMD® RIVAARL VHYHIDOXQH SHAMS HYHQIV AU \KDAFRQUEX\MG \R D GHIDIYH WYHMH LP SSAWLGFOGQ) WHO $;
JURXQAQIV XQRHXBGP DQMDIFHAMKXSWRY/LOQ! LIKTXOAU DQG\KHS 6 JRYHIP HWKXVERZ QLO! LLIXATXOWA

) CHLIKWBHYHHY [RU GRHDHG R PIORO RU  SHRQVARP SDHG Z W SUP IO GHW GRIDHS GP DG 9DvHS RQ PXUHARHIG/ WH
&RP S PAUH® H SHAW) UHIKWIHYH XY LOT LXADXDNMU \RICRHDH FRP SDUHGZ W LAATXDNMU

2WHIUWHOGVIR)  LGRUDFGR PIMRQRU  SHAQVRP SIHGZ W 7 KHIGRMDHZ D/SUP DUO GHR DQLGRIHDHIQUAYHGH DARADMS
Z \W FOSKRTEH\GHG RQ WH &RP SIQ VAR BLDQEHG &KDW 9 \D FMHAWADG GUYHD B\ \WH &RP SDQ V ERQXV SRQARTHY LQ WH VHFRQG WILG DG | RXW
TXOWMYR DOGWHKFFHWR LW



&RP SOIQRQ 3DW SURP RIRQ LQ [ LLXATXDUMU IRUQEZ &DGROHY 7KH&RPSIQ PAUH® H SHAV 2 WHU UYVHOGHV LQ IIIWDOMU. \R LGRUDH
FRP SIUHGZ AW | LLKATXOLA

2SHDNY XQUWHWHXHVIR)  LFUDHGE SHIFHQWARP SIBG Z W &XUWH® SDWHIHJERRNGQ) DQG UHYHOH WHOBY UP DIQ KHIGK, DG \WH
&RPS HSHWILWDOW — 5$60 \RIGUDHIQWHWDQPHR R SHRHQWARP SOUHG Z L\ | LXATXOUAU 7KH&RP SIQ VRABRN | RUILLK
DOWU  \HURMHAHU5$60 LGFOGVOQHAWPDAMG — SRONBHH W DCBSUR LP DMD RGH SRQAGH \R \WH QHIDIYH LP SCRAR SDAMHIIHUERRN.QIV | URP

\WHS 6 JRYHIP HOMKXERZ QGUQ) IIWAWDXDOW)  DQG CBSUR LP DMY RGH KDD SROAHDAG \R XQAKHXGEG P DIQMDIFH AVXSIWRYY DG UHDAMS | QIKV
FOQFHIIMRQY GAUQY | LLYXAT XD $GAWRDD WO  \ HIURH\ HUS5$60 LVH SHAMG R EHHIVE\ CSSIR [P DAMD IR SROQN GH\R \WH
UPRDIR 0$; IQKWIURP WHERP SDQ VVAKHX®! Z KIFK Z LOAXONQEZ HUILADOM)  FOSCAW

2 SHDAQ ( [ SHOHV

2HDMY HSQAVIRU  LGRUDHG R PIOR) RU  SHAHQWARP SOHG Z WK ZKI®! FOSCAW GFUDHG  SHIFHQARYHUWWH \IP H SHIRG
+ \MRUFDD  H A-BAWRUFKDQIHY LQWH SUFH R 1XHD FKDQIHVLQ 2 SHIDIY H SHOAY | RUDLICH/ KDYH BHH) GUHD GUYHQ B\ AKDQIHY LQ FOSCAW RU$ 60 V
+ RZ HYHJ WH&RP SIQ V2 SHDMY) H SHQAHY DUH @UIHD 11 HG RIFH | QI KVWAKHEXBY DH SEDKHE DG \WHE&RP SDQ. H SHIHIHG BZ HUWDQH SHAMG$ 60 V

U GHRWHO $; JURXQAQIV ) @I KWDIFHIDIRYY DUHH SHAMS \R GUYH XQUFRWBAAKUH I ROWH GADNRQR \WHO $;  JURXQAQIV 7KHIRTRZ Q)
\BEGISUAHOM\WH&RP SO V2 SHDIMY H SHOA/SHB60 IRJ DG IRBZ H3E\ H SDODMRY/R \WHHAKDQIH/RQDSHS 60 EDUVDQGGRMUEDLY

<HUHGG' HHPEHU 3HJ$ 60 SHRAHW
QRN H A-BWRUSHAHQEIH/ FKDQIH FKDQIH
6DDUHY Z DIH/ DQGEHHIW

) XHIOQGRO

0 DQMDFHP DMIDYDQGU-EILY

/ DUAQ) | HVDGOUSRWHEY

' FBUHADIRQDIGIP RW DIRQ

2 WHURSHDNY H SHOH/

7RID

2SHDMY H SQAVSHIE60 IRU LGRUDHGE SHIFHQWVARP SIHGZ W SUP DUO D/DUAKXOR KLIKHUGDDUHY Z DIH/ DQGEHHIWH SHOH 6HH
EHBZ |RUIXUKHULQ RP DARY 2 SHDIY H SHOH/SHU$60 1RU H FOQAQ) ) XHODQG ROH SHOH DG \GHADOMAP YV DQRQ* $$ 3 1LQDQRDOP HDXUA

(GRUDHS  SHIAHQAX HDURYHU\ HOU DOR SUP DU DV D AXO\R KUIKHJBDDUHY Z IH/ DG EHHIW H SHOH 6HH 1 RM5HIDEQ) 8\HR 1RQ* $$3
) LGDQRDD0 HOWUAY DQG \KH 5 HFRGAGDIRQ R 5 HSRWG $ P RXQV R 1 RQ* $$3 ) LOGADD0 HDXUAY | RUDGAWRIDGHEOWHDAQ) QRY* $$3 |LQDGADC
P HDAXUAY 9DHE RO PXUHQAHIG/ WHERP SDQ H SHAWIWILLIADOWM)  XQWARWW H FOAQ) ) XHODQGROH SHOH DG SUR KDWY H SHOH \RLGRWDH
IQWHDQPHR R SHFHQM HIURYHU\ HOU 7 KLY RAGRRN LGFOGHY DQ HAMP DMG VHYHQ SRQA HIURYHU\ HOUXQWARWWHIE LQGLQILIKDOM. GUIYHD
B GZHJILWDOW)  FOSCAW DVDUWAKOR WHRIRQI 0 $;  JURXQEAQIV Z KIFK LGFOGH/WHLP STRAR. XIEVRUEHG RYHKHOG \WDAZ LQDEH X\ HG XSRQ
WHO $; UWDMQ\R HYIFH ,WDBR LGFOGH RHWR TR SROV R LQOIRQ SUP DUO GH R KUIKH\DDUHY Z DIH/ DQG EHHIW P DQMDGH H SHOH DG
RSHIDAY H SHOH/ UHDMG R LOYHWY HOVIQWHKGREI\ DQG | CAMMAY 7 KLV LG MIRQ Z LOEH \XEWEQIM RIVANQIWDOMA  OH R WH QRO WXL
| LIV XD FRWV DRRADMG Z W WH &RP SOV IDWVLHG @ERU DIUHP HQAZ WK LW 0 HFKDQRY DG FRUAV DRRADAMG Z W XQUKHEXGG P DQMDH

AMXSNRQY DG UHDMG | QI KWAFHIDIRYY

60DUH/ ZDIH/ DG EHHIWH SHOHIRU  LGRUDHG B PIMRQ RJ  SHHQWARP SIHG Z W 2QDSHJ$60 EDMV 6DDUH/ ZDIH/ DQG
EHHIWH SHOHIRU  IGRUDHG  SHIHWFRP SIBG Z W 2 QERK DARMUDYGSHU$ 60 EDMY \WH P DVUMY R \KHLGRBDAY Z HIHWH IAXO\R
KLIKHN\DDUH/H SHOH GUYHRE\ DO IHWDMLGRIDAYDYZ HODVLGRBDHE KHIGFRXQWV, QDBAURY WH&RP SIQ VYRDEGR ' LHARYDAKRU) HD



AVVHRIY \GAD  PIARYSHW SURIWKOUQ) 7 DG RIRHQ) ARP SHODIRQZ KIFK Z D/OFFKHGIQI RN DO UDHEROPXUMNRIMHIG/
DQG DQIASDMS FOSCAW WH &RPSDQ H SHRAW | LLUWWTXOWA 60DUH/ ZDJH/ DG EHHIW H SHOH SHU$60  HFOGQ) SIRIWKDULQY H SHOH
RLQFUDH FRP SDUHG Z L\ | LWL

Ve) WH &RP S FRIGAMS GHIRIDIRYY Z W YDURXY XQRQ HG ( P SBR HH JURXSV 7KH IRTRZ L) \BE®! VFIV |RW \WH &RP SDQ IV XQRQ] H3
(P SBR HHIURXSVZ 1\ P HEEB FRQUFVKDATUHPXUHO® LOGQHRMDINRYYRQFRIBAIYH EDLIDQQ) DIHP HQW

$ SSUH P DM1 XP EHUR
( P S® HH* LRXS (PS® HV 5 FSLHHOBAYHY $P HOEEG! DM
7UD QV S R:URMDNWH BIR/BRIISF D & , 2
6 RXW K ZH\$W WHLQE WVQ W V /IRFDO 7:8 1RYHPEHU

BRXWKZHVW &XVIRBMUW/[EHUYLFH
&XVWRPHU 5HSUHVHQWDWLYHV DQG 6RXUHFHQRIHUB/WRRQDWLRQ RI OPFKLQLVWV DQG

6XSSRUW 5HSUHVHQWDWLYHV $SHURVSPENBUVE,2 ,$0 "HFHPEHU
7UD QV S R:URNUDW BIR/BRIISF D & , 2
6RXWKZHVW 'LVSDWFKHUV /RFDO 7:8 -XQH
7UD QV S R:URNINW BIR/BRIISF D & , 2
6RXWKZHVW )0DLOYL@UHZVWUXFWRUV /IRFDO 7:8 -DQXDU\
6RXWKZHVW OHWHRURORJLVWYV 7:8 -XQH

, QDEAMRQ R \WH CERYH \KH 6RAKZ KX LLIGH/ 3LERV $ \WRADIRY 36: $3$°  Z KIFK UBUAHV\WH&RP SDQ VOSSR LP DMD 3BV KD/ RNLHG \WH
&RP S R IWUHNHMR EHIQAVRWRVRQDQH. DIUHP HOVSURMR \KHPXUHWFRQMPNP HIEEBIGDMR 6HBMP BHJ 7KHE&RP S DYG6: $3%
DUHVAKHEXGG | RUQMWDIOAVAMRQVLQ! LWATXDUMU

) XHOGRO{ SQHIRU. ~ GRUDHGE PIIRQ RU  SHRHQMARP SDBHGZ WK 2QDSHE60 EDLV ) XHDQGRCH SHOHGHFUDHS  SHHOA
FRP SIUHG Z W 2 Q ERN D GRIDUDQG SHJU$ 60 EDY \KH GFUDHY Z HIH SUP DU DMIEXEE®! \R GZ HJP DINHANINXHOSUFHY 7KH &RP S V
DHIIH HRGERP IF MMXHOFRMWSHJJDIBRQ GRUDHS  SHIFHOW\ HIURYHU\ HU \R IRP 6HH1RM5HDAQ 8\HR 1RQ* $$3 ) QDD
0 HDXUA/DQGWH5 HFRGAIDIRQR 5 HERWMGS P RQVR 1 RO* $$ 3 ) LGDGADCO HDAXUA/I RUDGAMWRIDOGHBOUHIDAQ) GRO* $$ 3 1LQDQADCP HDKBY 7KHH
IUXWVIGFOGH — SHUIDERQIQSUP P HSHHDG  SHUIDTRQLQ | DYRIEGI FDK VHIVBP HQWIURP | XHOGHUIYDAYH FRQMFWLQ FRP SIHG Z LW
SHUDIRQIQSHP P H SHOHOEG  SHIDTROLQI DYRIEGIFDK \HABP HONVIURP [ XHOGHIYDIYHFRQMFWL) 7 KHGHRUDAHVZ HIHSDMDD RI\HY/
B\ DGFIHIQWH&RP SO VIXHCH I AHR G FRP SIHGZ W Z KHQP HDXUHGRQWHEDVR $ 60 VIHHDME SHUIDIRQR 1 XHD7 KHGHRICH
LQIXHHILAHR Z DVSUP DUO® GHWR\WHUP RYDCR WHE&RP SDQ VP RIWXHCH I LAHQAUADIWURP. IWVAKHXBIDVDUAKOR WHO $;  JURXQAQIV

$VR -DOOY RQDQHRERP LIF EDLY WH&RP SDQ KBS GHULYDRYH FRQAIPWVLQ SOFHUHDMG VR H SHRWMGS | XAMUH I XHIFRQUXP SWRQDVIRIZ V

0 OIPXP SHRAHIAR HMP DMG I XHIFRQXP SWRQFRYHHG B\ | XHOGHLYDWYHFRQADRVDAWDU LQ) : KA H DV
3HIRG , QMP HADMYH_HAR UKGH2 LO+ FDAQJ 2 LODQG* X & RDWY HAY XHOHTXLYDBQASUFHGYHY D

% RG GW\KDQ



D 7KH&RP SOQ vV KHZIH SRR AR YO MIQULADQ® DAGH T HHABURH GYHY LFOGQ) SURHY DAZ KIFK WH&RP SOQ FROUGHY FDBWARSKIF FRYHIIH 7 KH SHRHQIH/
SIRNGHG DH QRAIQAFADIYH R WH &RP SO V KHEIH FRYHIJH DAHYHY - SUFH  EXMHBUHVHAKH KL KHWGYHOR FRYHIDJH DADMQIGISUFH 6HHIRM - \R WH &RQRICDMS

) LCDCADOS\BAP HOVI RUI XUKHULQ RUP DIRO

$ VDUAKXOW DESOLQ) KHEJHIAFRXQIY LOSURUSHIRGY \KH&RP SDQ . KDVEP RXQVLQ$ FRXP XDAMS RMHUARP SUHKHMIYHIGRRPH BW  $2&,  \WDAZ L@EH
UFRIQ] HELQHIQQIVIQI XMMSHIRG/Z KHQWHXQEHOLQ) | XHOGHYDAYHFRQAFW\HIAB! 7 KHI RGBZ LQ) \EEGIGVSD VWH&RP SOQ VHWP DMG| UYDOHR
WP 0DQQ) IXHOGHIYDMYH FRQMFN QRAFRQIGHIQ) WH P STFPAR \WH FDK FRIDMIOSIRIGHS W RUBFHYIG IR FRQMSDWY WHIRM  \R WH
&RQRICDMS ) LOOGADOB\BAP HQV | RUIXUKHULG RIP DARQ  D/Z HIDDY \WH [P RXQAR- GH HIMG JOQ/BRWHVIQ$ 2 &, DNV HHP BHU DG \WWHH SHAMG
| XUMUHSHIRG/LQZ KLFK \HAHLWP \DUHH SHRAMG R VMBI DG RUBHUFRIQ] HELOHDQQIV LOP LARY/

) DUYDOHR 1XHD $P RXQAR RIHVCHHILHG
GHLYDAYHFROALAW 1Q$2 &, DNV HHP EHJ
<HU DW HHP EHU QAR W

%H RG 2
7RED

$ WP 1Q) QR FKDQIH/\R \WH&RP SO VEXUBHQAXHOGHYDIYH SRWNRIR EXWFOGQ) DISUAYLRXY KHEIH DRI | RUIXHOGHIYDYH/ \KDAKDH GRAY HAHABG
DOGARMGHIQ) RQ® WHH SHAMS GHAFDK UHFHSW UHIDAG \R KHG) HVAKDIZ LOVNB! \WH&RP SO LV SURMGQ) \KHEHBZ \HMMYLW \BEBH | RUI LLWATXOMM
DGIXD HU  MAXHDSWRHY DAG HIHQARXGH RODWKP SIRQ/DVR - DO DQG | RUH SHRAMG SUHP LXP - ARV DARADMG Z WK VHAMIQY FROMFW
HOFK SHURG UASHRARYHD

( WP DMG HRGRP LF I XHDSUFHSHUJDERQ LOFXAQ) W HYDQG I XHKHGILQ) SUP LXP V H

$ YHDIHYWHIN& XGH2 1O
SURHSHJEDUHD ) LD XDUMJ F ) X@<HU G

&XUHMWD DINHAVD

(WP DMG I XHCKHIILQ) SUHP IXP H SHOHSHUDMX) E

D YUHINXGHRCDYHIDIHP DNAURH/DVR - DO ZHHOSSW IPDMY DG SHUEDWORUILKMADOWU  DOGIX@ HU UASHRALYHD

E ) XHXHGILQ SUP P H SHOHSHIDBQLW/IGFOGGLOWHERP SIQ VHIMP DMG HRGRP LF | XHOBUWFHSHUI DERQHANP DM/CERYH

F %DHGRQOWH&RP ST VH Y 1 XHOGHIYDYHFRQMFNVOQG P DUNHABUFHYDY/R -0 IWADOMD  * $$ 3 DOGHRERP LF [ XHIFRWIDUHHAP DAGWR EHIQ

WH R SHUIDIBQUDQH LFOQAQ) IXHOKHEILQ SWPLXP H SHOHR S IPDMY  PIIRQ RJ  SHUJDERQ DQGOQHAWDMG  SHUJDIBRQLQI DYRUIE®!

FDK VHABP HOVI URP | XHOGHUYDAYHFRQAEFW 6HH1 RM5 HIDAQ) 8 \HR 1 RQ* $$3 ) LCDGAODD HDXUYI RUDEAWRIOQ RP DIRQ

G YDHEROWH&ERP SI) VH LMY | XHOGHYDAYH FRQAFW DG P OUNHABUFHYDVR - DO DOMO  * $$3 DOGHREP IF [ XHOARWILHHXP DMG\R EHIQWH
R SHUJDERQ WQIH LFOAQ) IXOKHAIQ SWP P H SHOHR CBSR IPDAMD  PLIARQ RU SHUJDERY DOG QR FDK \HABP HON 1R 1 XHDGHIYDIYH

FRUFW RQDSHUIDIRQEDLY 6HH1 RM5 HIDBQI 8 \HR 1 RQ* $$3 ) LQDGADOD HOWUAY/I RUDBAMRIDOQ RIP DR



H 7KH&RP S VRXUWHNKHEIH SRMRQY FRQIEIQ D FRP HCDIRQ R LOWKP HQOVEDHGLQ: HATH DV, QP HA DM DG YA HNWAXGH RO KRZ HYHJ \WH HARQRP LF | XHOSURH SHJ
J BEBRQVHMMN MY SURYLGHG DWAXP HWH UHDMRQWKLS BHE HQYAHNAXGHR DG UH LCHE SURGRWEDHG RQP DINHABURHYDYR - D0

0 DQMDFH P DMIDY DQG WEOLY H SHOH IRU IGRUDHG B PIIRQ RU  SHIHWARP SIWHG Z W 2QDSHU$60 EDLV 0 DQMDFH

P DMIDYDQG UBOWH SHOHIGRUDHE  SHIFHQWVARP SIBG Z W 2 QERK DGRIUDQGSHUS 60 EDMY WHP DU R \KHIGRBDH/Z HHGHW \WH

WP LQ) DQGVARSHR UHIX@UDUUIP HP DQMIGFHAHANY 7 KH&RP SDQ. PXAH® H SHAVO DQMDEFHP DAUDY DG UHEDLYH SHOHSHUS 60 | RUILLKTXOWAL
RLGRUDH FRP STUHGZ L\K | LOKAT XD

/ DAQ) IHVOEGOLSRWHODYH S-OHIRJ  IGRUDFGE PIARQRJ  SHAHQMFRP SDBGZ WK 2QDSHS$ 60 EDIY / DUAQ |HVDQGOLSRY
GRBYH SOHIGRUDHS  SHFHQVARP SIHGZ LW 2 QERK DGRMUDGSHJE 60 EDIY \KHP DNUW R \KHLGRBDHY/Z HIHGH\R DQLGRHDHIQ\SFH
UHQEOUDMY DQG XVDI H DAYDURXY \WIANRQY \KURXI KRXWKH GHE RN SDMDID RIVANR KLIKHUVHWBP HON DQG FUAW I URP YDURXY CLERW UHFHYHG LQ 7KH

&RP S PXUHQ® H SHW/ DQAQ) | HVDQGOLSRWHMNYH SHOHSHB60 IRUILLADOW  \RIGRUDH FRP SIUHGZ WK | LLIKATXDLA

" HBUHADIRY DQG [P RMYDARQ H SHOH IRU LGRBDHS B PIIRY RJ  SHIHWFRP SOHG Z \K 2QDSHU$60 EDIV ' HSUHADIRQ DG
[P RWYDIRQH SHOHIGRWDHG  SHIFHQWVARP SIBG Z W 2 QERK DGRIUDQG SHU$ 60 EDUY \KHP DNRUMY R \KHLGRBDAHY Z HH DARADMG Z W \KH
GBR PHUR QF WKERRI\ DRHNV %DHE RQ\WH DESTFDIRQR YRHQ) \FNBP HOA\BURFH-O/ DIDQMKHFRWMEDIVR RZGHS 0°$; DWRADIWQWH
&RP SO0 V IGHAWH &RP SO HXP DMV DQ SR (PDM P LAIRQ EHH VR G-BUHADINRQ H SHOH IRU 6HH1RM R \KH &RQRIEDAG ) LODGADC
BVBAP HQWV | RU [ XU LQRP DIRQ 7KH &RP SDQ FXUWHQ® H SHAW' HBUHADIRY DQG [P RWY DRQ H SHOH SHU$ 60 1RUILXWTXOWMU R LGRBDH
FRP SDUHG Z L\K | LLIXATXDMU

2\WHJRSHDIMY H SHOAVIRU  LGRUDHGR PIIRQRJ  SHRHQNFRP SDBGZ W 2QDSHE60 EDIV 2 WHURSHIDMY H SHOFVIGRBDHS

SHFHQIVARP SDUHG Z LW 2 Q ERK D GRIUDQG SHU$60 EDIV \WH LGRUDAY 1Q 2 \WHURSHDIY H SHOA/ ZHH SOWID GHW D PLARQ JOQ
UFRIQ] HEOUQ IIWWDOWL U \WHVDBIR  9RHQY QUADDQGDQ® EHUR \SDHHILGH/\R DWKLLG SOV Z KLFK UHSFHG2 \MHURSHIDY)
H SHOAVIRUILWAWDOWD  7KVIOQRODBIR WHHGYRHQ) OUADZ DV FRQUGHHE D\GHADOWP DQG\WXVH FOGHGIURP WH&RP ST VARQ

* $$3 VAKX 6HH1 RM5 HIDAQ) 8 \HR 1 RQ* $$3 ) LQDGADDD HOXUA/DQG\WH5 HFRGAGDARQR 5 HSRWGS P RXQVR L RQ* $$3 ) LQDGADCD HDKUBVIRU
DEAMRDOGHEOBIDAQ QRO* $$ 3 ILCDGADOP DX ([ FOAQ) WMV IWP DSSUR IPDMD  SHIFHAR WH LGRBDHY Z HIH GH \R WRKGRERI\ - SURVRW
UHDAGH SHOAY CSSUR (PDAMD  SHIFHQAR \WHLGRBDHY Z HIH GHWR LOKUDGFH BFRYHIHY I URP WHIP SCRVR LWHIXOURSHDIRYY Z KIFK Z HHUHFHYHGLQ
IWWDOW) DG BHBAHG 2 \MHURSHIDIY H SHOAY | RUILLIXVTXOUMU DQG \WH ELJIJHISRMRQ R \WH UP DLQEHUZ DV GH\R H SHOHY UHDAMG \R WH
JIRXQEQ) R WHO $; DUWRIIW\KFK D/ DEAMRDOARP SHODNRY IMKHG \R LGARQYHIHIFHG 3DAHYIHY DARADAG Z W | @ KWAIGFHIDMNRYY 7 KH &RP SDQ
PXUHQ® H SHAV2 WHURSHIDAY H SHOAVSHB 60 IRULWDOMRU  \RLGRBDH FRP SDHGZ LW | LXATXDIMU

2WHY

2 \WHH SHOHV LGARP H LGFOGHIQMIAW SHQH FEBABT HELOMMIMOQMBMACFRP H DQGRAHUDQV/DQGEIH/ 7RECRKHH SHOHY LGFRPH IRU
GFUDHGE  PIARQSUP DUO GHWRKIKHIQMAMWEIRP HD/DUAKOR KLIKHIQMMWNDM/ DG GZ HIQMIXW SHOHDVDUAXOR GZ HIGHEW

EDDGRH/
,QFRP H7O W/

7KH&RP S VHIHANWHY IDMZD/  SHIHQARU FRPSGZIW  SHIHWRU 7KH&RP Q. PXUHM® SURVIRN \KH | LIWATXDIMUDOG | XT
\HU  HIFAWH\Y IDMREHIQWH R SHIHQADQIHEDHGRQPXUWHQ® | RHFDWMG | LQDGADOAKXIV



&RP SDHSZ W

7KH&RP S VARP SDMRQR UAXOV\R UAXOVLY LFOGGIQWHERP S) VS QQOOB HERWRQ) RP . |RUWHI VDD, HIUHGHG' HRHP BHU
XQGHUBDWY, \WP 0 DIJHP HOV' NFXWRQDQGS OMVR ) LCDGADOR RGAMRQDQGS HXWR 2 SHDIRY/



5 HFRGAMDARQ R 5 FSRUMG$ P RXQVVR 1 RQ* $$3 ) LQDQADO0 HOWUHY H FOXALQU \SHADOIMP V' XQDXAWG  LQ P LRV H AHBWSHU\KDUH CP RXQN
DQGSHU$ 60 CP RXQN

<HDHQGHG 'HFHPEHU 3HARHQW
&KDQJH

)XHO DQG RLO H[SHQVH XQKHGJHG

$GG 3UHPLXP FRVW RI IXHO FRQWUDFWYV

'"HGXFW )XHO KHGJH JDLQV LQFOXGHG LQ )XHO DQG RLO H[SHQVH QHW

)XHO DQG RLO HERHQGWHG DV U

$GG &RQWUDFWYV VHWWOLQJ LQ WKH FXUUHQW SHULRG EXW IRU ZKLFK WKH 2PSDFW KDV EHHQ UHFRJQL]H!
)XHO DQG RLO H[SHQVH H[FOXGLQJ VSHFLDO LWHPV HFRQRPLF

7RWDO RSHUDWLQISRSWREHY DV U

$GG &RQWUDFWV VHWWOLQJ LQ WKH FXUUHQW SHULRG EXW IRU ZKLFK WKH PPSDFW KDV EHHQ UHFRJQL]H«
$GG *DLQ RQ VDOH RI UHWLUHG %RHLQJ DLUFUDIW 2

7TRWDO RSHUDWLQJ H[SHQVHV H[FOXGLQJ VSHFLDO LWHPV

2SHUDWLQJ LEBERPMWHIV U

'"HGXFW &RQWUDFWV VHWWOLQJ LQ WKH FXUUHQW SHULRG EXW IRU ZKLFK WRH LPSDFW KDV EHHQ UHFRJQ
'"HGXFW *DLQ RQ VDOH RI UHWLUHG %RHLQJ DLUFUDIW 2

2SHUDWLQJ LQFRPH H[FOXGLQJ VSHFLDO LWHPYV

1HW LQFRHSR IDW HG

'"HGXFW &RQWUDFWV VHWWOLQJ LQ WKH FXUUHQW SHULRG EXW IRU ZKLFK WKRH LPSDFW KDV EHHQ UHFRJQ
'"HGXFW *DLQ RQ VDOH RI UHWLUHG %RHLQJ DLUFUDIW 2

$GG 1HW LQFRPH WD[ LPSDFW RI VSHFLDO LWHPV E 2

1HW LQFRPH H[FOXGLQJ VSHFLDO LWHPV

IHW LQFRYPKDIUBUOXWBEBRBUWW @

'"HGXFW ,PSDFW IURP IXHO FRQWUDFWYV 2
'"HGXFW ,PSDFW RI VSHFLDO LWHPYV 2
$GG 1HW LQFRPH WD[ LPSDFW RI VSHFLDO LWHPV E 2

IHW LQFRPKIDIGUOXWHG H[FOXGLQJ VSHFLDO LWHPV

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

$GG ,PSDFW RI VSHFLDO LWHPV 2

"HGXFW 3URILWVKDULGBHYSHQVH GLYLGHG E\

2SHUDWLQJ H[$6DQWHFOHELQJ )XHO DQG RLO H[SRIQRWH KDSHRLD FH@WPFYV DQG SU. .

D $ VDWHXOR SURUKHZIHICH | HFARYHIHW
E 70 [P RXQNVI RUHIK LQAYIGDOSHADOWP  DUHFDBXOWS DAKH&RP SOQ VH I HARYH UDM | RUMH DESTHE®! SHIRG DG \RUBG LOWLY QCH WP




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

<HU( Q&G <HU( Q3G <HU( Q3G
" HHP EHU " HHP EHU " HHPEHU

2 SH.DAMY LOFRP H DVU-BRUMG

1 HAP SCFWURP | XHCFRQAEFW

I FDHWLP LLDNRQH SHOH

YRHQ) DUADVIURXQAQ) FKOLIH

* DQRQVOBIR WAMIGYRHQ) OUADW
2 SHDMY LOFRP H QRO* $$3

1 HADGYWR HQVRUDUADBDAY D

$ GUWMG RSH.DAQ LOFRP H GRO* $$3 $

NONONN

1RQ* $$3 W[ DM % € H |

1 HARSHDWQ) SIRMWDIWUMY 12 3$7 $ % &

' FAMFOQQ) | QXFHGDHY E

(W E

1 FBUAHNDOHR DUADVWRSHDY GDAV E
$ YHDIHLQYHIMG FDSMIO

( XUV DOWMA HOVRUKHGIHOFFRXQIMY F

$ GG DYHLDI HLQYHWMG FDSLMIO!

1RQ* $$352,& SHW $

1RQ* $$352,& DWUW] &'

D 1 HATGMVY HQAHDAMG\R SUAKP SIRQWDNDGIURDWO| GHAHRZ GH5 LH \WHLP SCRAR HIP QDI IR WHOA SHOHDQG USSR Z W HMP DMG G-BUHADIRY
H SHOHI RAKRH\EP HOURDIW 7 KH&RP ST P DNAVAKLY DA HAR HIKOQRHFRP SDLIELON \R RHUHQMAAKDAKDYHGL I HIHWDSMIONKRMUBVE, X0 L) DSMEDAYH
ILQDARQ GRMRY

E &OBXOMED/OQDHIIHR WHILYHP RANHFHANXOUAUHIG EDDCRVRUUP DQQ) REQIDIRY 7 KH1 FABUAHNDOHR DUADIVRSHD GDA/UHSUAHIMKHDRKP SR
WDNDTOUAT WOWHE.RP S0 VI GHADHRZ QHG DYIWH GRVWHUP DQQ) FROWRMICFRP P WY HWGVARXQMG DARHERP S0 VAP DMGLGRUP HOBCERURZ 1) DMDVR
WHWP HHIFK LOAVIGOOBDHZ DAMIGHS

F 7 KH( TXUV DWW HOWRUKHEIHIFFRXQI) LOWHGHRP LODRUDEYVI RAKHPP XOWHLP TRV 10$ 2 &, D55 HEGHGHIQQIV R J0Q/00GE RUGWH/DARADMSZ LK
KHE)HOFFRXQIY UHDMWGAR | XHOKHE) HGHLYDAYH/ARDAZ LODAAMBILO | XMUHSHIRGY 7 KHPEXUMMGHIRGLP STRAR WHHI DO/ 006 RIGKAVLY IH GRMGLOWH1 HAP SCRWURP

| XHOFRQMFWILQ\WHQ® HDRU

G 7KH* $$3 DOQOON WDMD/R ' HHP B ZD/  SHAHQAVDQGWHDQQMOL RQ* $$3\jf IDMZDVDOR  SHAHQABHH1 RM5 HIDEQ 8 \HR 1RQ* $$3
) LDGADDD HDXUAI RUDGAWRDOQ RP DIRY

H 7KH* $$3 DOQCON DMD/R ' HHPEHU ZD/  SHAHQAVDQG\WHDQQMOL RQ* $$3\jf IDMZDVDOR  SHAHQABHH1 RM5HIDEQ 8\HR 1RQ* $$3
) LGDADDD HDXUAI RUDGAMWR DO RP DIRY

| 7KH* $$3 DOOMON WMD/R ' HHPBHU ZD/D  SHAOAN EHHIMWGHRWHLIQI LFDQNP SCRARHT7L & XWOG-REVS FABIMDIRQHIFMGLY' HH-P BHU

KOGRQFRSRIDMWI DAY DQG\WWHOQQMOL RQ* $$ 3\ WDMZDY  SHAHQABHHL RM5 HIDEQ) 8 \HR 1 RQ* $$3 ) LQUGRLD0D HDXUA/I RUDCAWRIDOQ RP DIRY



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

7KH&RP SIQ VE&RQRIEDAMS ) LQDGADO6\BAP HWV DUH SUHSDUHG LQ DFFREDGRH Z LW CFFRXQIMY SUCASBY JHHDD CFRHBMG LQWHS QWG E\BMY/  * $$3
7KRH* $$ 3 | LCOGADOWIAP HQNV P D LFOGH L XQUAIT H5 QRIFDK DO HW DQG UHFOWILLFDIRQY Z KIFK FDQ EH VI QILFDQAVDY D UAKO\R  CFFRXQI)
WXL HQWV DQG HBRRQY P DEH XQGHJ DAFRXQIY . SURIRXGAHP HQWV UG \R GHUYDIYH LOWKP HQWV DQG KHEILQ) DG L RMHUAKDUIHY DQG EHH W WH
&RP S EHIHYH/DUHXQAXDODQG RULQ UHNXHNQ QDMUHDGG\KXVP D P DNHFRP SCUMRQVVR LW SURURUI XMUHSHIRUP DFHQL LEXAV

$ VD UAXOWKHERP SDQ DOR SURVGH/I LQDGADOLQ RP DIRQLQWLYLAXQ) \WWDAZ DV QRABU-EDWHG LQ DFFREDGFHZ W $ $ 3 DG \KRX@ GRAEHFRQUGHHG DV IR
DOMODAYH 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 \KDABHIM \R \KH &RP SDQ 1 SHURUP DgRH RQ D HRGRP L | XHDFRWAEDUY LGFOCH ) XHODQG ROH SHOH QRQ* $$3  7REDRSHDMY H SHOH/ QRO
*$$3 2SHDMY IGFRPH QRO* $$3 1HMQRPH QRO* $$3 1 HMQRPH SHUKDIH GOWG QRQ* $$3 2 SHDMY H SHOFV SHUS60 QRO* $$3
H FOAQ) ) XHIDQGROH SHOHDGSIR KDL $ GWMMGRSHIDIY LFRP H QRO* $$3 DQG, FRP HW DM QRO $$ 3 7KH&RP SIQ VHRERP IF ) XHIDQG
ROH SHOHUAKWVALIHJIURP * $$3 UAXOVIQWDAKH RQD LGFOGH \WH CRMOIOFDK \HIWBP HOV I URP | XHOKHGIH FRQMPN  DIDUH GRMS Z WMQ) XHODQGRC
H SHOHIQWHSHIRGR \HIMBP HQV7 KXV ) XHIDQGR.OH SHOHRQDQHARGRP LF EDUYKDVKIMRUFDID EHOXWMY HGE WH&RP SDQ DvZ HODARP HR \KHRKH.
OULACH/ \KDAXWE H I XHOKHGILQ) DV EH GRVWH & RP SO0 i CRMOOGHAFDK R VI RUIXHDGAUQ) \WH DESTFCE®! SHIRG LFOMYHR \VHBG | XHOGHIYDIYH
FROMAV $ Q GHABUP X FRN STIG UHIMMG \R RONRQ FRQMFV \WDATLH GHULI QDMS D KHGJ HY DUH UH GRMG DV DFRP SRHAR ) XHODQG RIOH SHQH | RUERW
*$$3 DG QRO* $$3 IFOAQ) HRFPLE SXERAY 1Q \WH SHIRG R FROMRMWHMBP HQV7 KH &RP SDQ EHIHYHY \WHH HARGRP L UAXOV SURYIGH | XUIHU
IQLIKWRQ WH LP STPAR \WH &RP S VI XHOKHGIHY RQ LW RSHIDIY SHIRP OgFH DQG ANXAW MGAHWWH H FOGH WH XQUDT H5 QRIFDK DOWA HV DG
UFOILLFDARY/ \WDADWH UFRG-G 1Q * $$3 UKV LQ DFFREIGFH Z W CRFRXQIQY JXLADGFH WA \R GHUYDAYH LOAMKP HQV OQG WH UH GRADIDFDK
\HABP HON UHIWMG \R | XHDGHIYDAYH FRQARN Z MWLQ ) XHODQG ROH SHRH 7 KLY HIEGV \WH &RP SDQ VP DI HP HQWDY Z HIDDY LOYHARLY DG DDOWV R
FROMAMMD DRHW\KHE&RP SDQ VRSHDIY SHIRP DFHRQD\ HIURYHU\ HOURUTXDUMURYHUTXDUMUEDAY D \WUFRQUGH Q) DIH | RWLQ SOFH\R P DI XHC
H SHQH + RZ HYHJ BHDXAH \KHAH P HDXUAY DUH QRAGHMP LQHG LIQ DFFREDGFH Z W * $$3 WK P HDVKUAY DUH \XVAHBWNEG! R YO LQ) FOBXOMRQY DQG QRADT
FRP SOQHVFOBXOAMWHP FDKUVLQWHVEP HP DQGHUS$ VD UAKOWKHD R HOMRHGP HDXUA DVSUAHQMG P D QRAEHAUA® FRP SOIEGIR VP LOWD \W@G

P HDXUH/SUAWVHOMGE. RNHURRP SDQH/

) XURHULQ RP DIRQRYQ L \WH&RP SDQ VIXHOKHEILQ SIRIUP 1L \KH UNXLP HOVR DAFRXQIGY | RUGHUYDIYH LOXWKP HQNV DQG UL \KHFDAHY R KHEIH
LGH | HAMHZHWDQG RUP DUN \R P DUNHA DIQVRUGRAHYI URP. GHUYDIYHLOWKP HQVIVIGFOGGIQL RM DQGLRM  \RWHERQRIEDMS) LODGADOS\BAP HOV

7KHERP SIQ V* $$ 3 UAXOVLQ\KH DSSIFCEGI SHIRGYP D LGFOXGHRKHURKDI H/RUBHH IWWDAUHDOR GHP HG \GHADOMP Y \WDAKH&RP SDQ. EHIHYH/
P DNHIWUAXOVGL | LEXOWR FRP SOHWR SURUSHIRGY DONASDAMG | XWUHSHIRGY RUGBAMY WHIBY ) LADGADOP HDXUWIGHQNIHGDVQRQ* $$3 RUDVH FOQQ)
\SHADOWP V/ KDYHEHHQ DOWAG\R H FOGH\SHADOWP V') RUKHSHIRG/ SUAHIMG LQDEAMNRQVR WHIWP VGVAXWHE DERYH \SHADOWWP VIGFOGH
$ JOQUFRIQ] HG LQ I LLXTXOW DARADMGZ MW WH\DBIR  %RHQ) &OME DUADMDGDQ®P BHUR \SOHHILGH/\R D\MLG
SOW 7 KRAHDLADWE HHSUYRAO BANMHGD/SOWR WHERP SDQ VH VR W& MWIE | GHA7 KHIDQZ DVGRATQIASDAG DQG\WHERP SO0 DARADM/
IVZ LW \KHIURXQEQ) KDL HUHFRIGHGLQWKLLE TXOWA
| FDH\MP [DIRQFRAV R EHGD/DUAKOWR WHERP SO OFTXLY R IWEMME DUADIVR | RSHDIY GDA/D/SOVR \WHERP SO TV \RDADLE
HIRYWR UP RYH W &@WF DUADWURP RSHIDARY/ RQ RUEH RUH6HBIWP BHU LQWH P RIMHFRQRP LFDD DGYDQMIHRXY P DQGHUSRWIED! 7KH
&RP S KDGQRAEXGIHAMG I RAWHHHID GDHWIP LADIRQFRIV DARH Z HIMKEMPAR QH RMDIR)/EHQ) FRFOGGZ W WH\KLG



SDW GMRY 7KH&RP SDQ UFR.GHGWHI DUYDOHR \WHDURDMWIFTXUMG R | RSHIDAY GDWH/ DVZ HODVDQ  DARADMS WP DQQ) REQIDNRQV\R WH

EDDGRH\KHHAD/G-EADQG

$Q$ WANIWURXQAQ) AKOIH UFRGHG LQ \KLLG TXDIMJ D/DUAXOR WHERP SIQ JURXQEQ) IW P 0QQ) &MME DURDRQ 6HBMP BHJ
7KH@®WZ D/DUAXOR WH UP DQQ) GHABDH SD P HV GXH DQG RHYBEQ GDVH UMD UATXLUAP HQW KDAFRXT KDYH R BH SHIRWP HG RQ\WHH

GDHGDLUADVBURAR \WHUBMQWR \WHBWRYD/R \WHR-DH XVHEM 7 KH&RP SDQ - KOG QRAEXGIHMG | RAKHGDHUAMQUANXLP HOV DAKH Z HH

\WEVMAWR GHIRIDARQZ L\ \KLLG SO BIRY

%HFDAH P DI HP HAEHIHYHY\SHALDOWP \FDQ GMBYAKHWHIG/ DARADMG Z LW \WH&RP SO VRYRQ) SHIRP DGRHDV QO \WH&RP SIQ. EHIHYH/WDY
HYOODARQR LW/ LQDGADOSHIRP DFH DR EHHKDRHG R D\KSSBP HQBOSUAHBINRQR UHXOV\KDAH FOGHWHLP SCAAR \GHADOWAP V1Q REHR HKDFH
FROIMMP DQGFRP SDUDAYHHW/Z 1K BAXOVLQ SURUSHIRG/ \WWDAER QRACFOXGH\XFK WP VDQG DVDEDMY | RUHYDODMY RSHDIY UAKXWVLQI XMHSHIRGY 7KH
IRMZ QY P HDXUA/ DHR WM SIRVIGHG H FOXAQ) \GHADOWP V DG XM HGE\ \WWH&RP SDQ VP DA HP HWVDCDOMV DG LOYHKRY VR HKDGRH FRP SOUTELOW
R\ HIURYH\ HIUUAXOV DV Z HDDV \R LQGAMY WHIBY 7RBDRSHDIMY H SHOH/ QRQ* $$3 2 SHDIY IFRPH QRQ* $$3 1 HAIGRRPH QRQ* $$3 1H/
IGFRP HSHUWKDH GOWG QRQ* $$3 2 SHDIMY H SHOHVSHB 60 QRQ* $$3 H FOAQ) ) XHIDQGROH SHOHDQGSUR KDL $ GWUIAMGRSHDIY [GFRP H
QRO* $$3 DG, FRPHWY (DM QRQ* $$3

7KH&RP SO KDV DOR SURYLGHG IWFDBXDMNRQR BMD RO LQMHAMS FDBAID Z KIFK LVDP HDKXUHR | LGDGADOSHIRP DFHXHGE. P DI HP HQAR HYDODM W
LT HOABADY RQFDEMID'S HMDROLQYHAG FDSMIOLY CRAD \XEKYAM | RUI LCDGALDOUAXOV DY U-SRWWG LQ DFFREDGFHZ WK+ $$ 3 DG KRXG QRABH XM HG
IQSOFHR \KFK * $$ 3 URKIV $ GRRXIK UMD RQ LOYHWAMG FDSMIOLY GRAD P HDXHGHIGHG B * $$3 IV FOBXOMS B WHERP S0 LQ SIWXMQ) QR
* $$3 |LQDADOP HDXWY 7KRH QRO* $$ 3 1LCDGADOP HDKUY DUH XM HG | RUWH \CP H BWDRQY DV \WRH QRMS CERYH IRUL HMGFRP H QRQ* $$3 DQG
2 SHDMY LFRPH QRQ* $$3 7KHFRP SDITEGH* $$ 3 P HDKUAY LGFOGH FKDU HY RUEHH IW\KDADHGHP H \SHADOWP V \KDAKH&RP SO EHIHYHYP DNH
LW UHXOV QLI LEXOWR FRP SDUH \R SURUSHIRG/ DQIFALSDAG | XMUH SHIRGY RULQBMY WHIBY DG \WH &RP SDQ 1V SUR MIELAW \BLJHWV DQG HXP DAV ERK
QMDD DQGH WPD DHEDHEROQRO* $$ 3 WKWV MGRHLQWH YDIAP DNUMW R FDAHY\KH \SHADOMWP V' FOQERAEH UHICE® SUHARMS RURKIP DAG 7 KH
&RP S0 EHIMYHY QRO* $$ 3 UMD RQ LOYHIAMS FDSMIDLY D P HDQQII XOP HDWKUH EHFDXH IWIXDQIVLHY \WH &RP SO V HIHAYHHNY 1Q JHHDIY MO/
UHDMYH VR WH FOSMBDIMKDY LA LQ LW BXMGHN $ GRRXIK WMD) RQ LOYHNG FDSMIDLY FRP P RQD XVHG D/DP HDXUHR FDSMIDHIIAHR  GHIQWRY/R
UMD RQ LOMKMG FDSMIDG! HJ WHHRMH \WH &RP SR LV SIRVIAQ) DO H SOIRQ R LW FOBXDIRY |RUQRQ* $$3 UMD RQ LOYHXMS FCSAIDLQ WH
OFFRP S0 LQJ UHFRGAIDIRY LOR GHAR DIBRZ. LOYHXRYAR FRP STUHDQG FROADINAV FOBXDWNROVR \WHFDBX MR/ SURMGGE. RKMHUFRP SDQHY

/ LTXLAW DQG & CELMICE HRXUAH/

1HVDK SRIGGE RHDMY (RMWA/IRJ DG ZDV  HARQDG — HARQ UASHRIHD 2 SHDIY FDK IQGZ VDHSUP DO GHIYHS | URP
SIRVIGQ) QUMPQSRIBRQ R &XWRP HY/ 7 KH YDWP DNRUMY R WANHWV DUH SXURKDHG SURUVR \WWH A RQ Z KLFK WDYHDLY SURYIGHS DQG LQ\RP HFDHY VHYHIC
P RQIVEH RUH\KHDQIASDMG WDYHODM 2 SHIDICY FDK RANBZ \VDUH UHIAG R WH UL H SHOAVR DLCHRSHDARYY 7 KHRSHIDMY) FDK | B2 VIRU

DG ZHMHIP SCRMGSUP DUO B \WH&RP SO VUAXWWR RSHDIRYY D/ DEWMMS | RUGRQ FDK WP V D/ Z HIDDV FKOQIHY LQ \WH$ LU LIF CCELOWV DG
$ FRXHG CCEOMY EDDGRHY 2 SHDIY FDK |BZ V DOR FOQ EH WJQILFDQ® [P SCRMG B WH &RP SO0 1V 1 XHDDQG LOMMNMIDM KHEJH SRUWRYY DQG \WH
FRUASRYAQ) FDK FRODMIDUHTXLAP HV DARADMS Z W WRH SRIMRYY 7KH &RP SDQ KDV \WH CEOW \R SRUADLADWIQ @K R FDK FRIDMIOLQ FHINQ
\IWDIRYY 6HH1 RM  \R\WH&RQRICEDAG) LQDGROOBVBAP HONI RUIXUWKHULG RUP DIRY ' XU WHERP S} KIGGHWDKIQBZVR P LARQIQADK
FRODMDOI URP GHYDAYH FRXQMSDMAY ' XUQY WHERP SDQ KIGGHWMDK RWBZVR P LARQLQFDK FRIDMIOR GHIYDAYH FRXQMSOMEY &DK
|BZ VDARADMGZ W HQMIQ) QR Q. | XHOGHIYDIYHY Z KLFK DUHDOR FOW LHG D2 \WHU GHARSHIDY) FDK | BZ V Z HHQHARAWBZ VR P LARQLQ

DG PLAORQIQ 1 HAFDK SURMGG B RSHIDIGY DRIV LY SUP DUKD XVHG R | LQDGRH FOSAIDH SHIAVMUY UED. GHEWIXQG WRAN USXURDHY SD
AYIGHB/ DIGSRIGHZ RINGQ) FBAMID

1 HVDK XFGIQIQMY CAWMWYIRU DG ZDV  PIARQDYG  HARY WSAMHD ,QHAQ (RWMMWAIQ DG LGFOGHG&DBMK
H SHIBWMU 6 XSSTHUSURAHHB/ DG KD HYIQWHEDDGRHR WH
&RP SDQ V\KRWWMP DQG GRIPXUMNIQYHAR HON * XUQ) &CBAMIDH SHEWWZHH — BQRQ WHP DMUW R Z KK [FOGHE RYRQ) WKGRBI\
SURVIAN DULSRWDQG RAHUI DM FROXUKANRY SURVAN DG SURIUAN SD P HQW UHDMG \R G2 DUADWR EH GHIYHIG \R\WHERP SDQ 7KLVZ D/EHBZ QWX
HSHABRYIRU  GHRWHO $; JURXQAQ) DQGUAKANY GHD LQIYRHQ) GHIVHIHY 7KHERP SO UFHYHS P LARQR 6XSSTHUSIRAHHBY Z KIFK WH
&RP D) FRQIGLYIQRIVHAR IWDODCO  DUADWFDSMIOH SHIGYMUH/ 6HH1RM R WH&RQRIEDAG) ICDEADOBVIAR HOW | RUIXUKHULQ RUP DIFQ
Vo) &CBA\IDH SHAWWW/ZHH ~ BARQ \WHPDMUW R ZKIFK ZHH SD P HW IRUGE. DURDMGHIYHIG R \WH &RP SR ' XUQY WH
&RP SDQ VSXUKDH/ DQG\OBV R \KRWMP DQG GRIPXUMHNQYHAR HON UAXONG LQ GHAFDK LQ®Z VR P IEIRQ D/FRP SDHGZ W GHAFDK RBZ VR
PIMRQIRJ  YRHQ PAQ® KDV 0$;  DUADVERGAHEDIGIQWRIIHIROWHERP STQ $ WP Q) WHH DLRDNWWIQGE R RKHY DHGHIYHIGLQ
WHERP SDQ PXUHQ® HAW DM/IWDQQMD  FOBAIDH SHEWWUA\R EHIQWH WDQIHR HORQWR  HAORY LFOAQ SRILIWVSD P HOVIRU
I XUMUH GHIVHUHY DG FROUGHIQ) \KSSTHUSURAHHBY R EH UHFHYHG LQ 7KHHH SHAWG SURHHRY DUH LGFOGHS LQ'$ FFRXQIV DQG RKHUUHAHYCEGY RQ \WH
&RP S V &RQRIGDAG YDDFH 6KHAD/ R HHP BHU DQG WH &RP SIQ FROIGHY WHP \R BH D WA R IWDIDAD  DURDWASMC
H SHIEWMH

1HWDK XFGIQIDAQ) CAVMWYIRU. 06 ZDV HARQDG  HARQ UASHAWHD ' XUQ) WHERPSIQ UBDG  PLARQIQGEY
DQG | LQDGRAH GDH REQIDIRYY FRP SDUHG Z WK P LARQ GAUQY 'Ve) \WH &RP S0 UHAHYHS D UHP EXUHP HQNURP WH &LW R + RAKRQ
IRU P LERQI RUWH QMY HIADQG XSEDM/P DEHDM RAMRQ: AP 3 +RER $ WBRW7KHE&RP SIQ WBXUKDHS — ERQR IWRAMBQEQ) FRP P RQ
RN WURKIK DARRU] H3 \KDUH WHBXURKDHY AU ERK DG 7KH&RP SIQ DOR SOIG P LCIRQ LQ GYIGHIB/ \R 6KDHKRTHY GAUQ
FPSFGZIW  PIARIQ  $AKRIKWHERP SIQ PXUHM® LQMB/VR FRQMXHSD LQ) GYLGHIB/RQD TXOWM® EDUVI RWHI RUAHTEG | XMUH WH
&RP S0 VUROGR ' WARYPD FDYHWHWP Q) [P RXQAVDYG SD P HOAR GYIGHIG/ RQWH EDIVR AKXV R RSHDIRY | LQDGADOFRQAUMRY FDK
U HQWV | XUMUHSURSHAW DQGRAHUICRRLY GHHP HEUHBYDQMR \WHYROGR ' LUHARLY

TKHERPS V  UAKOVDHIGFOGGIQWHERP SIQ VS QQOOE HSRWRQ) RP . IRUWH I VA, HUHQGG' HHP BHU XQEU3OW, ,\WP
/ LTXL.AW DQG&DEMICE HRXUH/

7KH&RP SIQ VD ZHDNGRZ Q VDRGHG IMKHU DQG KDV D HIHRARYH \KHD U MADNRQ WEAP HOAUI MUY DO LQGHMP LDM [P RXQAR G-EWDQG HIXW
VHRXUMWY | RUDXAMUH\DBY 7 KH&RP SDQ PXUHQ® LOMGY R XVH \KH SURAHHBY 1 URP D | XUMUH VHRXUMWA/ DBV R \KLY WKHD U ADNRQ WA HWYRUJHHIDC
FRISRIDMSXERH/



7KH&RP SIQ KDVOFFHMRD  BARQXQHXUHS BYRVMQ) FBHEAWDAOY H SIUQ) 1O$XIXW 7 KHUYRVQ) RHEWI UHP HIWDY DR DFFRBRQ| HDMMH
\WDIZ RX@GDIBZ WH&RP SIQ \XEMAAR [P RY RMHIWLQIV \WHSURPXUP HUWR LRI HQOARP P W HQV \RLGFUDHWHM] HR \WHICAOW\R ~ BARQ
, QRUMINRQ \WH | CAOW LV EDHG RQWH&RP SIQ VFHAWDMYVDAKHWP HR ERURZ Q) $ VWKH&RP SDQ VAXUHOADIYY WH LQMIWWFRWZ RXGB EH/ 92 5
SOV D \SHG R EDIV SRQNV 7KH | ROV FRQBCQY D | LDEADDFRYHIDQAMMNXLQ) DPIQPXP FRYHIDH MR R DOWAG SUH\E LGFRP H\R 11 HB
REQIDIRY DV AHIGG $VR ' HHP B \WH &RP SIQ Z DV 1Q FRP SIOGRH Z W KLY FRYHIDQADGG \WHIH Z HIH QR TP RXQN RAMBAQ) XQEHJ\WH
UYROLQ) FUAWEAMV



7KH&RP SI) HOMIG LOR WH | RTBZ Q) \KDUH WHBXUKDHY GAUQ) ZKIFK Z HH HIFK UFR.GHG DV DWHDKY  \KDUH SXUAKDH | RUSXIBRHV R FOBX @Y
HOLQQIVSHMKDH 6HH3DWY, WP |RUIXUKHULG RUP DNRQRQWHERP SO VAKDUH UHEXUAKDVH DR DMRQY/

6KDLHUSXUAKDWHY QP ARV 6KDLH/UHHYHG &DK SOG
) LM XD $ FFHBLDMG 6 KDUHS HSXURKDVH3 URIULP

6HRIGA XD $ FFHBLDMG 6 KDUH5 HEXUAKDVH3 URIUZP

7KULGA XD $ FFHBLDMG 6 KDUHS HSXUFKDVH3 URIUWLP

) RAW 4 XD $ FFHBLDMG 6 KDUH5 HSXUAKDVH3 URI WP D

2 SHYO DN/ KDHS HEXURKDHY/

7RID

D ) LCOOVHMBP HQAR WWH ) RXUK 4 XD $65 3WRIUP LV \VAHXGG \WR RFRULQ ) HEUXOY 7KH\SHLLIF QP BHUR KOG WDAMKH &RP SO XA DMD Z L@
UHBSXURKDH XQGHUWKH ) R 4 XDAWJ $65 3WRIUP ZLO@EHGMP LGHE EDHE JHHDD RQ D GVARXQAR \WH YROP H Z HIKWS DYHRIH SUFH SHAMKDHR WH&RP SOQ V

FRP P RQWRFAN GXUCQY DFDBXMNRQSHIRG\R EHFRP SBIMG (R MALNKDD) HEXOW

2Q) HLOWY ) WK XSIWDGHG \WH&RP SO VIQHWY HFQMWDEHFFAWDMIVIR $ 1P %906  7KHXSIWDGHR WH&RP SDQ VIQYHAR HQAJUDGH
DY Z D/ EDHG RQ\WH &RP SO VEZ 1XQEP HQEDBYHOR FUHAWINN D/ G-P ROMDMG B LW WEFN UFRG R JHHDIY SRIMYH [ UH FDK [GZ W \RIG
[ LCDQADO! Bf LEOWV WIRQ) EDDGRH \KHAVDQE FRP P WY HAR FROHYDYH | LQDGADOSRIAHY 7KH&RP SDQ P DIQIEICHS LW LQYHIR HOAJUDEH FHAWDIYV R
$ ZIWO RRA VDG %@ ZLK6IESG 3RRWV

7KH&RP SDQ URANMHD FOWIHY/DZ RINGQY FSAMIOGH LAWQZ KIFK IWRXUMHNICE.ONYH FHHGIWRXUHADXHN 7 KWVLYFRP P RQZ MMQWHDLICHIQBAMY DG
LV SUP DU GXH\R \WH DMUH R WHS LU LF QOELAW CRFRXQIVZ KLFK 1Y UHIDMG R DGYDGRH WANHAVDBY XQAHG | XQB/ DYDMDEG! \R &XWRP HY DOQG (R DOV

GH HUHG BAYHXH Z KLFK DUH SHIRIP DRH REQI DARQY | RUIXMUH &XWRP HUI QIKW GR QRABATXLUH | XUMUH \HIMBP HOAIQ FDWK DQG DUH P RW® QROUH XQEE®! 6HH
1RM \RWHE&RQRICDAS) LQDGADOGVBAP HWV | RUIXUWKHULQ RUP DR 7 KH&RP SO EHIHYHY/ \KDAW PXUHOAITXGW SRIMRY LFOAQ) XQUAMAMS FDK
DOG \KRWWAP QKR HOW R BARQDVR ' HAHPEU DQIFLSDAG | XMH LOMIDD JHHDMS IXQ0/ 1URP RSHIDIRY/ DQG LW I XQ@® DYCIOE®I
XQHXUHG WRYIQ) ABHEAWDAMN R HARQ\WWDAH SWWVIQ$ XIXW  Z LOHTEG! VR P HHAIW | XWXMUH NIRZ Q REQI DR LQ WH RA@Y FRAUHR
BXMQHV +RZHHU UL D @rXAW GHH5 Z HH R DUMH WH &RP SDQ EHIHYHY IMKDY DFFHW\R | LQDGAQ) DUDQIHP HOV BHFDAH R LW LOQYHXR HQADUDCH FU{aY
DAYV @UH YOOH R XQHIPXP EHIHG DAHV DQG P RAFWBYHIIH Z KIFK \KRX@ HIEG! MAR P HHMW RYRQ) FDSMID RSHDNY DG RKHJ arXaw
UATXLLP HOV 7KH &RP SO0 Z LODFRQIXH \R FRQUGHU YDURXY ERURZ 1Q) RUGDIQ) ROMRY/\R P [ LP ] H GIX.AW DQG \KSSBP HQWDK WXL HQV DY
GO

7KH&RP SIQ KDVD @LUIHCHAGH HIMG\Y] QCELAW RQ LW & RQRICEDMS YDIFH 6KHAN7 KHGH HUDOR  LGARP HA HY KDY WAXES LQ D\LI QL LFDQAEHCH 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 CAFHBLDMG G-BUHADIRY
P HNRO/ LFOGAQ) ERXVG-BUHADIRY DYDOEBIXQGHH, QMED0s HHXH&RAHR D/IPHGEGIQ  DOGLQSHYIRV HY Z KIFK KD/HIEBG\WH
&RP S R GHHWHFDK G SD P HOWV DWRADMS Z WK \KHVH G-BUHALDE® DRVHV AR [XMUH\ HDY 9SG RQWKH &R SO0 IV VAKHEXBG | XUUH DU WGHDYHIHY/
IURP YRHQ) DOGH MM \Bf @ VIQH I HAWKHE&RP SDQ Z LAFRQIXHWR GH HJD SRIRQR DK LGFRP HVE] H/\R I XXMUH\ HOLY 7 KH&RP SO KDV SOGLQ\WH
SDWVDQGE Z LOFRQMXH R SO LQWH [ XMUH LI LFDQAFDAK \B] HY VR \KH YDURXY Vi L) MUNGRIRQY Z KHIH IMRSHIDAY 7KH&RP SIQ H SHAW\R BH CEG R
FRQMXHWR P HHAKFK REQI DRQY/ X\ LQ) FDWK DQGLQYHWR HQVRQKDQG DVZ HODVFDK JHHDMG | R IWRJIRQ) RSHDIRY/

2 11 YDDGRHEKHS UDQIHP HIW & ROACRXDCR. EQIDARQY DQG & ROMIHIW LCELOWH/DQG&RP P MY HQV
7KH&RP S KDV FRQAMFXDOREMI DRV DQG FRP P LW HQWVSUP DU Z W BHIDG\R I XXUHSXUKDH/R DUADWSD P HQAR G-EWDQG GDHDUDIHP HONV ) RU

DURDWARP P W HOVZ W 9FRHQ) WH&RP SDQ - LV UHNXUWHG VR P DNHFDWK G-BRIWRZ DU WH SXUKDH R IR WOQ DGYDAH 7 KHRVH G-BRW DUH FDWL LHG DY
" FSRIWRQI QIKWATXSP HQW



SXUKDHFRQAMFVLOWH & RQRTIEDAS YDDIGFHE KHAAXQMDAH DRI WY GHIYHIHG DAZ KLFK WP HG-BRIWSUHMRA® P DEHOHGHEAMS | URP WHI LDOSXUKDH
SUFHR \WH DA DQG DUHUHRDW LHG DY) @KWATXLSP HQAVGHH3OWY WP | RUDFRP SBIMBEBIR \WH&RP SO IV FRQAFNDO! LLP GHIVHUHY DG ROMRY | RU
WHQ 0$; DB 0$; DUADWLIRM \RWH&ERQRIEDAMS) (DERDOSVEAP HQW I RUWH [ LQDGRDOARP P MY HON UHIDMG \R \KHAH I LLUP GHIYHUHY
DGLIRM  \RWH&RQRIEDAG ) LOOGADOS\MBAP HV | RUIXUKHULQ RUP DNRQ CERAWIKHO $;  JURXQAQIV %HDXHR \WHO $;  JURXQAQIV YRHQ) IV R/
UMD GHIYHIY QF 0$; DUADWDOG \WHHRH QRAP HAMY) W FRQMPXOOGHIYHY VFKHX®! $VDUAKOV 1P REHY IRUSXKDHGO0 $; DURDV
RUWICDD \AKHXGGIRUGHDVHY 1Q  KDHWKUWGIQR AR P W HQNVDQGRHI WP REURWIDD \AKHZOGIRUGHIYVHY 1Q  KDAKUWG\R
,QDEAMRY FRPPIWHONIRU  0$; GDHVIURP WILG SOV KDYH KUMG LOR 7KH)$$ Z LOXAP DMD GHMP LGHWHWP L) R WHO $; WHMD\R
\HYLFH DQG\WH&RP SIQ WHUH RUHR | HY/CR DAKUDGRH/ARDARXUHAAXIP DINRQY DG HICH/ DUHFRUBAW

7KHODIQ) R DUADWLGFOGQ) WH DB DG GDHEDAN R CLADMWSURYIGHY | Bf LELAW \R WH&RP SDQ DVD\RXUHR IQDAQ) $ GRRXIK WH&RP SDQ LV
UASRQUEG! | RUDDP DQMIGRH LQXUIDFH DG H SHOHDARADMS Z [\ RSHIDY GDHS DUAIWIQE UABIQV/\KHUMI R GRW/| RUWHAH DLRINWWKDY JHHDD
QRAP DGH JXOUDQMA/ \R WH GWRY BIDAQ) \WH WAMGTOYDOH RUP DMAWDOH R \WH QURADIMDAKHHG R \KH GDH WP V $ \WHIV DG REQI DR XQEHU
RSHIDAY BDAH/ DUH LFOGHE LQ WH &RP SDQ TV &RQRIEDAG YDDFH 6KHWEHH 1 RM  DOG1RM  \R \WH &RQRICDAG ) LQOGADDG\BM HQW | RUIXUH.
IQRPDIRY ' WFRKUHR \WHH SHAMS FRQMPNOCREQD) DARQYDARADAG Z W \KHERP SDQ TV GDHE DURDNWWILGFOG-G EHBZ

$VR ' HHPEU WHERPSDQ KOG~ ODIGOIADWMGOAQ  %RHQ) OWADW % V \MEGDHGWR' HIU 2 | \KHHGDHG DURDIW
DHXQAURSHDIY) GDA/ LFOAQ) % V\XEGDHG\R' HIU 6HH1RM \R\WWH &RQRIEDMS ) LCDGRADOSVIAMP HON | RUIXURHULQ RIP DINRQ RQ\\MLY
MDQLANRY

7KH&RP SO LV BTXUHG VR SURYIGH WBEE. G R FUHAVWIR \XSSRWAHMEIQ REQI DNRQY \WWDADUMH LQ WH RAQY FRAHR BMHV OGP D AKRRH W
SIRVIGHOWHYR FHAWQSOFHR SRINY FDK FRIDM DOUHIMAMG \R LW XHOKHEILQ) SRUMRYY $ GRRXIK \KHGIWHY R FUHEWIHR | EDDGRH\KHMKH P DRI
R \WH REQIDARQ/ \R Z KIFK \WH  UHIW DUH UH GRWG DV ACELOWMWY 1Q WH & RQRICEDMS YOMIGFH 6KHHV2 XMBAQ) GINY R FUEWREBG P L@RQ D/
" HHPEU



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 GBAD

, QMIWWRP P W HW I H5 E

, QMR P WY HOV |GDMY F

) CAQW DQGRM-URSHDIY GDHFRP P WY HW

$ LLWADWRSHIDIY GDHFRP P WR HON G

$ LWRDWIDFH®DHARP P LW HOW H

$ LWRDVEXSADHFRP P LW HOW |

2 \WHUFRP P LW HOV

7 RECARQALRXOCRED] DR/

, FOGY/SUASICRD 6HHLRM  \RWHERQRIGDMS) LOGROCE\BIAP HOWI RUDGAWRDOQ RP DIRQ

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

, QMINREQD) DARQY/ DARADAGZ WK | GO UDMG-EWHWHUDAKKOFHRAKURXIK \Z LBV LVHANP DMGXWD L |RZ DGIQMMWDMPXYH/D/R * HHP BHU

DG FOQ EH\EMAAMR VLI QL LFDOWVORMDIRD

,FOGI/\WHIP SIFAR WHY%  GDHEGDHWIQIAMRQHOMIGIORIQ  6HHLRM \RWH&RQRIEDAS) LOGADC\WAM HWI RUDGAWRIOQ RP DIRY

, FOGY SUCASICDQGLOMIANRI LDFHBDAY 6HHL RM VR WH&RQRIEDAG) LODGADOS\BAP HOVI RUDSAWR QR DIRY

7KYVHORAWVI P REHYIRUSUAKDHG0 $; DIRDWUR 9RHQ) \KUIWY WH 0 $; DUADVRWIQND \VAKHEGGIRUGHIYHY IQ  IQR DG D0 $;
GHIYHIHYZ HH\XSHIGG DVR 0 DK DQGWHWP HICHR | XWUH GHIYHIHY LV XGFHWEQ 7KH) $$ Z [QOXGP DAD GHMP IGHWHWP Q) R WHO $; WMD\R
\HYIFH DG WH&RP SDQ WHIH R R 1 HY QR DWKUIGRHY WDARXUHARMP DINRQ DQG WP HIGHY R DLAIDWEXURKDH FRP P LW HQV DH FRIBPWGHH3OW WP IRUD
FRP SBIMIEBIR \WH&RP SO0 VFRQUERFMIO LLP GHIVHURY

mmo

—I®

$ LLBRUABLRMRNV

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

' DV/ RYH) IHB

) ROWHUEX@Q) R \KHI CAQMY/DN DIDV/ RYH) HB \WH&RP SDQ JXOIQMGSUASIOSUP P DGIOMWAMRY P LARQLQERGY/IMKHGE WH/ RYH
) IHT $ LLBRWO RGHQ] DIRQ &RSRDIRY /)$0 &  \WWDAZ HH XM HG \R 1XQG \WWH P DVUMWY R \WWH SURVIPW 7KH P RXQMR  ERQGY RAMBEQ) DV R
" HHP B ZDV  PILARY 5HED P HYAR \WHERQG/LV\MURIK WH ) CAONA/3D PHIV GRRIEHSEHBZ 5 HP BXUHP HWR \WH&RP SO |RUIW
SD P HYAR ) CAOMA/3D P HIVLYP DEHWURKIK UHRXUIGQ) JURXQGUHQIV | HAY DG RKHUUHYHKHY ARTDAME DAKHOLERW

3URUWR \WHIMKXOFHR WHERQS/E\ \WH/ )$0 & WH&RP SIQ HOMIG LQR \B R \HSOUDM I XQAQ) DIWHP HOV L D ) CROWNAY/S JUHP HW SXUKDQAR Z KIFK
\WH&RP SDQ LV REQIDAG \R P DNH GEWHYLFH S P HQV RQ \KH SUGH.SDODQG LQMMALP RXQN DARADMS Z W \WHERQDY ) CHOWA/3D PHV  GWRKHU
\RUH/R IXQB/\WWH&IWR * DIVP D 0SSO WRWHUED P HVWR \WHERQDY LGFOQQ) EXWIRAIP WG\R SDWHIHUI CRLOW FKDUHYFRIARG | P SDAHIIHY

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

$ PV R WH P RQB/ WM HIHG [URP WHE&IW R ' DDV R WH &RP SR XQAHJWH 5 HYHOH &WHEVS JUHP HOARWILCDM IURP D UHP EXWHP HOACHRRXQ/
FUHDMGLQWH 8 VHDG/ HOVHS$ JUHP HWEHR HQWH&IW R ' DOV DG \WH



&RP S 7KHS \HDQG/ HDH$ JUHP HQWVD  \ HIUDJWHP HOABIRYIAQ) |RU [P RY RMHMQIV WH&RP SIQ VODHR \SIFHDAKHS LLERWURP WHE&LW
R DIV 7KHUWP DQGHUR \KAK P RQH/WBQIHWHG I URP WH&IW R ' DIDV\R \WHERP SDQ - XQEHUWHS HYHH & UHAVS JUHP HWRWICDAVIRP L XVHDQG
GDHDIUHP HQVZ W RKHUDLAGH/ 1L YDURXVFRFHMRQDI UHP HQV DQG UL RKHUDLSRWP VAHIDGHRXY UYHHY

7KH&RP SDQ VATXAW FRXG EHLP SCAMGE KLY SURVRAR\KHH \MOAKHIHDUHWP LQJ Gl A EHE HQWHE&RP SDQ VSD) P HWR \KH) CROMAY/3D P HQV
SXKOQWR WH) CAONVS JUHP HOADQGWHWIQHUR P RIHVEDN R \RHERP SIQ SXUXOQMR \WH 5 HYHOXH & UHAVS JUH-P HQWVKRZ HYHU \WH&RP SDQ. GRAV
QRO H SHAWDMR RFFXU 7 KHSURWRKDY QRAKDG DM QI LFDQAP SCRARQWHERP SO0 IV FESABCUARXUAHY RUI LCDGADCERMRY

/ RV$ QIHBY, QMCDARQDCS LLBRUWV
,Q2 AREHJ WH&RP SIQ H HPWWGDGDHDIHPHWWH 7/ HDH ZIW/ RV$QHBY: REBSUSRW /$: $  ZKIFK RZQ/DQG RSHDM// RY
$ QHBV, QMIDIRDCB LBRW / $; 8QAHUMMH7  / HDH WH&RP SO LVRYHYHHQ) DQGP DQILQ) \WHGHLIQ GHYHBSP HQMIDAQ) FROKKAIRY DQG

AP PIWRQAQ R D SDAHJHJSFRHMQ ICHON BHEHD 7HP LD DG WH 7HPLD  3URWAW 7KH7HPICDD  3URWAALY H SHRRKMG R LCFOGH
WANHYY ERJDIHFADP SDAHIHMUHHQ) DQGDEXVIDMDADFRWRARH AHG P LARQI RNWLP SURYHP HOVDQGQRQ SIRSUHMY [P SURYHP HOV

) XQAQ) IRMH7HP LD 3URWRNYSUP DUO WURKIK WH5 HILRDCS ILSRW, P SIRYHP HOARRSRIDIRY WH 5$,&  Z KIFK LVDTXDL JRYHIP HBD.SHAC
SXUERH HWV \WDADFW DY D FROGAVER IRZ HUXQGHUD X QAFDMS FHAWLAMY SRIGGE DIWRXS R GLREHY $ G0Q P DEH XQGHUWH FUAW AN | RUWH

7THPIQD  3URMRANY EHQ) XVHG\R I XQG WH GHYHBSP HQAR \MLY SURMRWDIRG \WH RAMBREQ) BOQZ LOEH DG Z W WHSIRFHHGVR / $: $VSD P HQV W
SXUKDVH FRP SIS FROMKRNRQ SKDHY 7 KH&RP S0 JXDDQMAG WH REQIDMRQR \KH5 $ , & XQGEHWWH FHAWCAMY DARADMGZ W \WH7 — / HDH $VR
" HHPEU WHERP SIQ VRAMBRAQ) JXDUDQM-G REQ) DNRQXQEHMWHFFAWLAOY IRMH7HP LD 3RMAWZ DY PLARY

7TKH&RP S0 VArXAGW ARX@G EHLP SCRMG B WKLY SURWRVWQGHURHIRQ ALURXP WEEHY KRZ HYHU WH&RP SDQ GRHV QR SHRAVKLY W RAEXUEDVHG RQ LW SDW!

H SHIHIHZ W RKHUSURMAN 7 KLY SURMPAY GRAH SHAMS IR KDYH DML QU LFDQAIP SCRARQ\KH & RP SO v FDSMIDUARXUAHY RUI LCDGADOSRMRY & ROXWKANRD
ROWH7HP LD  3URVAEIDQGUQ) WIGTXOW)  DOGLYHANP DAGWR EHARP SOIMG GAUY

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

7 KHE&RP SDQ V&RQRICDAMS) LDADCBVUMP HONKDYHEHH SUHEDHGLQIFFR EDGAHZ W+ $$ 3 7 KH&RP SDQ VM QU LFDQATFFRXQIY SRIAHYDHGHAUEHS
IQ1RM \R\KH&RQRIEDAS) LOGADOS\BMP HV 7 KH SRR | LCDGADOWIAP HQVIQ DAFREDFHZ W * $$ 3 BATXLUAV\KH&RP SDQ VP DI HP HWR
P DNH HAWP DM/ DQG DAAKP SWRQY \KDADH HAWKH TP RXQN UHBRWAG LQ \WH & RORTCEDAG ) LADGADDG\BM HOV DQG DFFRP SDQ Q) |RRGRMY 7KH &RP ST WV
HUXNP Db/ DQG DWKP SINRQY CUHEDHG RQKIRLIFDCH SHIHGFHDQG FKDQ) HYIQWHEXMQHW HMLRGP HQAV RZ HYHU CRAMDOUAXOVP D GLTHJIURP. KNP DM/ XQEHU
Al HHWFREWRYY \RP HIP H/P DMIDD & UMFDCOFFRXQI) SROAHY DG HWP DbV DUHGH LGHG DAWRHWDAERK L DUHP RWAP SRAUQWR \KHSRMWD DR WH
&RP S0 VI LODGADOFARQAWRQ DG URKOVOGS L UHTXULH P DEDIHP HOAVP RWGKEMAMYHMGIP HQV 7 KHE&RP SDQ v FUMDCDAARXQIGY) SRIFLHYDQG HXP DAV
DHAARIEHGEHBZ

5 HHXH5 HRIQWRQ

7LFANHV \RTS | RU3 DWHI HJCLUMDYHODUH LQWDXED GH HUMHG DV$ LU LF QDEAOW 3DWHIHJUYHIH LY UWFRIQ] HG DOGS$ LU LF QCELOW LY BHOAHE Z KHD WH
VHYEHLY SIRIGHS LH Z KHYWH I QIKWENAY/SOFH  $ LU LF QOELAOW SUP DU UBUIHIN WANHVVRTS | RUIXUHWDYHOGDMY | XQB/WDADUH SDIN @I KAEDM
DQGUP DQXQVHE BXVIUHH SHARMG\R EHXVHG LOWHI XWUH DQG\WH&RP SO0 IV ACEAW | RUGR DOV EHH IWAKDADHH SHARGAR EHUHGHHP HBLQWHI XM $ LU
A LF COELAM | OFXDA/ \KURXI KRANKH\ HDUEDHG RQVFDRIDOWDYHOSDNGY | DUH\OBI CRAYWY DQG DR DARADMG Z W \KH&RP SOQ V@R DOV SIRIUP
6HH1RM \RWH&RQRIEDAS) LQDIROCB\BAMP HONI RULQ RUP DARQERVWHERP SIQ VUHYHHUHFRIQURQSRIFLHY



) RUDUMDYHORQ6RAKZ HWMAH P RXQAR WANHVKDAZ LEH SLUHXQXHS CUH HAWP DIMG DQG UHRI Q) H5 LQ 3 DWHI HUUAYHXH RIFHWH \AKHEX®G | QIKWEDMKDY
SDIHG ( \WP DY) WHLP RXQAR \WANHV\KDAZ L@H SLUH XQAHS LQRYHVARP HBYHOR \XEMRYLWY DQG MGIP HQV7 KHP DU R WH&RP SIQ VWANHIV\RTS
DUHQRUH XQEE®! Z KIFK LVWHSUP D \RXUHR XQAMHGWANHNV 7KH&RP SI) KDVD1 R6KRZ SRIA WDALSSTHY/WR | DU/ \WDADH QRVFDFHBG RURKDQIHG B
DEXWEP HIDABDIMY P LOAM/ SURUVR DI @ KW\FKHX®G G-E00MMH 6HHL RM VR \KH&RQRICDAS) LDGRDCBMBM HWVI RUIXUKHULQG RP DIRQ $ FFRAQ)
VR WHERP SO0 IVAXUHQVERQMPAR & DUIDJH  DEUH XQECEGIWANHM\KDALH\RT EXWRNEGZ QROWHWDYHOEDM FDQ EHUHKVHG | RUDGRKHU @IKVKS \R D\ HU
IURP \WHAMR \DB! RIVRP HWANHIVFDQEHUH XQEHG 7KLYSRIR DOR DESTH/WR XQAUHE &XWRP HJIXQB/WDAP D EHWHUAXOWR DQH AKOQIHGRZ QIUDEH (1Q
ZKIFK D &XWRP HUH FKOQIHY WHUWANHAIURP D SUYIRA® SXURKDHG | @KW RUD GZ HJSURHG WANHVZ W \KH SUFH Gl HHFH BHQ) HIHRAMWHD UH XQEHG
\MURKIK IWEHCQJ P DGH DYDLOE®BH RUXVHE, \WH&XWRP HRZ DB/ WDYHOXS \R\R HYH P RQIVIURP \WHEDM R RUJLCDOSXURKDH ) X UH XQEDEGIWANHN DD
H SIHXQAHS (WP DAV R WENHIV \WDAZ LODH SLLH XQAHS DuH EDVHE RQ KIMRLFDOH SHIHFH RYHUP DQ \ HOW 7KH &RP SDQ - KDV ARQUIMMO® CESTHG MY
CFFRXQIY P HKRG \R HXIP DM UYHOH 1URP XQAHG WANHV DMKH GDM R \VFKHXGG WDYHD + RTIQ) RKHU ICRRY FROAIQVD  SHIHQARKDQIH 1Q WH
&RP S IV HAWP DM R \KH [P RQAR WANHIV \WDAZ L@DH SLUH XQAHS Z RX@ KDYH BAXGMG IQD P LARQ RUGW \KDQ RH SHIFHQWAKDQIH LQ 3DAHIHU
UYHOM/UHFRIQ] HG I ROWH\ HOUHQGG' HAHP BHU

( YHQW DG FLURXP \WIRHY RANIGH R KIWRUFDO! DUH VDB LRV RUKIRUEDOS XWRP HWDYHOSDIN G/ FDQ UAXOVQ CRMDOVSR GG WANHIVAL T HIQ) MIQI LW
[URP HXIP DM/ 7 KH&RP SDQ HYDODM/ LWHIP DM/Z MQD@URZ IDQIHR CFRHSBEBICP RXQW |, | CRXDOSRMIHUAXWIQDQLP RQARXNGHR WLV IDQIH
HXP DM/ DG DAXP SINRQY DUH UAYLEZ HG DG DEYVR HOV \R $ LU LE QAW DQG \R 3DRHIHJ BYHH DH BFRGG D/ GRHADY $ \WKP SWRQY XVHG R
JHHDM \SRMIH HANP DAY FOQ EH IP SOAKMG B\ \HYHIOI CRRY LGFOGQ) BXWCRAIP WG \R | DUH LGRBDWY [ DUH \DBY FKOQIHY \R \WH &RP SDQ V WANHIY
SRIAH/ FKDQIH/\R \WHE&RP SDQ IV UHXQG H FKDQIHDQG XQAHS | XQB/ SRIAHY FDADMMEOY DQGHRGERP L | CARLY 7KHE&RP SDQ IV HIMP DIRQ\WMKQTXHY
KDYHEHHQ FROUMAMO® DESTHG | URP \ HOUVR\ HDU KRZ HYHU DVZ WM DQ. HWP DAY CRXDOSROGGWANHVP D YO 1URP KW DAGLP RXQN

7TKH&RP S EHIHYHY WY XQINHD \KDAP DMUDTD GlLTHHARIP DV | RUIXMUH VSR GG WANHV Z RX@ BH UHERYMS EDVHS RQ RKHJUHDVRCZE®! DWXP SWRQV RU
FRGMRQVNXIIHMMG B CRXDCKIMRUFDCH  SHUHFH DG RKHUADID DYDYME® DAWHWP HHWP D/ Z HHP DGH

$ARXQMY IRV R / IHGS WHV

) QIKWATXLSP HADIQG UHIDMG DWHIVP CNHXS WHP DN R \WH&RP SIQ V&Y QYHEDAHV ) QIKWATXSP HYBUP DUO UHDMARWH — %RHQ)  DUWADV
LQWH &RP SDQ IV I GHADN HAHP BHJ Z KK DHHWHJRZ GG RURQ ILQDIFHBDH 7KHUPOQQ  %RHQ DURDWQWH&RP SDQ VI GHAD!
" HHP B DUH RSHIDAG XQEHURSHDIY GDH/ 7TKH&RP SDQ DORKDY %  DUADWZ KIFK DIHODHE \MEBDHG R HID $ V\KHAH DUADWZ HH
QRNQHYIFHIRMWHERP SIQ WH Z HHQRNGFOG-GLQWHI BHAFRXQAD/R ' HHP BHJ R 7KH&RP SDQ DORLGFOGHS WHVFARQUUKAWG | RU
RKHY/LQIW R QYHE DAHN 7 KHH DUH CLERWP SURYHP HOABIRWRNVLQ Z KLFK \WH&RP SO LY FRQUGHIHG R KDYHFRQURCR \WH DAHAGKUQ) WH FRONKANRY
SHIRG 2 GFH FRQMKAIRQ LV H | HAMHD FRP SBIMG \WH\DB! GDHECFN P RGHOZ RXTS D830 Z KHY FRQURCSDWAY | URP \KH BAWHH R WH BMWRU , Q CFFRXQIGY |RU
QY QYHE DAHN WHERP SDQ - P XWAP DNH HP DA/ CERARH H SHRAMS XVH XODYH/R \KH DWHN \KHH SHRAMS UMGDOYDOH/R \KH DWHN DG \WH SRIMQINC
| RULP SDILP HQNEDHGRQWKHI CLUYDOHR \WH DXV DG WHU XUMUHH SHAMGFDK 1 BZ V

7KHIRWZ 1QJ \MEIWKRZ VDBEHINRZ QR WH&RP SDQ VA QYHS DVHNURXSY DR Z LW LG RUP DINRQ CERXWAKNP DS XVH XODYHY DG WM GDOYDOHY | RU
QZ DAANVIHHDD SXUAKDHGURP \WHP DX CRXUH

( IP DAG
( WP DAGXVH XOT H WMGCOYDOH
$ LWUIP W/DQGHILQH/ \ HY SHFHW
6SOUHOLAD WAILGH/ \HOW SHR-QW
$ AN VEDW ) GHADH SHR-QV

* URXQG SURSHW DQGHTXSP HQV W\ HW W SHRHOW



,QHXP DAY \WH QYH/DQGH SHANG WMGTOYDOH/R W DLRDNWWKH &RP SIQ SUP DU KDY UHIHG XSRQ CAXDOH SHIHIFH Z W \WH\CP HRUMP LMUDLADV
WSHY PXUHADQG SURVRRG | XWXUH P DINHAIQ RUP DIRQ SIRYIGHG B\ LQG-SHIGHQAKLLEG SO DG UHFRP P HIADIRYY | URP %RHQ) ) QIKWHTXLSP HQAHWP DAG
XVH XODYH/DHEDFGROQWHQ® BHUR R FBV 16ZQ RHINHR | DQGOUEQ) DVZ HODAKHOUADWIIH 7KH&RP SDQ KDVP DGHDFRHMRQR R FBVIQR
\ O EDVHG RQ BRI KIWRUFDODQG DONALSDAG | XMUH XY DARQ R WH DL WG XEVHRXHQAHYMRQY VR \WHH HAP DY FRXES EHFDAMHG B FOQIHY\R QLA
P DQMIGFH SRIUP V FKDQIH/ 1Q X\ DARQ R \KH DUAIMW CRXDOR FBY GAUQ) DILYH) SHIRG R WPH  JRYHIP HOEDUWHI XDWNRYY RQ DILQ) DURDIWDQG
FKOQILQ) P DNABUFHVR G DQGXVHG DLADWR \KH\VOP HRUMP LOUWSHY 7 KH&RP SOQ. HYDOOM/ LW HIP Dby DQG DAXP SNRQYHIFK BERWY SHIRGDG
ZKHD Z DUDQMG DWWV \KHH HIP DMV DQG DAKP SIRY/ * HHIDED  \KHH DEYE HOWV DUH CFFRXQAG | RURQ D SURGHRIYH EDVY \WURKIK G-BUHADIRQ DUG
P RWY DIRQH SHOH 6HHL RM  \R\WH&RQRIEDAS) LCOGADOB\BAMP HWI RUIXUKHULG RIP DIRQ

7TKH&RP SR EHIHYHY WA XQINHD \KDAP DMIDDD GLIHHNAKP DRYIRUH SHAMG @QYHY H SHRKMG WMGOOYDOHY DG P SUP HQMWYDDDNRQY Z RX@ EHP OGH
RUUWSRUMG EDVHGE RQ REHJUHDRIEE®! DAXP SRV RUFRQAWRQV VXIJHIMG B CRXDOKIMRUFDCH  SHIHFFH DG RKHJADI DYDLOE® DAKH WP H HANP DWW Z HH
P DH

) DW9DOHO HOKUHP HQVDQG) LQDQADO  HIYDIYH, QUKP HOW

7KH&RP SDQ X\MI) H/XQREVHYTE®! / HHD  LCBXWIQGHMP 1QQ) \KHIDUYDOHR FHYSIQ DAV DG ACEOMY $ W HHP BHJ \WHHFRQMMAMGR LW
| XHOGHIYDYH RSWRQ FRQUFW Z KIFK Z HIH DQ DXAHAR PLARQ 7KH&RP SOQ X HY | LDGADOGHIYDAYH LOXWKP HV SUP DU \R P DEH W UM
DIRADAG Z W FKDQILQ) MATXHOSURHY 6HH 4 XDQIBYH DQG 4 XDDWBMYH' VFBRKUA/ DERAD DUNHAB M 1 RUP RIH LQ RUP DINRQ RQ WHH UMN P DIHP HY
CAYMAY 1RM  \R\KHERQRICDMS) LCDGADOB\BAP HOVI RUP RIHLQ RIP DARQRQ\WHERP SIQ VI XHKHEILQ) SIRIUP DG LQDGADOGHIYDAYHLQXWKP HQW
DGLRM  \RWH&RQRIEDAMS) LODGADOB\BAP HQWI RUP RIHLQ RUP DNRQCERXWILUYDOHP HDXUP HON

$ @GHLYDAYHY DUH UTXIUHG VR EH UH GRRMS DAYOLU YDOH DQG UHARLGHG RQ\WH & RORICDMG YDDFH6KHIAG W HAHP BHU WH&RP SDQ ZD/DSOW R
RHJ  \WHEDUDMI LCDQADOGHIYDAYHLQXWKP HOVUHIAG\R LW XHKHEILQ) SURILP | RUIXMUHSHIRGY &KDQHVIQWKHI CLUYDOH/R \KHAHLQWKP HQWVFDQ YD
GUIP DNFDED EDHG RQ FKOQIHY LQ \WH XQEHOLQ) FRP P RAW SUFHY ) RUH TP SBi GAUQY P DA/ \SRW SUFHY | RUYAHARXGH ROSHINHG DAD KLIK R
OSSR IPDMD  SHUEDWHIDQGGKWDGZ SUFHR C5SIR IPDAMD  SHUEDWHD' XU P DNHANSR/BUFH/WDQIHGIURP DKUUKR DSSWR IPDMD  SHU
EDWDRDGZ R C5SR IPDMD  SHUEDWHD 0 DUNHASUFH FKDQIHY FOQ EHGUYHRE\ | CRRLY\XAK D/\KSSD DQG G-P DQG LOYHQRY GYHY Z HDMHUHYHON
WHIGHY FOSCAW SROWDODIHIEY WH YDOH R WH 8 6 GRIDU JHRSRIWADOHYHON DQG JHHIDHRERP [F ARIBURY/ [PRY RKHJLWPV 7KH | LCDGADC
GHUYDYH LOXKP HQV XM HG B\ \WH&RP SDQ - SUP DU DUHDFRP B.CDNRQR FRTDLY SXUAKDVHS FORSNRYY/ FOVAUHIB/ SXWSUWHIBY DG | HE SUFH\Z 05
DIWHP HON

7KH&RP SDQ HOMY LQR | LCDGADOGHIYDAYH LOAKP HON Z WK WILG SOV LOXMWANRDY 1Q  RYHUWH FRXQMU P DUNHN 6LGFH \WH P DV R \KH &RP SO IV
| LCDQADOGHLYDAYH LQXWKP HQV DUH QRARDGHG RQDP DUNHAY FKDQIH \WH&RP SOQ HANP DMWHUI DUYDDH/ ' HBHOAQ) RQWHWSHR LOXWKP HMAH YOOHY
DHGHMP LGHG B \WHXVH R SUHAYDOH P HARGY RUMBEDLS RSWR) YOOH P RGHY Z W DAXP SWRQY CERWFRP P RAW SUFHY EDHG RO WRH REHYHG 1Q

XQEHDOLQY P DIV

7KH&RP SDQ GHALP LGH/WH I DUYDOHR [ XHOGHIYDAYH ROWNRQ FROMFN X\ Q) DY ROMRQ SUAQ) P RAHDEDHE RQLCEXW WDADH HWHJW-DA® DYDIOEBILQ
SXEQF P DN FOQ EH GHIYHG [ URP LQ RUP DIRQ DYDIDE®! LQ SXETF® TXRMG P DV RUDH XRMG B\ W FRXQMSDIMEY , Q \IWDIR)Y Z KHIH \WH &RP SDQ)
RAIIQVLOSXW YLD TXRM/I URP LW FRXQAMSDMAY IYHIL L/ \WH UDRIEGHVR \WHHTXRM/ YIDVIP LOUTXRM/1URP DERMHUFRXQMSDWY DVR HIFK GDMIRU
Z KIFK | LCDQADOWBMP HON DUH SWEDUHG 7 KH&RP SIQ. KDV FRQUMMQ® DSSTHEWHH YOODMRQ\WAKQTXHY LQ DIDSHUIRGY SUAHMG DQG EHIHYHY VKDY REBBGHG
\KH P RICFPXUDM LG RUP DINRQ DYDLOEG | RAWHWSH/R  GHUIYDAYH FROAFWV IMKRTY * XH R WH | CRARDARHVEQ LOSXW XVHG LQ GHMP LQQ) \KH HWP DMG | DU
YDOH R LW RSWRQ FRMEFW [UH FRQUGHIHG XQREHYIEG! SUP DUO [P STHG YRIAMDW \WWH &RP SOQ KDY FDMIRU HG \WHH ROWRQ FROMFW D/ / HHD
$ QHRXIK LP STHE YRDAMW LV RAAUA® REVHYTEG! IV GHIYHESUP DU [URP FKDQIHY/LQP DNA/BUFHY



Z KIFK DHREVHYCE®! 9DVHG RQWH &RP SDQ vV SRWRIR R ROWRQ FRQMFWDVR ' HRHP BHU D SHAHHQAAKDQIHLQLP STHS YRDMY KRWQ) DO
RKHUI CRRLY FRQIBNZ RXG KDYHUHXAMG LODADQIIHIQWHI DUYDDHR  WIVSRWRIRR GWWDDQ P LARY

) QUYDOHV | RUI LCDQALDOGHIYDAYH LOXWKP HNV DUH HIP DMG SURUVR \KH WP H\KDARH | LDGALDOGHLYDAYH LOIKP HOW VB! + RZ HYHU RIFH\ENBP HOAR \KH
| LCDGRDOGHLYDAYH LOXWKP HIV RAFXLY DQG \WH KHGEI HG MW XHOLY SXURKDVHS DQG FRQMP H DIDYDOHY DG SUFHY DUHNGRZ Q DQG DH BHFRIQY) HG L WKH I LQDGADC
WBMP HOV $ GRRXIK \WH &RP SDQ FRQIXHY \R XVH D SURGHRRYH DWHAP HIMR GHMP LGH \WDAFRP P RAMHY FRQIXH R TXOM\ | RUKHGIH DFFRXQIY) 1Q
\GHALLF GADARQY/Z KHIHWH&RP SDQ KHEJHY WHIH DUH QR DRKUDGRH/ \KDAKHAH FRP P RAMAY Z LOFRQMH\R TXO . LQWKHIXMUH 7 KLY LY GXHVR \KH | CRARDY
I XUAUH SUFH FKOQIHY 1Q WHH BHLGHG SURGFW P D QRAEH FRQIMMOAZ W KMRUFDOSUFH FKDQIHY |, GRIMDHG YRIWIW LQ \WHH FRP P RAW P DNV IRUDD
H \WOE-GSHIRGR WP H HSHADD L \XAK YRIWIW Z HHVR Z RYHD FRXG FDAHWHERP ST \R GVHKHEIHIOFFRXQIG) DERIHAHUI RAWHFRP P RAWA/XVHGLQ
IWIXHKHIILQ) SIRIUP  Z KIFK Z RX FSHDMI XUKHUYRDM LQWH&RP SO0 v+ $$ 3 1 LCDGRDOAXV

$SVARMWGIQ1IRM  \R \WH&RQRICDMS ) LCDGADOS\VBM HONV D) AKOQIHVIQIDUYDDHR FDK |GZ GHUYDYH/ GALIQDMS DY KHGJHY/ DH R I VHAZ WO
$2 &, XQMKHSHIRGLQZ KIFK WHH SHANG I XWMUHFDK | GZ 1P STRVHIQQIV $Q AKDOQIHVIQWHI QUYDOHR 1 XHOGHIYDAYH/WDAGR QRADDT | RUKHGIH
CFFRXQIY DUH UH GRAMG LQ HILQQIVZ Q2 \KHU JOQY BWHY GHMOQWHSHIRG R \WHFKDQIH 94HDXAVHWH&RP SR KDVH WRMLYH KIMRUFDOH SHIHFHIQ
YDOUQ) \KHGHUIYDAYHLQKKP HONV VKR DQG\KAK H SHIHIFHLY FRQMXOED HYDOXDMS DI LAV FRXQALSDMNAY HIFK SHIRG Z KHQVKFK LOWKP HQVH SILHDQG
DUH \HIWBG | RUFDK \WH &RP SO EHIHYHY IV XQINHD \WDADQ LQG-SHIGHMALLG SOV Z RX@S YDOH WH &RP SDQ 1 GHYDAYH FROAEFW DAD \LJ QU LEDQ®
QI HHADP RXQAKDQ Z KDALY UH BRMS LQ \WH &RP SO0 v | LOGADOMBAP HOV |, Q DEAURY \WH &RP SO DOR KDV ELIMMBOFUHAVEIRMRY LOVRPHR W
FRXQMSDW DIBHP HQV Z KIFK SURYIGH |RUSDMWY/ RUWH &RP SDQ \R SURYLGH FDK FRTDAMIIOZ KHQ \WH IUYDDH R 1 XHDGHIYDAYHY Z LW D MQI®1 SO
H FHHB/ FHYBIQ WWURKRT GYHY 61GPH LY FDK FRIDM.DOLY EDHG RQ WH HAWP DG I UYDOH R \WH &RP SO0 IV RAMBRAQ) | XHOGHLYDAYH FRQUFW \KLY
SURVIGHVI XUWKHUYDIEDARQ\R WHERP SO0 VAP DMR | UYDOH/

/' R DWV$ FFRXQIMY

7TKH&RP SR XWI) H/HAP DR LQWH UHFRIQWROR - BHYHHY DG ACHOWAY DARADKMG Z W W@ DBV SIRIUP 7 KHAHHXP DV SUP DUO LFXGHWHICHOW
DAWRADMGZ W 5CEG5HZ. DB/ QR DW PHPEU 0 P B CRFRXQABDDIHRHY WDADUWH H- SHANG R BH UHEHHP HG | RUMDYHORURWHU SURGARN DAD | XMUH GDM

/ R DOV DFFRXQAEDDQRHY LGFOGH SRQV HOHE WURKIK | I KWABNHD SRONV\RT\R & XWRP HY RUSRLQV HIWHG WURXI K EXMQHN SDNGHY SDMASDIYY 1O \KH
@ DOV SIRIUP

8 QEHUWHBRAKZ HXB CIG5 HZ DB/ DOV SIRIUP 0 HP EHYHIQSROQN| RUHHY GRIDUNSHINR6RAKZ HWNEDHI DY/ 7 KHIP RQAR SRQVHIGHEXQEHU
\WHSURIUP L EDHG RQWH | CUH DG | DUH FDW SXUKDHS Z W KLIKHUIDHSUIRSEW HJ - 96MGHW 6HBRWHIQIQ) P R SRIQW\KDQ BZ HUI DUHSIRGEW HJ

. DQD* H$ZD  ( OFK | DUHFDWLY DARADAGZ W DSRQNVHIQQ) P XAISTHU DG SRONVI RUI QIKWIUHFDBXOMAMGE. P XGSOLQ) \WHI DUHI ROWHI QIKVWE \KH
| CLH FOOW P XGMSIHU / INZ VH \KH CP RXQAR SRION UTXWG R EH WGHHP HG | RUD | @IKWATID GLIHJ EDHG RQ WH | DH SXUKDHS 8 QaHU\KH SURIUP
L 0 HP EHYDHIEGI\R UEHP \WHUSROQNIRUHYHY DDMEGIVFDAMHYHY G RQHYHY [QIKWZ W QR EDFNRXWEDAY DQG L SROVGRQRM SLUH , QDBAMRY
0 HP EHY DUH CEGI\R WEHP \KHUSRIQWV | RUIWP V RKHIWDQ WDYHORQ 6 RAKZ HWS LLCH/ VKK DV LQMQDARGDO! QKW RQ RKHUDLMGHY FXOVHY/ KRMOWS! V
UQIECADY JUWADLBY HYHQAMANHN DOGP R , QDEAWRQWR HLQQ) SRQNI RUUHYHXHI QIKWDQE TX0N L SXKDH/Z W5 DRIGS HZ UB/30MHY 0 HP EHY
DR KDYHWKH CELOUV R SXUFKDH JLWDQG\WBQW HUSRQN DvZ HOD/\KH CELON VR GRIDM SRIQVVR VHBRMS FKOUMEY

7KH&RP SDQ XM} HY/\KH GH HUHG UYHHP HARG R DFFRXQIY | RUSRQVHHG \WURKIK | @IKWABNHRLQ W@ DIV SIRILIP 7KH&RP SIQ DOR \HIY SRQV
DQG UHIAG \HIYLEHY \R EXMCHN SDNGHY SOMASDAY 1Q \WH (R DOV SIRIUP / LCEOWAY DUH BFREHS | RUKH UHDAYH WBEDERH \HIY SUFHR \WH 5 08.G
5 HZ OB/ SRQN'Z KIFK DIH Y DBHG HIFK SHIRG 7 KH QCELOWAY BFRGHE BBBHIWKH\RIO® BHUR SRQVH SHAMG\R EHUHEHP HGR 0 HP EHY UIDGBW
R ZKHKHUWHO HP EHYP D KDYHHRIK\RTXOD!\ |RUDIX@ADYHIY DE $ W HHP BHU \WH@R DOV ACEOMY



ZHHOSSK IPDMY  HAOR) FOAQ)  HURQFDM HGZ MMQS$ UMD IFAEONDYG P LARQFDMI LHGDVS LU LIF (LR + RPN
, QREHMR GHAMP LGHWHYDOHR HIFK G DOV SROAMFHMIQDXXP SWRQV/P XWEHP DEHDAKHW HR' P HDAUHP HAZ KLFK LFOGHWHI RTRZ LQ)

$  $CFDMRQR 3DMHIHISHHIH 5 HYHHVIURP 3DAHYHY HDAG\RWDYHDZ KR DOR HIDS5 CLG5 HZ DB/3RQNKDYHEHHD DTRDAMG EHE HHDI QIKV
WFRIQ] HG DV UYHH Z KHQ WDQSRUBINRQ LV SIRIGHG DG 5 D8G5 HZ B/ 3RIQN . GH HUMG XQMDSRQN DH BGEHP HG EDHG RQ HIFK REQIDIRQV
UHDAYHWIQERHHIQ) SUFH 7 KH&RP SDQ XM HYKIRUFDOHDIQ) SONQ/VR DAMWAQWLY DERFDIRQ

+ ) DWIDOHR 508.G5HZ B/3RON * HAP LGHGI URP WHEDHI DUHYDOHR WANHNZ KLFK Z HHSXURKDHG XMQ) SURUSRQAHE-P SWRQVI RMDYHDG
RNHUSURGEWDIGVHYIFHY Z KIFK WHERP SOQ EHIHYHAR EHIQEFDAYHR \WHI DUYDOHR SRQNDVSHFHYHGE &XWRP HY/DQG UBUAHQBYHR \KH
YDOHR HIFK SROADAKHWP HR UHE-P SIRQ 7KH &RP SO0 1V ERR\LQ) W DEBRZ V D &XWRP HUVR \RII B! EHE HHD | DU/ X\ L) HWWHUFDK RUSRQY
UHEHP SIRY/ Z KIFK SURYLGHY WH &XWRP HUZ W DQ CBSUR LP DARQ R \WH HIXLYDBQAYDOH R \WHUSRQN 7 KH YDOH FOQ Gl HJ KRZ HYHJ EDFHG RQ
G DG WHIP RXQAR \WP HSURR WHI QIKWDQG RAHUI CRRLY 7 KHIDHP L GAUQ) WHSHIRG P HDAXUHG UHBUAHOV D FROXEIQAZ KLFK FRXTS UKV
\KH DXXP SWRQ CERYH FKDQILQ) DAKKH P HDKUHP HAGDM DY 1 DUH FIDWHY FDQ KDYH Gl HBHQARRH | LELHOW XVHG \R GHALP LGH \WH \RED® DOV SRQV
QHHEGWR SXUAKDVH DQ L7 DLGWANHA7 KHP L[ VUHR \KHH | DUH FOWHY DQG FKOQIHY LQWH FRH I LAHQVXVHG B\ \WWH&RP SDQ FRX@S FDXVH WH | DUYDOH
SHUSRIQAR LR DHRUGFUDH

7KHP DARUW R \WH SRON\RT\R EXMGHA SDUGHY DUH \MURKIK \KH 6 RAKZ HAFR BUDQEHE FHAWADLG DI HWV $ JUHP HQV Z WK &KDHIDONS 63 1 $
&RMGHDIRY BFHYHS D/ SOWR  \KY $ JUHP HOMY \KEMPAMR $ FARQMY 6\BI0EDG/ &RAILFDIRY 5HHH ) URP &RQEFW : W &XWRP HY 7KH
$ JUHP HQAKDY \WH I RTRZ 1Q) P XGB! HBP HOV \WDYHOSRIQW\R EH Y. DEHG XVHR \KH 6 RAKZ HW LLACHATEUDQG DQG DFFHW/\R 5 DAIG 5 HZ DBV0 HP BHUW

DGYHWWIQ) HBP HQV DQG WH &RP SDQ IV UARXURH\MIP 7 KHVH HBP HOV DUH FARP BLGHG LQR IR SHIRUP DOFH REQIDIRYY \WDQUSRUBIRQ DQG P OHNY DG
FROIGHDNRQI URP WHS JUH-P HAY DERFDMS EDHG RQ\WHUHDYH\HTR) SUFHR HIFK SHIRP DFHREQIDARD

6LIQU LFDQAP DI HP HQAMGIP HWZ DVXVHG\R HXP DMWHVHI SUFHR HFK R \WHSHIRUP DIFH REQI DARQYLQWKHS JUH-P HOADNGR-BURY 7 KHREMRMYHLY
\R GHMP [GHWKH SUPHDAZ KIFK \WH&RP SO Z RXGWIQLRAD\OBHLL \WH SURGANRUVHYLFHZ DV \RTS RQ D WBIGG DIRHEDUY 7KH&RP SIQ. GHMP LGH/\WHERX
HXP DMR \HIQ) SUFHE. FRUGHIQ) P XOMSMLOSXW DQG P HKRG/LGFOGQ) EXWIRATP WG \R \KH HAP DMG \HI SUFHR  FRP SOUIEG \WDYHD GVARXQAG
FDK | GZ V ELDQG YOOH SXEDKHG\HIQ) SUFHY QP BHUR SRONVLY DBHG DOGWHQ®P BHUR SROVUHGHP HG 7KH&RP SI) HAWP DM/\KHVHIQ) SUFH/DQG
YROP H/RHIHWMP R \WHS JUHP HONQRIGHR GAMIP LGHWWHDIRFDIRQR SURFHHB/\R HIFK R \WHP XQIS3ISHIRUP DFHREQIDIRYY 7KH&RP STQ UFRGY
UAYHOMH UHIAG \R CLUMBQUSRMBIRY Z KHD \WH WIQSRMBIRQ 1V GHIYH G DG UYHKH UHIIAMG \R P DAY HBP HQWV Z KHQ \WWH SHURUP DIFH REQIDIRQ LV
\DMLHG $ RH SHFHQAGRBDH RUGHUDH LQ WH &RP SDQ VHIP DM R \WH WIQEEGH VHIQ SUFHY P SOP HQMG DVR - DO XA 1QDQ
DIFDMRQR SURFHHB/VR DUMDQUSRIIANRQ Z RX@ KDYH FKDQIHG WH&RP SOQ V2 SHDIY UWHGVE CSSUR IPDAMD P LARQIRUWH\ HUHGHG' HHP BHU

8 QEUIW PXUHOASIRIUP - 6RXKZ HWAHKIP D/ WH SRIRQ R (R DBV SRIQV WDAZ LAGRAEH UHEHP HG |, Q HAP DAY \WWH\SRMIH \KH&RP SO \ENH/ LOR
CFFRXQARHO HP EHV SDMEHKDYLRU DV Z HIDDY \HYHIDO| CRRY UHDAMG \R \WHO HP EH CFFRXQAKDADUH H SHAMG \R EHIQAFDIYHR \WHANHIKRRG R | XWMUA
SRQMHEP SIRY 7 KHH [ CRRLY DUHWSLFDD WSHHBYHR DO HP BHIV GYHOR HYDIHP HQNQWH @ DOV SIRIUP 7KH  LGFOGH EXADUIH GRACP WG \R
\WMOAUH Z W \WH SIRIUIP SRIQIV DFRXHG LQ WH SIRIUP DQG SRQN BGHHP HG LQ WH SIRIUP 7KH &RP SR EHIHYHY IMKDY RABIGHS \IK | LFLHQAKIMRUFDC
EFKDYLRUDOCDIR GHYHES D SUHARMH WINIFDOP RGHOR DD0] HWHCP RXQAR \GRMIHH SHAMG | RUDDM® DOV SRQN 7KH&RP SIQ XSAM/\KLY P RG-CD!
GDX\DQOW  DQG CESTHY/ WH G \SRMIH DA HIHANYH 2 RREHU WWHIRK \ HOU RUP R ITUTXHO® Ll BITXUHG B FKDQIHY LQ \WH BXMQHY &KDQIHVIQ WH
\SRMJH DA/ DESTHS DO  LQ UHFHVY HIW KDYH QRAKDG D P DMUDOLP SCRARQ 3DXHIHJUYHRHY ) ROWH\ HIUHGGS! HHP BHU EDHG RQCANIC
UHEP SIRY/R SROMRT\R BXMQHN SDNGHY DG HUHGMURKIK | QKW DK\ SRHINFDCRHSHIFHQI HSR QWD HIQ\KHHXP DAMG\SR MIHUDMZ RXGKDYH
UAXEMGLQDFKOQIHWR 3DAVHIHUBYHMHR DSSUR LP DMD P LARQ DQLGFIDHIQ\ER MIHZ RXGKDYHUAKEMGLQ DQLGFU-DHIQUAYHXHDGD



GHRUDHIQ\SRMIHZ RX@ KDYHUAXMGLOD GHRUDHIQUAHDMH * LYHQWDVD HP BHUBHKDYIRUZ LGFRQMH\R GHYHES DAKHSUIRIUP P DM/ WHERP SDQ
H SHAW \KH PXUHOARKP DM/ P D FKDQIH LQ IXWMUH SHIRGY + RZ HYHJ \WH &RP SDQ EHIHYHY LW PXUWHOAHWP DMV DUH UDREIE® JLYHD FXUHOA DRV DG
ALURXP BGFH/

WP 4 XDQNDRYHDQGA XDOWRYH' WFEKUHS ERXVO DUNHB W

7KH&RP S KDV LQMMADM UMN LQ LW GDMY) UDM GHEWREM) DR/ DQG LQMMDM\Z LBV FRP P RAW SUFH UM LQ MAYXHOUHTXUAG \R RSH.DM LW DRIV
| GHADQG P CUNHAIMN LOWH GHIYDYH/ XVHG\R P DI HIWI XHOKHGILG) SIRIUP DQGLQWHIRP R 11 HE IDMG-ENQIWP HOV $ VR ' HHP BHU \WH
&RP ) RSHDAGDWIOR  DUADWWKQEHURSHDY O ILQDFH GDAY +RZ HYHU H A-BAWRUD \P DQ® EHUR DRI \KDAKDYH BDH SD P HW WD
| OCFWDM EDVHG LQ SDWWRQ FKOQJ HV LQ P DNANQMAXNDM/ WHUP DQEHUR \KHGDHY DUH GRAFRQUGHIG P DUNHAHQMYH | LDGRDOLQWAKP HVDQG \KHH R
DUH QRAGFOGHG LOWH LQMBMADM VHOLMW DEOOMYEHBZ  7KH&RP SO DORKDY  DUADWKQGHURSHIDAY DG | LCDGRH BDHWDAKDYH EHHQ\KEBDHG\R
DCRKMHUFDWIHU ) XOWHULQ RUP DIRQ CERAVKHHBDH/ LY AVFRHGLQ1 RM - \RWHERQRIEDMS) LQOGADOS\BMP HV 7 KH&RP SDQ GRAY QRYBXUAKDHRUKRT
DQ GHIYDAYH | [ DEADOLOQIKP HQVI ROWDAQ) SXERH/ 6HHIRM  \RWH&RQRICDMS ) LQDCADOB\IMAP HIVI RULQ RIP DNRQ RQ\WH&RP SDQ 1V CFFRXQIY)
IRUWKHEILQ) SIRIUP DG | RUNXURHUGHIY RQWHERP SDQ V1 LQDGADOGHLYDAYHIQKP HON

+HILQY

7KH&RP SDQ  SXUKDAHY MIAXHDDASIHYOIAGY P DUNHASURHY EXVWWHHNY \R P DQIH P DUNHAUMN WURKIK H HOURQ R D GREXP HOMG KHEJLQ) MDA\ 7KH

&RPSDQ X\ HY | LQDGADOGHIYDAYH LOXMKP HOV RQ ERK D \KRWWMP DQG D &R WP EDIV DVDIRP R LQXUDGRH DI DIQXWKH SRMINOI RUMIQLLFDYY

IGRBDHY 1Q I XHOSUWFHY 7KH&RP SDQ - EHIHYHY \HIH FDQ BH LI QU LFDQAUMN LQ QRAKHZILQ) DICIQXAKH SRIMELAW R \XFK | XHOSUFH LGFUDA/ HEHADD 1Q

HHI\ P DMNVIQZ KIFK SUFH/DWH KUK DQGRUUMQ) 7KH&RP SDQ H SHAV\R FRQXPHOSSR IPDAMD @R JDARY/R MAXHOLQ YDHE RQWLY

DQIASDAG XVIH D FKDQIH LQ MANXHDSUFHY R MVWARGH FHOASHUJDTRQ Z RX@ LP SCRAKH &RP SDQ 1) XHODQGGRIOH SHOHE OSSR IPDAMD P LARQIRU
H FOQQ DQ LP STADARADAGZ LW | XHOGHLYDYHLOWKP HONVKHT

$VR ' HHPBU WH&RP SI) KHIB D GHASRMRQ R [ XHOGHLYDIYH LOXWKP HONV WDAU-BUHAG D KHGIH IRUD SRMRQ R LW DQIASDAMS MAIXHC
SXUKDHYI RUNXVMHSHIRGY 6HH1 RM R \KH&RQRIEDAG) LQOGADOS\BMP HQWI RUINXUKHULQ RIP DIRQ 7KH&RP SIQ P D LGRUDHRUGHFUDH\WWHM] HR
IWIXHOKHEIHEDHG RQIWH SHRABMRQR' | XUAUH P DUNHABUFHY DVZ HIDV IW SHIHYHE H SRUKUH\R FDWK FRIDMIOUHNXLHP HOV FRQELCGHS LOWH DIUHP HQV LV
KDV MJIGQHE Z LW YOURXY FRXQMSDMEY Z KB FROUGHIQ) \KH LI QU LFDQAFRWAKDAFDQ EH DARADMS Z W QLI HMOMVSH/R KHEILQ) VADAMILHY 7 KHJIURW 10U
YDOHR RAMBQAQ | LCDGADOGHLYDAYHLQXWKP HOV UHIAG\R \WHE&RP SDQ W MWXHOP DUNAABUFHUMN DV HAHP BHU Z D/DQDAHAR PIORY ,Q
DEOWRY P LARQLQFDK FRADMIOG-ERIWZ HHKHBE \WHERP SO LQFRQGHRANRD Z L\K \KHVH LOWKP HW EDHE RQWHUI DUYDOHDVR ' HAHP BHU

7KHIDUYDOHVR \KH GHUYDAYH LQAKP HOV G-SHIBQ) RQWHWSHR LQKKP HQVZ HIHGHMIP LGHG B XVHR SUAHQAYDOH P HKRG/ RUMBIEDE RSWRD
YDOH P RGHY Z W DXXP SINRQ/ CERXVFRP P RAW SUFHY EDHS RQ WRH REVHYHS LQ XQGHOLQ) POV $QIPPHADM  SHHQMGRMDH RUGRIDH 1O
XQ@HOLQY 1 XHOUHDME FRP P RAW SUFH/ IURP \WH' HR-P BHU SUFH/ Z RX@ FRUIASRAQIO AKOQJH \WH IDUYDOH R \WH FRP P RAW GHIYDAYH
LQXNKP HQVLQSOFHE\ DSSUR LP DMD P LARY ) ORMDNRQY LQWH UHDMAMS FRP P RAW GHUYDAYH LOXWKP HQWFDK |GZ VP D FKDQIHE! P RUHRUGIW KR
\KL/ TP RXQNEDVHG XSRQ | XUKHUI ORMDIRQY LQ I XM SUFHY D/Z HODY UHDAWGLGRRP HVY HIHAW |, Q DEAWRY WY GRY RAVFRQUGHURKDQIHYIQFDK DRI
RUGIWLYR FUHAVWXM HG DV FRIDMIOSURVIGHG\R RUB. FRXQMSDMY Z KLFK Z RX@S | ORXDMLQ QP RXQVTXTOR RUBGWW/WDQWLY TP RXQMG-BHIAQ) ROWH
WSHR ARTDAMDOOUDQIHP HQNQ SOFHZ W HIFK FRXQIMSDNY 7 KLY VHQUMYIWY DEDOMY XVAVLQEMY  \WEQEDLG YDODNRQ P RGHY DQG KR DBLCSXW FRQUEAD!
" HHP B GYHY H A-BWQEHOLQ) | XM/ SUFHY

7KH&RP SOQ IV FUHAW SRUKUH UHDMG \R | XHOGHIYDAYH LOXWKP HQVLY USUAHOAGE. \WHI QUYDOHR FROADAW \KDATUH LQ DQ DAVHASRVMRQ R WH & RP STQ)
$ VWK WP HY \KHH RANBREQ) LOWKP HOWVH SRHWHE&RP SDQ \R FUAWRW IQWHHHR GRGBHIRP DIFHE \KH FRXQAMSDMA/\R \WH DI UHP HQV $ VR
" HHP B \WH &RP SO0 KOG QGH FRXQMSDMY 1Q Z KIFK \WH GHUYDIYH/ KHTS Z HIH 0Q DAHA/7R P DQIH FMHEWIM WH &RP SIQ. \HBRW DQG

SHIRGA® WMH VARXQM DM EDHG RQRHAWDNYIV @P IWIWH SRMKUHZ W URSHRWR HIFK FRXQMEDW DG



P RQRY \KH P DOHASRIMR) R \WH IXHOKHEIIQ) SIRIUP  DQG LW UHIAYH P DUHASRMRQ Z W HIFK FRXQMSOW +RZHHU | RHRUPRIH R \WHH
FRXQMSDMH/Z HHLQ D ACEMV SRANRQ\R \WHERP SDQ DG Z HHXQEGI\R P HAKHUREQIDIRYY DO RSHD GHYDAYH FROADFAV Z 1K \KH FRXQMSDMV FRX@S
EH\KEMPAR HOLD \MIP LDIRQ Z KLFK FRXTS UAXONQ \XEMBQMOBRAAY | RIWHERP S0 $W HAHP BHU WHERP S KOG DIUHP HQWZ WK DOR (W
CRRYH FRQMSDIMEY FROEIQQ) HID WP LADARQ UKW DG RUELMMBOFRIMMBOSURYIMRQ/ Z KHIE VHRXUMY LV UATXULMG UL P DNAMUMN H SRAKUHH FHHBY D
\GHALLLHG WUAKRTS CP RQAEDHS RQWH FRXQM DMV FUEWDIY) 7 KH&RP SIQ DR KOG DI P HOV Z [\K FRXQMSDMY LQ Z KLFK FDK G-ERIW GIWLY R

RUHAWDQG RUSBEIHE DURDNWDUH UNXUHG R EH SRS DV FRIDM.DOZ KHHHUWH GRAIDUYDOH R GHUYDAYHY DARADAG Z WK \KRH FRQMSDMA/ H FHB/
\GHALLLF \KUAKRT/ 5 H HVR WH FRXQALSDIV FUAWIMN DG FRUDMDOBEGISURMG-GIQ1 RM  \RWH&RQRIEDMS) LDGADOS\BIM HONI RAWH I LUYDOH/R

| XHOGHLYDAYHY TP RXQNKHIS Dy FRADMM.IDO DG CSSTFEG FRADMDOSRIY \WUAKRTSP RQVDVR * HHP BHU DIZ KLFK \KAK SRV DU\ JHBG

7KH&RP SO LV DR \VKEWFVAR \KH UMN WDH | XHOGHLYDAYHY LKV VR KHG H DI LAV XHOSUFH YRIMIW GR GRASURYLGH DEHNXDM SURMANRY 7 KH&RP SO
KDVI RXQG\KDVLCDGADOGHIYDAYHLQXWKP HQVLQFRP P RAMAY \KFK DV: - R H DV, QMP HADMAXGHRO YA HINAXCGHRO DG UH LGHG SURGAW \WKFK DVKHD)
RODQG XQBOEHG JDRIH FDQ EH XVHXOLQ GFUDIQ) IW H SRAKUH \R MM XHDSUFH YRIADW |, Q DEAURY R DGG | XUWWHJ SIRMAURY WH &RPSIQ PD
SHIRAFDD HMJLQR MATXHOGHIYDAYH | RUVKRYXMP WP H P HY - HANXHOLY GRAZ LGHD WBGHS RQ DQ RUDQ] HG I XM/ H FKDQIHDQG \WHH RUH \KHH DA
@P WG RSSRIWQUHAR KHEJHAUHA® LONWXHD RAP HKRU] RY/GIIHAKDQLSSUR IPDMD P ROMVIQR WHI XU

7KH&RP SDQ DOR KDVDIUHP HOVZ LW HIFK R LW FRXQM.SDU DARADMS Z W LWRXMEQAQ) LOMMWNDM\Z 05 DI P HQVLQZ KIFK FDK FRIDMECP D EH

UATXLUHG EDHG RQ\WHI DUYDOHR  RAMBOAQ) GHUYDAYHLQWMKP HON D/Z HID/WHE&RP SDQ 1 DQG LW ARXQM SOV FUHAWDMYIV $ VR ' HHP BHU
RFDK FROWMBDOG-BRUWZ HHSIRMGGE RKHBE WH&RP SIQ. EDHGRQIWRXMELEQ) LQMMDM\Z 05 DI P HOQN

" XHRWHWIQILFDGRHR \WH&RP SDQ VI XHKHIILQ) SURIUP DQG\WHHP SKDAV\KDAKHERP SDQ SORH/RQXM] LQJ | XHOGHLYDIRYHY/ VR BHEFH LW XHOSUFH
UMW \KH&RP SDQ KDVRUDAMGDM WP R JRYHCDORHDQG P DRI HP HARYH LI KWDQG KDV SANQ SOFHD QP BHUR LOM CDCFRQARY GHALI GHE\R WWDABURAHXUAY
DUH SURSHI® | RTRZ HG DG DFFRXQIBELON 1 SURHADAKH DSSURSUDM GYHY ) RUH [P SO WH&RP SDQ KDV SXWQ SOFH FRQARY GALIGHG\R L FUDMDQG
P DQEQ D FRP SUHKHMYH UM P DJHP HASRIA. L SURVIGH | RUSURSHU DXKRU] DARQ B\ \WH DESURSUDM GYHY R P DQJHP HQV UL SURYIGH | RUSURSHU
VHIUHDNRQR GAMY LY P DQEIQDQCSSURSUDM GYHOR NORZ GGIHUWHIDEQ) WHH HXWRQR  DQG \WH CFFRXQIGY | RUGHIYDAYH LQWKP HQV DQG Y KDYH
NH SHURUP DOFHLQAFDARLY LQ STFHIQ R GHR DEHXOMD P HDXUHWH SHIRP DFHR IWKHEILQ) CRMMAY 7 KH&RP SO EHIHYHY/\KH J RYH.CDGRH WM
\KDAWKDVLQ STFHLY DEHMXOMILYHQ\WHM] HDQG\RSKIMIFDIRQR IWKHEILQ) SIRIUP

) LCDQADOD DUNA/B N

7 KH YDXP CNRUMY R WWH &RP SDQ) /WU LEGH DXV DUH QUAIDWZ KLIFK DHE&RQY QYHS 7 KH&RP SO VDA 1R P DIQUEQ D FRQH.YDAYH EDDQFH \KHIADQG
JURZ FOSCAW ADEO® DG SUR WO XQGEHUWH WKWARGEMRYY © KIGIWWH&RP SO XVAV I LCDGRLDOBYHIIH IMXMYH/ VR P DQEQ DR EDDGRH \KHADQG
KVDQ $ DY ZIW) WK D 9906 DY ZIW6WQENG 3RRYV DQGDQ $  FUHAWDIY ZIWO0 RRA VDVR ' HHP BHU DOR Z KIFK DA
FROIGHIG QMKW HQVWEH $VAVFRFGIQLRM R \WH&RQRIEDAS) LCOGADOSVBMP HON WH&RP SO KDV FRMMG FHIBIQR IWEQ WP GEWR
|GDMY (DMG-ENR HOMIQ) LQR DQLQMMNDM\Z 05 DIBHP HQVBHH1 RM VR \WH &RQRICDMS ) LQDGADOA\BAP HOV I RUP RUHLQ RIP DNRQ RQ\WH P DMUDC
WP VR WHERP SOQ VWKRWMP DOGEY WP GEW



7KHIRTBZ Q) \BE®! SUVHQV WH &RP SDQ V1] H3 UDM VHRRUXQHXUHG QRAW RAMBAQ) H FOQQ) \KH QR RUGHEHQIWUAY WDAKDYH BHHQ FRQMHMG \R D
|GDMY DM DVR ' HHP BHU

LQP LR/ " HAHP EHU
1 RWGH
1 RWGH
" HEHQMUWVGH
1 RMWGH

7KH  PLORY VHIRUXQH UG QRMWGH KOG DARH SROABHHD FROYHWMG \R DI GDIQ) DM EXWAH&RP SIQ \KEVHIXHQ® \MP LQDAG \KH
I HG\R | GOMY LQMMNDM\Z DS DIUHP HVUHDAMG R IW7 KHHIHAAR KLY \MIP LCDINRQ Z Dv \KDARH LOMIADXRADAG Z WK KLY G-EASIRGHRRYHD UYHIMG

EDANWR IWRIWLGDOI L] H3UDM $ VDUAXOWR WHJDQ U HG RQWLYWDQORANRY Z KIFK LVEHQ) [P RMYHGRYHUWH U DQQ) WP R WHFRIASREQ) QRAM
DG EDVHG R SURVIRMG LOMMWNDAY DAKHEDMR WP LQDIRQ \WHERP SDQ GRAVGRAEHTHYHIWI XUWUHIQMIAW SHOH EDHE RQ SURMARS | XAMUHLQMKNDM/
DAKHEDMR WP LDNRQ DARADMSZ W \KHHGRM/Z LI QU LFDQ® GLIHJIURP WHH SHQHIWZ RX@ KDYH UHFRUGHS KDG\WHQRMY WP DGHS DNVGDAY DM/
7KHIRWZ LQ) \EEGIG\SD V\KHFKDUIRMIMIFVR WHERP SDQ VRG] HSWDMGEW/R ' HHP BHU

3UGASDO
CP RXQN ( NHARYH ) Lo
QP LERY/ 1] HS DM P DIMUW 8 QEHOLQ) FRIDM.LO

THP / RDQ$ JUHP HQWV \SHILHGYRHQ) DURIDW

7KHAW Q) YDOHR \WH &RP SIQ IV I GDMY (DM G-BARLUBG P LEIRY DG \KY G-BAKDG D Z HIKWG DYHIIH P DMUW R \ HOY DN GDIY DM/
DHIDILQY SHAHQNRUWH\ HIUHG-G' HRHP BHU 7KH&RP SIQ VIGDAY (DMGEWHFSHHOMG  SHIHOAR \WHERP SIQ V\REDRAMIEQ)
GEAD/R ' HHPBU ,Q DEAMRY \WH &RP D) V \REDGEW ERK |GDMY) DQG |1 H5 DM GEWQAYIGG B\ \REDDAHNV ZD/  SHIHOADV R
" HHPEU

7KH&RP SDQ DOR KDV\RP HUMN DARADAG Z W FKOQILQ) LOMMWNDAY GHWR \WHKRWALP (DMHR IWIQHAMGFDK ZKIFK\REBG — EARQ DOGWKRW
WP QMR HOV ZKIFK \RBBG ~— BCARQDV HAHP BHU 6HH1RM/ DG \RWH&RQRIGDMS) LQOGRADOA\BAP HOVI RUIXUKHULQ RUP DR 7KH
&RP S PAHD® LQYHXV DYDLOE®! FDK 1Q FHWIFDM/ R G-BRIWKLIK® (DM PRH P DUNHAQKKP HON LOYHAR HQAJWDGH ARP P HIADDSDSHU WHDKY
VFRXUMA/ 8 6 JRYHIP HOAJHIR \VHRXUMIY DG RMHUKLIK® UDAG | LGDGADOLOMKP HQV G-BHIAQ) RQP DNANFRQEWR)Y DG RSHDIMY FDK BN HOV
UHDAH R WH \KRWAP QMM R \WHH LOMWY HOV \WH UMDY HDHS SDUDEBOFRHD Z WK \KRWAMP GO LOMMWMDM/ 7KH &RP SR KDV QRY
XQEHMENHDDQ DEAWRDOCANROAR FRYHULQANIDAMP DINHNIMN DQG LY GRADSDMW VR DY RKHUP DALIDCP DUNHNQMSIDMUMN P DI HP HOAZRIYLANAY

$ K SRMHIVD  SHFHQWKOQIHLQP DNHNQMMANDM/D/R ' HHP BHU Z RXT@ QRAKDYH D P DMUIDOH | HAARQ\WHI DUYDDOHR \WH&RP SDQ VI HG
DM GEAIQIUKP HQV 6HH1RM R WH &RQRICEDAG ) LDGRDOSVIAMP HOV | RUIXUKHJLQ RUP DIRQ RQ WH I DUYDOH R 1 LCDCRDOLQMKP HQV $ AKDQIHIQ

P DONHNQAMMDAY FRXT KRZ HYHJ KDYH D FRUIAERAQ) HIHAWRQ HQIQIV DQG FDK | BZ V DARADMS Z W \KH &RP SDQ VI GO UDM GHEMOQYHIAG FDK
H FOAQ) FDK FRODMIOG-BRIWKHT Ll CSSIFCE®! | GDMY UDMOLUADVBDH/ DOG\VKRWALP LOYHXR HOVEHFDAVHR WHIGDMY IDMDMHR \WHHLAP V
$WKP Q) | GDIY P DNANDAVIQHIHANDVR * HRHP BHU Z HMKHTS FROMIQAMRIKRAD P RQKN SHIRG DK\ SRMHIFD  SHIFHQWAKDQIHIQ\WRH
UDM/Z RXTS KDYHDQLP P DMIDOP SCRARQ\WH&RP SO IV QHADQQIV QG DK | BZ V 8 WY LQI WHHDXKP SINRQY DG FRUGHIQ) \WHERP SO0 IVFDWK EDDGFH
H FOQQ) WH LP SCFAVR FDK FRIDMIDG-ERIW KHE [URP RU SIRVIGHS R FRXQMSDMY | CSSTFTEG! \KRWMP QWY HOV DQG | GDAY DM G-V
RANBQEQ) DV HHP BHU DO LGRUHDHLQ UDMY Z RX@ KDYH D GHABRVMYH H | HAARQ \WWH &RP SDQ v HUQQIV DQG FDK | BZ V Z KLB! D G-RIDHLQ UDAY
Z RX@ KDYH D QGHAGH DIYH H 1 HRARQ WH &RP SDQ WV HLQIVDQG FDK [ BZV + RZAHUD  SHIFHWAKDQIHLQ P DUNAADMY Z RXCB GRAP SCRAKH &RP S IV
HIQQIVRUFDK | GZ DARADMGZ W WHERP SDQ IV SXETFD WDAHGI L] H3 IDMGEW



7KH&RP SDQ LV DOR \KEMRAAR D | LQDGRDOFRYHIDQALGFOGHS LQ W UYRYLQY FUHAWDAMN DQG LY \KEVPAR FUAWDIY) \WIJHY UHIDAG \R LW FUAWADLG
WMBQLRANRY SURFHMQ) DIWHP HQV \WH SUAQ) MG \R DQ 1XQB/ QLY QXQGHUIW UBHYRMGQ) FMHAWDAMN DIG\RP HR IWKHGILQ) FRXQMSONY DIHP HOV
&HVIQ FRYHIDON LGFOGH WH P DQMIFHR P IQP XP FUHAWDMIV D06 RUMIIHY \WDADUH EDHG RQ FKOQIHVY LQ \WHH WDV 7 KH &RP SDQ 1V BYRMQ)
FUHAWCAONV FRQEQYD! LDGROCFRYH DO DP LQP XP FRYHIJHUDMRR DOWAGSUH\Y LGFRP H\R | L HSREQIDIRY DVGHIQHG $VR ' HAHP BHU

WH&RP SO0 Z DV LQ FRP SIDQFH Z WK \MLY FRYHIDQADQG \WHH Z HIH QR P RXQIV RAMBRAQ) XQGHUWH BYROLQ) FMEWDAMN + RZ HYHJ Ll FRQGURY/
FKOQH DG WH&RP SO0 | DOY\R P HAAKH P LQP XP \WBEBY VTR 1O \WH BYROLQ) FUHEW AN \WHH FRX@ BH D BBAIRQ LQ WH DDME@ON R FDK
XQEHJWH | CROW RUDQLGRUDHLOWKH FRUVVR NH-5 \WH | CROW LQEPADY Z UMKD 7 KH&RP SDQ IV KHEILQ) FRXQIMSDNY DI UHHP HQIV FRQEIQ UDIY VW IHY LQ
Z KIFK FDK FRIDMIOFRX@S EH UHNXALHG R EH SRUMG Z W \WH FRXQMSDW Ll WH &RP SOQ IV FUEWDY Z HHR | DDEHBZ QMW HOMWIGHE. \WRR \WH
\KUHHP DVMUUDIY DIHAHY DG L WHERP SDQ Z HHLQ DQHMIELMN SRUMRQZ W \KHFRXQMEDW 6HH1 RM R WWH&RQRICDMS ) LQDGADCE\BMP HONIRU
I XUKHULQ RUP DARQ

7KH&RP SO PXUHQ® KDY DIUHHP HQV Z W RUIDQ] DARQY \KDABURAHN FUHAWFDLG \WDQUOANRQY DUIMQY 1URP SXUAKDAH/ R LUMDYHOWANHVE) LW &XWRP HY
XM LY $ P HIFDQ( [ SWW ' IVARYHJ DGO DXM&DGY 6% & UHAWALE SRFHARYKDYHI LQDGADOUMN DARFLDAG Z LW \NENHIV SXURKDVHS | ROMDYHCEHDOHWH
SURFHWRUIHHIDD | RZ DB/ WWHFDK UHDAMG R \KRH SXUKDHWR \WHE.RP S0 \RRQ DMUWH SXURKDVHLY FRP SBIMG EXVWKH LUMDYHDIHHIDD RAFXY DWMUWDY
WP H \KHH R \WH SURFHARUZ LOXDYH CCELAW L \WH&RP SDQ GRA/ QRAKGIP DM SURYLGH WH DLUMDYHD 8 QEHUWHH SURFHMQ) DIUHHP HONV DG EDHG RQ
\GHA LHG FROBURYY LGRUHDUQ) TP RXQVR FDK UAHYHYFRXTS EHUHTXLUHGAR EHSRWMG Z WK \RHFRXQAMSDMV 7 KHIHZ DVQR DK BAHYHG | RAKY SXERHDVR
" HHP B

$ P OVUW R WHE&RP SDQ IV \DBVWDQLRANRY/ DHSIRFHMHGE. &KDH3D P HOMK 6KRXG KD HDAWSIRFHM-GE. &KDH3D! P HQMK BIFK DRHIBIQGYHD
SURFHHBY URP DGYDQRH WANH/XDBY FRX@S EH KHIS ELAN DQG XVHG R HABEQK D WAHYH CFRRXQAIR FRYHUMKRK FKOLJHEDANY DQG D0 RKHUGASXMS FKOLUIHY KDY
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UAHYHUNXUHP HQVDHEDHG RQWHE&RP SDQ IV SXEQF G-EWIDAY) DOGDARIASRIAQ) SHHQWHR WHERP SDQ 1 LU LF QDELOW

$VR ' HHPEU WH &RP S Z DV 1Q ARP SIDGFH Z 1\ DDFBHAWALEG SIRFHMQ) DIUHP HON 7 KH LTELOW \R HQMULQR FUHEWADLG SURFHMQY
DIUHP HQWZ RX@ KDYH D P DMIDCDGYHYHH | HFAMARQWHBMCHNV R \WH&ERP SDQ 7KH&RP SO EHIHYH/ \KDAW LEDEH CEGI\R FRQMMHWR B W H LY
FUGWOLG SURFHMQ) DI UHHP HQVRUZ LOEHCEGIVR HQMIQR GHZ. FUHAWDLG SURHALGY) DI UHHP HQWZ 1\ RAHUSURFHARYLQWKHI XXUA



WP ) LCDQADOB\BMP HOWDQG6XSSBP HABY ' DY

$66(76

&XUUHQW DVVHWYV
&DVK DQG FDVK HTXLYDOHQWYV
6KRUW WHUP LQYHVWPHQWYV
$FFRXQWV DQG RWKHU UHFHLYDEOHYV
,QYHQWRULHV RI SDUWYV DQG VXSSOLHV

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

"HFHPEHU

"HFHPEHU

DW FRVW

B3UHSDLG H[SHQVHVY DQG RWKHU FXUUHQW DVVHWYV

7TRWDO FXUUHQW DVVHWYV

3URSHUW\ DQG HTXLSPHQW DW FRVW
JOLJKW HTXLSPHQW
*URXQG SURSHUW\ DQG HTXLSPHQW

'"HSRVLWV RQ IOLJKW HTXLSPHQW SXUFKDVH FRQWUDFWV

$VVHWV FRQVWUXFWHG IRU RWKHUV

/HVV DOORZDQFH IRU GHSUHFLDWLRQ DQG DPRUWL]DWLRQ

*RRGZLOO
2SHUDWLQJ OHDVH ULJKW RI XVH DVVHWYV
2WKHU DVVHWYV

/,$%,/,7,($1' 62&.+2/'(56 (48,7<

&XUUHQW OLDELOLWLHV
$FFRXQWV SD\DEOH
$FFUXHG OLDELOLWLHYV

&XUUHQW RSHUDWLQJ OHDVH OLDELOLWLHYV

$LU MULBDOLDELOLW\

&XUUHQW PDWXULWLHV RI ORQJ WHUP GHEW

7TRWDO FXUUHQW OLDELOLWLHYV

/IRQJ WHUP GHEW OHVV FXUUHQW PDWXULWLHV

$LU MIBODOLDELOLW\ QRQFXUUHQW
'"HIHUUHG LQFRPH WD[HV
&RQVWUXFWLRQ REOLJDWLRQ

IRQFXUUHQW RSHUDWLQJ OHDVH OLDELOLWLHYV

2WKHU QRQFXUUHQW OLDELOLWLHV
6WRFNKROGHUV HTXLW\

&RPPRQ VWRFN SDU YDOXH
VKDUHV LVVXHG LQ DQG

&DSLWDO LQ H[FHVV RI SDU YDOXH
5HWDLQHG HDUQLQJV

VKDUHV DXWKRUL]JHG

$FFXPXODWHG RWKHU FRPSUHKHQVLYH LQFRPH ORVYV

7UHDVXU\ VWRFN DW FRVW DQG
LQ DQG UHVSHFWLYHO\

7TRWDO VWRFNKROGHUV HTXLW\

6HH DFFRPSDQ\LQJ QRWHYV

VKDUHV




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

<HDHQGHG 'HFHPEHU

23(5%7,1* 5(9(18(6
3DVVHQJHU
JUHLJIKW
2WKHU

7TRWDO RSHUDWLQJ UHYHQXHV

23(5%7,1* (;3(16(6
6DODULHV ZDJHV DQG EHQHILWV
YXHO DQG RLO
ODLQWHQDQFH PDWHULDOV DQG UHSDLUV
/IDQGLQJ IHHV DQG DLUSRUW UHQWDOV
"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
2WKHU RSHUDWLQJ H[SHQVHV

7TRWDO RSHUDWLQJ H[SHQVHV

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

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

7TRWDO RWKHU H[SHQVHV LQFRPH 2

,1820( %()25( ,1&206;(6
3529,6,21 %(1(),7 )25 ,1&80(6

1(7 ,1&20(

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

1(7 ,1&20( 3(5 6+%$5( ',/87("

6HH DFFRPSDQ\LQJ QRWHYV



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

<HDHQGHG 'HFHPEHU

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

8QUHDOL]HG JDLQ ORVV 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

2WKHHW RI 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 BWRFNKROGHUV (TXLW\
LQ PLOOLRQV H[FHSW SHU VKDUH DPRXQWYV
<HUHGHG' HHP EHU DG
$ FARXP XODWG
&OBWWAQ RMHJ
&RPPRQ H FHWVR 5 HRIGQHG FRP SUHKHUYH 7UDKXU
6WHN SDUYDOH HWQQV LOFRP H ®W WRN 7REO
%DODQFH DW 'HFHPEHU
5HSXUFKDVH RI FRPPRQ VWRFN 2 2 2 2
,VVXDQFH RI FRPPRQ DQG WUHDVXU\ VWRFN SXUVXDQW WR (PSOR\HH
VWRFN SODQV 2
6KDUH EDVHG FRPSHQVDWLRQ 2 2 2 2
&DVK GLYLGHQGYV SHU VKDUH 2 2 2 2
&RPSUHKHQVLYH LQFRPH 2 2 2
%DODQFH DW 'HFHPEHU DV UHSRUWHG
&X P X O D VWHIFWH Rill B3ERBWQ®LQJ 6WDQGDUGY 8SGDWH
1R 7DIHWHG P S U RYFHARK@WAL QURIR U
+HGIJBOWLYLWLHYV 6HH 1RWH WR WKH &RQVROLGDWHG )LQDQFLDO
6WDWHPHQWY IRU DGGLWLRQDO LQIRUPDWLRQ 2 2
%DODQFH DIWHU DGMXVWPHQW IRU WKH QHZ DFFRXQWLQJ VWDQGDUG
5HSXUFKDVH RI FRPPRQ VWRFN 2 2 2 2
,VVXDQFH RI FRPPRQ DQG WUHDVXU\ VWRFN SXUVXDQW WR (PSOR\HH
VWRFN SODQV 2
6KDUH EDVHG FRPSHQVDWLRQ 2 2 2 2
&DVK GLYLGHQGV SHU VKDUH 2 2 2 2
&RPSUHKHQVLYH LQFRPH 2 2 2
%DODQFH DW 'HFHPEHU DV UHSRUWHG
& X P X O D WHLIFWH Rill 3ERBWQ®WLQJ 6WDQGDUGY 8SGDWH
1R /HDVHV FRFRXNQOMGEQDE6WDQGDUGY
&RGLILFDWLRQ 6HH 1RWH WR WKH &RQVROLGDWHG )LQDQFLDO
6WDWHPHQWY IRU DGGLWLRQDO LQIRUPDWLRQ 2 2
%DODQFH DIWHU DGMXVWPHQW IRU WKH QHZ DFFRXQWLQJ VWDQGDUG
5HSXUFKDVH RI FRPPRQ VWRFN 2 2 2 2
,VVXDQFH RI FRPPRQ DQG WUHDVXU\ VWRFN SXUVXDQW WR (PSOR\HH
VWRFN SODQV 2
6KDUH EDVHG FRPSHQVDWLRQ 2 2 2 2
&DVK GLYLGHQGV 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(5$1*$&7,9,7,(6

1HW LQFRPH

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

%RHLQJ DLUFUDIW JURXQGLQJ FKDU e 2
8QUHDOL]J]HG UHDOL]HG JDLQV RQ IXHO GHULYDWLYH LQVWUXPHQWYV 2

'"HIHUUHG LQFRPH WD[HV

&KDQJHV LQ FHUWDLQ DVVHWY DQG OLDELOLWLHYV

$FFRXQWV DQG RWKHU UHFHLYDEOHYV

2WKHU DVVHWYV

$FFRXQWV SD\DEOH DQG DFFUXHG OLDELOLWLHV

$LU M(IBIOLDELOLW\

2WKHU OLDELOLWLHYV 2
&DVK FROODWHUDO UHFHLYHG IURP SURYLGHG WR GHULYDWLYH FRXQWHUSDUWLHYV

2W K HQUH W

1HW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHYV

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

&DSLWDO H[SHQGLWXUHV

6XSSOLHU SURFHHGYV 2
$VVHWYV FRQVWUXFWHG IRU RWKHUV 2
3XUFKDVHV Rl VKRUW WHUP LQYHVWPHQWYV

3URFHHGV IURP VDOHV Rl VKRUW WHUP DQG RWKHU LQYHVWPHQWYV

2W K HH W 2

1HW FDVK XVHG LQ LQYHVWLQJ DFWLYLWLHV

&$6+ )/2:6 )520 ),1$1&,$87,9,7,(6

3URFHHGV IURP LVVXDQFH RI ORQJ WHUP GHEW 2 2
BURFHHGV IURP (PSOR\HH VWRFN SODQV
SHLPEXUVHPHQW IRU DVVHWV FRQVWUXFWHG IRU RWKHUV 2

3D\PHQWV RI ORQJ WHUP GHEW DQG ILQDQFH OHDVH REOLJDWLRQV
3D\PHQWYV RI FDVK GLYLGHQGV

5HSD\PHQW RI FRQVWUXFWLRQ REOLJDWLRQ 2
5HSXUFKDVH RI FRPPRQ VWRFN
2 WK HH W

1HW FDVK XVHG LQ ILQDQFLQJ DFWLYLWLHV

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

&$6481' &$6+ (48$9(176$7 % (*,11,1* 23(5,2"

&$6451' &$6+ (48%9(176%7 (1' 2) 3(5,2"

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

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

YOLIKW HTXLSPHQW XQGHU ILQDQFH OHDVHYV

$VVHWYV FRQVWUXFWHG IRU RWKHUV

6XSSOLHU UHFHLYDEOHV 2

6HH DFFRPSDQ\LQJ QRWHYV



BRANZ HVS LLIQHV&R
1 RMAR&RQRICDMS ) LQDGRDCE\EMP HQW

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

YDIVR 3IHHIBIR)

6RAKZ HN$ LIQHV&R WH &RPSDQ  RSHIDAWGRAKZ HWE LLOGH/ DP DNUGRP HUE DULACH 7 KH&RQRICDAMS) | DGRLDOB\IAP HIVIGFOGHWHCFFRXQVR
\WH&RP SIQ DQG IW Z KR RZ GHG \KEMADUH/ Z KIFK LFOGHS LT UQ + RBQIV / / & \KH\KFFHARUR S LTUQ+RBQIV ,F  $LTUQ+RBQV  \WH
IRP HUSDHWFRP SO R $WUIRSUZD YV ,F  $UTWQSLUWZDY  7KHIFFRP SO LQ) &RQRICDMS ) LQDQROO\BAP HOVLGFOGH \WH URXWVR  RSHDIRY/
DQGFDK | G2 V| RUDEISHURGY SUAHQMS DG DML QU LFDQAQMIHQINY EDDGRHY DG WEQLRNRYY KDYH EHHQHIP LQDAG 7 KHSWEDDIROR! | LQDGRCOWDAP HON
IQFRQIRP W Z W JHHDID CFFHBWG CFFRXQIY SUCASBVIQWHS QWGE\BMY * $$3  UNXLAY/P DERIHP HYAR P DNHHXP Db DQG DAXP SWRQV\KDATH HY
\KHIP RXQNU-SRYMG LQWKH | LCDGR DOWBMAP HQWVDQG AR SDQ Q) QRAW $ PMDIOUAXOVFRXG AL HJIURP \KHHHXWP DAY

( IHAWHDVR -0 WHERP SDQ) DERSMGS FARXQIY) 6\BEB/8 SAOM $68 1R | DR/
FRALLHGLQ$ FRRQIY 6\BIQELG/&RAILDIRY $6& WH 1H / HDHEIQAG  $ @IP RQNDIGAWFRKIA/
VFIVRW IQWLY) RP . IRUWH\ HIUHGHG' HHP BHU UH GRAKHDERSIWROR \WMV$ 68 Z KGIDDSHIRG/SURAR WP DQLQDAFREDGFHZ W

SURUCHARXQIMY WXL HOW 6HFH1 RM 1 RUIXURHILQ RIP DINRQ

(IHAMHDVR -0 WHERP S) DIROWG$68 1R 70UHAG, P SIRVHP HOV\R'$ FFRQIMY) |RU+ HEJLQ) $ AVMWY \KH 1 HZ + HEILQ)
\INEAG  $ @IP RQVDIGAVFRAHNHVRIIQWMY) RP . UHORAKHDGROMROR WIV$ 68 6HH1 RM | RUIXUKMHILQ RUP DARY

&DK DQG&DK ( TXLYDBRNV

&DK LQH FHWR WDAQHHADY | RURSHIDAY UIXUHP HQVLY LOAAG LOKRWWMP  KLIK® @IXG LGFRP H SURGHEQ) LMY HON , QrHKR HOVZ LW RUILGTC
P DXUMIVR \KUHH P ROV RUBW/ Z KHQ SXUFKDVHS DUH FIWAI LHG Dv FDK DG FDK HIXYDBN Z KIFK SUP DUO FROAR FHWIFDM/R G-SRUWP RH P DU/
IXQB/ DG LMY HQADWDEH ARP P HADOSCSHUIMKHG B\ P DNVRUFR SRUIDIRQY DQG | LDGADOLQWNMIRYY & DK DQG FDWK HIXLYDBQN DUH WBMG DAFRWVZ KIFK
DSSUR LP DI LUYDOH

$VR ' HHPEU P LARQLQFDK FRIDMIOG-SRIWZ HHKHB B \WHERP SIQ 1URP W1 XHOKHGEIHFRXQALSDMY DG QR FDK FRIDAMDOG-ERIW
ZHMKHBE RUSRVIGGE WHE&RP SDQ W LW LQAMAIDM KHEIH FRQMSDMY $VR * HHPBHU R FDK FRIDMIOG-SRUW Z HHKHB B RU
SIRMGGE WHERP SIQ [URP LW XHOKHEIHFRXQMSDMMY DG QR FDK FRIDMIOG-BRIWZ HHKHBE RUSIRMGGE. WHERP SDQ R IWLQMMNDMKHEIH
FRXQMSDMH/ & DK FRIDMIDOCP RXQN SURVIGHE RUKHITS DARFADAS Z W 1 XHODQG LQMAXWIDM GHIYDRYH LOXWKP HQNV DUH QRAANAMG 1O D). Z D DQG HID

LQMBNCGARP HDADQ D UHHG XSRQ UDMKDALSSUR LP DM/ WH UDAY HOWHS ROKRWIMP \VHRXUMY IMKHGE \WHS 6 * RYHP HQV  HBHOBQ) RQWH I IUYDOH
R \WH &RP SO0 V | XHODQG LQMIMWMDM GHIYDAYH LQANKP HOV \WWH CP RXQV R FRIDMIDG-SRUW KHT RU SIRMGHG DAY SROMOQ WP H FIQ | OFMDM

VIQIUFQE® 6HH1RM  1RUIXUKHILQ RUP DNRQRQWHH FRADMDOG-SRIW DG XHOGHIYDAYHIQMKP HOV
BKRIMP DQG1 RIPXUHWVQYHMR HON

BKRYWMP LQYHXF HOV FRQIMAR LMY HONV Z LW RUJLGDOP DMUMIV R JUDAUWKDR WUH P RQKY EXVGI \WDQ\B HYH P RQKY Z KHQ SXUKDHG 7 KHH DA
SUP DUD \KRYWMP \HRXUME/ IWKHG B\ \WHS 6 * RYHIP HOADQG FHWIFDM/R G-ERIMMKHG B GRP HIFE EDQ $ @R \KHH LOYHWY HONV DUH FIOMILHG DV
DYDADE® | RUNDBIVHRXUMY DQG DUH WIAMG DVOLUYDOH Z KUK DSSUR LP Db FRWA) RUDEDWRWAMP LOYHXR HIV DADRK BAHABHIRG RUXSRQ UHQYHAR HOMAH
&RP S DFFRXQVI RAWHWEQRNRQDY3URFHHGY 1 URP \DBVR \KRWIALP LOYHXR HOWI RUKHVHRXUMY UHDONXAVKHG DQG3XUKDH/R \KRYAQYHAR HONI RAWH
\VHRXUW SXURKDVHG LQWH CFFRP SO0 LQJ &RQRICDMG 6\BMP HOAR &DK ) GZ V 8 QDT H3JOQ/DGEH/ AR I UL D) DHUFRIQ] HELQ$S AP XDMS
RMHJFRP SUKHMYHIGFRPH B®W  $2&,  LOWHIDFFRP SDQ 1Q) & RORICDAMGYDDIFHEKHS HII] HG QHAIDLQY/ DG GRWHVRQ\SHALLLE



LQHAF HOV UL DY DUH UH BRMG LQ, QMIRNGRRP HLO \KH DFFRP SDQ L &RQRIEDMS 6\BMP HOAR |, GFRP H %R XQUHDIT) HG DQG WD) H3 J0.QV DG RUGKHY
DARADMSZ LW LA HOVZ HHLP P DAIDO RUDD), HLWY SUAHIMG

1 RIPAUHQAQYHWR HOV FRQIAR  LOYHWR HQW Z L\K P DXUMEY R JU-DMUKDQ B HYH P RQKV 1 RGEAUHQALQAHWR HON DUH LGFOXGHS DV D FRP SRHOAR 2 WHU
DVHVLQWH& RQRIEDMS YODFHEKHV

$ FFIRXQWDQG2 \WHUS HFHYDEGBY

$ FFRXQIV DG RKHUUFHYDEGW DUH FDUHG DAFRIVZ KR SUP UKD FROUIMAR TP RQNGHI URP WHERP SIQ VEXMGHN SONGHY DQG RMHKSSTHY FUGWOLG
FRP SOQHYDWRADMG Z W \DBYR \WANHV I RUIXMUHWDYHO DG CP RQVGHI P BXMGHN SDNGHY LQWHERP SIQ VAR DIV SIRIP 6HH1 RM 1 RUIXUKHU

IQRP DR 7 KHDIBRZ DQFH | RUGRXEWKOCFFRXQIVZ DV LP P DMUDODN HHP BHJ DG ,QDEAURY \WH SIRYIMRQ | RUGRBINKCIFFRXQN DG Z UM
RIVIRJ DG ZHHHIKLP P DMIDD
, QHRUEY

, QHQRUHY SUP DU FROMAR DRI WXHD | QIKWATXLSP HOAH SHEEG! SOW P DAIDY DG \KSSTHY $ @R \KHH WP \/ DUH FOWIHG DADYH.IIH FRWVGW D
DIRZ DOFH I RURBVRBAVAHIFH 7 KRH WP VDU JHHD® FKOIHG R H SHOHZ KH IMKHG | RUXVH 7 KH UAHYH I RURBVRBAFHIHZ DVLP P DMUDCDN HAHP BHJ
DG , QDBAMRY \WHERP SIQ IV SIRYMRQI RURBVWRBVHIFHDOG Z UM R VIRU DG ZHHHFKIP P DMIDD

3URSHIWDQG( TXLSP HOW

3URSHWY DG HIXLSP HALY \WIBAG DAFRWVE DBMIOH SHIBWMUBY LGFOGH S P HV P DEH | RUDLUAUD WRKHUI @I KWHTXLSP HQAVSXUPKDH GHBRVW UHIMMG VR | XUMUH
DUADWGHDYHIHY DLSRWDQG RKHUI RO FROMKANRY SURVAN DQG JURXQG DG RKMHUSURSHW DG HIXSP HQV HBUHADIRQ LY SIRMGHG B \WH LT KWACH
P HKRG R HAWP DAG UAIGOOYDOHY RIHUSHIRG/ R CSSWR IPDAD  \ HIY |RUIQIKWHIXSP HQVDQG R\ HILY | RUJURXQG SURSHW DG HIXLSP HA
5 RIGODYDOH/ HXP DMG | RUDUADWOMH OSSR IPDMD — SHRHQVDQG JHHD® WQIHIRP W SHHQAMRUJURXQG SURSHW DQG HIXLSP HVS \WHIV
FROMKARG | RURKHY FROMMVR  DULSRWWP SURYHP HOABURVMANLQ Z KLFK \WHE&RP SDQ LV FRQUGHIHG R KDYH FRQURCR! \WH DAVFNGAUQ) \KH FROAKANRD SHIRG
2 GFH FRQWIKANRQ LV HI HARYHD FRP SBAMG \KH VD1 GDVHEDFN P RGHDZ RX@ CBS0 Z KHY FRQUROSDIAY | URP \KH GWHH \R WH GARU 6HH L R |RUIXUIRHU
LARP DIRQ

,Q6HBWP BHU WHERP SIQ AMIGIWUPDQQ)  9RHQ) &ONMF  DURDD/SDWR DQ CFFHBUDMS U HOAAKHEX®! 7 KLY UAKAMG LD
FKOQIH LQ DQIASDMS AN HONGDMY Z KLFK Z D/ FRMGHIHG D FKDQIHLQ HANP DM DG Z DY CFFRXQIMG | RURQ D SIRSHRH EDAY D/R - \KH GDMY \KH GHAMRY/
ZHHILDO H5 7KHHRH WH&RP SIQ AR GHG CAFHBLDAG G-SUHADINRQ H SHOH RYHUWH UHP IQGHUR! \WH XVH XO@YHY | RUHTFK &@WE DLRINWDQG UHDMS
SDW 6HH1 RM  |RUIXUKHUILQ RUP DARQ UIDEQ) WH&RP SIQ VODHE DRI WGHA7 KHLP STAARQH SHOH DQG HQIVIURP \KH CRFHBLDAG G-BUHADIRY
ZHHDVIRBZ V

_ LOP 1@RYV H A-BWSH\KDLHDP RXQN <HUHQEG' HHPEHU
' FHBUADNRQDIGLP RW DARQH SHOH
1 HAGFRP H
1 HAGFRP HSHUEDUE \KDUA
1 HAGFRP HSHUGOMG\KOUA
QAR SUR DAKDUQ) BEHH VDG LORRP H\G B/

7KH&RP SIQ HYDOOM/ W R QYHE DRVHVXVHG LQ RSHIDIRQY | RULP STILP HAZ KHQ HYHQN DG ALLRXP \MUGFHY LQAFDM \KDAKH XQRMARXQAG FDK | BZ V\R EH
JHHDAGE \KDADXFNDUHGW\KDQWWH DLW LQJ CP RXQVR \WHDWHADQGP D QRABHUHFRYHIIE®! ) CRRW\KDAZ RXCBLQAFDM SRMMDOLP STILP HQMGFOGH EXV
DHQRATP IG\R QU LFDQAB-FUDAVLQWHP DIAAZYDOHR \WHERQY QYHEDXHAY DV QU LFDQWADQIHIQWHERQ) @YHG DAY SK FDCFRQEWNR) DG




RSHDNY RUFDK IBZ GRWHY DARADKMS Z W WHXHR WHEQ QYHSDWHN, | DQ DVANY GHP HGWR EHLP SOUHG DRLP SOUP HONBRW LY UHREHG | ROWHH AR/
R WWHDAMNERRN YDOHLQ UHDMROR LIWHXP DMG1 LUYDDH

| DWW

7KH&RP SDQ GHAMP LGHVLI DR DUDQIHP HQAY DBDHDACRHBIRY 2 SHDIMY GDHYDHIGFOGHEIQ2 SHDMY GDHWKAR XVHDAHNV &XUHMRSHDAY GDH
CHOWY DG 1 RPUHMNRSHDIY GDH CCEOMNY 1Q WH &RQRICOMS YDDFFH 6KHV) LQDIFH GDHY/ DUH LGFOGHS 1Q 3URSHW DQG HIXLSP HW & XUWHYY
P DMIAY/R BQ \WP G-EADQG/ RY WP G-EWBIWFXUHAP DXUME LQWWHE RORICDMG YDDIGFHEKHN

5LIKAR XVH DXV U-BHHIWHERP SO VUKW XVHDQXQEH®LQ) DAHNVRUAKHODHWMP DG GDHACE QMY BHBHHAKHERP SI) VREQIDIRQWR P DNH
®DHSD P HQVOUMQ) |URP \WHBDH 7 KH GDH COELAOW LV P HDAXUHG DV \KH SUIHWDOH R \WH XCGBO.G BDH SD P HONV DQG \WH UWKWR XVH DXHAYDOH LV
GHIYHG IR \KHFDBXOMRQR \WHODHACEMN / HDHSD P HWLIGFOGH 1] H5 DG LQ \MEWNGRH I L HGSD P HQWV YDUDE®ISD P HQVEDHGRQQLQE RUDM
WDREIED FHIBQ SXUKDHRSNRY WP LADNRQSHIDOWY | HVSOGE \WHOWHHR\WHRZ GHYR  DVGHADOSXUSRHHMWV | RUBMAKAMUCQ) \WHWBQLRIRQ DG
SURTE®I P RQNWHGWWHHZ LORZ HXQEHJD UAGOOYDOHI XM / HDHSD P HOVGR QRAUGFOGH L YDULEGIGDHSD: P HOVRKHKDR \WRH\KDAG-BHXG
RODQLQE RUWDM (L OQ JXODQMAE WHOWHHR WHOMWRIYGEWRU UL Q' P RXQADIRFDMSE \R GRQ BDH FRP SRHQWV LI \IFK HBRIRQLY P DEH XSRQ
DERSWRY SHUWH SIRVIMRVR WH 1 HZ / HDH 6\BEDG 7KH &RP SO XVHY LW HXIP DAVG LGRHP HQEDERURZ LY DM Z KIFK LV GHIVHG 1 URP LQIRWP DIRQ
DYDOE® DAKHGDHARP P HFHP HOVEDM LQGHMP LQQ) \WHSUAHIAYDOHR GDHSD P HIV MGFHWHERP SDQ GRYVQRANGRZ \WH CRXDOLP STAWDM/LQIW
GDH/ 7KH&RP SIQ JLYH/ FRQUIGHDIRQ \R IW UFHAGHBAMKDGRHY DV Z HIDDY SXEQF®  DYDDE®! GO | RULQIKP HIV Z WK P LOU FKOURMIMARY Z KHD
FOBX@IY WIGRHP HQROERWRZ [Q) UDM / HDHH SHOHIRURSHIDAY GDHSD P HOVLY BHFRIQ] HG RQ D WAL KAACH EDLY RAHUWHBDHWLP 7 KH&RP S

FRP ELGH/BDVH DG GRIBDVHFRP SRHVI RUDTDAHAIURXSV 7 KH&RP SIQ VODHWP LFOGH/I) . ROWRQWR H \WIG\WHBDHZ KHOIWYUDRIED FHWQWR
EHH HAVHGEDHGROFRQUGHIQ) DOUHBYDQMFRGRP LF I CRRLY

$ILRDVDQG( QILCHO DIQMIDCRH

7KHFRIR VAKHXGEG LQSHANRYY DG WHEDLY DG URAMCH P DIQMDGRH FRWY | RUDDOUAIDGE HYILGHY DUH AKOUHG \R 0 QMDA P DAMUDY DQG WHOLY
H SHOHZ LMOQWHIFFRP SO LQ) &RQRICDMG6\BM HOWR |, FRP HDVLGRXUHG

7KH&RP SIQ KDV P OIQMIDGAH DIUHP HQV UHDAG \R FHIBIQ R LW DURDMHILGH/ Z W H WICDOVHYFH SIRYIGHY LGFOGQ) DI P HQV \KDAH | HRAMYHD
WBQ/HJWH UM R SHIRWP DGFH R \KAK Z RIN \R \KH VHLYLFH SURYLGHU 8 QAHUWKH DIUHHP HOW Z KHH WH UMN R SHURUP DGRH LV GHHP HG WU HIBG \R \WKH
FRXQMSDWV \KH CESURSUDMH SHQHLY BFREHG ARP P HXUDM Z 1\ WH SHIRG LQ Z KIFK WH FRIRARGAQ) GYHOR HYIFHLY SURMGHG * HHD® H SHQHLY
UFRGHG R D VALLIKWOCH EDLY RAHUWHWMP R \WH DIUHP HAEDHG RO WH &RP SIQ VERMEMIP DM R H SHAMS | XUMUH CLUAID WA DIRQ ) RULW HILGH

P DQMIDGFH FRQAFV\KDAGR GRARBOW HJUMN R WHVHYLFH SURYLGHU WHERP SDQ. BFRB/H SHHRQDWP HDQG P DMIDY EDAY Z KHD DY H LGHU-SIUHYHY
\DNH/SOFH

0 RAILADNRQYY WDAMI QU LFDQ® HXKDAH \WH RSHIDIVY  SHIRUWP DORH RUH WG WH XVH XO@YH/ R DURINMRUHILCHY DH ACE\b) HG DQG 0P RWY HG RYHUWH
UP DQQ) AHR \KHDAMV

* RRZ 1@DQG, QRQILEGI$ WHNV

7KH&RP SI) CSSOHY D | CLUYDOH EDHG LP SDILP HWMAR \WH FOLY Q) YDOH R JRRGZ LODDQG LQGH LQWM @YHS LQIBCI LEG! DAV DOROM R 2 AREHJ WRU
P RUATUHNXHQ® L FHYSEQ HYHQWV RUALUXP \WUFRHY LQAFDMWDADQ LP SOUP HOMBRWP D KDYH EHQLQPXUWMG 7KH&RP SO DAHWAY\KH YDOHR JRREZ L@DG
LQGH LQW @YHG DAV XQEHU HWHU D TXDMMAYH RU TXDQIMBYH DSSURTFK. 8 QGHU D TXOMWYH DSSURDFK \WH &RP SDQ. FRQUGHY YDURXY P DINHAM CRRY
|FOGQ) CESTFLEGINA DWKP SWRQV QNG EHBZ 7 KHH | CRRLY DUH DCDD] HGWR GAMIP LGH L HYHQV DG ALURXP \WBRHY FRXGS WDWRIE® KDYH O HAMG \WH | OU
YDOH R JRREZ LODDQG LQEH LM QVHS LQIUQILEGI DAV , | WH&RP SIQ GHAP LGH/ \WWDAMIY P RUH ONHD \KDQ RAKDADQ LQEH LQWM @YHS LQIBQILEG! DAHALY
LP SIS \KH TXDQIMIAYHDSSURTFK



LV XVHG \R DWHX/ \KH DXHAV LP STHG | U YDOH DG \WH TP RQAR WH LP SDLP HQWV8 QAHUD TXDQIBAYH DSSURFK. \WH LP SOHG | UYDDH R \WH &RP SDQ) V
|GHQNVLCE®! DAVHN DQG CCEMMY 1V FOBXDMS EDHZ RQNA DRXP SIRYY | \WH &RP SDQ DAV FOWY QY YDOH H FHHBY WH | DU YOOH FOBX@AMG XMQ) WH
TXOQMBMYHIOSSUROFK. DQLP SOIUP HWAKDLIHLY UHFRUGHS | ROWH QL HHIFHLQ! UYDOH DQG FOW Q) YOOH

7KH IRTBZ QY \BEGI LV D\XP P DY R \WH &RP SDQ TV LQBILEB! DAHNV Z KIFK DUH LGFOXGHG DV D FRP SRHWR 2 \KHUDXHIV 1Q WH &RP SDQ V &RQRIEDAG
YODGHEKHMDVR ' HAHP BHU DG

<HUHGHS' HHP EHU <HUHGHS' HAHP EHU
: HIKWG DYH.DIH * LRWFDW Q) $ FPXP XOWG * LIRWFDW LQ $ FPXP XOWMG

| 1OP @Ry XVHXODH 1O\ FU/ P RXQW P RUAJ DARD DP RXQW $ P RO DARQ
&XVIRP HUUHDNRQKLSV P DUINANY

DI HQW

2 ZQBGRP HIE\VRV D ,QCHIQW QD QD
* DMODIHKRBUWKW E 2 2 2

7RED

D, QEQILEGI DAHN SUP DUO FROMAR DFTXUAS WKWR FHYBIQ DLSRWRZ GHGVEN-R | DG OQEQ) VRV D VBW LV \KH UWKWR  DQ DUFDUIHJ SXOXOQAR UIXDIRY/R WH
) HHIDCS YIDARQS GP IQVADIRD )$$  VRRSHDMDVIN-R | RUDQEQ) DAD\SHALLF WP HDAFHMHQDULERW DAFHMHQGRP HUANF VERAFRQURTBG DLERW DG FHMIIQIQDQILEG!
DAHNIFTXAUG

E $ LLSRW DMEDVHKRD W KWDHFDAMI LIHEDVUWKWR XVHDAHVXSRQDERSWRQR WH1 HZ / HDHEWBQEG 6HH1 RM

7KH&RP SIQ VGH LQWM @YHS LQIBCI LEB! DAHN DUH TP RMY H5 RQ D LI KWICH EDUY RYHJWH XVH XOT HR  \KH DWHA7 KH DI WD CP RMY DARQH SHQHIRU

DG ZD/ PIAIRY PARYDG  PLARY AWSAHD (WP DAMGDIIU-IDMIP RMY DARQH SHIHIRIWHILYH\KFAHHAQ) \ HOW/DQG
\KHU WULYLP P DAMUDD

5 HHXH5 HRIQWRQ

7IANHV\RTS DHIQUDID GH HUHG DVS$ LUWEH LF QDEAOW 3DXAHYIHJBYHHLY BFRIQ] HED0G$ LU LE QCEAOW LV UHEAHE Z KHOWIRSRMMRQLY SURMGHS $ LU
D LF QCELQWV SUP DUO WHBUBHHON WANHV \RTS | RUIXMUH WDYHOGDMY | XQBY \KDADUH SDWATQIKWEDM DQG WP DQ XQAHE EXWDH H SHAKG \R BH XVHG LQ WH
IXMH DQG \WH &RP SOQ IV CCEAV |RUG DV EHH W \WDADH H SHRAMG \R EH UHEHHP HG LO \WH IXMUH 7KH P DVUMW R \WH &RP SDQ v WANHIV \RTS DA
QRUH XQEE®! 6RAKZ HAKD/D 1 R 6KRZ SRIA \WDADSSTHY \R | DUV WDADUH QRAFDGRHBG RURKDQIHG B\ D & XWIRP HUDABDXRD P LOWM/ SURUR D | QIKW/
\AKHEXBG G-EOWMUH 1 RQUH XQECEG! WANHV WDADUH \RT EXWGRAIBZ Q RQ WH WDYHDADM DG DUH FOGRHDG LQ CFFREDGFH Z W WH 1 R6KRZ. SRIR FDQ EH
DESTHE R | XUHUH WDYHD 5 H XQEDE® WANHA WDADUH VR EXWIRNBZ Q RQ\KH WWDYHOGDM FDQ DOR BH CBSTHE \R | XMHWDYHDS \P DOSHAHQMIHR WANHV RU
SDMIOWANHN H SIWHXQMHG 7KH&RP SDQ HWP DM/ \KH DP RXQAR - WANHV DAY SLUHM XQUHG DG UHFRIQ] HY/ KK P RXQIV LQ 3DWHRI HJUYHMH RPH WH
\AKHEXBG | QI KWEDM KDV @BVHG LQ SURSRMRQ R \WH SDIMO R | QIKWABND B! \WH & XWRP HJ 9DHE RQWH&RP SIQ VUYHMH BFRIQURQ SRIA  UYHHLY
UFRGHG DAKH | QIKWEDM | RUD &XWRP HJZ KR GRA QRAFKDQIH KLY KHULMCHIDY DG GHY KLY KHUI XQB/ DV \WH &RP SDQ KDV \WHD | XOLEBE LW SHIRP DFH
REQIDARY $ P RQVARDAMS | URP SDAHIHYI RUDGAADY \HYLFH/DHDOR BFRIQ] H5Z KHQWHVHYLFHLY SURIGHS Z KLFK LVWSLFDED \KHI QIKVEDAM

, QUWIO\SRDYH HXP DAV | RUERK \WANHIV DQG | XQB/ DYDKDEG! | RUIXAMUH XVH DUH URAMHD  DENWAMG DG XGNP DMD 1100 HE RIFH WHWANHV H SILH Z KIFK L
WSLFDD \&HYH P RQKY 0 \WH RUIGDOSXUAKDH GDM 6SRMIH HXP DAY/ DUH EDHS RQ WH &RP SR V &XWIRP HY KIRUFDOWDYHDEHKDYRU DY Z HDDY
DAKP SINRQY CERXVRH & XWRP HY | XAXUHWDYHOEHKDYLRU'S WKP SWRQVXVHG R JHHDM\SRMIHHWP DM/FOQEHLP SCRAGE. \HYH.IO CRRYLGFOAQ) BXWRY
@P MWG\R | DHIGRBDAY | UH\DBY AOQIH/\R \WHE&RP SDQ VWANHIY SRIAHY AKDQIHY/\R \WH&RP SDQ W HXQG H FKDQIH DG XQUHG | XQBY/ SRTAHY \FD/
DYDOE@ON DOGHRERP IFICARLY 6HH1 RM | RUIXUKHILQ RIP DR

$ SSK P DMD P LA@RQ C5SK P DMD P LR DG OSSP DMD PLAROR WH&RP SDQ V2 SHDNY BYHXH/ 1O DG
UASHRRHD Z HHDMIEXREGIWR | RIHIQRSHIDARYY/ 7 KHUHP DIQGUR WH&RP SQ V



2 SHDIY WYHOM/ CBSUK LP DAY HAORQ DSSWR P DMD H@OR) DYG DSSK P DM HARQLQ DG UASHANHY ZHH
DMIEXBEGIVR GRP HANF RSHIDNRQ/

/ R DWW3WRILLP

7KH&RP SO UFR.G/DACEON | RIWHUHIMYHI QUYDOHR SIRMAQ) | HWDYHOXQGHUIW @R DBV SIRIUP | RUDDSRQNHGHG | URP | QIKWIRIYW RART\R
FRP SOQHY SDMASDIYY LQWH&RP SOQ V5 CRIG5 HZ DB/@ DOV SIRIUP DY EXMQHN SDUGHY \WDADUHH SHAMG VR EH UHEH-P HG | RUIXMUHWDYHD 7 KH @R DOV
QCEON WSUHAHIV SHIRIP DFH REQ DIRQY \KDAZ LOBEH\DM IHG Z KHY D5 DRIG5 HZ DUB/@R DOV P HP BHUUHEHHP V SRIQVI RAMDYHORURKHUI RRGY DG VHYLFHY
3ROV HAGHS 1URP | @IKWCRMW DUH YOOHG DAKHU UHIDAYH WIQEDRH \HIQ) SUFH B\ DSSOLQ) | DU YDOH EDHS RQ KIWRLIFDDUHIP SINRQ SDMGY 3ROV
HOLQHG IR EXMQHW SDMGHUCRARYWY Z KIFK SUP DUO FROMAAR SRIQV\RTS DIRQY) Z WK UHDWMG P DN VHYLFHY \R FRP SDQHY SOMASDIYY 1QWH 5 DBLG
5HZ DB/ G DV SIRIUP  DUH YDOHE XMQ) D UHIMYH | UYDOH P HKRGRBI\ EDVHG RQ WH FROMIAXDOUDM Z KIFK SDMGHY SD. \R 6RAKZ HANR [Z UG 5 CBLG
5 HZ DB/ SROMRWWHEXMGHN SONGH VPR HY ) RUSROMKDADHH SHARMGAR U DOXQAHSE WHERP SO0 UHFRIQ] H/ASR MY HLQ SURSRINRQ\R WH SDALD
R SRONXVHG B\ \KH &X\WRP HJ Z KIFK DBSUR LP DAY/ WH DYHIIH SHIRG RYHUZ KIFK \WH SROXOIRQ R 508G 5 HZ 0B 0 HP EHY UHEHP \WHUSRIQV 7KH
&RP S UHFR B/ SDAVHI HJUAYHH UHIAG R QLUMDQUSRANRQ Z KHD \WH WDQSRIBIRQ LV GHIYHIG 7 KH P DINHMY HBP HQV DH UFRIQ] HSDV2 \WHU. QY
UYHOMH Z KHQ HDWHG 7 KH &RP SO0 v ACELAW | RUGR DBV EHH LW LGFOGHY D SRR WDALY H SHAMG W EH UHGHHP HG GAUQ) \WH I RTBZ LQ) \BZHYH P ROV
FOWL LHG DVDFRP SRHWR $ LUWDN LF QCELAW  DQG D SRWNRQWDAY RV SHAMG\R EHUHEH-P HE GAUQ) \WHI RTBRZ LQ) \RTHYHP RQAY FOWLL LHG DV LMD LE

HONV RPUHNV 7KHERP ST FROMXOID XSADM/KLY DEDOMY DQG DORMMKH\SDABHE HHQPXUHADQG QRO PXUHACEL M/ DY DSSURSUDM 6HH1 RAM
| RUIXUIRHULG RIP DIRQ

$GHINIQ)

$ CYHINIQ) FRWV DUH AKOLHG R H SHOH DVIGRXUHG $ GHMNQ) DQG SURP RIRQYH SHOH I RUWH\ HOWHG-G' HHP BHU DG ZD/
P LARQ PIMRQ DG P LAIRQ UASHAMHD DQGLVIGFOGHEDVDFRP SRHOR 2 WHURSHDIMY H SHOHIQWHDFFRP SDQ 1) & RORIEDAG 6\BRP HY/
R, GRPH

6KDIHEDWHG( P SR HH&RP SHODIRD

7KH&RP SDQ KDV \KDUWH EDH3 FRP SHQDIRQ ST FRYHIQ) FHWBIQ ( P SR H [FOGQ) D SOQ WDADOR FRYHY \WH &RP SIQ IV 9RDGR ' LWHARY 7KH
&RP S CFFRXQWVI RAVKDUH EDVHG FRP SHODIRQEDHG RQIWJIUDQAEDMI UYDDH 6HH1 RM | RUIXUKHULG RIP DR

) LQDQADO  HAYDWH, QUAKP HOW

7KH&RP SO CAFRXQNV| RUILCDGADOGHLYDAYH LOWAKP HIW DAYCLUYDOH DQG DESOHY KHEJH CFFRXQIGY) XV Z KHH CBSURSUDM 7 KH&RP SO X\ HY YDURXY
GHUYDAYHLOXWKP HQNV LGFOGQ) MWXHD RXGHRO XQBOGHEIDRICH DQGKHDY RIOEDHS GHIYDAYHY \R DP SWR UHSFHWHUMI R IWH SRAKUHWR MIVXHC
SUFH LGRIDAY 7 KHH LOXKP HQW DUH CFARXQAG | RUDY FDK | BZ. KHEIHY XSRQ SRSHUTXDM LFDIRY 7KH&RP SIQ DOR KDV LQMIXIDM \Z 05 DIBHP HOV\R
FROMWD SRWRQ R LW 11 HG UDM G-BANR | GDIY) UDAV DG KDV \Z 08 DI UH-P HON \WDAFRQYHWAFAHEQ | GO UDM G-EWIR D 11 H3 DM 7KH &RP SOQ KDV
|RZ DG VB LQMIAADM\Z C5 DIUHP HQV \WHSUP DY REVIRYH R Z KLFK LV/\R KHEIH | RUFDIAG G-EWAKOGRHY DG DUAIDWBDAY 7KHP DMUMWY R \WHH
LQMIMNDMKHE) H/DUH CESURSUDMD GHALI QDMS DV HWHUI UYDOHKHEI H/RUDVFDK | B2 KHZIHY

BLGPHKHP DUV R \WH&RP SO0 V! LQDGADOGHLYDAYH LOXKP HOV DHQRAMDGHE RQDP DN FKDQIH \WH&RP SOQ HANP DAM/WHUI DUYDDH/ ' HBHQAQ)
ROWHWSHR LOXKP HVKH YOOHY DUH GHMP LGHG B\ \WHXVHR SUAHWDOH P HARGY RURSIRQ YDOH P RGHY Z 1K DXXP SWRQY CERXWARP P RAW SUFH/
EDHGROWRHREHYHSLOXQEHOLQ) P OV



7KH&RP S0 DERSMG\WHL HZ. + HEJLQ) 6\BIEDGDY/R - D00 6HH1RM | RUXUKHILQ RUP DIRQRQWMLY DERSNRY

$ @FDK | GZ V DARADMS Z [\ SXUKDIQ) DG VHIQ GHUYDAYH/ DUH FOWI LHG DV RSHDIY FDK 1 BZ VV1Q WH &RQRIEDMS 6\BAP HOAR &DK ) BZV Z LKMQ
&KDQIHY 1Q FHYSIQ DXHNV DG AEMMWY 7KH &RP SDQ FIDWILHY W FDK FRIDMIOSURYIGHE \R RUKHT [URP FRXQMSOMAY 1O D GHV SIWHRIBINRQ RQ \WH
& RORIEDME YDDIRHE KHAA DIQWWHI IUYDOHR \KHGHUIYDAYHSRUMRQ/Z W \KRHFRXQMEDMAY 6HH1 RM | RUIXUKRHULQ RUP DARQ

6R \EDUH& DS DARY

7KH &RP SR ACBMNT HY AHMEIQ LOMIBO DG H \MIBOFRWV UHDWMG \R \WH CFTXMMRQ DG GYHBRSP HOAMR LOMODOXVH VR\E DH GAUQ) \WH DESTFDIR)
GYHBSP HQAWMIH/ R SURWAW 7KH &RP SO CP RMY HY WHH FRUWWV XMQJ \WH RELJKWIXCH P HKRG RYHJWH HXP DMG XHXOOHR WHVR\WOUWH Z KIFK LV

WSLFDED |LYHVR | LAHQ\ HDY & RUVLGRXUHG GAUQY \WHSUHIP LDY SURWPARAKHSRWALP SBP HABANRQ RSHDIRQWIH/R \WHSURWRADUHH SHOHG DVLGRXUMG
&CBAB HG FRP SXMU AR\ D LGFOGHS DV D FRP SRHWR * URXQG SURSHW DQG HIXLSP HQMQ WH DFFRP SDQ L &RQIRICDMS %ODQFH 6KHW GHAR
FPP XDAG G-BUADIRY ZDV P LAORQ DG P I@RQDN HHP BHJ DG UASHRAYHD  &RP SXAWUVR I DUH G-BUHADIRQ H SHOH Z DV

P IARQ PIARY DG P LARQ IRUWH\ HOW HGG' HAHP BHU DG UASHRAHD  DQG LV LGFOGHS DV D FRP SRHAR
" HBUHALDINRQ DG CP RWY DARQH SHOHLQ\WWH DFFRP SO0 LQJ &RORIEDME 6\BM HOAR , FRP H 7KH&RP SDQ HYDOOM/ LQMECDOXH \R\Z DU RULP SOLP HYY
RODTXOW® EDIV Ll Y GHMP LGHG WH YDOH R 0 DAHAZ DV GRABHRYH.IE®! RUMITXO L | RULP SOLP HQWD FKDUH Z LOEH UFRGHG \R Z UM GRZ QWH
\R\Z DH\R\WHEZ HUR WD L) YDOHRUI WUYDOH 7 KH&RP SDQ KOGCQR LI QULEDQAP SOUP HQNGAUY RJ

,QFRPH7O W/

7KH&RP SDQ CFARXQVI RUGH HIBGLGARP HVE] H/X\WM Q) DQDXANDQG ACELAOW P HKRG Z KHIE\ GH HUMG\E DAHVDQG ACE QMY DHUWHFRIQ] HS EDHERQ\WH
I HIHPAR WP SRUIDY Gl HHIAHY EHE HHD WH | LQDGR DOWBAP HOV DQG \WH\S EDUY R DXFW DG ACEOMNY DVP HDXWG B PXUHAHIRMG\Y DAY 7KH
&RP SDQ DR HYDODM/\WHGHHS | RUD YDODIRQ DEBZ DIFH\R BHBAEHGH HIHGY DAFVR HXP DMG UHFRYHIEBICP RXQV

7KH&RP SIQ IVSRIA IRUBFREAQ) LQMMXDE SHIGWY DARADMS Z W XGHMIQ S SRR LV \R BHFRG \KAK WP V D/ D FRP SRHQAR LGFRP HEH RUA
LGFRP H\E HY 3HIDOMY DHUHFR GHGLQ2 \WHU JOQV GKHY GHADQGLQMIWEDG RUUFHYHG LYV BFRGHGLQ, QMW SHOHRU, QMMNGRP H UASHRIHD 1Q
\KHCFFRP SDQ LQJ & RORIEDAMG 6\BMP HWR |, GFRP H 7 KHHZ HIHQR P DMIDOCP RXQIVUHR.GHG | RUSHIDWY DG LOMMWNHDAG VR XRHMTIOWS  SRUMRQV | RU
DO HOY/SUAHOAG 6HHL RM | RUIXUKHULG RUP DARQ

&ROAHIADARDS M

$SSRIPDMD  SHIHR \WH&RP SDQ VI XOWP HHIXLYDBN P SR HVDHXQRQ] H3 D06 DHARYHIGE. ARIPANYHEDJNQQ) DIGHP HQV $ SHAHQMOH
R WH &RP SDQ V XQRQ] HG (PSR HYV LGFOAQ) W ) QIKWS WHIEION &XWRP HJ 6HYIFH $ JHV ' DVSDAKHY ) WKWEWEZ 7WNQQ) ,QNKRRY DG
0 HARRBIIMV Z KIFK KOG FRQMRN \KDABHTP H 0P HOEE®I RQ RUBHRMH ' HAHP BHU DUH 1Q GVAXWRYY RQ @ERUDIHP HQV 7KRH XQRQ] HG
(P SBR HHIUWRXSVIQAVRXWR/BBHNSSI IPDMD  SHIFHAR \WH&RP SO0 VI XQWP HHDXLYDBIW P SR HVDVR * HHP BHU

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

QAYHMI\ LY DG AP MY TP RQVIP RY Gl HHWARXQMEDMAY WHWSHR LQHXF HIVDQG \WH P RQNQHAMG QDY [QAYIGTOHRXUMW RUPRH P DN/
IXQG

7R P DQJH UMN DARADAG Z W | LDGALDOGHLYDAYH LOXKP HOVKHIS \WH&RP SOQ VHBAV DG Z LAOSHIRAFIM UM FRXQMSDMEY EDHSE RQ FUMHAWDMIV
@P LW IW H SRXUH\R D MQIG! FRQMSOW DG P RARY \WH P DNHASRIMRQ R \WH SURIUP  DQG LW UHIMYH P DINHASRVANRY Z W HIFK FRXQMSDW 7 KH
&RP S} DORKDV/DIUWHP HONZ LK



FRXQM. S0/ FRQEIQQ) HO® WP LCDINRQ WJ KW DG RUBLMMWIDOAFRTMM IDOSIRVIMRQYZ KHIFHR. VHRXUW LV BHTXUWHG L P DINHAIMN H SRAXUHH RHBYDVSHALLHG
\KUAKRG CP RXQARU FHGWUIDAYV | DDEHBZ. FHYBIQ GYHY & RIDMIOG-HRMW SIRNGHE W RUKHTE |URP FRXQIM.SDMHY VHYH \R GRUHDH EXVMCRMRRIED
HIP LCDM WHRHIWIMN DARADKMGZ M \KH&RP SDQ (WVKHEILQ) SIRIUP 6FHLIRM  1RUXUKHILQ RUP DINRQ

$VR ' HHPEU WH&RP SI) RSHDMSDQOODYRHQ) |GHAMDOR Z KIFK DHYDUDMIRQVR WHORHQ)  7KHYRHQ)  0$; DUIADW O $; DM
FOADOWR WH &RP SDQ 1V JURZ \K ST DQG | GHAP RGHG] DIRQ [QWDYH/ 2 Q0 DK WH)$$ IMKHG DQ P HIHR RE-UIRJDDS 6 DLOGH/ R
JIRXQGWHO $; DIADWIGFOGQ) WH  0$; DURADWQWH&ERP SIQ VIGHA7KHO $; DURDWUHP DQ/ JURXQEHS DG EDHG RQ FRQIMMHE XGRHMIQW
DRXGWHWP LQ) R WHO $; UMW \VHYIFH \WH&RP SDQ KDVUWP RIHG\WHO $; 1URP LW QIKVWAKHBXBIWWURXIK - XCH UDHG RQUHAHN XLADGFH
IURP YRHQ) HAP DY) WDAKHXQURXQEQ R WHO $; ZL@EHPIG WHERP SDQ Z L@INHD H WIG0 $;  UHDWG | @I KVWAKHEX®! DOWR HQW | XURHU
\R SURYLGH RSHIDMRDOUHICELON DQG G-SHIEEG! | QIKWWAKHXBV | RURXUSXWRP HY BRRNG) WHUNKP P HUMDYHD ) XWWHJ 0 $; GHIVHIHY KDYH WP DGHG
\KEHIGG IRBZIQ) WHO $;  JURKQAQIV DQG %RHQ) IV GRAPXUHQ® P OQACAMUIQ) G 0 $; OURADW7KHE&RP SI) GRY QRANGRZ Z KHMHJ RQ Z KDY
FRQAURYY RUZ KHQWHO $; JURXQAQIVZ LTHIG 5 HIXDMAY DSSIRYDOR 0 $;  BHMQWR VHYIFHLY\EMPAR %RHQ) VRYIRQ) ZRINZ W \WH) $$ ZKRZ 1@
GHMP LHWHWP LI R 0 $;  WAMQ\R\VHYIFH

7KHO $; JURKQAQIVDOGYHYHD O HAMG RSHIDMY) UXAVI RUWH\ HIUHQGHG' HAHP BHU QG FRX@ KDYH D P DAMIDD DGHYHH I HANRQ\WHERP SIQ V
RSHIDAY UAXKOV LQ I XMUH SHIRGY $ FRQIXHSE SIRRQJIHG H WMRQ RUSHIP DHOAJURXQAQ) R WHO $;  DIURIINWZ RX@S UHTXLLH DEAWRIO! @ KVKAKHX®!
DOV HON DQG BAXOVQ | XUKHUGHD VIQ DUADWEHIYHIHY D/Z HOD/GZ HURSHIDAY UHYHH RSHIDIY LGFRP H DG GHAGFRP HOH\RDYDUHV R | CRRY
(FOGQ) [PRY RKHY L QUNHHIHGOHWR | QI KWDFHIIRQY DG AMXSUWRQ/D/DURKXIR D\P DIBURSHDNY DURDWEOHN LU \WHOANR CHOW\RP DNH
FRUASRAQ UBARY IQH SHOH/EHFDAVHR WHIL HS (DMHR POQ H SHOAY DQG UL SRWEGI GHIDIYH HIHRAV RQ &XWRP HJFRQ LGHIFH DG DLCH

YRHQ (R BYHJP DN AMMVYHURY/R WH ~ RMHUWDQWH 0$; ICPIO R DUIADW,I \WH  0$; DURADWZ HH\R UP DQ XQDYDOE® | RUWH
&RP S IV | KWRSHIDNRYY \KH &RP SDQ TV JURZ \K Z RX@S EH UAXURMG XQBAW DQG XQMDIVFRXES SURFXUH DQG RSHDM RMHUWSH/R DLADWWRP %RHQ) RU
DCRAHUP DX CAMUHU VHIBU RUBWRU DG WHE&RP SDQ VRSHIDNRQY Z RX@ EHP DMIDED DEYHYHD O HAMS , Q SDMEX@U Ll \WHERP SDQ IVIURZ \W Z HHVR EH
G-BHIGHAXSRQ WH LQIRGANRQR DG DUAIIWP DNH OQG P RA-OR WH &RP S VI GHMKHERP ). Z RX@G (HG\R [P RY RMHUWIQIV L GHYHES DG
P SBP HOMGZ POQMIGH RSHDMY DG WOQQ) SRIUPV L HRXUH H WOLYH BIX@RY CSSIRYDY DG UL 1P SBPHVMGE WRKQRIILY 7KH
UATXLUHP HQVDXRADAG Z W RSHIDIY DQHZ. DUAIWP DNHDQG P RGHCARX@G\BNHOQH WQGHGSHIRGR WP H\R | XOLA@DOGZ RXG ANHD [P SRHVKEWRMCFRIV
ROWHERP SIQ $ WKUWZ D [URP DMQI®! | GHANVSH FRXTS DOR DGG ARP SBf LW \R \WH &RP SDQ IV RSHIDNRYY SUAHONRSH DIRDODQG AR SIDGRH UMWY DG
P DAMIDD LGRHDHWHERP ST VARV $ QR \WHHHYHIVZ RXT@ KDYH D P DMUDO DEYHYHH | HFARQWHERP SDQ VEXMCHN RSHIDIY UKW DG | LCDGADC
FROAURY 7KH&RP S FRX@ DOR EHP DAIDID DOHYHD O HRAMG L WH SUFLQ) RURSHIDARDODAMEXMY/R W DRI HIHVR BHFRP HGW FRP SHMYH 6HH

1IRM  TRUDXUKHIQRP DIRQ

7KH&RP SO LV DOR G-BHIEHARQ \RB! RUTP WG VKSSTHY | RUDILRDWHILGHY DQG FHSIQ RKHU DRI WEDW DQG \HYLFHY DG Z RXG \WHHRM DOR EH
P DAMIDED DGYHYHD LP STAMS LQ WH HYHAR \WWH XQDDMAMNV R LQDGHNXDM \KSSRWRU RUD P HKDQFDORUWHIXDRY [WXH DARADMS Z W HILGH DG
RAHUSDW

7KH&RP SIQ KDV KIMRUFDED HQMIHG LQR DIBHP HQNV Z MK \VRP HR W AR BIDQG SD P HQVDQG B DOV SOWGHY \WDAFRQIEQ H FOMYLW DSHRAN Z KIFK SOFH
AHMHQFRQ L GHNOAMANRY/RQWHERP SQ 1URP HOMUIQ) LQR FHABQDUDQY HP HQVZ W RKHUSD P HADQG @ DOV SONGHY 7 KHVHDUWDQI HP HQVIHHDD
H WG |RUWH WPV R WH DJUH-P OV Z KLFK WSLFDED DUH IRUILYH VR VHYHQ\ D BXWQRGH R Z KIFK DUH P RUH \WWDQ WD\ HILY 1Q B 6RPH R \KHH
DIUH-P HQVDARP DINFDID UH3HZ RQDQDQQMOEDY XQBW HWHUSDWY REMPAMVR \XAK H WOMRD 7 KH&RP SIQ EHIHYHVWH I LQDGADOEHH IWJIHHDAGE, WH
H FOMYLW DSHAWR WHHDUDQIHP HOVRXE HJIK WH UMW IQYRYHG Z LW \KAK DI UHHP HON
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2Q$ XIXW \WH ) LQDGADOS FFRXQIY 6\BEDBY 9R0G WH )$6% MKHG$68 1R ,QEQILEGV? * RREZ LODOQG 2 WH3 , QMOD08 \H
BR\EDMH 7KLY Q. \WIEDLS UATXLUAY D PXRP HULQ D FREXG FRP SN DUDQIHP HQAKDAL D VHYLFH FROMFAR | RTZ. WH LQMEGDOXVH\R \& DUH IXEDFH LQ
$6& $ FFRXQIY |RU, QMID08 \H 6R\EDUH \R GHMIP LGH Z KIFK LP SBP HIBANRQ FRAW R L FDS\MB) H DV DAVHV DQG CP RMYH RYHUWH WP R \KH
KRWMY) DUDQIHP HARU LU H SHOHDVIGRXUWMG 7KLY QHZ. \WBIQELS LV H | HARYH | RUSXETE BXMGHN HOMWY/LQ | VDO DLW BHILQQQ) DWW HAHP BHU
DQGIRULQMIP SHIRG/Z MQWRAHI VDO, HDY ( QMY KDYH\KHRSWRQWR CSSO \MY WIEDE SLRGHRHD \R DIDLP SBP HBMRQ FRUNVLGRXUHG D WAKHCDM
R DERSWRQRUBRSHRANYHD 7KH&RP S Z LOEHDGRIWY \WMV$ 68 SIRGHAMWHD DVR - DY 7 KHDERSWRQR WHQHE GG Z [P SCRAKH
SUAHQEBNRQR \WHHFRIVDY/ UG DAHN YHYXV3URSHWY DQGHIXLSP HOAKQGEHAHH MM JXEDGRH  KRZ HYHKHLP SCRWDUHQRAY SHAMG\R EHP DMUDD

2Q$ XIXW WH) $6% IMKHG$68 1R ) QU9DOH 0 HOKUHP HQWV7 KLY WBIEDLS LV HIHRAMYH | RUSXETE. EXMCHN HMMWY 1Q | VADO\ HILY
EHIQQQ) DWW HHP B DQGIRUQMIP SHIRGYZ MKQ\KRVHI VA0, HILY 7 KLY GHZ. \KBIQEDLS UATXLY FKDQI HVAR WH QVFBRXUH BN HQVI RUIOLU
YDOH P HDAXUP HQV [RUFHMEQ / HHD WPV DQG \SHALLHY WDMRP H R \WH FKDQIHY P XWAEH CBSOHG SIRGHARYHD  Z KB RKHY \KRX@ EH CBSIH3
GIRGHAYHD 7KH&RP SDQ Z LOEHDGRSWY \MV$ 68 DVR -0 © KIGIWHERP SO LV VIMDHYDODMY WY Q. WA IWER/ QR SHANR
KDYHDMLI QU LFDQAP SCRARQLWI LDCADOMBAP HOMAVFERKUA 6HHL RM 1 RUIXUIKHULG RUP DNRQRQ\WH&RP SO VI LUYDOHP HDXUP HQW

2 Q% XIXW \KH) $ 6% IMKHGWH1 HZ + HEILQ) 6\IQEDG 7KH1 HEZ + HEJLQ) 6\BIQELG CP HIGHGWHKHGIHCFFRXQIGY P RGHOR HITEG! HOMWA/\R EHWL
SRMD. WHHRERP [FVR \KHUUM P DD HP HATRRYMAY LQWH | LDGADOWEAP HIWV DQG HKDGFH WHWIQSDHR. DG XQEHMWIEEMNV R KHEIH UKW 7KH
1H +HEILQ) 6\BQEDLG DOR VP ST IHG\WHCSSIFDARQR KHGJHCAFRXQIY [QFHIBQVWDIRYY 7KH1 HZ. + HEILQ) 6\BQELGZ DVHIHRARHI RUIMVADD, HILY DG
LQMIP SHIRG/Z MMQWRH\ HIY BHLQQQ) DWW HHP BHU Z 1\ HD® DRSWRQSHP WWGLQDQ LQMIP RUDQRMOSHIRG 7KH&RP SOQ HPRMG\R
HOLD DERSWKHL HZ + HIILQ) 6\BEDGDVR - DO X\ LY DP RAHG WMRGHRMYHCSSURDFK. D/UHNXLHG 7 KHP RWWLI QU LEDQAP SCFWR \KH1 HZ
+ HIILQ) 6\BOEE RQ WH &RP SDQ V FFRXQIY Z HIH \WH HIP LADNRQ R \KH UHTXILHP HAXR \FEDUDAMD P HDVWKUH DQG UHARUG LGH | HAWHHW | RUDIDFDK | B2
KHEIHV IQ DKHEIIQ) HDMRQKLS DV'Z HIDDV D FKDQIH LQ FIDMI LFDARQ R SUHP XP H SHOH DARADAG Z W RSWRQ FRQMRN 6XFK SWHP X H SHOH IRUWH
&RP S VIXHOKHGIHY/ Z DV SUMRX® UH BRMS DV D ARP SRHAR 2 \WHJ JOQV/ GWHY GHVLQ \WH & RQRICDAMG 6\ HOAR , FRP H BXWKQG-UWH 1 HE
+ HIILQ) 6\BEDGLY U GRME D/DFRP SRHVWR WHOCHIAP \R Z KLFK WHKHEIHUHDMY Z KIFK V) XHCDQGROH SHOH $ VKK SUP P H SHOHI RUKH\ HU
HGG' HHPBEU Z DVUFDMI LHELQREGHR BHARP SODAYHZ LW FXUHABHUIRG UAXOVIQ\WH DFFRP SDQ LQJ & RQRIEDAG6\IAP HOAWR |, FRP H 7KH
LP SCAAR \KH PXP XOWYHHIHAAR \H DEWWE HWR P RYHWH USROG R LCH I HRWHHWDVR - DY \R$2&, IURP 5HEQHEHIQQIV ZD/D

P LARQEW QHAR \Bf HY 7 KHDGRSWRQ DQG UAXEY BRI LFDNRQKDG QR P STAWRQWWH&RP SDQ V1 HAGFRP H HIIQIVSHKDH RUPDK |BZ V $ VDUAKY
R \WHDGRSWRQR WH 1 H +HILQ) 6\BELG KRZ HYHJ WHERP SIQ LGRXUHG QR J0QY RUBRWHY GH R LGH T HANWHZHW 1Q 2 WHU JOQY WY GHVIQ WH
&RORIEDMG6\IAP HOWR |, FRP H GAUY

2.Q) HELOW \KH) $ 6% LMKHEWH HZ / HDHBVBQELG 7KH1 HZ / HDHB\BEDS WXL GWHAAR BFRIQ] HDUWKWR XVHDWHADQG DODHICE DY
RQ \KH EDDQFH \KHN RUDDGDAH/ Z MW WH H FFBMRQ R KRWMP GDWHY DV GHIGHG IQWH 1 HZ / HDH 6\BEDG DAKH GDH FRP P HAHP HOAGDM DG
WFRIQ] HH SHOHVRQWHLGFRP HWEIRP HQAQDMP LOUP DQHARWHGIDR JIXNAFHIQS68 /DK $6&

7KH&RP SI) DEROWG \WWH SIRYMRQVR \WH 1 HZ / HDVH 6VBIQELG HIHARYH - DO XMQ) \WH P RAI LHG UNRSHRIYH DERSIRQ P HKRG X\ L) WH
\IP ST LHG WIQUMRQ RONRQ DYDIOE®B! [Q\KH 1 HZ / HDH 6\BQEG Z KIFK DEBRZ \V HMWY \R FROMXH R D5SO WH IR IXADGHIQ$6&  LFOAQ) W
QAVFRKUHUNXLP HONV LOWHFRP SOUDAYHSHIRGY SUIAHOAGLQWH\ HIUR DERSIRY 7KH&RP SDQ HPRAMGWHSOADIHR SUIRIADCH SHAHQVDDMEGIXQEU
\WHWBQLMRSIRYIMRQVR \WWH1 HZ / HDHEVIEALG (FOGAQ) L RADAARMQ) Z KHKHUH SWHGRUH MY FRMEFWFRQEIQGDHY 1L RABDXHAIQ) GDH
FOWLI LFDARQ DQG LU QRABYDOUQ) LQUWIOGALHWARIVI RUH M) BDH/



,QDEAURY WH 1 HZ / HDVH 6VBIQELG HIP LCDMS WH SUHYLRXY EXLAS \R \KBDH CFARXQIY JXIGDGFH DOG UAKEMG LQ GHIFRIQURQ R EXIAB \R \KMDWHN DQG
QCEONY \KDAUHP DIGHG RQ WH EDDIGRH \KHHADNMIWH HIG R \WH FROXUKANRQ SHIRG [GFOGQ) \KH UHIDMG GH HIHG W HY + RZ HYHU JLYHD \WH &RP S V
JXOUDQMH DARADMS Z [\ \KH ERQBY IMKHG \R I XQG\WH' DEDV/ RYH) IH0 RAHQ] DRQ3WRIUP WH /)03 WHUP DQQ) GEANHYIFHIP RQAD/R \WKH
DERSWR) @M Z D/ FRMGHHG DP LQP XP UHQIBOSD P HOAKQGHUWH 1 HZ / HDH 6\BIQELG DQG \WHH R Z DV UHFRUGHS D/ D GDH CCELOW Z W D FRUMSRIEQ)
WKWR XVH DAHARQ WH & RQRICDAMS YDMIFH 6 KHAAKDAZ LOEH BHGAE-G\MRKIK GENHYFHSD PHWPOGHIQ  DQGEH RQG 6HHLRM | RUGVWRKSY
UHDAMGRWH1 HZ / FDHA\BEEG DQG1 RM | RUIXUKHILG RIP DARQRQWHERP SDQ VEXITH \R \KVBURVAV

7KHIR®Z 1Q) \BE®! SIRVG- \WH & RQRIAEDMS YDDHH 6 KHAAP SCRAR CESOLQ) WH1 HZ / HDHG6WMQAG HIHAYHDYR - DX0Y 7 KHLP SCRAR \KH
&RP S VIHXWR RSHDIRQYDGAWK I GZ VZ DV RN QU LNV

YDDGFHDVR - DQXDU
YDDGR/UP RAGXQEU  YDDCRVDARGXQAULH  1HAP SDAWR 1HZ / HDH
1OP @R/ SURUDAFRXQAQJ | HDHEVRQGDLG BVEIQEDLG
3UBENGH SHHY DG RKHIPUMHADAHN 2
) QKWATXLSP HQW 2

$ WHVFROXUKARG | RURKHY 2
/ HWDIBZ DQFHI RUG-BUHADNRQ DOGLP RMY DIRY

2 SHDMY GDHUWKAR XVHDXHV 2

2 \MHUDAHV 2
7RBCDIHV

$ FFRXQN/SD, CE® 2
$ FFXHGACEOMY 2
EXUHINRSHDIY GDHICEDMNY 2

SXUHINP DXMUIMH/R B \MP GEW 2

/ RY WP GENBWRXUHNP DXUMEY 2

" HHWGLGRP H\S B/ 2
& RONMKAIROREDI DARY 2
1 RPXUHMRSHDMY GDHICEDMY 2

2 WHUCRGPXUMQMICEL QW 2
5 HEQHGHIQQV

7RUBCICE DN DOGWRANKRTHY HIXW
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7 KHI RTZ 1Q) \BEGIVHVI RW \KHFRP SUBIMRQR  EDUF DG AOWSE HAGRRP HSHAWKDUH LOP LARQVH AHBVEHINKDHIP RXQV

180 (5$725
1 FMFRPH

' (120,1$725
: HIKWMS DHDIHKDURANBOAQ) EDUF
" LOMYHHIHAAR WMEWG WRAN XQW
$ GMVMGZ HIKWWG DHIDIH\KDUVRAMBOAQ) GOMWG
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YDME
" IOWG

<HUHGG' HAHP EHU
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7KH&RP SDQ KDV FRQAIFNDORE@I DARQY DG FRP P LW HQWV SUP DUO Z W WHIDLG W EXUH SKRKDAHY/ R URDWUWSD P HOAR GEWMVHLIRM DG GDH

DUDQJIHP HQV VWHIRM ' XUQ) \WH\ HIUHG-G' H-P B WHERPSDQ GDFGWUHGQEZ  0$;  DURDW/KH&RP SIQ KDVIWP REHYIQ
SOFHZ MW YRHQ IRU 0$; DUADWEG 0$; DURDWD/ZHID/ROMRYIRU 0$; DRDWVR' HHPBEU $@ R
WHERPSI) VORHQ)  0$;  DUADKDYHUP DQHS JURXQGHG MQRHO DK XSRQWH) $$ HPHJHR RG-UIRJDDS 6 DLOGH/\R JURKQG DT

0$; DUIADWEHHIRM R \WH&RQRICDAG ) LCOGADOBVBAP HOW | RUIXURHULQ RUP DIRD ,Q DBAWRD 0 $;  GHIYHIHYZ HH\KSHIGHS DVR 0 DFK
DQG\WH WP HICHR 1 XMUH GHIYHIHY LY XQFHMEQ 7KH) $$ Z LOXAP DMD GHMP IGH\WHWP LQI R 0 $; UMD \R \HYLIFH DG \WH&RP SO WHH RUA

RIHY QR DAXUDGRH \KDARXUHQARKEP DINRQY DQG WP HIGHY DUH FRUBPWO/DHE RQWWH &RP SO V AXUHAWARQURMIOREQIDMRY/DQG\KUWY 0 $; DURDV

RUIDD \AHGOGIRUGDYHY IQ  IQR  DBRHIOR \WH&RP SDQ VFCBABDFRP P LW HQV DARADMG Z WK \WHH FRUPMOOI P REHY DG

DEAWRODURIWIAH DV | RTRZ V HAORQLQ BARQIQ HARQIQ HARQIQ BARQIQ DG HORY
\WHBDWJ
7KH&RP SDQ) DERSMG\WHSIRYIMRQVR \WH1 HZ / HDVHE\BQEDG H | HARYH- DO XMQJ \KHP RA LHG WRSHRYHDERSWRQP HKRG 7KH1 HZ / HDH

6VIQEG HIP LD WH SURYLRXV EXLES \R \MWWBDVH CFARXQIY) I X GDQRH DQG WAKEMG LOWHCGHIHFRIQUROR  EXLE \R \KMDXHV DQG ACEOWAAKDABP DGHERQ
\WH EDDQRH \KHAD\WUWH HIG R \WH FROMIKAIRQ SHIRG 6HH1 R 1RUIXUKHJIQRIP DR ' HAUSIRY/R WH&RP SDQ V UHAHQ® FRP SBAMG DQG PXUHY
EX@G \R VBRI RTRZ

) ROV DXGHGD®! + RIDZ RRG, QMUCDARGDCS LLBRUN

Q' HHPEH  \WHERP SIQ HOMBGLOR DQDIUHP HWZ LW Y457 DG &RXQIV ) BRUGD Z KIFK RZ Q/ DG RSHDAMY) RW DXGHEDB! + RDZ RRG, QMIDIRIX
$UWSRW )//  \RRYHYHHDQGP DIHWHGALIQ DG ARQMKANROR WHDLSRW 7HP LD 0 RGH(] DARQ3URWRW, Q DEAMRQ\R LI QU LEDQNP SURYHP HON
RWHH M) 7HP LD \WHSUIRWPACFOGHG WHGHLI QDG FROMKANRQR DQHZ. 1LYH JDM&RFRAYHS Z 1\ DQLQMIDMRIOSIRHAQ) | MWV ) XQAQ) IRU
\KH SURVRAFLP HAUWR® [URP %4URZ DL & RXQIV DYLDIRQ\RXURHY EXWGZ H3 \MURKIK \WH &RP SO LQ LW FDSCAW DvP DEIHUR \WH SIRMAVE ROXKRIRO R
&RIRUHS Z D/ FRP SBIMG GAUQ) \HRQG TXOWU DQG FROMKANRQ RO 7HP LD Z DV \KEWBRMD FRP SBiM DG RSHDIRPOD/R WHHIGR \MLG
TOW)  $VARQMKANRYZ DvFRP SBIAG SURUR DERONRQR \WH1 HZ / HDHEMIQALEG \WH&RP S GHIHFRIQ] HEWH) / / UHDMGS WHV FROIMKRRG | RU
RKHY $&)2 DQG&RQNKANROREDDNRDZ MQWHERQRICDAMGYDDIFHEKHAD/R - DO

I Rv$ QIHBY, QMLLDARCDGS LLEBRUV
,Q0 DK WH&RP S3Q H FRAWGDEDHDIUHP HQWKH 7 / HDH ZIW/ RV QHBY: REGSUBRW /$: $ ZKKRZQVDGRSHDMW/ R/$ QHBY
,QMIDIRDOB ULERW / $;  8QFUWH7 / HDH ZKIFK Z Dv P HIG-GLQ-XH DG 6HWP BV WH&RP S3Q) RYHMY. DG P DIIHG WH GALIQ

GHYHESP HQWVILQDCAQ)  FROAKANRY DQG FRP P MIRQQ) R \KH OLSRW 7HP LDD 0 RAH.G] DIRQ 3URMAN& RONKANRY RQ \WH 7HP LGDD 0 RAH.GY] DIRY
3RVANEHI DR GUQ) DG Z DV \XEWBQIDI FRP SBIMDQG RSHIMRDOGUQ) IRAON TXOMU  $ VARQIKANRQ Z DV FRP SBIMG SURUVR DFRSWRQR \WH
1HZ / HDHE\IQEG WHERP SIQ GHMHRIQIHBWH/ $; 7/ HDH UHDMG$ &) 2 DQG &RQUMKANRY REQI DIRQ Z WWLQ WH & RQRIGDMS YDMFH 6KHHADV R
-DQMY

,Q2 AREHU WH&RP SIQ H HAXOMG DVFEDDMGDHDIMHP HQAZ W/ $: $ WH 7 /HDH SQEUWH7  / HDH WH&ERP SIQ LVRYHYFHQ) DG
P DIILQ) WHGHLIQ GHYHESP HOMIQDAQ) FRQWKANRY DQGARP P IWRQQ) R DSDXHYHJSURAHALQY [CAONV EHEHQ7HP LD DG \WH 7HP LQD
3URMAW 7KH7HP IO  3URMANYH SHAMG\RLGFOCGHWANHNY EDJJDIHFDP  SDAHIHAMUHIQ) DGDEXVIDMDDFRWRARH FHG P LARQIRU
\IW [P SURYHP HQV DG QR SURSUHBY 1P SIRYHP HV. &RQMKAIRY RO WH 7THP DD 3URMANVEHIDQ G WILG XD DG LV HWP DAG \R EH
FRP SBIMG GUQ) 7KH&RP SO KDV GHMIP LGHG \KDAGH VR LW URBH LQ \KH SRRV FROUGHIG WHRZ GHUR WH7HP LD 3URVRARUCFARXQIY
SXUERH/XQEHMH1 HZ / FDHE\BEG



$ VDUAKOWKHFRIVIGPXUHGWR I XQGWH7HP LD 3URMPADHLGFOGHG Z WLQ$ &) 2 DG DITP RXQV\KDDYH BHHQRUZ LOEHUHP EXVHG Z LOEHLGFOGHS

Z \MQ & ROXKANRQ REM) DR RO WH CFFARP SDQ LQY & RQRICDAMG YDIFHEKHNG SROARP SBPURQR WH7HP LD 3IRWAMAKH&RP ST Z LOSHIRP DD
HYCODARQVR GHMIP LGH\WWHWHDIF HWR \KHVH DWRADMG DAVHV DG CCELOMNY

) XQAQ) IRMWH7HP LD 3URVRAY/SUP DUO WURKIK WH5 HILRDCS ILSRW, P SIRYHP HOARRSRIDIRD WH 5$,&  Z KIFK LVDTXDL JRYHIP HBDSHADC
SXUSRH HWV \WDADFW DY D FROIGAIVER URZ HUXQEHUD X QAFDMG FAHAWLAMY SRIGGE DIWRXS R GLEHY $ G0Q P DEH XQEHUWH FUAWCH.ON | RUWH
7THPIQO  3URMANYEHQ) XVHG\R UHP EXUHWH&RP SO | RAKH VM LP SURYHP HWDQG QRQ SRSUHMY 1P SIRYHP HOVR WH7HP LD 3URVMPAVDQGWH
RANBEQ) GOQZ LOEHWEOGZ MW WHSIRFHG/R / $: $1VSD P HONR SXUKDHFRP SBIMG FROMKRIR) SKDHY 7KH&RP SI) JXOUDQM-G\WH REQIDRQR
\WH5 $ , & XQGHWHFHEWIA.ON DARADAMGZ MIWWH7 — / FDH$VR ' HRHP BHU WH&RP SIQ VRAMBEQ) JXDUDQAHG REQI DIRQ XQGHMHFUHAY
ICAQW IRMH7HPIO  3URWMARZ D/  PLARY

' DIDV/ RYH) HB

Ve) WH&IW R ' DEDVCSSUIRYHG \WH/ ) 0 3 D SURMRMR BFRQXWKAW DIDV/ RYH ) IHT Z W P RAHE FRMIHARUDYHDI CAOWNA 3XUXOQMR D
3WRIUP ' HYHBSP HY/$ JUHP HWZ MW WH&IW R * DEDVOQG WH/ RYH) IHG$ LLBRW) RAHQ] DIRQ&RSRDNRY RUWH /)$0 & D7H D/QRQ SR IWGFIX
JRYHIP HOAFRISRIDIRY HIBEDWKHS B\ WH &1W R ' DIV \R CRARQ WH &IW R ' DEDV BHKDD W | CHOUM \WH GYHBSP HOA\R WH/ )0 3 \WH &RP SDQ)
P DOIHGWLY SURVRAD. CNRUFRQUKRNRQZ DVH | HAMHD FRP SBIMGLO CXUQ) VHREGTDOW)  WHEWR ' DIDVOSSIRHGXMQ) WHUP DQQ) ERG
1XQB/ | RUDBAMNRIOW.P L DOFRQWKANRY SURVAN Z KIFK Z HIH HIHAYHD FRP SBIMG LQ $ V ARQUKANRY Z DV FRP SBWMG SURUVR DERSIRQ R \WH 1 HZ
/ HDH 6\BAG \WH &RP SO GHIHFRIQ] HG WH/ ) 0 3 7HIP LCDDUHDMG $ &) 2 DG &ROMKANRY REQIDIRY Z WLQ WH & RQRICDMS YDMIFH 6KHIADY R
- DAY

$AKRIK \WH &IW R ' DIV UFHYHS FRP P LW HQIV [URP YDURXY \RXURH/ WDAMKHSHS R IXQG SRR/ R \WH /) 0 3 SIRWAWIGFOGQ) WH ) $$  WH
7 DQSRIBNRQ 6HXUW $ GP LQMIDINRD DOGWH&IW R * DIDV $ YIDARQ) XQG WHP DNVUMW R \KHIXQBY XVHE Z HHIURP WH IWXOFHR ERQBY 7KH&RP SIQ
JXOUDQAHG SUGASDODQGIQMMNGD P HOVRY P LARQR \KFK ERQB/IMKHGE! \WH/ )$0 & $VR ' HHPBHU PLORQR SUCASDOWP DGHS
RAMDDAQ) 7 KHQHABUAHADOHR \KH I XUUH SUGR SDODQG LOMMKED, P HQVDWRADAGZ \MWHERQB/ZDY  PIARQDVR ' HHP BHU DGZ D/
UHGRMG D/ SOVR WH&RP SDQ VRSHDIY GDHWKAWR XVH DAHV DQG GDH REQI DR LQ \WH & RQRICEDAMS YDDFFH 6KHVGHHL RV - DO |RUIXUKHU
LARP DIRQ

Vo) \WWH &IW R ' DIDV IWKHG DBAMRDOERQGY | RUWH AROMKANR) R D G SOINGQ JOUH DV DEDV/ RYH ) HIS ZKIFK Z DV FRP SBIMG DG
RHDIRIOQIRAW TXOM)  $ VARQUKANRDZ DvFRP SBIMG SURMR DERSMRQR WH1 HZ / HDHB\BEDG \KH&RP SDQ GHHFRIQ] H3WH/ ) 0 3 3DNQ)
* DIJHUHDAMGS &) 2 DG & ROMKANRQ REQI DIRQ Z MQWH & RQRIEDME YODFHEKHAD/R -0 7KH&RP SO0 KDV QRAIXDUIQM-G \KH SUGRSDC
RULQAMMNED P HQVROWHHERQG/

& RMNKRNRQFRWUIHRGHGLOS$ &) 2 TRAMWH&RP SOQ VYDURXYVSIRWAVDYR - HRHP BHU DG HHPBEU ZHHDVIR®BZV



' AP EHJ ' AP EHJ

$8&)2 & RMAKPARD $&)2 & ROMKPARD
__LOPIARY/ $8&)2 1HAD 2 EQJDARQ $8&)2 1 HND 2 EQIDARY
Y/ 1 THP LD 2 2 2
/'$; 7THPLQD 2 2 2
/'$: THP IO E
/)0 3 7THP LD 2 2 2
/)0 3 30NQ) * DIH 2 2 2

+28 , QMODIRPOTHP LD F 2 2 .

D 1 HARR OFRXP XD G-BUHHADIRQ

E SURMANMINDIQSURIUAY
F 3URWRANRP SBIMGLO DM RAMRQ: LArP 3 +RER $LLBRW +28

SRAMIH AR
TKH&RP SO VIR WP HWR WP H \EMRNR YDURXY GI DOSURAHHAQIV DG FOP V DIMQ) LQWHRA@Y FRAUHR BMHV FOGAQ) EXWRAP MG R

H CP LCDIRQY/ B\ \KH , QMD05 HHOHBHYIFH ,56  7KH&RP SIQ VP DIIHP HOAGRHY QRAH SHAAKDAKH RAFRPHR D) R LW FXUWH® RIYRQ) GIDC
SIRHHEQIVRAHRARRP HR D0 DEWVF HOVSUAHOMGE WH,56 LQAYIGOD RUFRBAWHY Z [@KDYHDP DAMIDCDGHYHH | HAVWRQWWH&RP SDQ VILQDGADC

FROGUR) LAXWR RSHIDNRY/ RUFDK | BZ
5(9(18(
3DWHIHJS HYHXHY

7KH &RP SDQ IV FRQMFN Z W LW &X\RP HY SUP DUO® FROMAR LW WANHV \RT Z KIFK DU LQWIE® GHHUHG Dv'$ LU IF QCEAW  3DXHIHI UYHIH
DARADAMGZ W \WENHVLY BFRIQ] H5Z KHQ\KHSHIRUP DOPHRED) DARQVR WHEXWEP HIMDIY LHG Z KLFK LV'SUP DU® Z KHQWDYHOLY SIRNGHS

5 HYHQMH LV FDMIRY] HG B\ UHYHKH VRXURH DY WH &RP SO EHIHYHY IMERXG-BIEW WH QDM [P RQMIP LY DG XQRHMIQV R WYHHDQGFDK B2 7KH
| RORZ |Q) \BEBISURYLGH/\WHFRP SRHQIVR' 3DWHI HUUWYHXHUHRIQ] HG | RAWH\ HOWHGHG' HHP BHU DG

<HUHGHG' HRP EHJ

. 1OP IRV

3DAHIHIGRQ B DW
3DAHYHJR DOV LUMBQSRABINRY
3DAHYHUDGRADY \RTS\HSOLDAD

7 REICSDWHI HUUHYHOXHY

3DAHYHJGRQ B DOV LGFOGHY DIUHYHXHVUHFRIQ] HG1URP . 3DAHIHY UHIWG\R | QKW SDIG | RUSUP DU Z W FDK RUFUHAWALES $ @8XWRP HY SXUKDUQ)
D WANHARQ 6RAKZ HX LLOGH/ DUH JHGHIDED CEGH R FKHAN XS \R R EDIV DAGR H WD FKOUH  Z 1\ FHVEQ H AHBURQY DY WIAG LQ \WH &RP S V SXEDKHG
&ROMPAR &OWDIH DQG WH &RP SIQ DOR GRHV QRARKDUIH D [ HH [RUD &XWRP HU\R P DNH D FKOQIH R \KHU | @ KWDNMU LQUIOSXUKDH  COKRXIK | DA
QlIHHFYPD 0SSO 3DAMHIHJ@ DOV DUWDQSRIBARY SUP DUO FROMNV R WH UYHOH WFRIQ] HG DARADMS Z W [7 06 | @KW \BND B\ G DOV
SIRIUP P HP EHYXSRQUHE-P SIRQR (B DBV SROQN 3DXHYHJDCAGDY \RG\FSODMD



LFOGVDQ BYHHUFRIQ] H3DARADMGZ WK DQAADY | HAVAKOIHGVHEOUDAMD KK DVLQ | QIKVEXUKDHY ( DDIAGEKHN , G DQG8 SIUGGYRIAQ
, QREHR GHAP LGHWHYDOHR HIFK G DOV SROAMFHMIQDXXP SWRQV/P XWEHP DEHDAKHW HR' P HDAUHP HAZ KLFK LFOGHWHI RTRZ LQ)

$  $CFDIRQR 3DMHIHISHHIH 5HHIHVIURP 3DAHIHY HDMG\RWDYHDZ KR DOR HIDS5 DG HZ DB/3RQNVKDYHEHHD DTRFDMG EHE HHD| QIKV
WFRIQ] HG DV UYHH Z KHQ WDQSRIBINRQ LV SIRIGHS DG 5 D8G5 HZ B/ 3RIQN . GH HUMG XQMDSRQN DH BGEHP HG EDHS RQ HIFK REQIDIRQV
UHDAYHWIQERHHIQ) SUFH 7 KH&RP SDQ XM HYKIRUFDOHDIQ) SONQ/VR DAMWAQWLY DERFDIRQ

+ ) DWIDOHR 506.G5HZ B/3RON ' HAP LGHSI URP WHEDHI DUHYDOHR WANHNVZ KIFK Z HHSXURKDHG XMQ) SURUSRQNHE-P SWRQVI RAMDYHDG
RXHJSIRGAEWDQGVHYIFHY Z KIFK WHERP SDQ EHINVHAR EHIQEFDAYHR \WHI DUYDOHR SRONVDVSHFHYHGE! &XWRP HY/DQG WHBIAHQBIYHR \KH
YDOHR HIFK SROADAKHWP HR UHE-P SIRQ 7KH &RP SDQ IV ERR\LQ) WM DEBRZ V D &XWRP HUVR \RII B! EHE HHD | DU/ XM L) HWWHUFDK RUSRQY
UHEHP SIRY/ Z KLFK SURYIGHY WH &XWRP HUZ W DQ CBSUR LP DARQ R \WH HIXLYDBQAYDOH R \WHUSRQN 7 KH YDOH FOQ Gl HJ KRZ HYHJ EDFHG RQ
G DG WHIP RXQAR \WP HSURR WHI QIKWDQG RAHUI CRRLY 7 KHIDHP L GAUQ) WHSHIRG P HDAXUHG UHBUAHOV D FRQXEIQAZ KLFK FRXTS UAXONQ
\KH DXXP SWRQY CERYH FKOQILQ) DANKH P HDKUHP HAGDM DY 1 DUH FIOWHY FDQ KDYH Gl HIHQARRH | LFLHOW XVHG \R GHAP LGH \WH \RED® DOV SRQV
QHHEGWR SXUAKDVH DQ L7 DLGWANHA7 KH P L[ VUHR \KHH | DUH FOWHY DQG FKOQIHY LQWH FRH I LAHQVXVHG B\ \WWH&RP SDQ FRX@S FDXVH WH | DUYDOH
SHUSRIQAMR LR DHRUGFUDH

) RUSRON \KDAMOH H SHARKG \R UP 0Q XQUHG \WH &RP S0 BFRIQ] H/ \GRMIH 1O SIRSRWRD R \WH SDAMO R SRQNV XVHG B \KH &XWRP HU Z KIFK
DS LP DA \KH DYHI H SHIRG RYHUZ KUK \WH SRIX@IRQR 5 C8IG5 HZ OG0 HP EHYUHEHP \WHUSRQN 7KH&RP SDQ X\ HY KIMRUFDOEHKDYIR DOCDIR
GHYHBS D SUHARRYH WBNKNFDCP RGHOWR DEDO] H\WHLP RQAR \SROIHH SHAMS | RUSROQNV\RT\R EXMGHW SONGHY DG HUHG WURKIK | QIKW7 KH&RP SDQ)

FRQMHY/\R HYDODMH SHAMG \GRUMI H DQOD DQG DESTHY CESURSUDAM DAYWE HIWVLOWKH | RAW TXOWMUR HOFK \ HOU RURKHMP H/ UL FKDQIHYLQ &XWRP HJ
EHKDYLRUDH GHMARG & KDQJIHY\R \SRMIHHXP D LP STRABHYHH BFRIQURY SURGHRARYHD ' XHWRWHM] HR \WH&RP SDQ v ICELAW | RUGR DOV EHH LW
FKDQI HVLQE&XWIRP HJEHKDYLRUDQG RUH SHAWNG | XUMUHUHEHP SURQ SOV FRXTS UHXONOQ WL QU LFDQAYDUDARQY LQ3 DIWHI HJURYHH

7KH&RP SDQ DERFDMY FRUGH DR UHFH.YHE\R SHIRUP DFH REQ DIRQY EDHG RQ\WH UHIMYHI DUYDOHR \WRHREQIDARYY 7 KH&RP SDQ KDVDFR BIIQGHS
FUAWALG DIUHP HQV 3 $ JUHP HV ZIW &KDH YDN 86$ 1 $  &KDH WURKIK ZKIFK \WH &RP SDQ \VHIY (R DOV SRIQNV DQG AHVEIQ P DY
FRP SRIHQV Z KIFK FROIMAR \WHXVHR 6RAKZ HW$ LLOQHW EUDQG DQG CFAHW/\R 5 DG 5 HZ DB/0 HP BHUOW QFHQUCQ) DG DEYHWNIQ) HBP HOV DQGWHX\H
R WHE&RP SDQ VUARXUHWP  7KH&RP SDQ - HAWP DAGWHVHIG) SUFHYDQG YROP HVRYHAMHWP R \WHS JUHP HONQRGHAR GHMP LGHWHDIRDIRQR

SIRHBARHIK R \WH\E R SHIRUP DOFH REQ) DARQYLGHINVLHG LOWHS JUHHP HQVZ KLFK KDYH BHHQ AKDUIRR H5 DY DWBQSRYBRQ FRP SRHADQG DP DUAHIY
FRP SROHQW7 KH DEBFDIRQY XA HG DUH UAVEZ HG VR GHMUP LGH UL DEWWR HQALY GHFHADY Q' WP H\KHH 1V D P RAILFDINRQ\\R \WH$ JUH-P QA7 KH &RP S

UHFR B/ 3DWHY HJUHYHH UHDMG \R (R DOV SRQABHE-P SWRQY | RUDUMIDYHOZ. KHQWHWDYHOLY GHIYH MG DQG \WH P DN HBP HQWV DUH UHARIQ] H DV2 \WHU
UYHOXHZ KHQWH SHURUP DQFHREQ) DARQY UHDMMG\R \KRVHVHYLEHY DUH\DIN LHG Z KLFK LV IHIHIDED \WH\LP HSHURG FRUGHDNRQLY WFHYHG I RP &KDH

$ VSHIRIP DFH REQI DIRQY R &XVRP HY DUHVDI LHG \WH UHDWGS UHYHXH LY BHRIQ] HG 7 KH HYHQWV \WDAAKENQ UWHYHIXH UHRI QUNRQ \WWDADUH DARADMG Z W
SHIRP DAHREQI DARQ/IG-INIHGD/DSDWR WHS DAGS HZ DB/3UWRIUP DHDVIRBZ V

¥ 7IANHVDQG50EG5HZ DG/ 3ROV @ KHD D IQIKWRRXAY WH UHDMG SHIRUP DOAH REQIDIRQ LY \DIW LHG DG \WH UHDMG YDOH SIRMGHG B \WH
&XVRP HJ Z KHKHUIURP - SXUAKDHGWANHIVRUS CELGS HZ DBY3ROQNV VUHRIQ] HG DY UHYHH

¥ /R DOVSRQVUHIH HG1RUIRRGY DG RUIVHMAH RKHUWDQWDYHD 5 C8G5 HZ DB/0 HP BHY KDYHWHRSWRQWR UHHP SRONVIRUIJRRGY DG \HYE
RITHHG \WURKIK DWLLG SO YHIERU Z KR ORW DV SUCH.SD0 7 KH SHIRP DRH REQI DINRQ UHDMG R \KH SXUKDHR - WHH JRRGY DG VHYLEHV VDN LHG
Z KHQWHJ RRG DG RAMAYIFHLY GHYHIHG W \KH & XVRP HJ



¥ ODUNHMY S5RDIW $VSOVR WS JUHP HOAZ W &KDH 6 RAWZ RMBURYLGH FHIQ GHIYHIEGY LFOXAQ XHR \WH 6RAKZ HW LLOCHAT BIDQG

OFFHW \R 5 D8G5 HZ DB/ 0 HP BHUQW DGYHWIQ) HBP HON DQG \WH &RP SDQ v UARXUAH \MP 7 KHVH SHIRUP DgRH REQI DARQY DUH \DIM LHG HIFK
P RQN \KDAKHS JUHP HQAV CRRWH

$VR \WH\ W HEG-G' HHP B DG WHARP SRHQVR $ LU LF CEOW LGFOXQQ) FROMPACCE N EDHE RQWANHV \RT XQAHG | XQ5/
DYDOEGIVR \WHEXWRP HJ DQG @R DOV SRQVDYDMEG RUHIP SMRQ GHR H SHAMG\SRMIH Z MWLQWWH& RORIEDAMGYDDIFHEKHAZ HHDVI RTBRZ V

YDDCGFHDVR

. 10P IRV ' HHPEHU
$ LUND | IF CCEON  SDAVHYHMDYHIDOG MY SDAHIHMAYIFHY/
$ LD IF (CEMNV @ DOV SIRIUP

7RAEGCH LUWD | LF @CELON

HHP EHU

7 KHEDDQFHIQS LU LE QEELAOW + SDWHIHMDYHODQG DIRAY - SDAHI HIVHYLEHY DOR LGFOXGH/ XQUHG | XQB/\WDADUHDYDLDEG| RUXVHE. &XWRP HY DG DM
QRARXUWHO® DARADAG Z [\ DWANHAVEXABSUHHNXQR/ H I HARYHD UH XQGHS DQG P DEH DYDXDE® | RUXVH R SXUFKDH D WANHAYRUD | QI KWKDARFFXY SURUWR
\WHUH SILDNRY 7 KHAH 1 XQB/ DHWSIFDD FUHDME DV D UAKOR D SURUMWANHAFDFHIMRO RUH FKDQIH 7 KRH SHIRP DFH REQI DIRY DHH SHAMG \R KDYHD
GADIRQR \& HYHP RQKVRUGW \KHH RUH \WH&RP SDQ KDV HBRME\R CRAGVFBRH\WHLP RQAR \WH WP DQQ) WIQRIRQ SUFH DG W H SHAMGWP Q) R
UHFRIQURQ | RUSDWVHI HUMENHV 5 HFRIQWRQ R UHYHXH DXVRADMG Z 1\ \WH & RP SDQ 1V (R DOV ACELOW FDQ EH Gl LEXOWR SUHARWDY WH Q® BHUR ¥ 06
\FDV DYDDEGH \R P HP EHY LV GRARXUHQ® UHIMRWG DG \WH FRX@ FKRRH \R UHGHP WHU SRIQIV DADQ. WP H \KDAD DALY DYDIDE®! 7 KH SHIRWP DFH
REQIDARYY FIMILHG Dv D PXUHMIDEMN UHDMG \R \WH &RP SDQ 1V B DOV SIRIP Z HIH HXP DMG EDHS RQ H SHAMS WHE-P SRV XM LQ) - KIRUFDC
UHEHP SWRQ SDHLEY DG | RUHFDWAG | QIKWDYDXDELQOW | DU/ DQG ARH I LAHQW 7 KH HQMH EDDQRH FODWL LHG Dv'$ LUMIEH LF QCELAW + QROPUHIABHINM/\R GR DOV
SRIQN\KDAZ HHHMP DMGWR EHUGHP HELQSHIRS/EH RGP ROV RTRZ 1Q) \WH UHSUAHQBYH EDDQAH \KHHADM 7KH&RP SDQ. H SHRAVWKH P DNVRUMY R
@ DOV SRQV\R EHUWHHP HG Z IMQW R\ HLY 5 RDRZ DB/R \WH&RP SIQ VS LUMBH IF CHON - G DOV SIRIUP |RUWH\ HOWHGHG' HHP BHU

DG  ZHHDVIRBZV QP IARY/

<HUHGG' HHPEHU

$LUWDI IFAEON G DWSRIUP  BHIIQRQ) EDDIFH
$ P RXQNGH HUHG DARADAGZ W SRONV DY GG
5 HHOHUHFRIQ] HGI P SRONUHHP HG  3DRHIIHU
5 HHOQHUHFRIQ] HGI P SRONUHHP HG 2 \WHU
$LUWDI IFICEON G DOVSIRIUP  HIEQ) EDDGH

$ LU LIF CrEOW LRXGHY FRUGHDINRQ WHFHYHS | RUMANHADQG G DOV UHDWS SHIRUP DFH REQIDINRQY Z KIFK KDYH (GRABH\DIW IHG DV R D ILYHQ DM
5RORZ OGB/R \WWHIP RQVIFOG-GLOS$ LUWDN LIF arHOW DVR - HAHP BHU DG ZHHDVIR®ZV QP LRV

$ LUWDI | LIF @CELOV

YODEFHDN HHP BHU
EXUHINHIRG\DBY SDAH HMDYHO DGAADY VHYLFHY | QIKWIR DOV DG SOMGHU® DOV
5 HYHIHIURP P RXQNLGFOGHELOFRMPWICELON RSHIQ) EDDRH/
5 HYHIHI WP PXUMBHIRG\OBY

YODFHDN HHP BHU




$ LUWDI | LF QCELOV

YODGFHDN HHP BHU
EXUHINHIRG\DBY SO HMDYHO DGRADY VHYLFHY | QIKWIR DOV DG SOMVGHUER DOV
5 HHIHIURP TP RXQNLGFOGHELOFRMPWITELON RSHIQ) EDDXRH/

5 HYHIHI URP. FXUMHDABHIRG\DBY

YODCFHDN HHP BHU

$ @SHIRIP DRH REDI DINRQY UHIWMG \R | UHI KVHYLFHY \RTS DUH FRP SOIMG Z MO HYH P RQXV RUBW \KHH RUH \WWH&RP SDQ. KDVHBRMGWR GRAGVFERHWH
[P RQR WHUP DQQ) WIQLRIRQSUFHDQGIWH SHARMGWP 1Q) R BHFRIQURQ! RUNUHIKWKLSP HOV

2 WHJUYHRHY SUP DUO FRQIMAR P DUNANY UR DB/ DARADMG Z MY \WH & RP SIQ VAR BIDQEHS &KDW 9 WD FHAWALG EXVWIOR LFOGHFRP P MR/ DG
DOYHMNIQ) DAVRADAGZ W 6RAKZ FWWVRPS  $ @IP RXQVRDWI LHE DV2 \WHUUHYHRMYDHSOGP RQMD FRAAQ) Z WW\WHERP SIQ | XA IWGHDYHIEGY
WHHRH WH&RP S KDV HBRMG W CRAGMBH \WH CP RQAR  \WH UHP DQQ) WBQCRNRQ SUFH DG W H SHRMG WP 1Q) R UHFRIQWRQ | RUNKK VHYEH
SIRNGHG

TKH&RP S0 UHRIQ] HG WYHQH UHDWG VR \WH P DINANY DEYHIWQ) DG RKHMDYHOUHDMG BEHH IWR \WH UHYHXH DWRADMG Z LW YDUIRXV @R DBV SDVGHU
DUHP HQVIGFOGQQ EXWRMP MWG\R \WHS JUHP HOAZ W &KDH Z WLQ 2 \WHURSHIDIVY UHYHRHY ) RUWH\ HOWHXAHG' HRHP BHU DG
\WH&RP SR BHFRIQ] HG BHORO HAORQ DG HORQ KWSHARHD

7KH&RP SDQ LV DOR UHNXLHG \R FRIBPARHMIIQ ] HY/ DG 1H 1URP &XWRP HY RQ BHKDD R JRYHGP HADIHGAHY DG UHP WKKHH ECFN \R \WH CESIFCE®!
JRYHIP HAEDHIMY RQ D SHIRAF EDAY 7KHAH \B H/ DQG | H LGFOGH IRMIQ DG 8 6 | HHDOWDQSRYBMRQ W HY | HEHDOVHRXUMW FKOUHY DQG DLERY
SDVHYIHUI CAOW FKOIHY 7 KHH WPV DUH FRIDAMS | URP &XWRP HY DARHWP HWWH - SXUKDHWHUWANHIV DUHH FOGHS 1 URP \KH FRQAPARDQLRANRQ SUFH
DQG DUH WHH RUH QRALGFOGHS LQ 3DWHIHJBAYHDMH 7KH &RP SR UHFRUBY D QDM XSRQ FRIBANRY 1URP \KH &X\WRP HJDQG UHDHYHY WH QCEAW Z KHD
SO P HQVOUHUHP LG \R \WH DSSOFCEGJ RYH(P HQBODIHGR

/21% 7(50 ' (%

QP LaRY/ " HHP EHU " HHP EHJ
1 RWGH1 RYHP EHJ

7HP / ROQ$ JUHP HYED CEGIMURKIK O D 2
7HP / RDQ$ JUHP HYED CEGIKURKIK -XO 2
1 RMWGH
7HP / ROQ$ JUHP HED CEGIMURKIK
$ WAL RM/SD CEGIWURXIK
1 RWGH
3DW/7 KURXIK &HWLFDAV GH
7HP / ROQ$ JUHP HMED CEGIWURXIK
1 RWGH
1 RWGH
" HEHQMUWGH
) LDFHODH/

1 AV PXUHQNP DM
| RV G-EWAVFRXQADQG MACFHFRIV




$ L7 U0+ RBQIVLY SOW \R DURDWEXADAH I LQDGAQ) | TAOMY DGGDVR * HHP BHU WUHIRHQ  DURDIWGHP DGHE WDAZ HIH | LQDQRHG XQGH.
|GDIMY DM CAOMY ( DK RMIVVHXUGE DI LI RMVDIHRQ\WH DRI VYR Z KLFK WIHIDAY 7 KHGRMYBHDULQMANDAD | GDMY (IDMSHIDQ®P HIXCORD
P DJLQSOVWHWWUHRUM] P RQK/ ,9%2 5 LQH | HADAKHFRP P HIFHP HWR HOFK P L CQQACORUAH P RQK SHIRG D/CSSIFCE®! $ VR * HHP BHU

\WHZ HIKWGDHDIHIQMMWNDMZ D/ SHIFHOABWGA.SDODOG LQMIFIMXQEHMH GRMYDUH SO CEGIVHP L DQQOD RUHYHY \MUHHP RQIKVDVDSSOFCE®! $ VR
" HHP B WHUP DQQ) GEVWRANBEQ) P D EHSUWB0IG Z MRVSHDOV XQGHUDDOLA D WEDDY SURYIGHE XQGEHNKAK | CAOMA 7 KHUP DQQ) CRAV
P DMMHLQ $ VARG IXUMUIQLRM  DSRWRQR \WHCERYH | GDAY DM G-EAKDY BHHQ H I HRAMYHD FRQYHWG\R D1 L] HG UDM YLD LOMAIDM\Z DS
DIUHP HONZ KIFK H SILHD/ARHXQEHDLQ) GRM/P DM

" XUQ) 1 RHPEHU WH&RP SIQ IWKHG P LEIRQ VHRRUXQHXUHG QR GH 7KHQRMWEHDUIQMHMDN  SHIFHQWV, QML SD CEGIVHP L
DO LQDWIWRQ0 D DYG1 RVHP BHU

$ORGUQY 1RMHPEU WHERP S IMKHG P LAIRQ VHIRUXQHUHS RV GH 7KHQRMEDUIQMHMDN  SHIHQWV, QML SD CE®!
\FP LDQQO IQDWHIYRQ0 D DQG1 RHPEHU

CXUQ IRMPEH)  WHERPSI) IMKG P ILARQ\VHIRUXQHXUG RM/GH 7KHQRMWB-DUIQMMNDN  SHIFHV, QMBI SD CEGIHP L
DO LQOWDIWRQ0 D DQG1 RHP BHJ

' XUQ) 2 RREHU WH&RP S HOMBGLQR DWP GOQDIUHP HIABIRYIAQ) | RUGDQ/\RWHERP SDQ DIJWIDIY XS \R P LORQ \R EHHXUG R
P RMDJH/RQVHYHD R \WH&RP S V DUADW7KHE&RP SDQ ERIRZ HGWHIX® P LAIRQ DQG VHRXUHG KLY BDQ Z W WH UHNXMM VHYHD DRV
P RMDJHY 7 KH GOQ P DM RQ 2 RREHJ DQG LV USD) CEG! YLD VP L DQQXOLQXEED HQWV R SUGASCOWDAEHIDQ RQ$ SUO 7KH GO B
IQMIXDAKH/ %2 5DM D/CHIGHSIQWHWP GOODIHP HQVSOY  SHIHQAVZ KK HDOMARDFXUWONDMR — SHIFHQAVDOGLQMHXY/SD CEGIVHP L
DO QLOX® HV

' XUQ 1 RHP B WHERPIIQ IMKHG P LARQVHIRUXQHXUHG R GH 7KHQRMEHUIQMMDN  SHIFHQVSD CEGI P L DO 1Q
DWOWRQ0 D DBIRMPEU &RPAUE WHERP SIQ HOMIG QR DIL H3\R | GDMY LOMBWDM \Z 05 \R FRHWKH LOMRD \KHH XQHXUG
QRM/\RDIGDIMY IDMXQMDKHUP DXV 6HHL RM | RUXWKHILQ RP DIRQROWHLQMMMDM\Z 08 DI HQV

CXUQ) IRMPEHU  WHERPSIQ IMKG  PLAORQVHIRUVXQHPUGQRMWGHLIRMPED  7TKHQRWERHIQMWNDN  SHHOVSD CEGIVHP L

DO [QOUWHLY &RPXUHM® WHERP SDQ HOMMGLQR DI L H3\R | GDIMY LQMANDM\Z 05 \R ARQYHYRH LOMFINRQ \WHH XQUHRXUHGE GRAM/\R D1 GDINY)
UDMXQMDKHUP DM 7 KHCRM/P DXUHGD0GZ HHUHEHP HELQIXARQ1 RYHP BHJ X\ LY DYDDEGIFDK RQKDG

2Q-X0 WH &RP SIQ HQMIG IQR D WP BDQ DIWHP HOASIRVIGQ) [RUGDQY R WH &RP S DIJUWHIDMY) XS \R P LARQ \R BH\HXUG B\
PRWDJH/RQILYHR \WH &RP SIQ W OURADW7KHE&RP SDQ ERURZHGWHIX® P LAIRQ DQG VHRXUHG KLY GROQ Z WK \KH UHDXMM [ LYH DUWRIDV

P RWDIH/ 7 KHEOQERHIQMMNDDI [ HGWDMR  SHIFHV7 KHEDQP DMUIHGDQGZ DV SDIG RANQI XTRQ- XO X\ L DYDLOEBIFDK RQKDQG

2Q$ U0 \WH &RP SDQ HOMUHG QR D\MP BUQ DIUHP HIASUIRMGQ) |RUGTY R WH&RP SDQ DIJUHIDMY) XS \R P IR \R EH\FRUG R
PRUWDIHVVRY R WH&RP SDQ OUADW? KH&RP SIQ ERURZ HOWHIX® P LARQDGVFRXUG\WHEDQZ MW WHUHDAMM — DUADWP RMDIH/
7 KH GO ERH LOMMADAKH/ %2 5DM DV GHIGHS IQWH WP GIQDIBHP HQVSOYW  SHIFHQV3XUXOQAR WH \MP VR \WH WP GO0 DI P HQVWH
&RP S HOMHGLOQR DOLQMINDM\Z 05 DI UH-P HOAR FRQYHYWWH YDULEB DMRQ\WHWP GOQ\RDI U] H3 SHFHQQICP DM 7 KHEDQP DMIHGD0G
Z DVSOGRWQIXQRQ0 D X\ LY DYDLOEBIFDK RQKDQG

2Q0 D WHERP SDQ HOMIGLQR DWP GOQDIUHP HUABRYIAQ) | RUGDQ/\R\WHERP SDQ DIJUHIDMY XS\R  PLARQ \REHVFRXUGE 1LV
GQPRWIH/RY R WHE&RPSIQ WV OWADW2 QO D WHERPSI) FRURZHGWHIX® P LARQ OQG HRXUHG WHH GDQY Z LW \KH
UMM DURDIWP RMDIHY/ 7KH GDQV P DM RQ 0 D DG OUH EHQ) WHE0IG YID TXOWM® LOXBED HOV R SUGASI0D0G LOMMIWKDAE-IDD RQ

$XIXW 7 KHEDQVBDULQMHWDAH/ %2 5DM DvVGHICHELIQWHWLP GDQDIUHHP HOVSOYV SHIAHW



3XVHCQAR \WHWMP VR WHWMP GDQ DI P HQMKH &RP SIQ. HMUHG LOR D LOMMDM\Z D5 DI UHHP HQAR FRQYHYWAH YDUDE®! UDM RQWH\MP GO \R D
I H5 SHFHQXQICP DMV

2 Q2 AREHU JUQRMKWHMEDKHGE \WHERP S IMKHG P LARQ3DW7 KURXIK & HWLFDMY FROIMIY R PR  SHFHYGHINS
AHWIDMWDOEG PIAORY  SHAHOMSHINYY% FHWLFDM/ $ \FHEDUDMWKWAZ DV HIBEQWHS | RUHIFK FOWR  FHMYLEDMY 7 KHWWKWA XVHE WH SURFHHB/ | URP
\WH\DBIR FHWWLFDM/AR CFTXUHHTIXSP HOAGRMYLQ\WWH\EP HOP RXQN Z KIFK Z HHIMKHGE! WH&RP SDQ RQDIXA@UHRUHEDLY 30 P HOVRQWHHTXSP HY
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SXWSIHIBY Z KIFK LGFOXGH D SXUFKDHG SVRSIRQ DG D\RT SYWRSWRY  DQG L H3 SUFH\Z 05 DI UHHP HOVIQIWSRWRIR $ GRRXIK WHXVHR FRODUMIKRMUY
DQG\Z 05 DI WP HQVADQUHBAH\WHRYHDOFRWR KHEILQ) WHAHLQWIKP HQVADLY P RUHUMN \KDQ SXUFKDVHG FDORSWRQY LOWDAKHERP SDQ. FRXGHIG XS LQ
D ACELONV SRIMRQ Z KHQ WH FRIDUMIKRMUH RUVZ 05 DI UH-P HQAVHMBY LW \KH XVH R SXURKDVHG FDDRSWRQY DG FDD\SHIGY \WH&RP SDQ FDQQRAEHLQD
QCELMN SRR DAHMBP HOAMBXWWERHY QRAKDYHFRYHI HRGFHP DUNAABUFHY/| DOEHEZ. \KHWUNHSUFHR \KHSXURKDHG FDORSURD

) ROWHSXSRHR HDODIMY W GHNFDK \SHG | RUMWXHODGG | RUIRBFDWG) (W1 XMUH HAP DIMG MWXHCH SHOH WHE&RP SDQ HYDODMY LW KHEIH YROP HY/
WUA® [P DD HRERPLF  \WBQGSROADQG WXV GRHY QRAFRQIGHUZ KHAHJ\WH KHEJHY KDYH TXOW IHG RUZ L@TX0M\ | RUKHEIH CFFRXQIY  7KH &RP SDQ)
GHIQVIW HRFPIF KHEIHD/\WWHGHAYROP HR' 1 XHOGHYDYHFROMPVKHTS LGFOXQQ) WHIP STRAR- SRRV \KDAKDYHBHHDR IVHAKURXIK VRS SRR/
UWIDBBW R Z KHKHUWRH FROMPW XN\ | RUKHEIH CFFRXQIY 7 KH GYHDDAZ KIFK WH &RP SIQ LV HFRQRP LFDD KHEIHG | RUD SDMPFX@USHIRG LV DOR
G-BHIGHNRQ PXUHAP DNAABUFHY | RUWDASHIRG DVZ HID/\KHWSH/R - GHIYDAYH LOXUKP HQN KHIS DQG \WH WUINH SUFH/R KR LOXUKP HQN ) RUH] TP SB
WH&RPSIQ PD HOMJIQR RVR WHPRH  RONRQ FRMIFW LFOXAQ) FDBMIRSKIE SIRMAURY  Z KIFK P D QRAJHIHIDM LQUIQUE JDIQV DAVHAMBP HOAL
P DUNHABUFHY GR QRAUNVH CERYH\WH RSWRQ WUINH SUFH 7 KHH RUH HYHQ\WWRXIK WH&RP SDQ P D KDYHDQHARGRP LF KHGEJH LQ STFHI RUD SOMFEXTUSHIRG \KD!
KHEIHP D' QRABIRGAHDD KHEILQ) JOQ/ DAVHAMBP HOADQG P D HYHD SURGAH KHEILQ) GRAWHY G-BHIEQ) RQP DUNHABUFHY \WHWSH/R LQAKP HOVKHE DG
\WHWUNHSUFHV/R WRHLQWKP HQW

YJRJ  WH&RP SO KOG XHOGHIYDAYHIQXWKP HONIQSOFHIRUXS\R  SHIFHQAR LWIXHDARQKP SIRQ $ VR ' HAHP BHU WH&RP SD) DOR KOG
I XHOGHIYDAYH LOXWKP HQW1Q SOFH \R SURYIGH FRYHIIH DAYDY 1) SUFHBYHY BWKS\RDPJIPXP R DSSR IPDMD  SHFHAR W HWWP DMGIXHC

FROMXP SIRQ G-BHIAQ) RQZ KHIHP DINANBUFH/\HMB! 7 KHI RTBRZ LQJ \BE®I SURYLGH/LQ RUP DINRQ CERXVRH&RP SO0 IV YROP HR [ XHKHEILQ) RQDQHREP IF
DLV



0 QP XP IXHXHIIHSDVR
" HHPEHU " HLYDAYHXQGH.DLQ) FRP P RAW WSHDVR
3HIRG B \HU JDERYV/IQP [ARY/ D " HHPEHU

: 7, AXGHROYHIWXGHRODQG+ HDMY RO
: 7, AXGHDGUHNVXGHRO
: 7, AXGHDQGUHWAXGHRO
Y- RG . 7, AXGHRO

D' XHWRWHWSH/R GHIYDMYH/X\M] HGE \WH&RP S DOGAL HHMBUFHOYHYR \WRHFRQUEFV \WHH YROP H/USUHIMMHP [ LP XP HRGRP LF KHEJHIQSOFHONG
PD YOU WIQILFDQ® DvP DNABUEHYI ORMDOM

8 SRQ SURSHUTXOW LFDARY \WH&RP SDQ - CFFRXQIVI RULW | XHDGHYDAYH LKKP HOV DV DK |2 KHGIHY $ @SHIRAF AKDQIHYLQ I UYDOHR \KH GHIYDIYH/
G QDMG DVKHEIH/DHUHFR GHGLO$ 2 &, XQMDXHXQCHOLQ) MAXHILVFRQKP H3 6HH1 RIM

7KH&RP SDQ VUAKEV DUH \KEMPAR \KH SRAUELOW \WDAKH GHIYDIYH/ Z LR GRIHTXON | RIKHEIHFFRXQIY  LQZ KIFK FDHDQ FKDQIHLQWH I DUYDOH
R GHIYDRYHLQWKP HIMMGFHWHOWAH-ER WY SHIRGZ RXGEHUHR GHG1Q2 \WHJ JOQV BWHY GHMQWWH&RQRICDMG6\BAMP HOWR |, FRP HIQWHSHIRGR
WHFRKDQIH KRZ HYHUDQ [P RXQVSUIMRA® BFRG-G\RS 2 &, Z RXT UHP DLQWKHIH XQIDKAK WP HDY/WH RULI LGP0 RUHFDWMG WDQURMRQ RAFXLY DAZ KLEK WP H
\KHH CP RXQN Z RX@ EH UFDWI LHG\R ) XHODQG ROH SHOH ) CRRY \WDAKDYHDQG P D ARQMH R GDG\R \WH BW R KHEIH DFFRXQIQY) LGFOGH I QLD
| ORMDNRQLQHHI\ SUFHY I QU LFDQAZ HDAHJHYHOVDH HRAMY UHLGHY FOSCAW DOGWHSURGAIRQR UH LGHE SURGAW DG \KH YRV R \KHAL HBHMSH/
R SIRGAWWH&RP S XVHVIQKHBILQ) , GRUHDVHS YRIADW [QWHHFRP P RAW P DUNVI RUDQH WQGHG SHIRGR WP H HSHADID Ll \KFK YRIMIW Z HHWR
ZRIHD FRXT FDXOH WH &RP SDQ R BRH KHEJH CRARXQIY DARIHAHU | RU\KH FRP P RAMAY XVHG 1Q LW IXHOKHEILQ) SIRIUP Z KIFK Z RX@S FUHDM | XUWH
YRDMW LOWHE&RP SDQ IV* $$ 3 [ LADIADOAKW + RZ HYHJ YHQWRXIK GHIYDIYH/P D QRADOT | RUKHEIH DAFRXQIMY WHERP SDQ - FRQIMDHY\R KRT
\KH LOXNKP HQIV D P DO HP HQABHIHYHY GHYDYH LOXKP HIIV FRQIMXH R O RG\KH&RP SDQ \WH RSSRUMQMY \R WEELAY HMIAYXHOFRWY - KHD\WH &RP S
KDV\RG GHIYDIYH SRIMRY/ LQREHAR HIHAWHY  FRH RUR I\VHAD GHIYDAYHDDHIG. KHTS DV SOWR LW XHOGHIYDAYHLOQWIKP HUABRWRIR D) \KEVHIXHY
FKOQIHYLQ IDUYDOH R WRH SRUMRQY DUH P DUING \R P DNHAKURIK HDQQIV / INZ MVH DY AKOQHVIQ IDUYDOH R \WRH SRIMRQY \KDAZ HIH R IVHAR
HOMIQ) LOR\WH\RTS SRUMRQY DG Z HIHGH GAMLI QDG DY KHEI HYDHFRGEXUWHQ® P DNHG\R P DHAKURIK HOQQIV + RZ HHJ DY FKDQIHYLQ YDOHUHDAG\R
KHGIH/\KDAZ HIH GH HUMHG D/ SDWR $ 2 &, Z KLBI GALI QDG DV DKHEIH Z RXG WP DQ XQMDWH RULQDD | RUFDIAMG WIQRIRQ RFFXY |, Q DMWDNRQ Z KHHLY
EHARP K/ SURECE®! \KDAD | XHOKHGEI HG | RMDWMG WDQUEANR Z LACRARFXU DQ - JOLQV DG RUBWHY \WDAKDYH EHQ BFRGHG \R$ 2 &, Z RXT@ EH UHNXUHG \R EH
[P P HADMY BFOMI HGIQR HIQQIV 7KH&RP SI) AGQRAKDYHDY \KAK \WWDNRQ/RAXUGUQ) RU

$ FIRXQIY SURRXGAHP HQV SHIBIQQ) \R GHIYDIYH LOXWKP HOV DQG KHEILQ) DUH FRP SBf  Z W WQIHQAMHTXULEP HQIV LGFOQQ) \WH GREXP HQBIRQ R D
&RP S0 KHEJIQ) MDA\  \WBINANDO DEDOMY R TXOWM\ D FRP P RAW |RU KHEJH DAFRXQIY ERK RQ D KIMRUFDODQG D SIRGHARYH EDAY DQG WY
FRQAP SRUDGHRXV GRAXP HQIBANRQ KDALY UHTXLUHG DAKH WP H HIFK KHEJH LY GALIQDAG B\ \WH&RP SDQ 7 KLY WINAFDODCOMY LQYRYH/ X\ LQ) WHIUMRD
DOVH/AKDVRP SDHAKDQHVIQWHSUFHR MWXHOR FKOQI HVIQWHSUFH/R WHFRP P RAMAYXVHG | RIKHEILQ) SXBRH/

$ @FDK | GZ VDXRADAMS Z W SXUAKDUQ) DQGVHIQY | XHOGHUIYDYH/ DUHFDM LHE DV2 \KHURSHDIY FDWK | BZ VIQ\KH& RQORICDMS6\BAP HONR &DK ) BZ V
7KHIRTRZ Q) \NEGB! SUWVHV WH GFDIRQ R DIDDWHN DQG QCELOMAY DARADMS Z W WH &RP SDQ 1V GHUYDAYH LOXKP HQWV Z LQ \WH & RQRIEDMS YDDFH
BKHW



$ WHAGHLLYDRYHY / IDEION CHLYDAYH/

YDMQHEKHIW ) OUYDOHDN ) DUYDOHDW ) DUYDOHDW ) DIUYDOHDW
QP l@RY GDIRQ
" HLYDAYH/GHMIQDWG DVKHGIH/ D
) XHOGHIYDRYHFRQUFW JURW 3UWENGH SHOH/DIGRKH
PXUHMDXHN 2 2
) XHOGHIYDRYHFRQUFW JURW 2 \KHUDXHV 2 2
, QMAXNDM GHIYDRHFRQMFN 2 \KHUDAHV 2 2 2
, QMIINDMGHIYDYHFRQUFW $ FRXHGUEOM/ 2 2
, QMINIDMGHIYDYHFRQUFW 2 \WHUQRPAUHQMICEL QMY 2 2

7 RECCHLYDWYH/ G-I COMS DVKHEI H/

D 5 HUHHINVWWHSRUMRQR HIRK WBGHEH RHFRQUGHDIRQR R VAN SRUMRQYZ W HIFK FRXQM.SDMY DG GRHY CRAMFOGHWHLP SCFAR FDWK FRAIDMIDOG-BRIWSIRVGHG
\RRUHHYHG T URP ARXQMBDIWY 6 FHHAVAXWRQR FUHAWIMN DG FROIDMUIDO RTBZ 1QJ) LOWKLY1 RM

7 KHI RTBZ LQ) \BEGI SUWHIM\KHIP RXQV R GHG RQ\WH & RQRICDMG YDMFHE KHHAHDME R | DUYDOHKHEIHY

&DU LQJ DP RXQAR WHKHZIHG &XP XOAYHDP RXQAR | DLUYDOHKHEILQ) DA HOW
% 6 R KHEIHG WP ADELOARY LQFOXGHG LQWHFDLL LQJ DP RXQWR WHKHGIHG CCELOWHY D
" HRHP EHU " HRHP EHU
LOP IARY
&XUHWP DMIMH/R Q) \MP GEW 2 2 2
/ R WP G-ENBWRXUHOAP DMUMY 2
D $W HHPBEU DG WHH DP RXQN LGFOGH \WH PXP XDAYH P RXQAR | 0U YOOH KHEILQ COWVF HOV UP 0QQ) 1RJZ KIEK KHEJH CFFRXQIY) KDV BHD

AFRQMMGR  PLORODG P ILAR) UAS-AHD
, QDEAMRY \WHERP SIQ KDGWHI RTBRZ LQJ TP RXQNDWRADMG Z WK | XHOGHLYDIYHLQWIKP HOVDQGKHEILQ) DRRYNAVLQIWE RQRIEDMSYOMFHE KHN

YDDCRHEKHW " HHP EHU " HHP EHU
QP LARQY/ GFDARD
& DK FRIDMIIOG-SRUWKHTS | URP FRXQIMSDMY| RUIXHOFRQMPN - XMV 2 INHADOQNBUWEDGH SHOAY
DG RAHUPXUHADXEV 2
&DK FRIDMICGE-SRUWKHT | RP FRXQASDMY| RUIXHOFRQMFN. QRPN
2 [I\VHA DOW2 \WHUDXHV 2

$ @R WHERP SO VI XHOGHLYDAYHLQXWKP HQN DG LQMAXNIDM\Z DSV DUH\KEMPAR DI UH-P HOVWDVRIBRZ. \WHGHNEY I XLADGRH LQWH CESTFCEG! CAFRXQIY)
WBQEDLGY [RU GHIYDAYHY DG KHAILQ) 7KH WSHY R GHUIYDIYH LQKKP HOV WH &RP SDQ KDV GHALP LGHG DUH \KEMPMR GHMQY  UHTXLLAP HOWV 1Q \WH
CFFRP SDQ QY &RQRICDAG YDDIFH6KHADHWRHIQ Z KIFK WHERP SIQ SD VRUBHFHYHY FDWK | ROBQUERARQY Z 1K WH\CP H FRXQM.SOMY DQGLQWKH\EP H
PXUHA YIDRHGHABD P HUWRJUHHSW) RUFDK FRIDMICKHGE \WH&RP S RUSURVGHG\R FRXQM.SDMHY WHE&RP SDQ GHIVVKRK P RXQIVD CQWARHI DU
YDOHR \WH&RP SO0 VGHIYDIYHSRWRIRE\ HIFK FRXQMSOMY 7 KH&RP SDQ KDVHDRMG\R XM HGHAKY | RUERK LWI XHOGHLYDAYHLOXWKP HOVDQGLQMIN
DM \Z 05 DIUHP HQNV DQG DOR FODMLLHY \KFK. TP RXQM Dv HAKHU FXUHARU GRPXUHVEDHS RQ \WH GHAIDIL YDOH SRIMRQ Z W HIFK R \WH &RP SDQ V/

FRXQMSDMA/LO\WH& RORIEDAMGYODGFHEKHAN, | LW XHOGHLYDAYHLQXWKP HOVDUHLQ D GHADXHV/SRIMRQZ \K D



FRXQMSDW FDK FRIDMIOCP RXQN KHIB DUH | LLIXAGHNG DI DQWARXUHARXMEDAQ) GHUYDAYH DAHALP RXQV DARADMS Z WK WDAFRXQMSONY XQID\KD!
EDDGFH V] HR DG \WHQDQ WP DQEHULY DSSTHG DIDQWANKH | LUYDOH R QGRIPAUMARXABREQ) GHUIYDAYH LOXWKP HQNV 1 R FDK ARTDMBDOG-SRIW Z HIH
SIRNG-GE RKHBE WH&RP SDQ EDHERQIWRAMEDAQ) LOMMANDM\Z 05 DI UHP HQW

7KH&RP SDQ KDV \WH IRTBZ LQ) WHFRIQ] H3 | LQDGADDDWHN DQG | LCDGADOMCE MY BAXKEMY [URP \KRVH WEQRNRQY WDAP HAAKH VFRSH R \WH GVFBRAKUA
U HQVDV GHAHWABIMG B\ DSSTFEGICFARXQIY JXICDGAHI RUEDDFHKHHAR VA

2 IVAMQJ R GHLYDWYHDWHN

QP LR/
L 1L w Low L L wooLow
CHPEH " HHPEHU
1 HAZP RXQNR DWHV 1 HADP RXQNR DWHV
YDDQEHEKHIV ~ * (RWCPRXQVR  * LRWEP RXQWRIIVHV SLHI-QMGLQW%ZI]IQ:H * (RWIPRXQVR  * LRWIP RKQVRIHWV SURHQMGIQWH
" HAUSURQ GIDARY UFRIQ] DAV LQWHYODQRHEKHN URIQ DMV LOWHYDDGRHEKHN YDDOFHEKHW
)XHOGHIYDIWH  3UWEDGH SHOH/DG
FRQUFW RKHUPXUHQADAHN 2
) XHOGHIYDRYH
2 WHUDRV D 2 D
, QMANDM
GHIYDRYH
FROMFW 2 WHUDXHW 2 D 2 2 z D

D 7KHQHAZP RXQNR GHYDAYHDXHV DG ACELOMNY DHUFRAGG\R \WHLQAYIGOOIHIWP TP RXQIVSUHOAGLOWHE RORIEDMYDDFHEKHND 1 RM

2 INVAMQJ R GHLYDWYHICELOAHY

LOP L@RY
L L w L ow L L w L ow
" HPEHU ' HP EHU
* LRWCP RXQVR 1 HADP RXQNR QCELDAY * LRWDP RXQVR 1 HALP RXQNR QDELOAH/
YDDFHEKHN HRIQ HG * LRWDP RXQVRIVHV SU-M-QmGLQWH%JJ)I}H HRIQ] HG * LRWDP RXQVRIVHV SlHl-QmGLQWHU/c[IDI;FH
" HAUSWRQ GDIRY QCELOARY 1QWHYDDRHEKHW ACELOAY 1QWHOYDDRHEKHW

YX-OGHIDMWH  3WENGH SHH/DEG
FROAMFWV RM-URXUHOADXHAN 2 2 2 2
) XHOGHIYDMH
FROMFV 2 \MHUDWHV z D 2 2 : D
, QRAWDM
GHIYDAYH
FROMFV $ FROHGATRONY 2 2
, QRNDM
GHUIYDMH 2 WHUGRGPXUHQV
FROMFV THEONMY 2 2

D 7KHQHNP RXQVR GHLYDRYH DAHAN DG LA QWY DHUHRCA GG R WHLQAVIGOOICHMP - TP RXQWV SURHMG LQWH & RQRIEDMG YDDAHEKHHAD 1 R



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

1 FEDRO L3P RXQAHERIQI HBIQICFRP HROFDK |67 DOGIDIUNCOHK Q) LHIMQKISV
<HUH)GG' HHP EHJ <HUH)GG' HHP EHJ
YQ”UM‘“ ,QNUMN
QP LGRY VIDERO - Hson ) XYTPERO  Hsow
7RED

* 0Q GRWRQFDK IGZ KHIILQ) WHDIRQKLSV
&RP P RAW FRQMFNV
$PRQR JDQ RWUFDMLGIWRR $2 &, IQRIGRP H

, QMIHFIVRQUIRW
$PRQR RWUFDMLGIWRR $2 &, IQRIGRP H 2

,P SRR | LUYDOHKHEI Q) UHDIMRQKLSY
, QMIIVRQUIRV
+ HIIHGLMP V

" HUYDAYH/ G QDAG DVKHEILQ) LQKKP HON z

' HIYDAYHY GV QDMG DOG TXDO HG LO AWK 1 BZKHE)LQ] IHDARDKLSY
* DQ BWUIHRIQ]HEI0$ 2 &, ROGHLYDAYH/ GHAR i

<HUHGG
' P EHU
LOP L@rRy
) XHOGHLYDRYHFRQALRW
, QMDA GHIYDYH/
7RED 2
" HIYDAYHY/CRAGALICDME DVKHZIH
* 0O ®W
UHRIQ HGLQLOARP HRQ
GHLYDAYHY
<HUHGG | RRDARQR  JOIQ ®RW
" HRHP EHU HRIQ] HGIQLOFRP H
QP LE@RY/ RQGH.LYDAYH/
, QMANDMGHIYDAYHY 2 QMW [ SOH
7KH&RP SQ DOR UHFRGHS H SHOH DARADAMS Z W SUHP [XP V SOIG | RUIXHDGHIYDAYH FROADFV WDAVHIWBG H SLUHG GRUQY DG R

P LAORY PIMRY DG PLARY UASHAIYHD 7KHHIP RQNDHUWHFRIQ] HE\WURIK FKDQIH/1Q| UYDDHZ WLQ$ 2 &, |RUGAMIDMEKHEIHY DOG O
XQP DM WHFREHGD/DARP SRHYR ) XHIDQGROQWHE RQRICDAME 6\BP HOWR |, FRP HGXUQ) WH SHIRG\WHFRQAIRWVHMB

7KHIQUYDOHV/R \WHGHIYDAYHIQXWKP HQV G-BHIAQ) ROWHWSHR LQWIKP HQAVZ HHGHMP LGHGE, WHXVHR SUAHQAYDDHP HKRG/RURSINRQ YDOHP RGHY
Z WK DXXP SWRQYCERXVWRP P RAW SUFHEDHEROWRHREVHYHGLQ



XQ@HOLY POMHNRUSIRYIGG B\ WG SDMW/ |, FOGHS LQ \WH &RP SO IV PXP XDWYH GHAKQUDIT HS RWHY IURP I XHDKHGIHY DVR ' HAHP BHU
UFROEGIO$2&, ZHHISSIK PDMD P LARQLQXQUDT H3 GRWH/ GHAR \Bf HY Z KIFK DHH SHAMG \R EH UHDD) HG LQ HLQQIV GAUQ) WH\RHYH P ROV
EHDHNWR' HHP BHU

, QMHW% DM6Z CsV

7KH&RP SIQ LV SDW R FHBQ LQMAXMDM \Z 05 DI P HOV \WDADUH CAFRXQIMG | RUDY HKHU | DU YDOH KHEJHY RUFDK 1GZ KHEJHY DY GHIGHG 1Q WH
DSSOFCEG! CFFRXQIY IXLAGFH | RUGHIYDAYH LOANKP HON DQG KHIILQ) 6HYHIDOR \WH &RP SOQ V LQMBMWAUDA \Z 05 DIUHP HOV TXOD\ |RUMKH  \KRWRXW
PHARGR CFFRXQIY) | RUKHGIHY Z KIFK GRVTM/ WDAKH KHGIHY DUH DAXP HG\R EHSHUHR® HIHRAMWH DQG WXV WHH LY QR LGH | HAYHHW R BHUFRGGLQ
HIQQIV ) RJWH &RP SIQ TV LOMMIWDM \Z 05 DIUHP HQV \WDAVGR CRAVDXOD\  1RUWH \KRWBXW RJ FUMADDWMPV PDRK P HARG/ R DFFRXQIY)
LGH | HAYHCHW/ LY DRHWHS DVDFK BERMY SHIRG |, | KHGEJHCAFRXQIY LV OAKIHYHG DOSHIRGF FKOQHYIQI DUYDOHR \WHIQMMXNDM\Z DSV DHUBFREGLQ
$2&, 7KHICHIHAYHHWDXRADMGZ LW DOR WHERP SDQ VIQMMANDM\Z 05 DI UH-P HONVI RUDDSHIRGY SUAHQMG Z D/GRAP DMIDD

7KHIDUYDDH/R \WHLQMMDM\Z 05 DI UHP HQV Z KLFK DUH DOWVAG BIXOW® KDYHEHHQ DIJWIDAGE. FRXQASOMY | RUFDWI LFDARQLO \KH & RORICEDAG
YODQH 6KHVS JUHP HOV \RBIY D GHACHMNV R P LARQ D 1 QUYDOH KHAIHY/ FDK 162 KHEIHY/ DG LQMMIAUDM GHUIYDIYHY GRAKMI L) KHGEIH
CFFRXQICY DG DUH FIWL LHG DV FRP SRHVR 2 \KHUDWHIV $ FRXXHG ACELOWY DG 2 \WHUGRPAUHQAMICEL.ONY 7 KH FRUASROAQ) DEMWE HOAHDAG \R WH
QHAICE@ON DARADAG Z WK \WH &RP SOQ IV FDK 162 KHGEIHV VAR $ 2 &, 1DUYDDH KHEIHY LYV \R \WH FOUY 1Q) YDOH R \WH B \MP G-EWDG LQMMXDM
GHUYDMYH/GRAXWM] 1Q) KHEIHOFFRXQMY) VAR, QMIAXW] SHOH 6HH1 RiM

7KH&RP SDQ KDVDI L[ H5 R | GDIY LQMMNDM\Z 05 DIUHP HONMQSOFHDARADAGZ IWWIW ~ PIAOR)  SHAHQM RW/GH  WDAVDAFRXQAGIRUDY
DIDUYDOHKHIIH $ VDUAKOW WHI L H3\R | GDAY LOMBMWADM\Z DS DI UHP HQMQSTFH \KHDYHIHI GO IDMUFRIQ] HEGUQ) Z DVDSSWK LP DMD
SHAQWRQWH  PLAORQL RW

7KH&RP SIQ KDVDIGDMY \R 1] HELQMMNDM\Z 05 IUWHP HUWDARADMGZ MKW P LARQIGDMY DMMP GOODIHP HWGH — \KDAWIFFRXQMS
| RUDVDFDK | BZ KHEIH 7 KHLQMMWDMKHZIHKDVIL, HOWHIQMWWDMRQWH P LARQIGOMY (DMMP GOQDIWHP HQADN — SHIFHQKQCP DXUMY

7 KHIH DUH DOR & R LQMMWNIDM\Z 05 D) UHP HQV Z KIFK FRQYHWWD SRINRQR $ L7 WD+ RTAQIV | GROMY . UDM GHEVIR DI L[ HG UDMEDMY | ROWH U DQQ) AHR
\KH GH-EMKNXY BHAQ) \WHLP STRAR . LQMRXNIDM FKOQIHY RQ I XMUH LOMMNH SHOH DG FDK | BZ V 8 QEHUWHH DIUHP HOV Z KIFK H SILHLO $UTURQ
+REQVSD VI HGIDWEHEHD ~ SHAQADG  SHHOADQG UFHYH/ HWWHUWUHH P RQIK RUM] P RO/ %2 5 RQWH QRIRIOYDOH/ 7 KH QRIRIX
P RQM\R RAMBQEQ) G-EWHDMG \R LQMMMNDM\Z CBVDVR * HHP BHJ ZD/  PLARY 7KHP DN VR P DNANP SCRADKRADMG Z W \KHH KHEIHY
| RUDESHURGY SUAHRMG Z DV GRAP DMIDD

&UHAVS N DQG&RMM DO

&UHAW] SRUKUHUHDMG R | XHOGHIYDAYHLQAKP HONVLY BEUHOAGE. WHI DUYDOHR FROUFW\KDADUHDQ DAHAR WHERP SOQ. DARHU-ERWD GDM $ WAKFK
WP H/ WHHRAMBEQ) LOAKP HQVH SRH\WWH&RP SDQ R FUHEWRW LOWH HHAR. QROSHURIP DFHE\ \WH FRXQIMSDUNA/ VR \KH DI UHHP HQW + RZ HYHU \WH
&RP S KDVQRMW SHIHIAHGDQ QU LFDQARBHEWRW D/DUAKOR FRXQMSDMV GROSHIRUP DORHIQ\WHSDIWZR P DEIHRMEAWAN WHERP SDQ \HBRWDQG
SHIRAFDD WHYLHZ V FRXQMSDMAY EDHGE RQ FAHEWDMYV QP LW IWH SRKUHZ 1W UASHRNR HIFK FRXQMSDWY DQG P R \WHP DINHASRIMRQR \KH I XHC
KHILQ) SIRIUP DQG W WHDIYH P OWHASRIMRY Z W HIFK FRQMSOW $W HHP BHU WH &RP S KOG DIUHP HQV Z W DIDR LW CRYH
FRXQMSDMA/FROBIQQ) HI® WP LCDINRQ UL KW DG RUBLOMWDOFRTDMIOSURYIMRQY Z KHIE, VHRXUM LV UHTXLLMG L P DUNAAIMN H SRKUHH FHHB/D\SHRLLHG
\RUAKRT P RQAEDHG RQ \WH FRXQIMSDNVY FUHAWIDNY  7KH &RP SDQ DOR KOG DIUHHP HQWV Z W FRXQMSDMY 1Q Z KIFK FDK GF-BRW GIWHY R FUHaW
DG RUSBEIHG DLUATIIUH UANXLUHG R EH SRWMG DY FRIDM.DOZ KHHHUWH GRADUYDOH R GHUYDRYH/ DARADMS Z WK \KRVH FRYQIMSDMEY H AHHB/\SHRALLE
\WUAKRDY , QFHMIQFDH/ \WH&RP SIQ. KDVWKH CELOM \R \KEWYMIP R WHHAL I HIHQVRP VR FRIDMBOQIWAVAHIRY 7 KHIRTRZ LQ)



\DEG! SURVIGHY \WWHI UYDOHY R I XHOGHIYDIWHY EP RXQWV SRWMS Dv FROMLIDD DG CESTAE® FRMMW DOSRIY WURKRG P RQVDYR ' HRHP B o/
Z KIFK VA SRRV DHWI JHIHG

&RXQWHUSDUW\ &3
LQ PLOOLRQYV $ % & '
)DLU YDOXH RI IXHO GHULYDWLYHV
&DVK FROODWHUDO KHOG IURP &3 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

2SWLRQ WR VXEVWLWXWH /& IRU DLUFUWDRW 1% WR F WR F 13
E

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

( 2WKBU TRWDC

0 HGLW UDWLQJ LV LQYHVWPHQW
JUDGH YIDQXH RI IXHO
GHULYDWLYH OHYHO DW ZKLFK

&DVK LV SURYLGHG WR &3 ! ! WR RU WR RU 1

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

$LUFUDIW RU FDVK FDQ EH SOHGJHG WHRR 18 WR F WR F 183
&PV FROODWHUDO

I FUGLW UDWLQJ LV QRQ LQYHVWPHQW
JUDGH YIDQXH RI IXHO GHULYDWLYH
OHYHO DW ZKLFK

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

&DVK LV UHFHLYHG IURP &3 J J J J J

$LUFUDIW RU FDVK FDQ EH SOHGJHG WWRR 1% WR WR 13
&PV FROODWHUDO

D,QGLYLGXDO FRXQWHUSDUWLHV ZLWHKODILBRQYDOXH RI IXHO GHULYDWLYHV

E7KH &RPSDQ\ KDV WKH RSWLRQ RI SURYLGLQJ OHWWHUV RI FUHGLW LQ DGGLWLRQ WR DLUFUDIW FROODW!
F7KH &RPSDQ\ KDV WKH RSWLRQ Rl SURYLGLQJ FDVK OHWWHUV Rl FUHGLW RU SOHGJLQJ DLUFUDIW DV FR
G7KH &RPSDQ\ KDV WKH RSWLRQ WR VXYV R WK FKRHOMDOWMWUHW B O FUHHTILW 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 FROODWHUDOSHWY RYIRWLG Y® ®XH Rl IXHO GHULYDWLYH FRQWUDFWV

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

$ FFRXQIY WIQEDBY SHIBQQ) \R | DLUYDOHP HDXUHP HQIWHIEEQWK D\KUHH WU DUYDOHKIHIDUK\  Z KIFK SURIMY H/WWHLGEXWXVHG LOP HDWUKY | UYDDH
7KRHWAYLGFOCH / HHD  GHLGHS DV REVHYTEBI LCEXW XK Dv TXRWMG SUFHYIQDRIYHP DN / HHD  GH LGHS DV LCEXW RKHUWDQ TXRMG SUFHYIQ CRRYH
P DOHVWDAUHH\MHUGUHA® RULQALHA® REVHYCE®! DG/ HHD  GH LQHS DV XQREVHLYCEBILGBXWLQ Z KLFK MNBIRUCR P DNHAANEDDH IV \WHH RH UG
DQHQMY VR GHYHERS LWRZ QDAP SIRQY/

$VR' HHPEU WH&RP SO0 KHT FHSIQ LW V\KDADUH UHTXULHG R EH P HDUKUHG DVOLUYDOH RQD UHRXULIQ) EDMY 7 KRV LGFOGHE FDK HIXYDBW
KRVWMP QYRR HOV SUP DUO WKLY BLQY DG FHWIFDM/ R G-ERIW [QMAIDM GHIYDRYH FRQMRNV | XHOGHIYDYH FRQAFW  DQG DYDDE® | RUMDBA
VFRXUMEY 7KH POV R \WH &RP SDQ 1V \KRWWMP  LOYHXR HOV FROIMAR  LOXWKP HQWV FOOWILHG DV / BHD  + RZ HYHU \WWH &RP SDQ KDV FHWIFDMY R
G-BRUWARP P HIADCSCSH DG WP HG-BRIW\KDALHFDWILLHG DY/ HYHD  GXHVR \KHI CRAKDARHI DUYDOHI RU



\KHHLQWKP HOVLY GHMP LGHG XM Q) REVHYTEGILGEXWLQ QRO CRIYHP DUNHNV 2 WHUDYCLOE®! | RUMDBIVHRXUMA/SUP DUO FRUMAR LOYHXR HQVDXRADMS
Z W WHERP SO fVH FHWVEHH VB0

7KH&RP SO V1 XHODQG LOMIAXIDM GHIYDAYH LOXWKP HOV FROUMAR  RYHUWH FRXQAUFRQMIFN Z KLFK DUH QRARDGHS RQ D SXETE H FKDQIH ) XHOGHUIYDIYH
LQWAKP HOVPXUHO® FROIAYRBID R RSMRQFRAEFW Z KHIHDVLQMIFINIDM GHIYDRYH/FROUMAYRBID R \Z 05 DI HQV 6HH1 RM | RUIXUKHULQ RUP DRQ
RQWWH&RP SDQ 1 GHUYDYH LOWAKP HOV DQG KHEILQ) DRV 7 KHIDUYDOH/R \Z D5 FRQAIFN DUH GHAMIP LGHG EDHG RQLCEXW \WDADH WDEO®  DYDDEGILQ
SXEQF P ONHVRUFDQEHGHIYHS | URP LQ RUP DIRQDYDLOEBILQ SXETF® TXRAMGP DNV 7 KHH RUH WHERP SDQ KDVFDADRU H3WHH\Z DS FRQMPNDY/ HYHC

7KH&RP SDQ V7 WHDKY ' HEDWY HOWZ KLFK BHBRIWVRWHEKIH ) LODGADCR [1LFHU GHAMP LGHWHYDDHR  ROWNRQFRUERNV X\ 1QJ DQRSWRQSUAQ) P R
EDHG RQ LCEXW WDADUH HWHJBDA® DYDIOE®! LQ SXEQF P DN FDQ EH GHUYHG 1 URP LQRIP DINRQ DYDXDE®! LQ SXETF® TXRAMG P DNV RUDH SIRVGHG B
| LCDGADOLOMANRDY WDADGH \HH FROMPW 7 KH RSINRQ SUAQ) P RIDXVHG B\ WH&RP SO LV DQ LQGAY  \WBIEDWS P RGHOIRUYDOLQ) RSWRQY DQG LV \WH
\[PHP REDXHG B\ \WH EIR\HUG-DBUARP P XQW LH \WH &RP SDQ TV FRXQAMSDMY 7 KH LOSXW \R \MLY ROMRQ SWAQY P RGHODUH WH RSURQ WMINH SUFH
XQEHOLQY SUFH UM [UH DM R LOMBWP H\R H SWDIRY DQG YR 94-FDXAH FHYBEQ LBXW XVHG \R GHAP LGH \WH [ LU YDOH R RONRQ FROACFW DUH
XEFEHYED! SUCASDD P SOHG YRDMW \WH&RP SDQ KDV FDAIRU] H3 \KHAH RSINRQ FRMEAW DY/ HYHD 9 RTMM LG RUWP DARQ LY RAIGHS | URP. H \MGIDC
\RXUFH/ XY DO] HSE \WH&RP SDQ | RUBDRIEG{IHW DQG FRP SDUHG\R P LOULQ RIP DARQUHHYHG I URP RKHUH WWMDORXUAHY 7 KHI DUYDDHR  RSWRD
FROMAV FROUGHY ERK \WH LQUIQUE YDOH DQG D) WP DQQY WP H YDOH DARADAG Z W WRVH GHUYDAYHY \KDAKDYH CRAX HMWHMBG 7KH &RP SOQ DOR
FROUGHY FRXQAMSDMV FUAWIMN DQG LWRZ QFUHAWIMN LQIWGHMP LCDIRQR DTHANP DAMGI QUYDOHY 7R YDICDMWWHUDRIEGHVR WHERP SO0 IVRORY
SUAQ PRIDRYDP RQKD EDIY WH&RP SO FRP S/ IWRSIRQ YOODARY/ R \KLLG SOV YDODMRYY |, | DY WIQULFDQAGL HIHFHY Z HH\R EHQRAG \WH
Z RX@ EHUAHIUAKHG LQREGHR GHMP LGHWHBDRY + RZ HHJ KIWRUFDED QR QI LFDQAGL T HHH/KDHEHHQ QRMG 7 KH&RP SDQ - KDV FRQIMAMM® CESTHG
\KHH YDODIRQ WRKQTXHY LQ DISHIRGY SUAHIMG DQG EHIHYHY IMKDY REVIGHS WH P RUNCFRXUDAM LQ RUP DIVRQ DYDLOE®! | RUKHWSH/R GHIYDRYH FRQMRV LV
KRDY

, FOGHS 1Q 2 WHJDYDIDE®! | RV VHRXUMAY DUH \KH &RP SDQ V LQYHXR HW DRRADAG Z LW LW GH HIHG FRP SHODIRQ SO0V Z KIFK FRQIMAR P X\XD0I XQB/
\WDADH SXETF® \WDGHG DG |RUZ KIFK P DONHASUFHY DUH BDAO® DMMEG! 7 KHH SO/ DH QRO TXDN HG GH HIHG ARP SHODIRY ST GRLIGHS R KRG
FROUBXIRYVIQH FHWR TP IWHXBEDWKHGE WH, QM.IDC5 HYHXH&RAHR DVLP HGHS 7 KHAVMEXWNRQWP Q) DYGSD P HIATP RXQIVXQGHMHH ST/
DUHP DEHEDVHG RO WWH SDUMASDQV GMMEX\RQ HBRNRQ DG STQ EDDIGRH $ WHV UHIDMAG\R \WHI XQEHG SRIRQVR \WHGH HIHG FRP SHODINRQ SO/ DHKHBLQD
UDEEL WKWOQG WH&RP SDQ UHP CLQV QDEG R \WHVH SDUMALSDQV | RUWH XQ XQEHG SRINRQR \WH ST 7KH&RP SIQ UHFRBY FKOQJHYLQWH I DUYDOHR WH
DAHVIQWHERP SDQ 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 HOWKUHP HOW DWLHBRUAQ) GCDWMXMQY

4 XRMG SURH/IQ 6LIQULFDQW 6LIQULFDQW
DRAYHP DUNHV RMHUREVHYDE®! XQREVHUYCE®!
| RULGHAFDCDWHN IGBXW LOBXW
" HAUSURY " HHP EHU / HHD / HHD / HHD
$WHV QP LR/

&DK HIXYDBOV
&DK HTXYDBON D 2 2
&RP P HADOSBHU 2 2
&HWIFDM/R G-BRIW 2 2
BKRYNMP LQMHNT HNV
7UDXY BQY 2 2
&HWIFDM/R G-BRIW 2 2
71P HG-BRIW 2 2
, QMIVDMGHIYDAHY \FH1 RM 2 2
) XHOGHIYDAYHY
2 SIRQFRQMFWV E 2 2
2 \KHUDYDADE®! | RUVDBIVERXUMEY/ 2 2

7 RECDWNV

[ |DELOAY
, QMIANDMGHIYDRYHY VHH1 RM 2 2

D &DK HIXYDBQNVOWHSUP DU® FRP SRHGR PRH P DUNANQYHAR HOV
E , QWH& RORIEDAGYDIIGFHE KHANP RXQNDHSUHIAG DVDQDAHAGHHL RM



) DWUYDOHP HOXUHP HOWDWHBRUAQ) GDMXMQ)

4 XRMGSURHVIQ 6LIQULFDQW 6LIQULFDQW
DRRYHP DINHWV RMHUREVHUYCE®! XQREVHLYDE®!

| RULGHOAFDCDWHN LQBXW LCBXW
" RAUSWRD " HHP EHU | WD / BHD | AHD
$WHV QP LR/
&DK HIXYDBOV
&DK HTXLYDBQN D 2 2
&RP P HIADOSSHJ 2 2
&HWIFDM/R G-BRUW 2 2
BKRVYMP QMR HONV
7UDXY BQY 2 2
&HWIFDM/R G-BRW 2 2
71P HG-BRIW 2 2
) XHOGHUYDRYHY
2 SIRQFRQMFW E 2 2
2 \KHUDYDXDE®! | RUNDBIVHRXUMAY 2 2
7RECDXHNV
/ \DELOAHY
, QMIVNDMGHIYDIYH/ VHHL RM 2 2

D &DK HXLYDBQNVOUHSUP DU® FRP SRHGR PRH . P ONHAQYHIY HOW
E , QWHERORIEDMSYDIFFHEKHAP RXQNDHSUAHQAG DVDGHADXHABHH1 RM

7KH&RP S KIGQRWIQ/HYR DAAVRUICEOMVEHEHOD) R WHIERHGYHYGAUQ) WH\ HIWHGHG' HAH-P BHU RJ  7KH&RP S} AGQR/
KDHDQ DXV RJCCEMMNY P HKUHG DAYDUYDOH RQ D QRUHXUQ) EDUVDVR ' HHP BHU RJ 7KH I ROZ 1Q) \BEBV SIAHNKH &RP SDQ

CRMW | RUMP VP HDKUHG DVLUYDOHRQD XU EDAYXMQ) VI QUL GREHYEBIIGEXW / HHD IRU DQG

) DLUYDOHP HOWU-P HOWXMQ) I QU LFDOAKQREVFUYDEGBILGEXW / HYHD

_ LOPI@RY/ ) XHOGHLYDAYHY
YOOQFHDN HHP BHU
7RBORAAY UO0 HSRUXQUHDD HG LFOGHGLQRMHUFRP SUKHOAYHLGFRP H

IXFDH/ D
60BV D
6HNBP HOV

YDDAHDN HHP B

D 7 KHSXUKDHDQGVOBIR | XHOGHLYDAYHY DUHUHR BHG.J ULRWEDHG RQWHRKRMUHR \WHGHIYDAYHLOXWKP HONG
Z KHAHUDFRQAIFVZ L\K P XGSBIGHLYDAYHY/Z Dy SXUFKDUHS DY DMQI BILOIKP HINRN-SDDMLOKNKP HN



) DWYDOHP HOWUHP HOWVXMQ) I QULFDQAKCREVHUYDEGILQEXW / HYHD

. 10OP1ARYY ) XHIGHLYDAYH/

YODFHDN HH-P BHU

7RBOBRAHY UD0 H3RUXQUDD HG LFOGHGLQRMHUFRP SUKHOUYHLGRRP H

XKD/ D
600V D
6HAMBP HV

YODEHDN HH-P B

D 7 KHSXUFKDHDG\OBIR | XHOGHLYDRYHY DUHUHRGHE I URWEDHE RQWHVIKRXMUHR - WH GHIYDIRYHLOQWXWKP HOADQG
Z KRKHID ARQALRAAZ [\ P XGB!  GHIYDIYHY Z D/ SXUKDVHE DY DM QI GILOWKP HONRUM-SDUDMLOQIRKP HOV

7 KH WL QU LFDQMKGREVHLYCE®! LOBXWKVHG LQWH | LUYDOH P HDAXUHP HOAR \WH & RP SO v GHLLYDAYH RSWRQ FRMEFW LY/ LP STHG YRIMMY + RTCQ) RKMHULGEXW
FROXIQAVIQLGRUDH GHRUDH QLP STHG YRIMIW Z RXT UAKONQDKLIKHU GZ HJ | UYDOHP HDKUP HQMHASHAIYHD | RUWH&RP SO IV GHIYDAYH ROMRQ
FROAMFW

7 KHI RTBZ Q) \BEBI SUAHVDUDQIHR  WH XQREVALYTEGALCEXV XM H3LQ\KH | LUYDOH P HDKUHP HQVR! \WH&RP SDQ VI XHOGHYDIYHY FIOW LHG DY/ HYHD
DV HHP BHU

4 XDOMBAYHLQ RP DARQDERXW HYHD [ CLUYDOXHP HDJKU-P HOW

9 DODARQ WHRKQTXH 8 QREHYCEBILCBXW 3HIRG B\ \ HU 5 DQIH

) XHOGHLYDRYHY/ 2 SWRQP RGD , P STHG YR

YH RG

7 KHFOW QY TP RXQN DQG HAWP DAG | IUYDOHVR WH&RP SIQ VB WP G-EWIGFOGQ) FXUMHOAP DMIMK/ D/ Z HIDDY \WH DESIFCE®H | LU YDOH KIH DK
\WU DV HHP BHU DUHSUAHQAG LOQWHVEEBIEHBZ 7 KHI QUYDOH/R WHE&RP SDQ VSXEIF® KHBE&Y WP G-EWIHGHMP LGHG EDHE RQLCEXW\KD!
DUHUDA0 DYDMEGILQ SXEQF P DNANVRUFDQ EHGHIYHG 1 URP LQRUP DIRQ DYDDEGILQ SXETFD TXRAMS P DNV \WHH RUH \WH&RP SDQ. KDY FDMIRU HG\WWHH
DIUHP HQVDY/ HHD ' HEAKQGHUWHHR WH&RP SO IV GHEWDI P HQIVLY GRABXETFD KHTS 7 KH&RP SDQ. KDV GHAMP LGHG\WH HXWP DMG | DUYDOHR WY
GEWREH/ HHD DV FHMEEQ LOSXW XVHG VR GHMP LGH \WH | LUYDOH R \KHVH DI UHHP HOW DUH XQRVHLYTE®! 7KH &RP SDQ XY HY LQAFDYH SUAQ) |URP
FRXQMSDMH/ DG DAVFRXQME DK | BZ P HARG\R HXP DMWHI DUYDOHR WH/ HYHD WPV

) DIUYDOH®YHD

. 1oPI1ARYY &DU) 1QJ YDOH ( WP DG | DLUYDOH KIHLDLAQ
1 RWGH / WD
7HP / ROQ$ JUHP HED CEGIMURKIK / WD
$ LWAD\WL RM/SD CEGIURXIK / WD
1 RWGH / WD
3DW/7 KURXIK &HWWLFDAV GH / WD
7HP / ROQ$ JUHP HED CEGIKURKIK / WD
1 RWGH / WD
1 RWGH / WD

' HEHQXMWWVGH / HWHD



$8&80 8/ $7(' 27+(5 &2035(+(16,9( ,1&20 ( /266

&RP SUHKHULYH LGFRP H LGFOGHY FKDQIHY LQ WH [ WUYDOH R AHSEQ | LQDGADOGHIYDRYH LOWNKP HQW \KDATXOT\ | RUKHGIH DFFRXQIMY - XQUHD) HG JOQY DG
QWHVRQFHMQLOYHWF HV DG DRNCUDC) DOV GRMAVDUIMEQJ [URP \KHE&RP SDQ TV SRUHNHP HOWEHH IWREQIDIRQ $ URDRZ DGR \WWHIP RQNIGFOGGIQ
$2&, QR \H MKRZQEHRZ IRJ DG

JOMHWDM ' HIQHGEHH IWS@Q " HHUHGWY $ FEXP XOWG RKHJ
QP LR ) XHOGHLYDAYHY GHLYDRYHY WPV 2 WHU IPSCAW  FRP SUKHMYHICRRP H BRW

YODEFHDN HH-P BHU
$68 DERSWRQ DWW HOAD 2 2 2

$68 WDQEHES$ 2 &, DERSMRQ
DO HQVE 2 2 2 2

&KOQJH/IQIQUYDOH 2

5 HRODMLLFDARQ\R HDQQIV 2 2
YODIFHDN HHP BHU 2

&KDQIH/LQI QUYDOH

5 HROWA LFDMRQ\R HOLQQIV 2 2
YODGHDY HA-P BHU

D 7KH&RP ST CERSAGWHL HZ + HEILQ) 6\BQELGDVR -0OAY BHHLRM | RUXUMHILG RIP DARQRQWLY DERSIRD
E 7KH&RP SO CEROWG\WHS HRDWU LFDMRQR &HMBQT7L ( [IHAWIURP $2 &, DVR - D0 Z KIFK DEBZ HS\WH&RP SDQ R WD \R5 HEGHSHDQQIVD)
HIHFWREQEHG LS 2 &, D/DUAKOR WH7L] &XWDQG-REVS FMIPMGLQ' HA-P BHU

7 KHI RTBZ LQ) \BEGILADDM/\KHLI QU LEDQATP RXQNVUHFDWI LHGRAWR HIFK FRP SRHIR $2 &, |RAWH\ HIUHQGHG' HAHP BHU

<HUHGG' HHP EHU

QP LARY $1HANMG QCHIWP LOWHE RORICDMS 6\VWP HWR
$2 &, FRP SRHOV $ P RQNUFDWMILG IR $2 &, &RP SUHKHMYH, GFRP H
8 QU HGEWRQI XHOGHIYDIYHLQXKP HOV ) XHODGGRCH SHOH
/ AW 700 H SHOH
1HAR \§
8 QU] HGEW RQLQMMANWDMGHIYDHIQWKP HQV QMWW SHOH
/ AW 700 H SHOH
1HR
7RECUHFIM LFDARY| RANHSHIRG 1HAR \§
(03/2<((5(7,5(0(173/$16
' HICHE&RQNEXWRQ 3 @QV

6RAKZ HAKDY GH LGHE FRQUBXAIRQ STV FRYHIQ) \KEWBQIDED DOR IW/( P SR HHY & RQUBXMRQYXQGHIDIEH LGHS FROMEXWNRQ SOQV DUHSUP DUO EDHGRY
(P SR HHFRP SHODIRQDQGSHIRP DFHR WH&RP SDQ 7KH&RP SR \GRQRY/( P SR HH\DNMQIVSDQVX@ZEHMARY N R \WH, QMIDCE HYHXHE&RGH
R D/LP HG-G 7KHERANZ VS LOQGHV&R N 3ORLEFOGY/&RP SOQ P DRKIQ) FRQUBXIRQY DQGWH 6 RAKZ HWS LLOGH/ 3LERWS RN HOABDAQ)
3MQKDVQRQ HBRIYHERP SDQ FRQUEXIRYY , QUEAWRY WHERAKZ KN LLIGH/&R 3UR WEKDUQ)



300 3URMEKOLY 300 1VD GH LGHE FRQUMEXIRY SDQ\R Z KIFK WH&RP SDQ P D FRQUEXM D SHHQEIHR LW HDILE®I SHWY SIRIW DV GHIGHS RQDQ
DQQOCEDAY 1 R( P SBR HHFARQMEX\WNRQAR\KH3UR WSKDUQ) 3MQDHDIBRZ H3

$ P RXQN DARADMS Z W WH &RP SDQ V GH LGHG FRQUEX\NRQ ST H SHOHG 1Q sse UH®RNG Dv D ARP SRHOA\R 6DDUHY Z DJH/ DG
EHHIWZHH HBORY) BARQDG  HAR) KSHHD
3 RWAHNHP HOWAHOH VB @V

7KH&RP SIQ 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 WAL HOWV DY VHAYRW B\ \WH&RP SDQ RUDY\GHALLLHG LQ FRIBRANYH EDJDQQ) DIUWHP HOVZ W \SHALLE Z RIJURXSY ( P SR H/P HAMY
\WHHUIXUP HQV DVGHLQHG P D XVHOFRXKHGXQUHGMEN WP HVR SD! | RUP HAFDCDQG GHQEOSUHP LXP VI URP \WHDIHR UAMHP HYQICDIH

7 KHIRTZ 1Q) \BEBI VKRZ V\KH FKBQI HLQWH DFRXP XOWS SRMHNHP HQVEHH WREQIDARQ  $3%2  IRUWH\ HWHGG' HRP B (B8 2]

LQP LR/

$3% DAEJIQQQ) R SHIRG

BHYLFHFRWV

, QMR

YHHIWSDG

$ FMUDD JDQ BW

3@QOP HEP HW 2
$3%0 DMBGR SHIRG

B Ve) WHERP SIQ WRGGD P LARQ CRNDUDORW DY DQLGFHDHWR \WHS 392 Z LW DQRIVAARS 2 &, 7KLY CRNDUDORW LY UH GRMS DERYH DG
UAKEHG | URP AKDQIHYLQ FHMIQ NH. DWKP SWRQY XVHG \R GHMP LGH \WH & RP SDQ W\ HDUHG REQIDINRY 7 KH DWAKP SWRQ FKDQI H \WDAUHXONG LQ WH TLIHK
SRMRQR \WHCAXDUDOBRW Z DV \KH KD HLOWHAVARXQADMXVHG

$ @BOYVDHXQXQEHS DOGEHHIWDHSOGD/WH BHRP HGH (P DMG | XUMUHEHH IVED P HOVH SHRMG\REHSOIGDH P LARQIQ P LARQLQ
P LRQLQ P LRQLQ P LRQLQ DG P LARQIRMHGH WLYH\ HOWAKHID WU

7KHIXQG-GWBMY \KH QLI HHIAH EHE HHD WH I LUYDDH R STIQ DAHN DQG WH SURVRMG EHH IMREQIDIRYY R \WH &RP SDQ TV FRQRICDMS EHH IMBDI/ DA

UHFRIQ] HG LO \WH & RQRICDAS YODIgRH 6KHHVZ LW D FRUNSRIEQ) DOWMK HQWRS 2 &, 7 KHIRTBZ LQ) \BEG! BHFRGAGY WH | XQGHE WMV R \WH SO/ \R \KH
DFROHG SRS HONBHH IWRWBHFRI Q] HBLQ2 \MHUGRQ PXUHNIDE MW/ ROWHERP S0 V& RQRICDMYDDFHEKHADW HAHP BHJ DG

QP LARY

) XQG-GMBMY

8 URIQ] HSGHTRMIUDOIDG

8 QUFRIQ] HSURNHYFHFRWY

$ FP® XOWGERKHFRP SUKHULYHIGRRP H

&RIIFRIQ) HERQ&RORIEDMYODFHEKHN




7 KHFRQRICDMS SHIRAF SRAHNIHP HONEHH IWRWWRUWH\ HOWHIGG' HHP BHU DG | FOGG\WHI RTRZ LQ)

QP LARY/

6HYLEHFRW

, QMR

$ P RWYDIRQR SURNHYLEHFRW

$ P RWDIRQR CHAIOQ 2 2
1 HABHURGEF SRAHMSP HOAEHH IWRW

6HYIFH FRWALY UFRIQ] H5 Z \WQ 6DDUHY Z IHY DQG BHHIWH SHQH DQG DIDRKHUFRWIV DH UFRIQ] H3 1Q 2 WHU JOQV. GKHY/ GHALQ \WH & RORIEDAG
BVIM HOAR , GFRP H 8 QUHFRIQ] H5 SURUVHLYLFH FRIALY H SHOHG XMCQJ D\RELIKWICH CP RWY DARQR \KH FRURYHUWH DYHIIH | XMUHVHYIFHR (P SBR HV
H SHAMG \R UHAHYH BHCH IW XQGHUWH SOQV $ AMDUDOI 00V DUH CP RMY HG X\ L) WHP LQP XP TP RMY DNRQ P HXRG 7 KH I RTBZ L CRXDUDODAXP SIRY/
Z HHXVHG\R CFFRXQIVRUWHE&RP SDQ TV SRWHNSHP HNBHH VSDQVDN HAHP BHJ DG

. HIKWG DYHDI HAVARXQNDM
$ WP HEKHOKMFDUHFRWWHIGUDM D

D 7KHDWXP HZKHSKAOHFRRWWHIG DMLY H SHRMGWREH IRJ \KHGFICHIWDGOD \R B DG UHP DOQGYHOKHIH W

7KHHPRIRQR DAVARXQAIDMLYP DEHDQQOW DG LVVHPRMGE, WHERP SDQ EDHEXSRQFRP SDUMRQR WHH SHAKG | XMUHFDWK | GZ VDXRADMS Z W \KH
&RP SO0 TV I XWMUH SD P HQWV XQGHU LW FROIRIEDAMS SRIANSP HOAVREQIDIRQY R D\ IHTS FXYH FUDMG XMQ) KLIK TXDIW ERQB/ \KDAFRHD P DRK \KRH
H SHAMS I XMUHFDK | GZ V 7 KLY UDM GHRUBDHG GAUQY OHWR P DIHNFRQAMRY/ 7 KHDXXP HG KHDIKFDUH WHIG UDM LV DOR UHYLHZ HE DABDXDQQOWM DG

LV GHMP LQHE EDHG XSRQ ERK KIMRUFDCH SHIHFHZ LW WH&RP SDQ v KHDNFOUWH EHCH W SDIG DQGH SHRBRQVR KRZ WRHWHIB/P D RUP D QRAVKDQIH
LQI XU\ HLY
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" HHWHGLGARP H\E H/UH GRARHQHAS HIHAVR WP SRIDY QLI HHIAHVEHE HHQWH DLW LQ) CP RXQVR DXHN DG ACEOWMNY | RUILQDGADOBERWY SXERH/
DQG\WHIP RQVXVHGI RULGFRP HVE] SXUBRY 7 KHFRP SRHIWR GHHIWHG\S DAHVDQGACELOMNVDN HHP BHU DG DIHDVIRWBZ V
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D 7KH70 &XWDXG-REVS AW DVHIRMGLQ' HRHP B ZKKUHAGWHS 6 |HHDOFRSRDMY DMIURP \WHSUHMRXVIDMR  SHAQAMR  SHIFHQV

7KHHIHANYHWY IDMRQLGARP HEH RIHLGARP HVY HVAL T HIG I URP WHI HGHDOLGFRP H\E MR UDMI RARHI RTRZ 1Q) UDRQY

LQP LR/

700 DWNDMRY 8 6 \f DM
BBMLGFRP H\VE] KV QAR | HGHIDOEHHIW
&KDQPHLQIHHIONWMRY \f DM D 2
2\WHJ QW
7REOGRP HW SIRMMRQ EHHIW

D 7KH70 &XWDG-REVS AZ DVHIRMGLQ' HRHP B ZKKUHGWHS 6 [HHDOARERDMW WMIRP WHSHIRXVWDMR  SHRHOAR SHIRHQV



7KHRQD SHIRGY \WEVRAAR H TP LODNRQ | RUWKH &RP SDQ V| HEHIDOW  WHAMD DUH \KH DG W \HLY 7KH&RPSDQ LV DOR \XEMRMR YOURXY
H CP LCDARQY/| URP \WEAM DQG GFDOLGRRP H\ MUMARNRQY LQWHRIB@Y FRAYHR BXMGHW 7 KHRHH CP LGDARQ/ DUH RV SHAKG\R KDYHD P DMUIDOH | HAARQ
\WHI LCDGADOUAXKOWVR \WH&RP S0
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2 \MHURSHIDIY H SHOH/FRQAR GMUEXNROFRWV DEYHWQ) H SHOHY SHYRIGHH SHOHY SURIBMREO HY DOGRAHURSHDIY FRIV (RHR Z KIFK LOAYIGOD H FHG
SHFQAR 2 SHDMY H SHOHY

w2 (,1* 0%; $,5&5%)7*5281"' ,1*

2Q0 DK WH) $$ IMKXHGOQHP HIHR RGUIRUDES 6 DUIH/\RJURXQGODVRHQI 0 $;  DUADWZ KH&RP SOQ P P HADMY FRP STHGZ MW WH
REGUDGIRX@GGOD 0$; DURADWQIWIGHAT KHERP SI) Z LOFRQMMHR P RARUWH VDR DG D) SRMMIO XMUH CFFRXQICY LP STFDIRQ/ \KD!
DUNH 7 KH P RV QULFDQALCDGADOLP SSAWR WY JURKQAQ) \R\WH&RP S0 WXV | DUKDYH BHH GRAABHYHOA RSHIDIY) LGFRP H DQG RSHIDMY) FDK | BZ
DQG GHI) H3 FBABCH SHOGWUY GUHA® DRRADMGZ W IWJIURKQE-G0 $; | GHADQGRAHIGH. DUADKDAKDYH QRABHHD CEGIR EHGHIVHIG , Q- XD
WHIRHQ) &RP ) DQRXGAGD  BARQOWUMY FKOUHIRU SRMMDOFRAHMRQY DG RMHUFRQIGHDIRQY/ R FXRP HY | RUGMXSIRYY UHDAMG \R \WH

0%; JRX@Q Q- WHYRHQ) &RP SDQ DQIRXGRHGDQDEAMRIOSHY AKOUHR BRQUADAWG\R  HUMP DMG SRMQIDOARFHMRYY
DQGRKM-UPRQIGHDIRQAR PMEP HYHDAG\RWH 0 $; JURXQAQ

CXUQ IR O WH&RP S HOMIGIQRDO HP RDQGP R 8 QAHMINEQ) Z W YRHQ) \R FRP SHIDM 6 RAKZ HWRUI LQDGRDOEP DIHVICRXUMG
U UHDMG \R \WHIURXQAQ) R \WHO $;  7KHWMP VR \KH DIUHP HOADUH FRQLGHRINID BXDH LOMIGHE R SURYIGH | RUD \KEWBROSRWR) R \KH
&RP SOQ VI [CDGADOGEP DIH/DWRADMGZ W ERKWH 0 $;  DURID\WKDAZ HHIURXQG-GDVR 0 DK D/ZHOD/KH  DCAMRDD $; DURDWWKH
&RP I ZDNKHBOGWUFHYH RZQG0 $; IURP 9RHQI DG GDHS0 $; 1URP \WLGSDMWY |URP 0 DK WRAIK' HAHP BHU Q
DFFREDGRH Z [\W CBSTFCE® CAFRXQIY SUCASBY \WH&RP SDQ Z LOCAFRXQVRUKEMEQND DOR \WH SURFHHBY UHFHYHG 1 URP. %RHQ) DV D BBANRQ LQ FRW/
EDIV\SUHIGIRRWERK\WWHH (MY RZQHG0 $;  LOQWHERP SDQ VI GHASOV\KHERP SDQ VIXMMHI WP DURDIGHIYHIH/D/R \WHAMR \WHDIBHP HA
1 RP DMUDO LCDCADOP STAVR WH DI UHHP HAZ HIH WD HGLQ\WWH&RP SR IV HLQIV GAUQY | R TXOWMURUWH\ HUHQG-G' HAHP BHU $PRQN
BFHYHG LQ FDK [URP. %RHQ) DUH UH GRMG Z LWLQ , QYHGY $ PRI 1Q WH & RQRICDAG 6\BIAP HWR &DK ) BZ VIRUWH\ HIUHGG' HHP BHU

$ P RXQNV DI UHG\R EXWRA HABFHYHS DIH UHFRUG-G Z [WQS$ FFRXQIVDQG 2 \KHUS HAHYCEGY DQG DUH DOR UH GRS DV D6XSSBP HOBOL RIFDK 7 IDQORANRQLQ
\WH &RQRICDMG 6\BAP HA\R &DK ) BZV $SSI IPDMD P LARQR \WH [P RXQADIUHHG \R KDV BHHD DIRFDAMG DV D BBANR) R ) @IKWHTXSP HQVIRU
DUADWOHG IQWH&ERP SDQ VO $; | GHAVDQG\KHUP DQEHUKDYBHHD UH GRME DVDUHBANROR ' HBRIWRQI QIKWATXSP HYEXURKDHFRQMRN Z MAQWH
&RORIDMYDDFHEKHNVR ' HHP BHU



5 FBRUAR , QG-BHGHS HIIMHG 3XEQF$ FFRXQAQ) ) LLP
7RWHBKOUKRTHYDQGWHYRIGR * LUHRARYR 6RAKZ HWS LLIGH/ER

2 SIQRQRQWH) LQDQADGE VDM HOV

© HKDYH DXQWWG \WH CFFRP SO0 LQ) FRQRICDMG EDDFH \KHHV R 6RAKZ IS LD/ &R WHERPSI) DVR ' HRHPEHU sec \WH UHDAG
FRORICDAMG WIAP HOV R LGFRP H FRP SUHKHQUYH LGFRP H \KRANKREEHIT HIXW DQG FDK | BZ VIRUHIFK R \KH\RUHH\ HOWY LQ \WH SHIRG HIGHG HRHP BHU

DG \WHUHDMG GRMY FRIDAYHD UH HHGR D/WH? | LQDGRDOWBM HOV —, QRXURSIQRQ \KH | LCDGRADOXTAMP HOVSUAFQNVOL® LQDOP DAMIDOASHFW
\WHFRQRICDAG | LQDGADOSRMRQR WHERP SDQ DV HAHP BHU DG DQGWHFRQRICDMS UAXOWVR IWRSHDMRQ/ DG IWFDK | BZ VIRUHIFK R
\WH\KUHH\ HOWIQWHSHIRGHIGG' HAHP BHU LOFRQRP W Z K8 6 JHHDW CAHHBMEOFFRXQIY SUCASBY

: HDOR KDYHDXGWG LQCFFREDGFHZ W \WHWIELG/R WH3XEQE &RP SDQ $ FFRXQIMY) 2 YHMIKWARDEG 8 QWGE\BIM/ 3&$2 % \WH&RP SO WIQMIDC
FRQURORYHUI LQDCADOWERWY DVR ' HHP BHU EDHG RQ FUMLID HXBEDWKHS LQ , QM D08 RNRO, QRMIDMG ) WP HZ RN IMKHG B \WH&RP P WH R
6SRORIQ) 2 UDY] DARY/R WH7UDEZ D &RP P IWRQ WP HZ RN DQGRXUBERWWEDMG) HEXOY H SURKMHG DOXQNXDN LHGRIIQROWHIRD

$ GROWRQR 1 HZ $ FARXQWQ) 6\BQEDUGY

$VARMHGIQLRM R \WH FRORIEDMS | LDGADOWBAP HQV \WH &RP SIQ FKDQIHG IWP HKRG R CHFRXQIY [ RULW GDAH/1Q OH R \KH P RALLHG

UARSHALYH DERSWROR $ 68 / DY 7TRIE DQG\WH&RP S AKDQIHG WP HKRG R DRFRXQIQY | RUILGDGADOGHIYDIYH LOXKP HONLQ
GHWR\WHP RAILHG AR SHAHDERMROR $ 68 7DUIHMSE, P SIRHP HQMVRS FRRXQINY |RU+ HEJLQ) $RMMAY
YDMVIRU2 SIQRQ

7 KHH | LOGADOMBIAP HQWV DUH \WH UASRQUELDNV R \WH &RP SDQ 1V P DI HP HQW2 XU UAGRQUELOW LV \R H SUAW DR RIIQRQ RQ WH &RP SIQ W | LQDGAC
WBMP HQVEDHE RQRXUDKGW : - HIUHD SXEQF CFFRXQIY 1LUP WHIIMALMG Z LK \WH3&$ 2 % DQG DUH BTXUUHG R EHLQE-SHIGHZ LW UASHRAR WHERP SO 1Q
CFFAREDGFHZ W\KHS 6 1 HEHIDDHRXUMA/ @Y \/DQGWH CESTFTEGI XV DG U XDIRQVR WHE HRXUMIYDQG( [ FKDQIH&RP P MWRQDQG\WH3&S 2 %

© HFRQGAMS RUDGW LQ DFFREIGFH Z LW \WH WEQELG/ R \KH 3&$ 2 % 7 KRH WIQELGY UHNXLH WDAZ H SOQ 0QG SHIRP WH DXQAWR REBQ WDRIES!
DXXUDGRHCERAMZ KHKHWH | LQDGADOWSAAP HOVDOUHI UHR P DAUIDCP DB HVZ KHKHUGHWR HIRURUIUDG 2 XUDKAWLGFOGHE SHIRP Q) SURRHBUAAR
DA WHUMVR P DAMUDCP DWKBAP HOAR WH I LCDGADOWBAP HQNV Z KHKHUGHR | UIXG RUHURU DQG SHIRWP 1Q) SURFHEXUA/ WDNASRIG \R WRH UMY 6XFK
SIRHXUVLGFOG-GH CP1QQ) RQDWWWEDLY HYGHFHUHIDEQ) \KHIP RXQN DG AVFRKUAYIQ\KH | LCDGRADOXTAMP HON 2 XUDXAW DOR LGFOGHE HYDODMY
\KH CFARXQIY SUCRASBY XVHG DQG LI QU LFDQARKP DAMVP DEHE\ P DEIHP HQAVDY Z HIDDY HYDODMY \KH RYHDIDSUAHQBNRQ R WH | LDGRDOWEAP HQV : H
EHIHYHWDARXUDXGW SURYLGH D UDRICEBIEDAY | RURKURSIQR)

& UMFDCDXAWP DMLY

7 KHFUMFDODXGWP DALY FRP P XQFDMGEHBZ. DUHP DAY DUMQY 1URP \KH PXUHMBHIRG DXAWR \KH | LCDGADOWEM HQV\KDAZ HIHFRP P XQFDMG RUBTXUHG
\R EH FRP P XQFDMG \R \KH DXGWARP P [WeH DOG WDV UHIDAM VR CFFRXQIV RUGVFERXUAY \KDADUH P DMAUDOW \KH | LQDCADOMBAP HQVDQG  LQYRYHS RXU
HS-HDD AOBILQ \KEWMRAH RUFRP SBf MGIP HQNV 7KHFRP P XQFDIRQR  FUMFDODXAWP DVLY GRV QRADGMILQ Q. Z D RURSIQRQ RQWH | LQDGADC
NBAP HOV \BNHQDVDZ KRBI DQGZ HOHQRAR, FRP P XQFDNY) WH FUMFDODXGAWP DMLY EHBZ  SIRVIAQ) HSDUDM RSLQRQYRQ\WH FUMFDCDXAWP DRLY RURQ
\WHOFFRQVRUG\VFR KR Z KIFK \WH - UHIDM
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+RZ . HSGAHMG
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" HAUSWROR \KH
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+RZ : HSG3IHMHG
WHO DWULO2 XU
$Xaw

6RXWZ R DAIGS5 HZ DGV @ DAVSIRIEP \SRMIH

$VHSDIGGIQ1IRMW DG \R\KHFRQRICDMS | LCOGADOWTM HONV \WH &RP SDQ UHFRIQ] HY URYHOAH DRRADAG Z W [Z UG | QKW
\INHQE\ 6RXNZ NG DBLG 5 HZ DB/ @ DOV SIRIUP P HP EHY/XSRQWH UHE-P SIRQR (R DIV SRQN 7KH&RP SDQ - HAWP DWV/\KH SRMRQ
R B DOV SRON\KDAZ LOQRAEH BHEHP H5 \GROIH LQHIP DY) \WH BYHHWR UFRIQ] HHIFK SHIRG 7KH&RP SIQ X\VH/D SUHIRMH
NBMMFDO P RG-O\WDAMFRQUGHY \KH P HP EHIV SDIVEHKDYRU DY Z HIDDV VHYHIORKHU | CRRY UHDMG R \WH P HP BV DFFRXQAMKDA
P DQIHP HWEHIHYHYDUHH SHAMG\R EHIQAFDIYHR WHONHIKRRGR [ XMUHSRIQABGEP SIRQ \R HXP DMWHLP RXQAR \SRMIH 7KHH
| CRRWIGFOGH EXVWDHQRATP MAMGVR WOKUHZ WK \WHSURIUP - SRIQVOFRXHGIQWHSIRIUP  DQGSRIQVUHEHP HELQWHSURIUP

$XAWY \WH &RP SDQ IV HAWP DM R \GRMIH [ RUG DOV SROQN UNXALAY LI QU LEDQAMGIP HQAGH R \WH FRP SBf LW R \KH SUHERIYH
\NBFDOP RGHODQG \WH VKENMRRYYY UHIMMG VR WH DIWKP SWRQV WDADUH XVHG B P DRI HP HQAIR WP DM \WH ANHIKRRG R DP HP EHIV
| XUMUH SRQABHGEHP SIRQ $ GAMRID GH R WHP DIQWEHR WH&RP SOQ IV ACEOW | RUG DV EHH W FKOQIHYLQ PXRP HUEHKDARU
DQGRUH SHAMS | XUMUHUHGEHP SINRQ SDRLDY FRXTS UAXOVOQ\LI QU LFDQAYDUDNRQYLQWHIP RXQAR SDAMHIHUBYHHUHFRIQ] HG

- HRABCHG DQXQAHMWECQ)  HYDOOMS \WH G-I Q DOGWWAMG WHRSHIDIY HIHARYHHAR FRQARY RYHUP DRI HP HOAWV GAMP LCDAROR
\KH\SROIHHAP DM LFXQECQ) WH WBNXNFDOP RGHO LI QU LFOQAXQEHD®LQI DAXP SWRQ/VHPRMGE P DRI HP HQADQG \WH @B LCEXWXVHS
LOWHWRNANDOP RGHO

7R\MMKHERP SDQ IV XHR \KH SUHARRYH WENIFDOP R3-D LP RY REHJSURRHBXUAY Z HLQYRYHS RXULQMCDOVSHADDMVR DAMAQRXU
HYDODMRQ R WH &RP SDQ IV PHARGR®)\  DQG \WH SUHBRAIH |CRARY GHAUEHG CERYH 2 XU LQMIDO \GHADDAWV DR SHIRP HG
FRURER DAYHFDBXMIRY/R WHUAXANY HAP DMG\SROYHUDAY $ CAMRDD Z HVWAMG\WHARP SBIMHWDGOFXUIR R WHE@DDXHS
LQ\KH SUH3 PWH WANXFDCP RGHD

9DDINRQR 1LODCADOGHIYDRYHLOWWKP HOV

$VH SMQG Q1 RMW DG \R\KH | LCOGADOWBAM HON \KH &RP SDQ V1 XHOGHUYDRYH LOXWKP HQV FRQUMAR  RYHUWKH FRXQA
FROMFV Z KIFK DUH QRAMMDGHG RQ D SXEQF H FKOQIH DQG WAL \WH &RP SDQ \R HXIP DAM \WHU I QU YOOHY 7KH IDUYDDH R [XHD
GHUYDAYHRSWRQ FRQAFN DUHGHMP LGHE XMQ) RONRQSUAQ) P RAHY Z [\ LCEXWCERXWARP P RAW SUFH/ VMNHSUFHY UM | UHHLQMBA
WM/ \WP \R H SWDARY DG YRDMW %4-FDAH FHVEQ LOBXWV XVHG R GHAMIP LGH WH | DU YDOH R ROWRQ FRQAMIFN DUH XQREVHYCE®!
SUCASDD P STHG YRDMW  \WH &RP SDQ KDV FDMIRU] H5 \WHH ROWNRQ FREFW D/ / HYHD 101U YOOH P HDKUBY 7KH &RP SDQ)
DQDO] H/ YRIMV LG RP DIRQI RUHDRIEGTHN DG ARP SDBV/IMR P LOULQ RP DARQUAHYHS I RP H \MCDORXUAHY 7 KHIDUYDOHR
\WH RWRQ FROMEFW FRQUGHY ERK \WH LQMIQUF YOOHDQG Q. WP QY \WP H YDOH DARFLDAG Z 1K \WH GHIYDAYHY \KDAKDYH GRAVHIVBG
$XAWY \WH DU YOOH P HDAXUWP HOAR [ XHDRSWRQ FRQMFW LV FRP SBf QG UHNXLUAY \LI QU LFDQAMGIP HQMQ REHJ\R HYDODM \KH
DSSTFDARQR WHRSWRQ SUAQ) P RGHODQG HYDODMY) WHXQREVHYIEBILGEXR 1P STHG YR XVHS LQ \WH | UYDOH P HDKUHP HOAR
\WH&RP SDQ VI XHORSWRQFRQMFV

. HRAMHS DR XQAHMNAQ)  HYDODOMS WH G Q DG \WAMG WH RSHIDY HIHARHHNV R FROARY RYHJWH &RP SDQ IV SRRV \R
FOBX@MWHI DUYDOHR | XHCRSWRQ CHUYDRYHFRQAFW LCFXGQ) FRQARY \KDAHDWMS R WH YRDWIDAY LOBXW

$PRY RMHJSIRHBUY Z HIQRYHSE LQMDOYDODNRQ \SHADDAV R DAMAQKH WX R \KH LI QU LEDQAICEXW LQ WH RSWRQ SUALQ)
PRGE FRP SOUQ) \WHP DOHNDBLCEW LFOGAQ) YRDMIW \RH \MDORXUAHY © W WHVKSSRWR RAUNSHADIMN Z HDOR MG \WH
DSSOFDIRY R DQG \WH FRP SYBMRIDDOFRXAUIA. R \WH RSIR) SUAQ) PRADE SHIRPLQ) LQE-BHG-OMVARURER DYH FOBXDARY/
$ QAWRDD ZH ARP SOUHG \WH &RP SIQ IV | XHORSWRQ FROAPAYDDDMRYY \R \WH FRQMSDW YOODIMRY Z KIFK Z HH LQa-5HIGH®
REVBCHED/SOWR RXUDKGVBURHEU

V(DWW <RQ//3
* HKDYHVHYHG DAARH&RP SO VDXARMGH

' DV 7TH DV
) HEOOW



5 FBRUAR , QG-BHGHG HIIMHG 3XEQF$ FFRXQAQ) ) LLP

7RWH6 KDHRTHY DQGWHIYRDGR ' IWHRARLYR 6RAKZ HWS LWIGH/&R
2 SIQRQRY, QMIDOR RMAWRCRYHU) LCDGADC HSRUIAQY

© HKDYH DXQWEG 6RAKZ HX/S LLIGH/ &RV LOMIDOFRQARCRYHUI LQDGADOBERWY DVR ' HHP BHU EDHG RQ RUMD HXBEDWKHS LQ, QMDD RQARO
,QRMIWDAG ) UIP HZ RIN IMKHG B WH &RP P WH R 6SRORIQ) 2 LIDQ) DIRY R WH7UWDEZ D &RP P IWRD YUPHZRN WH&262 FUMID ,QRXU

RSIQRY 6RXAKZ HWVS LICH/&R WH&ERP SIQ P DQEIGHS LQDEP DAUDOASHAN HI HARYH QM DCFRQURORYHUI LQDGADOWERWY) DVR ' HHP BHU
EDHGROWHE2 62 FUMMID

: HDORKDYHDXGWS LQIFFREDGFHZ LW \KHWIQEDG/R WH3XEQE &RP SO $ FARXQIY 2 YHUIKVWARDEG 8 QWGE\BIMY 3&$2 % \WHFRQRICDMS EDDIFH
\KHHVR 6RANZ HIAS LWGH/ &R DVR ' HAHP BHU DG WH UHIIMG FRQRICDAG WIAMP HOV R LGFRP H FRP SUHKHUYH LGFRP H \WRANKRTHYA
HIXW DQG FDK [GZ V IRJHIFK R WH WUHH \ HOLY 1Q WH SHIRG HIGG' HHP BHU DQG \WH UHDMG R/ FRIDAMHD UH HIHG \R DV \KH 2 | LGDGADC
WBM HOV R \WH&RP SDQ DQGRXUBHBRWEDMG) HEXDY H SURKHG DOXQNXDN LHGRIIQROWHIRQ

YDMVIRU2 SIQRQ

7KH &RP SDQ 1V P DI HP HQALY BASRUE® | RUP DQEQQ) H I HARYH LOMCDOFRQURORYHUI LDGRDOWERG) DG | RUIW DAHAP HOAR \KH HIHAYHHW R
| QMIDOFRQNRORYH | LDGADOU-BRMGY LGFOGHS 1Q \WH CFFRP SDQ LQY 30 DEIHP HOAV'$ QRXO05 HERWARY , QMODD&RQARO2 YHJ) IQDGADD5 HSRWY 2 XU
UASRQUELON VR H SUWDQRSIQRORQWHERP SDQ TV LQMCDOFRQARCRYHUI LDGADOHSRGY EDHGRQRXUDGW:  HOMDSXEQF CFFRXQIGY (1P WM
Z 1\ \KH 38 2 % DQG DUH UATXLUHG \R EHLQG-SHIGHAZ LW UASHRANR \WHERP SO LQDFFREIFHZ WS 6 | HEHDOVHRXUMY OV DQG \WH DESOFE®! XV DG
UIXDIRY/R \KHEHRXUMAY/DQG ( [ FKDQIH&RP P MIRQDQG\WH3ES 2 %

© HFRQBAMS RXUDQWOQ DAFREDGAH Z WK WH WEEDB/ R \KH 3&$ 2 % 7 KRH WEQELG/ BATXLH \WWDAZ H SOQ DG SHIRP \WH DXAWR RAIQ HDRIE®
DXXUDGRHCERVZ KHKHUH | HARYHLQM CDCFRQAMRCRYHUI LGDGADOM-ERMY) Z DVP DQECHELQDTP DAUDOASHRV

2 XU DXAWGFFOGHE RABIQQ) D) XQGHMEAQ) R LQMEDOFRQURORYHJ I LCDCADOWERWY  DRHMQ) \WH UMN \WWDAD P DMIDOZ HINGHW H MV \MAMY) DQG
HYDODAY \WH GALIQ DG RSHIDMY HIHANWHHW R LOMCDOFRQMROEDHS RQ \WH DAHWHS UM DG SHIRWP LQ) \KFK RKH SURRHBXUAY DV Z H FRQIGHIG
QHHADY LOWHALRXP WIRHY : HEHIHYHWDARXUDGVBUIRYLGHY DUDREIEBIEDL| RURKURSIQR)

" HIQWRQDQG/ 1P MMRVR |, QMICDC& ROAMRCRYHY) LQDCHDCS HSRUAQ)

$ ARP SO 1V LQMCDOFRQURORYHUI LDGADOUHSRGY) LY D SURFHW GALI GHE R SURYLGH UDRITEG! DAXUGFH UHDEQ) \WHUHICEAW R 1 LQDIRADOWERWY DG
\KH SUEDDARQ R | LCDQALCOBIAP HOW | RUH \WIDOSXUSRHY LQ DFFRUEDIGFH Z LW JHHIDD DFRHBWWG CFFRXQIY SUKHSBY $ FRP SIQ TV LQMIDOFRQURORYHU
I LOQADOUHSRGY) LGFOGHY \WWRVH SRTAHY DG SRRHGUAVWDN — SHYTIQ\R \WH P DQMIDFH R UFRUG/ \WDMQ UDRIE®! GAEIO CFRAUDMY D0G | DUL® WHGRY
\WH\WDQLAMRY/ DOG GVSRIMRVR WHDXHVR WHRRP SO0 SURYVLGHUHDRQCE®! DWKUDFHWDMIBQTRNRQY DUHUHFRUGHG DVGHHRDY \R SHP [VBU-EDDIRD
R [ LCDGADOWEMP HQWLQ CAFREDFHZ W JHHIDED CFR-EWG CRFRXQIY SUCASBY DG WDABFHSWOGH SHIBVWUWVR \WHARP SO DIHEHQ) P DGHRD (Q
CFFREDCAHZ LW DAKRU) DARQVR P DQIHP HWDQGALHARYR WHRP SO0 DG SURVIGH UDRIE® DAXUIGRAH U DLEQ) SUYHRNRQRMP HD GHARNRQR
XQDAKRU HEOFTXAMMRQ XVH RUGMSRIMRQR WHFRP SOQ IV DAVHMKDAERXTS KDYHDP DMUIDCH | HANRQWHI LCDGADONTA 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
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XQDXQAWMS

7 KUHHP ROMVHGG

QP LARYH A-BWBHINKDUHEP RXQW 0 DK -XCH 6HBW W

2 SHDMY UYHXH/
2 SHDIMY LGFRP H

, R HEH RUHLGFRP H\] H/

1 HMFRPH D
1 HAGFRP HSHAKDUH EDIF
1 HAGFRP HSHAKDIH GOMG D

o

0 DK - XQH 6HBW ' H

2 SHIDMY UYHQAV
2 SHDMY LGFRP H

, GFRP HEH RIHLGFRP H\[ W/
1 HAGFRP H

1 HACGFRP HSH\KDUH EDUE
1 HAGFRP HSHKDUH GOMG

D ,QDCAWRQWWHRIRQ IPSTAWR WHYRHQ) 0$; DUADW 0$;  JURXQAQ) WDNP SRS DO RAUTXOUMYR IRUKTXOMU  DORLGFOG-GWHLP SR
R \KH SUHY P LAORQ GVUHIREY  \GHADDSUR IWKDUQ) 7 UG DFFOCODAKRU HG B\ WHERP S0 VOROGR ' WHARY G IRON O | RUFRP SHODIRD
UFHYHG IR %RHQ) WHDMG\RWHERP SIQ VAAWPDAMG | LQOADDEP DIHVUHDAG\R\WHIRXQEQ) R WHYRHQ)  0$; 6HHIRM  \RWHE&RQRIGDMS) LQDALC
GVBMP HON| RUNXUNHULQ RP DERQRQWHO $;  JURXQAQIV 7KHLP STAAR WY CFRUCOUAXGAG LQD G-FUDHW 1 FNGFRP HR C5SUR IPDAD P LQIRQ OGG WE-G YDUF
DG LOMGQHAFRP HSHAMDHE CSSUR IPDMY | RAWHIRXUW TXONM



WP &KDQIHV/IQDQG' MIUHP HQV: LW $ FRRXQEQWRQS FFRXQIY DQG) LQDQADO LWRRKWH
1RH

WP $ &ROMRYDQG3RAHWHY/

( YDODMRQR ' WFRRKUH & RQARY DQG 3 RAHEXUY 7KH&RP SDQ P DLQEEQY GVFBRAKUH FRQANRY DQG SURRHOUY DVGHIGHGIQSX® D H R \KHBHRXUMAY
( [ FKDQIHS PAVKH? ( [ FKOQIHS AW G QHG\R SURYLGH UHDRQE® DXXUDGRH\WDARHLQ RUP DARQ UATXLLHG\R EHAVFRFG B\ \WHERP SIQ. LQWKH UHBSRIW\KDY
LWLGV RUNKEP LW XQEHUWH ( [ FKDQIHS PALY BFRGHG SURFHXHG \IXP P DU HG DG UHBRUMG Z WLQ \KH WP H SHIRGY \SHALLHG LQ \KH 6( &V KBV DG | RP V
7 KRVHLGFOGH FRQURY DQG SURFHEXUAY G GHG\R HOUKUH\WDARLY LQ RUP DARQLY CFRXP XIS DG FRP P XQFDAMG\R WH&RP SOQ VP DI HP HQMGFOGQ W
&KIH ( [ HAWH2 11 IFHUDQG&KIH ) LDGADCR |1 LFHJ DVDSSURSUDM\R DIRZ. WP HY GHAMRQVUHIDLAQ) BITXUHEAVFRKUH 0 DI HP HIAVZ LW \KH SDUA.SDINRD
R WH&RP SDQ V&KIH ( [ HAH2 | LFHUDQG &KWH ) LDGADOR | LFHJ HYDOOMEWHH | HANWHZHV R \WH&RP SDQ v AVFBRKUH FRQARY DQG SURRHBUA/DVR
" HHP B YDHG RQ KLY HYDODMRQ \WH &RP SO IV &KIH ([ HRAWWH 2 [1LFHJ DQG &KIH ) LGDGADO2 11 LFHJ KDYH FRFOGHS \WDAWH &RP SIQ
AVFBRAKUHFRQMRY QG SURFHAXUAZ HHH I HAWHDVR * HAHP BHU DAKHU-DRIEGI DAXDFHOYHO

0 DQDIHP HQAWV $ QX005 HBRUARY , QALGDO&RQAMRORYHU) LADGADOSHERINY 0 DAIHP HAR \WWH &RP S LV VASRQUE®! | RUBMIEDKLQ) DQG P DQEQQY
DEHDXOMLQMQDOPRQURCRYHUI LCDGADOBERWY D/GHIGHGIQ5X® D | R \KH( [ FKDQIHS FW 7 KH&RP SDQ TV LQMCDOFRQARCRYHU LQDGADOER MY LV
DSURHW XQGHMH\XSHYIMROR WH&RP SDQ V&KIH ( [ HXWH2 1 LFHUDQG&KIH ) LODGADCR 11 LFHU GALI GHG\R SURYLGH DR CEGI DAXUIDGFH U DAQ) \WH
UHICAMNV R | LQDEADOSR WY DG \WHSWSDDAROR | LCDGADOWEMP HOWI RUH WLIDOSXUSRAYLQ CFFR EFHZ LW CAFRXQIY . SUCASBYIHHDD CFR-BWGLO
\KHS QWG 6\

YHDNVHR IWLGKHHOATP MBARQY LOM CDOFRQURORYHUI LQDGADCWERWY P D QRABUHYHNRUGHARAP [MBAP HQIV 7 KHIH RIH HHQWWRHW WP VEAMP 1GHG
\R EHH I HFAYHFDQSURYIGHRQD UDRIEGIDAXDGAHR CAKHYLQ) WHUFRQURCREVRRYHY/

0 DEIHP HWZ 1\ \WH SOIMASDIRQ R \WH &RP SDQ IV &KIH ([ HRAWWH 2 11 IFHUDQG &KIH ) LQDGADO? | LFHU HYDODMS WH HIHAWHHW R \KH &RP SO IV

L QMIDOFRQNRORYHJ | LQDGADOWSRWY) DVR ' HHP EHU ,QP NG \K DAHXP HQVP DRI HP HQAKVHG \WH FUMID \HWRW B\ WH &RP P LWH R
6SRORIQ) 2 UDQ] DIRY/ R WH7UWDZ D &RPPIMWRY &262 1Q, QMODO&RMRD , QMIWDAG ) WP HZ RN ) UPHZRN %DHS RQ WY HYDDDIRY
P DQIHP HWZ LW \WH SDMASDIR) R WH &RP SDQ IV &KIH ([ HRXAMYH 2 11LFHUDQG &KIH ) LQOGADO? 11LFHU FRFOGHS WDVDYVR ' HAHP BHU \WH

&RP SO0 VLQMCDCFRQAMRCRYHUI LCDGADOWERWY 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
YRP . KDVIWKHG DQDARWEMNRQ U-SRWWRQ\WHE RP SO0 WV LOM CQDOFRQURCRYHUI LCDGADOBERWY  Z KIFK LVIGFOGHGKHIHQ

&KDQH 1Q , QMLDO&RANRORYH ) LADCADOS HBRINY 7 KHIH Z HH (R AKDQIHY 1Q WH &RP SDQ V LOMCBOFRQURORYHU I LCDCADOWBRMYY DY GHLCHS 1O
5X¢1 D | R WH([ROQYIHS AWGUQ \WHTXDOWUHGG' HHP B \KDVWKDYHP DMUDD O HAMG RUDHUHDREIED ONHD WP DMUIDD O HAKH

&RP S0 WVLQMCDOFRQURCRYHUI LQDGA DO BRI



WP % 2 \WHJ, QRP DIRQ
: .



3%57,,,

WP " LUHARLY ( [ HDAYH2 [1LFHY DQG&RSRDAM* RYHLQDGRH
" IWHARDYDQG( [ HRXWYH2 1LEHY

7KHIQRP DIRQUATXUGE. \WMY,\WP  WIDLEQ) WHERP SDQ VAUHRRYZ LOEHVHVRIM XQGHWHKHDAQ) 33URSRID  ( BRMRQR ' LUHARLY LOWH3UR \
6\BMP HOVROWHERP ST V. $ QXD HHMY R 6KOWKRTHYDGLVIGFRERDMGKHHOQB UHHIHIH 7KHIQRP DIRQUATXUGE. WY, WP UIDAEQ
\WH &RP SDQ IV H HRAWH R LEHY LY VIATRWW XQGHUWH KHDAQ) 3, QRUP DIRQ CERAVRXU( [ HDAMWH 2 11IFHY 1Q30W R \WV)RP . DG LVIGFRERDMG
KHHOB UHHHIH

6HUMRY D &RP SIDQFH

| CBSOFCE®! \WH LQRP DIRQ UTXG B MY WP WIDGEQ) ARP SIDFHZ WK 6HARY D R WH ( [ FKDQIH$ PAZ LAODEH \HANTRW XQEHJWH KHDGQ)
3 HIQDHBHANRY D 5HSRW IQWH3UR \ 6\BWP HWRUKHERP STV $ QQXO0D HHNY R 6KDUHKRTHY DG LVIGFRESRDMGKHHQE, UHHHIH

&RUBRUDM* RYHQDQRH

( [ AW/ VHVRW LOWWH I RTBZ 1) SDIIUSK \WHUP DQQ) IQRP DIRQUITXUBGE WV, WP Z LOFHVHNVR XQEHWHKHDAQ) 2 &RSRIDM* RYHCDGH
IQWH3UR \ 6\BMP HQVRUWHERPSDQ IV $ QX000 HHMY R 6KDUWHKRTHY DQGLVIGFR SRIDMGKHHOB UH HIHFH

7TKH&RP S KDV DERSWG D &RGH R (WL WDADSSTHY W LW SUCHSBOH HRXAWH R HLFHU SUCA.SDBOI LCDGADOR T LFHU DG SUCHSDOCHRXQNY RIIFHJRU

FRAUR®U 7KH&RP SQ VE&REHR (WFV D/Z HODDV IW &RERDM* RHIDIFH* XGHIHY DG WH FOWY R IW$ XAGWERP SHODIRY DG 1 RP LQDIY DG
&RERDM* RHIDFH&RP P WkHY DUH DYDMEGI RQWHE&RP SDQ VZ HRVW ZZ Z \RAKZ HWARP - &RIIHVR \WHH GREXP HQIV DUH DOR DYDMEG XSRQ UHDAHW

R, QMHXRUS HIMRQY/ 6RXKZ MG LIGH/&R 32 R " DOV 7; 7KH&RP ST LOMIB/\R QVFRHDQ [P HP HQVR RUZOYHYIRP W

&RAHR (\MEV \KDACSSO \R \WWH &RP SDQ I SUCASDOH HRXWYH R LIFHJ SUGA.SDO! LQDCADOR [ LAHU DG SUCASDOIFFRXQIY R 1 LFHJ R ARQARTU RQ \KH
&RP SDQ VZ HEVMM Z Z Z \RXAKZ HIVERP - XQEHUWH3 $ ERXVB RXKZ BV FDBIRQ SURP S | RTBZ Q) WHEDMR DO \KFK [P HIGP HONRUZ DLYHU

, WP ( [ HAAH&RP SHOWDINRQ

7KHIQRP DIRQUITXUGE. WV,\WP  Z LOEHVHVRW XQGHMHKHIAQIVE &RP SHODIRQR ([ HAXAWH2 [1LIFHY DQG3&RP SHODIRQR ' LHARY L[QWH
3UF\ 6\DAP HOVRUKHERP S IV $ QOO0 HHMY R 6KDWKRTHY DG LYIGFRSRIDMGKHHOQBE, UHHHFH

WP BHXUW2 Z QHIKLS R &HIBIQYAHOH LADCR Z QHYDQG0 DQDIHP HWDQGS HIWG6\RANKRTHJIO DALY
([ FHBAD/VHWRYWK EHBZ WHIDEQ) VHRXUMIEY DAKRU) HG | RUIMKOGRH XQEHUHMW FRP SHODIRQ SOQV WHIQRP DIRQUTXUG R, WY WP Z LGDEH \HV/
| RO XQEHHKHDEQ) 2 9RIMY) 6HRXUMHY DG 3UCASDOSKDHKRTHY LQWH3UR \ 6\BAP HUVROWHERPSIQ V. $ QD00 HHMY R 6KDWHKRTHY DGLY
IFRSRIDAMGKHHQB UH HMIH

BHRXUME/S XWRU HG | RU, WXDQRHXQGHU( TXIW & RP SHODARQ 3@QY

7 KHIRWZ 1) \EEGISIRVIGHVIQRP DNRQDVR ' HAHP BHJ UIDAQ FRP SHODIRQ STV XQEHJZ KIFK HIXW VHRXUMA/R \KH&RP SO DHDAWRU] HG
| RUMMOGRH



( TXIW &RP SHAWDARQ3@Q, QRP DARQ

1 XP EHUR 6HRXUMEY 1 XP EHUR 6HRXUMEY
VREH, WKHG8 SRQ 5 HP DIQQ) $ YDIME®II RU
([HAMHR ¢ HIKWG $ YHDIH ) XUMUH, \WKDQFHS QaHU

2 XWHQEQ) ( [HRAVH3UFHR ( TXW &RP SHADARY

2 SWRY 2 XWHEQAQ) 2 SWRY 3@V ([ FXQAQ
. DUDQN DQG . DUDQN DG BHRXUMEVS HORMS
5 LIKW 5 LIKW IQ&RXPQ D
F

3@Q&DMR) D E

( TXW &RP SHODIRQ3MQ/$ SSIRYHGE. 6HRXUMN + RTHY 2
( TXW &RP SHRDIRQ3 MY/ QR/S SSIRYHGE! 6HRXUMY + RTHY 2
7RED 2

5 HAMFANG KDHXQW\HIWBLEGILQWKDUWA/R \WH&RP S0 VARP P ROWRFN
5 HAMFWNG \KDH XQW GVAXOWHG LOIRRERM  CERYH GR QRAKDYH D Z HIKWMG DYH.IDIH H HIFANVH SUFH EHFDXH WH UAKURAG \KDUH XQW GR QRAKDYH DQH HIRVH SUFH

XSRQYHXY
21 WHHWKDWY L KDWY UHP DGHG DYDLOE®H | RUDAKOGRH XQGHUWH &RP SDQ VMY TXOM IHG HP SER HH WRAN SXUKDH STIQ 0QG 1L KDWY/

WP DQHE DOOED!  RUMMOFHXQ@EUWHERP SOV ( TXAW, FHOWH 3@ LQ FROGHRANRD Z W WH H HIVHR WRFN ROWRQY DG RN CESUHALDARQ UKW \WH
\HABP HOAR 7 DB/R UAKURAG WRAN. MM BN XQW DQG SKOQRP \KDUY DG \WH JUDQAR XQUAKMERG \KDUW R FRP P RO BN KRZ HYHJ QR P R \WDD

\KDUY WP 0.Q DYDUOEGH | RUJWQAIQ FRQGHANRD Z W [7 DB/ R XQUAKIRMG \KDWY/ R FRP P RQWIRAN. WRFN \HAVBG SKOQRP \KDUY DG [Z DB/ \R GRQ
(PSR HHP HP EHYR WHYRIG 7 KHHWKDUAY DUHLQ DEAUMRQVR WHVKDLHY WAHYHG | RUMKDFHSXOXOQAR RAMBREQ) 7 DB/LGFOG-GIQFROP Q D

6HHLRM \RWH&RQRICDMS ) LQDROCA\BAP HVI RULQ RUP DARQ UHIDEQ) \WHP DMIDO HDXMUWA/R WHCERYHSDQY ( DK R WH CERYH ST/ SURVIGH/ KDY
WHQ®P BHUR \KDUA/Z W BASHRAR Z KIFK ROWRQV/P D EHIWIQAG WHQ®P BHUR \KDWW/R FRP P RQWRAN KEVRAR CQRAMBREQ) RSWRQ DOGWHQ®P BHUR
UAMAAS VKDUH XQW J UDQAS VKDEDEH SURSRMRDMD  DENWAG LQWHHHOAR  D\XEGYIMRQ RUFRQRIEDINRQR KD RUWH SD P HQAR' DWRAN GYIGHIG RQ
FRP P RQWRAN DQG\WWHSXUFKDHSUFHSHKDHR RAMBRAQ) RMWRQY\VKDIEH SURSRINRDMD UHIVHG

WP &HIBLOQ'5 HIMROWLSVDQGS5 HIWG 7 IDQLRNRYY DQG' LUHARU, Qa-BHGHOAH

7KHIQRP DNRQUATXUGE WY, WP Z LOBEH\HAYRW XQEHUWH KHDAQ) 2 &HIBIQS5 HIMWRQKLSY DQG 5 HIDMG 7UDQOANRYY DQG' LHARU, QG-BHIGHIH 1O
WH3WR \ 6\UAMP HOQVROWHERP SIQ IV $ QD00 HAMY R 6KOUHKRTEHY DG LVIGFRSRIDMEKHHOQE UH HHIFH

, WP 3UQHSDCH FRXQIMY ) HHVDQGEHMAH/

7KH IQRP DIRQ WIXUG B\ MV WP Z LGDEH VMM RW XQGHU\WH KHDAQ) 35 HIMRQKLS Z W , QG-BHIGHOAS XAWRY 1O \WH 3UR\  6\VBAWP HQM RUWH
GRPINY  $QDOM HMY R 6KOHKRTHY DG LVIGRRESRDMSKHHOER UWHHHIH



3%57 .9
, WP ( [ KIEWDQG) LQDQADCBMIMP HB FKHXBY
D ) LDCHDGB\IM HOV

7 KHI LCOGADOMUAM HONLGFOG-GLQ, WP ) LCDGRDCB\IMAP HQVDQG6XSSBP HQMY ' DIVCERYHOUHI LBGDVSOWR KLY DOOBERW
) LODQADOB\BMAP HYBSFKHX®V

7KHH DH QR | LCDGADOWBMP HOMAKHEX®V 1LBG DV SINR WY DOQMDUHSRWMGPH WH UHNXLHG IQRIP DINRY LV LGFOXGHS LQ \WH &RQRICDMS ) LDGADC
BVIMP HON LGFOQQ) WHCRMAKHIR. RAKHFLURP WIGFHYBNXLUQ) LFOMRQR \KAK VAKHX®V DHQRABIHON

([KBEW
5 HADAMGEHWIFDMR ) RIP DIROR WHE&RP SO _HIHRAWHO D 1CRSRDME HHHAHWR ([ KBW  \RWH&RP SDQ v
AXDWO SFHSRWRO)RP 4 IRMWHTXDWWMIHIGG-XCH )JIBIIR
6HRQGS P HEHE OG5 HIBME% @7 VR WHERP SQ _HIHRAWH1 RYHP BHJ ACFARERDMCE, HHHHFAHWR( [ KIBW  \RWH
&RP S WVEXUHVG HERWRO)RP . |IBG1 RYyHP BHU )JIBIIR

_6SHAP HOFHWIFDMU-SUAHOI) FRP P ROMEENR \WH&RP S IFRERIDMGE, UHHMAH\R ([ KIEW  \RWWH&RP SO0 TS QXD

SHRWO)RP . IRMH\ HUHGE' HRPEHJ )JIMIR

QGMHOMDVR ) HBXOY ENXHDWHERP SDQ DOG7KHYONR 1 HZ <RN7UMERPSI) 1 $ _7KWAH LFRSRIDMG
B HHHAHWR([KBW WWHERP SO0 WVEXUWHVB FERWRO) RP . [1GBG) HEODY )IBIIR

. QGOHMHE@OMSDVR 6-FBMP BHJ ERXHDWHE&RP SO DOG: HOY) DJRYOIN 1 $ 7 XMAH ICFRERDMSE, UHHIHFHWR
([KBEW WWH&RP SOQ 15 HIMDNRO6VBIM HONRD) RP 6 | LBG2 RREHJ )IBIIR -

QGOXMHOMDVR ) HBXOY ENRHODWHERP SDQ DOG8 6 7TUMWRRPSD) R7HD/1 $  ICFRERDMGE IHHHFHWR
([KEW  \RWHERP S VS QDB HERVWRO)RP . IRUKH\ HIUHGG' HRP B JIBIIR

' RAUISWROR &RP P ROGWWHAN

7KH&RP SO0 LVCRVLAGY D) RKHULOMKP HOWHYLGHIAQ) DO LOG-BAGIHWEHFDAHWHRBCIP RXQIAR VHRXUMIEY DAKRU] HEXQGU
D0 MQIGINKK LOMKP HVWERVQRM FHG  SHFHWR IVRBCFRORIEDAMG DAV &RSIHVR KA LQWKP HONZ LAEHI XUQMWKHGR
WHBHPXUAMDQG( [ FKOQIH&RP P DMRQXSRQUATXHW

3XUKDHS JUHP HWL R CDAG- DO EHEHH7 KHYRHQ) &RP S DOGWHERP SOQ LFRISRIDAGE. UHHIHFH\R
([KEW \RWHERP S0 V/$ QOO HRWRQ) RP . [RMH\ HOUHDGHS' HHP BHU ) IBILR _6XSSBP HED
SIHPHONMR  (FRERDMGE W HMFHW( [KIBW  \RWHERP SO0 V6 QOO FSRWRD) RP . |RUWH\ HIUHIGS

" HRPEU ) L1 R .. 6XSSOPHOEGS JHPHWIRY _ _OG  IFRSRDMGE WHWFHWR([KEAW  \RWH
&P S0 VS QOB HRYWRD) RP . [RUKH\ HIUHIGG' HHP B )G R | _BXSSBP HOGH JUHP HOV

1R/ _ DG IFRERDAGE HHHFHWR([KEW  \RWHERP SO0 VS QOO FHERVWRD) RP . IRAWH\ HUHIGS

' HRPEU )JIBILR . EXSSOPPHQUBJWHPHWWIRY DG ICARSRDMGE HHHFHWR([KBW ~ WRWH
SRPSN VS QOB HERW)RP . IRMH\ HUHGG' HRHPEHJ )IBIIR




_6XSSBP HOIGS JUHP HOM R IGFRERDAGE UHHHFHWR( [KIBW  \RWH&RP SOQ V4 XOWM® 5HERWRQ)RP 4 |RUWH
_DOWUHGE-G6HWP BHJ LGFOGQQI/ HWUS JUHHP HOWV 5// 5 DQG7[EBIR &RQMV ) IBILR
_6XSSBP HOUGS JUHP HOM R IGFRSRDMGE WHHHFHW([KAW  \RWHERP SOQ V4 XOWM® SFERWRQ) RP 4 IRUWH
_DOWJHGE-G6HBWP BHU LFOAQ) 3XUAKDHS JUHHP HY/% P HIGP HOW ) LBIL R _6XSSBP HQWT JUHHP HONL R
ICFRERDMGE HHHFHWR ([ KIEW  \RWHARP SO0 V4 XOW® 5 FERWRD) RP 4 | RUWH TXOWUHIGHG6HBWP BHJ
LFOAQ) 3XFKDHS JUHHP HY/$ P HIGP HOW / HIWUS JUHHP HONL R 5// 5 /HWSIJHPHNMR 5// 5
/ HWUS JUHHP HOML R 5// 5 /PWBIWPHMWR 5// 5 /PNBIHPHIR | HW
SJIJHPHW R / HWLES JUHHP HOML R / FWLES JUHHP HOML R / FWLES JUHHP HOML R
-- DQG3URHS GAWE HOV) LBI1 R 6XSSBPHOUSS JUHPHOM R IGFRSRDMGE WHHHFH\WR ([ KW

\Rw&mm4m5wm)w 4 1RMHTOWHIG-G6HBWP EHJ LFOAQ) 3XFHDHS JUHP HOV
_$ P HYGP HOW / HIWWLES JUHHP HOML R 5// 5 DB/ HWSIJWPHWR ) IBIL R _6XSSBP HQRD
$IHPHIVI RV _ _ _OG  ICRIRADME WHHHFHWR([KIEW \RWHERP SOQ VA XOWO 5FHERWR)RP 4 IRU
ANH DO HIG-G6HBAP BHU ) LB R L BXSOBPHOUBIJHPHOIVIRY  _  OG  IGRSADMR
WHHHFHWR ([ KAW  \RWHERP S0 V4 XDW® 5HERWRD) RP 4 |RAKH TXOWMIHIG-G6HBWP BHU ) IBI1 R
. BX _ _ _ DG IGRSRADME WHWHHFHW([KAW  \RWHERP SO) V4 XD ®
SHRWO)RP 4 |RAHDOWIHIGHG-XH ) I R .. _6XSSBPHOUS JHPHONIRY 05
_ ACFRSRDMGE HWFHWR([KIEW  \RWHERP SDQ 1V$ QOOC6 HERWRD) RP. | RUWH\ HOUHQGHS' HAHP BHU ) L
1R _BXSSBPHOBIJWPHOWIRY DG WE\U-IH}CH-!\R([NEIW WRWHERP S I
4XDWO S5HRWR) RP 4 | RAWHTOWUHGG-XCH ) LB R _6XSSBP HOGS JWP HOVI RV DG
WE\WW\R([NEW \RWHERP ST V4 XDM® 5HERWRO) RP 4 [ROWHDOWHIGGEHOM B
IR XSSBP HOBCS JHPHOM R IGFRSRDMGE IHHHHWR( [KIEW  \R\KH&RP SO V$ QX006 HBRWR)D
)RP .IRJ\M-I\I-DJ-CI}G HHP EH ) IBI1R . BXSSBPHOUBJWHPHOVIRY DG IGFRSRDMGR
WHHHFHWR ([ KAW  \RWHERP S0 V4 XOW® 5HERWRD) RP 4 |RAKH TXOWWJIHIGHE0 DFK Y IBI1R By
_6XSSBP HQIDS JUHP HOWL R WELHW\R([KIEW WWH&ERP SO0 V4 XOW® SHERWRQ) RP 4 IRAKH
_DXOWHEHG-XH )IBILR XSSBP HQUCB JWHPHOVIRY  O0G  IGFRSRDMSE HHHHWR([KEW R
\KH&RP S0 V4 XOW® 5 HBRWRD) RP 4IRJ\M—|TE&&@OD}K ) IBI1 R .. _BXSSBP HOUS JUHP HOM R
_WBLHI—U*[H—!\R([N.EIW WR\KH&RP SO0 VA4 XOW® 5HERWRO)RP 4 IRAKH -X(

IR XSSBP HQUS JBHPHOWIRY DG IGFRSRDMGE H_JHE\R([KLEIW \R\WWHERP S0 V4 XOW®
SHRWRO)RP 4|RWD®M@HMPEPU ) IBI1 R XSSBP HOUS JWHPHON R IGFRERDMGR
WHHHFHWR ([ KAW  \WRWHERP S0 v$ QX006 HSRWRD) RIP .IRJ\M—|\I—DJI-CE—G HHP BHU ) IBI1 R N
_6XSSBP HOUS JUHP HON R IFRSRDMGE WHHHFHWR ([ KIAW  \RWHERP SOQ V4 XOWM® SHSRWRQ) RP 4 IRUWH
_DOWJHIGHG0 DFK ) IBI1 R . 6XSSBPHOUB JWHPHOM R IGFRERDAGE IHHHFHWR( [KIEW  \R\KH
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