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&RP SDQ 2 YHMHZ

6RWNZ HV$ LH/&R  WH3 &RP SR " R 6RAWZ RV RSHIDMY/6 RAKZ RN LLAIXHY DP INRUSDWHI HUDLCHWWDABURYLGHY VAKHEXGGE DLUMBQUSRUBINRQLOQ WH

8 QMG 6\BM/ DQG GHOULQMCDARICP DNV 6RAKZ HAVRP P HIFHG HIYLFHRQ- XCH ZMOWUHYRHQ)  DURDVWHYLQ) WUH7H DVAMAY ' DIV
+ RARQ DG 600$ QAR 6RAKZ HIMI XQTXH URAM GHERN GZ D3 D35 1P RV + RGMIDY FRQMH R P ONH \WH &RP S 00 DAERYH AREH |IRU
SXVRP HY/LQ AMY CRURW/WHS QWG 6\BAMY DQG GHOULQM CDIRDOGHIDARY $ VR ' HHP BHJ BRMZ FAMOGD\REOR  %RHQ)  OURADWOQ

LW GHADQG \HYHG GMMDIRY/IQ MM WH' [MMAAR &ROP HD WH&E&RP PRZ HOBK R 3XHIR 5 IFR DG W GHOULQMODARDOFRXQAHY 0 H LIFR
-OP O 7KHYEXIP DV $ WED ' RP IQFDR5 HXEDF &RWWS LFD ¥HI} H &XED \WH&D: P DQ, MDD/ DG 7 XUWVDG&ORY

, G

7 KH DULOCH LQBAMY KDV KIMRUFDD EHHD DQH WHP HD YRDMB! LGOMY $ P RY RMHUWQIV KDY EHHQ R FIFDO HHJ\  LQAQLYH @ERULQAQLYH FDSMIC
LQMMYH \MKQRBI\ LQMMYH KUIK® WIXDMS KHDO \Jf HG DG H WP HD FRP SHIMYH 7 KH DULACH LQGAMY KDV DOR EHHD SOMEXOLD \KA-BED! \R
GHUP HEDHYHQV VKK DV HIRQRP L BHFHMRQY MAXHOSUFH YRTDWIW  XQUAKHXGEG P DQMIGFH GMXSIRY/ RABHNR GWHDH DG RUSDEP LEV \KSSO
FKOQRKDIBIHY 8 6 JRYHIP HQWKXERZ Q/ CAWR WURINP RUZ DU JHRSRIWADOXQUANWHYHIHZ HDXHL DQG QDMDOGVDIMY

Q WHS 6 DLICHIQGAMY FROMHG\R UFRYHUILRP \WH&29,'  SDQEP LF Z KB | DALQ) FKOIBIHY \KAK DV YRDMWB [ XHOSUFH/ LQ@MIRTY FRW!
KUY SOMEX@® QERUFRWV  GHD) HG DUADMGHIYHINY QERUDOOHON P HY SIGBWDDOEON XSSO FKOQ FKIBIHY \KUWY WDYHOGHP DG

SOV HRQRP LE XQRHMIQIV. QMXSWYHZ HOKMHUHYHQV DQG QDMIOGMDAMY\KAK D/\ARHZ LGB LUA/IQ0 DAL 2 YHIDWHS 6 DUICHIQBAMY KDVH SHIHFHG
DR WHFRYHY R GRP HAF GLKUHWDYHOG-P DOGMGHP 1G D/UERWGE29, PO/ GHRIGHS WURKIKRXVWKHS QUG 6\BAMY DOG WDYHOUAKMRNRQY
HOHG , QMODARDOWDYHOG-P DQG @UHY WHFRYHIHG R SUH SDOG-P LIF GYHY LQ \KP P HJ YBMCHN WDYHD Z KU1 \KRZ LQ) P RGP SURYHP HQV RYHU
\HYHIDO\ HIY WP D.GHG DAHBAEHG GYHY \MIRIKRW DG FRP SOUHG Z [\ SUH SDQG-P LF GYHY DY FRUSRUDM WDYHOSDAKLOY FROMMHG \R @) DQG
HYRYH SRIEDQEP IF , Q UASRQHWR HYHUHYRGQ) WDYHOSDIWLG \WH&RP SDQ DG \HYHIDORKHUS 6 CLLACH/ KDYH DOQRXGRHS UR\M CHEZ RIN FKDQIHY DQG
\®Z HUFDECAW JURZ W | RUHDUD D/FRPSIBGZIW  DOGRUSHYRA® DQRXGAHGSDRY

+ IMARUFDD  DULCH LG UHVXAV KDYH BHHQ SDMEXOID \XVAHBWEG! R | XHOSUFH YRDWMWY $ GKRXIK MAYXHOSURH/ Z HH\V@IKW &Z HILQ DVARP SDHG
Z1\M \WH U DQDMLIK GYHY DG FRQMXH W BEH\VEWAMR H \WHP HYRDWDW EDHGRQDYDUHN R | CRRY/

&RP SDQ 2 SHDWRQYY
5 RAWG6WXRXIH

6RAKZ HAWDY KIMRLIFDED SUCASDED SURYIGHE? SRIQAR SRIQVVHYLIFH UDKHDQWH? KXE DG \SRNH \VHYIFHSUIRVIGHGE! P RWWP DVUS 6 OWACH/ $ SRQN
\R SRIQAK WP HITEGY CULICH/\R FROGHAWALHA® \R GHADINRQY Z WRXVBIRYLAQ) DFRQHANY \HIYLFH % FROADIMKHKXE DQG \SRNHW WP FRGAHADAW
P RWAR DQ DLAGHV RSHDIRQY DAD QP WG QP BHUR FHQRBOKXE A DG VHLYHY P RMRKHUGHIMDARY/ [QWH M VWP B\ SIRVIAQ) RGH WRS RUFRQGHANY)
VHYIEHWURXIK DKXE % QRAFRIFHMDIGY RSHDIRQ/H FOMYHD \WURKIK RGHRUP RIHAHQADOABQU HUSRIQNV 6RXKZ HIV URM KRAMUHKDY DIBZ H | RUP R
QUHRNGRIRS IR \KDQ D WBEWRIDOKXE DQG \VGRNHVHYIFH © KLGIWH &RP SDQ. GRHY QRARSH.IDM D WDBMRDOKXE DG \SR\H P RGHD 1Q UHAHQAY HOLY WH
&RP S KDVIGRUDIQI® |RAAVHEROGALIQQ) LW QHE RN DURXQG FRUH WIMRQY/LQ DQH | RVAR SURVLGHJ UDMUFRQQHARYY DQG \KSSRIWRSH DMRCOHITEL M
DOGUHFRYHIELOW 6RAKZ RV GHE RN EBQB/LQMINRID
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ARGV RTHHG B KXE DG VSR\H P RGHY DG SROQAR SROAROMRSY DIBZ 1) WH &RP SDQ R FEBWUH QROURS GHP DG DQG SURYIGH UHITE® REH RS
MCHDY RIWNRY $SSK IPDMY  SHFHOAR WH &RP S V &XVRP HY 1GF. QROWRS GAUQY FRPMGZIW SHRHAGUQY DG SHALYY

ele) $VR ' HHPBU BRANZ HIWHYHG ~ CRUARS AW SOLY FRPSIBGZIMK  DVR ' HRHPEBU DG D/R' HPBEU
)RU \WH &RP SO v DYHIDH QAN \WAS WIHGQIW ZDVY P LOV Z MW DQDYHIIHGADIRQR DSSUR (PDMD  KRXW DV ARP SOUHG Z LW DQ
DHIJHOUADWNS WHOQ\WWR P LGVDQGDQDHIIHGADIROR [5SR IPDMY  KRAW/IQ DQGOQDHIJHOUADWIS WHGQIWR ~ PLOV

DQGOQDHIIHGADMRQR S IPDMD  KRAWIQ

B6RAKZ HIK XQTXH URXM GHE RUN KDV DOR HIEG(G VR SURYLGH LW P DUNHN Z LW | BTXHQWVFRQMHQHQ® WP HG | QIKWDQG BZ 103V ) RUH TP SB 6RAKZ HA/
PUHO® RIHY  ZHND WRXQBMSVEHEHY' DIDV/ RYH) IHE0G+ RO+ REE.  DQGOQOEAURID \R+RMBQINAK  ZHAED IRXQBUSVEHEHD
' HQMUDQG &KIFJR O LZ D DQGOQOGAMRID \R&KIFJR2 +0H  ZHND URXQBMSV EHEHHD/ RV$ QIHDY, QMEDMRIODNG/ DVOHIDY  Z HANED,
URXQG WISV EHRT HHQ 9UEDQN DG 2 INDQG DG ZHHNAD. URXQRISV ERIZHHD 3KRH] DQG' HOYHU 6RAKZ RXFRP SBP HOV IW KLIK | BIXHIR WKRWKDXC
URAMY Z L\ P |G UDQIH DG GRY. KDXOGROURS VHYIFH LFOQQ) | QIKWEHE HHQ+ [7 DL DG &DNRAQD / DVOHIDY DQG3KRHY]  DQG EHE HHQ P DUNHN\KFK DY
/ RV$ QIHBVDQG1 DKYIQBI 1 HZ <RIN/ DF XDBEDDQG+ RXWRQ / RS QIHBYDQGYOBP RIH 2 DNDIQGDQG-+ RWRQ DQG60R" [HIRDQGYONP RH

7KH&RP SIQ RO Z RIW\R RSP 1] H W URXAM GHE RUN DG VAKHEXG \WURKIK \KH DO HOAR | @IKWIQIWH LMY P DUNHN DQG \WH DBAWROR G2
P DUNHV DQG MHDUHY Z KIBH DOR SXQQ) GW SUR MIEGH QIKWIURP LW\FKHX® ,Q WH&RP SO | RS LW H I RW\RZ DB/ UKRUQ) \KH G-5\W DG
EWDBN R IWSUHSDQEP IF HERINE DEAQ) EDANIHXHER LQH MY P DNV DQG BFRQGHANY P DUNHV\KDAKDYH KIMRUFDD VHYHGDVSRIQVR \WHIW
IRUMHGHERIN : KIBI\WH&RP SDQ v QR RUN DG DAL VKW DINRQ Z HIH UAWRUHG \R SUH SDQG-P LE GYHY LQ @M WHCHE RN Z DV RAVX® RSWP 1] HG
| RUSRWASDQEHP LE WDYHOSDIWLEY 7 KH &RP SDQ IV GHOUWMP RSWP 1] DIRQ HIRW | REXV RQ HYDODIY LW \VKRWAKDXOURAY DY EXMGHN WDYHOFRQIMH VR @)
SUH SDQEP LF GYHY RIHIQ) WHUWKWOP BHUR | QI KWDAKHUWKAMP /R @ DIGUHBAQ) FHIBOZ HNGD, | QIKWR EHAKUP DRK FDSCAW \R G-P DQG 7KH
&RP SO0 TV XQATXH URAM GHE RN DIBRZ V1 RUKH/H DM HV Z LKRAUKRMDD GMXSIY LW DLSRWLQ FRUH P DNV DQG RKMHUGLIHAMY 7 KH&RP SIQ
DOR WP DQVI REXAVHEROP DXUQ) GHZ HUP DNAWVIQNRGAHG GAUQ) WHSDQGP IF 7KHE&RP DR HOMMHS Q7. GRXMDIRY/ GAUQY DG H SoaqQ)
IWCHERN\R Q. &XWRP HJEDHY GLIXUHGAKDIRYY DOGIHRIWSKIE WILRQY 7 KHHVHYLEHY KDYH FUHDMS DEANRDOUH LRDODQG LM QDNRDOFRQGHRARYY
WKFWMUG\RIURZ \WHERP SO VSUAHIFHLQ DM LE P DUNHMKDAHYH D/ FRGHIXNRGHY | RUWCHE RN DG SURYLGH DBAMRDORSWRQY | RUSXWRP HY\R UK
\WHUI LQDOGHAMDIRY 7R [ XURHJLP SURYH LQMIDMRDOFRQGHRARWY Z [\ W GRP HAF CHEZRIN \WH &RP SO KDV DQRXGRHS LW SOOQV\R \KUWKHEXDU R LW
IQMIDNRDOHYIFHIQ) RW DXGHBIWR 2 UDQER ) XUKHU 1Q2 AREHU WHERP SO DQRXGHG IWSDQ/\RP RHDMADEAW JURZW1Q  \REHWL
P DK G-P DQGDQG&XWRP HADYHOSDIWAD, DvZ HOD/AR CEVRUE IWFDSDAW JURZ \K | URP

& RWMGWXAMUH

$ NH FRP SRHQAR \WH&RP SO VEXMGHN VDA LV W | REXY RQ FRWAVASICH DQG AKOULQ) FRP SHMYHD BZ 1DV 7KH&RP SDQ VEZ FRWXKDAD\
IFOGY [PRY RMHUHBP HQV L WHX\HR DMQIGIDWADVWASH WHIRHQ)  DQG L WHERP SDQ VURAMWKRXUH 6RAKZ FIWXVHR DMQIGI DLAD
WSH KDV KIRUFDED DIBRZ HG | RUMP ST HG VAKHXAQ) P OQMDGH | @KWRSHIDARQY \OIHN P DDIHP HVDQG WRQQ) TRV 6RAKZ HAV URXM VKR
IGFOG/ \HYIFH R DQG [P P D) \VHRRQEW RUGRZ QRZ Q DLSRW \KFK D' DEDV/ RYH) IHG + RAURQ + REE\ &KIFJR O LZD %DMP RH: DKQIWRQ
, QMEDIRED 96UEDN 0 DRHXA 2 DNDIQG 600 -RH 3URVIGHIFH DQG ) W/ DXGHED! + RDZ RRG 7 KHH FRMIHO® GFDAMG DLSRW DuH WSLFDDD GW
FRQJHVAG \WDQ RKHUDLCHY KXE DLSRW Z KLFK KDY/ FRQUEXWAG \IR 6 RAKZ HWV CELOW R DFKLHYH KLIK DAFAKW] DARQ EHFDXVH DLUAIIWADQ EH \AKHXBG \R
PLQP ] HWHIP RQWR WP HWH DHRQWHIURXQG 7KLY LQVAE KDVUHBFHGWHQ®P BHUR DLUAIDIWIQG J DM CAMNA\WDAZ RXG RKHZ IVHEHUHTXUHG DQGLY
GAMIQG\RDIRZ. | RUKLIKHJ( P SR HHSURARNW RTHUDE&Q SHIRGR WP H * LYHQ HHUHYROLQ) \WDYHCSDALQY DG OERUP DUNHNAKDIBIHY \WHE&RP S
FRQIDH/WR | RAXVRQEHIMURSIP 1] LQ) IWURAMCHE RINVR\XSSRVWR EH® P HDKUHG DG FRQMMMMNIURZ W BBAQ) ICH I IAHAHY DIGLP SIRMQ) ( P SR HH
SURGAMW DQGRSH DR DOMIOHFH
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7KH &RP S V IRAXV RQ ARARTIY) FRIV DOR LGFOGH/ D ARQMMHG FRP P LW HQMR SXUKQ) P SBP HOMY) DG HKDGAQ) LQUDAYHY \R BOAH 1XHC
FRQUP SIRQ 05 LP SRYH I XHOH LAHR  DYDMEG DAP LGV SHUIXHDIRQ FROKP HG  7KH &RP SR IRPXAHY RQ PLQP ] 1) 1XHOFRQAP SIRQ 05
[P SIRVIQY IXHDHILAHR WURKIK | GHAP RGH.] DARQ DQG RKHJI XHDLQWWDAYHY ) RUH TP SB1 1Q WHERPS) DB 9%RHQ) 0$; 3
OUADIWR LW [ GHAVZ WK \WH JRDOR BZ HIQ) RSHIDMY) FRAV P SURVQY . SRIMMDOJ URZ \W RSSRMQUIY UARUQ) \WH &RP SIQ V GHEZRIN \R SUH SDQG-P LF
GYHY UBAQ) FOUERQHP IWRQVSHUD/DMEGIVDAP LGB! DG XUKHIP RGHG] LQ) \WHERP SIQ VIGHAZ LK P RUHIXHOH [ LAHQADUR D W

) XHODQG RO SHOHFOQEHH WP HY YRTAB! DG XGBUHARBE®! DQG HYHQ D\P DIFKDQIHLQ P DINANXHOSUWRHY FOQMI QU LFDQ® O HAABUR WL $ GRRXIK
\WH&RP SDQ IV MWXHOSUFHY SHUIDERQZ HHVWIKW® @7 HIIQ DVFRP SDHGZ WK WH U QDMK KIMRUFDOBYHY 7 KH&RP SDQ V) XHODQGRC
HSOQHIRU  LGRUDHS FRP SIUHG Z W SUP DUO GH W LGRBDHS JOIRY/ R | XHOFRQKP HG @UHD 1URP LGRBDHG WISV ) XHDDQG ROH SHOH
WP DGHG WH &RP ST V VHFRQG GUHMRSHDIY FRIWFDMIRY 1RU $VHIGHFAGE WH\IEGI BHBZ HHJ\ SUFHY/ FOQ | ORXDM QU LFDQ® 1Q D
UHIMYHD \KRWWP RXQAR WP H 7 KHVEEBI EHBZ \KRZ V\KH&RP SDQ VDYHIIHFRWAR MWXHOLGFOMYH R 1XHOW H DQG I XHOKHEILQ) LP SORW | RUHTFK \ HDU
EHIQQIQ  DYGGUQ) HFK XOWWR

$YHDIH SHAQMHR

&RW &RWBHJ 28
<HU 0 IRy * DR ([
) LYK XOLAU
6HFRQG4 X0
7KUG4 XD
) R4 XD
7TKH&RP S VIXHHIIAHR ZDvDGGLQ DVARP DHGZ W WURXIK \WH DE3WNRQ R DURDWR WIGHADIG B \WH UANHP HQAR R W
RTEHWEDINXHOH | LHHAY/RHQ) 3 " DBRODW$ VR ' HAPBU WH&RP S} KOG DUADWOQ IW I GHNV7KH&RP S LV DOR
VFKHEKOG W BHILQ UHFHYQ) \WH YRHQ) 0%; 37 1Q ,Q 1RAW TXDUJ WH &RP SR HQMMHG LQR \IXSSBP HQEDDIUHP HOV  \WH

3GXSSBP HQN R LW SXUKDHDI UHP HOAZ WK 7 KHYRHQ) &RPSDD 2URHQ) UHDIMY \RWHERP S VSXUKDHR  OQG DWADWRFRTIBRAYHD 30 $;
OUADW  3XUXOQAR \WH 6XSSBP HQV \WH&RP SIQ TP HIGHG LW RGHJERRN GHIYHY \VAKHEX®!\R EHWUDIRADM DLUADWGHIYHIHY | RUREH® OGP HDXUHG
JURZ W \RH WGIWILP REHVAMRXIK DGWOSG IR REHYDG  0$; DIADWOMRY 7TKH&RPSIQ MG %RHQ  DUADWO
DGRA® SOVIRU DUADWHMIPHVIQ  7KHERPSDQ KHB  UPOQQI0 $; RMRYD/R ' HAHPEHU IQDZAWROWR  ILWP REHY
ROS$; DURDWWREHGHIHHG \MRIK 7KH&RP SOQ UHBIQV M QI LFDQAYGB] LELOW \R P DI W GHAU] H LGFOGQ) RSSRIMQUY \R CFFHBLDM | BH/
P RGHOQ] DARQHIRW HJ  \WURKIK CFRHBLDAG BANIP HOVR WHERPSIQ V' DURDWIL JURZ \W RSSRUMQMHY GR GRAP DMIDT] H ) RUIXUKHULQ RIP DIRQ
UIDAQ WHERP S VORI WRQMPMICR GHJ
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ERRV VFH 2 3URSHWAY  DQG 20 DIIHP V' VAXWIRQ DQG$ DOMY R ) LQDGADD&RIAURY DG 5 HKW R 2 SHDARY 7KH GHIYHY \AKHX®! IRUWH LV
G-SHIG-QNRQWH) HIHIDCH YIDARQS GP LQVADIRD 3)$$° LWAQ) UTXIUHG FHWVLFDINRQY DQG CESURYDY \R YRHQ) DIGWHERP ST 7KH) $$ Z LAOXAP DAD
GHMP LHWHWP L) R WH  FHWLFDARQ DG HQW QR \VHIYIFH DG \WH&RP SO WHIH RUH R HY QR DAXUDGRHY WDARXUHAHANP DIRQY DG WP HIGHY DA
FRUHW

7KH&RP SO FRQMXH R XQGHIENHD QP BHUR RKHUNHCARQHYDINRQLQWDRYHY Z KIFK DHAMVRMWHELQ GAREOXQGEH (| QYLLREP HQBOE XWEICTH O

7 KHBE®IBHBZ VHVI R \KH&RP SDQ VDYDMER HWP LBV SURGHHE SHUNXHDI DARQFRQMXP HS I XHOH I IHHR - RYHAWHOUWVLYH\ HY/
<HUHGG' HHP EHJ

$ YOOEAIVHDAP LBV SHU XHDI DR FRQKP HG

7KH&RP SDQ DOR HQMY LQR [ XHDGHIYDAYH FRQAMFN R P DEDIH W UMN DWRADAG Z 1 \LI QU LFDQAIGRBDAY LQ [ XHDSUFHY 7KH &RP SDQ VI XHDKHGILGY
CRYMEY DV Z HIDDY \WH UMNY DARADAG Z WK KLIK DQGRU YRIWD! | XHDSUWFHY DUH GVRXWHG LQ P RH GABIOEHBZ XQ@HUS5 M ) CRRWY 20 DEIHP HOW
" VAXWIRQDQGS @MOMVR ) LQDGADCR RBWRQDQGS HXAWVR 2 SHDIRYY DG1RM  \RWHERQRICDAS) LODGADCB\BAP HQV

6DDUHY Z IH/ DQG BHHIW H SHOH FROXYMAG DSSUR IPDAMD  SHIHQAR WH &RP SDQ V RSHIDIY H SHOHV1Q DQG Z DV \WWH &RP SDQ V MU HW
RSHDMY FRIWDMRY 7 KH&RP SO VIEOW \R FROURODERUARIWLY GLIHD @P MGE \WHWIP VR IWFRGRNYH EDJDQQ) DI HOV DOGLGRHDHE OERU
FRUWVIURP UAHQ® UDIYLHG FROAEAV DG UDM LQ MMRQKDYH GHIDAYHD [P STAMS ERK \WH&RP SDQ VEBZ FRINKUKAMUH DQG \KH RYH.DODULACH LGN IV FRIW
7KH &RP SIQ V @ERU FRW DG UMWY DXRADMS WHBZ MK DH QVRXWHG 1Q PRH GHBIOEHBZ  XQGHJ 29pMQHA2 (PSR HY' 350N ) CRRY DG

20 DOIHP HOW' VAXAMRQDQGS DOMVR! ) LDGADOE RIBWRQDGES HXAVR 2 SHIDMRYY
2 SHDARDO [MXSWRQS$ FARQ3@Q

QDM HHPEH  WHERP SI) H SHIHFHEDZ LGH \FDBIRSHDMRIOAMXSIRQ DY KIRUFDED H WHP HZ LQMUZ HDMH\SUOG CRURW/ DM QU LFDQABRMRQ
R \WH8 QWG6\BMY P SCANY WHE&RP SR v RSHDMRDOSDQ DQG | QIKWAKHGV $ WU LQMIE\RP ( GRMAKH&RP SDQ Z DV KD HG\R UDDI QI QIKV
AUV | QIKWAKHXGV DG DUADWRUDSHIRGR VAYHDOE) VGUQ) WY SHIN G-P DOGWDYHTBHIRG 7 KLY AMXSWNRQ DG \KEVHNXHABHFRYHY HIRWUAKOMG
LQWH FOFHIIWRQR P RIHWDQ | KWGUQ WHSHIRGIRP ' HAHPEHU  \WRIK' HRHP BHU $VAVPWHE EHBZ XQ@HU20 DIIHP HOW
" MAXWRQDGS WOMVR ) LOCADOEREBWRODGS5 HXWR 2 SHDMRY, WH' HRPEHU  RSHIDARDOAMXSIWRQ KOG DMI QU LFDQAGHI DYHLP SCRARQWH
&RP I VUHXOVR RHDIRY/IQIRWK XOWL  DGIWAWDOW ) RUILWWDOMU. WHHHYHQWFUDMG D GHFHBLDARQLQ ERRNQIV SUP DUO
DRDM\R-DOY DQG) HEXOY DVZ HOD/LQRUDHGH SHQHY SUP DUO IQWHIRP R UHP EXVIQ) &XWRP HY/I RUFRWWLGRXUHG DVDUAXOWR WHI QIKY

FORHDRYY

) RIZ LQ) \WHH HYHOV WH &RP SDQ FRQGXAMS D WRIRKIK LOQMITOUME?. ZRINGQ) Z W \WH &RP SO VIRDGR ' LWHARY WH39RE DG HIDIHG
UASHRAMS DYLDARQ FROXAMY [LLP 2 @YH: \ P DQIRUDWKLLEG SOV DWVHAP HV7 R BRRIWRSHIDARDOUAAHR LONH DHDY/ORRWWHERP SDQ. DGR P MIDM
WH UM R UPAUHIFH \WH &RP SDQ GHYHBSHS D \WUHH SDWMBRIFDOCRNRY SO | RAXAHG RQ 1P SURMQY Z LQMJ RSHIDNRY/ CRFHBLDIY  RSHIDIRDOUHDAMG
LQHXR HQV DQGHXOGAQ) FIRW\MP FRIDERIDIRY 7 KH&RP SIQ VORAIRQSDQZ D/HBDAGIQ0 DK DIGNH Z LQMJRSHIDIRQY MMEVZ HIHFRP SBIMG
D/R 2 AREHU

,PSIRH: LQMJ2 SHDIRQY/

XU \WHE&RP SDQ UHQ RUAHG LW DLSRWIQ UDAAKRMUH LQRUHDVHG DYCLOE®! HIXLSP HWVDQG ERMIHG RYHDOY LQMISUHEDHEHN DAY OLSRWZ W
\KHSRMINIO RAVHYHIHZ LOMUZ HDXH 7 KHP DRULQWDAYHYLGFOGHG
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IGRUDIQ) DDDEBIHMXSP HOAR P DAIHWHH I HAWR Z LQMUZ HDXHU \IKAK DVGHAQ) WA GHAQ) SO/ DQGJURXQGHIXLSP HWMRUIDHFCSAW R GHAQ)
|G DARH DULSRW DQG HILGH FRYHY DG KHDMY \R SURMPADILRII DG JURXQG HTXSP HONIQ YHY BZ \WP SHDMUBY $ GCAURID \WHE&RP S LGRUDHG
WBH Q) CRURW \WH GHEZ RN \R \KSSRWBX\X  WDYHDSHURGY DQG VR DMWADADLERW Z KHIH H WHP H FRTB WXL/ IRBIY) ( P SR HA/ Z RINQI RANIGH P R
[UHNXHQ® 7 KH&RP SDQ - DR HKDGRHG W Z LOMURSHDMRQ/MIIQQ) ) XUWHJ \WWH&RP SO0 LOYHWMG LQVRRY DQG SURFHAHY/\R \KSSRWAIMADOGHAMRQP INGQY
GUQ) WHZ LQMM-DRQ \KFK D/LP SIRVLQ) W KRTRYHUFCSCEOMMY LFOAQ) IQMRGANROR DATXG Z DMIHNXYDBOAX WP \R EHMWUIDIHG (P LF GFOC
Z HDKHUFRQAWRYY DQG SURVIGH P RUH SUHRVH IQRIP DR | RUSLBW DG NSDRKHY DQG WHIQQ) WP S FRDQQ) SURFHEUAY \R EHMUNH-S \KULFHY | HH R

1R HOSUHALSABINRY
$ FRHBLDM2 SHDIRGDO QYHAR HOW

) RIZIQ) \WH' HHP BHU RSHDARDOGAMXSNRY WH &RP SDQ UHBURIMY HG LW WP HICH | RUXSIUDAQ) \RRY DQG \WKQRBI\ H SHAMG R KHS WHFRYHU
RSHIMRY | DM GAUQ) ILIBIXTU RSHIMRY ' XUQY \WH &RP SDQ FRP SBIMG P XAISB! &Y. WRKQRRI\  HKDGRHP OV LGFOGQ) XSIUGH \R \KH
\R \& DUH WDABDIMI QY & W V GUQ) GMXSWRYY DG ERWAMHG SKRGH WX WP FDEDFSCAMWY VR EHINU KDQGB! MUH FODYROP HY IURP ERK ) QIKW& W V DG
SXWRP HY 7KH&RP SIQ LVDOR [P SIRYLQ) WHVRROUASROUED | RUHBPRURQFDI R 1Q) ) WKWEUZ VR WHUQH. | QIKWDALI QP HOVDQG DI 1) \KHP \R
HBRARQFD® CANGRZ GGIH AKOQHY LQ WHUZ RIN SO $ GAMRDM \WH &RP SO LY FRQMXQ) R HKDGRH WH Z D V &XWRP HY B LG RUP HG CERXAKH
GFDIRQDGWIMVR \WHUEDIV

( KDQFH&WRRW 7HDP &RTIERDIR)

TKH&RP SR KDV HKDRHS FRIERIDINRQ CRRW W 7HZP V DG LP SURYHS WH WREY DG SURAHGUHY W MBHP CH ARP P XQFDINRQ DG GFAMRQP INQ) ) RU

LQXDFH GUQ) WHERP SDQ FRP AIGHG \WH7HIP Z KR GRMLIQV IW | QI KVWAKHEX® Z W \WH 7HIP RYHYHHQ) \WH GHE RIN RSHIDIRYY FROMROIQ RE-UWR
FRHD DIJQ CHE RN GALIQ QG H HAXNRY ) XUWHU \WH &RP SO LP SBP HQMS HKDGRHS UHDOWP H ADKERDGY | RULGRHDHE YIMELOW \R EHIRWUP RQARUWH

KHOGK R \WH GHEZRIN 7KH &RP SO DR HKOGRHG FOSCELOWAY R DBIWGH LCH DG HADIM 7 DHHW R SRMQMIOIMAHY DQG HAEQKHS FROHQH/ R
FRP P XQFDINRQLP RY \WHJURXSVRSHIDMY WHOLACH ) LD \WHERP SIQ LOYHIAMGLQGHZ. RIRW ARTDER IDARQ SURFHAHY DG RSWP (] DIRQ\RRY | RAXVHG RQ
GHAMRQP NG DARADAMSZ LW LU XTURSH.DNRQY DOWR HW

© KOIWHERP D) ARP SBIMGWHNH WP V/1Q LW CRIRQ SOQ QR DAXUDGRH FDQ EHJLYHD WDAKHH H | RW\R ERRIWSHDARDOUAMAHE [QNH DUV RRW
WH&RP SIQ Z LOEH\XAFHW XOLQHIP LD \WHUMN R UHRXUHIAH 7 KH&RP SO ARQIMDXHY\R P RARUDQG LP SURYH IWRSHIDARQY EXWMFDQCRAHXUH KD/

\KH D HY WH &RP SDQ KDV P DGH JLYHQ WH FRP SB] LW R \WH DUIXCH CHA RN Z RX@ SURYHQWLI QUL LFDQARSHIDNRCBOG MXSWNRQY LQ WH | XWWUH RUDTBZ. \WH
&RP S \WWSHIRP D/Z HODVRUBHMMDRIWHRP SHIYRLY 6HH 5 W) CRRYZ 2 SHIDNRQDSS MV | RUBBAWRIDAQ RP DINRQ

) DUHEWXPMUH
* HHDO

6RXAKZ HMRITHY D UHDMYHD MP S®H | DUH WAKRMUH \WDA HDMUH/ FRP SHIVYH | DAY DG SIRGANEHH W [(FOQAQ) XQUHIIRMS [ D3 DY Z HDDY &Z HJ1DW
DYDOEGIRQDURKRMG EDMY

B6RAKZ HAN DUH SURSEW LGFOGH | RXUP DMUFDMIRIHY 3: DUD* HASZD'S * 3: DUD* HASZD 3008 ~ *$QWPH" DQG 296MQHW 6HBRAS R SUIRMGH
EXVRP HY ROMRY/ Z KHY FKRRUQY) DD $ @) DUH SIRGAW LGFOCHWH SUMIGBIHR \ER | UHH FKHANHG DIV Z HIKWIQG M) HOP IWESSD  6RAKNZ HINGRHY QRY
FKOLIHI HVI RUFDCRHIMRQY RUFKDQI H/AR | @ KWBHLYDINRQY DORRXIK | DUHA! I HIHFHVP D

3: DQED* H$ZD™ | DHDHIHHDD WHEZ WD DG DUHR W VEWRAR DGYDIRH SXURKDH UM HQWV 7 KH - DUHQRQ UH XQEE® EMWAEVRAR
6RAKZ HWW/1 R6KRZ 3RIA | QIKWAHIWRMHI DHSDG RIXQMGWDYHE, \WHEXWRP HJ 3 1 @KWAHEAW P D BEHDSSTHG\WZ DB/ I XMUHWDYHORQ
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6RAKZ HAVG XEVIPAIR 6RANZ X1 R6KRZ 3RIA : DQD* H$ZD |1DUVDORHIEGIDVIPHA WG QMY [WHR DUOCHAKDUH/ U \RHHLY
DCRMHUI QI KWWDAG-SOWRQWHVEP HA@ D/AKHRIILGDO @IKWIGLY BHE HQWH\CP HRUWLQ DG GAAMDIRQDLERW EXVWKHEXWRP HUL UNXUG\R
SO D) DGAMWRIDOJIRYHIP HOME H/ DQG |HY/ DARADMS Z W YROQBY FKOQHY 1Q WHU MCHIY 8 QGEHJ6RAKZ WV 5 081G 5 HZ DBS @ DIV
SRIUP : DYD* H$ZD IDWWHIQM] 508G 5 H DB/ SRQN | RUHIFK GRIDIUNSHOARQ WH EDVH [ DUH 7 KH&RP SDQ V@R DOV SIRIUP LY GMVRXAMHG
EHBZ XQ@HP5 D8G5 HZ DB/ R DW3WRIUP °

3 DUD* HABZD 30V |0/ DUH R WD \KEMRAUR DOYDRH SXUKDH UHNXLP HOV 7KH DUH QRQ UH XQEEG! EXW\XEVMRANR 6RAKZ R/ 1 R 6KRZ
3RIA |QKWAHIWP D BH DSSTHG \RZ DB/ | XMUHWDYHORQ 6RXKZ HWV: DQD* H/$Z D 30 | DU HIQ HIKWE CBLG 5 HZ DB/ SRQN | RUHTFK GRTU
\SHONRQWHEDHIDUH : DQD* H/$Z D 30V1 DBVR 1 HI7 UDQM HIDEGY) @IKVE UHEME \KDWHITEGY & XWRP HY/\R WU HUDQ HDJ LEBI XQAHG | QIKWASHAY
\R DQRKHMDYHBUI RUNXVUHXVH YR WDYHBLY P X\WAEHS DRLG5 HZ DUB/P HP EHY/DQGRID RGHWIQY HULYSHP WG ) RUBRRNLQIVKURXIK DERAKZ HX!
YOMCHY FRSRIDMWDYHD FKDQGHO DWDQUHUP D RQ® EHP DHWR DQHP SR HHR \WH\OP HRUDQ] DR 6XEVRAIR 6RAKZ HIY 1 R 6KRZ 3RIA

© DQD* H$ZD 30VIDH/DOR HIEGIDVP HA FRYIP HSAKDQIH [WHR DUWICHAKDUIHY L \KHIHLY DO RSHQ VDWRQ DERAHUI QI KWKDAG-EDWRQ
WH\CPH @ DV \WH RUJILCDOI QIKWOGG LV BHEHHD WH \IP H RWILQ DG GAKDINRY DLERW EXVWKH &XWRP HJLY UTXUHG W SD DQ DBAMRIX
JRYHIP HOA HY/DQG | HYDARADMG Z W YROQEY AKOQIH/LQWHUMCHDY 1 \KHHLY QR RSHQ WDWRQWMLY QL HHQNV @ KWDMDYHBUP D UHTXHWAR
EHOGEG\RWHWIE. QMWRADNQIKW

S$QWPH [DW/P D EHVXEMRANR DOYDIRH SXUKDH UHTXULP HOV 7KH  DUH UH XQEE® L FOGFHDG \KEMPAR 6RAKZ /1 R 6KRZ 3RIR  RUIQIKV
FUAWP D EHDSSIHG\RZ DUBY/| XUHWDYHORQ 6 RAKZ HAV, | KLY/ DUHLY SXUFKDVHG Z 1K QRQ UH XQECEBH | QI KWAHAVWKHD WH UAXANY) | @IKWABEVE L@
EHQRQ UH XQEIE®IL WDYHOVFDFHBG $ QWP HIDBWHLY 5 D8G5 HZ DB/ SRQN| RUHTK GRIDIVVSHIARQWHEDHI DUH $ Q WP HI DU/ DOR WHFHYH
( DDYLGEKHN, S 6HH3$ QDY 6HYIFH EHBZ |RUIXWKHULQ RIP DIRQ CERXW DUDYALG &KHAN , Q $ GAURIDID $ Q WP HI DU/ UHFHYH 3URIMY
/ DQHDQG ( [ SUAW/ DOQH CFRHW WURKIK. FKHRN LQ DG VHRXUMW @QHY Z KHH DYDDE®! ) XUKHU $ Q WP H | DY WFHYH DR \WHEHHIWR : DQD* H/
$ZD 30V DBV [FOGQ) 7 QM HIEG!) QIKWEUHEAWIQGMP HE, FRQLUP H3FKDQI HY DG IR

30AMGQHW/6HDRV | DW/P D EH\XEMPAR DBYDIFH SXUKDH UTXLHP QN 7KH  DUHUH XQEIEGILL FOGRHBG \KEVMAR 6RAKZ HUAV 1 R 6KRZ 3RIA RU
| KWAHAWP D EHOBSTHG\RZ DuB/I XWUHWDYHORQB RAKZ W, | KLV DUHLY SXURKDUHG Z 1\K QRO UH XQECEGH | QI KWAUHIVWKHDWHUAKAY) | QIKWAHAY
Z | @EHQRQ UA XQEEGILL WDYHOLY FOFHBG 90MQHN/ 6 HBRWDLHY DOR LQFOGH DEAMRDOSHM VXK DV SURIMY ERDAQ) Z W DERDEQ) SRUIMRQLOWH
WY ERDAQ) SRURY/Z MQERDAQ) JRRXS3$ ~  508GS5 HZ DB/ SRON SHUGRMUNSHINRQWHEDHI D WHKLIKHIVER DOV SRONP XQTH)
R DIDBRANZ HIVDUH SIRSAEW RGHFRP STP HQMY SUHP X BHYHIIH ARXSRQIRUWHE R \WDYHD &XWIRP HY P XWEHR BODOGINGQ) DIHWR GUN
DBRARIF EHHIDHY DG 1 UH, Q @IKWQMIHANHYIFHRY: L) LHIEGG QUADWZ KHHDYDUDE®! %MQHN 6 HPRWDH/ DOR UFHYHDOR \KHEHH LW
R $Q WP HI DBV LFOGQ) 3URIN/ DGHDQG( [ SUAN/ DOHIFRAWWURXIK FKHAN LQ DG VHRXUMY QGHYZ KHHDYDME®! 7 QW HIEG) QKW UHAWDG
\IP H@ FRQLP HERKDQIH/ DG IR

BRAKZ B 1 R6KRZ 3RIA CBSIH/ L D &XWRP HJGRY QRARKDQIH RUFDCRHOD | @IKWKHIP HOADAGDIVRY P LA SURJWR \AKHX®G G-E0WMUH DG WH
SXVWRP HJGRHY QRARDYHORQ WH \FKHEX®G | QIKW, Q \KFK HYHWMXEMPNIR FHMEIQ H AHBWRQY DIDXQ BZ Q \HIP HQW DXRADAG Z W WH UAHYDINRQ Z LODEH
FOQRHBG DQG L Z W WASHAWRD: DQD* H/$Z D DQG: DUD* HSZ D 30V DY/ WH I DUH SOG | RUXQAHE WDYHOZ LADEH | RUHWG DQG LU Z WK BASHRANR
$ Q WP HOQGYOMGQHWEHDRWDUA \KHI DUHSOG RUXQUHEWDYHY LOEHKHIS DY/DI @ KWAHAWRU XUUHWDYHCRQB RAKZ HIV

, QRE-\R HKOGRAHDQGH SOGXSRQIWODHIG JHHRXVDQG | Bf LEGIWANHMY SRIFHY WHERP SO DORXGAGIO-X®  WONQIKWAHIWZ LOR GRQIHJ
H S 7KH&RP SDQ FRQMXH/ VR H SHAAKDAKLY SRR FKOQIH FRP ELGHG Z LW W RKHUDMERRYH EUDQG DAEX\MY Z LEFRQMEXM\R DQLGFU-DHLQ EXWRP HU
@ DOV ) QIKWAHAW | RUGRQ UH XQEE® | DUV DUH MKHG D/ R DV WH UAHYDRQ LY FDGRHIBE P RUHWKDQ WD P LAWY SURVR \WH\AKHEXGG G-S0WMUH ) QIKV
FUHAWRUUH XQBVI RUUH XQECE®H| DAY DHLWKHG U DEDWR FOGFHIDMRQWP H
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$CH@MY 6HMAY

7KH&RP SDQ RIHYDCAGY HYLFH/\KAK DV/6RAKZ IV DD%LGEKHN G 8 SIDG-GYRIGQ) DIGWIRSRIMROR SHVDQGXIFRP SIQHGP LQRY 1O
CFFRUEDQFHZ LW 6RAKZ HA/ UAGHRYHSRIFLHY

( DDYALG &KHN , Q SURYIGH &XWRP HY Z LW DARP DIF FKHAN 1Q DG 0Q DALIQHS BROEQ) SRR EH R JHHIDERDAEQ) SRR/ BHRP H DDMDE®|
WHIE 1P SURVQY &XWRP HIVHDAHBRIRQ RIWRY/ SURINW FRDAEQ) SUMIGIH/DHDIHIG DEHHIWR EHQJ DQ3$ / IMVRUES / IWBUH HIMG WP HP BHU
XQEHUWH &RP SDQ V5 DG 5 HZ DB/ @R DOV SIRILP  ( D®YALG &KHN , Q SUAQ) LV EDHG RQ P XASG! | RRY LGFXAQ) WH GRIW R \KH | QIKADGE \WH
KIRUFDOSRSX@UMW R ( DDYALGEKHN , QROWHURAM

: KHQ DYDDE® 6RAKZ BWWHTY 8 SIUDGHS YROGEQ) DAKH DLERWRURQ &XMRP HUP RAL GMIAHY Z KIFK DIBZ V D &XMRP HUWR SD 1RUDQ RSHY SURIW
EROEQ) SRUIMRQLOWHI LW SRIMRYVIQIWES ™ BROGEQ) JURXS

BRAKZ HIAV 3HABRIA  SURYLGH &XWRP HY DQ RSSRMQW \R WDYHOZ 1\ D \P DIDFDARUGR) LQ \WH DURIIWATELQ RQ GRP AN | QIKW 6RXAKZ HIADOR KDV DQ
XQFRP SDQHGP [GROMDYHOSRIA  Z W SUAQ) \IR DB3HAMKHDEP LQRDAYHFRIVDGWHH WDFDMHGHHADY \R\OHD \WDQSRYMHHEXWRP HY

5D8IG5 HZ DY/ R DWW 3WRILDP

6RAKZ HWW 5 C8LG 5 HZ DB/ (R DOV SIIUP HIEGY SIRIUP P HPEHY 30 HPEHY R HIUD SRQNV IRUHYHY  GRIDU\GHARQ 6RXKZ HWAEDH | DY/ DOR
I(FOAQ) SUKDH/SOGZ W/ 89 9RFKHY JUWDLB/ RUIQIKWAHAWZ IW QR SRURQR WH SXUKDHSUFHSIG Z W 5 DG 5 HZ DB/ SROQN 7 KHDP RXQAR
SRIQN HUHGE XQGEHWH SIRIUP 1Y EDVHE RQWH EDVAH | DUH DQG | DUH FOW SXUKDHG Z W KLIKHUIDBHSURGENV HI - 9%9MGHW 6HPRVHIQQ) P RIHSRQV\KID
GZ HUDHSRGENV HJ : DUD* HBZD  $ VAVRWWHEDERYHXQEHP ) DHEWKRMUH= * HHIDO HIFK | LUHFDW LY DARADMGZ W DSROVHIQQ) P XASTH)
DG SRIQV I RUI QIKWDUH FOBXOME B\ P XABOLQ) \KHEDHI DUHI RUWH I QKR WH I DUH FIDW P XQMBIHJ 7 KHOP RQAR SRON BTG \R EHUHEHP HGIRUD
| @KWY EDVHG RQWH EDVH | DuH DQG DP XAMSIHU 8 QGHUWHSIRIUP L 0 HP EHY DUH CEGI\R UHEHP WHUSRIQN I RURYHY  DYDDEG VFDVHYHY @ RQHYHY
| QIKWZ W QREDANRXWEDMY DG L SRQVAR QR SlLH

8 QEUWHSIRIUP 0 HP EHYFRQMMH\R CFRXP XOM SROQNVXQMDKHWP H\WWH GHACHR BEHP WP $ VDUAXOWKHSIRIUP SIRIGHVO HP EHY VI QULFDYY
| Bf LELOW DG ROMRYY RUHQQ) DQGWHEHP LQ) W DB ) RUH TP SBi 0 HP EHYFIQHLDP RIHSRIQV DG OFKIYHWHMBIMAKEK DV$ / A / LWBUH HIBG
RUD&RP SDQRQ3DAS DI B SXUKDUQ) KLIKHUI DHWANHIV 0 HP EHY/DOR KDYH ML QU LFDQWVG LELAW LQUHEH-P QI SRIQN \IKFK Dv\KH RSSRUMQW \R ERRN
|Q DGYDFHWR \BNHDGDQMIHR DGZ HJI DHWANHMGFOGQ) P DQ | DWHVIBY BTXUQ) [HZ HUSRQN RUB. EHQ) CEGIWR UEHP DAKHOWWP LOAM L WDV
MDDYDDE®! [ RUNDBY 0 HP EHY FOQ DOR HD SRQN WURKIK TXD\ L) SXUKDHY Z W 5 DBLG 5 HZ DB/ 30MGHY Z KIFK LGFOXGH |RUH DP S®! FOUUHQAC
DIHAH/ KRMY DQG UMEXIQN D/Z HODVE, XUQ) 6RAKZ HWY FR EUDQEHG &KDHS 9 VD FUHAWDGY , Q DEAUMRQW HIQIQ) SROQN | RUUAYHMH I QIKWDQG
TXOM\ LQY SXUKDHVZ W5 DRIGS HZ DuB/300GHY 0 HP EHY/DBR KDYHWH CELOW \R SXUFKDVH JL WO HUSRQN Dv'Z HODV\KH CELOW \R GRIDMSRIQV\R
\HBAMS FKDIMAY

6RAKZ HAW/5 DBLG 5 HZ DUB/ B DOV SURILIP | HDMU/ WHUMIBIANY DQG &RP SDRRQ 3DW SURILP VI RUWH P RIATRIYHO HP EHY LGFOGQ) 3$ / MV DQG3$ / LW
SHHWG WBXY $ 0 FPEHUZKRIQY XM\ Q) RHZD | QIKWHIP HQVERR\HG WURKIK 6RANZ HINRUHLD/ WUTXOI QY SRQV SHUFDBOEU
\ HUZ L@DOD\ 1RUS / MBIV $ 0 HPEHUZKRIQY DO\ Q) RHZD QKW ERR\HG WURKIK 6RAKZ FINRUHDLY WUTXDD L) SROQN SHJ
FOBQEU\ HUZ LOOTXOM\ 1RUS / IABUH HIHG WBIXY 7KHO HP BHUZ LGP DIQEQ$ / IMARUS / LMABUH HUHG \WIIMY | RUWH UP DQG-UR  \WH FDBQEU\ HIULQ
Z KIFK \KH BV Y HOUGHG DG | RUWH HNH FDBREDUN HOULP P HADMD IRTZIQ) YRKS / IMADGGS / IMABUHHIHG 0 HP EHWHIR  BHIH LW\KFK DV SURIW
FKHAN LQ DQG VHRXUW @QH CFRAW Z KHIH DYDLDE®! DV Z HIDDY GHAFDMG SKRGH @QH/ WBEE. SURIW DQG 0Q HLQQIV ERXV R HIILEGH UYHH | QIKW
SHAQNRUS / IMADQG  SHIFHOVRUS / IWBUHHWG |, QDCAMRY $ / IMABUHHIHG 0 HP BHY HR | UHH LQ @ KVXDMDM IQMIHANVHYIFHRY: ) LHIE®G
OWAID\WZ KHHD/DMEG! DQGXS \R\E R FARP STP HQMY SUP X QUGN SHUI @IKWRQI WKWMDYHDY P LGWVRUP RUH DEGHGGUHA® \RWHUP RAGIERDAQ)
SDIHY 0 HP BHY/Z KRDMEQS / IMARSS / LWBUH HIHG\WBMY BFHYHSURIW EROBQ) SUMGBIHY : KHD
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\KHH & XWRP HY SXUKDHWDYHODABDXV  KRXW SURUVR | QIKWIP H \WWH  UHFHYHWH ERANERDEQ) SRUMRQDYDMEG! JHHDD DQ3$ " EROAQ) SOV 1 ID
$ / IMARUS / MABUHHIHG 0 HP EHV SOQV FKDQIH \KEMPNIR 6RXKZ HWAV 1 R 6KRZ 3RIA WH  DUH HQVBG \R VP HA FRQLWP HG FKOQH 1UWHR DLCH
FKOLIHY L \KHHLY DO RSHQ VHDNRQ DGR MHUI QI KWKDAG-SDMWVRQWWH\CP HAD, D/WH RUILQDO @IKWDQG LY BB HHQ\WH\CP HRULQ DG GHMDARQ DULERW EXV
\KH &XWRP HULY UHTXULHG R SDL D) DEAMRDOIRYH.GP HYWS Hy DQG | H/ DARADMS Z W FKDQIHY LQWHUMCHDY |, | \WHH LY QR RSHQ VFDARQ KLY QLI HIHYY
| @KWDWDYHBUP D UHTXHWANR BH DOGHG R \WH WG, OWATRUWDAIQIKWS QRMHUIHDXUH R \WH 5 DSIG 5 HzZ DB/ B DOV SIRIUP LV \WH &RP SDQRQ 3DW
0 PEHVZKRI®O  TXOU\LQJ RHZD IQKWRUHLD TXOM\ LY SRIQWVLQDFOBQED HIUDARP DIV WFHYHDE&RP SIQRQ3DN Z KIFK SIRIGH
| RUXQIP L\WG WDYHD RUWH GALIQDMG & RP SIQRQI UHR FKOUHY/ REHUWDQW H/DQG T HY 7 KH&RP SDQRQ3DWLY YDIG | RUWH UP DQGHUR WH FOBREU
\ HOULQ Z KLFK WMV L HOWHG DG | RUWH I RTBZ LQ) | XQ@FDBOEDU HOUWR D) GHAMDINRQ DYDDE®I RQ6RAKZ HAWRUD GALIDAMG &RP SIQRQR WH XD\ LY
0 HP BHJ7KHO HP BHUDQG GHLIQDMG & RP SDRQP XWAMDYHORI HAHURQ\WH\EP HI QIKW

,QD3AWRY WH &RP S KDV BQERXGHG WDWVEHILQQQ) LOHO® 0 PEHYZ LOEHIEMIWR D |RUWHUIQIKW Z W D FRP BCDIRQ R FDK DG 508G

5HZ DB/SRQN WY Z \WDVIHZ DY SROQN $ WIXQFK ERRNQIVSOIGIRUZ W DFRP EQDIRQR SRV SOVRKHUIRP VR HIJLEBISD P HWZ LOQR/
HILD 5 081G 5 HZ OB/ SRQNV WU TXOM\ 1Q) SRQNV IRUS / IWARUS / IMABUH HUHG WY RU&RP SDQRQ 3DW X0\ LQJ SRON BXWZ LOHLD WU XD LQJ

\HIP HQNRBHAW

XU WH&RP SO DB3HG5 DBIG 5 HZ DBV 9oMGHW JIYLQ) EXMCHIHY \KH CELOW \R HOQ5 DG 5 HZ DB/ SRQN %A NMQQ) 5 D8G5 HZ DB/ %MGHN
ARP SDQHV HID5 DRLG 5 HZ DU/ SRIQV\KDAFDQ EH CESTHE RZ DU WDYHORQ \WH FRP SDQ VEHKDD Z KIGIWDYHBLY Z KR DUH5 DG 5 HZ DB/0 HP EHY DOR HID

5DB.G 5 HZ DB/ SRIQW 1Q \WHUSHYRIDOCFARXQN 5 DBLG 5 HZ DU/ EXMCHN CFARXQN JHHD® KDYH \WH \CP H RSSRMQWWY DG EHH LW \R HDWD DOG WHHP
SRIQVDVIQAYIGD0D HP EHUCFARXQN

6RAKZ HI/5 DBLG 5 HZ DB/ @ DV SRIUP KDY EHR GRMIGHE R GIYHP RHUWHXHE L BUQIQ) IQQH. &XWRP HY LGFOAQ) G 0 HP EHY DvZ HODY
QZ KRTHYR 6RAKZ HW/FR BDQGHG&KDHI WDFHAWDLGY L LGRBDIQ) BXMCHNVIURP H MY &XWRP HY DQG UL WHI\WHRQ) WH&RP SDQ V5 D86
5 Hz DB/ KRIMD UHQBOFDU FHAWALG DOGRKHJSDNGHIKLSV

<HUHGG' HHP EHJ

) WKWY DB/HHP HS P LARY/

)RU DG SXWRP HJ BHEP SIRQ R | KWL, DB DFFRXQAMS | RUDSSN LP DM SHAQV ~ SHAQVDG  SHAHOAR BHDH
SDIHIHUP LGV IBZ Q UASHRIWHD 7KH &RP SO0 IV DFFRXQIQ) SRIAHY Z W UASHRANR LW G DOV SIRIUP V OH QVRXWHG LQ P RM GHBIOIQ 1 RM  \R WH

&RQRICDMS) LCDGADCE\BAP HON
, QMHXR HOVLQ & XWRP HU( [ SHLLHIAH

Q WH &RP S DOCRXQAHG LW P XM HOUSTIQ\R P RAH.GQ] H DG WM RP \KH &XWRP HU( [ SHIHIAH 7 KHH HKOGR-P OV H SHRMG \R FRWNRYHU
BARQRYHUDILYH\ HOUSHIRG LGFOGH\WH&RP SO IV STQAR

BUQ) HXDGRG: 1) LARQQHAMW REROGOLRDIW
IQABDDMNMKRR)\ RERIGSRZ HISRWRQ0 $; DRI WWR FKDU HSHYRQDOGHFHVDAAHY \FDWV
RIHJOUHRYHKHIGEQ/RQGQH. DUWADIVEHDYHIHYZ 1\ P RUH\SCRH DQG HOVHUDFRHWAR FOUY RQLAP V/

LQNRGFHP RIHHMIELCP HOARSINRQYDQGDZ IG-UYDUHV R UH UAKP HQVIQWHAHQ DG
HIEGIQE \HD VHYFHFDECHOUWAY/\R BUQ) HBYDIMG HDHIQRQ EMCHWZ N WHERP SDQ BHH WYY ( P SR HHVDQG&XURP HY

+H +H+ +H H+ +H

Ve) WHERP SI) FRP SOWGWHHIKDRHG: 1) LFRQGHAMW RERDGIWOLADWOQREHAR P SIRYH: 1) L\SHHG UHITE.QW DQGEDQE IGN , WQH
DA WEHDYHIH/ DHHIXSSHE Z LW GMAVHHDIRY XSIWG-G: 1) LKDEZ DH DOGWHERP SO FRP SBIMG IWXSIWCHR WH: 1) LKOUEZ DHRQIWH LMY
IGHV,QDM  \KH
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&RP S} DOREIDQMING GHIYHY R 0 $; DURDIW LW \KHOMWHHDIRQR RERIEGS 6% $ D68 6% & SZ HISRWRQHYHY \FDAZ W D\SCFH\DAQY
P \WDAP DIQEIQ/BIURRP 7 KH&RP SO LV DOR LOANEIR) WHLQ \HDASRZ HUSRWRERDGIWH MY 0 $; 1 GHAS HAR W1 RULQ HDASRZ HUKDYHEHIXQ
DG OHRAAXUQ) DADSOFHR DSSUR LP DMD |LYHDURIDIWEHUP RQN Z MW DJRICR WP SQJ XS WHSDFHLQ EDUIY DQ DEAMRIOKSSY AKOIQIMKHY $V
R' HHPELU WHERPSDQ KOG DWADWZ W LQWDASRZ HJ ) XUKHU WHERP SIQ V@ DRI LOFRP HHTXSSHG Z W GUHURYHKHIG EQ
\SOFH Z KIFK LVH SHAMGVR UAXONQ| DAMJERDAEQ) | HZ HJJDMPKHANHG EDJV DQG DEHMUEXWRP HUH SHIHFH $ VR ' HHPBHU WHERP SO KDG
OSSR IPDMD  DIWADWZ W QU HURYHKHDG ELQV 6RAKZ KDY DOR LQYHIAG LO P RAHQ] LQ) W DLSRWSIFHVE. IO QG GER MI@IH Z KK LV
H SHARG\R | CALOBMVHD VHYLFH HKDGRHWHRYH.DOYW\XOCDSSHICR \WHGEELHY DQGP DNHEXWRP HYTWDYHOVRCH HDMH)

6RAKZ HIR | HY/LQ QI KWHIMYBCP HOADQG FRQGHAMIW VHYIFHRY: 1) L HTEGG DURDWERAKZ HU\XWR FRP STP HOBY RIHIQIVREROG: 1) LHIEGG
OUADWGFOGH/ P RIH/RQ GHP DG PHADILQ) P XME @YH DQG RQ GHP DG WBYMRQ DI QIKWALANH DG P RUH 7 KHAH HKOGRHG | UH LQ @ KWHRMMBCP HYY
RIHIQIVIFOGHRH  1WHP RYLHVRQ G-P DG HIFK P RQK DQG | HDSS P HADILY) YIDIO HADJHRU: KDAS SS 7 KH\MBYIMRQ SURGFWFRQIMVR DABD!

QYH FKOQHY DQG OSSR lPDMD RO GHP DQG UHFRUEHG HBMRGHY 1 URP SRSX@UNMBYIMRQ VHIHY 7 KH LQ QI KWHIMMEGP HYWHYLEH DXBZ V &XMRP HY \R
HAR  JDM\R JDM HOMIBCP HOAGUHA® RQ WHUSHYREOZ WHBW GHYIFHY © KB RQ: L) L HIEGG DUAID WEXWRP HY FOQ DOR SXUKDH \DMDM [QMQH/
HYIFHZ KIBIS / IWBUH HUHGO HP EHY DG YoMQHW 6 HDRAXRP HY UHFHYHFRP STP HOBY LQMOHATFRHW $ PRYDIY LQMGHAHYLEHJILYHY&XWRP HY/\WH
CHON\RVWHP YIGRY FRP SBIMZ RINBAY DQGEURZ \H\RALDCP HAD

" LJMECH RSOV 6RWZ HIWFRP DQG' LLHAWR & XWAP HU' IMMEXWRQ$ SSLRCFK

7KH&RP SDQ SUP DU RIHY/IWI DHSIRGANV ARG R &XEP HY\MRKIK LW, QMOHAZ HEVM 6RAKZ HWWRP  DQG\KHERXKZ BN SS ) RUKH\ HDWHXG-G
" HHPEU DG’ HHPBEU OSSR IPDMD  SHR-QADQG  SHHQVUASHAHD R \WH &RP SDQ TV 3DAVH HJUHYHDMY RULCDMG | URP
BRANZ HIWRP RUWHBRAKZ K8 SS LFOQAQ) BWHHVIURP 6: $%=5 WH&ERP SIQ VRIIHERRNQ) WROGHLIGHG | RUBXMCHN &XWRP HY/ Z KR SIHHUD
\HD VHYLIFH DQG B FRWKROMRQ | RUERRNQ) WHUDIUWDYHORQ 6 RAKZ RV 7 KLV3 GLHAVIR & XWRP HJ GMUBXWRQ DESURTFK KDV KIMRUFDD SURYLGHG D FRW!
DGYDQMOH | RUWH &RP SO EHFDXVH IMHIP LDV | HAY DXRADMG Z W \KH XVH R LG SNV GMMEX\NRQ FKDQCHY \KFK DY/ \KLLG SDMY RQDGH WDYHOSDUAR P V/
7KH&RP SDQ DXIP HQVIWQUHRAR & XWRP HUAMMEXNRQDSSURK B RIHIQ) DERDG\MWR G MIDSIAR P VAR \XKSSRVEXWRP HY WDYHOGHBY LFOAQ)
| XO! HDMUHG Z HEVWMY DQG CBSV 7 KHH QIMIDSDNRP V KHS &XWEP HY ERRN DG P DEIH \WWHU 6RXKZ BXVOLU WDYHODQG | CAMBM \WH SXUFKDH R \WH
&RP SO0 VDAY SIRGEW [FOAQ) ) DHS SIWGY ( DDULGEKHN ,Q 8 SIGHGYRIAQ) YOFDARQSTANDIHY UHNCFDUAHYDIRYY KRADUHHYDIRY/
DOGWDYHCCRARYWY |, QDBAMRY \WHQAI MICEMARP VSURVLGHVHD VHYLIFH\RRY | RS P DI HP HWDG & XWRP HKSSRIW

7KH&RP SIQ LVFRP P WWGWR IWJIRDOR Z 1GHIQ) IW&X\WRP HUBHYLFHDGYDQMHE HKDEAQ) AJMID REMIIW 7KH&RP SIQ LVEP LGDP XGM HIUALIMIC
\HYLFH P RAHGQ] DIR) SRIUP GALIQHS R [PRY RKM-UWQIV SURYIGH EHARU & X\WRP HUGHYLFH DAD GZ HUFRW. H IRFXV DWDV R WH QIMIDVHYIFH
P RGHQ] DIRQ SRIUP  LGFOGH ARQEPAFHQAJVHYLFH P RGHG] DIRY DULSRWWHYIFH P RGHGQ] DIRY DG GMXSINRYY P DEIHP HW, Q \WH &RP SO
CRMYDAMS P XOME0! A MIDHYLFH P SIRYHP HOVIGFOQQ) TP RY RKHY QIMIDWBREDG ED) FKHAN 1Q GIMBOED) WIANG) QJMIDEDIIDIHFDP V \[P HAD
\HD VHYLFH | @I KWAKDIQJ HY Z LW \KSSRIWRUI UHH FKDQIHY I RUSUHP LXP 1 DUV DQG WHUP HP EHY RQ HIJLEGI WSV \SOAERR\.Q) FDSCE@N [P SURYHG \HD \HYLFH
UHERRN.Q) RSIRYY LP SURYHP HOIVR \KH | @I KWADGFHIDNRQH SHIHIAH LP SURYHS | QIKVWADIMYP HADILQ) QLI IO XQG FOSCEL QMY | RUFDGRHIMRYY DG UMY
S HP DOWP IQEHY 7 KH&RP SDQ VA MIDH H &HIMJ 7UDYHDS GIMRY & HIMU DOG WS FRP P XQFDINRQY FOSCEL QMY DR XQGHZ HMRSWP 1] DNRQ\R EHARL
SUHSDUHEXWRP HYI RUXMQ) WHERP SDQ 1V SURSENVDGVHYIFH/ 7KH&RP SO P DEHLP SURYHP HOMVR WS P HADILQY . AKOQCHY DQG CRAYDME D URBXNQ 0SS
PHADLY) DM\ DOR ZKIFK QZ GYHIVH P RH SHYREDN H3 GO | RULGRHDIQ) UHBYDQMUES FRP P XQFDINRQY \R EHL SURYLGH DLSRYADGG &XWRP HJ
\GHALLF WIS LQRP DIRQ 7KH &RP IR DOR FRQMXH/ \R H SEUH DQG SXUKH JHHDAYH DMYIADOIQMMIHFH 2$,”  FCSCEMMY Z W D JROIOWR [P SRYH
SXWRP HAHYLFHDQG\R GUYHEZ HIFRWZ KIBIH FHHEQ) &XWRP HYT+ REMUIW H SHABIRYY
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,Q WHERP SO H SHIHFHGWIQILFDQ® [HZ HJ L FRQIBPWAHQAUFDEY SHU QIKWDQG L DLSRWERER, WDQLRNRYY HORK DVARP SDBHGZ W D/ZHT
DV\WRY [5S X\M] DIRQRQWH A R WDYHD 7 KHAH LP SURYHP HQV KHSHG UBAH FRQIAMSHUMIS L1Q YHIXV / REE\ DARQRP\ DPHDXUHR \HD
\HYIEH HIAHR  DAKH DLSRWIGRBDHG LQ YHIRV 7KH &RP SDQ TV QIMIDVHYIFH P RGHQ] DARQ SIRIUP LV H SHAMS R FRQIMQMH \R GHIVHU

DEAMRDCHKOGRHP HQVDQGH | LHHAR/LQ

7KH&RP SI) DOR FRQMHV R 1P SURYH GLIMBOUAYHOXH JHHDAY FOSCELOWAY 7 KH &RP SOQ - CRAYDMG D URBXAMAWM R RSP [} DIRQY GALIGHE R LP SURYH
SIRGAENSHIRP DOFH IRUDUVDBY 8 SIDGHG %ROAQ) ( DDALG &KHN, Q DG RKHUDGAMY SIRGENV KK Dv &0 + RMY DQG 9FDIRY ,Q WH
&RP SDQ D335 [P RY RKHIWLQIV | UH, Q I KWQMIHAEHH W1 RUISMGHN SHPRNDUA XS \R\ER I UHGUICNVIRUS / IWBUH HUMHG &XWRP HY/ Z LW QLI
QUINFRGRYRYIMKWR  PLOVRUP R IBHVIPHA W WDYHDIRU: DQD* H$Z D | D \MEVAAR FRIGWRY/ GHOE DULSRWAIMIDKRSSLQ)
FCSCELOMMY DO [P SURYHG GLJMIDURXAM P 08 Z W SUFH SRQV RYHQUIKWARIGHANRY | QIKWRSIRY/ [P SURYHG B | DUH SURP RIRQ FLSCELOWAY LQ \WH D5S
P SIRYHG LZ DHHWR %04 1 RZ 30 / DAUFDSCEMMY D BEHLIQHE QG P SRVHE 6SHADOR |1 HY VHRANRY D HKDGFHE SXAK P HADILQ) P CUNHNY DM\

DXRP DG 5 D8IG 5 HZ DB/ P ROKD \WBAP HON P SURYHG 5 D8G5 HZ DB/ P DN FRQMWVLP SURYHP HQV \R CFFRXQAP DRI HP HQVDQG P RIH SURP LGHY
6RAKZ HAAMQHN BDQG LY. DIHHY 7KH&RP SDQ DOR QMG IQQHE. \WAKQRBI\ \R\XSSRYS , EDHG P DAY HI RW DQG P RUH SHYRIDD HG P DAY
FOSCELOMY

BRXWZ HIWAMCH)S | QUWDRYH/

,Q DEAURQ W LP SURYHP HQV 1Q WH &RP SV FRQXP HUGLHAAG RAKZ HWWFRP FKDQZHOR GMMEXINRY 1Q UHFHQA HILY \WH &RP SDQ KDV \BNHD LI QU LYY
CRANRY [FOAQ) LMW HQVIQ (P SR HY SURFHXHY DG WRKGRB)\  LQ RGHUWR JURZ. W FRSRIDAM WDYHOBXMCHN Z W \WH JRIOR P ENGQ) IWHDMHJIRU
FRSRIDAM \WDYHDEXWRP HY/ DG WDYHOP D) HP HQANFRP SDQHY/\R GR EXMCHN Z [\ 6RAKZ HIV7 KH&RP SDQ. HP SR VD P XAYAKDQEHOAMMEXNRQ DA\ |RU
LW AR SRIDMEXMCHNWDYHD R THIQ) \KH CELAW | RUBXMGHA/ WDYHBLY DG WDYHOGHAMRQ P ENHY/\R ERRN 6 RAKZ HAVDUA/Z \MQ DOP VMU (EDD . LMMEXNRQ
6\ VWP SONRLP V/ YID$ P DAV 7 UDHSRWOG 6 0EUH FKDIGHY WURIK \KLLG SDW SDVGHY GLHA® FRIGHRNG R \WH&RP ST VKRWBAHYDIRQW WP RU
WURKIK WHE&RP SDQ VI HHFRISRIDMRQICHERRNQ) \RRO6: $%=3

7KH&RP SO X\M) H/$ LLGH/5 HERWG &RISRIDNRQ\R P SOP HQNQBMY \WIQEE SURFHWHY R KDQBBI WH\HIWBP HOAR \WANHIV ERRNHG MURXIK 7 UDYHSR W
$ P DEXV DQG 60EUH AKOQGHY 7KH &RP SO DOR XM H/$73&2 5 RAMIES. \R SURYIGH GHEIGEG SIRGANQ RUP DR WDMKSSRIW IREXMAKRSSQY) DG

VHOQ) SRAHAVHYLQWLLEG SOV ERRNLQY FKDQHY

Q  \WHERP S OXGKHGERARZ BAHMQHN0 HAMIV DG SIRGAWRIWFRSRDMEXWRP HYAKDAY GALIGHG\R P DNHIWDMHUI RUP HHIY SOQEHY
\R P DI HWDYHORQ6RAKZ HAME. WP Q) WH SURFHW/\R ERRN JURXS WDYHDI RUP HAMIV DQG FROMHIRYY |, Q WHERP SDQ. OXQFKHG IW Q. \WDYHC
SRMID 6RAKZ HAAMQHN/S WIMEE. 7 KHVHD VHYLFH \RROHIEGY FRERIDMWDYHOEX HY WDYHOG-AMRQP DNHY DG WDYHOP DI HP HWFRP SDQHY/\R BHARL
P DQIH WHUBXMGHN WDYHORQ 6RAKZ FINKMQ) CDWERDB/ WHERW DARP DMG SURFHMQ) R WDYHDEHH W DQG &XWHP HUBHYIEH 7 KH RQ G-P OQG \HD

VHYLEH \RROSURYLGHY DFFHW \R BHDDWP H LG RP DINRQ DQG BBRWY  6RXKZ RGN KDY DOR FRQMXHG \R LQYHILQ DG HKDFFH 6: $%= Z \K P REL®|
FOSCHQMY 6: $ %= LVAMIGHS RUBMQHNEXWRP HY/Z KR SUH HIDVHD VHYIFHDQGGZ. FRIVWROMRQI RUERRN.Q) \WHUDUMDYHCRQBRXKZ HIA7 KHVIAMOOR
| CRQMIMA FOUDQG KRAMCERRN.QIV

7THKQRR\ , QUDAYHY

7KHE&RP S LV 1 RPXAVHG RQ \WH SURIMY DINRQ DQG H HRANRQ R LW \MKGRE)\  LOYHXR HOW \KURXIK DQ HYRYLQY P XA HIUSDY Z W WH JRIOR GHYHBILQY
WRYHJ P RHDEBNE®! P RHH | LFHADQGP RIHUHICEGIWMKGRBI\ \X WP VR VKSSRYWKH&RP SOQ VDML SURIMKY 7 KH&RP SO KDVFRP P WG DQG
SO/ VR FRQMXH R FRP P IMALI QU LFDQAARXUAHV AR \WAKQRBRI\ 1P SURYHP HOVIQ\KXSSRWR IWRQJIRQ) RSHIDNRQY DG LQMDIYHY ' XUQ) PRY RAH
\MQIV WHERP SIQ LOHIMNGLOWAKGRR\ DOG\RRYWDAHH SHAMGVR HKOFHUAAHR DOGLP SURVHIWUHFRYHY GAUQ) LU XOURSHDIRYY [P SBP HOM
DQHZ WYHXHP DI HP HAK WP
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LQNRGFHE &XWRP HUED) WIANGQ)  HKDGRHG & XWRP HUGLI VBDVHD \HYLFH FSCELOMAY DG OXQRKHG 6RANZ HVBAMGHN0 HHMIV ' XUQ) PRY RKHU
\MQIV \WH&RP SIQ DAG-GWHRKGRBI\ |RU L DQHZ | DHSURSAWIXGK L DQZ. KXP DQUARXUAHVDQGSD URDK WP UL DQHZ. BXMGHM\ADYHP DEIHP HY
VAP DQG LY HXOFRHGR BHUFRQIRY DG P RQRIQ ' XU WHE&RP SDQ DFKLHYHG WH LI QU LFDQAP LOAMRCHR  JHMGY DLW DLURDWQR DMQIGH
AP | RUDUAIDI WP DQMIDGRHDQG WFR G NHELQ)

7KH &RP SIQ FRQIAHY R LOMWAKLI QULEDD® 1Q WRKGREJ\  UARXUAHV LFOGQ) PR RKHY WH &RP SIQ VAP V UHDMG \R L | QJKWSDQRQ) DG
VAKHXOQ GALIGHG\R 1P SIRVHRSHDIY HILAHR L GO | QIKWAKHX®IP DEDIHP HOAGHWLI GHG\R LP SURYHI GHAXME DNRQDABZ HIGRUHP HQBOFRWV  LLL
DA WD FOSCHOMNY G GHG\R IP SIRYHRSHDIY HIAHR LY AU P REMWV DG WKHXAQ GALIGHEWR P SIRYHRSHDIY XDV DG UWMAHR Y
| RXQEDARDORSHDMY APV YL DAY SIRGAW LFOGQ) YORDMR) SSMDIHY YL ILQDCADOSDQRQ) VUL &XWRP HUGHYIFH S JHOAP RELQW 1]

WKQRBU\ 1 UDKAKRMUH DQG A EHYHRXUW [ GILBDSXWRP HUGHYLFH P RGHG] DIRY DJG [ L DQG &XWRP HUERRNQIV XMQ D FRP EQDIRQR DK DQG
5C8.G5 HZ DB/SRIQN

(| QMLRQP HQMGCE XWRLCDELON

7KH&RP SDQ WP QDA DINQIWGHMUHVR SXUKH LP SBP HIAVDQG HKDGFHLQWDAYH/AR DEGHAMKHERP SIQ VP STRAMRQ\KHHOYLLRGP HA2 YHWH\ HOLY
WH &RP SDQ KDV XQEHMINHD D QP BHUR' LQUDIYHY \WDAKDYH D GLHAIP STRARQ LW | XHDFRQHLYDINRQ DQG HP WIRQY UHIMAG UHEAWRQ HIRW \XFK DV \KH
IR |Q)

IQARGANROR \WHO $;  DIURIIWQR \WH&RP SIQ VIGHAZ KUK L P RUH 1 XHDH | LFLHADQG UHBDWAY | HZ HU&2 X HP WIRQY SHUDYDMDE® AP L \KDQ
WH&RP SIQ VSUMRXVIHHDIRQR  DURDIW

IQABEDNRQR Z [QIBW Z KIFK BHBAHAD) DOGLGRBDHIXHHIIAHR  RQDIDUANIWQWH&RP SIQ VIGHN

DSSTFDMRQR  SHIRAF HYILGHZ DKHY Z KIEK KHBVLP SURYHIXHCH | LAHR

LP SBP HQBMRQR SURAHEXUAVI RUKHXVHR  HBRME JURXQG SRZ HUDQG SUH FROAMRCHS DUl RUDLUADVDAKHI DM Z KHY DYDLDE®|
UBOAHP HWR HDILEGILQMCDOFRP EXWNRQJ URXQG VKSSRIWHTXLSP HZ W HBRME HIXLSP HOADNHBRRFDIRQY

G5B P HYR DAR \KURAMBIDQG YHWFDODYLI DARQ\R P LQEIQRSWP XP FMQJ) \SHHB/

LP SBP HQBMRQR HILHWEYBURAHSXUAVR VKSSRIVWKHERP SDQ VMQIBIHILGHE] LSURFHXUY

P SBP HQBMRQR SURFHSXUWRQWHWP LQJ R D{ 1aDY SRZ HIXQUWABWRQRUIWLCDIVY | QIKWAR BBAHD] LAY SRZ HIXQUWKDIH

LP SBP HQEMRQR | XHOBDRQ) LQUWDMHARVIHD UHBFHEDAQ) R H FHWIXHD

UAAR W) R DUAD WEQLQAMIRYAR UHEEHZ HIKW

LP SBP HQBMRQR SURFHBXUAR BHBFH DLRD WA LGHIGBINSHHG Z KITRQWHJIURXQG Z KIFK DOR LGRUHDHHILGHA H

X\ DIRQR &RP SIQ RSWP 1] HEURAMY LFOAQ) 1 OLQ) WHEHWZ LQGURAMAR\ENHDGYDQMIHR \B LQB/RAR P LQIP 1] HKHIEZ LGB/
[P SRYHP HQVLQI QIKWEDINRQ) DORIMKP \V\R EHWUP DRK \WH&RP SO VORI WQIKWP DI HP HQAK WP DQG\WHIE, HIEQQ) \WHERP SO \RI®
DAHP RWW | LELHQADGMGH/

\VEWIMIROR 3LERNDQG) @KVE WHOEDQV@I KWELY VDQG SCEHUP DO Z LW @KW GRIRQF ) @KWDY \BEGW DG
IP SBP HQBMRQ R 5HID7IPH' HAHQN LGB/ DXARP DIF XSOINQ) R XS R GDM Z 1G5 GO \R \WH DURDWDGBZ Q) FUHZ V \R WP H \KH GRAHQMR
P LQP 1] HWUXWACSXWDQG DVDUAKOMP SURYHIXHHILAHR SHUI@IKW

7KH&RP S SDMASDAMY 1Q 5 HIXUHG 1 DYLJDINRQ 3HJRP DAH 3513° RSHIDARQYY DV SOWR WH ) $$ V 3HIRWP DIFH ¥OHG 1 DAIDARQ SIRIUP DNH
FRP SRHOWR WH1 H W HHDNRQ 7 DQWSRUBNRQ6\ WP 3S1HWHY  ZKIK IVIQMGEGWP RGHQ] HWHS 6 DUMDILIEX WMP B DE3HMQ) OP MINRQVRQ
ou
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\UDQSRMBNRQ FCBCHW DG P INQJ P RHHIIAHQAKWHR OWSIAH 51 3 ARP HGHYWHFDECHOWAY R DGYDAHG DURINNWWDYLRQFY \DMMM (DYLIDIRQ  LOXMIG R
GW SUHHVH I URXQG BEDVHG (DYLIDIRQ DG QHZ 1 QI KWBURAHGKUAY R HKBCRH (DYL) DINRCQBODQG RSHIDNRCBOFCECHMWY 1P SIRYHIXHOHIIHHR DGPIQP O H
JUHKRAHIDVHP DBWRY/ 51 3 DESIRIAKHY Z KK DHSEMHGE WH) $$  DIHPXUH® DYDMEGIDN R \KHOLSRW6ERXAKZ RINHYHY 7KH&RP SO VXH
R 51 3 DBSURAHY LY PXUH® @P WG DG IWARQXAHARZ RINZ DMK WKH) $$ \RGYHBS DOGVHINP RIHXVHR 5 1 3 CESURIFKHY DGR HYRYH DU LF FRQUIRC
KBV \XSSRWI UHDMUXWT DNRQR 51 3

Q WHERP SDQ DORX@HEQHU DGR WP HMLRGP HODWWELDELOW JRDYY LQDBAMRQWR DVHIHYR CRANRQY DG LQWDAYHY GHLI GHG VR DAIWAKH
&RP I LQIFKIHYQ) WHHJIRIY 7KH&RP SDQ UH UAKHS IWHYLLRP HQEDWWELTELAW SDQLQ HID DG FRQMOD P RQRLY GHYHESP HON UHIDAG
\R FIP DM FOQH DQG HYDOOM/ W JRDY DQG SRIUAN DI DOWKHH GHYHBSP HOV 7KH &RP SDQ. H SHAW LW SDIX \RZ DU CRKUHYHP HOAR \WHH JRDYY Z L@
GSHGRY [PRY RMHUWMQV L IGRHDHEXVHR \KWBKTE®I DYIDIRQ IXHD 36$) © Z KIFK 1V QRASUAHM® DYCLOE®G DAVDH! RUDASUAH FRP SHMYH\R MY
IXHD LL [P SRYHGIXHCHIAHER 1URP | GHABIHZ DORUSDQEHG XHHIIAHR LQUWDAYHY 1L RSHDARDOQUDIYHY DQG LY WKGRBILFDOQRYDIRY

Vo) WHE&RP SIQ LOMMAMGLQ6$) ) I5( SHIZEGY / / & 26$))15(° DFRPSIQ IRPHSE ' 0$; //& D/SOWR D' HEDWHOAR ( GHJ\
3 2(7 EDANHG SURVRAR GHYHES DQG SURGFH VFDDEGI6$) ) XQAGZ W D' 2 ( JUDQAP DRKHGE! \WH&RP SDQ VIQMHWR HOAV6ES$) ) 15 (- LOMIBY\R X\ H
\WKQRRI\ GHYHBSHGE! WH' 2 (V1 DNRQCS HHZ CEGI( QHJ\ / CERDRY \R FRHWARQWRYHU DZ LGHD DYDLOEGIZ DXMI H-OXRAN LOWHS QAMG6\BMY LOR
UHQHZ CEG! HXDQROWDAKHD Z RXQ@B EH XSIUDG-G LQR 6$) - XU WH&RP SDQ 1RUP H3 6RAKZ WS LLICH/5 HOHZ CEGIOHQMUV/ / & DZKRD® RZQHG
\WEMGADY R \WH&RP SOQ \R P DEHIWLQHIT HNQ6S ) ) 15 ( DIGHIDIHIQRKHMP [MUCRMYMYIQVKSSRWR \WH&RP SO0 V6$ ) JRIY LQWDAYHY DQG
DADLH/

$V SOWR LW FRP P LW HQMR FRSRIDM \KUEETELAN WH &RP SDQ KDV SXEDWKHS \WH 6RXKZ A2 CH 5 HBRWAHAURLQ) WH &RP SO V HYLLRGP HOC
VUBCHOW JRDY CRIRYY LQUDIYHY DG VDMLY Z KIFK LGFOGH WH IRIMIRQ) DG RKHJ HIRW \R DE3HW JUHKRAH JDV HP MR DG RKHU
HMLRGP HQIBOP DWW/ \XFK DV HHJ\  DQG Z DMUFRQHYDIRY Z DXMP LQP 1] DNRQ DQG WA FIY , QRUP DIRQ FRQBIGHS LO \WH 6RAKZ HIA2 GH 5 HERWAY GRY
(FRSRDAMGE. UHHHIHIQR DGRV RVFRQAMMMDSOVR WV) RP . KIGIWH&RP SIQ EHIHYHY \WDAKH GMVFBRKUA FRQELGHS LOWH 6RAKZ KW/
2 (H 5 HERW\DQG RAHU YROQEY  GVFRXUA UHIDLEQ) HMUREP HIBD \RADD OQG JRYHCDGRH 3( 6% P DNLY DUH UASRQUYH \R YOURXY DBDV R LQMHIRU
IQMBVWKH &RP SO BHIHYHY \WDAFHIBQ R WHH QVFRXUAY QR GRARXUHO® DBGAN P DARLY \WDADUH P DMIDOWR WH &RP SDQ WV RSHDIRYY DA\

ILCDGADOFRQAURY RUILQDGADDUAKOV DBXRXIK MY YIHZ. P D AKDQIH LQ WWH | XMUH EDHG RQ G LQRUP DIRQ \KDAFRXTS P DMIDID DM \KH HAP D/
DAXP SINRQ/ RUMP HICH/ XVHE R FU-DM \HAH GVFBRAKUAY * LYHD \KH HP DMV DAXP SWRQY DG WP HIGHY XVHG VR FUHDM WH 6RAKZ HAR2 QH 5 HERWWDQG RXH.
YROQEY GVFBRAKUA \KHP DAUDIW R \WWHHAWBRXUA/LVIGKHH® QLI LEXOWR DAHNLQDEYDIRH

5 HIXOWRQ

7 KH DLICH LMY LV KHDYL® WHIXDMG HSHADD B\ WH | H3H.DOIRYHP HQWDQG WHH DUH D VI QU LFDQAQP BHUR  JRYHP HQBODIHZAHY DQG GO MDIYH
ERGH/ \WDAKDYH WH CHOW \R GUHA® RULQAUA® DI HAAKH &RP SDQ DG RUWH DLOCH LQGAY 1 LQDADD DG RURSHDIRID 5 HIXDIRYY O HAMY WH

&RP S DQGRUWH DLACH LQBAMY \WDAKDYH EHQRUP D EHIP SRHGE. VHYHIOR \WHH JRYH.GP HQBODIHJAHY DQG GO MDYH ERAHY LGFOGH BXADHQRY
P WGWR \WRHAVRWHGEHBZ

Q  &RYUVWIVH SHPMG\RHIPAD) $$ 5 HAKRU) DARQEM7 KLYP DMUSIHHR GILMDIROFRXG HXONQGQE. UIXDRY P DYEDM/OGGRM| LGRBDHY
LP SRVHG RQOLACH/ 7 KLY ELEDLY DOR ANHD VR EH D YHKUF®H | RU&RQI AN/ R DEEUAN IWXHY UHIDAG R WH RSHIDARQY DQG P RGHQ] DIRQR WH DUME}H LF FRQIRC

AP \WHI HEHDOIRYHIP HOWVUHIXDRY RMHIMIKWR DLCH/ DLACHP DX DRMUHY DG RKHUDYDMRQWIN-KRTHY [FOGQ) QUHRANY RHRUP RUHIHEHIC
DIHAHAR SURP XODMQ. XOP INQIV DQGERQY WP Z RINIRFHLWKH/DH HAMY SIEW DADMRQP HAKDQFY DG UMEH LF FRQARTBLY

( FRQRP LF DQG & RQWXP HJ3 LIRMRARQ 5 HIXDMRQ
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S5HIXOWRQR WHS 6 ' HEDUW HOWR 7 IDQVSRUBMRQ

7KH8 6 ' HFHSOWHMR 7WQSRMBINRY 3' 27" WHIXOMHRERP IF RSHDY DAMRIAW [ RUDUAWHY DG ARQUXP HJSURMANRQ | RUDWICH SDAHQIHY 7KH
' 27 P D \BNH®IBCH) RIFHP HQATRNRQ DI QN UFDUIHY/ I RUYLRDWY WH UMMM/ RUBHIXONRYVE 1P SRUQ) AMIOSH DI XS \R SHIRFRXUHH

7R SIRVLGH SDAHY HMBQSRABIRQLQ\KHS QUG 6\BAM/ DGR HAWF CULACHLY UHNXULHG\R KRG D& HWIFDMR  3XEQF & RHIHIFHDQG1 HHMW IURP \WH' 27

$ &HWIFDMR 3XEQF &RHQHFH DQG 1 HAHAW LV XQIP WG LQ GADNRY DQG \WH &RP SO FHWLFDM JHHIDD SHP LW IMIR RSHDM P RY D) SRQV
Z WKLQ\KHS QMG 6\BAN DG LW WLUMRLIHY DG SRAHMRYY $ GAMRI0 2 7 DAKRIW [QWHIRP R DFHWIFDMRUH HP SNRQIURP FHWWLFDMUATXLUP HON LV
UIXUHGIRUDS 6 CUAGHR VHYH I RIMIQ GHXMDINRQY H\KHUZ LW W RZ Q DRI WRUYLD FRGH KDL Z W DCRKMHUDWICH ( [ HP SWRVIWQAGE, WH' 27 \R
VHYHIQMIDARGDOP DNV DUHIHHDID TP WG LQ GAUDRQ DQG CUH VEMPAR SHIRGE UHIHZ DOBIXLP HQWV 7KH' 27 PO BYR\HDPHWIFDMRUH HP SIRQ
1QZ KRBIRULQSOWM RUI LOUHVR FRP SO Z 1\ | HEHDODYLDNRQWIMAY UHIXDMRYY REHY RAWHWP VR \WHFHWIFDMRUH HP SIRQLNHD

7KH' 27 VFRQKP HJSIRARNRQ DG HI RUAHP HOADARRUAN 1V GHUYHG SUP DUO 1URP DI HHDOWHMRLY  SUREIMRQ RQ? XQ LURUGHHBWH SUIRNAH/ RUXQ DU
PHARG/R FRP SHMRG B\ DQUFDWIHY $ Q' 27 UXBIERN HIHANQ - DY FRAI LQ) WH GH LQWRY/ I RIWH\MP V3 XQOU DG GHAHBMH LQWH
' 2 7IVUHIXDMRY/E DEROMY WHGH LQURQ/XVHGE \WH) HEHIDO? WDEH&RP P WIRQ DG CP HOAQ) DG FOUI Q) WHSIRHBUA\WH' 27 ZIIRTRZ Z KH
HYDILQ) LQDADIRQ ARQKP HISURMANRQ UXBP NG DQG HI RUAHP HOV7 KHSXERHR WY QHZ KBH LY \R KHS HWEEDWK FODUDRE FROIMMNAUMMID | RUXQ DU
RUG-RHBWHSUIRNAHYZ KBIDDIQQ) 2 7 VRYHMIKWR DYLDNRQ HQM¥A Z 1V RKHUIRYHGP HFOAHAHW RMHMIKWR REHOMVRRYR \WHHRERP\ BIDEQ)
XQ DURUG-HBIYHSUIRNHY

8 QE-UWH DERYH GHAUEHE DAKRUMY \KH' 2 7 KD/ DERSWMG \R FDIBG * 3DAHIHU3URARIRD5 XBV Z KIFK DEGANDZ 1GH YDUHN R P DMLY LGFOQQ) |QIKV
GHD VR WH\BLP IF FKURQFDI GHDX HG | @KW GHIHG FROGQ) FRP SHRDIRY EDIIDIH QRN UNXUHP HOV WANHAUH XQBY DQG DEHMNQ) R DUDWHY
[P RY RKHY ) RUH [P S XQEHMH' 2 7 VAP OF GHIY WXBH DQG \KEMRAAR @P WG H F-BWRQY DUFDUIHY/P XWYIRADEBRZ. DQLIAII R UHP QRO WHVILP CF
IRUP RIHWDD  KRXY |RUGRP HIFE GHIL V RUP RHWDD  KRXY | RUQMCDIRDOGHD V  Z WRXITBZ Q) SDAHIHY\R G-BDH

, QOGAWRY \WH3DWHYHUSURMANRDS XBV BTXUHOUMHAR L VST RQNP HSHURUP DFHRQWHUZ HEMAY L. DERSWAXMRP HUVHYLFH STV SXEDK \KRH
SOQ/ROWHUZ HEVWM DG DXAVWKHURZ QFRP SIDGRHZ W\KHUSDYY (1L GRLICDMDQHP SR HHWR P RARUKHSHIRP DFHR DLOCH/ @KW LY SUIRVICH
IQRP DIRQ\R SDAHIHY RQKRZ \R I LGIFRP STIQN Y UAERQGLQDWP HY DQG \KEWIRAYH | DKLRQWR FRQMP HUFRP STIQN. YL SO FRP SHODIRQ W HIFK
SDAMHIHIGHIHE BROGQ) LOYRIQEUD |URP DYRYHIRG I QKW YIL BHXQE0Q AKHANHGED) |HHIRUSHP DHQ® GWDJIDIH YL SURP IGHO® Q\FRHDT

SRMNO! H | RURSIWRIDODCAMY \HYLFH/ RQWHUZ HAVIWY DQG I UHXQG SDRHIIHUIH/ SOG | RUDGAADY \HYLFHVLL D1 @ KWADFHY RURYHYHTY DG D
SDRHIHULY XTEGIVR\INHDGYDQEIHR \KFK VHYLFH/

7 KH3 DWVHI HIBURMRANRQS5 X®Y DOR UHDXUUHWDVL DEYHIWHS | DUAY LGFOXGH DO RYHOQP HOAP DOADMGWM H/DQGIHY - L SDVHIHY EHDORZ HS W HWHUKRGD
UAHYDIRQIRUXS W KRXWYZ WRXWP DNQJ DSD P HQANRUFDCERHOD SOIG BWHYDINRQ Z WRXMBHDV I1RU. KRAWY ONMJWH URHYDIRQ LY P DGH D/Y@&Q) DY \WH
UAHYDINRQLY P DEHDABDIWAYHR D VIQBGYDFHR WOYHD UL 1DHYP D QRACRUDHDWWUSXUKDH LY BERIIDIHIHAY P XWAEH GMVFBRVHG \R \WH SDVHIHJDY
WHWHR BRRNQ Y WH VP HEDIJIDIH DIz DAY BQG | HHY P XVWADSSO \WURKAIKRAD SDAHIHIVWES YL BDIJDIH TH P XWAEH GMVFRVHG RQ HWANH/
FRQ WP DR DG YIL SDAVHIHY P XWAEH SURP S (RVIHGIQWHHYHOAR GHD VR PRHAWDD P LM RULL \WHUH LV D FDCAHMWRQ RUGYHMRQ R \WHU
@KW

$VAPMWGEHRZ 1Q WH' 27 PD 1D HER QG SDXHIHJSIRMAURQ UXBV I RUZ KIFK WH' 2 7 LQWNDME XBP INQIVLQ 7TKH&RP SIQ QR
RV SHAWAWHUSURSRHE X! L LG0T H5 R KDYH DM QU LFDQAP SSRARQWHERP SO JLYHDIWH LMY SRIFLHY DG SUEANAHY Z WK UASHRAAR UH XQB/ WDYH
RUHAW DQGRUMFDCDGRY \HYLFH/
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) LDWKH' 27 PD 11D HIW SURSRVHG UXB1RQ UM XQB/R - DILAGH WANHIV DQG XQAHG DRI |HHY 7 KH DQIALSDAMG | LQDOUKGIZ RXGS FRAI H MM XD
\KDAGHXALY CLUFDUIH Y DG WANHADI HOWVVR SURYLGH UATXHWAG UH XQB/\R SDXHIHY Z KHQ D FOUIHUFDGRHY RAMJ QU LFDQ® FKOQIHYDI @IKWR [P RUZ WMQ
\WHS QNG 6\ $ FFRAEQ) WR\WH' 27 WY XGP DNQJ ZRXGOBR D FOUI\ WDAKH UAXQB/P XWEHSURP SW E - SIRVGHGHIQWRYVR 2 FOGFHIMRY  DQG
S\LQULFDQARKDQIH®  F - DEGUHW SURMRIRYY | RUFRQKP HY Z KR DUH XQEG! \R WDYHOGH \R JRYHCP HOMBMMANRY/ G UATXLUH DUWLACH/ \R W XQG AHANHG
EDIJDIH I HAVZ KHYWH DLICH | DOY\R GHIYHWHEDIVIQ DWP HY P DQQHU DG H UHMXULH DLAGH/\R SURP S SURVIGHDUH XQG\R DSDAHIHUR DQ DR.ADY
| HH/SOG | ROVHYLFH/ARDARH SDVHY HUA G QRABFHYH

6HRIG WH' 27 P D 11QD0 HIW SURSRHE XBIRQHKDCAQ) WHWIQSDHA R DWICHOGAADY [HV 7KH' 27 P D IWKH DI LCDOX®I\R TP HYG LW DYDIRY
FRQMXP HJSURMANRQ UH XDMRQY VR UHNXLHWDAFRQUXP HY KDH DERADY | HHLQRWP DARQ LGFOXQQ) EDIIDIHIHAY FKDQIH I HAY FDGRHIMRQ | HH/ DG \FDVHY
\KDAP SCRWEP LOH/WDYHIQ) Z W FKLGBHO DAKHWP HR \WANHABXURKDH 7 KHILQDOX®IP D BANXLUHI HAYVI RUPHMBEQDGAGY VHYLFH/AR EHQVRERHG DAKHI L
SRONQDVHIFK SURAHW/Z KHIHDI DUHLY OXAMG UDKHARDQRQWHSXUKDHSDIH

7KH' 27 PD DOR QWM \ER Q¥ XGP INQIV RQ RSPV UIHDAG \R SDAHIHJSIRMAIRY 1O ) LWAARH' 2 7 KDV DQQRXQRHG \WDAMSDI/ \R LD
OGP INQJ RQICP LO FDY LQ DUMBQSRIBNRY 7 KH SRMNIDX® Z RXG UHNXUH DLACH/ \R HDARKI@HO DIHG DG XQGEHUDAIFHQMR DQ DAFRP SDQ LY
DOXODAR DEAMWRDOFRMKEVRR @ WG FRQAWRY/

6HRQG WH' 27 PD IQUWDMQE XGP DNQ) R FRAI WH P HQWA/\KDATLLACH/ P XUABURYLGHZ KHQ\KHIH LY D FDGRAHIDAR RUMI QU LFDQAGHD. WD FDAHG
B 1DARLYS Z WLQWKH DLICHY FROARD 7 KHSURSRHG XBIP D BATXULHS 6 DG | RUHJQ DUUFDULIHY R DERSWDQG DAKHH VR FXWRP HUVHYLFH SOOQV LGHQM LY
HAHUDOHYIFH/ HI P HIY BERRNG) KRMD DQGMBQSRIBNRQ\R RUIURP KRAMD |, QDBAMRY \WHSURSRHG XBIP D DOR UATXLUH DLUFDUWIH YR SURVIGHFDK
ARP SHODIRQ \R P LW DM SDXHI HULGRRQYHIHIAHY Z KHQ \WH FDXVH R D FDGFHIDINRQ RUGHDY | RUI@IKW\R Z WO DQG 1URP \KH 8 QMG 6\BMY Z DV OH \R
AURXP \WIFHYZ WOQWKHDLCHVFRQARO

7KH' 27 DOR KD/ EMRY DAXRIMY \R SUREIMGVAUP LQDNRQ B\ DLACHY DIDQWFRQXP HY RQWHEDIVR L GGV DG L WAH WHILIRY DIRQIC
RWIQ\H  RUDCA-Y

2 QS XIXWV \KH' 27 1LCD0 HG W X RQ CAFRME® @YDRUHY 7 KH UG DALY DUCHY R KDYH RH CFFRAMEG @UJH) OYDRY RQQHE. QOURZ BERG
DURDWOQWHIXMH $ LUFDUHY P XVWARP SO Z WK \WHHP HDXUHY Z W UASHRNR GHZ. DURID VWKDAKH DUFDWIHIRSH DM \KDAZ HH L RIWLCDD REHHGDWU
2RAREU IL GHDYHHGOWU2 AREH) RU LI DHSOWR DQHZ WSH FHWIFDAMG GAMIQILBG Z W \KH) $$ RUDIRUIHIQFDULH vV HIY DAKRUIMY
DWU2 AREHJ TKHQHE KOG QRUHDAUUHDUBAR MR H MY DURIDW7 KH&RP SDQ - DNA.SDAY WDAKLY KB FRX@ LP SRH XEWBRQADOFRW RQ WH

&RP S DQGKDYHDP DMIDCH I HANRQWHERP SIQ VACBACH SHAWUY HOQQIV DOGFRP SHMYHSRIMRY
$YDIRQ 70 H/DQG) HYV

7 KHWEARY  DAKRUMY | RAKHI HEHIDO) RYH.GP HOAR FRIBAWP RWVSH/R  DYLDNRQMY HY Z KIFK DUHXVHG LQSDWR | LCDORHSURIUIP VOGP LQUMBGE \WH) $$
P XWAEH SHIRGFDD WDAKRU HGE WHS 6 &RQJUAN 7KH)$$ 5 HDAKR DIRQS VR WH: 5 HDARRU DIRQS AW H \MJGHS P RIWARP P HIADC
DYDNRQ\I HY/ WURKIK 6HBWP BHU $VR -0QOY &RQYUAN KD/ SDMHE DVHIH/R VKRWMP H WRMRQ/R \KHH\BE HY DV IWZ RIW \R HIPAD
PXGM HU)$$ 5 HDAKRU] DARQE@7KHER SUCASDI) $$  UHDIMG\E HAKDACH-G\R EHUDARRY H5SHIRAFDM DHWH ~ H AVHWY  CSSOHG\R\WHEDH
IDWHR DY OLCH WANHADY/ Z HDDV D) P DQEDRY SDAHQIHUIHY KOG B \WH DLCH  DQG \WH GRP HAFE \HIP HOA SHUSDXHIHNHIP HW 7KH
GRP HANE\HIP HQAY  Dv'Z HODV\KRHLQM QDIRDCDULYDOG-SOWMUHVY - DUHDQRAED DOWVAMG | RUQ MMRQE. \KH, QMODCS HYHXHEHYLFH

,QOGAWRO\R ) $$ UHIWG \If H/ \WHIH DuH DEAMRQDO! HAHDOW H/ UHDAMG R \KH 8 6 ' HEDWW HQAR + RP HIIQG 6HRXUMY 7 KHAH B H/ GR QRAGHHG \R EH
WDAWRU HG SHIRAFIM  &RQYUAN KDV \VHAKH 7 IDQSRIBNRQ 6HXUMN ) FHSOGE SDAHIHYDN  SHURHZD SDAHYHJWES RWLCDMY LQ\KHS QWG
6VIM/ , QDEAURY [QMIDIRID
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SOAHIHY DUV 1Q\KH 8 QUG 6\ DUH \KEMPR 8 6 LP P LIUDNRQ DQG FXWRP V | HA \WDADUH LQGH HG W LQOIRY 7 KHVH | HAV DUH XVHG \R \KSSRYKH
RSHDARQ/R 8 6 &XWRP VDQGYREU3URMANRY 2&%3° ) LD WHS 6 ' HEDW HOWR $ JUEX@MUHVS QP DODQG 3@ HIK , QSHRNRQBHYLFHLP SRH/
DQDJ UFXOM HIQSHAIRQ HHRQLQMCDNRDCSDIHI HY DUIVQ) [Q\KHE QUMG6\BAM/

$ LLOCH SDAHQIHY DUH DOR WHNXULHG R SO D3DXAHYIHU) CAMN &KOUH 23) & DXVHIIHH KDALY DAKRU] HG YD | HIHDOWEMM EXVDXHXHG B\ HIFK LR W
7KHPOIPXP 3)& LV SHJSDAHIHUHBOHP HQV1 HZ RUKLIKHUDYIDNRQ M H/ RUXVHUIHY LGFOQQ) BEXWGRADP MG R \KH3) & DV Z HDDY G2
GINMDAH POQEDM/ PD EHIPSRHG B &RIUW 2 GHP DMUSIHH R GILMDIRY WDASRQIUAN LV H SHAMG \R DN 1Q V)$$ BDWRY DIRQ
&RYUAN IV H SHAMG R SDWVDQ) $$ UHDXKRL DINRQ ELADLQ 7 KLY GO IMDNRY FRXTS BH WH YHKLF®! | RULGFUDHY LQ RHRUP RIMR \WH\B] HY DG | HAY
QVPXWHGCERYH DvVZ HODVGHZ P DQEDM/RQWH' 27 )$$  DUGRUKH7 IDQSRIBIRQ6HXUW $ GP LQVADIRY \WH376$ " \R BHILQRUFRP SBIMXGP INQIV
\KDIVFRXTS LP SCRAILICHRSH.IDNRQY DG RUI LCDGRHY

2 SHDARCDADQG 6D HN 5 I XOMWRQ

7KH)$$ DODIHR ZIMOQWH' 27 KDV\KHDAWRIW \R U-IXDM\VO HV DSHAVR AYICDYDIRQRSHIMRY 6SHAILFDD \WH&RP SIQ DQGRHMIQR [WILG
SOV \HIYLFH SURYLGHY DUH \KEMPAR \KH MUMVGRMRQ R \WKH) $$ Z [\ UASHANR DU WP DIQMIDEFH DQG RSHDIRYY LGFXQQ) HIXSP HQVIURKQG | RO
QVEDRK FRP P XQFDIRY WNQQ) DQGRKHJP DAY DI HAY DUNDHY 7KH)$$ 1URP WP HVR WP H LWXH/ RGHY RUGLHARYHY UHIIG) \R\KH P DQMIDFH
DQG RSHDIRQ R DRI WKDABHIXLUH LI QU LFDQAH SHIBUMUAY RURSHDIRDOUAKMRNRYY 7KH) $$ DAY WURKIK [W RZ Q SRZ HY RUMURXIK \KH DESURSUDM
8 6 SWRH KD/\WHSRZ HAR BUQ) SURFHHAQIVI RAKHLP SRIMRQDQGFRIANROR ALYLCBHDIWYI RUYIRDIRQR \KH) $ $ VU XDRY/

7KH) $$ WHNAUA/OLICH/\R REBIQDQG P DQBIQ DS LUEDUH 2 SHIDY &HWIFDM DvZ HODYRKHUFHMYIFDM/ DSSURYDY DG DAKRUMEY 7 KHHFHWLEDM/
DSSURYDLY DG DAKRUIMA DUH\KEMAMR P HIEP HMKVSHMRY RUBHYRADNRQI RUFDAH

$ VWH OLICHAD HIV U XORU \KH) $$ XVH/ARRY \KFK D/RP SRIDY | QI KWHAMANRY, R FROURCOLAINWWRSHIDIRQY Z WQ GALIQDAG DBDY 7KH) $$ P DL
DOR LWKH DBYMRY  ALURX@LY \R SURYLGH IXLADGAH | RUARP SIDGAH Z W CURINDQE SGRHWIFDIRQ WIQELE/ RSHDMRIOWEG, WIQQ) WIEG/ DG
RXHJ)$$ XV 7KHH HIXDRY \RRY P D RU-DM DEAWRDOFRWV DQG RURSHDIRDOWAMANRY/ | RUWH &RP SO ) RUH [P SB1 \WH) $$ KDV H SUAMG
FRIFHO CERWWKH G5B PHWR  FHVEQ Z LUHBAWW \MBFRP P XQFDIRQY \X WPV WDAP D FDAH LQMIHIHIFH Z W FHYSEQ DUADWOYIRQFY \KFK DV AR
DIP HMY , QUASRQH \KH) $$ FRX LP SRHWP SRIDY | @ KAHIMRNRQY XQMWH DIHR  EHIHH/OQ \DHV FRIFHOY DH IARYHS 7KH) $$ FRX@ DOR
UADUHP MIDINRQYIURP DURIWRSHDAY HI  DURDWWAHAR W DV/DP HIQARDYRGDQ SRMMMOQMIHHFH

© L\ UASHRAAR DLICH RSHIDIRYY WH) $$ KDV UGV IQH I HAWZ WK UASHANR FUZ. | IKWOAN DQG UAIP H/ $ P RY REHUWQIV WHUXBV L UTTXLHD\MD
KRXUP LQIP XP UAWBHUIRG SURR DS QIKVWGAW SHIRG (L. P DOEDM\KDAD SERWP XWKDYHDQRSSRWMQW [ RUHIKWKRXWR XQOMUIXSME\GHS Z MMOQWH
UMASHIRG DQG L P SRH SIBW IQIKWIP H DQG GV WP H - QP MIIRQY EDHG XSRQ WHERWWIP HY \KH QP BHUR WFKHXGG | KWWHIP HQV DQG RKHJ
RSHDIREO CRARY 7KH) $$ KDV HXBEDKHG | QI KADMRQEQABWN SHIRG QP VINRQ/ DG WXL HOVEDHG RQWHGQIW R DI QI KWDAWIEQN \FKHXGG
G SHIRG QP BHUR | QI KVWDAIEIQN DAL GHE\R DI @IKWOQE RKHURSHDIR DO CRRLY

2Q2 AREU \WH)$ $ 11D HoQGHZ. XXOV UHNIAUQ) \KDNV@QI KWDIRIEDQMVAKHGXEGWWRDGW SHIRGR KRXW RUGW EH I LYHQ DVAKHXGG IHWWBHIRG
R DABDIV  FRQHRARYH KRXLY BQG WDAKH UAABHUIRG LY QRAHGAHE XQEHUDR ALURXP MBHHY 3URYLRXV LX®Y UHTXUHS DVAKHXGG UWBHIRG R DABDINQICH

FRQHPAIYH KRXY DQG DIBRZ HG 1RUD UBHEAIRY R HIKWARQHRXARYH KRXW XQGHU FHMEEQ ALURXP IR |, Q DRIASDIR) R \WH | LDDUXGBV \WH &RP S0
YROQEUO® [P SBP HOMG\WHQZ P LQP XP BB HQVRQ-XO

2Q-XHH WH)$$ 1D HED Q. KB UANXWUIQ) WDARLAXHY KDYH D LOXBIEDG SK\ MFDOVHRRQEW  EDUHJVR SURYIGH DEAWMRBOSURMANRY DIDOW
XOAWRU HG CFFHW R BQ DRI WY I @IKWGAN 7 KH) $ $9V [ LDOXK®! SURMGY DR R \ HOUFRP STDQAH SHIRG TURP WH HTHRARYH GOM D WUZ KIFK DY WDRQWSRY

FDMIRY DLSDH
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P DX CAXUHG DG XMHG 1Q UIXOWD  VAKHX®G SDVHIHJADW 1Q) RSHIDNRYY Z RX@ BH UHNXAUUHG R KDYH LOXDEDG S\ MADOVHRQADY  EDUIHU P HHINY \KH
UHDAUHP HOVR WHWX®! &RP STDRHZ W \WWH X FRX@ P SRH\EMBRINDCARWRQWH & RP SDQ)

7KH  5HDAKRU) DIRQS$ PARRQEIQV SIRVIMRYV/ QURAY \WH) $$ \R H TP LGHZ KHKHUWR IWKH Q. BIXTMRYY HABEDKLQ) P LGP XP AP HMRQ/ | RUVHDY
] HEDHG RO\ HY FROIGHDIRYY ,Q$XIXW  \WH)$$ B-IDQ\RIAMY WINKRTHJFRP P HOV RQWHRSIE |1 WH) $$ LWKHY D KB Z WK P LGP XP
AP HMRQ/\KDA AHHGWHERP SO IV PXUHINHDAAP HMRQY \WHERP SI) FRXTSLRXUNKEWBQMDORRP STOFHFRAV

)XUHUH 5 HDAKRU) DARQS$ PAH SDQEHG KXP DQWH NG WIQQ) WML HW ER RQG | QI KWDWIEDON \R LGFOGH VHYHIDDSXECF | CAQ) ( P S® HH
ZRINJURXSV DV/Z HIDV BNXLAY DUFDUIHY VR LP SBP HIAD STIQDQG GHYHES WIQQ) Z W SURBFRY | RUSUHYHQMY DG UAARAQ) R YHEDCRUSK\ FDCDADX
FRP P LWWG DI CLOMPXWRP HUVHIYLEH DIHQV + XP 0Q DM NG WRQQY LV BTG | RUWH &RP SOQ v 1 URQECH ( P SE HAV DG WHFRP P HGHG DY YROQIY
PXUIEXOP |RURKHJ( P ST HY/ 7KH&RP SDQ KDVDOR P SBP HQAME DQ( P ST HH$ WIXOBUHYHIRQ DQG 5 HERQH 3MQWDNGFOGH/\WIQQ) \R GH HADDM
KRUMBIVWDIRYY Z UMK SURRFRY | RUGHDIY Z [\ KRAMBIVWWDARDY DQG SR R UHBYDQAGHA GHON\R DESURSUDM DAKRIMAY ' XU \WH&RP S
LP SBP HQMGWHERAKZ N LLICH/&RP EDIY 7N NG 1Q3HYIRQV&RP SIDGFH3MRUA BRI WHERP SDQ VVIRY) FRP P WY HYWR DQIVKXP DQWEH LFNQJ
SURIMHY

, QDBAMRQ\R LWURBIDAD HIV I XDARU WH) $ $ RSHDM/\KH@DIRV LU LF FRQMROX WP DG KDVFRQIM-GIWGRIW DOGRYRQ) HIRVWR P SBP HID
P XQVI CFHMS DWSDFHP RGHAQ] DRQSIRILP 1 H WHD $ FFRAQ) \RWHS 6 JRYHCP HOVL H WHRZ LOKHS ARQUEXM\R D\ HJ P RIHH I LAHIAVDQGP R
SHARMEGI VWP Z KIFK P D' SRMMDED FRQUEXM\R UHEXFHG | XHOEXUD HP MWIRQYY DOGQRVH $VSOWR WH1 H WHRIQUDIYH 1Q  \WH) $$ SXEDKHG
WXBVTXUCQ) P RIWARP P HIADCOURI\WRSHIDAY 1O WWH QDARDODAIFHW WP \R EHHTXSSHG Z WS XVRP DIF ' HSHIGHMXIYHADGRH  %ARDGDIES' 6

% \WKER®\ B -DO0Y $' 6 %WKERR\ LVIQMIGG\R HIKDFH\OHYV DQGHIAHRA B PRIQJ 1R JURXQG EDHG UDEDUDQG QYL DARICOG/
R SUAVHWENG) XMQ) \DMDM LI Q@Y |, Q DEAMRQ\WR HYILRP HQBODQG HILAHR EHHIW $' 6 % WRKQREI\ JLYH/ SRV DQG DIUME LF FROQARTBLY G2
\BRY R BOAH\WH U R XZ D LGPAWRQY DQG DUADIWARAMRYY 7KH &RP SDQ - KDV LP SBP HMG WAKGRE\  DQG SIRIUP V IQMIGHG \R FRP SO Z W 0T
DSSOFCEGIS' 6 % WTXLP HON 2 Q1 RYHP BHJ WH8 6 JRYHCP HUADQERXQAHG DR$ YIDIRQ& AP DM$ RIRQ3MQ\R HOFHHP IWRQYVE. [P RY RKH.
LQWDAYH/ DG HIRW RSHDIRDD [Q) 1 H WHD W DI H WH IX®SRMIMOR P RGHEQ] H5 LQUDXWKAXUH DG X WPV DQG HKOGAQ) GO TXOIW DG
LQ RP DARQAMMEXNRQVR HIEGIRSHDRYWARI® P RIHIXHOH [ LAHIMEMARUEHY

7KHS LU7 W L 2 UDQ) DARY 2$72° WKHRSHDIRDIDP R WH)$$ 7KHS72 LVURERQIED RUSIRYIAQ) \DHDQGH | IAHQAUCDYLI DARQVHYLFH/\R DOR
\KH8 QMG 6\BMY DG @I HSRWRQV/R \WHS \BQI DOG3CALLE 2 AHDQVDQG\WH* XOR 0 H IFR 7KH&RP SIQ V\XEMPARDQ RSHDIRDOKOQIH/LP SRHGE
WH)$$ $72 DAKH UHDMRWHL H WHOSIRIUP DvZ HEDV\WWHA \R @ P DIIHP HYWR \WHDLIUMIEH LF FRQIROX kP

3 DWHIHJDQG 2 FRXSDARGDOH HOOM 5 HIXMARQ

7KH&RP SO LV\XEMAAR YDURXYRAHUI HIH.DO WM DQG GF0DY. VDQG UHI XOMRQY UHING) \R KHIBK DG RAFXSDIRDOI HIV LGFOQQ) ' HSDWW HAR + HIGK
DQG+ XP DQBHYAHY &HIMYIRU IMDH&RQURDQG3UHYHIRD &' & 2 FRXSDIRIDOS 0 HIV DQG-+ HDS GP LQVADIRY DQG) RRGDQG X $ GP LQVIDARD
BIXDIRY/ ,QUASROHWRWHE29,'  SOQE-PLF | HH.DO WM DQG D0 RYHGP HUADAKRIMIAYLP SBP HOMSQUHRANYHY REGHY DG B XDIRY/IQMG-G\R
P MJDM \KH\SBDG R \WH YILXV DQG LQ UASROH WH&RP SDQ PRI LHG LW SIIRNHY SRIAHY DG SURRHBKWA/ DV CBSURSUDM 1 HZ KHDOK WXL HQW RU
WBQEDLB/ Z KHAHUP DOEDMG B\ JRYHGP HWDIHIAHY RUYROQEU® DERSMGE! WHERP SI) WHDAG\R\WH&29,'  SOQEP IF RURKHZ M QMGG \R
P LDMWH\SIIGR FRP P XQFCEGIGVHDHYFRXTB O HAMKHERP SO0 v FRIVDQG SHIRP DOFH

6HXUW 5 I XODWRQ
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SXVAHONR WHS YLDINRQ DG 7 IDQSRIBNRQ6 HRXAUW S PV $76$ " WH76$ DIHHDODIHRA R WH8 6 ' HEOWW HOAR + RP HDQG6HRXAUW LV URSRME®IIRU
FHIMOQ AYLODYIDNRQ VHRXUWY P DY $76$ DG MEVHIXHOAT 63 UHIXDNRQY DG SURAHGAHY LP SBP HOMY) $76$ DG UHDWMS WM/ DAY [P RQY RKHJ
WQV L IQKWERINVEAUW I WHXVHR |HHDODUP DIKDY REROGI @KW UL USROG DURMWHHVHRXAUWY LY DUICHRBYZ. VHRXUW WRQQ) Y

FRXUW \VAHHIQ) R SDXHYHY EDIJDIH FOUR P OOHP SR HY DQG YHIERY YL WRQQ) DOG XU LFDARQY/R VHRXUMY VAHIQ) SHYRQGHD YL SIRYIMRQ
R SDAHYHA@D\WREYS DG YL EDANJURKQG RKHA

8QELS76$ \KEWNQMT DX R | IFHY DATLSRWDUHI HHDOHP SR HHV DG I QI LFDQARKHUHBP HQVR  CLLCH DQG DULSRYWHRXUMY DUHRYHYHH DQG
SHUIRPHG B |HHDOHP SR HV LGFOQQ) |HHDOHRXUMW P DEYHY |HEHDOMY. HIRAP HQARIILFHY DQG | HEHIODUP DUKDY 76$ SHYRQQHODQG 76$
P DQEDMG VHRXUMY SURFHEXUAY FOQ O HAAKH &RP SOQ V RSHIDIRYY FRWV DG &XWRP HUH SHIHIFH ) RUH TP SBf DV SOVR - LW \HRXUMY P HDXUY WH76$
UDXDM/ \KHWSH/R QIXG WP V\KDAFDQ EH FDUHG REERDG QUAD W, Q DBAMRY DV SOWR IWGEHRXUH) IKWBIRIUP \WH76$ WX/ DLOCH/ \R FRGAND
SDAMHIHWV IXOQ@PH DV IMOSSHLY RQ D JRHP HAMKHG ;' DM R BLW JHIGH) DQG 5HAMW 1 XP BHU LI CSSTFTE®! $ LLAGHY P XWAREQP WKLY
LQRIP DIRQ\R 6HXUH) QIKWZ KIFK XVHY \WH LQ RP DIRQ\R SHIRP P DRKLQ) DIDLQNMMURIMAZ DRK QW $ 1\WUP DRKLQ) SDAHIHJLQ RIP DINRQ DI DLQWAKH
Z DRK QW 6HRXUH) QIKVWABQP LWWKHP DRKLQ) UAXOVEDAN VR OLACH/ 7 KIVVHYHAR GO [QAYIGON| RUP RUHH WOLYHVHRXUMY VAHHIQ) DOG\R SUHYHYY
|QAYIGOY RQZ DAK WV URP ERDLAQY) DQ DLAIMW, WIOR KHSV SUYHIAKH P IMGHONFDIRQ R SDARHIIHY Z KR KDYH @P H/MP LOUWR LQAYIGDY RO Z DRK
QI 7KH76$ VP XY@ HIHG UM EDHG DESURTFK R CULBRWKHRXUMY DR LGFOGHY SK\ MFDDSDAGRZ Q SURFHBXUA/ DAVHRXUMY FKHANSRIQV 7 KHH SURRHBXUAY
KDHUMVHGSUYIR. FRFHOVE \RP HOLUMDYHBLY DG KDYHFDAHG GHI VDARHHIQ) AKHANSRIQV

7KH&RP I IQFROMGAMRQZ W \KH76$  SOMASDAVIQ76$ 3URKHNE D SUHVAHIQ) LQWDAH\KDNXBZ V SDAHIHY GHP HoBZ IMNE \WH76$ \R
P RYHWURKIK VHRXUMY FKHANSRQVZ WK JWDMUH I LAHR. DG HDHZ KHQWDYHI) ( @ILEBISDAHIHYP D XVHG-EFDAG\AHHIQ) OgH/DAFHIBIQDLESR WWH
&RP S \HYH/I RIVAUHHIQ) EHHIW Z KIFK LFOXGHBDNQ) RQ\KRY QKWRXMZ HOU DQG EHW DV/Z HIDY GDYLQ) @HRSV DOG SHIP WG ANXGY1Q FOWY R
DV $ P IOULYSE OGP IQUMIG SRIUP * GEDD( QNS DEBZ V H SHAWG FOOUDQFH | RUSUHCBSUIRYHS B UM LQMIDMRCOWDYHBLY XSRQ DULYDOLQ WH
8 QWMG6\BMY 7KH76$ KDV H SUAKHG LW STQ/\R GiYH H DGYDGRHGE WIQSRMBMRQ VXU VAHHIQ) \WKQRBILHY LFOQQ) BLRP HUE \ROWRYY \R LP SURYH
\HRXUMW H | HAMYHHW DQG RSHIDARDCH I LAHR. Z KIB1 DOR HXDAQ) WH SDAVHIIHUH SHIHIFH 7 KH DGYDERHG WRKQRBILHY KDYH SURP SMG SUNCR. FRIWDQG
GIDOFREHQVI URP CLUFDWIHY \WDYHBLY DQGDGYRTR JURXSV Z KIFK FRXQB O HAAKHWP 1) DOGYICELAW R \KH76$ VSO

7KH&RP S3Q DOR SDWASDMY IQWH76$ . QZQ&WZPHPEHS SIRIUP  ZKIFK LV D UMN EDVHG VAUHHQIQ) W WP \KDAHTE®V 76$ HRXUW RILFHY \R
SRAYHD YHUI\ WHLGHOMY DOGHP SR P HOMEXVR | Q@KWARSEZ P HP BHY 7 KHSWIRIUP H SHA3WI QKWAZ P H° BHUDFRRW R MMIBGIDHDV/R OLERW

7KH&RP SO Z RIWFRIERDYHD Z 1\ 76$ | RIHIQ CDMRIDIRYHIP HOV DQG DULERW R SURYLGH UMN EDHG VHRXUMNY P HDWKU/ DALQM CDNRDOGFDINRYY/
\HYHGE \WH&RP SIQ

7KH&RP SIQ KDV P DEH LI QU LFDQAQYHXR HQV LQ | CROMY HIXLSP HQVDQG WRKQRBRI\ \R SURFHW &XVRP HY FKHANHG EDJJDIH DQG FOUR HILAHQ® 1Q
FRP SIDQFHZ W DESTFCEBIVHRXUWY U XOWRYY KRZ HYHU WHERP SDQ LV QRATEGIVR SUHARAKHLP SCAAVLL DY WDAYDURXVVHRXUMNY P HDKUVRU7 6% UARXUH
@P MIANRQY DARHIBEQ DL SRWZ LA@KDYHRQ3 DAHI HJUHYHHY DG \WHE& RP SOQ VAR HWHULQWH\KRWWAMP ROWH@RY \MP

( QLRGP HQECh HIXDARQ
7KH&RP SIQ LV \KEMPAR YDURXY [ HGHIO@Y V DQG W XDNRYY DY) R \WH SURMANRQ R WH HYLLRGP HQWLGFOQQ) \WH &BDQ'$ LUS FWVWH 5 HRXUH

&RQHYDINRQ DG 5HRYHY $ PVWWH &®DD: DMJS PVWH 60H" WONQ) : DMJ$S PVDQG WH & RP SUKHULYH ( QYLURQGP HQED5 HSRQH &RP SHODINRQ DG
/ THONV$ PVR&(5&/ $°  DvVZ HODV\MEAM DG GFA0DY. VOQG U XDNRY 7 KRVH@Y. VG U XONRQY IRYHQDURADWBIN Q) Z DMJ HP IWRY
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VIRP Z DMIAVDJIH/IURP RSHIDIRYY DGWHGAVSRVCR P DMUIDY\XRK D/MWXHD FKHP LFDY KO DERXVZ DA DG DURDWAHHAQ) |G

$ GAVRDD LQFRMQANRYZ W DLSRWDAKRIMAY/ RKHUDLICH/ DG WM DQG GFDOHIYURGP HABDBIXDRY DIHAH/ WHERP SO DVDCQRIP DOFRUIHR
BXMGHWY XQGEHENH/ YROQEY  LQAHXM DARQ RUBP HADIRQ R \RORUJURXQEZ DMJFRQIEP LADNRQ DAYDURXY DLER YWY 7KH &RP SDQ KDY CRAKIRLIEDTD
H SHIHFHG DY DLSRYWIN HOMURGP HQBDACELMW \KDAKDY KDG D P DMIDODGYHYH HIHAARQ LW FCSMIDH SHIGWUY/ HOQIQIV RUFARP SHIMWH SRIMRQ
+RZHYHU PDQ OLSRW DvZ HODV | H3H.ID WM DQG GFD0U RYHGP HABCDAKRIMEY DHLGRBDIQIO | RAXVHSE RQJURXQEZ DMUFRQEP LQDNRQ FVHG B\ Z KDY
DUH\RP HIWP H/ UH HIHG \R Dv2 | RIWYHURKHP LD P RIACREE®D SHJ DG SROI ORI OWEWIRH/ 33)$6°  3)$6 KOHEHQXHGLQP Q' P DX CRMUQ)
DG LQBXWMDCCSSTIFDARYY RYHUP DY GHADGHY DG FIQ EHI RXQGLQ QP HIRXV SIRGAW LFXAQ) EXCARQ) P DMIDY DQG KRAHKRE SURSEN 0 RUWREED |RU
DADIRY 3)$6 DHDNA ARP SRHQAIQ DIXHRYVIL® IRPLQI IRP 3$))) ZKIFK DUH FRP P RQD DYDLOE®! | RUXVH \R | LJKWSHARDXP EDHG | LW/ DAERK
FRP P HADODQG P LMY DYLDMRQ I CAMMY 7KH) $$ DOG\WHS 6 ' HSOWY HAR * H HQH KDYH WRASHIRUP DQRH \VGHALLLFDIRQY | RUI LUH\XSSUAAMRQ M P V/
Z KIFK KDVFRQUEXAG\R WHXHR $))) 3)$6 RHMHGHDGY 3)$6 VQZ WHIRFXVR UHIXDRY RHMIKWDAILSRW Dv/Z HOD/WH\RXUFHR QMDIRQ
B DUSRWDIDQXE))) P DQADAMMY 0 RIRYHJ BIXDRY DAKRIMA/ DAKH | H3HDO WM DQG GFDOGYHY DHP RVIQ) |RZ DG Z W SURKLEMRYY RQ WH
PDQMIAMIQ) XVH RODBIR 3)$6 EDHGS$))) DVZ HODV/FRU® WP HADIRQ H I RW DATLSRW\R DEAAN JURXQEZ DMJFRQIP LADIRY , Q DEAWRY \WHS 6
( QMURP HQMD 3LRMAURD $JHR  WH 3(3%° LV HSHWG R ILDOH D XGB! MY \ER \SHAIIF WSH/ R 3)$6 SHIORRRANRE [AG DG
SHIORRRANHXORQE CAG ZKIFK P D EHIRXQGLO$) ) ) DVKD) DERXV\KEWNFH/XQEHU&( 5 &/ $ DQGKDVMSODMY IMKHE DQDEYDHGQRIFHR SURSRHG
XBP INQJ VHNQ) FRP P HQVRQRKHWSH/R 3) $ 6 WDNKRXTS EHOWMG Dv/KD] DERXVAKEWNFHYXQGHU&( 5 &/ $ 7 KHHYRYLQ) GIDCDQGUHIXMRY CRRW
KURXQBQ) 3)$6 FRXTS BDG \R DQ IQDAHDOM \KSSD R )$$ FHWIHGS) ) ) WURKIKRAKH DYLDNRQ W WP DG RU LGFUHDWHG RSHIDIY . FRWV DAFHWBIQ
OLSRW 0 RIRYHJ QXY 3) $ 6 FRP SRXQB/XQEHJ&( 5&/ $ P D JLYHUMHR VMPWNALQADQG \HYH.DOTCELAW | RUUHP RYDO WP HADD UASRQH DG RMHJFRWW
\WHFRWWR Z KLFK FRXTS EHP DMUDD

7 KHI HEHDOI RYHP HOADQGWHS QAMG 1 DARQWT, QMIDNRICS LYICS YIDARQ2 LIDQ] DARY 3,&$2 " KDYHLP SBP HOME GILMAHOGUHIXDRY SIRSRDYDG
LQARGFHG YROQIY P HOXUA/ \R DEAHN FIP DM AKDQIH B WHBXAQ) JUHKRAH JDV HP DRV $ VWKH | HEHIDBYHD 1Q - XO WH (35 IWKHG D ILQC
HOEDQIHP HONIQEQ) 1 RUJUHIKRAH JDV HP IRV 1URP FHMEQWSHV R DURIMWHILGHY Z KIFK \WH DJHIR. GHAMIP LGHS FRQUEXM R SRIDWNRQ WDAFD\VHY
FOP DAMFKDQ) H DG HIEQ HY SXEQF KHIBK DQGWH HYLURGP HOAY) RTBZ LQJ \KY HIEDQIHIP HOWVIQAQ)  SHUWHI HEHIDOR. BDQ$ LUS FAMAH( 3% DERSWG DL
JUHIKRAH JDV HP LWIRQY WIQEGY 1Q' HAHP BHU 7 KHH WIQELBY D5SO R DUUIP H DG DUADMWHILGH P DX CRMUMY DQG DIQ Z LW \KH WIEDB/
SR DERSWGE ,&$2 2 Q1RMHPEH \WH( 3$ DILWP HSWHDIHR Z I@QRAHFRUGHWH UX®I DERSNY WHWEEB, 6 HHIOWBM/ DG GRQ
JRYHIP HYARJ DQ] DARQNKEVHTXHQ® | LB B DOSHMRQ/FKOTBILQ) \KH( 33 VDERSWROR \WHKG! KRZ HYHJ 1Q-XCH WH8 6 &RXWR $ SSHIXVI RMH
' & &IUPXVKSKHBWH( 3$ VXV 7KHE&RP SDQ GRVGRW SHAMRLGRXUDY. P DMUDOFRIVUHDMG\R\WH( 3$9v* +*  CLURIIWXGY DARV\P H DG \WH KBV
DUH QRAH SHAMG \R DOYHYHD 1P SCRAKH &RP SDQ V FXUHQADLRIN W GHWKRZ HYHU \WH &RP SDQ FDQERAIXOUDQMH \WDAP RUH WMQI HOAMBIEDBY Z LAODQRAEH
DIRSWGE \WH (35 1QWH | XUMUHWDAFRXES UHTXLLH P DMIDOFDSMIOH SHBVMUAY\R P RGH.GQ] H RUU-SOFH LW DAL WOHNRULGEXURKHUFRWV UHIDMG \R * +*

HP LWIRQYIURP IWOLLRIDW

,Q DEAURQ\R DA WP IWIRQY \MBQELGY ,&$ 2 LP SBP HMG D JGEDOP DINHAEDHS P DX 1P HZ RN 1Q DQ HI RWWR FRQUROFDUERQ G| LGH HP IR/
IURP LQMEDIRDODYDARY 7KH IRFDDSRIQAR KLY | WP HZ RN LV D FDUERQ RIVANGY WP DSSTFCE®! R DURIMRSHDRY GALIGHE \R FOS WH JURZ W R
HP IWIRQY UHIDAG \R [QMCDIRDODYIDIRY ,&$ 2 V &DUERQ 2 [1\VHAY) DQG 5 HXAIRY 6FKHP H 1RU, QMEDIRIOS YIDIRY 2&256,$° SRIUP LV D JGEX
P DUNHAEDVHG P HDWUH LQMOGHG R FDS FOUERQ HP IRV I URP LQMIDIRIOAYIODYIDIRQDARHU. — GYHY 1 URP R DG SHAOAR WHU
GYHYI P R DOGAIQ) FOERQHP IWIRQYIURP \WHIURZ \W R LOMIDMRDCOUMEN LF B\ UBATXLUQ) \WWDAQMGDARDCDYLDNRQ HP IRV CERYHWHH
GYHY EH R IVANRUBBAGWIRIK WHXVHR &256,$ ( QLEG!) XHO\KFK D/D&2 5 6,$ \WWICDE®I DYIDARQ | XHORU&2 56,$ ( QILEGI( P IWR/S QW 7KH
8 6 |HEHDOIRYHOP HOKDYRSIMG\R SOMASDMLQWH YROQEY SKDHVR \KH&256,$ SIRILP 1URP DEAMRDOSKDAHY/H WG WURKIK $V
SOYR WHE&256,$ SIRIUP \KH
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&RP S LVAXUHI® P RURIQY W LQMCDIRIOHP IWRQY | RUBERWY SXSRWY ' DIUFRAMS | URP DESIFIEG! LQMDIRIO KWRMWLQ  IRPV
\KH EDHICH DG LV XVHG LQWH FOBXDMRQV R GAMIP LGH\KEVHTXHQNFDUERQR VALY UL HQVXQEHWHE2 56,$ SIRIUP 7TRWHH \WQAR2 56,$ UHYMAY
D) R IWHP IWRQIFFRXQIY) P HKRARBILH/RURSIRYY | RUP HANMY HP IWIRQ UHBXAURQ BYHY \WHE&RP SDQ FRX@ | DFHLQRUHDVHS FRIV\IR SXURKDVH DEAMRIC
YROP H/R 6$) FOUERQRIVHV RABNHRAHUP HDXUAAR FRP SO Z W WHE&2 56,$ SIIUP  7RADM WHERP SDQ KDVQRAGRXUWHG DR P DMIDOFRWVUHIDAG
\R LW FRP SIDQFH Z W &2 56,$  KRZ HYHU WH &RP SIQ FRX@ H SHUHFH P DMUDOFRWV D/ D UAXO\R DQ 1XVUH H SOOURQ R W IQMDMRDORSHDNRY/
Z KIFK Z RX@ LGRBDVHIWARP SIDGFHREQI DARY/XQEHU&2 56,$  \KHQHHG\R SXURKDVHDCAURDCAIUERQR IVHVRUYROP HVR 6$) \KDQZ KDAKH&RP SDQ KDV
PXUHQ® SURVRMG EDHG RO FKOQH/\RWHE&256,$ SIRIUIP - RURKHUXQ RIHTE®! UDRQY JLYHQ WH HYRYLQ) (DMUHR FIP DM FKDQIH UHDMG QF V
UIXDIRY/ DOGSIRIUP V 5 HIDBBWR \WHP HKRGR BIXOMRQRUDSSIFDIROR &256,$  IXUKHUSRIR ADQIHYZ WK UHIDUG\R FOP DMAKDQ) HOUHSRWED!
Z KIFK FRX@ W QU LFDQ® LGRBDHRSHDY FRIVIQ\WH DLACHIGEMY DQG DVDURKOVIGYHYHD O HAWRSHDARDY 8 QMKHWP Q) \FRSH DQGH \WOANR \KFK
| XUMUHGHYHESP HQVEHARP HNQRZ Q WHE&RP SDQ FDQCRABHARWKHUH | HFAVRQWHE&RP SDQ TV ARWAKRKRMHRUWRSHIDY) UKWV

7 KHH DUH DEAWREODBDY R IXBP DNQ) RFFXUIQ) DAXKH Wi DQG | HEHDOBYHY Z LW UASHRNR FTP DM FKDQIH UHIDAMG P DKL WDAFRX@ DOR LGRU-DH \KH
&RP SDQ TV FRP SIDQFH REQIDIRYY DQG FRWV DQG H SHOAWMUA/ UHIMG \R WH VP H |, Q DEAMRY R \KH H \WRAKHH KBV P DQEDM \WDAKH &RP SO P DNH
DEAWRDOAVFBRKUH RO P DY DM \R FTP DM FKDQIH I SRIMEB WDKK GVFBRAKUA/P D BAXONQ U-BXIMRDOKDP RULP SCRABREQ) RULQYHXR HY

GAMRY/R LG SOMAY/ DQG FROMTXHR® \WH &RP SDQ FRX@ | DFH JUDAL UMMIRNRQY RQ RULGRBDAHG FRW R DAFHW \R FDSMIDL \WH &RP SO LV QRY
SHFHYHGDVP HAMY DQ FOP DMAKDQIH UHIDMG WIQELG/ HABEDKHG B \KAK \WMLG SO ) RUH P S RQO DK WHS 6 6HXUMKY/DOG( [ FKDQIH

&RPPIWRY 26( & SURSRHG 7KH ( QXDIRHP HIADQG 6\BELA] DARQ R &@P DM5 HIAG' VFBRAKUAY | RU, QrAKRLY 7 KH SURSRHS WX TP HYEP HQV Z RX@
UATXLUH D GRP HAIF RUIRUHI Q UH AR LGFOGH AHMEQ FTP DM UHIMMG LQ RUP DIRQLQ LW U MADIRQ WEAMP HQVDQG SHIRAF WERW \KFK DVRQ) RP .
(FOGQ) FIP DM UHIAG UMY DG \WWHUCRXDORJ@NHD P DMUDOLP SCRV RQ \WH U ADQAV EXMGHN \MDAD\  DQG RAGRN \WH U AW JRYHCDFH R
FOP DA UAIAMG UMY DG UHBYDQAUM P DRI HP HQABURFHAHY WH U DAV I BHHKRAH DV HP MIRQY Z KLFK | RUDFRHBUDMG DG U H CRRHBLDAG | LOLY DG
Z 1\ UASHRAAR FHIBEQ HP IWIRQY Z RX@S EH \KEMPAR DAXUDGRH FHVEIQ FIP DM UHIDAMG | LCDGRDOMBAP HAP HMFV DQG UHIAG QVFRKUY 1Q D GRM \R LW
DXQWG | LCDGRADOWEAP HV DG LQ RUP DIRQ CERXWATP DM UHIDMAMG \BLIHAV DQG JROY DOGWIQMRQSOR U DY $ ILCDOXBILVH SHWGIQ $ CAURDD
\WHWBMR &00 RQDUHAH® HIRMGDQ®P BHUR FIP DM AVFRXHUHDM O V [FOGAQ) \WHETP DM&RSRDM DU$ FFRQIEMNVS PVC&E' $$° DG
&QP DM5 HIWG ) LQDGADOS MNS PW3&5) 587 1Q2 RREHU 7TKH&E $$ UHNXLIY ERK SXECF DG SUYDMS 6 FRP SOQH/\WDADH? GRQJ BMGHNLQ
&OURQD OYGWDAKDYHD\RBCDQQOOMWHOHR  BARQ\WR SEIFO GWWRHDG YHI\ RQDQDQQMOEDL 6FRSH DG JUHKRAHJIDVHP DR/
7KH&5)5% BIXUWAY \WH QWFRKXH R D RIP DM UHIAG | LCDGRDOUMN WHERW 1Q @CH Z W \WH 7DN ) RIFH RQ \WWH &@P DM UHDAG ) LADGADD'  [VFBRAKUAY
UFRP P HIEDINRQY RUHNXLYDBAGMVFRKUH UHTXLUAP HQW XQEHU\KH , QMCDIRIDO6 XWILTEL DY 6\BEDB/ YOGV FIP DM UHDMG GVFBRKUH WEQELBY HYHY
RKHU\ HOUI RUSXEQF DQG SUYDMARP SDQH/WDADHE GRQ) BXMCHWIQ&DNRQD DG KDYHVRBCDQDOHYHHR P LARQ 5 HBRWY XEHMH&E' $$
DQG&S5) 5% WV \AKHXGGWR\INHHIHVEHILQQQ 1Q 7KHXOP DMLP STAAR \WHHQZ VRQWH&RP SDQ WP DIQVX@FHMIG \WH* RHCRUR &DIRQD
KDV QUHRARG [ XUKHJ FRQIGHIDARQ R \KH P SBP HQBANRQ G-DBICH/ IRUHIFK R \WH @7V DG \WH\ARSHR ERK @Z VP D EH \KEWMRANR B DORDIBIHY
$ GAWRDD Q2 AREHJ &DIRAQD DOR HIRKG \WHORXQMY &DERQ0 DNV’ DWFRXHS V980 ' $° ZKIFK FHDM/ QG UBRWY REQIDIRY/
UHDAMG \R YROQIY FOERQRIVHV 7KHO &0 ' $ BN BXMGHNV HAUME/ WDV P DNARUVHDYROQEY AERQRIVAVIQ&DNRAD  SXUKDHRUXH
YROQBY FOERQR IVHV\RTSLQ & DN RQDWDNP DNHHP MR/ IHDAGFOIPV RJ P DNHRDIP V\KDADQ HOMY RUSURGANKDY HIP LCDMG RUP DGH W QU LAY
UBANRQAR IWFDERQGR] LGHRU* +*  HP WIRQVAR P DNHFHMIQ SXEQF GVFBRKUHRQWHBXMCHN HQWMYZ HEVMM 7 KHUHBRWGY) REQIDIRVR \KHEE' $$
&5)5% 9&0' $ DQGRAHMBIMRIHHDODY VRUXGYUHNXLQ WHAWFRKHR FIP DM UADMGUMVP D FXAVHWHERP SO \RIGRXULGRBDHEFRWVZ W
UASHRAAR P RAI\ LQI H MY GVFERAKUHFRQARY | LCDGADOUHSRY) SURNHY DOG\WHJIDRHIQ) DOGWBRWY) R HP IWIRQVADW , QOBAWRY | OUH\R FRP SO
Z WK WHH QVFRAKUH @F V DQG BHIXDMRQY FRXTS UAKOUQ \WH LP SRIMRQ R \KEWBQIO! LGH/ RUSHDWY 7KH &RP SIQ FRX@ DOR | CFH LGRWDHG UMWV R
O DIRQUAKAY |URP D HKDGRHE AVFRKUHUNXUHP HOVUHIAG\R FIP DMAKDQIH ) RU
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IXURHUGMVAXWRQR \WHUMWYUHDMY VR WWHH USRI REQIDNRQY VHH35 DWN) CRRY? / HIDO5 HIXORY  &RP STOFH D55 FHEXMANRQDCS MWV

6HSODMY RQ1 RYHP BHJ \WHAGHD + DUIVS$ GP LQUADARY SURSRHG WH ) HEHIDOB XSSTHU&@P DM 5 NNV DG 5 FUMHIH 5 XB! Z KIFK Z RXGS BN
P DVRU| HEHIDOFRQUERRLY \R SXECFO® GVFBRH \KHU JUHKRAH JDV HP LWWIRQY DQG FTP DM UHIMAG | LGDGR.DOUM\Y DQG VHAKALHIFH EDHG HP LWRQY UHBRIRD
\BLJHV YHULHG B\ WH 6 ALHGFH %G 7 D HAQUDAYH DQG LQ CFFREGRH Z LK \KLLG SOV \WBIQEDLG/ \KDABUHFOGHWH XVH R FOUERQ RN VAR CAKLHYH HP MWRQ
UBANRQIRIY 7KH&RP SIQ LV AXUHM® P RARUQY WH SURSRVHG XGB! KRZ HYHJ FRP SIDGFH Z LW WH UXGB! DY SURSRVHS FRX@S UHTXLUH \WH &RP SO \R LGRXU

IFUDHGFRIWIQWHIRP R IGRUDHG USRI REQIDIRYY P RAIN IWRSHIDARQ/\R P HAMP IWRQUHBAUWRQ\BLIHN CAFHBLDMLWI GHAS-SOR-P HYSDY/ RU
RKHZ VHUAYVHRUUAKBMIWH IMAQ) \AWBETELOW JROY

,Q DBAWRQ\R FIP DM FKDQIH DRI WGRVH FRQIXHY VR EH DQ HYLLRGP HMDI RFXY HEHADD D/\KH) $$ 1P SOP HOV Q. | QIKWSIRAHEXY DV SIVR LW
1 H WHQ DSTFH P RAHQ] DARY SIRIUP GVAXWHG CERYH 7KH $ LWSRWI R\H DQG &CSCAW $ FAR JLYH/ DULSRRSHDRY \WH WKW XQGHU FHIBQ
AURXP VB R LP SBP HQMXFOOGRVH CEDAP HOABIRIUP V SIRVIGHG\WH (R QRAKQUDRIED LQMIHHZ WK LQMIXEM RUI RIMIQ FRP P HIH RUWH QDINRIC
OUNBQSRYBRQM WP DQG P HAARKHUUHNXLHP HON 6RP HDLER W KDYH HABEDKHE CLER WHAMRNRQ/ \R @P IWRVH LFOAQ) UKMANRYY R LA LWASH/
\R EH X\HG DQG @P W RQWH Q® BHUR KRXUD RUAIO RSHDMRY/ RUKHWP HR RSHDIRYY 7 KHHWSH/R URMRNRQY FOQ FDAH PXNEI® HQW LQ VHYLFH RU
|GFUDH/LQRSHDIY FRAVDQGFIQQIP WHHIEMV R DUFDUHYAR H SDG RSHIMRQ/DAKHD  HAMGDLERW

$ VWKH [ HGHIOGYHD \WWH) $$ KDV FRP P WG \R LR DQG LQYROYH WH SXEQE. HIIDIH Z W FRP P XQUHY DQG JLYH P HDQQII XOFRQUGHDINRQ \R FRP P XQW
FROFHOY/ DG YLHZ VZ KH GHYHBSLQ) QHZ | QUKVBURAHEXUAY DG WHIH LY D SRMELAW WDA& RN P D HIEPABI VIR LO \KH | XUUH \IR DEGUAN GFDOR\H
FREFH.QV DARH RUP RUH FRP P HIADODILERWLQ \WH 8 QWMG 6\ | QDGAMRD WH 5 HDAKRU] DIRQ$ PAUIDAUA\KH) $$ R FRUGHUFRP P XQW QRAH
FRIFHOY Z KHY SURSRIQ) DQHZ. (DYLI DR G-EDWMUH SURFHBXUH RUCP HIBQ) DQH MY (DYLI DINRQ SURFHEXUH WDAZ RX@ QUHRADLRIWRYHJGRMH VFAYH
DDV 7 KVUHNXULP HQVRXESGHIN RURKHZ [VHLP SHEHWHLP SBP HRBINRQRUXVHR P RUHH [ LFHQNV@IKVEDKY

,QIHHID JRYHIP HAH | RW DAKH LOM DRG0 | HEHDO WikM RUGFDOBYHY R DEAHAN Z RE LGH FIP DMAKDQIH P DEIH JUHHIKRXAH DV HP IWIRQYY DG
UHBAH DUADMWGRVH \R \KH H WOASXWXHG RULP SOP HOMG FRXE O HAAIKH &RP SDQ. DUAMWRSHIDRLY RUILGDOHTXSP HAP DX CFMUHY SUIRGAHY DG

\HIBLY R DYLDARQ | XHD DQG RAHJ\KLLG SO RQ Z KIFK WH &RP SDQ LV G-BHEHQAS GAUMRDOGI MDAYH RUBIXDAY CRMW LQ \KLY DD FRXTS UATXLLA
P RAI LFDNRQR \WH&RP SO VHIXLSP HQAVRSHDIRYY DQG\WDM)\ DG KDYHDP DAMUIDCH | HANRQWHERP SDQ VADSMICH SHIBWUH HLQQIV RUFRP SHMYH
SRIMRQ

' DR3UWYDR DQG&\ EHMWHRXUW 5 I XOWRQ

7KH&RP SIQ LV\XEVAAR | HGH.DO WM DQG | R Q@ VU \R\WHFRIBANRY SURFHMQ) XVH BAMINRD SIRMANRY DOGWIQMHUR SHYRIDOQRP DIRY
7KHUXDRY OQBASHKDYEHRP HIGRUDIQI® FARP SBf Z W DJURZ Q) SDRKZ RINR SUYDR DGR BHYHRXUMW (G DOREQ DARQAKDAHNXUHHI DILQ) Z W
DQ® BHUR Gl HHAHIXDRY $ GAMRID \WHIQMSUHBINRG DQG CESIFDARQR P D) AUSUYCR  DQG A EHYHRXUMW G DOREQI DRV LV WIBLGD HYRMQ)
7KH&RP SDQ FRQIMH/\R P RAVRUD JURZ 1Q) \HAR GDID SUMTR. DQG R EHYHRXUMY GIDOWHNXLP HOV LFOAQ) Z W BASHRAR FRQMP HUDQG HP SR HH
CFAHW/DQG FROIRCRYHUSHYRIDOLQ R P DIRQDGGSIRMANROR \KAK SHIRDOQ RP DIRQ

7KH&RP SO KDV H SHIHEFHS KHIKWEHG GOMDAYH DQG WIXDRY |RAXV R A BHYHRXUMW ERK 1URP D FUMFDOLQ UDKWKRXUH SHYSHRAMH Z KIFK LGFOGH/
OLACH/ DG RKHDQSRIBINRQ SURYLGHY DQG EURDBY CESTFCEGI A EHYHRXUM G DCREQIDARYY $ VD URKGMKHERP SDQ. P XWWRP SO Z W DGHYHBSLQ) \H/
R A BHYHXUMY BITXUP HQV (GFOGQ) BEXWGRATP MWAG \R LGAGHOADQG RAHJ BERWY  LQMEDODGE H \WIDOFRRE@DIRY O LLUP DAYH UM DRIHP HY/
REQIDARY/ DQG WRKQFDOUATXLUAP HQW UHIDAG \R LQ RUP DIRQ WRKGRBI\ K PV DQG RSHIDMRDOWKQREI\ WPV ) RUH [P SBH 1Q' HAHP BHU \WH
6( &IV XOVRQR EHYHRXUMY UM P DOIHP HQMWADM)\  JRYHODGRH DQGLGAGHIWAVFBRKUHEHTP HHIHARH 7 KRH UGV BIDUHWHERP ST \R AVFRHRQ
YRP . DQ P DMIDOR BHYHRXUW [GAGHINDQG GHAUEHWHP DMIDCDSHAWR WHLGAGHOA QDMH
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\VFRSH DOGWP QY 7KH&RP SDQ P XW\DOR G\FBRH \WH P DMIDOLP SCRARUWHDRIED GNHD P DMIDOP STAAR \WHIGAG-ARQWHERP SDD LFOAQ) RQLW
I LQDQADCFRQAMRQ DG URXAVR RSHIDINRYY ) XUKHU WHQHZ. 6( & XV UHTXULHWHERP SDQ \R GHAUEH LQIWS QQAOCE HBRWRQ) RP . IWSURFHWHYIRU
DAHMQ) 1G-Q\ 1Q) DQGP DOILQY P DMIDOUMWYIURP R BHYHRXUM \KUHDIVDQG Z KHKHUR EHYHRXUMY UM\ KDYHP DAUIDED 0 HAMS RUDUH BDREIED ONHD
\R P DMIDD O HFAKHERP SDQ 7KH6( & KBV DOR BINXUHWHERP SDQ \R GHAUEH\WHYRDGY RYHMIKWR A EHYHRXUNY UM\ DQG P DR HP HAY URBIDQG
H SHWAHLQDXAXMCQ) DQGP DEILQY P DMIDOR BHYHRXUMW UMY ) RUDGAWRDOQRP DIRQ VFH, WP & + 3 &\ BHYHRXUW

7TKH&RP SDQ H SHAVITHGHDO WM DQG REHJIRYHIP HOVR DARW DG LP SOP HWCRHDIQIO AKDBILQ) AOBSUWYCR DGR BHYHRXUMW G DOREQI DR/
Z KIFK FRX@ WNXOVQH SDQEHGARP SIDCRHEXGHYY ARV DQGHY RIAHP HQAIM\V I RUMH&RP SDQ)

, QMLDARCDCS HIXMWRQ

$ @OMIDIRDCDUNHYIFHIVAXEMPAR FHVIQS 6 | HIHDOUHMXULHP HVDQG DSSURYDY DVZ HOD/ARHUHIXDRY WXL HQWR WH DESURSUDM DAKRIMEVR
\WH I RUHI Q FRXQUH/ LQYROHG ) RMJQUHOIXDRY DIHIAHY GADMG LQMUNVGRAMR/\HYHG B\ \WHERP SDQ FORLP SRH UATXLUHP HQVRQ YOURXV DSHRAVR \WH
&RP SDQ VEMQHV LFOGQ) VOHY P DN \WANHADBY Wi LQ) DG

7KH&RP SQ KDV REVBGHG \WH GHHADY HRGRP LE DAKRIW [URP WH' 27 DV Z HIDDV CBSURYDY BTG B \WH) $$ DG DESTFTE®! | RUHIQ JRYHIP HY
HOMWY/ \R FRIGAARSHDIRYY XQG-U FHMEQ AURXP WBGRH/ \R SROQNV RANGH R WH ARQMHQEDS QMG 6\BIAY PAO® \HYHS B WH &RP SDQ &HMUQ
IQMODIRDCDAKRUIMAY DG CESURYDY KHB B \WH&RP SDQ - DUH\KEMAVWR SHIRGF UHQHZ DOWHMXULP HQV 7 KH&RP S UHNXHIVH WMRQVR \XFK DARRUIMEY
DQG DESURYDY Z KHQ DG DY CESURSUDAM 7R \WHH \WARH&RP SO VFHWVAR VHLYH DEAMNRD0! R Q GHXDARQYLQWKHI XUWUH RUMR UHGHZ. LW DAKRUMNY \R \HYH
FHBLOQ URAMY/ IMP D EH UHIXUHG R REBIQ GHFHADY DAKRUW [URP WH' 2 7 DOGRUCSSIRYDY IURP WH)$$  DVZ HIDDVDQ  DESTAE®! | RIHIQ JRYHIP HY
HQIWV

&HMIQ LQMIDNRIOP DNHV DH JRYHOHS B\ M IODUWDQSRINRY DI UHP HW EHEHHD \WH 8 QWG 6\ DQG | RIMIQ FRQUHY &KDQJIHV/IQ8 6 RU
| RUHLIQIRYHIP HOADYDIRQ SRIFLHY FRXS UKV \WH DOMDIRQRAP LADNRQR \WKFK DIUH-P HQV QP LQVK WHYDOHR WHERP SDQ VH M) LQMIDARIC
DARRIMAY SHHNEDUHYAR BGHZ Q) H LMY ROVRXUQ) GHZ. DXAKRUIMAY RURKHZ [VHDH HAAKHERP SO VIQMQDNRDCRSHDIRY/ 7 KHIHDUHDOR FOSCAW
P MIRQY DAFHMEIQ LOMCDIRDODULERW Z KIFK FRXTS LP SCRAIXUH HYLFH GYHY |, Q JHH.DD ELOMMDOD) HHP HQV BHEHHD \WH 8 QWAG 6\VBRMY DQG | RUHIQ
FRQUH/ \WH &RP SDQ FXUWHQ® \HYH/ RUP D VHYH LO WH [XMUH P D EH \KEMRAR UHIHI RIDIRY RUUHQMSHBIRY | URP WP H\R WP H : KIBI\KH 8 6

JRYHIP HOMDY/QHIRIDAMGE RSHQWNHY DIUHP HQVZ WP DY FRXQUIHY Z KIFK DERZ. | RUXQUAKMPWG CFRHW EHET HHD\WHS QWG 6\BM/ DQG UASHRARYHI RMIQ
GMDIRYY DI BHP HOVZ W RKHUFRXQUH/P D UAMMPAKHERP SDQ VHW LQRKRVHGHIMDNRQYDQG RUW UHIMAMSG.J URZ \W RSSRUMQMAY

7KH &8 IV \KH IHHDODIHA R \WHS 6 ' HEDWWHOAR + RP HDIQG 6HXUMW AKDUHG Z W I CAOBAY [QMDARIOWDEH FRIBANY P SRWGAMY DG
HIRAQ 8 6 WIXDIRY/Z LW UASHRAWR WIGH PXRP V DQGLP P LIWDIRY 7R WH H WWKH&RP SDQ H SDQ5/ LW LQMCDIRDO @KWR THIQIV 896 DG LW
WD HOWV DQG UARXUAHY Z LADDOR BHFRP HIGRUDIQI® 1P SRVIQAFRUGHDIRY/ \R \WH &RP SIQ ) RULQWBGFH Z W WH H A-BIRQR IQIKWIURP D\P DT
QP EHUR IRHIQ3 SUFBDIEAH GFDIRYY DUIMQY) LOMDIRDO @KWP D R OQGDARYE GALIDM DL W DG &YE RILFHY P XWEH SUHWHIADG LQ
\I | LELHQAQP EHY DAIKRVH DULSRW R HI HAYHD SURFHW DQG LQSHRDUIMQ) [QMDIRIOSDAMHIHY EDJJDIH DG FOUR 7KXV &96 SHIRQHODQG &3

P DQEDMS SURAHBAY FOQ O HAMAH &RP SO0 V RSHIDMRYY FRWV DQG &XWRP HUH SHIHIH 7KH &RP SR KDV P DEH LI QU LFDQALQYHXR HQW LQ | CAMMY

HIXLSP HQVDQG WRKQRBILHY DARHMEIQ DLSRW LQ RGEHUWR LP SURYH WH &XWRP HUH SHIHFH DQG \R DAMWARYE Z W LW LQSHRNRY DQG SRFHAQ) GAMY
KRZ HYHU WH&RP SO LY QRAZEGIWR SUHERAKH P SCRAVLL 0 \WWDAYDURXV&9E P HDKUWRUWH@RN R 8963 UARXUAV Z LKDYHRQWH&RP SO0 VUYHOHY

DGARW HWHULOWH\KRWMP RAKHEQJ \MP

» QUKXUDQRH
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7KH&RP SDQ FOUHVIQAXUDFHR WSH/PARP DY LQWHDUMHIQBMY DOGLQIP RQMKHERP SIQ. GHP VIGHDOMWR SIRMAKHERP SI) DG LW SURSHW
DQG\R FRP SO ERW Z IW DSSTFCEGI U XMINRQY DG FHIIQR WHE&RP SO VRHAWDIQG BDHDI UHP HOWV 7 KHSRIFHY SUGASDID SURYGH FRYHIIHI RUSXETE
DQG SDAHYHJAEON SRSHW GPDJH SROMRY ' 2 IIGADY  AUR DG EIDIH CEON GW RJAEP DIH \R DURDWHILGH/ DQG \SDH SOW DG
Z RHWTFRP SHODIRY , Q DEAWRY \WH&RP SIQ FOUIHY DR EHYHRXUMW [QAXUDGFHSRIR Z W UH DB/ \R GO SURMAIRQ DQG BXMQHN LOMUIXSINRQ DARADMS
Z 1\W ERK \VHRXUM EUFKHV 1 URP P DOFLRXY SOV OQG | URP. AHMHQ M AP 10U 7KH&RP SDQ DOR P DI HY LQUKUHG UMV WURKIK WH XVHR  UHQUXUDGFH
SIRIUP V SRRIQ) P HKOQWP V DQGDZ KRD RZ GHSFOBWHIQAUDGFHWEMADY

$ QMRAIK WH &RP SIQ KDV BHHD CEG! \R SXUAKDVH DYIDMRQ SURSHW QCE@OWN SRDWRY A BHYHXUW DG’ 2 IIGADY LOXIDGRH YD WH ARP P HADC
LQUXUDQFH P DUNHSDFH FRW KDYH JHHDD LGRHDHG DG MIV P R GLILEXOADGG LQ\VRP H FDAY GRASRWIEG! \R REBIQ LQAXUDGFH | RURHIEEQ DR DG
Z HDKHUUHDMG HYHQV $ YOLDE®I FRP P HIADOLQUXUDGRH FRXES EH P RUHH SHOLYH LQWH | XUUH DQG RUKDYH P DAUIDOG! | HIHIAHLQ FRYH.D) HWDQLQKUDGFHWDY
KDVKIRUFDD EHQSURVIGHGDQGP D GRABH DEHDOMWR SIRMAMKHERP SDQ VIMIR GWIURP | XUMUHHYHOV LGFOQQ) CAVR \MUIRINP DQGVAYHHZ HDXHU
HHON © LW UIAS-PARDQ LOXIDGAHFDIP V SRIR. FRYHIHY/DQGFOIP VOUH\XEMANR CFR-BIGFHE. \WHP DQ LOXUHY/IQRYHGDQGP D BATXLUH DEEMDARD
P HADIRQ DQGRUGDARQVR H I HARYHD \FMBIWHFDIP VRYHUSIRIRQIHG SHIRG/R WP H |, QDEAURY DQOUAII WFAGHNRURKHILGAGHNQYRYIQ) 6RAKZ KK
FRX@ UAXOVQ \KEWBRMOFRWWIQH FHWR W UHDMS LQXUIDGAH FRYHIDH $ Q  DURADIFAGHARURKHUIGAGHNIQRQ) 6RAKZ HIVHYHLL IXT IQKUHG
FRX@ DOR KDYHDP DAUDCOGYHYHH [ HAARQWHSXEQF VSHA-BWROR WHERP SI) Z KIFK FRXGSKDWP. IWUHSXBNRQ DG EXMQHN

& RP SHAARQ

&RP SHIMRQ Z ILQ \KH DUACH QG LV LOMVH DQG KLIK® XCBUHARBEG! DQG 6RXKZ HWAKDY KIMRUFDD FRP SHAMG Z [\ RKHUDLICH/ RQ YIWDD DOR W
\FKHEX®G URARY |, QUHRHOAY HOLY \KH P DNRUMY R GRP AN DULACH \HYFH KDV EHR SIRYIGHG B\ 6RAKZ FUADQG \WH RM-U@U P DVUS 6 DLOCHY LGFOGQ)
$ P HIFDQ$ LQH/ ' HWD'$ LU/ LQHY DQG8 QWGS LWXGH/ 7KH' 27 GHIGH/P DMUS 6 CULACH/DV\KRHDLACH/Z W DOQMOYHVR DABDWW AR \KHH
DHPUWHE® — SDAHIHUOLICH/R | HIQ) \AKHXGGVHYLFH LFOGQ) 6RAKZ HAMKDAP HAAKY \IEG

. H FRP SHMYH | CRRLY Z WLQ \WH DUACH LOBMY  KDYH KMRUFDD LFOGHG L SUFAQ) DOG FRWKIKAMM L URAMY (R DOV SURIUP V' DQG WAKHGV L
FXWRP HJVHYIFH RSHDARDOWHITHMN SRGAAR HIQIV DQG [P HAWY DQG LY EDDGRH \KHHAKHD $ LLWOGHY LGFOXAQ) 6RAKZ HAVDOR FRP SHM IRU

PXWRP HY Z W DOMODIYHY \R DUNDYHD KK D/ GIMQ) YIGRFRQHHAQ) DY BXMGHW FRP P XQFDINRQ SIMRP V 7 KHH FRP P XQFDIRQ DOMDAYH/ KDYH
EHRP HSDUPEXOLD SUHYDBADVDUIAXOR \WHE29,'  SDUEPIF

3URAQ) DQG & RWGWKRMILH

3UAQ) LVDWJIQILFDQNARP SHMYH | CRARULQ\WH DLACH QMY DQGWHDYDDE@ON R | DUHLG RIP DNRQRQWH, QMCHADIBRZ \/\WADYHBLY\R HDU® FRP SDUHI D
DOGLGHOM FRP SHIYRUSURP RIRQ/DQGAVARXQN ' XU \WH&RP S0 FRMXHGWRH SHIHFHDKLIK® FRP SHIMYHI DHHMURGP HOV

SUAQ AQEHGIYHR R DYDIHVR IDARY ) RUH CP SB OUMCH/P D GVRXQADW/ R GULYH WD IF IQGHZ P DNV MIP XOW WD LF LOH DY P DNV
DQGRUIWZ P DNHNKDHIQH MY P DINAV 6 RP HOWXCHYKDYH BHHR CEGIVR R I HUP RIHFRP SHIVYH I DUAWURXIK P FDUWUWHY GALI GHG\R GZ HIRSHIDIY) FRW

&RP P RQHIRWLCFOGH | GHARDOY RIP DARQWR JOOQ I XHOH I IHHARY [GHWP SO LFDNRQ DG LRHDMQ) WHOXP BHUR VDV SHUMES \WURXI K VFDABHAR W DG
\WHX\HR @QUHOURDW

7KH&RP SDQ EHIHYHY IW BZ FRMRSHIDIQ) \WUKPXUH KDY KIMRUFDED SURYLGHG W [\ DQ DGYDQMIHRYHUP 0Q R W OLICH FRP SHIVRY B\ HITEDQ) LR
FRQIDMH R AKOJH FRP SHMYHD GZ DBV ,Q DBAMRY WH &RP SDQ EHIHYHY IW GZ FRURSHDMY \WKRAMM SURVIGHS IMZ W D \LIQULFDQM LCDGRDC
FRP SHMYHDGDQM HUIADMYH\R P 0Q. R IWFARP SHVRYIQUASRAQ) \RWKHILCDGADOP SCAAR \WH&29,'  SDQGPIF



7CERIR &

5 RWV / R DWW 3WRIWDP V DQG 6 RKHEX®V

7KH&RP SI) DOR FRP SHAV Z W RKHUDLAGHY EDHG RQ P DNV VHLYHG B DOV RSSRWQUAY DG | QIKWHKHXOV ©  KIBIWH&RP SIQ. KDV D UREXWALRXAM
QHERNLQWHS QWEE\BAY \RP HP DNULLIGH/KDYHP RMH WRMLYHJI GEDOURAM WKRMU/\KDQ 6 RAKZ FAMGFOQQ) P RIHH WM YHLQMIDNRIDOHE R
,QOBAMRY P 0D FRP SHIVRLY KDYH HQMHG LOR LI QI LFDQAFRP P HIADOUHIMWROKLSV Z W RKHUDLACH/ \IKAK D/ \RDAMILE DDA ARGH\KDUQ)  DQG FOSCAW
SXUKDHDIUHP HQV Z KIFK LQRUHDHWKH DLACH/ RSSRMQUAAR H SDOGWHUURKMR | HIQIV $ QDEIDGRHRUFRGH \KDUQ) DI UHHP HQWIEGY DQOUACH\R R [ HU
| @KW \KDADUH RSHIDAG B\ DCRAHU DLACH DG DEBZ V \WH DULACHY PR HY VR ERRN WDYHOWDALGFOGHY \HIP HW RQ G HHADLAGH/ WURKIK D MQI®H
UAHYDINRQ RUWANHAS VD UAXOVG-BHIAQ) RQ\WH QDMUH R \WH \SHAL LF DEIDGRH RUARGH \KDUQ) DUDQIHP HQAVD SDMASDY) DUCHP D EHCEGIR [P RY
RMHWQIV L RIHJIW PXWEP HY DARHW R P RIH GAKDINRQY \WDQ IWZ RXTS BH CEGH R VHYHRQIWRZ Q  LL JOQH SRMKUHLOQ P DUNHN IMERHY GRARKHZ M
\HYH DG UL LQRUDH \WH SHIFHYHG IWDHEA R IW IQIKW RQ FHIEQ URAM/ 0 RUH H \WQUYH URAM WKRMUAY D/ Z HIDDY DEDGRH DQG FRGH KDWY
DUDQYIHP HV QRARQD SURYLGH DEAMREOURNM | B LEOW |RUSDMASDIY DLOGH/ EXVWAH  FDQ DOR DIRZ \WHH DLOGH/ \R RITHJWKHU PXEP HY P RUA
RSSRWMQWAY \R HDUQ DQG UHEHHP @R DOV P LGV RUSRIQNV $ FDSDAW SXUAKDVH DI UHHP HQAHITEGV DQ DLAGH R H SDOG LW URAM WKRMUH B\ SDLQ) DIRKHU
OUCH HJ  DWIIREDOOUIHZ W WP DEPUDLUAIW\R RSHDM | QKW RQ LW BHKDD LQ P DUNHV WDAMERH/ QRAVRUFDQERMHYHIWHD 7KH&RP SDQ RSHIHG
Q¥ GMMDIRY/ GUQ WH&E29,"  SDUEPLF ZKIFK KDV\IQULFDQ® LGRHDHG LW GRP HIME URAM GHE RN DG MFRQIKHY R HYDODM DQG LP SBP HY
LQANDAYH/AR EHMUHIEGI WHD R R | HUDGAWRDOMH DUH/

&XWRP HUEHYIFH 2 SH.DARQDCE HIDEIMN 3 URGXRAR 1THIQIV DQG$ P HIWHY/

6RAKZ HADOR FRP SHM Z W RKHUDLOGHY Z 1W UASHAWR PXMEP HUVHYLIFH RSHDIRDOUHICHOW \KFK D/ RMP H SHIRP DFH - SIRGAWRTHIQIV DG
SDAVHYHUIP HQWA $ FFRAQ) \R WD SEDKHGE WH' 27 6RAKZ RAKDY KIMRUFDED WDONHE DARUGHDUWHES [P RQ) GRP HXIF P DAY FOWHY/LQ
&XVRP HJ6 DM DANRQ | RUKDYQ) \WH BZ HIARXWRP HUFRP STIQMDIR ) RTBZ Q) WH' HHP BHU RSHDIRDOGMXSIRY \WH &RP SI) H SHIHFAHG 0D
LGRUDH LQ LW PP HUFRP STIQAIDIR 6RXKZ HINFRP SHM/ Z 1\ DLAGHY \KDAKDYH P RUH DI RSWRQY DG DARFADAG SDAMHIHUDP HQWAY LGFOGQY) 1L
FOW BMQHN FDW DG RKHJSUP P \FDIY  DQG UADMG P HAMWY Z KIFK FDQ DSSHIOLQ SOMEXTUVR EXMGHY PXWRP HY 6RPH R \WH &RP S W
FRP SHIVRLY KDYHDGEHS DQGP D FRQMH\R DB SDAHIHUIP HQWA/QRAR IHIGE, \WH&RP SO DOGSUHP P DY LFOGQ) WURIK G2 DLADVWASH/
DOG FRQLIXIDIARYY ' KM \KHH YDURXY SURSADGG [P HQW R I HIQIV DARKHIDWCH/ WH &RP SDQ EHIHYHY WH LOMRGAMRQ R LW 1 DA LQ WH * BEDC
" UEXNRY 6\ VWP V SURYLGHY DQ RSSRMQW \R LGRIHDVH WH &RP SQ IV P DOHAKDIH R EXMQHN PARP HY 1 HZ DQG QlIHMMVSH/R DLROIWGZ QR
FRP SHIYRLY FRX@ KDYH RSH.IDNRDODMIEX\M/ DG SDAHI HUCP HQWAY \KDAFARX@ EHFRQUGH G P RUH DMERYHR FHYBIQ FRQXP HY/\KDQ\WRVH DARADMG Z W
\WHE&RP SDQ VH MY |GHV, QUASRQH\RWH&29,'  SDQEP IF FDWIHY DUHIGRIDIQIO | RAXMQ) RQPXWRP HJIUHBD SRIFAHY D/ RSSRWQUA\R Z 1O
DQGUHBIQPXAWEP HY + RZ HYHU\WH&RP SO EHIHYHY/IW&XWEP HUBHYLFHDQG&XWRP HJIUHBD SRIAHY LFOAQ) WRHOMMGEHBZ - ARQMXHWR SRIYHD
Al HHDMIWURP PDQ R IWARP SHYRY

7KH&RP SIQ RIHYXS\WR\ZR| WHAKHNHGEDIV \KEVRAR Z HIKWIQGM] HOP IW | RUDEDIANHMG & XVRP HY/

7KH&RP SDQ RIHYARP SHIMYHD G | D/ DG GRY RO HRKDQIHI HYY DEKRXIK | DBHAL HHGAH/P D, RUFDGRHIMRQ | HY/ \KEMRAR \KH
&RP S V1 R6KRZ SRIA

5 DAG5 HZ DB/SRONGR QR SILH

) WKWAUHAWGERRW SLH DG

7 KHUH DUH QR DEAWRE0 HHVI RUMP VAKFK D/AFDAHBRNRY \RWAIQNY DG\ Z KHHDYDME®! FXUE MGHAKHN 1QZ KHHDYDME®! DQGWBSKRH
UAHYDIRY/

YDDAHE KHAM HDOM

7KH&RP SOQ BHIHVHVIWP HIHGIURP WH&29,'  SDQGE-P LF Z 1K D\HI\KHOHS | LQDGRADOSRVMRQ UHDMYH\R LW FRP SHIYRYLQ\WHS 6 DILACH LGB
Z KIFK KDVSXWHERP ST [QDEHMUSRWROR | LDGADCKHDIIN R
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P DOIH KKHJGYHY R GHBADQG \KSSRWWXXUH JURZ \W ST ) XUKHU \WH &RP SDQ KDV P DIQEBIGHS LW LQYHXR HQAJUDGH DAY B\ DIDWUHH P DMURHAY
DHAH 0 RRAV 6 3 * GEDDDYG) WK DOG LV PXUHQ® \WHRQ® POVUS 6 SDAHYHUDLACH Z IW 0Q LOYHAR HQAJWIGH DY) B\ DI P DMURUHAY
DIHAH/

2 WHJ) RP VR &RP SHAMARQ

THKQR®I\  DEYDHP HOV KDYH SURYLGHS DEMODRYHY/ R LUMDYHD \WKAK DY IGRARQHHAQ) EXMCHW FRP P XQFDARQ SDARP VDG \WH , QMCHNDG \WHH
DOMODAYH/MIQULIFDQ® LRHDHGLQVRSHGUQ) WHE&2 9 ' SDQGEP IF 7 KHHLY UMN \WDAKHMWI QU LFDR® LARHDHG XVHR \WHH DM ODAYHY FRX@ UHXY
LQSHP DEHWADI HV\R FRQUXP HUBHKDYIRUDQG\WHIHE. GHIDRYHD D HANGHP DG RUDUMDYHD

7 KHOLOCHLQBAMY LVDBR\XEMPAR YOU LQ) GIBHVR FRP SHIMRQI URP RKHUIRIP VR \WIQSRMBINRY LFOGQ) \KUDFHWIQSRIBNROE, DARP RELGY EXVHY/
DG WY , FROYHIHHY DQG GHIY V DARADMS Z I UMDYHOVHRXUMY P HDXUAY FDQ LGRUHDH \KUDFH FRP SHIMRD |, Q DEAWRY \KUOFH FRP SHMRQ FOQ EH
QI LFDQABUQ) HARGRP LF GRZ QUMUYZ KHQFRQUKP HY PXVEDAN RQAVFNRIY \SHIEQ) DG HZ HURKRRHWR IO RUZ KHDJIDRIGH SUFH/DHEZ HJ P INGQY
\KULCFHWIQSRMBIRQDBWH SHMYHRSMRQ %4H-FDXAHR WHUHDMYHD KLIK SHAHQIIHR KRWKDXOMDYHIBURYIG-GE. 6RAKZ FWMWWY SDUMFXDI® H SRHG\R

FRP SHIMRQI URP \XU CFHWWDQ SRUBIRQLOWHHIQWEGRHY
6HDRQDIW

7KH&RP SIQ VEMGHW IV REQ@UO VHDRID* HHDD 1QP RWP DNV WHERP SDQ \HYHY G-P DG | RUDLUMDYHOLY JUDMIGKUQ) \KH\KP P HUP RQKY
DG WHHRH UYHHYIQWHDLICHIGEMWY WG\R EHWRQHUQWHVHREG $SUO  -XQH  DGWMLG -X®  6HBWPEHU  XAOWMYR \WH\ HOWDRIQ
WHILW-DQCY O DWK DGIRWK 2RREH) ' HAHPBU TXOMMYR WH\ HUS$ VD UAXOVIQP D) FDHY WHE&RP S VMKW R RSHDIRY
UH GRAKLY VDRI ) CRRLY WDARXTS DEMAKLY VFDRDIDW [FOXCH [P RY RKHY JGEDCSDQEP IPAKKDV&29 ' WHSUFHR I XHD JHHDOHRERP [F
FROGWRYY FKDQIHY 1Q FRQMP HJBHKDYLIRU JRYHCP HQBDDRIRY H WHP H RUVAYHIH Z HDXHUDQE QDMIDGMDAMY [HLW R WURIMP RUZ DU RURKDQIHY LQ \WH
FRP SHIMYH HOMUREP HQV7 KHIHRUH \KH &RP SO V TXOWM® RSHDIY UKV DUH GRAGHHIOU® LQAFDYH R RSHDMY UAKXAV | RU\KH HQIMH \ HIU DQG
KIRUFDCRSHDIY UAXOVLQD TXOW® RUDQOCCSHUIRG DHGRAHHIDU® IQAFDAYHR | XMHRSHDIY UAXWV

+ XP DQ& DBIMICE HRXUAHY

(PSRHV
$VR ' HHPEU WH &RP S KOG CRARYH | XOWP H HIXLYDBQA P SR HV ARQIMY R DURHDIRY/ LFOAQ) 3LRW ) QIKV
$ WHMOEDON ' NSDRKHY ) QIKWALP XDRU7HKQADY ) @KWEWEZ 7WNQQ) , QIKRARY DG 0 HMRRRIMV JURXQG RHDIRY LGFOAQ) 50PS

2 SHDIRY 3URVIMRQQ) DQG) UHIKVS JHQV DQG &XWRP HIBHYIFHS JHQW SXWRP HUS HBUMHQBYHY DQG 6RXFH R 6 XSSRWG HSUAHBIYHY

P DOMIDFHOGHILGHIQ) LGFXAQ) 0 DMIDOSSHADDWV 0 HAKDQEV $ LURIDVES SSHUDGRAH7 HKQADDY DQG) CROWMV0 DQMIDFH7HKQADY DG

DEAURTD RFRQUPW (P SB HH/ 7KH&RP S KDV FROIMKO® X} HG CRYH | XTWP HHDAYDBOA. P SB H/\R GHP LGH YDURKY P HUIFV\KDAP FDXUA

SIRGEMW DG HILAHR R KDY FKRHQWR RAGFOGH LAY ( P SR HVIQWHILIXUH Z KK \RBBGDQDEAMRID (PSR HVDVR ' HHPEHU
\KH CRRYH | XQWP H HIXLYDBOA( P SR HV 1 LIXUH LGFOGHY DR DO HOAR FRXQADDSDVIP H ( PSR H/DVD I XEWP H HIXLYDDRY

(PSR FH : KHOFRMGHIQ) \RBDGH RIIBKIEVR (P SER HHY/ KRZ HYHU WHERP SI0. GRN DARMIOKHDGFRXQAVCRMHDQGLTRRH( P SR H LWASHRAHR

SDWNP HRUI X@WP H\EXY

/ DERUS QRQ$ AW

$SSRIPDMD  SHFHQWR &RPSDQ (PSR HVD/R ' HHP BHJ Z HHUBWHOMGE OERUXQRQYY 7KH5 DA D / CERUS PAMKEEQKH \WH U KWR
OLICH HP SR H\R RJDQ] HDQG EDJNQ ARBAMHD 8 QGHUWHS5 0@ D / CERUS FAVFRAMH EDUDQQ) DI P HQNV EHE HHQ DR CUICH DG D GERUXQRQ
JHHDD GRRM SILH
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EXWOQNDG EHFRP HIP HOZEGID/R DQDIUHGEM 98 \WHIP HIZEGIGDM Ll HWHUSOWY Z NKHARP RAL WHWLIP VR \RHDI P HQMWP XWARI \KHRKH
SOW 1Q \KH P DQQHU UG B\ \WWH 50 D / DERUS$ PADQG RU GRAUEHS LQ WH DIUHP HWS WU UFHSAR \WH CRIFH \KH SV P XWAP HAM RU GUHY
QGHRIDIRY ,| QR DIUHP HQALY WHDFKHG HWHUSDWY P D UHTXHWAKH 1 DARQDO0 . HADINRQ %4ROLG \R DSSROAD | HEHIIOP HADRU | (R DIUHP HOAY BTG LQ
P HADIRQ \WH1 DARIDOD HADNRQYRDGP D GHMIP LGHOQLP SDXHH VDGR I HUEQEQ) DEWDNRQWR \WHSOMAY || HWHUSDWY UHMAVELQRQ) DIEMDARY
D @ *FARRIY RI" SHIRGELY $WKHHGR WY @ SHIRG WH SOWA/PD HYDIH LQ3\HD KHS ™ XQBW D 3UMG-QMD( PHIHRA %06 LV
HBEDVKHG W LOYHWM DM DG U-SRIWRQWH GVSXM 7 KHCBSRIQIW HOWR D3UAIGHONO( P HIHR %ROUG P DLQEIQY\WH WMV TXR | RUDQ DEAMRICSHIRGR
WP H | \WH SOV GR GRAGTRK DI UHHP HOAGAUQ) WY SHIRG WHSOMW/P D WHQHIIDIHIQ3\HD KHS ™ 26HD KHS LGFOGH P RY RKHAWQIV DVMNHE
\WHXQRQRUHOUIHLP SRUMRQR D) RUDAR IWSIRSRHGIP P HOVOQGWHKILQ) R G HP SR HAAR USOFHOD WUNG) Z RINHY

7KH IRTZ LY \BE®! VAV TR WH &RP SOQ V(P SR HH JURXSV EMPAWMIR FRGAYH EDJDQQ) DG \WH WEMY R \WHU URSHRARYH FRANYH EDJDAQQ)
DWHP HQWDVR ' HRP B

(P SOR\HRIX'U 6WDWXMRPHQW
QHJRWLDWLRQYV '"HFHPEHU

, Q
6 R X W KSZHAOW Q H3W YRER VW LRQIUHHPHQW LQ DQ U\ ZKLFK |

6RXWKZHVW 3LORWYV 36:$3°
7UD QV S R:URMINM BRARISH D & , 2
6 R XW K ZH W WHLQIE VQ W V /RFDO 37:8 ,Q PHGLDWLRQ QHJRWLDWLRQV

6RXWKZHVW ODWHULDO 6SHFLDOLVWYV IRUPI—Q.MDI*IUQDWLRQD(Z)—!%BI‘RWVH{IHNDK/FH?F(E(RI

NQRZQ DV 6WRFN &OHUNYV $PHQGDEOH 2FWREHU
6RXWKZHVW 5DPS 2SHUDWLRQV 3URYLVLRQ7U(D.DVSRU\W—IUV 8QLRQ /RFDO 37:8

YU H LEKHQ W V ,Q QHJRWLDWLRQYV

6RXWKZHVW ) O L7THKEK QBLLAPLXDODW R U
6RXWKZHVW DKW GUHZVWUXFWRUV

6RXWKZHVW 'LVSDWFKHUV
6RXWKMHNFYUDIWD UBRIKALFLDQV

6RXWKZHVW OHFKDQLFV

,OQWHUQDWLR QD 0H®BRRWHKU\GRR®BEGREOH 0D\
7UDQVSRUFWJD\I\M$JR/QIRJII$F§D& 2

/IRFDO 37 $PHQGDEOH -DQXDU\
7UDQVSRUR/\UEN\MEJR/QIRJI[$F§D& 2

/IRFDO 878 $PHQGDEOH -XQH
$0)$ $PHQGDEOH -XO\

$LUFUDIW OHFKD&Q/L\FR/F).UDW\MLRQQD
38087 $PHQGBEDHV W

6RXWKZHVW )DFLOLWLHY ODLQWHQDQFH

THFKQLFLDQV

6RXWKZHVW &XVMWRBMW 6HUYL
&XVWRPHU 5HSUHVHQWDWLYH
6XSSRUW 5HSUHVHQWDWLYHV

6RXWKZHVW OHWHRURORJLVW

H

$0)$ $PHQGDEOH 1RYHPEHU

$HURVSPENBUVE,2 3,$0 "$PHQGDEOH '"HFHPEHU
7:8 $PHQGDEOH 0D\

F
V DQG 6RXUFHQRVHUB/WRRQDWLRQ RI ODFKLQLVWYV DQG
v

,Q QHIJRWLDWLH

+ XP DQ &S BVRYHY DQG3 WIRILEP V

7KH &RP SDQ TV KILQ)  GHYHESP HQVDQG WHAMQIRQ R D QYHYH DG \BBRAG Z RUN RIFH LV D SURIW WDNGFOGY L SIRIAQ) RSSRIMQUHY | RUGDQQ)
GHYHBSP HQVFDHUJURZ W DQG P RYHP HQAZ DMMQ\WH&RP S L. HYDDDIMY AR SHODIRQ DG EHCHIW DQG W2 DEQ) SHURPOFH UL LMY 1O
SK MFODHP RIRID DG
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ILCDCADOKHDN R (PSR HY LY RABIQQ) (PSR HHIFHEDAN Y P DQEQQ) DIGHKDHAQ &RP S FXUMH DG YL FRP P XQFDIY Z W \KHYROGRQ
DURMHEDLVRQNA \RSIEY LGFOQAQ) H HXYH\KFFHAMRQSDQQQ)

7KH&RP SDQ KDVLP SBP HQMGP 0 SURIUP VAL GHEWR CAKLHYHWHAHSURIMAY LFOGQ) VARY ( P SR FHWIQQ) DOGEHHIWSIRIUP V 7KH&RP S V
YDI( P SR HHWHQQ) DG GHYHERSP HQARSSRUNQMNY DBAHY [P RY RMHJWMQIV GDEHIKLS GHYHBSP HQVAYHIW HIXW DG LGFOMRQ *' (,” DG
FRP P XQFDIRQ\WN@Y 7KH&RP S W DUB/( P SBA HAVZ WK FRP SHIMYH FRP SHQUDINRQ DG EHCH LW SCANDIHY LGFOGQ) DMERYHP HAFDOSDQ/ D N
SOZ W DGRV RUGRTDUP DAK | RU( P SR H/RKHIWDQ3LERW \XEVRAR YR BT HOVDQGFHMIQARP SHODIRQ@P W D N SDQZ MW DQRQ
HBRHFRQUEX\IRQI RUSLERW DG DSUR KDL SDQ

7KH&RP SDQ - HIFRXUDI HY W3 HRSBIVR SXUKHWHUSDARQVE, GYHIILQ) \WHE&RP SOQ I/ UARXUAVAR CFKLHYHWHUFDUBHHUDVSLUDIRQY 7 KH&RP SDQ V& DUHHU
0 RELOW &HQMUR [HY( P SR HAD SOFHWR H SEUH LQMIDOFDHHURSSRIWQUWAY QVARYHUGHZ URBY RUSUHSDUH I RUD SURP RIRQVKURXIK VHYLFHY @NH FOUHHU
DOYMQ) VHMRY WAKP HUMEZ  DQG LQMYLH. SUEDDIRQ WARXUAHY 7KH &RP SDQ DOR SURYLGHY QP HIRXY FIHHJJURZ W DQG GHYHBSP HMMRXUAHY \R
GAYHMI\ WOHN LFOAQ) 1Q SHIRQRUYIMOCFRAYAYDQGP HORIKLS SIRILP V

7KH&RP I BIXOMD FROGEW ( P SR HH \KUYH V \R DAHN ME \DIMCANRY R IW ( P SR H/ DG XY LQRP DIRQ 1URP \KH \KYH V \R LP SURYH \KH
&RP SO0 TV CHOW \R DMEFVGYHES DQG UAEIQ \BBOMS ( P SR H/ Z KR Z LOKHS DGYDFH WH &RP SDQ ) RUPDQ \ HOW \KH ERQXV RSSRWMQW | RU\KH
&RP S0 V \HIRU GDEHIKLS JWRGS LGFOAQ) W H HRXRYH RILFHY KDV BHHD WG \R \WWH &RP SO V SHIRWP DOFH UHDYH \R P XGB! SUH HABEDKHS
SHIRWP DGFHP HMFY Z KIEK KDYH IURP WP H\R WP HILGFOGHG WHE&RP SDQU V! (|, LQUDAYHY DG RUWH &RP SDQ V YROQIEY WURYHUWDM IRU( PSR HYV ,Q
DEAWRWR ERQXVRSSRIMQWY | RAKHERP SDQ WVVHRRUGDEHIKLS JURKS \WWH&RP SDQ KDVLP SBP HMG SHIRUP DOFH EDHGFRP SHRDINRQSURIUP VI RURKHU
QAR P SR HHBDEHY LGFOGQ) P DIHY \XSHYMWRY WP GDG/ DOGRHIBQRKH P SR HV

" XU WH&RP SDQ KWHG CBSLR [P DMY (PSR HV AR DMIMRQ 7KH&RP SIQ VQ® BHUR  CRIYH | XOWP HHIXLYDBRA P SR HVLGRBDHG
B SHAHM HIURYH HULQ \R\XSSRWWKHERP SDQ VACEIAW JURZ W SUP DUO GIYHDE, WHUAKRIDARQR IWURMGHE RINDNMUHP HILQ) | URP

\WHSDQG-P LF 7 KH&RP SDQ KDVP DGEH DBAMRDO.QYHR HOWVR DMERADQG HBIQWWBRMFOGQ) UDIMGQ) WHERP SDQ VMW KRXD SO WDAVI RUFHWEIQR
LWZ RUNJURXSV \KEMPMOQHIFK FDH \RCFR-BBGAHR \KFK FKDQIHE! \KHDSSTFCEGIXQRQ

" LYHIW ( TXIW DQG, QFOMRY

" (, VORLOMUDOSOWR WH&RP SR I FXEMUH DQG SURFHIHY\RDAVKSSRWIHFUKWY HOAVKLLQ) \WIQQ) WHAMOINRY DOYDRHP HWVDQGEHRQILQ) |, QDQHIRWWR
DODFHWHHLQWDAYH/ WHERP SDQ KD/HXEQKHG\WHI RTBZ 1Q) JRDY

1 ( YRYHKULQY DQGGHYHERSP HMBIRNHY\R \KSSRWAYHYW JROY LGFOXQQ) SR DIRSHY/ HIGHIKLS SRIMRYY 6XSHYLWRMR9 LFH3UMGQVDG
UATXUQ) AYHYHFDQAGM\VDAY| RUHIFK URBH

¥ 0 HDXHSRIWWVIQLRBDIQ) GYHIW LIQ6HIRY HIGHIKLS DVARP SHG\R
¥ ' REDGIWHSHA-QMHR UHDOGYHMW DG LRHDH JHIGHJQYHIW LQ WH &RP SOQ IV 6HIRUO DIHP HOARRP P IWiH B\ DV FRP SDUHG R

DG
$ (QDILQ WHERP SDQ VEDGN R FRP P XQW SDNGHY VR GYH DI HUHDNRQKLSVIQVRXUAQ) QYHYHUBON

$ GAWRIDD \WHYRIG LV VHHNGQ R LGRUDVH LW QYHYH U-SURHBINRQ B DV FRP SIHG\R 7KH&RP S KD/DGHAFDMS' (, ' HEDWW HWKDY

SIRVIGH U XDUXSCEDM/ \R \WH &RP SHADIRQ &RP P IWHR \KH 9RDG 7R DGYDGRH WH &RP SDQ V IRDY Z W URSHRAIR LGFOMRQ WH' (, ' HBDWY HQAKDY

OXQFKHEDP XA HIMBQQ) SOV LGRUHDHWHPXGADORRP SHMA R WHERP SIQ VZ RN RUH

TKH' (1, " HEDW HQARMBEQWKHS D1 LYH\ HOUHQMSUNVAH WD LE SDQ VR FRQIXH DGYDAQ) * (|, HIRWWWURIKRAWKH RUDQY] DR 7KH&RP SDQ KDVMENHD
DL LE®T BV MR XSEDMWKH UHDXUUHG LQ UDXRKRMUH SURARXHY DG
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SUTRNH/R P HAAKHHREMAHY 7KH' (|, HBDWW HQWRUP HGOQ( [ HHAWYHBWHIQY &RP P LWWKHR VXSSRIYWKH DA LE QUHRANROR WY SURIUAN , QDGAMRY
\WH &RP SO0 HYRYHS LW \BBACFTXMMRQ SURFHXAY B\ UHTNXLIQ) GYHYH FDQECDM SRRY | RUGDEHIKLS SRIMRY/ DQG G-BR 1Q) LFOMRQWIQQ) |RUDT
KWL / HDGHY 7KH&RP SDQ DOR Z RV Z WK FRP P XQUV SDUEHY LO KSSRVAR W H I RW\R FRQIXH GHYHBSIQ) Q@ YHYH DQG LGFOMYH \BBABLSHIGH/ DG
H SDQAQ) WYY HIRW 7KH&RP SO DOR BAH® OXQFKHG DIRP DO6SRQRIKLS DG 0 HIRIKLS 3URIUP , Q DEAURQ\R PXUHAIQUDIYHY \WH' (
" HSDW HWKDV HABEQAKHG DI LYH \ HOUHQMSUMHVADAD LE STIQVR FRQMMHDGYDHQ * (, HI RIWWURKIKRAKHRIDQ] DARY 7KH&RP SI) VP RIVDIRQL\R
EHDKHDOM RUDQ] DARQZ KHIH( P S HAAKUYH | HHCCSSUHADMS YDOHS DQGKDYHDQDAKHIF VHOHR EHRQILQ)

,Q0 D WH&ERP D0 SEQKHGIW' (|, 5HRWS FRP SIRQSIHHWR WHERXWZ HX2 CH5 FBRWAWH' (1, 5 FSRWENAYDGHEHUAYHIQR WHERP SR V
' (, JRDYDYGLQWDAYHY DG KL KQIKWWWHH SHAMG SDK I RZ DG |, QG RP DNRQ FRQBICHS LOWH' (|, 5 HBRWVQRNMCRRBRIDMGE. HHIHAHLIOR DIGARVQRY
FROMYAMDSOVWR WYV)RP . KGIWH&ERP SDQ BHIHYHY \WWDAKH QVFRXUAY FRQBICHS LOWH' (|, 5 FBRWWDQG RKHUYROQBY GVFRXUY BHIDAEQ

(6% P DALY DUHUASRQLYH\R YOURXVDHD/R  LOMHARULQMAKHERP SDQ EHIHYH/AKDWAHIBIOR \KHHQWFBRKUIY/CR QRAPXUHE® DE3HN P DY \WDADUA
P DAIDOLQWH GHOUWMP \R \KH&RP SO0 IV RSHIDARY/ MDA\ 1 LGDGRDOFRQAMRY RUILQDGADOUAKXOV DIRRIK MV YL P D AKOQIHLQWH I XMHEDHG RQ
QZ IQRP DIRQ WDAFRXTS P DAMIDID DIMUWH HXP DAY/ DXXP SIRQY RUWP HIGHY XVHG \R FUHDM \WHH GMFBRKUY * LYH \WH HIP DA DWKP SNRY/ DG
WP HIGH/XVHG\R FUDMWKH' (|, 5 HSRWIQGRMHUYROQIB GVFERAKUA/ \WHP DAMIDIN R \KHHGVFBRKUA/LVIGKHIQ® Gl LEXOWR DAHWIQDGYDIH

$ GAWRD] QRP DARQ$ ERXVWMHE& RP SDQ

TKH&RP Q) Z D/ICFRERDMGLQ7H D/IQ 7KHIRWZ 1QJ GRRXP HQWVDUHDYDOE®  HHR ADJHWURIK WH&RP SDQ VZ HEVW Z Z Z \RXWZ HRINARP
WH&RP SDQ WDQQOOUHERWRQ) RP . DAWO WBRWRQ) RP 4 RAHOQAMSRWRQ) RP . DQGDR  OP HYGP HQWWR WRH WBRW\KDADUH | LBHG
Z W RUIXUOQWKHG VR \KH 6( & SXUMXOQMR 6HAIRYY D RU G R \WHG6HRXUMWY/ ( [ FKDQIHS PAR 7 KRH P DMIDY DuH P DAH DYDMEG WURKAIK WH

&RP S0 VZ HAMWDARRQDYUDRIED SITANTEGINMMH DHHBRIRQFDD | LBGZ MW RUXUQMKHER \WH6E( & , QDEAWRQWR W UHBRWI LBGRUIXUKHG
ZIWWH6( & WHERP SDQ SXETF® GVFRAY P DMIDOIQRP DIRQ |URP WP H\R WP H 1Q IW SUAN UHBDH/ DADQRXOP HANYV R 6KDHKRTHY 1Q SXETFO
CFFRME®! FRY HIHIAHY DOG , QYHWRU SUAHQBINRYY DQG \MURKIK LW Z HEVW SUCASDOD 1Q IW 3WW 5 RRP DQG , QYHWRUS HIMRY SUHY 5 HHIHIFHY \R \WH
&RPSOQ VZHEIMIQWY) RP . DUH SURVIGHG DV D ARQYHQHIAH DG GR QRAFRQUNMM DG \KRX@ QRABH GHP HG DRIGFRERDIRQE. HHHIHR \KH
LQRP DARQFRQEICHERQ RUDYDIMEGIWURIK \WHZ HEVMM DQG\KAK LG RP DIRQ\VKRX G (REHFARMGHHGSOVR \MV) RP
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7TKV)RP . FRQEQ/?IRZDEGGRNQ WIAP HON ZWKMQWHP HIQQ) R 6HAIRY  $ R \WH 6HXUMIVS PAR DG6HRY (R \KHBHXUMEY
([ FKDQIHS VR ) RZ DG GRN.GQ) WIAP HQVDUHEDHG RQ DG LGFOGH WP HON CERXWAKH&RP SDQ VHIP DMV H SHREMRQY BHIHV LQMMNRY/ DG
RDADLHY | RUWH | XUMUH DG WH DIWKP SWRQV XQEHDLQ) \WHHIRZ DG GRNG) WP HQV 6SHALLF |RZ DG GR\Q) \WBAP HOV FOQ EH LGHONLHG B\ \KH I TRV
WDAKH GR GRAUHDIM WUIR® \R KIMRUFDORU FXUHQA CFAW DG LFOGH Z WWRXWAIP WIANRY Z RUBY \KAK D/3 DQIASDM/  *EHIHYHY 3 HWP DM 3H SHW
QMDY 3PD 7 2ZIQ 3ZRXG FRXG 2SO/ *JRI0 DQG MP LMUH SHMRY $ GKRXIK P DIIHP HQABHIHYHY WHH | RZ DG GRNQ) WP HQWV DUH
WDREIEG! DV DQG Z KH P 0EH |RZ OB GR\Q) WIAP HV DUH GRAJXDUIQMY R 1XAMUH SHIRUP DQFH DQG LQRYH UMY DQG XGRHWSIQNY \WDADUH Gl | LEXTWR
SUHARN7 KHHRH CAMDOUAXOVP D QLI HJP DMIDD 1URP Z KDAYVH SUAMGIQRUIQBFDME B WH&RP SO0 VIRZ DG GRNGQ) WP HQVRUIURP KIIRUFDC
H SHIHZFH RUWH &RP SO V SIAHOAH SHABIRRYY . QRZ Q P DMIDOUM | CRRLY \WDAFRXTS FDOH WHH Gl MY DH\HAIRW EHBZ. XQaHU35 \N ) CRRY
$ GAWRDOUMWY RUXGRHIBIQNAY L \KDADH CRABXUHQ® NIRZ Q\R\WHE&RP SO LU \KDAKH &RP SO PXUHQ® GHHP V\R EHLP P DMIDD RU LLL \KDAFRX@
D5S0 \WRDQ FRP S FARX@DOR P DAMIDID DEYHYHD O HAMKHERP SDQ VEXMQHN | LCDGADCFRYEMRY RUNXMUHUAKWV

&DANRQ \KRXTS EH \INHD QRAIR SOFH XQGXH UHIDGFH RQWH &RP SIQ VIRZ DB GRN.Q) WBMP HQV Z KIFK UHBUAHQAKH &RP SO VYIEZ VRQD DVR \KH QDM
WV)RP . WVILGG 7KH&RP D) XQEHMINHY/ (R REQIDIRD \R XSCDM SXEIF® RUWYM D) 1RZ DG GRNG WBMP HQVZ KHAHUDY D BAXO\R Q7
LQRP DARY | XUMHHYHIV RURKHZ \H

WP $  5LW) DRRY

7 KHE&RP SDQ VRSH.IDNRY/ DG | LQDGADOUAXOVDUHVKEMAAR YDURXY UMWY DG XQFHIBQMY LFXQQ) EXWRMP MWG\R \WRHGHAUBHGEHBRZ 2 WHJUMNY DA
GHAIEG Q3 W 0 DIJHPHQV' VAXWIRQ DG $ @DOMY R ) LDGADD&RYAMRY DQG 5HAW R 2 SHDIRYY 3, WP $ 4 XDQIBMYH DQG 4 XODUYH
" DWFBRKUA/$ ERAD DUNHAG W DG \WWH & RORIEDAG ) LQDGRLDOGVBAP HQN DG UHDAMG 1 RV WHHR 7 KH &RP SDQ V EXMQHN FRXTS DOR EH O HAAG B\
DEAURQDOUMNY DG XQFHIBQNA GRABXUIHO® NIRZ QWR\WH&RP SO0 RAWDAMAXUHQ® GH-P VAR EHLP P DAUDD, | D) R \KHAH UMWV CRMID RAPXU IWARX@S
P DMIDI KDP WH&RP SO VEXMGHW | LCDGADOARQAURY RUMXOVR RSHIDMRYY RULP SIUWH&RP SOQ VCELMN \R 1P SBP HW \RDADLE SOV , Q\KD/
FDH \KH P DINHASUFH R \WWH &RP SDQ V FRP P RQ WRAN FRX@ GHRICH 7KH IRTBZLQ) UM | CRRY DU \XP P DU H5 DY 1 LQDGADO RSHDIRIDD LQRP DIRY

WKQRRI\  DOGGICOUWIXDRY FRP SIDGRH DQG WHEXIMRI0
) LQDGADCH MWV

7KH DLOCH LAWY 1Y SOMEXOWD \HLYH R FKDQIHY 1Q HFRQRP LF FROAMRYY DQG FRQIMXHG RU I XUMUH XQ DYRIIEG! HRGRP LIF FRQAMRYY FRXG
QHIDIYHD O HAARHERP SO VUAKOVR  RSHIDNRQY DG BNAUHWHERP SIQ. R OWWMVEXMCHA DALY

7KH&RP SIQ VEXMQHN FOQ EHVIQILFDQ® P SCAMGE! \WHDYDLOELOW R MWXHODQG KLIK DG RUYRDMWB | XHOSURHY DG \WH&RP SIQ VRSHIDARY/
DUH \WEMPAIR QMR LQWH HHAR DQ GHI HG\XSSO R 1XHD WHH R WH&RP SO VDML SOIQV DQG | XWXUH SUR MIELAW DUH ONHD R EH
P SCAMGE\ \WH&RP SO VOELOW \R H | HRAMYHD DEGHW/I XHOBUFHLGRIDHYDQG | XHOBUFH YRDMWINW DQG DDMAMN

7KH&RP SO VBZ FRWNAKRMUH KDV KIKRUFDED BHORHR IWSUP DY FRP SHIMYH DGYDQMHY DG P 0Q | DRRWY KDYH O HAKG DG FRXGS FRQIH
RO HAAHERP SOQ VROV \R FRQUROIWFRIW

7KH&RP SDQ VUAKWR RSHIDIRQYFRXES EHOBYHYHD [P STRMGLL I/ XTEBGIVR HIHAYHD H HAXAMIWARDMLE SDQ/

7 KHOLMCHIGOMY LVIQAHD FRP SHIMYH
2 SH.DARQDCS WV

7KHERP SO LVAXUWHQ® G-SHIGHWRQYRHQI DVWH\RBIP D4 CRXUHUR WHERP SDQ VOLRDW, | WHO $;  DURIDWZ HMWR EHFRP HXQDYDLOE® RU
\WH&RP S VRSHIDIRYY RULL WHERP SO Z HH\R
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H SHIHFH SRRJHGE GHYHY GHVR 0 $; DUADWWH &RP SIQ V BXMGHY SOQ/ VDMLY DG WKOVR  RSHIDNRQY FRX@S EH P DMIDD 0QG
DG/HYHD DI HRAMG

7KH&RP S VEXMQHN LV OERJIQMMYH Z W PRI P SR HV UBHOAGE. QERUXQRYY WHH RUH \WH&RP SDQ FRX@ EH P DMIDID DGYHYHD
DI HANG LOWH HYHAR FRQTRAZ LW LW/( P SBR HHV RUIW/( P SBR HAY/ U-BURHQEBAYHY RULL WH &RP SDQ Z HIM XQTEGI\R HP SR DQG UABEQ\\XI | LFLHYY
Q® EHYR TXOULHG( P SR HA/ARP OQUQIW

7KH&RP SDQ LVPXUMH® G-BHIGHNRQ DMQIGIHILGHVXSSOH Dv'Z HODYMQIBIVKSSTHY R AHWEIQ RKHUDUAI VDWW DQG HIXLSP HOMAHH RUH WH
&RP S FRX@EHP DMIDID DEYHYHD DIHRAMS L Ll IMZ HMXQTEGIWR RAIIQWP HY RUNK I LAHAGHIYHY R OUADIWEDWRUHTXSP HWURP %RHQ)
RURKHJ\XSSTHY RUDGHNXOM P DQMIGAH RURKHIVKSSRWURP D) R \WHH \KSSTHY DAFRP P HADD WDRIEG WPV L Ul %RHQ) RJRKHU
\KSSTHY Z HIH XQOE®! R CAKLHYH DQG RUP DIQEQ BTG UHIXDRY  AHWLFDINRQY RUDSSUIRYDY R WHUSDW RUHTXLSP HQVRU UL LQ\WHHHOAR D
P HAKDQFDCRUB XODRY IWKHDXRADMSZ W \WWHE&RP SDQ VOIURID VEOWRUHTXLSP HQV

7 KHOWCHIQGMY KDVI CRHGRQ JRQ) VHRXUMY FRQFH.QY/ DG UHIMMG FRINEXEHDY | XURHU-DMIHE RUCAMOOMUR IMADMERNY Z DU RURKHUKRWMDNY/
HYHQL QRAP DEHQUA® ROWHOLMHIQRMWY  FRXGMI QU LFDR® KOP \WHOWMHIQGMY DOGWHERP SDQ VRSHIDNRY/

, QMUIXSWRQY RUGMXSIRY/ [QVHYLIFH DARHR \WH &RP SO v FRH \WBRQY KDYH KOG DG FRX@S LQWH | XWMUH KDYH D P DMUDODGYHYH LP SCRARQ LW
RSHIDIRY/

7KH&RP S IV RSHDMRQY KDYH EHHD DG LQWH IXMUMHP D DIDQEH P DAMIDD DQG DEYHYHD QUXSAGE H WP HZ FDMHUHHON $ QLTELOW \R
TXEND DQG HIHAWHD WWRUH RSHIDMRYY |RTBZ Q) DGYHYH Z HDKHU D @D HS GMVDIAMU RUGMWMUEEDGRH 1O DNA JHRIWSK KDV DBHYHD DG
P DMIDID P SCRMG DG LQ \WH | XUUH FRX@ DIDQ DGYHYHD DQG P DAIDD [P SCRV\KH &RP SDQ IV BXMGHN AKXV R RSHIDIRY/ DQG | LQDGADC
FROAURD

7KHDLOCH LQGAY VP DEHXS R LGKHIQ® FRP SB \ AP VDG LV DI HAAMG R P DY FROGMRQY \WDADUH B RQG LW FRQIRO Z KLFK. FOQ LP SCRARH
&RP S VEXMGHM VDA LH/DOGUAKXOVR RSHIDMRY/

, QRP DARQ 7HKCQRBI\ 5 MV

7KHERP SO LV LRHDIQI® G-BHIGHARD \WKGRRI\ R RSHIDM (W BXMCHN DQG FRQMXHY \R LP SBP HYWKEWEQIIORKDIHY \R LW LG RUP DR
VAPV DY IDOWH GUXSIRY BHK RUGHD QP SBP HQBMRQ R GHHADY  FKDQIHY \R \WH &RP SO0 V LRI DIRQ WK WPV FRX@S P DA
DGYHYHD O HAAWRSH DR

" WYHBSQJ DQG H SDOAQ) CDB\VHRXUMY DQG SUYDR UHNXLUHP HQV FRXES LGRBDH \WH &RP SQ VRSHIDMY) FRWV DQGDQ IDOWHR WHERP ST \R
P DQEQ WH VHRXUW R FHBIQ &XWRP HJ (P SR HH DQG BXMGHN UHIMMG LG RIP DIRQ FRXT UAXOUQ GMXSINRD R RSHIDIRY/ DG AP DIH \R \KH
&RP S0 VUBXBANRQ DG FRXG EHFRW® \R U HADM

/ HIDO5 HIXOWU  &RP SADQAH DQG5 HEXVBARQDCE MWV

TKH&RP S LV\}EWMRNR H WUYH) $$  BIXODNRQ WDAP D AVOSWRUCGHHAMEM P RAI LFDNRQ/ R \WH &RP SOQ vV RSHIDARY EXMCHV SOV DG
VIRDAM LH/

$ LLSRWFDECAW FROXIQN DQG DU LF FRQVROLGH [ LFLHGAHY KDYH QP MG DQG FRX@ FRQMXH R @P MKH &RP SO V JURZW. FKDQIHY 1Q RU
DEAURDOIRYHP HOBOUH XOMRQFRX TG LGRS DHWWHERP ST VRSHDIY FRIWRURKHZ WVHOP MKHERP SOQ VIEMON R FRIGANBMGHN
7KH&RP SO LV \KEMPAXR. YDURXY HOYMURGP HBDUATXLUHP HOWV DQG UMW LFOQQ) LGFUDVHS UHIXDIRY FKOQILQ) FRQKP HUSUH HIHIAH SK MEDD
HOMLRGP HQWD DQG FIP DM UMWY DG UMNY DXRADAG Z W FTP DM FKDQIH WH FRWMR  FRP SIDOGRH Z AW P RUH QI HQAHQYLLRGP HQBDUHI XOMRY/
| OUH\R FRP SO Z 1W HYLLRGP HQUDUHI XOMRY/ RUICLOUH\R RKHZ VA P DI HWH UMY R FOP DIMKDQIHH [ HAYHD FRX@ KDYH D P DAMUDCOGYHYH
HI HAWRQWHERP SIQ VUAKOVR RSHIDARY/

7KH&RP S LV \XEMPAR UMWY UHDIAMG \R LW \XUEKTEON JRIY DQG AVFRKBY Z KK P D Dl HAAKENHKREH VHQIP HOADQG WH &RP SDQ
UBX\BINRQ DG DG

7KH&RP SO VIXXUHUAKIVZ LAWK | HULL WA/ XCTEBIVR H I HAYHD P DRI HIWLQMIDNRDCRSHDNRQYDQG R [ WGHG2 SHIDIRY/

7TKHE&RP SDQ LV PXAUHQ® \XEMPAR BIXDAY CANRYY DQG SHYAQ) QMDINRY 06 U MGIP HQVSHIMWY RUILGHY Z HIH \R BH UHGHIHG DIDOXWAH
&RP SO \KFK MGIP HQASHIGMHY RUILGH/FRXTS DOYHYHD O HFAAKHERP ST VRSHIDIY XAV
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&RQITANY |HEHDO WBkM DQG GFODMY V DQG BIXOMRYY P D P SRVH DEAMROUHTXLLAP HNV DQG UMRNRQY RQ \WH &RP SDQ 1 RSHIDIRYY Z KIFK
FRY@LGRBDHWHERP SIQ VRSHIDIY FRAV URKONQVHYLFHAMXSIRY DQGLGRUDHOM DIRQUAN

7KH &RP SO0 IV UWHBXBANRQ DG BLIQG FRX@ EH KOWP HG LIl IMZ HIM AR H SHIHIFH VI QI LFDQAGHI DYH SXECAW WURKIK \RADOP HAD RURKHZ M
(FOGQ) Z W UAS-PAR\WH&RP ST VYROQEY (6% UHDMGI ROV DG AVFRKUA

7KH&RP S V9% @ V GAMIDM\GHALE FRXAUW D/ \WH H FOMYH I RUP | RUFHMELQ B DOCPMRQY EHE HHD WH & RP SO DG LW BKDUHKRTGHY Z KIFK
FRX@ LRUDHFRIW\R B DFDIP GVRXUJHFDIP V RUCP MKHIEMV R WH&RP SIQ V6 KDHKREHY\R B DFDIP [QDMAADORXP YL HG
B\ WHBKOUWHKRTHYDVP RUHI DYRIEGI RUGVSXM/Z W \WHERP SO). ROWH&RP SO0 VGALHARLY RILFHY RURKH P SR HV

) IQDOADGH W

7KH DILOCH LOGAKY LV SDUFX@OLO VHMMYH R FKDQIHY 1Q HARQRP IF FRQAURYY LQ WH HHOAR  FRQIMOXHG RU I X\MUH XQI DYRICE®! HRGRP LE
FROGWRQVRUHRGRP IF XQRHIBIQW \WH&RP SO VURKOWVR  RSHDNRQY FRX@S EHI XUKHUGQHIDIYHD D [ HAMG Z KLFK FRX@ UHTXILHWHERP SDQ \R I XUKHU
DOV EXMQHA \RDAD LHY

7KH DLICH LOBMA  Z KK LV \KEVMRAR BHDAYHD KUK 11 H3 PRIV DQG KLIK® YDUDE®! DQG XCBUHARKE®! G-P 0QG 1V SDWFXOD \HLYH \R FKDQIHY 1O
HRERP IF FRAURY LFOAQ) AOQIHY 1Q ARQKP HJ QVFBIRIY \SHAQ) DV D AWXOWR IQ@IRY UMQ IQMMAMDAY RURKHU IDRRY + IRUFDD
XQDYRIEGI8 6 HRQRP LF FRQAMRQY KDYH GUYHD FKDQIHY LQWDYHOSDNHGQY DG KDYH UHKERG LQ UHBFHG \SHIAQ) | RUERK GLKUH DG EXMGHN WDYHD)) RU
\RP HARQKP HY GLVKUHWDYHOLY DAVFHIREY H SHH DG \KRWKDXOADYHBLY 1Q SDUFX@U KDYHWHRSWROW UHSOPHDUMDYHY. I \KUOFHWDYHD

$V KDV BHRP H SOMFEXOI® HMGHOAD/ D AXOWR WH &29,"  SDQGPLE BXMCHAHY DG RKHJWDYHBLY DH CEG R |RMHR DUWDHDE, XMQ) RAH.
ARP P XQIDIRYY \WK DY YIGRFRIHHAQ) BXMCHY FRP P XQFDIRY STMRPV DG WH , QMGHN) XUKHU \RP H EXMCHARY KDYH FRQMXHG \R D57 \KHU
HP SBR HV\R Z RN WP RIMD | RTBZ LQ) \KH SDQGHP L DQG RUKDYH UBAAMRMG QRQ HAHQIDOWDYHDI RUHUHP SR HA/ Z KLFK KDV NHSWEHP DG | RUBXMCHN U
WDYHOEHBZ SUHSDQE-P LIF GYHY |, Q DBAMRY W \WH H \WIABXMCHN \WDYHDUHRYHY \R SUH SDQG-P IF GYHY BXMQHMY PD. BNXUH \WH SXKDH R GW
H SHOLYHWANHMER BHEEHFRIV 7KLY LQWAD FQUAKOVQDGHUHDHLQDYH I HUAYHHSHMDV

" XUQ) XQDYRIEGIHRERP IF FREEWRYY GZ | DU/ DUH MY XVHG \R P XOMWIH L + RZ HYHU RITHIQ) G | DU/ WSLFDID KDP SHY\WWHCE@OW R DLACH/\R
FRQMIFNQ [GRBDA/LQIXHO OERU DG RMHUFRWV &RQKP HUBHKDYIRUHDAG\RWYHI) P D EHQHIDAHD P SCAMGE. DOYHYHRDQHYIQWHSHFHYHS
RUCAXDOHARQRP LE FIP DM LGFOQQ) GRIGH/LQLGFRP HBYHY RUGMVSRIEGILGRRP H DOGRUBWR Z HIIK UAXKGMY 1URP \KHLP STAR HRGRP LF FRQGURY/
$Q FRUMXQ RUXMUHS 6 RIJBEDOHRGRP LF XGRHMEQIV FRXTS | XUKHUQH DAYHD O HAVARHERP SI) VUAKOVR RSHIDIRQY DQG FRXG FDAHWHERP SO
\R [ XUIHUDGYVAW EXMGHN ADADLH/ $ GAMRIDID  EHDXVHDMI QU LFDQABRWROR H SHOA/WR RSHIDM DI @IKWER QRAYDY MIQULFDQ® Z LW \WH QP BHUR
SDAHIHY FOUHG D UHDYHD \P DIDFKDQIH LQ WH QP BHUR  SDRHIIHY FQ KDYH D GVSURSRWR DM H I HAARQ DQ CULACHY RSHIDMY) DQG | LDGADOUAKXIV
7KHH R DQ JHHDOBHEANRQLQDLMHSDAHY HMD LE FRXTGSDGYHYHD O HAMHERP SDQ VUIRKXWR RSHDIRYY

7KH &RP SDQ V EXMOAW ADQ BEH MJQULIFDQW® 1P SDRAMG B WH DYDLDHOW R MIAXHDDQG KLIK DQGRU YRDMM | XHOSURHY DQG WH &RP SDQ V
RSHIDINRQY DUH \XBMRAR QVXSURQ LOWHHHIAR DQ GH) HSVXSSO R IXHD WHHRH WH&RP SDQ VVADINI LF SOQV DQG I XWUH SUR MBELOW DUIHANHD W
EHIP SDAMGE WHERP SDQ VEROWV W H | HARMHD DGRV I XHEBUFHLCRIHDVHY DQG I XHOSUFH YR DQG DYDLOHE MKV

$ LLOQHY DUHLGKHIQ® G-BHIGHAKSRQHHI\ \R RSHIDM DQG MWXHODQG ROWBUAFOMG OSSR IPDMY  SHIFHQAR WH&RP SDQ VRSHDIY H SHOFVIRU
$VAVRXWHG XQGHU %0MQHN  &RWMEWKFMUH  DERRXIK P DUNHARANXHDSUFHY UHP DLGHS YRIDMB! WWURXI KRAWIKH \ HDU ) XHODQG RIOH SHOH IRU

WP OQHS KUK SUP DUO GH W KLIKHU FOSCAW 1Q UASROH R FRQXP HJ G-P DG ( YHQ D \P DDRKDQIH LQ P OUNAMXHOSUFHY FDQ VJQILFDQ® O HY

SURMIELOWN ) XWHIP RUH WH FRIR | XHOFDQ EH H WHP HY YRIB! DQG XQBUHAREE®! DQG \KEMANR P 0Q. H \WEDOI CRRLY \KDADH EH RQG \WH &RP S0 V

FRQURD) RUH TP SO | XHCBUAH/FOQEHIP SCRMGE. SROWAD
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HOMURGP HQBD LFOAQ) WRVH UHDIMG R FTP DMAKDQIH  DQG HRQRP LF 1 CRRLY WK DV L G-BHIGHR RQIRMIQLP SRWR  FUXGH RODQG \WH SRAQIOI R
KRUMMHY RURKHUFRQ CAW 1Q ROSIRGAQ) DY 1L @P VBANRQY DG RUGMXSURYY 1Q GRP W UHIQQ) RUSISHIXH RSHIDIRYY RUFDECAW GXH\R Z HDKHU
@MIOADXMY RURKHUICARLY (L Z REZ [GHGHP DQG I RUIXHD SDMFXOLD LQGHYHBSIQ) FRXQMHY Z KIFK FOQUAKONQIQ MAGHHI SUFH/ LY FKOQIHY
1Q8 6 JRYHP HQNOSRIFHYRQI XHOBURGAURY WEQSRMTNRY \Bf H/ DQGP DNNY DQG Y AKOQHVIQPXUMA H FKOQIHUDAY | QDBAMRY \WHRAFXUHFH
R H WP HZ HDOM-UHYHQV BIDBBWR AXAH \KFK DVI GRAQ) DRAMRUSIRRQIHG Z LQMIMRLP VV WRSIFDOWRLP \/ DG KXUWFDQH/ FDQ DOR AMXSWKHNANXHC
XSSO FKOIQ DGO HANXHOSUFHY

7KH&RP SDQ VIELOW \R P MWDMWHLP SCRAR | XHOSUFH LGRUHDVHY FRX@ DOR EHP WG E\ | ALY VKAK DVIWKIMRUFDOBZ. | DUHUHSXBNRQ WHSRMRQR! W
EXVRP HJEDH \WDASXUFKDHY WDYHDI RUBLKUH SXERHY \WH FRP SHIMYH (DM R \WH DLACH LQGAY  JHHDED 06 \WH UM\ WDAKLIKHUI DU/ Z LGGUYH D
GHRUDHIQGP DG 7KH&RP SDQ DNWP SR P DRI HIW UM DARADAG Z W YRIMBIMWXHOSUFH/E\ XM LQ) RYHUMKH FRXQIMUI XHOGHLYDYHLQXWKP HOM\R
KHGIHD SRUNRQR LW XWXMUH MWXHDSXUFKDWY + RZ HYHU HGHJ\ - SUFHY FDQ | OFXDM LI QU LFDQ® LQ D UHDIYHD \KRWIP RXQAR WP H 94-FDXAVHWH &RP S

XVH/D YOUHV R Gl HHQAGHIYDAYH LOXKP HIV DAGL T HHABUFH SRQN WH&RP SO LY/ \XEWMRAR \H UMN \WDARH | XHOGHIYDAYHY WKV Z L GRASURYIGH
DEHDXDOM SURMANRQ DI LOXNLI QI LFDQAGRBDAY QI XHOSUFHY |, QVRP HFDY \KHVH GHYDAYH LQWIKP QW FRXTS URXONQ KHEILQ GRAHY Z KLFK FRXES LAXONQ
\WHERP SO HIHAMWHD SD) LQJ KLIKHAKDQP DUNA/SURHY/| RUIXHO WXV FU-DIG) DEAMREOYRDM LQWHERP SI) VHIQQIV

, QDBAMRY \WHERP SDQ LV\XEWMFAR \KHUMN \KDAWI XHOGHIYDYHY Z LR GRQJHUTXDM\ | RUKHEIHOFFRXQIY XQGHCSSUFCEG CFARXQIY) IG5/ RAKD!
\KH GHUYDAYH LOXWKP HV XM H3 Z LOQRAH | HAYHD RINAARKDQIHY LQ \WH SUFH R WH MAXHDFRQMP HG Z KUK FDQ FUHDM DEAWREDOHLQQY YRIWDW
$ G HOV 1Q WH &RP SQ V RYHDDIXHOKHGIIQ) DA\ DV Z HIDDV \KH CHLOW R \KH FRP P RAWAY XVHG LQ IXHDKHEIIQ) R TXOI\ | RUVGHADOKHGIH
CFFRQIY)  FRXT FRQIXH \R O HAMKH &RP SDQ V IAXOV R RSHIDIRYY |, Q DBAWRY \KHIH FDQ BH QR DAXUDGFH WDMKH &RP SDQ. Z L@EH CEGH \R FRW
HIHAMYHD KHEIHDI LLOWNGRUDAVLQI XHOBURH/

7KH&RP SIQ VIXHOKHZILQ) DUDQIHP HOV DQG \WH YOURXY SRMQMOLP STRVR - KHEJH DFFRXQIY) RQWH&RP SDQ VI LQDGADDSRMRY FDK | BZ V DG WKV
R RSHDIRY DHQVXWHG LQP RIHGABIOXQEHU 0 DEIHP HMAV' IVAXWIRQDQGS DOMVR ) IQDERDDERBWRQDYGS HXWR 2 SHIMRY/ 4 XDQIBMYHDQG
4 XDDEMH' DFRXIVS BRVD DNVBIN DIGLIQ1RM DG1RM  \RWH&RQRIGDMS) LCDGADOE\BMP HW

7KH&RP SQ 1V DOR UHIDQAKSRQ WH UHDA® DYDLOEGI\VKSSO DG WP HD GHIYHY R MAATXHOWR WH DLERW \KDAMIHYH/ $ GMXSIRQ LQ WDMKSSD FRXG
SUAHINLI QI LFDQNRKDEDRI HAR \WHERP SO VRSHIDINRQY DQG ARX@GS XAP DMY FXVHWHFDGFHIMRQR | QIKW DG RUKLQGHMWHERP SR IV CELOW R SURYLCGH
\VHYLEH\R D SDMEX@UDLER W7 KHOLOCH QMY FRX@ | CFHSRMQIDO XHOKRIWHYIQ — GH\R SISHICHFDSCAW FROMDIQN UAXGNY) [URP \WH\KLI\WY R
N XHODERDIRY GAUQ) WH&29,!  SDQEPLF DV ZHDDY D (DARIOWKRIWH R LQMYXBM WKANGQ) FDSCAW 7KH &RP SO IV ZRINGQY Z 1\ DYIDARQ
LB \WENHKRTHW/ VR DEGHM \WHH KA + RZ HYHU XQBAWW \KHH LY DEAMRDOVIN XHOGMMEX\WWRQ FOSCAW Z KHMHUE. SISHICHDQGRUB, WKAN \RHIHFRX@
EHWP SR GMXSIRY/ HI - 1 QI KWADRHIINRQY RUSDAMHIIHUFCSY DARHRUP RIHR WH&RP SIQ VOLSRWIQ HS-ADD GAUQ SHINWDYHCSHIRGY
) RUDGAMWRDOGVRXWMRQ R WH DMMEON R MAXHOOQG6$)  SODHWHH2 7KHERP SDQ LV \XEMRAR UMNY UHIDAG \R W YROQIY \XWELTEON JROY DOG
QAVFRXHY ZKIFKP D 0} HAAKEN-KREHMHIP HADQG\WHE.RP SO0 IV U-BXBIRQ DG EDQG

7KH&RP SDQ V BZ FRAMWMAKRMUH KDV KIMRUFDED EHH) RH R W SUP DU FRP SHIMYH DOYDQMIHY DQG P DQ | DRARLY KDYH Dl HRAMG DQG FRX@
FROMXHWR D HAARHE&RP SDQ. VDR \R FROAMROWFRIV

7KH&RP SIQ VEZ FRIMXUKRMUHKD/EHQRHR IWSUP DY FRP SHIMYH DEYDQIIHY DV VKDY JHHDD HIEGGWHERP SO0 WRR1HUIGZ 103/ GLYHWH LF
YROPH JUZ P ONHAKOH DQG SIRMAWSIR W $ V QVPXWWHG BHBZ XQaHU 0 DIIHP HOW' VAXWIRQ DG $ (DOMY R ) LQDGADO&RYAMRY DG 5 HXW R
2 SHDIRY/ \KH&RP SQ H SHIHFHEWI QU LFDQAQ IR FRVBUHRKUHLQ SOMEXOD Z W URSHRAR 6 DDUHY Z DIH/ DQGEHHIWH SHOH
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7KH&RP SIQ VEBZ FRWKIKAMUH FOQ DOR EH GHIDVHD [P STRAMG B FRIV RYHUZ KUEK \WH &RP SDQ KDV @P WG FRQIRO 7 KHVH LGFOGH FRWW KK DV 1XHD
OERU OLSRWDQG UHIXDRY FRP SIOGFHFRWV - HVXHODQG ROFRQAMMAGLSSUR LPDMD — SHIFHOWR WHERP S0 VRSHIDMY) H SHOHV/GUQ) DQGWH
&RP S V CHLOW \R FRQMROWH FRUAR [ XHDLY \KEMPANR \KH H \M.CDOI CRRLY QVAXWHG 1Q 37 KH &RP SO V BXMGQHW FDQ BHJIQILFDQ® P STAMG B\ WH
D/O@E@ON R MAXHODQG KLIK DQG RUYRDMB | XHOSUFHY DQG\WH &RP SDQ V RSHIDIRQY DUH \KEMAANR GMXSNRQ LQWHHHAR DQ GHD) HE\XSSO R 1XHD
\WHHRH WH&RP SI) V\DAILE SOQV DG | X\MUH SUR MELON DUH ANHD \R EHLP SCRMG B \WH &RP SO VCELOW R HIHRARYHD DEGHW | XHOSUFH LGRUDHY
DG XHOSUFH YRTMWIW DQG DYDME.QN

60DUH/ Z JHY DG EHH IWFRQANMMAGDSSUR IPDMY  SHIFHAR \WH&RP SDQ VRSHIDY H SHOHY AU 7KH&RP SDQ VIELMW \R FRQARODER
FRIV LV QP WG B WH WPV R W FRIDAMYH EDUNQQ) DI HQV 7KLY QP MG FRQUROKDY GHIDAYHD P STRMG \WH &RP SO V BZ FRIAMIKRMUH DG
SRIMRY $V AVAXWHS [ XUKHUXQEU 0 DEIHP HOAV' VAXWIRQ DQG$ OOMY R ) LQDGADD&RQAURY DOG 5 HXWR 2 SHDIRY  \WH &RP SIQ V XQRQ] HG
ZRNRFHP DNV XSCSSR IPDMD  SHFHAR LW( P SR HDQGP DQ KDHKDGSD \FDBILGRUHDH/ DV D UAKOWR . FRQMRMOOUDM LGRBDHY Z KIFK KDV SXV
SUIARKUH RQ\WH &RP SR V OERUFRWV $ GAURDD DV IQAFDMG XQEH) 9%9MQHY (PSR HY  DVIQILFDQAQ®P BHUR 6RAKZ HAV XQRQ] H3 ( P SR HV
I(FOGQ) IW) QIKVS WHIEQN 50P S 2 SHDIRY 3URMMRAQ) DQG) UHIKVS JHIV DQG) @IKWGLP XOWRU7 HAKQALDQY DUHLQ XQRYY XU 1Q GHIRIDARY/
| RUGERUDI P HQIV Z KLFK. FRXT UXONQ DEAWRDOSHAKUH RQWH&RP SDQ VEBZ FRWKKRMMH ) XURHU LQ UAGRQH R WK LQ) FKDEBIHY \KH &RP S
KDVIGRUDHGWHP LGP XP S 1 RUFHIBQR! 1WZ RUN RUFHDQG SURMGHGLGRHYHSD: LQFHWSIQLOXBIGRHY

$VAVPXWHE XQAHU %MV 5 HIXDNRY \WHOWCHIQOMY LVKHYLO BHIXDMG DIGWHERP SDQ VU XDRY FRP SIDGRH FRAV DUH \XEMRAR SR
\LJQUIFDQMQRBDAY [URP WP H VR WP H EDFHG RQ CRIRY/ B\ WIXDRY  DIHAHY \WDADH RR \WH &RP SR V RO $ GCAMRDD EHDXH R DLSRY
1 UDXKPMUH XSCDAW DQG RKHUI CARLY \WH &RP SDQ KDY H SHIHIAHG LGRS \SCFH UHQBOUDAY DAYDURXY DLSRW 1Q IW GHEZRIN ) XUKHU \WH &RP SDQ)
FOQRAFRQUROGHAMRYY B\ RKHUDLAGHY R BHOAH WHUFDSCAW : KHQ MY RAFXY DV KDY DANP HY GAUQ) BAHA HILY FHBO 1] H5 DULSRWFRAV DA
DIRFDMGCP RQ) DI HZ HUQP EHUR RO QKW Z KIFK FOQUAKGNOQLGRBDHE @QAQY | HAVDQG RKHUFRIVI RAWHERP SR

7KH&RP SO LV UHIDQAKSRQWILEG SOV YHIERY DG HYLFH SURVLGHY DQGWH&RP SDQ VEZ FRWADGYDQIED H LY G-BHOGHNQ SDIWRQ LW EELOW \R RAVEIQ DG
P DQEQARP P HADD WDRIEGIWP VVZ W \WRH SOV ' IMXSWRQY/ R FDSAMIOP DNV \KRMWH/R \N.GBG SHIRQGHD XSS FKOIQ AMXSURYY LGRS
UIXDIRY JHRSRIMFDOGHYHERSP HONV DG RUDGYHYHHARQRP LF ARQBMRQY FRXG \KEMAVAHIBIQR \WH&RP SO VKLLG SDWV YHIERY DQG \HYLFH SURVIGHY R
\LJ QU LFDQMI LQDCADDSUANKUAY Z KIFK FRX@S GG \R GHIY V DQG RKHJ SHIRP DORH IMKHY AHDHS RSHIDMRYY RUHYHD EDQNXXSIEHY TP R \KHH \KLLG SOV
YHIERY DQG \HYLIFH SURYIGHY |, | D\KILG SOV YHOERURUVHIYLIFH SURYLGHULY XQTEGBH\R | XOLAOLW FRP P LW HOV\R WHERP SD). WH&ERP SIQ P\ EHXITEBI\R
UBORH WDAKLLG SOV YHERU RUVHYIFH SIRVGHULQ D \KRWSHIRG R WP H RUDAARP SHIMYH WPV Z KIFK FRX@ KDYH D P DMIDODGYHYH HIHAWRQ \WH

&RP S VIHXWR RSHDNRY

$VAPMHGXQEU %MWY |, QXIDFH \WHERP SO FOWHVIQXIDFHR WSH/PXRP DY LQWH DLICHLIQBMY $ GRRXIK WH&RP SDQ KDV EHHDCEBI\R
SXUKDH DYIDARQ SURSHW ICHMNV SROWRY A EHYHXUW DG' 2 ILGADY LQUXUDGFH YLD \KH FRP P HIDOLQUKUDGRH P DHSORH FRIV KDYH JHH.DD
IGFUDHG DG WP RHMAL LEXODQG LQVRP HFDH/ QRABRWEG! R REBQLQUKUIGFH | RUFHVEIQ DRV DQG Z HDNHUUHDMAG HYHON ) RULQABFH \WHFRWAR
LQAXUDIFH SWP LXP V IHDIMG \R KDODQG Z1QG AP DIH KDV LGRHDHS |RU AHMIQ | CROMY DQG FHWNQ | GRG LK LV R RIIHU DOMED! $ YODED!
FRP P HIADOLQUUDGFH FRX@S EHP RUHH SHLYHLQWH I XUMUHDQG RUKDYHP DIMUDOGH | HHAHYLQ FRYH.ID HWDQLQKUDGRH\KDAKDY KIKRUFDED EHHSIRVIGHGDQG
P D QRAEHDGHDOMR SIRMWI DQAWHERP SOQ VMR GWIURP I XXUHHYHV I[FOGQ) DRVR WUIRINP DQGVAYHIHZ FDMHURYHOV : - W UASHRAR DQ
IQXIFHFDIP V SRIA FRYHIDIHYDQG RO VOH\KEMPNR CFR-BIFHE, WHP DO QKUY IQROYHGOQGEP D BNXUHDEEMDRQ P HADIRY 06 RUGMDIRY
\R HIHRAYHD \VFINB \WH FOIP V RYHUSIRIRQIHG SHIRGY/R WP H , Q DEAWRY D) DUAIMWIFALGHMRURKHULGA.GHNQRGQ) 6RAKZ HIFRXTS BAXONQ FRIVLQ
H FHWR LW UHDMS LOKIDGRH FRYHIIH Z KLIFK FRUV FRX@ EH \MEWBRMD $ Q DUADMWIFAGHARURKHUIGAGHAIQRYQ) 6RAKZ HIVHHDLL 1X@ LQAXUHG
FRX@ DOR KDYHDP DMUIDCOGYHYHH [ HAARQWHSXEQF VSHA-BWROR WHERP SIQ Z KIFK FRXGSKDWP. LWUHSXBNRQ DG EXMQHN
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7TKH&RP SR SDWASDAY LQ I XHOFRQRMXP  DUDQIHP HQWV DQG | XHOFRP P IWeHY/ DARHMMOQ DULERW ) XHOFRQRWXP V DG [ XHOARP P IWeHY KDYH QUHA® RU
IQAUHRAE  LGPAUHG G-BWREQIDINRYY | RULP SURYHP HQIV DG ACEMUDSURWRW | RUIXHDI CHOWY © KL HFK SDWASDY QUICH 1Q D FRORMXP [V JHHDD
DIBFDMSDWKDHR - WH FRQRMXP v FRWEDHS RQXVRIH WHLCEHOW R RKHUSDMNASDAY) DULACH/ARVDN  \WHURE@I DNRQYZ LW UASHRAR | XHOFRQUWRMXP V
DG XHOARP P WkHY FRX@ DOYHYHD 1P SCRVWH&RP SDQ VI DA DOUAXOV

7KH&RP SDQ VEZ FRMSRIMRQ KD/ DOR EHQAKDBIHGE. WHIURZWR 8 WD/ RZ &RWEDWHY 8/ &&V  Z KIFK LQVRP HFDHY KDYH\KSDWHG \WH
&RP SO VFRWADGYDQIIHZ LW @I HUDWAID WIGRIDHS WDAGHMW DG BZ HUZ DIHY 8/ &&VKDYHIXUK- LQURGFHS XEEXQBBG \HYIFHRIHIQIV Z KIFK
DBSHIOWR SUFH VHQUMYH WDYHBLY \WURKIK SURP RIRQ VR FRQAXP HY R DQ H WHP HD B UHIMYH EDVH | DUH | RUD FDVZ KLG! FEDDMY KDL | RUUHIDAMG
\HYLFHY DG SIRSEW , QUASRQH PRWIP DMUS 6 OUWIGH/QRZ. R1HJH SDQGHS FEELQ \FHIP HBIRY | DUH SURSEW \WFK D/ EDUIF HRGRP\ DG SUP LXP
HRFP\ SIROAV $ EDIF HRRP\ SIRGAWSIRYIGH IRUD GZ HJEDH | DH\R FRP SHM Z W D8/ && EDH IDWH BXWP D LGFOXGH \LIQLLFDQADGAWRIXC
UMMRNRQ/ RQCP HIMA/ XK D/AVHDADALI QP HQV LGFOQQ) BKMANRY/RQJURXS DQGICP O VDY REGHUR FROAQ) AKHANHGEDIIDIHDQGXHR RYHKHDG
HOQ\SIFH | QIKWAKDQIH/DQG UH XQB/ DOGHDIIEMV IRUXSIWDEY $ SUP XP HRFP\ | DHVBIHIVARQMXP HYZ L) \RSD DSWP IXP | RUPHMIQLP HW/
\KDAZ HIH SUMRA® LGFOXGHS LQ \KH FDUHY EDHIDH HI - P RUH | DYRIEEBI FDAY GFDIRYY LQWHP DQFCHQ |, Q UASRQH\R FRP SHIMYH S / && SUFAQ)
\RP HFDWIHY/UHP RYHG | DUHI GRY/I RUFHIBEQURAMY GOAQ) \R DEZ HJI DHR | HIQ) CRIRWARHLQBAWY

7TKH&RP Q. VIHKXWR RSHDNRQVFRX@ EHDGHIHD P SDRMGLL WA XQEEBIWRH T HARYHD H HRXWW AWARDR LE STV

7KH&RP SDQ 1V UHIDQARQ WH \KFFHW R LW BHYHOXH VADADLHY DQG RMHURDMILE SO/ DQG [QUDAYHY \R JURZ DQG \R KHS RIVAAMGRHMQ) FRIV 7KH
H HXANRQR \WH&RP SO VVADAMILE SOIQ/Z D/MIQILFDO® GHIDMYHD DIHRRGE. WH&29,'  SDOG-PLE 1 HYHWHBW \WH&RP SDQ KDVABNHD CRIRQY\R
DOG Wi LQY DQG LGRUDH WH BN Z DIH UDAM | RUFHMEQ Z R URXSV P DDIH IW | GHADQG | GHAR GHUERRN DG EHWURSWP 1] HIW GHE RN LQ DQ HIRWR
SRIMRQLIWHD \R RSSRIMQMIFDD BHFRYHUDQGIURZ. 7 KHWP HY DQGH I HAWHH HXNRQR WH&RP SIQ VDM LHVLY G-SHIGHQAXSRY [P RY RKHUICRRY L
\WH &RP SO V CHAW \R EDDQRH IW QR RUN \FKHEX®1 DG FDSCAW Z 1\ \WH DYDLORMY DG GFDARQ R LW RBZ. AR L \WH &RP SDQ V CHAW \R
HIHAYHY EDDGRH LW LOYHAR HAR LGP HQBORSHIDIY H SHAY DG FOBMIDH SHOGWMUAY UHIAG VR LW DAD LHY DI QWK GHHG \R HIHRRYHD FROURC
FRW LU WH&RP SDQ VOEON \RWP HY DQGH [ HAMHD LP SBP HUMIBQIMRY DG P DIQEIQUADIMGLQ RUP DNRQWRKGRBI\ W WP VDQGLQUDXWKRMAH LY DY
AVAWHG BHBZ  \WH &RP SDQ 1V CHAW R P DQEQ \DMIRRY WHIMRY/ Z WK LW ( P SR HY/ RULW ( P SR HAf USUAMVHQBIYHY DG Y \WH &RP S V
G-BHICHFHROWLLG SO/ Z W UASHRAR\WHH HRXNROR IWDADLE SO/

7 KHOWICHIQGAMN LVIQMMHD FRP SHIVYH

$ VAVPWHS LQ P RIH GHBIOXQEU %MQHN  &RP SHIMRD  \WH DULACH LAWY LV IQMIHD FRP SHMYH 7KH&RP SR VSUP DN FRP SHIVRLY [GFOGH RKHU
P DV GRP HNE DULACH/ DV Z HDDY WHLIREDODGG G HMBQADLICHY \XULFH WDQSRYBRY DG DEMIDAYHY \R WDQSRIBINRQ \KFK D/ IGRRIHHAQ)

BEXMQHNFRP P XQFDIRQ STARP V DQG\WH, QMOHAT7 KHE&RP SIQ VUHAYHOXHY DUHVHQMYHVR WHIRNRQ/R - RKHUFDUHY/Z WY UASHRAR SUAQ) URAMY G DOV
SIRIUPV \AKHXAY FOSCAW PXRP HUVHYIFH RSHDIRDOWHITHAN FRP |RWDQG [P HAWHY  SIRGAWR HIQIV FRUAMAIKRMUH  CLURI WM GHA \RDADLE
DUDGAHY DQGARGH \KDUQ) DQGMP LUDRRYINY

2 SHDARCDGS DAV
7KH &RP SDQ. LV FXUHQ® G-BHIGHIARD %RHQ) DV \WH \RBI P DQXIDAMUHJ R WH &RP SDQ V OLADIW, | WHO $; DWRDWZHH \R BHFRPH

XQDYOLDEDH RUWH&RP SDQ. VRSHDIRYY RUL \WH&RP SDQ ZHHWRH SHIHFHSIRBRQIHGGHIYHY GHD\VR 0 $; DIURDIWAKH&RP SDQ. VEXMQHN SDQV
DALH/ DQGUHKXOVR RSHDNRQYFRX@ EHP DMID@® DQGOGHIHD DIl HAMG
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TKHYRHQ 0 $; DURIDWIHRFXADOR WH&RP SOQ v CHOW R RSHDMDQG JURZ. LW BEXMHN DG | GHAP RG] DINRQ LOWDIYHY 7 KH&RP SO RSHIDMY \WH

RAMR WHO $; IDPLO R OUADVOQG LV IZ OWY GHIVHY R WH RAMR WHO $; IPLO R OUADW HIYHIHVR 0 $: DUADWURR URHQ) \R\KH
&RP S DU \KEMPMR 9RHQ) V SIRGAIRY VAKHXGV DG YROP H/ %RHQ KDV 1Q \WH SDIWVDQG PD FRQMXH \R H SHIHFH GHD V 1Q I XOLAY) W
FRP P LW HQV Z W WD/ R GHIYHY R WH  \R WH &RP SDQ DV D UHX@\R \XSSO FKOIQ FROMDIQN |, Q - DMWY WH)$$ DQGRXGHE \WDAKDG

IQRP HEYRAQ) WDAMH) $$ Z RAGQRVL DIBHWDQ BINXHWURP 9RHQ) | RUDQH SIQMRQIQSIRGAIRQRU L. DSSURYH DEAURDOSIRGANR) AHY | RWH
0$; DURDWQMDNH)$$ LV\DIVILHG\WDADQ CESTFLEBIYRHQ) TXOIIY FRQURCIMAHY DHUARYHG ) XUKHU WHERP ST VARQAERMOOGHIYHY \AKHX®H RU
WH  LVG-BHIGHMRQWH) $$ IWAKLQI UHNXLHG FHWWLFDRQY DQG CESURYDVR VRHQ) DQGWHERP SIQ , Q- DAY YRHQ) DUCRXAHG SDQ/\R Z \WALY
DQH HP SWRQUANXHWZ W WH) $ $ DOGLOFRSRIDMOQHILGHHIQ) \ROMRQDVSOWR WH  FHWLFDARQSURAHW 7KH) $$ Z LOXENP DMY GHMP LGHWHWP 1Q)
RWH  FHWIFDMRQDGHMW LORVHYIFH DQG\WH&RP SO \WHH RIMR | HY/ QR DRKUDGFH/AKDARUBHONAIP DINRQYDQG\WP HICH/DUHFR WA

YRHQ) RBQYIHJP DA AN YHURY/R WH  RKHOWDQWHO $; ICPLO R DUADIW,| WHO $; DWRIIVZ HH\R EHFRP HXQDYDLDE®I | RUKH&RP S IV
| @KWRSHIDARY \KH &RP SDQ V RSHIDNRQY Z RX@ EH P DAUDT DOYHYHD DHHAMG ) XUKHU UL WH FHWLFDARQ LV QRAFRP SBIMG LQ D WP HD P DQQHU \KH
&RP SO0 TV JURZ W DG CHEZRIN SOV FRXG EH BAXURMS XQBW DG XQMDIWFRXE SURFXUH DG RSHDM RMHUWSH/ R DUADW URP 9RHQ) RUDQRKHU
P DX CRXUHJ VHIBU RUGMWRU |, | WH &RP SDQ IV RSHDIRYY RUJURZ W Z HIH \R EH G-BHIGHIAKSRQ WH LOMRGAWRQ R DG DUAMWP DNH DQG P RA-DWR \WH
&RP S0 VIGHMAHERP D) Z RX@GCHG\R [PRY RMHUWIQIV L GYHES DQG P SBP HQAGH. P DQMIGFH RSHDIMY DOGWRQQ) SRIUPV L \HRXH
H WMYH U XDRY CESIRYDY DQG UL [P SBP HVH. WRKGRBILHY 7 KHUTXLUHP HQVDWRADMG Z [\ RSHIDMY) DQHZ. DIURI WP DNHDQG P RGHOFRX@\BNHDQ
H WG-GSHIRGR WP H\R [ XOL@DQGZ RXG ONHD [P SRH\KEWIRMOARWRQWHERP SO $ WKUWZ D 1URP DMQI® | GHAMVSHFRXTS DOR DAG FRP SBf LW R
\WH&RP SO0 IV RSHDIRYY SIHONRSHIDARDODOG ARP SCOGFH UMWY DQG P DMIDD LGRMDHWH&RP SDQ VRWW $Q R WHH HYHQIVZ RX@ KDYHD P DALDD
DGYHYHH | HRARQ\WHERP SDQ VEXMCHN RSHIDIY UAXW DG LADIADCFRQAMRY 7 KH&RP SDQ FRX@ DR EHP DMIDI DEHYHD O HAMG L WHSUAQ) RU
RSHIDMRDCDMIEXM/R . WA VZ HHVR BHARP HOWARP SHIMYH

TKH&RP Q. VEXMCHV LY GERULIQMMYH Z W P RWY P SR HHYUHBLIRHIMGE GERUXQRYY WHHRH \WH&RP SDQ. FRX@EHP DMID® DOHIHD
DIHAMGLQWHHHAR FRQ CRAZ LW LW( P SR HVRUIW/( P S HHY UFSLHHQBWRYHY

7 KH OWICH BXMGHN LY GERULQMMLYH DQG I ROWH\ HIUHGG' HAHP BHU 60DUHY Z IH/ DQGEHHIWH SHOHU-BUAHOMGISSUR LPDMY  SHIFHY
R WH&RP SO0 VRSHDAY H SHOA/ $VR ' HHP B OSSR (PDMD  SHIHDAR \WH &RP SDQ V(P SR HV Z HIH UHSUAHQIMG | RUFRTAMYH
EJNQQ) SASRH/E OERIXQRY P INQ) \WHERP SDQ). SOMFXO® H SRHGLOWHHHIR OERJUHDMS ME CRIRYY ( P ST P HQHDMG P DAY \RP HR
Z KIFK UHDM\R GIRIDAG WP\ \WDAKDYHLP SCRMGWHERP SDQ VURKWVR RSHIDRQ/LGFOXCHKLUQ) UAQIRQUDM/ DAWIEDIFH SD. DM/ RAWRXAQ) ZRIN
WGV KHIGK FOHFRA DQG UM HOAEHH W $ GAWREDD WUHR \WH&RP SDQ VI HYHXQRQ] HG( P SR HHIURXSV DHIQ XQRQY/FXUH® LQGHIRMMRYY
| RUGERJDIUHP HQV Z KIFK FRX@S UAXONQ DEAWROSUAAKUH RQ WH &RP SDQ V BZ FRIMIKRMUM 7 KH &RP SO0 v UKV FRX@ EH P DAL COYHYHD
DI HAMGLOWHHHR FRQQRWZ W W( P SR HA/RUW( P SBR HATU-SUAHBYH/

7KH&RP SDQ. IV EXMQHW/ LV GERULQMMYH WHHRH \WWH&RP SDQ. KDV EHHD DQG FRX@S LQ WH | XWMUH EH DOHYHD DI HAMS UL MZ HH XQDEBI\R
HP SR DQGUHBLQ\KI | LAHAQXP BHYR TXDWU IHG( P SR HAAR P DLQBLQ IWRSH DIRQY

7KH&RP SIQ IV \WKFRHW G-BHQBY RQ LW CHOW \R DMEPADQG WABIQ \NABG SHIRQQHD 7KHIP STAMR WHE&29,'  SDQGP LF KDV KHIKWMHG \WH &RP SDQ IV
H SRXUH\R LW OERJUMY , Q FRQGHRAIRD Z WK \WH GDXFE UHBANRQ IQWDYHOGP DIGOHWRWHSDQGPIF 1Q WH&ERP SIQ RIHMG YROQEY \FEDDARY
DGH \WIG-GWP HRI SIRIUP VAR ( P SR H/ 7KLY QHIDMYHD 1P STRMG \WHE&RP SDQ VOELOW \R W CESURSUDMD Z KHQ GHP DQG | RUBLVXUH WDYHOUMMGHG
$ VWKH\CP HWP H FRP SHIMRQ | RUMN.ABIG SHYRQGHOBHTP HILHIH Z KIFK GG R RSHDIRDOAKDEBQI HY L \KH | LLXKDD R ,QDBAWRY \WH&RP S KDV
EHHQUATXLUMG R SURVIGHLGRHOIYHSD: QG LGRBHDVH FHUBQ BN Z D HUDAW VR DG \WHH KO HY $ GRRXIK WH&RP ST KDV \KUSDAHG SUH SDQG-P LE
I LQ) GYHYDVR * HHP BHU \NH LQY - UHIDMMG FKOEBII HY FRX@S FRQIMXHR RAFXULQ FHMEQ DUV DG



7CERIR &

QP IMKH &RP SDQ V CHOW \R RSP DO DAWMAFCECAW 7 KH LEE @IV W UHFUADOG BAROQ WG SHYRQUHORUWH XCH SHRMG RW R NH - NG SHIRQHC
FRX@ FRQNMXXH\R DGYHYHD O HAVWHE&RP SDQ IV RSHIDINRYY

7KH &RP SDQ LV FXUHQ® G-BHUGHIARQ D MQI®! HYLGH \XSSTHU DV ZHDDV MQIGI VKSSTHY R FHIBLQ RAHJ CLURIDWSDUN DQG HIXLSP HQW
\WHH RH WH&RP SDQ\ FRX@ EHP DAMIDE DGHIHD DIIHAMG L L W2 HHXQDEGIVR REVBLO WP HY RUVKI | LFHQAWGHIYHY R DLURID VWBDUVRUHTXLSP HOWURP
YRHQ) RURKHUVXSSTHY RUDGHTXDM P DQMDQFH RURKHUVKSSRIWURP DQ. R \WHH\XSSTHY DAFRP P HAD® UDWRTEGIWLP YV IL U 9RHQ) RURKHJ
\KSSOHY Z HH XQDE®! \R CRKLHYH DQGRU P DLQEBLQ UHTXILHG UHIXOWY - AHINVLIFDWRQY RU DSSLRYDY R WHU SDUV RUHTXISP HOWRU L 1Q WH HAHOAR D
P HAKDQIFDCRUUHIX@WRY MKHDWRADAMS Z 1\ \WH&RP SDQ. VLA VDUV RUHTXLSP HQW

7KH&RP SIQ LV G-BHIG-NRQYRHQ) DVIWMRBI\KSSTHUIRUP D) R IWDLRDVEDW 7 KH&RP SIQ LV DOR G-SHIGHIWRQ \RBIRUTP WG \KSSTHY | RUDUAIDV
HLGH DQG FHISQRKHUDLAIMWEDW HIXLSP HVDQGVHYIEHY || %RHQ) RURKHNKSSTHY Z HIHXQEGIRUXQ LAIQ) \R WP HD SURYLGH DGHIXDM SURSAVRU
\KSSRIWRHUSUIRGEN DVRP P HIADD UDRIEGIWP V Z HIHXQEGIVR DFKIHYH DG RUP DQEQUATXUHG U XDRY FHWLFDNRQ/RUDSSIRYDYR \WHUSDIW
RUHTXSP HQVRULQ WH HYHQAR D P HKDQFDORU B XDRY  [MXH DARADAG Z W HYILGH/ RURKHU SDW RUVHYIFHY \WH &RP S V RSHIDARY/ FRX@ EH
P DAIDID COHYHD DI HAMS 7KH&RP SO FRX@ DOR EHP DAMIDD DGYHYHD O HARMGLL WHSUFAQ) RURSHDMRICDMIEAM/R LW ORI EDWRUHTXSP HY/
Z HH\REHRP HOWFRP SHIMYH

7KH&RP SIQ 1V DOR G-BHGHARQ WLLG SOV YHIERY DG VHYIFHSIRVIGHY 7KH&29 ' SDQE-P LF DG PXUHAHRGRP LE ARQBMRQY KDYH BAKOMG DG
FRX@ ARQMH R URXOVLQ GHIY V DG RKHUSHIRUP DORH WX A-DHG RSHIDIRQY RURYHD EDQNXSFHY CP RY \VKSSTHY \KLG SO YHIERY DQG VHYIFH
SIRVIGHY ) XURHJI DOUA/R VKSSTHY WG SOV YHIERY RUVHYFHSURYLGHY/\R WP HY' SURYLGH DEHTMXDM SURSAW RUVKSSRWRUWHUSIROAW RURKHZ [VH
| XOLEODKHUFRP P LW HOMRWH&RP SDQ FRX@P DMUDI DEYHYHD O HAMHERP SDQ VRSHDIRY/

7 KH DILOQH LQGAMN . KDV I DFHG RQ JRQI VHRXUW FRQOFHLQV DQG UHIWG FRIEXLEHDY 1 XUIKMHU \WUHDAQHG RU CRXDOWLLR IMADNGRNY Z DU RURKHU
KRXMMY HYHDLL QRAP DAHGLHA® RQWHDILICHIQGMA  FRXGMIQU LFDQW® KDUP \WHDLIQHLQGAMY DQGWH&RP SDQ. VRSHIDIRYY

7HURIMADMERNY RURKHURUP Hy DQG KRWMMEY DAMDODQG \WUHDAMIHG KDYHIURP WP HVR \WP HP DIMUDED DEYHYHD D HAMS \WH GHP DG | RUDUMDYHODQE KDYH
QHAHWABAMG LQRUHDVHG VO HIV DQG VHRXUMY P HDAKUA/ DG UHDMAMS FRWV | RUWH &RP SDQ DG \WH OULACH LQGAMY  JHHDE 60 HAV DQG VFRXUMNY P HDAUAY/ FDQ
FU-DM GHD V DQG LGFRQYHQHAHY Z KLFK LOWMUD FOQ UHSFHWH&RP SDQ VARP SHMYHZHW/ DI DQWAUKU CFHWBQSRUBANRQ | RUMKRIWKDXOURXMY DG DOM.CDAYH/
\R WBQUSRMBIRQ KK DV IG-RARQHHAQ) BXMGHW FARP P XQFDIRQ SIMRP V DQG WH , QM.GHAS GAMRIDOWLIR IMADMERNY RURKHUKRIMMEY HHQ L QRY
P DCHQUA® RQWHOUICHIQGMY  RUWH I HIUR' \XFK DRV RURKHUKRUMMAY [FOGQ) HBYDME MRTOKIDAZ DRQV JRHP HYWMDYHY DQV\R
AHMEQ GHAMDARY/ \MDYHOUAMANRY, RUVHBRRYH FOGRHIWRQ RUGALHAURQ R | @KW GH R \WURUWUDN Z RXTS ANHD KDYH DI XWHIMI QI LFDQAGHI DIYH
LP SCAVRQWHERP SO DG \WWHOULACHLQGAKY

, QMIXSINRQY RUQMXSINRQV LQ VHMFHDARCHR  \WH&RP SDQ IV FRIHMBMIRQY KDYHKDG DQG FRX@ LQ WH I XWIUHKDYH D P DMUDCDGYHYH P SDRARQ
IWRSHDINRQY

,QUHAHQAY HOY WH&RP SO KDV IGRBDIQI® | RAXVHE RQ GHLIQQ) IW GHE RUN DURXQG FRIH WIMRQY LQ DY H I RYAR SURYLGH J WHDAUFRQGHRARNW DQG \KSSRLY
RSHIDARDOUHITELAW DQG UFRYHIEMN $ \IQU LFDQAQMIXSIWRQ RUGMXSIRQ LOHYIFHDARHR \WH&RP SDQ IV FRIMWEBINRYY \KFK DV' HYHURUGKLFDIR
0LZD WX |URP DU LF FRQNROV WP V Z HOMHULGAGHOV SHURP DFHE! \KLLG SOV VHLYLFHSUIRVIGHY LQMUXSIWRQR \WH&RP SDQ TV \WFKGRBI\

\KHDYDOELQOW DQG GFDIRQR WHERP SIQ VAUE. BARXUAHY 1 XHDKSSTH/ RURKHZ [VH KDY UAKEMG DG FRXT DI CLQLQKH | XUMUH UAKXEOVLQ WH FDGFHIRD
RUGHD R DMJQULFOQMERWROR WHE&RP SDQ VI QIKWDQG DVDUAXOVKDY/KDG DG FRXE DIDQLQWH I XMBHKDYH DVHYHHLP STRARQIWEXMGHN UAXOVR
RSHDIRQYDQG | LADGADOFRQAWR)

7KH&RP SDQ VRSH.DIRQVKDYHEHHD DQGLQWWHIXWUHP D DIDIQEH P DMIDID DG DGHYHD GMXSAGE. H WHP HZ HOMHUHAHON $ QLODELMIV\R
TXUEN® DQGH [ HAYHD URXRHRSHDINRQY | RTBZ LQ) DOHYHZ HDMHU D
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GO Hs VDWW RUGMMUEDRHIQ DNH JHRIWDSK\ KDV DGYHIHD DQGP DMUIDD [P SCAMS DQGLO WWH | XWHUH FRX@ DI DLQ DOHIHD DQGP DMIDD [P SCAA
WWH&RP SDQ IVEXMOHW LHXAVR RSHDWRQY DQG T LODCHDCARQGWRQ

© KIBIWH&RP SIQ RSH.DMYCRIRW D GYHYHI HRIUSKLF | RREUQMW RSH.DNRQ/ DAMP H/KDYHEHHQDEYHYHD DQGP DAMIDD P SCAMGE. VHYHIHZ HDKHU \IKFK
D/+XWFAQY/+0YH DG, WPDIQ  DQG: IQMB\RP ( @RMWQ' HHP EHJ ' HEHEQ) RO GADARY \WH &RP SO v DWHIV DG URAM GHE RN DUH RU
FRX@ EH H SRHG R RIRQ UMW DIMQY) 1URP D YOUHWV R DGYHYH Z HDXHU FRQAMRQY RUGFDT] HG DMUDORU P OGP DGH GMDIMY \KFK DV HOWKIDXINA/
YREDQRY ZI@ W \WKDAKH 0 DXLZ L@ LY KXUWIFDGHY \WRSLFDOWRLP V \RUDGRY | BRRG/ VD GYHOUMH VHYHHZ LQMUZ HDKHU KUBEGHG RUH WP H
ARG RUKHDVGARXIKWRURKHJ GWMIEDGRHY CRMDORUWUDMIHG ( [ WHP H Z HDMHUFRQGURY LFOAQ) LRFDHY LQ WH IBDXHR  VHYHIW RUGADIRQ R
\HYHHZ FDMHUHYHQV Z KHAHURUGRWVFDAHG B! DOXURSRIHQF FIP DMAKDQIH  FOQAVOXSWAUMDYHD URP \IP HVRWP H JURXQG SOQHY @P DIHHIXLSP HONDQG
LGRUDH P DQMIGH FRW FDXOH GHD V DQG FOGRHIMRYY RU RKHU GHEZRIN QUXSIRYY  UTXUH LP SBP HRBANRQ R Z HIKWIP MMRQY GH \R LGFRUHDHS
\WP SHIDMUAY LGRBDHMUEXBIEFH UHDMSG LOWUHY FDAVH LGRBDAYLQ | XHDARQKP SINRQVR DYRIG VKK Z HDKH. GMOSVKH &R SDQ VXSSO KDY LFOXQQ)
IXHD SOW DQG VHYIFH SIRMGHJGMXSIRYY DG RKHZ [VH DGHYHD O HAAIKH &RP SDQ IV DWHV. RSHIDIRQY DG LQUDKKRAMUH 7 KRH HYHOV FDQ GHRUDH
UYHOMH LQRUDHFRWV DQG DGYHYHD LP SCRAIKH & RP SDQ V! LQDGRDOFRQAMRY 3URRQIHS LQMUXSWRQY RUGMXSIRQY DALILSRIW FDQ DG GR DOR DGYHYHD
LP SCRAKH &RP SO IV EXMQHNV DQG XOVR RSHIDIRYY 7KH&RP SO DORP D LGRXUMI QU LEDQAFRWVR UHHXBEDK RUUHBFDM O HAMS EXMGHW | XGRRY/
OUADWDQG ( P SR H 0 RWRYHJ D) UAXAMY) HRQRP LE QVGRFDINRQY FRXES DEYHYHD 0 HAAGHP DG | RUWH &RP SO0 IV \VHYLFHY UAKAMY) LQ DR DGYHYH
HIHFWRQIWBXMCHY UAXOVR RSHIDIRY/ DG LQDIADOFROGURY

7 KHOWICHLQGKMAL VP DEHXS R LOKHHQ® FRP SB] WP VDGO HAMGE P DQ ARQAUMRQVKDAIHEH RQGIWFRQARD Z KIFK FDQLP SDAMKH
&RP SO VEXMCHA/ DM LH/DQGHKXOVR RSHDIRYY

,Q DEAWRY \R \KH XGBUHARRE®! HFRGRP LF FRQAURYY DG | XHOFRWV SBYIRA® GRS WH &RP SDQ. @NH \WH DULACH LQBAMA  1Q JHIHIO LV DI HRARMS B
FROGURQ/AKDNDH@OUIHD XQ RMHEGIDQGRANCHR IWFRQUROLGFOGQ) [P RY RKHY
DGYHYH Z HDXHUDQG QDMUIDOGVDXMY DQG \KH DARFADAG H1HAV RQ WH &RP SDQ VRSHIDIRYY Z KIFK KDYH LQ FHYBIQ ALURXP KBGRHY \KFK D/
. IQMIB\RLP ( RWP STANMG\WH&RP SIQ VRSHDIRGDOUARYHY \R DIUDMIGH UH\WWDQRAHUDLOGH/
KO HVLQARQUKP HUSUH HHIAHY SHIA-BIRQY \SHIEQ) SDWLE/ RUGHP RIUDSKIF WHIBY LGFOAQ) | RUH TP SBi AKDQIHYLQWDYHOSDWLG/ GH
\R HRERP [F FRIAMRYY Z HDXHJ RURYHGP HOABMMANRY, FDXHMRDIRD RANKXVERZ Q/
CRXDORUSRAMUDOGMXSIRQY LQ WWH DIUME LIE FRQAROW WP LGFOXAQ) |RUH [P SBI DVDUAKOR ) $$ W WP RABDH/ RULGDGHDOM) $ $
KB L) BYHY D/AKHS QUG VB KDV UHFHQ® \HHOD\KRMWHR DU LE FRQARTBLY
CAXDORU SHFHYHS GHD) V DAYDURXY DLERW UAXAMY) 1URP JRYHP HOMMAIAIRYY LGFOQQ) IRUH [P SBF RQIHJ Z WP H/ DA76$
FKHNSRQVGHWR IQDEHDDOM7 6% Wl LQ) BYHY
KO HVLQWHFRP SHMYHHOYLLRP HWGHR LQBAMY FRORICDIRY LQBAMN EDQNXSHLHY DQGRKMH-UICRRLY
GHD VIQ GIYHIVR Q¥ DURDWIFOAQ) |1RJH P SB GHWR GHD V1Q WH P DA CRMUQY SRRV 1Q)$$ FHWLFDARY RUGH \R \WH
FRXHR WH) $$ VOURDWHIMY GAUQ) JRYHGP HABMWMRNRY/ROMNERZ Q/
FRIPAWHEDI DQQ) WXL HWDQGGHP DB/
UHIDGRHRQ\MLLG SOV | CROWAY JRRG/ DG RUVHYLFHY HAHQMIOR IWRSHIDNRQY DG RUBXMGHW\KAK DV/OULSRW GHLIAQ) VHYLFHY | XHDXSSD
DQGGHIYHY  DQGZ HDAMHUGDID QG RAHURIMADOQ RUP DARQ
RAEUINVR QWDH\KRK DAKHE29,"  SOQGPIF DG
CRNDCRUWUHDAMZHG Z DU WURIMADMERNY JRYH.CP HOMDYHY. DLQQIVR FHYEIQ GHXMDIR)Y WDYHOUAXURNRYY DG SRIMFDCLOXSELON
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%HFDXVH DLACH K PV DUHLGKHMO® DG XQDYRAED ARP SO @UHRUWP DOHYHV HSHADD Z KHRLQ FRP ELCDIRY FDQ FUHDM RSSRIMQW | RUDN WP LF
ICAGHON7 KH SRAQIDOWIIHY | RULGAGHQN DQG | DOWY FKOQIH FROABQ® EHFDAH R AKDQILQ) WRKGRR)\  Z RN RJDQ] DARY HIRW \R HDGFDM WRH
SRANQDOL JHY DG RKHUICARY ( YHOVRUFRP E.CDARQVR HYHQIWVKAK DV WRVH GAFUEHG CERYHKDYHKDG DQG FRXA@ KDYH DP DMUDCDGYHYH H | HAARQWH

&RP S VEXMCHN UAXOVR RSHIDIRY/ DG LODGADCFRQGURY
.QRP DARQ7HKQRRI\ 5 DNV

TKH&RP SO LV IQRIHMQIO G-BHGHARQ WHKOREBI\ W RSH.IDM LW EXMOHW DQG FRQMXHY R LP SBP HOAWXEWBQWNDORKDQIHY W LW LQ RP DIRQ
VAPV DQ 1DOUWH QMXSWRQ BHOAK RUGHD LQLP SBP HOMRQ R QGHHADY FKDQIHVR WH&RP SDQ VIQ RUP DINRQ M AP VFRX@ P DMID® DOHIHD
O1HAWWWRSHDIRQY

7KH&RP SIQ VIGFIHDIQI® G-BHIGNVRQWHXVHR FRP SBf \WKQRBI\ DG\ AP VAR XQIWRQIRQ) RSHDIRQY DQG\KSSRYAWV DM LE REMRMYHY 7 KHH
WAKQRBILH/DQG M WP VIGFOGH TP RY RKHY WH&RP SDQ VZ HEVWM DG UAHYDIRQM WP | @IKWANSDIRK DOGWERNGQ) WX APV | QIKVWP XOWRY FKHAN
IQNRAV DUADWP DQMDGH SOQQQ) DG UHRGNHEQ) W WPV \WBFRP P XQFDIRQY/ M WP V | QIKWEDQQQ) DG \AKHXOQ WPV FUE. \FKHXT)
APV KXP DQ UARXUFHY M WPV DQG | LQDGRDOSQRQ) P DO HP HWVDQG DFFRXQIY \X APV 7 KH SHIRUP DIFH UHICHOW DQGVHRXUW R WH&RP SO V
WAKQRBU\ 1 UDKAKRMUHDQG\VXSSRU \X AP \VDUHFUMFDOR\WH&RP SO0 VRSHDIRQY DQGLQWDAYHY

,P SBP HQBARQ DOG [QMWDMRQ R FRP SO \X APV DQG WRKGRTR)\ - SUAHOALI QU LFDQAFKDEBIHY LQ WP VR FRWV KXP 0Q UARXURHY DG GHYHBSP HOAR
HIHAYH [QMDOFRQARY |, P SBP HABINRQ DG LQA UMRQ UHNXLH D EDDCAQ) BREHHD WH IQURGANR) R Q7 FOSCELOWAY DQG \WH P DL R H LMY
W WPV DG SUAHIAWKHUMI R RSHDIRDORUVHRXUMNY [QDGHTXOR. RULQMUXSURYQ Z KLFK FRX@ P DMIDID O HAWKHERP SDQ VIOV \R HIHAWHD RSHDMIW
EXMGHWDQG RUFRXG GHIDIYHD P STRAWHERP SIQ VUHXOVR RSHIDMRY/

7KH&RP SO LV DOR UHIDQAXSROWH SHIRP DOFHR \KLLG SO RAWP HY DQGH [ HAMHLP SBP HOBRQDQG\XSSRYR PDQ R IWWHKGRRI\ LQUDYH/ R
SURYLGH BTXLUHG GO DQG LQ RUP DINRQ VALY DQG | RUP DQEQQ) DEHNXDM LG RUP DINRQ VHRXUW P HDAXUAY Z WKLQ \KH \VHYLFHY DQGGRVR \Z DUHWWH. GHIVHU
DOG WK \WLLG SO DUH RFDMRD® QRAMP HD RU DGHNDOM 1Q SIRIAQ) \WH VHYIFHY BTXUBG B WHERPSDQ | DQ R WH &RP S V \JQULFDY
WRKQRBILHY RUVKLLG SOV WK \KAP V/ Z HIH VR AFDVH | XQRMRQQ). RULL [W KL SOV VHYLEH SURVLGHY RUGDIT SIRVIGHY Z HIH \R | IOVR DEHDXDOMD DG WP HY
SURVIGH UATXLUHG LQ RUP DIVRQ RUUHSRIW \WAKQFDOVKSSRIWA WP P DIQMIDEFH VHRXUMY RUVR\E DHXSIUDGHVIRUDQ. R \KH&RP SDQ IVH 1M K RP V WH
&RP SO0 ARX@H SHIHFHHYLFHIQMIXSWRY/ GHD V DQIGEWR FUMFDOED Z KK FRXGS KO LWRSHIDNRQY DQG UAKONQ | LADGADOBRMHY DQG U-SXBIRIC
aPDH

,QWHRAQY ARUHR BMGHY \WHERP SDQ VW WP VZ LAOFRQMMH\R BN P RAL LIFDINRQ DQG UH LGHP HOWV R DEGHN RSHDMRDOHICH AW JURZ \K DQG
FKOQILQ) EXMGHW WXL HQV , Q DBAMRY \WH &RP SOQ VM WP VP D UHTXLLH P RAL LFDINRQ \R HITEG! \WH &RP SO0 \R FARP SO Z LW FKDQILQ) WHIXDRLY
UATXLLAP HOW 0 R LFDINRQY DG UH LGHP HOW\R \KH &RP ST IV W WP \/ KDYH BHHQ DQG DUH H SHAKG \R ARQMMH VR EHH SHOLYH \R LP SBP HQADQG FOQ A YHY
P DEDIHP HOAW DWQIRQ | URP RKHUP DIV & KDQIHY\R \WH &RP S0 IV \WAKGRE)\ DOG W P VFRX@S DOR H SRH\WH&RP SO0 \R LQMIBRXDOSURSHW UMY
\XFK D/ DIBIDMRY/ R LQUQIHP HOAR \KLLG SOV SDAMOV RUFRS\ WKW ' HH)AQ) DI DQWADTBI DNRQY FRXTS LQYRIYH \LIQU LFDQATHAY DQG UARXUAHY 1 \KH
&RP I LVIRXQGW IQUQIH WHERP SO P D EHACEG! I RUGP DIHY |, Q DBAMRY \WH&RP SDQ) I RSHIDARQY FRX@ EH DBYHYHD D HAMS RUWH &RP SO
FRX@ | CFHLP SRIMRQR WHIXORY SHIDWWY L W2 HHXTEGIVR WP HD RUHIHAYHD PRI W\ AP VDVGHAHADY  RUDSSURSUDAMD EDDIGRH\WHLQARGANRY
R Q¥ FCSCEOMYZ MWK \KHP DEIHP HWR H MM APV &HWEQ G WRKGRBILHY \KFK DV\HXHR $, SUAVHOAGE DQG MJQU LFDQAUMNY UHDAMG \R
IQMBRXDOSURSHYW SHIRTO@N DQG FRILGHDDN [P RY RKHY 7KH GYHBSP HQAR JHHDIYHS , \WKQRBILH/ LV FRP SBf DG \WHH DUH GIDODIG
SUIRNDORKDIHIH/ DARADMS Z WK CRUHMQ) \WH GMUG GYHOR DARAUIR HILAHR  DQG WHITEAW 7 KH DORIMKP V DQG P RGHY X\M HG 1Q JHHDAYHS
VAP VP D KDYH QP MIMRY LFOAQ) EDH/ HIRY RULCTELOW \R KDQGB! FHYSIQ GDIBWSHY RUVFHIURY ) XWKHP RH WHHLYD UM R \X AP | DIOWHY

AMXSIRYY RUYXQH TELONKDNRXE FRP SURP VH\WHFRQ LGHQMIDY LQAI UMY RUDDMAMN
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R \WHJIHHDMS FRQMN? KH®I DODBASHLY DOR GHYHBSQ) DIRXQGIHHDYHS , \WKQRBILHY DQGIHHDAMG FROMAVOQGWHERP SOQ. VIELOW \R XHDQG
FRP P HUADT HIHHDMGFROMMP D EHDH HAMGE! (B0 DOGHYHERSP HWUHIAG R LQMIBRNICSURSHWY U KWILQ.J HIHIDAS FRQMNV? KHHTP MIMRQYRUI DO
FRX@ IAXOVQ UEXBIRIDOEP DIH GICOMCEOMY RUGRW R &XWRP HJFRILGHIH 7KHH FOQ EH QR DAXUDGFH \WDMKH XDJH R $, Z LOHXOGRH WH

&RP S VARDM) LH/RUQUDAYHY

7KH&RP SIQ KDVH SHIHFFHG P DAMIDOMKQRBI\ W KPR LQMIXSWRQ/ DG GHD VKDAKDYHP DEHIWZ HEVWY DG RSHIDMRIOX WP V XQDYD.OEBI RVEZ. \R
UASRIG Z KLFK KDV SUYHQMG\WWHERP SIQ 1URP HILAHQ® SURFHALGY) &XWRP HUMBQURNRQ/ RUSIRIAQ) VHYFHY $ Q. IXMUMHW AP LQMIXSWNRQ/RUGHD) V
FRX@ UHBAH WH &RP SDQ VRSHIDIY UHYHXHY DG \WH DMERRYHHW R LW \HYIFHY DY Z HDDY LGRHDH WH &RP SDQ VARWW 6P LD \WWH &RP SDQ KDV
H SHIHZFHE RSHIDARDORKDIBIHY LQ FRIGHANRQ Z 1\ \VHYHIH Z HDKHUHYHQIV DG DARADMG P \AKHXAQ) KK DV GAUQ) DG \KEHIXHOAR . LQAUG\RUP
(@RW  KIBIWH&RP SO VFUZ \AKHXAQ) \R B DUHZ RINHG DV G GHE GAUQ) MY HHOAVGHWR DQP EHUR | CRRY LFXAQ) XQQIASDME KD H/LQWH
\HYHIW R \WH Z HDAHU \WH &RP SDQ. BHIOQ LP SBP HMY | UHNXHARERH LQ | QI KWFDFHIMRYY $ V \WH VWDIRQ HADIMMG DG FRVH LQ | @IKWADGFHIDIRYY
JUZ WHYROP HR XQQIFASDAG FKDQIHY Z HIH KR JUDAR H 1 IAHQ® DEGHN WURIK \WH P \AKHXOQ) \R\ZOH VAKXV 1Q IQAYIGTORSZ. P HP BHU
DAL QP HYKSEDM/EHQ) GHD H3LQDWIQILFDQADP BHUR LOXURHY © WKRXVKSEDMS CFRXDMAUEZ. P HP BHUCDD WHE&RP SDQ VRBE \AKHXAQ) \R\E DA
FRGRABDIMIQRBZ P HP EHY\R\RYHI RU@IKWZ W FBZ. FRYHIDIHIKAHY $ VDUAXOVGUQY WHERP S0 HIOR-GIWRBZ \AKHXQ) \R\E DHWR
KHS \WH&RP SIQ GXUQ) . HYHQV WWDAFRX@S URKXONQ D @UH QP BHUR BIRVHQ RWZ. SOUKQIV $ Q. 1XMUH RSHIDARDOGMXSIMRY RUGHD) V FRXTS UHGFH WH
&RP SO VRSHDIY UHYHKHY DG WHDMERYHHWR IWVHYLFHY DvZ HODVLGRBDHWHE.RP SIQ VARV

7KH&RP SO VWRKGREILHY DQG UHIMG W P VDG | XQRNRQY ARX@ EH AP DIHG RUIQMIXSMG B\ FDBMIRSKLE HYHQIVEH RQG IWFRQAROMXEK DVI LY | GRGY
HOONTXONY \RUDGRHY DQG KXUWIFDGHY SRZ HJ W FRP SXWU DQG WDFRP P XQFDIRYY D0 AV R Z DU RUMIRIW  FRP SXMU YLLOWHY P D D
WQRPZDH \HRXUW BWRHY DQG VP LOU HHQV RJ GMXSIRYY JHHD® EH RYG WH &RP SDQ IV FRQWRO $Q R \KHH HYHQIV FRX@ FDAH \X \KP
IQMUIXSWRY/ GHD V DIGERWR FIMFDOCDI DG FRXE SUYHWKHERP SO 1URP SURFHAQY & XWRP HOWDQURNRQY RUSLRYIAQ) \HYLFHY Z KIFK FRX@S P DNH
WH&RP S0 VEXMGQHW DQG \HYLFH/ GW DMERLYH DQG \EMANKH &RP SDQ. \R ICHAW $Q R \MHH HYHON FRX@ @P JHWH&RP SOV HSXBNRQ DG EH
H SHOLYHWR P H3

" HYHBSLQ) DQGH SDQAQI AT VHRXUW DQG SUYCR LHTXLLHP HOW FRX@ LQRUHDH\WH&RP SDQ. VRSHDI) FRW DQGDQ. 1DIOUHR WHERP SDQ
\R P OO WH VHRXUW R FHIBLQ &XWRP HJ ( P SR HH DQG EXMQHN IHDWG LQ RUP DR FRX@S LHKEVQ GMXSINRY \R RSHDINRYY DG GP DIH \R \WH
&RP SDQ VU-BXVBMRQ DG FARX@ EHFRM® \R UHP HADM 0 D). R \WHH@Y VDQG UH XAWRQY DUH KEVRAR FKDQIH DQG LHOM SHBMRY DOG ARX@ LHXONQ
FOIP V FKDQIHARWH&RP SDQ VEXMGQHW SLDRNHY P ROHEBLY SHIDAWY LQRUHDWHGFRWR RSHIDIRQY RURKHUKDLP \RWH&RP SDQ IVEXMGHW

7KH&RP SIQ P XWABFHYHLQ RIP DIRQ UHDMAMG\R LW & XWRP HY/ DG ( P ST HVIQREHM UXQIWBMQHN DIG\WHERP SIQ VRSHIDARY/ G-BHIG XSRQHAXUA
SIRFHNQ) WRUH DQG UAMIRY LFOQQ) \WHVHRXUHWIQP MRQR LG RIP DIRQRYHUSXEQF GHE RUNV\XAK DVl RULQ RUP DNRQSHIP WD) FDKBWSD) P HQV
$ @LQRP DIRY SRFHMG WRUG DG HBQGGE &RP S RURQEHKDD R &RP SIQ LV \KEMPAR \WH FRQMAOD HYRQ) UMIR LOWKMRQ \IP SHIQY DG
\WH WS GRRXIK WHE&RP SO P DLQEIQVM \KWP VAR SURYHNRUGH HOG DI CLOMHAHUMY \KHHW P VUTNXUUHRQIRLQ) P RQRUGQY DOGXSEDY DAMKQRBILH/
FKOQIH DQGVHRXUMY FRX@S BHFRP SURP IVHG SHYRIDORUFRQ LGHONDOLQ RUP DIRQ FRX@S EHP VDSSURSUDAMG RUM P GMXSIWRQY FRXE RAFXU , Q WHRBDY
FRAUHR IWEXMGHW \KH&RP SO DOR SURMGH/FHIBQFRQ LGHIMD SURSUHEY DG SHIRDOQRP DRQW LGSO ©  KIOIWHERP SDQ. VHHWA\R RBBIQ
DXXUDCFHY WDAKHH \MLLG SOV Z LEDSURMANALY LQ RUP DINRQ DG W \WKP \/ LQ CFFR EDGRH Z W B0 DOUHTXLHP HQV DG LB \WBEDGY \KHIH LY D UMN \WH
VFRXUMY R\ APV DQG GO KHES B\ \KLLG SO FRXGS BH FARP SURP IMHG $ FRP SURP VHR \WH &RP SDQ V \X WPV FRXQS DGYHYHD O HAAKH &RP SDQ) V/
UHBXUBINRQ DQG QMXSALW RSHIDIRYY DQG FRXEE DIR UAXOQ QI DR DI DQWNKH &RP SDQ RUWH [P SRIAMRQ R SHIDBW/ |, Q DEAWRY IMARXTS EH FRW® R
WP HADM $ GRRXIK WH&RP SDQ KDVQRW SHIHIAHG A BHULGAG-OMWDAIHIQRYIGO®  RUQ\WWHDIJWIDM P DMIDOWH&RP SOQ KDVH SHIHHGR BHU
DMRWVLQ
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\WHSDWZ KIFK KDYHWKXV I DUBHHQP MJDMG B SUYHQBRYH GAMARYH DG URVSROLYHP HDXUH SMQSOFHE WH&RP S0

,QDEAMRY LOUASROH\R \WHHWSH/R \KUDN WHH KDY BHHQ KHI KWMIHS BI VDLYH DG BIXDRY 1RAXVRQ @B SUYDR DG VHRXULN LQWKH S QWG 6\VBIAY
( XURSHDQ8 QRQ DG HWHZ KHIH 7 KHUIXDMAY WP HZ RN | RUGB SUYTR. DQG VHRXUM Z REGZ LGH LY FRMARX® HYRVLQ) DG GHYHBSIQ) DG DvD UAKA
WHERP SIQ P XWWP RQRUDJURZ LQ) DG | DINHYRQ) VHAR B DO HQV DG JHRSRIWACUMWLQWLY DD 7 KV B XDRY HYMURGP HOAWIGRHDIQI®
KOOI DOGP D SUAHQAP DMIDOREDI DR/ DQG UMW VR WH &RP ST VEXMQHW LFOQQ) MIQULFDQ® H SDQGEHE FRP SIDGRH BT HOV FRWW DQG
HI RUHP HQAUMWY $ V D UAKOVILY SRUMEG \KDAKHHWSH/R  LQNXUHY BIDEQ) R BHYHRXUNY LGAGHOV LGRBDHLQ I BIXHR  DQG\VARSH |, Q DAURY Q7
Q¥ V [P HIP HOV\R RUUHQMSABIRY/ R H MY Q7 V WIXDIRY/ WIEDG/ DG RKHJREQIDARY/ P D UNXUH WH &RP SR RULW KILG SOV \HYLFH
SURVIGHY\R LGFXUDGAWRDCFRV DQG UAMPNANV EXMGHNRSHIDIRY DOGP D BNXUHWHERP SIQ. RUMWKLLEG SOV \HYLFHSURMGHY\R FKDQIHKRZ \WH. X\H
FROPPARUH WD/ HJ RURKHZ VHSURFHWFHMQWSH/R  SHYRIOLQ RUP DIRQDQG\R LP SBP HOAHZ. SIRFHXHAAR FRP SO Z W WRHQY \VDQG IWEXWRP HY
H HFAVHR WHUWKW\KHBXQEH) 7 KRH@Y VOOR DHQRXQIRP  D/FHIBIQ@Y VP D EHP RIHWIQIHOARUEIRIGHULQVARSH RUR 1 HJJUDMILQEYIGDOWKW
Z 1\ UAS-AWR VHQMYH DQG SHYRIDOLQRP DIRY DQG KK @7V PD GlIHJIRP HIFK RKHU ZKIFK PD FRP SIFDM FRP SIDFH HIRW $ FREQIO
FRP SIDQAH LQ WH HYHQAR D Z [GHASUHIG DB MK PD BHARW® $Q IDOUHRUSHIHYHG IDOUH B \WH&RP SDQ RULW \KLLG SOV \HYIFH SURVIGHY \R
FRP SO Z 1W DQ DSSTFCEGH HEHDO WM RUMP LOUIRILIQ@Y V XBV BIXDMRY/ LQGAMY \WEQELG/ SRIAHY FHWIFDNRY/ RURGHY/ UHDI \R CODSUYTR
DQGHRXUW RUDQ. FRP SURP IVHR' VHEXUMY \WDAUHUXOV LQ WH WWH WXCQDXAKRU HG CFRHW CFIXAMMRY XWH QVFRKUH RUP MBSUIRSUDIRQR SHYRTO@URU
RKHJPXWRP HJADD FRXTS UAXOVQ W QI LFDQATY. OBV 1 LGH/ AYLODQE RURUP [DOSHIDIWY RUMGIP HQV SURFHHEQIV RUGMDNRQE. JRYH.GP HQBODIHAH/
RUPAEP HY LFOGQ) FOW CRNRQ SUNTR @M DINRQ LQ FHUBQ MUMGRNRQY DQG GHIDAYH SXECAW DQG WHBXBMREIOKIP RHRUDDR Z KIFK FRX@ KDYH DR
DOYHYHH | HANRQWH&.RP SO0 IV U-BXBIRY EXMGHW | LQDGADCARQAURY DOGUHKXOVR RSHIDINRY/

7KH&RP SI KDVD GHAFDAMG A EHYHRXUW WP DQG SIRIUP \KDAYREXHY RQ FXUHADQG HP HILQ) GDIB\HRXUMY P DY 7 KH&RP SDQ - FRQIDXH/\R DVAN
DOG LOHKMQ \WH JURZ Q) GHBV R \KH R EHYHRXUMY WP \WURXIK \KH DIBFDMRQ R \N.GG SHIRIGHD RIRQ) WIQQ) DG \KSSRWWR \KH DERSINRD DG
LP SBP HQBMRQR \WKQRBILHY/FRXSBGZ LW A EHYHRXUMY UM P DRI HP HQVULP HZ ROW $ GAMRDD DvA BHIDMANY BHRP HIGRHMQI® \RSKIMNFDAG \KH
&RPSIQ PD DOR IGRXUMIQILEDONRIW\R P RAI\  XSIUDGEH RUHIKDGRH WA EHYHRXUMY P HDMKUA/ AR SURKRADI DIQXKFK DR\ 7 KH&RP SDQ PD GRAEH
CEGI\R DQIASDM GHARWRUSUHYHAR EHIDAIANY RUVHRXUMY BHIFKH/ SDWAXOU® EHDXAHWWH P HERGRBILIH/XVHG B\ DMINHY FKDQIH I BNXHQ® RUPD QRY
EH UFRIQ] H5 XQMD\KAK DMEFN L OXQRKHG DQG EHFDAH DABRNHY DH LGRUDIQIO XMQ) \WKQRBILHY \SHALLFDD GHLIGHS R AURXP YHAR BHYHRXUMNY
P HDXU/DQG DYRGGHARIRD

7KH&RP SIQ RIHYWHIEMNV \RZ RN WP RMY \RPDQ R WH&RP SOQ VR | LIFHDQG FOUFDY P SR HV [FOGQ) POQ R IW( P SR HVDAKH&RP S V
KHDGDXDUMY FIP SXV 0 DQEQQ) D WP RMZ RN | RFH VI QULFDQ® LGRHDH/ \WH UM R A BHULGAGHIV DG HYHQV \KAK DV FARP SXRU YLUXNVAY DG VHRXUMY
EUFKHY GH \R LGRBDHG BLIHAG DMFNV Z KIFK KDYH \KXV [ DUEHHD P LDAMG B\ SUYHQEMYH GHARMYH DG UASRQUYH P HDXUA SXQ SOFH B WH

&RP I

7KH&RP SIQ FOWIHY D A EHYHRXUMW LQKUDGRH SRIA. Z W UIDB/ VR GO SURMANRY DG BXMGHN LOMUXSWRQ DARFADAG Z W ERK \HRXUMW EWDFKHY | URP
P DOARXY SO/ DQG 1 URP AHMIQ M WP 1 L0 + RZ HYHU DYDLOEG A EHYHRXUMN LQAUDGRHZ LW U DB/ \R GO SURMANRQ DG EXMGHW LOMIXSIRQ FRYXTS
EH P RUH H SHOLYH LQ KH | XUWUH DG RUKDYH P DMUDOG! | HHIAHY 1Q FRYHL H \KDQ LOKUDGRH WDAKDY KIKRUFDED EHH SIRIGHG DG P D' QRABH DAHDOM\R
SIRMAVWHERP S0 VIMIR RWR IWEBRUSIRSUHDY DOGARQLGHMOQRP DIRQ

/ HIDO5 XMW _&RP SADOAH DG5S HEXVIMRCDCS MV

7TKH&RP SDQ LVVXEMPARH \MMYH) $$ UHIXOWRQ WDWP D GVXSWRUCHHWARM P RA1 LFDWRQVWR WWH&RP SDQ VRSHDIRQY EXMCHNV SDQV DQG
VIRDM LH/
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7KH)$$ SURP XODAW DG HIRUAHV BIXOIRY O HAMY \KH DULICH LGBMY  DQG H HIVAY H WOMYH UIX@RY RYHMIKWR \WH &RP SOQ v RSHIDIRYY 7KH
)$$ 1URP WP HVR WP HOOR IWXHYRUEHY RUGLHARYH/ UHIIG) \R\KH P DQMDGFH DG RSHDIRQR DUADIW) $$ RGHY DQG QUHRMHY FOQ EHIWKHG Z LW OB
RUQR QRIVH DG LQ FHYSIQ LOXBGRHY UHNXUHWHWP SR JURQAQ) R DWADIVWAKAK DYWH) $$9V0 DK~ JURXQAQJ R DVRHQ) 0 $; DURDW
DQGRUWH UASRQUYHLOMWY HOAR RSHDMRDODQG | LDGADOUARXUAY 7KHIWKOFHR G ) $$ UHIXDIRYY WIXDRY [P HGP HV RURGHY RUGUHRMYH/
WK DY) $$ UAMRNRQ/ DARALDMG Z WK FHMEQ Z LUHBIW/ WBFRP P XQFDIRQY\ AP V- FRXTS UFVKONQ | @ KVAKHEX®! DEWKR HW DQG JURXQEQIV RUGHD) VIQ
OUADWEHIYHIHY DV/Z HODV GZ HJRSHIDMY UYHXH/ RSHIDIY) LGFRP H DQG QHAKGFRP HOHWR DYDUHIV R ICRRY LGFOXAQ) TP RY RKHY L GMABYHOM
GHWR | QI KWADGFHIMRY/ DG RSHDNRDOAMXSIWRY/DVDUAXGR D\P DIPURSHDNY DUADWGHN L \WHOFNR CEOW \R P DNHFRIAERAQ) BHBANRY/LQ
H SHOHVEHDAHR WHIL[ H5 DMHR PDQ H SHQAY DOG UL SRWEBI QHIDIYH H | HAV RQ &XWRP HUFRQLGHIAH DQG DLICH FKRFH * RYHIP HOABIXDIRQ
DIHAMY \WHERP SO LVAVAXWHG LOP RIHGABIOLQ? $ LLERWWDSCAW FROMIQN DG DU LE FRQAMROLCH | LFLHGAHY KDYH AP LWMG DQG FRX@S FRQIXHWR @P LV
WH&RP SIQ VIURZ \W KD HYLQ RUDGAMRD0) RYH.GP HOWOUH XOMWRQ FRXG LAFHDHWHERP SDQ VRSHIDY FRAVRURKHZ WVHAP IMKHERP SDQ VIEOW
\RFRIGANBMGHW DIEXTHFP I6MAHW 5 HIXDIRY

$ LLSRUNFDSDAWY FRQMDLON DQG DLUMD LE ARQWROLCH | LAHZAHY KDYH QP [\WWG DQG FRX@ FRQIMXH R TP WKH &RP SDQ. VIURZW FKDQIHYIQ RU
DGAWRCDOI RYH.QP HABOLHI XIWRQ FRX@LCRUHDHWHERP SO VRSHIDIYY FRIWRURKHZ VHE@P WWHERP SDQ. VDELOW\R FRQGKAVEXMCHN

$ @ RVDTFRP P HIADOHYFHDLSRWDHRZ QHG DQGRURSHDAGE. XQWR GFOCRUMIBMJRYHIP HOV $ LLGH/ DUH@UHD G-SHIGHWRQWHHJIRYHGP HBC
HQIM¥Y \R SURYLGH DGHTXDM USRI CAMMNY DQG FDSCAW DADQ 0 REEG! FRWY, Q REHUVR RSHDM HIIAHM® DV Z HIDDY \R DGG VHYLFH 1Q PXUHQADGG GHZ
P DOV WH&RP SDQ - P XW\EH CEGIVR P DLQBQ DG RURRVBQ \SCFH DQG | CAMMNAY DAGHMLIEG DLERW Z 1V DEHNXOM LQ UDXWKAMUH $ LLSRWWSTFH | CROW DG
1Q UDKKPAMHFRQDIQNVP D SUAYHQAKHERP SO 1URP P DQEIQQ) H IMMY \HYFHDQGRULP SBP HAMY G \HYIFHIQDFRP P HIADD YLICE®IP DQgHJ

6LP LD \WH | HEHDDIRYHIP HMWQIXDD FROARY DS 6 DUYSTFH DQG DLMGHY DUH G-BHIGHARQWH) $$ FRQMRTIY) \KDADWSDAHLQ D\OIH DQG HI LAHY
P DQQHU 7 KH PXAUHQADLUMIE | LE FRQNRON AP LVP O.QD UDEUEDHS \KSSRWGLQ MUHSOWE, DQITXDMS HIXLSP HAWDQG WAKGRBILHY DG KHDYO G-BHGHY
RQ\N.ABG SHIRYGHD'$ V D UAKOVWH DU LE FRQAROM P P D QRAEH CEGI VR HI HARYHD NH-5 SOFH Z LW | XUMUH UM LF JURZ\K 7KH) $$ V SURERAG
MBQRQVR P RGH.] H3 DUV LE FRQUROV WP \/ DQG GHZ HWWAKQREILHY FRXES DEYHYHD P SCRADWYSTRH FDSCAW DQG WH RYHID@H I LAHR R \KHW WP
UAXEMY LQ TP WG RSSRIMQWNY | RUKH&RP ST \R JURZ. BRI HNAKHEXBG | QIKWAP HY LGRUHDHG GHD) V DQG FOGRHIWRYY DO LQRUHDVHG | XHOFRQKP SIRQ
DOG DLRIWP IWIRQY ) RUH DP SBi GXH R DU LF FRQUROWEH Q) FKDEBIHY JRYH.GP HOADIHIAHY KDYH KOG \R LP SOP HOMKRWWAMP FOSCAW FROEIQN
GUQ) SHINWDYHOSHIRG/RUDGHYHZ HDAHUFRQAMRY/LORHMEIQP DUNHV UAXKANY) LQGHD) VDQGAMXSIR/R DU LE 7 KHARQMMDMRQR \WHHLUUE LF
FROAMRCFROADIQVRUWH) $ $ VICTELOUW \R P HHAKEH LQ) GHHB/RQDERQ) WP EDUVP D KDYHDP DAUDCDGYHYHH | HAARQWHERP SDQ VRSHIDARY/

$VARMHEXQE 90MQHN 5 HIXDIRY  DULAGH/ DUH DOR \KEMPAR RAHUH \WLYH UHIXDRY  BNXLUHP HQV 7 KHVH UANXLHP HOV R W LP SRVH \XEBQIC
FRWRQ UMY 7KH&RP ST VVIDADLF SO/ D06 UAKOVR RSHIDIRQY FRXG EHQHIDAYHD DI HRAMG B AKOQIHYIQ@Y. DQG I XMUHCAMRQ/VIN-D B GRP HF
DG RIMJIQIRYHLP HABCDI HIAHVKDAQ) MUMARNRQRYHUWRSHDIRY [FOGQ) BXVWRAIP WMG\R

| GRUDHVIQOUSR WM/ DG DI HY/

@P MIRQ/RQOILER W DMFDSCAW RUXVHR RAHUDLSRWIF.OMNY

P MIRQ/RQURAM DARRUIMY/

CRNRQY DG G-AMRQAKDNAUDM AL | XA IQRABIQQ) CFFHWDNGWARQARTBGOLSRW D VRV IMKHUIKWR DQDIUFDUIHU SXOKOQAR B XDMRY/R
\WH) $ $ RUGFOCDAKRIMA/ \R RSHDMDVEN-R | RUDQEQ) DAAHIBIQOLERW

CRANRQY DG GHAMRQAKDNAUHDMGL | LEXAWYIQREIIQQ) RSHIDIVY SHIP IWDQGCSSIRYDY

FKOQI HAR HMURGP HQBOUH XOWNRY/

+H +H +H +H

+H ++
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P DOEDMAKDAD | HRWHXDIHR 6$)

HKOERHGHP LWRQVDOG RIP DMUHBRY) REQIDNRY/

P DOEDM/RQDIGUHIXDIRQR H MY SURSEN DG \HYAH

Q. RULGRBDHE\E H/RUTH \KAK Dv'Z W UASHAR SRMNOLGRDAY\R \KH | HEHDOFR SRUDM LGARP H\E] UDM DG \IKFK DY \WRH FRQBIGHS LQWH
, QOIRY5 HX}ANRY$S FMFOGQ) DSRMINDOAR SRIDMDBMIDAHP LQP XP \f RUSRMNION HYLP SRHG RQVKDHU-SXUKDHY Z KIFK P D D} HAWKH
&RP SO0 VG-AMRQY/Z W UASHRNR FDSABCP DNHN

KO HAR @ VKD HAARHVAYLFRAKDVDQEHR | HMGE. DULGHY/LQ SDMEX@UP DUNHN DG DAEDMEXTUDLER W

UMMANRY/RQFRP SHIMYHSUIRNAHY/

FKOQ HVLQ @Y VAKDACRUDHFRWVI ROVD HIV VHRXUMY FRP STOGRH RURKHUSXWRP HUG HYLFHWIQEDLG/

FKOQHVIQ@Y VKDAP D QP WKHERP SDQ VEELOW \R HQMULQR | XHOGHIYDIRYHFRQAEFWAR KHGJ H D) QWACFUHDAYLQI XHOBURH/

KO H/IQ@Y VKDAP D @P IVRUBH XDMWHERP SDQ VIELMW VR SURP RMWHE.RP SDQ IVEXMCHVRUI DB

KO HVLQ@Y VAKDAFRX@S O HAAKH YDOHR \KH&RP SDQ WH M) FRQMFVRUDI UHHP HQV \IKFK DVIWFR BUDQGHG FUHAWADLG DI BHP HQV
OWSIH R RJ BMMANRY \XFK DV UAKIRNRYY RQ RSHIDIRYY 1Q P OUNHNV Z KHIH FHAEIQ Z LUHBWW \MBFRP P XQEDIRY/ N MWPV P FDXH
IQMIHHIFHZ W FHMSQDUADWDRQRY

JIRXQAQ) R AP P HADMUMDIIFE WH)$$ DG

\WHDGRSWRQR P RIHUAXURMYHEFDD 1P SRHG QRVHUHI XDUMRY/

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

+H +H

7KH &RP SDQ. LV \KEMRAMR YOURXY HMURGP HQBOUHTXIUHP HOW DQG UMW LOFOGQ) LGRUHDVHS LHIXOMRY  FKDQILQ) FRQUXP HJ SIHHHIAH
SK\ FDOHMLURGP HBO DQGRIP DIMUM\Y DQG UMY DWRADMG Z LW FIP DMAKDQIH \WHFRWWR FRP STDQRHZ LW P RIHWMQI HOMHOYLLRQP HOBOUHI XOMRQY
| LOUHR FRP SO Z W HYLURQP HQBOUHI X@WRQY RUI DLOUHVR RKHZ [VHP DODIHWHUMWR FTP DMPKDQIHH | HARHYD FRX@KDYHD P DMIDCDGYHYHH I HRY
RQWH&RP SDQ VIHXWVR RSHDIRY/

7KH&RP S LV \XEMPNR HYRVLQY | HEH.DO WM D0 DG LOMCDARDODY V DG U XOWRY/ VA \R \WH SIRMANRO R \WH HMLRGP HFOMQFOGQ) WRH
WD) \R OUAIDIDQG JURXQG EDFHG HP WWIRQY GVAKDUIHY/\R Z DAMUM WPV \OIH GUCNGQ) Z DMJ DG \WH P DEIHP HWR KT DUERXV \KEWNGRHY DQG Z DXM
P DAIDY , QDGAWRY Z KIBIWHERP SOQ FOQERABUHARWZ KDABHTXLLAP HQVP D EHLP SRVHGLQWHI XWUH | HGHDO WSM GFD0 DG LQMCDIRDOGI MDAYH DG
BIXDRY ERAHY/ DH JHHDD LRHDIQIO |RAXVHG RQ RIP DM FKDQIH DQG WHBAQ) JUHKRAH JDV P IMWRYY 3* +*~ IFOAQ) &2 HPIWRY ) RU
H CP SB DVAVRAHELOP RIHGHEIOKQEHR 96MQHN/+ 5 FIXDWRY \WHI HEH.DOI RYHGP HOADYZ HID/NHYHDOWHMDQG GFDQIRYHIP HONV \WHIRYHIP HOVR
RKHJ FRXQUH/ DQG \WH 8 QWG 1 DR , QMIDIRIDO&LYIOS YIDARY 2 WDQ] DARQ KDYH LP SBP HOMG GIIMDAYH DG UHIXDRY  SURSROY DG YROQEY
P HDXUWVIQMG-G\R BBEH* +* HP IWIRQY ) XMMHSRIR GIDDWHIXDRY  RURKHIP DIHAGHYHESP HIVARXG UTXLHWHERP SO \R BHBAHIWHP DWWRQY
IFUDHIWXDIHR 6$) DGRMHUIRPVR GZ HUFDERQHHI PRAI IW\KSSD FKOQ SIRNH/RUDSHAWR IWRSHDIRYY P ENHFDBMIDLQYHAR HOV\R
SXUKDH\SHALLF WSH/R HTXLSP HOWRMAKQRBI LY VHRXUHFDUERQR VHAAUHAW GVRERHRUUSRWIGAMREID: +*  LQRIP DR RURKHZ VHLGRXUDGAMRIX
FRUV UHDIAMG \R FIP DM REVIRMYHY RUBHFDAH R \WH &RP SIQ IV +*  HP MR $ GRMRIDUHIXDMRQ FRXTS URKAMQ LFWHDHSE BIXDAY  RUSHP W)
U HQVI ROWH&RP DR 1URP P XAISBI MUNVGRIRYY Dv'Z HIDY DBEHE FRUVRQ | XHOVKSSTHY \WDAP D EH SDAHG WURKIK \RWH&RP SDQ ) RUH P S
\WH &DT RQDS L5 HRXUAH/ %R0 KDY SURSRHG OP HIGP HOV\R &DNRQDYV/ RZ &DERQ ) XHOB\BELG 3/ &) 6 UHIXDMRQ \KDAZ RXTS \KEMRAQNDATAM
IRMOMMXHOWR WH / &) 6 Z KIFK FRX@ 1Q MUY LGRBDH WH G-P DJG |RUDQG WH FRIW R WH QP WG \KSSO R 6$) PXUWHM® DDMEG! 7KH SIRSRHG
P HIEP HQV FRXTS DOR UAKOMQ LGFU-DHG FRAVR | RAOVIANXHOLQ WH & DT RQD P DNAEHFDAH R \WH QHHG | RUMIANXHOSURGFHY R SURSFH 6$ ) RUEX
/ &) 6 FUHAW 2 \KHIBAM/ FRXT SURSRVH RUDGRSWIP LOUREDI DARQVIQ\KHI XMUH 8 QMONHWP Q) \FRSH DQGH \WOAR \KFK | XUMUHSRIA. GIDOUHIXDRY RU
RKHJP DINHAGHYHBSP HQV BHFRP HNGRZ Q WH &RP SQ FDQERASUHARWKHUH | HRARQ WH &RP SO0 1 FRIIKRMUH RULW RSHIDICY HXOV 9 IRDMRY R
HALRGP HQBODQG FOP DA FKDQIH UHIDAG O V/ DG U XOMRQY ARXE BOG R LI QU LFDQANLGHY DG SHDOHY DQG WHBXBMREIOKDP  7KH&RP SO FRX@ DOR
| AHIGRBDHGUMWVR QM DIRQUAXEMY [URP DR HKDGRHG AVFERAKUHUANXLHP HOVUHIMMG \R FTP DMAKDQIH
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, QDEAMROW UMWV URP - SRIMDIMIOFKDQY HVAR HOYURP HQBOUHI XMIRQ DG SRIA  \WHWDQMRQWR G HUFDIERQWAKQREI LHYFRX@S P DMIDE DGYHYHD Ol HAY
\WH&RP SDQ VI LADGADOUWAKAV ) RUH P SBf G HUFERQ\WAKGRBILHY \KFK D/6$ ) DHPXUHO® QRADYDLOEGIDADBIDGP D \BNHDMLI QU LFDQAZP RXQIR
WP HVR GHYHERS DQGP DMUH DQG\WHFRWMR WEQURQVRWWHP FRXS EHSURKLEMYHD H SHOUYHZ IKRANSSURSUDMJ RYH.P HYWKXSSRWSRIAHY DQGLGRHYHY
QSOFH LGFOGQ) \f FHAW ) RUDCAURDOAVFRKHUHDM\RWHUMVR 6$) VHHWHS N ) CRRUHQNGG 2 7 KHE&RP SO LY/ \XEVMFAR UMY UHIDAG\R LW
\KUELTEOW JROY DG AVFBRKUAY Z KIFK P D 0N HAMEN-KREHMQIP HQADQGWHERP SR IV UBX\BNRQ DG EIQG

&RFHO P RY FROXP HYR WHLP SSAWR FIP DM AKOQHP DL P HIQ\RP H X HY AKRRHWR 1O GW I BTXHR® RUIO RQ OQ OUWICHWH SHIFHYH DY
RSHDI LQDP DYHMWDNY P RUHVXWELTEGIVR \WH FIP Db DQG PXWRP HYP D AKRRVHVR XVH DEMIDAYH/ R WDYHO \KFK. D YLWWOCP HAMYV DQG Z RIS/
* UDAUGHYHBSP HUWR KLIK \GHHG IDOIQP DMV GRZ. VHYHGE \KRWKDXO QKW FRX@ SURYLGH SDAHIHY Z LW B HUFDUERQ DOMIDAHAR 1 OLQ) / RYHJ
WP FOQIHY 1Q Z HDKHU SO FRXTS DOYHYHD [P SCAADD R \WH &RP SDQ 1V GHMMDINRQ AMKY DQG DV D UAXOVDEMU &XWRP HYA WDYHOEHKDNRU 7 KH
&RP SDQ IV FRIDMIOW \HRXUH GO/ LFOAQ) 1QWH IRP R DURDWFRXT GVH YOOH D/ FXWRP HJ G-P DG \WKUW DG HRGRP LHY P RYH \R 67 FOUERQ
DIMCDAYHY ZKIFK P D [GRUDH WH &RP SDQ VI LQDGRQ) FRWV |, Q DEAMRY P VR LQDGADOLQXIMNRYY KDYH BHIXQ VR DQGRXGFH JUHHKRAH JDV HP WWIRQY
UHBANRQ/MELI VI RUWHUI LQDGRHG DRI LOWH DYLDARQVHARU 7R WHH \WQAKDAKH &RP SIQ VTP DM\BL HV DHQRASHIHYHG R DDIQZ LW \WRHR LW
GLEHY \WH&RP SO VOFFHWAR FUGEWP D EHDOGHYHD LP STRMG

) DD \KH SRMINOCFXM DG FKURQE SK\ MFDOHIHAV R FOP DM FKDQIH \IKFK DV LQRBDHG [HDHR GADMRY DQG VHYHIW R H WHP H Z HDAHJ HYHOV
GIHMWP FDQHY 1Q Z HDKHJ SDNHGY DG RKHJFTP DM UHDMMG HYHQV FRXTS Dl HAWKH & RP SDQ TV RSHDIRY LG UDWAKRAMUH DG | LQDGADOUAKWV 7KH
&RP SDQ FRX@ LGRXUMI QU LEDQAFRVR LP SURYH \WH FTP DM UAAHA R IWRSHIDARYY LQ UDXMKRMH DQGVKSSO FKOIQ DG RKHZ VH SO I RU ASRIG
R DQGP MY DMVKFK SK\ MEDOHIHWR  FIP DMAKDQIH 7 KH&RP SDQ - FARX@S DOR L GRXUDBAWR DO SRWWH-Y RURKHUFRVV UHIDMG R WHLQ UDXWKRMH Z KLFK
\XSSRW WH FRP P HIADODYIDNRQ LMY 7KH&RP SDQ LV QRATEGI\R SUHARATFRXUDMD \KH P DAUDDWY R D) SRMMDGRIH/ RUFRIV DARADMS Z W \KH
SK\ IFOCH I HAWR FIP DMAKDQIH ) RUDBAMRDOAVFRKXUHUHDAG\R P STAV\R \WHE& RP SDQ VRSHIDIRQV/UAKANY) [URP H \WHP HZ HDMHURYHQV VHH\KHS LN
) CARUHDIV®G 37 KH &RP SDQ V RSHIDRQY KDYH EHHD DQG LQ WWH IXMHP D DIDQ EH P DMIDD DQG DOHYHDY GMXSKG B H WP H Z HDKMHUHHOV $Q
TR \R TXEND DQG HIHAMWHD WAXRUA RSHIDMRQY | RTRZ 1Q) DEYHYH Z HDKHURUD G0 H GAVDIWMIRUGMMEDGRHLQDNA JHRIWDSK\ KDV DGYHYHD DQG
P DAMUDD LP STAMS DQG LO\WH I XUMUH FRX@ DI DQ DGHYHD DQG P DAMIDD [P STAMKH&RP SIQ VEXMGHY UAXOVR RSHIDARYY DQG | LQDGADOFRQAURT 1Q
\KH? 2 SHDARQCE MW \VHRIRQ

7KH&RP SDQ. LVAXEWMRVWR UM\ UHIDAGAR IWAXWELCDEL MWV JRDY DQG AVFBRKUHY ZKLFK P D D HAMEN-KRTHIVHNP HOADQG\WHERP SDQ WV
U-SX\BANRQ DQGEDQG

,QDEAURY R UASRIEQ) \R GILVDAH DQG BIXDMARY WXL HOV WH&ERP SIQ. KDY YROQEU® VHAGHU DQG B WP HMLRP HAEOWEETELAW SO/
DQGJRIY 7 KHORKIHYHP HOAR \KHH SOIQV DG JROY LY P DMIDD G-SHIGHARQWH SHIRWP DGRAHR \KLLG SOV DG JRYH.GP HQATRNRY DG WHHJRDY FRXG
EHDGHYHD DIHAMGE AKOQIHVIQWILG SOWY H SHABMRYY P HKRGRBILH/ DQG SURIMAY 7KH&RP SDQ H SHAWIWSDK \RZ DG DFKLHYHP HAR \KHHIRD\R
GBHGRY [(PRY RMHUJWQV L IFBDHE XHR 6$) ZKIFK 1V GRASHR® DDMDEG! DAWVAID! RUDASURHY FRP SHIMYH \R MIAIXHD IL LP SURYHG IXHC

HIIAHRA 1URP 1GHAP RHQ] DIRQ UL RSHDARDAQWIYHY DG LY \WRKORBILFDAQCRYDIRQ

7KH&RP S LVDMP S \R AYHMI\ IWARXURHVR MXHORURKHZ LVH VHHN \R @ AW UHIDGRH RQ | RO XHOEDHG | XHY KK D/ \KURIK LGRUDIQ) WH
YROP H/R 6$) XWHGIQIWRSHDIRY 6XSSIH/R 6$) DUH@P LWWGOQGP D GRAEH GHYHBSHG LQ \K | LAHQWTXOQMAY \IR VKSSRWKH & RP SO0 v BXMQHN RU
\WELCDELAOW JROY 7 KH PRI WDQMRQWR 65 ) FRX@ BH SURKLEMYHD H SHOMLYH Z WKRXADSSURSUDM JRYH.IP HAKSSRWSRIAH/ DQG LGRHIIMYHY1Q SOFH
IFOGQ) \§f FUHAW ) XUWKHJ 6$)  LGFHQAYHY \WDADUH FXUBQ® 1Q SOFH FRX@ H SIUH RUEH USHDBG DG \WH&RP SIQ PD KDHEQAQ) 6$) SXUKDH
FRP P LW HQM\KD# \WWOGEH RQG YDURXVLGRHWYH/PXUBO® LOSOFH $ GAWRID 6$) SXUKDHDIUHP HQVP D SHYHOQWR SURGANRQIURP | CROWA/ KDDL
SOQHEEXWRA HV



7CERIR &

RSHIDMRQDO DQG Z KIFK P D XM H \WAKQRBI\ WDAKDY GRAEHHD SURYHQ DAFRP P HIADOWAD®! 7 KHH LV QR DWKUDGFRH \WDAKHH | CHOMY Z LOSIRGFH6$) DI
FRP P HADOVADB! RUWDMAH  Z [P HAFRQUERAG SURGAENRY WP HIGH/ DQG YROP H/ 6$) KDV D QP WG GMUBXIRY X WP DG LY \KEVPAWR KLIKHJ
DQ/SRMTNRQ UMWAKDQMVXHD, QWHHYHYGS ) LY QRAGHIYHIHG RQVAKHXBIRULQVK | LEAHWROP H/ \WHHFDQ EHQR DAKUIDFHWDARHERP SO Z LOEHCE®
VR\RXUFHD\XSSO R 6$) 3| LELHQAR P HANWMBIAG IR RAKDMZ L@EHCEGIR GR\R RQI DYRIEGIHRGRP LF WP V $ VP RIHEXUGHAMAY SXETFD DR GFH
HOYLLRGP HQBD \MWELTELOW JRDY IWFRX@ BHFRP H IFUDIQI® P R GLILEXOWR QGHIRIDM 6$)  SXUAKDH DIUHP HQV Z W \XSSTHY DAVFRP P HIADD
WDRIEGI\WMPV 0 RFERVHJ \WHHLY QR JXDIQAH KDAXWEP HY UHIXDRY RURKHIMEN-KRTHY Z [OQRNREVMANR D) XVHR ERRN DQGFDIP* DFFRXQIY)
P HARGY RUMP LOUFRQMKAW [RUFDIPVR * +*  HP IWIRQ UBANRY LQ FRIGHANRD Z W WH &RP SDQ 1V6$ ) SXUKDH DIUHP HQW D/\KFK FIIP VP D EH
EDHG RQ WH \FSODMRQ R SRAQIDD* +*  HP IMIRQ UHBXANRYY [ URP WH SK FDOGHIYHY R 6$)  7KH &RP SDQ FOQGRAOXOUDQAH \WDAMZ LGDEH CEGBH \R
SXUKDH6$ ) RQDFRIMHIHAYHEDY  DQGLQDGAWRQWR \KHI CARLYDIHIG. QVAXWHG \WHIEQV \R GYHDIHES$) D/SOWVR IW\XWECDELOW H I RWARXGDOR
EH DGHYHD DIFRAMGE DQ R WHIRTZIQ \WKQRR\ FADBRIHY [Q WH SIRGAUIRY GHYHBSP HOVWDRSRIBRY WRIIH DG AMIBMRQ R 6$)

FRP SIDGFHZ 1\ DQG RUAKDQHAR JRYHCP HQABIXDIRYY P RALFDNRQ/\R RUIDOWHR LQGAMY WEEDB/ DFFRXQIG) SIRFFRY DESURTFKH/R P RGHIQ) @H
A FO* +* HP MIRQY RURKHUDSSOFE® WXL HQV\R DIBZ. WHE&RP SDQ \R UDI] HEHHIWIURP 6$)  LFOQQ) EGRGAP MINRYY/  RUFKDQIHVIQFDERQ
FRWVRURTP DM UHDAG IR

) XOKHP RH \R \KH H \WOAKDAKH &RP SDQ P D VHHN \R CRKLHYH LW YROQEY  FIP DM JROY DQG P DQEDRY  FIP DM REQIDIRYY \MURKIK \WH XVH R FOUERQ
RIVHV IWP D EHH SRHG\R DEAURDCFRWVDXRADAG Z W \KHSURAXUP HUAR R IVAVRUTP WG\XSSD LOWHFDUERQR! [ VFVP DU, QDBAMRY \RWKHH WY
WHERP SO GRAVXM HRIVHWV W |@QH-G\R REBIQWHHR VAV URP WG SOV DG Z KIGIWH&RP SIQ. JHHDD VFHWAR SXUKDHRQD TXODW RIVHV
YHULHG B U-SXVEEG LG SO IWADQ P DNH QR JXCUDQM- WDAKH XQEHOLQ) RIVAASIRMANZ LAODSURYIGH WH IXORUDQ. FOIP HG* +* - HP LWIRQ UHBAIRY
EHHL  CRUFDQ I XOUDQAH\KDADQ \XFK R 1VHV Z LOQRAEH \KEMANR FUMEMP [URP &XWRP HY UBIXDRY RURKHIMEN-KRTHY $ VP RIHBMGHIMYKDH

SXEIFO DUIRXGAHG HMURP HABDMWELTELON JROY WHFRWIR FOUERQR | \VHVKDY DOR LGRUDHG I QU LFDQ® DQGZ LAINHD FRQMHRGR\R

7KH&RP SO v CHOW \R DFKIHYH IW HYLURGP HQBOVX\ELCTELANY J RO 1V \KEMPAIR UM\ DG XQFHMIQIAY POQ R Z KIFK DHRANMGHR W ARQNRO 7 KHH
UMV DG XQRHIBQMAY LGFOGH EXVILH QRAMIP MWWG\R \WH &RP SDQ v CEOW \R \KFFHM XD LP SBP HQMWBXMGHA/ DM\ HIHAYHD USROG \R FKDQIHYIQ
P DNHAG P LV DG CRKUHYH WH DQIALSDMG BHCH LW DQG DARADMG FRWDQIVR XK WD) L DQG DRIRYY WH &RP SOQ / CELOW R LP SBP HAW | GH/
P RGH.0Y] DR RUSDQCHS | XHOH I LAHR. LQWDYHY DYDOEN DOG CEAN \R XM H6$ ) DAHFRIRP LFDOSWRHY DQG Z W H SHRAMS FOUERQ LQMMW BBANRY/
DGYDRP HQAIQ P RGH] LQ) QUM LF FRQMROM WPV XQ RIAHHD SIRGAIRY GAIQ RSHDIRYO DQG \WKQRBILFDOGL XA WH RARRP HR BHIUK
HIRWDQG I XWUHWAKGRB\ GHYHERSP HV LGFOXQQ) WH CELOM \R \VFDB! SURVIRN DG \WAKQRBILHYRQDFRP P HADD ARP SHMYHEDMY FRP SIDGRHZ W DQG
FKOQHY RUDCAUMRQ/WR JEEDCDQG UHILRDOUH XONRYY \Bf B/ FKOUIHY P DQEDAY RUBTXLUHP HOVUADIM) \R* +*  HP IWIRQY FOUERQ ARV RURTP DM UHIDAG
JROY AOQIHY R HP LWIRQ DFFRXQIY) P HNRGRBILHY DEDBWY SURGKAW \R PXNRP HU SUH HIMGAHY DQG PXRP HU DFR-BFH R \KWBLCTE®! \WKSSO FKDIQ
ROMRY/ \WH CRIRQY R ARP SHIYRLY DG FRP SHIMWYH SUAXXUY RURKHUGHZ. GHYHBSP HOV UHIDAG \R WH SRMOIIOLP SCRV R FIP DM AKDQIH 7KHH LY (R
DAXUDCFH\WDARH&RP SO0 Z LOEH CEGIR \KFFHM X H HPXAM LW \RIDA LH/ DG CRKLHYH W SURA® DQERXGAHGE HOYLLRGP HABODOG \KWELTEL QW JROY DQG
SR/

7KH&RP SIQ DOR P DNV AHMEIQ GVFBRAKUA B DAEQ) \VBITEAN LFOAQ) WHERP SDQ TV \XWELCDELOW J RO DG STIQV\R DEAHN FERQHP MWIRYY DG
PDQ R WHHARRXUHDHGHHAOUO® EDHGRQ L HAP Dl DQG DAKP SNRQ/WDADHIGKHHO® QLI LEXOWR DAAWOQGP D LOYRYHWILG SOV CDD\KDARH
&RPSIQ GRHV QRAIQE-BHIGHQ® YHUI\ DQG LU WP HIGHY WDADUH GRQIHUWWER WH WP HIGHY DARADMG Z W \WH &RP SDQ IV UHTXLUHG GVFBRKUY * LYHQ WH
HXIP DAV DAXP SINRQ/ DG WP HIGHY XVHG\R FUDMWHH QVFRXUAY \KHP DAUDDN R \WHHQVFRKUBY LV IGKHHQ® Gl LEXOWR DAHWLQDGYDFH DQGJILYHD
WHXQRHIBQIV R WH HXNP DM/ DG DAKP SWRQY XVHG \R FUHDM\WHH GVFBRKUA \WH&RP SO P D QRAEH CEBI R DQIALSDM LQ DGYDGFHZ KHAHURUWH G-I WH
\R Z KLFK LW LORUZ LOGRNEHCEGIVR P HHAMWAXWEICCELOW SOQVRWIRIY RIKRZ H SHMUYHIVZ LOEHWR GR\R
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$ GAURDD \WHERP S LV \XEMPAR LGFUDIQ) UHIXDARQ LP SRUQ) P DQEDRY AVFERAKUH R \KWEETELAM DG FIP DM UHIMMG JROY $ V GVAXWHG XQaHU
30HMQHRE 5HIXOMRZ ( QLRGP HMUD5 HIXDIRY WHMWEBMR &00RGQD RO HIRMSDQ®P BHUR QG FIP DMGWRRKUH HDMG OF V LGFOAQ) \WH
&&' $$ DIG&S5)5$ WDABIXUH* +* HP IMIRQVRURTP DM UHIMAG UMN GVFERAKUAY DOGWHO &0 ' $ \WDABIXUA GVFBRKUH BIDAEQ) WHXHR YROQEY
FOUERQ R I\HV 1Q FHYNQ FLURXP WIGFHY 7 KH BRI REDIDMRYVR \WH&&' $$ &5)5$ 9&0 ' $ DG RKHIWEM RUIHEHDOMY V RUKBY UHNXLQ) WH
AVFRKXHR FIP DM UHDWG UMW RUHP DWMRQVP D FDXAVHWHERP ST \R LGRXUDBAMRDOLGRUHDVHG FRWV | RUFRP SDGRH DV'Z HODV LGRBDHG FRIV U DEQ)
CFFHW/\R FDSMED) CIOUHWR FRP SO Z LW \KHVH GVFRKUH O VDG UHI XOANRQY FDQ UAXKAONQ \WWH P SRUMRQ R \KEWBQADO! LGH/ RUSHIDIWY ( QKOGRHG FTP DM
UHIDAG GBI SXOKOQAR \WHH UHTXLLHP HOVFRX@S DOR GOG R U-SX\IMRIDORURKHUKDLP Z W &XWRP HY U XDAY LQYHARY RURKHMEN-KRTHY 7KH
&RP S FRXT DOR | OFH LGRUDHG QMDARQ UMWY UHIY \R DEBIHG GUHAARU LQAUHRARTP DM UHDAG GP DIHY BAXKAY |URP WH &RP SDQ) TV RSHIDMRY/
NBAP HON DEBIHG \R KDYH BHHQ P DCH B\ \WH &RP SO RURKHLY 1Q WH DYLDARQ LQGAMY  UIDEQ) RIP DM FKOQIH UMW RULQ FRQGHANRD Z LW DQ | XUMUH
AVFRXHWHERP SO PD. P INHUIDEQ) BERWG HP WRQ/ SOMEXOUD JLYHD \WH LCKHIHQWKGPHVBIQINH DQG HAP DINRQY Z [\ UASHANR FDBXDINY DG
WBRWY * +* HP MR/

7KH&RP SO TV UHSXBIRQRUEWDQG DV'Z HODVIWEXWRP HIDQG RKHMBN-KRTHHDIRQKLSY FRX@ EHDGYHYHD [P SCAMSDVDUAKOWR [P RY RKHMIQIV

L DQ 1 DOUH\R P HAAW \XWEIDEOWN ST/ RUIRDY LFOQQ) WRH WDAHIM \R FOP DM FKDQIH L \WH &RP SDQ 1V LP SDPARQ \WH HMLRP HOWRU LLL
SXEQE SIARKHIURP LOAHIRYRUSRIR JURKSV\R FKDQIH\WH&RP SO VSRIAHY , Q\WWHIXMMH WH&RP SDQ VHIRW\R P HHAW \XWEICTELQW SO/ RUIRDY
PD AYHYE&RP SIQ UARXUH/RUP DD HP HIVDQIRQI URP RKHUP DY

TKH&RP SDQ VIXWUHURKOVZ LAWK THILL WA XQEEBIRH T HARYHD P DODIH W LOQWLCDINRODCRSHIDWNRQVDQG RU( [ WAHG2 SHDIRQY (7236

7KH&RP S0 VIQMIDNRIDO! QKW DUHVKEMANR &3 P DYEDAG SURHEXUAY Z KIFK FOQDN HAAKH&RP SDQ VRSHIDIRYY PRIV DG &XWRP HUH SHIHGRH 7KH
&RP SIQ KDV P DEH LI QU LFDQAIQYHKR HQVLQ | AW HIXLSP HQVDQG \WRKQREILHY/ DAFHEEQ DLER W LQ R GHWR [P SURYH \WH & XWRP HJUH SHIHFH DG W
DMWARYB Z LW IWLQSHRAIRQ DG SURFHMQ) GAMY KRZ HYHJ \WH&RP S LY QRATEGH\R SUHARKHLP STAMVLL D) \KDAYDURXV &9 P HDXU RAKHOAN R
898 WARXUAHVZ |OKDYHRQ&RP SDQ UHYHKHVDQG ARV HWKHULQWH\KRYMP RAKHRQ) \MP

, QMIDIRDO OLQ) BINXUA/WHERP SDQ WRP RAI\ AHYBQSURAHAHY D/AWH LR WAYURGP HONFDQEHGUIP DIFDID Gl | HHAQ FHMIQLOM CDNRDOBFDIRYY
Z LW UASHAAR [P RQY RKHUMQIV FRP P RQ XVHWANHAFRXQAY DG J DM DD/ SDMHIHUHQN UHNXALHP HON LFOQQ) KHIGK BTXUP HQNV - GRADORSH.DGY)
BT HQV W L) L UDXKPMUH DG PX@MUDOSUH HIHIAHY & HYBQI QM IDNRDOURMY/\VHYHG B\ \WHERP SDQ - DUH DR \KEMPAR \GHALLLE DU WATXLSDIH
UL HOV DG XQTXH FRQUP HUBHKDYLRU 5 RXAM\GHALLE HIXLSDIH UHMXIUHP HQW DG XQTXH FRQAKP HUBHKDYIRU WWIHKM-URULQAYIGO®M PD L UAXUFARH
&RP S VI Bf LHMN Z KHY VAKHXAQ DG URAMY DUADWDGG FUZV L BIXUH WH &RP SDQ \WR PRAI\ LW SRIAH/ RUSURAHAU/ DG UL 1P SCRAWH
&RP S VRSHIDIREOSHIRP DFH FRAV DG &XWRP HUH SHIHIFH , QDEAWRY IQMDIRTO OLQ) H SRAVKHARP SIQ \R FHIEQI RHIQPUHR UMWV\R
\WH H \WAKH &RP DD AKRRAV\R. RULY UTXUHG \R- \WDQUPAIQ PXUHAHY RMHUWDQ WHS 6 GRIDU 7R \KH H \MAKH &RP SO VHHNV \R VHLYH DBAMRIC
|QMIDNRDOGHXMDIRQY LOKH | XUH RUR UHZHZ IW DXARRIMNY R VHYH FHYSEQ URXMY WP D EH UHTXIUHG \R REIEQ GHAHADY  DAKRUM [URP \KH' 27 DQGRU
DSSIRYDYI URP \WH) $$  DVZ HODVDQ DESTFCEBH RHIQIRYHIP HUWHQMY

7KH&RP SDQ VRSHDIRY/IQQRYS 6 MUMGRNRQ/P D \KEMRAMHERP SDQ \RWHOY VR \WRHMUMGRNRQ/IDKHDQ RUQDGAWRQWR 8 6 @V / [ZVIQ
\RP HIMUMGRRRQY QL HULQMI QU LFDQAAGHANT URP \RRHLQ\KHS QMG 6\VBM/ DG \WHH QL A/ FDQ DN HAAKH&RP SQ. VIEAW \R WIRAR ADQIH/LQ LW
BXMQHN DQG LW WKW RJCEMNV \R HIRFH WKW P D BH Gl HMHIMKDD Z RXTG EH H SHAMG XQEHU8 6 @ZV ) XWHP RH HIRAP HOAR @ZVIQ\RPH
IMUMNG AIRQY FDQ BHLGFRQUMMNDQG XQBUHARTE®! Z KIFK FOQ O HANERW \WH&RP SOV DELAMV R HQ RUAH IW UL KW DG VR XQGHENH CRAY LM/ \KDAMEHIHYHY
DUH EHH LALDOR IWBXMGQHN $ VD UAKXGOWKH&RP SDQ VEEMN \R JHHDM UYHH DOG IWH SHOAVIQGRQS 6 MUMGRIRY/P D QlIHJIURP Z KDAZ RXG EH
H SHARGL 8 6 @F VIRHIHGWHHRSHDIRY $ GRRXIK \WH&RP SIQ KDV SRIAHYDQG SURFHBAUA/ILO
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SOFH\WDNH GALIGHG \R SURP RMFRP SIDGFHZ MW WH@Z VR \WHMUMGRNRQYLQZ KLIFK IMRSHIDAMY DYIRDMRQE \WH&RP SIQ V( P SR HV FRMERRLY RU
DIHQNV RURKHULQMP HADUH/ FRXG GRHKMHBIWRPXU$ Q YIRDIRQ RUDIBIHE RUSHFHYHS YIRDARQ  HHDU SIRKIEMGE WH&RP SO VSRIAHY FRXG
KDYHDQDBYHYHH I HWRQWHERP SIQ VUHSXBIRQ DG RUWUHAXOVR RSHDIMRY/

Q WH &RP SR BHIDQ VHYIFH R + L7 DL DWUUHFHYIQ) DESIRYDDIURP WH) $$ IRJ( 7236 D BIXDMRY WX HYWR RSHIDM EHEH \WH 8 6
P DQDIQG DYG WH + [7 LD, VDYDY 7KH&RP SDQ LV \KEMPAR DBAMRIO RYRQ) (7236 \GHAUIF WIXDRY DG SURFHBAUIOUHNXLP HIV Z KIFK SURHY
RSHDNRDCDOG FRP SIDGFHUMMAR WH&RP SDQ VEXMQHN LGFOGQ) FRAIVDARADMG \WHIE W

7KH&RP SDQ LVAXUHQ® \KEMAAR UHIXOWRY DANRQYDQG SHGQ) QMDIRY DQGLL MGIP HOWSHDOWY RUILGHYZ HHWR EHUHGHHG DI DLOWAKH
&RP Q. \KFK MGIP HQANSHIDAWY RUILQH/FRX@ DGYHIHD Dl FAAKH&RP SDQ. VRSHDIQY MA@V

$ VAVAXWHGEHBZ XQGHU / HIDCBURAHHEQIV \WHERP SI). VAKEMAAR UIX@RY CRIRQY/DQGSHIAQ) QWDIRY 5 HIDGBBWR P HIMAKHHQM DARQP DALY
DGR SRMNIO XUMUHFDIP VI DQMKH &RP SO PD BHERK WP HARQKP 1Q) DG GMXSIWH R \WH &RP SDQ V RSHIMRQY DQG FDAH LI QULFDQAH SHOH
DG AYHYRQR P DEIHP HADMWRIRY 6KRXT WH &RP SIQ | LOWR SUHYDIOLQ \WHH RURKHUP DALY \WH&RP SDQ P D EH | DFHG Z W LI QU LFDQAP RGHEY
@P DIHRUQUGRMHUHIH \KDNFRXS P DAMIDED DEYHYHD 0 HANAWVEXMGHWDQGP LIKWP DMIDID [N HANAWI LCDGADOFPRQAMRQ DG RSHDIY UAXOWDQG ARG
FDOH U BXBIRDOKOP

&R QAN 1HEH.DO WM DQG GFDODY VDQG HIXMMRQYP D [P SRHDGAWRDOUHIXLLHP HIWDQG LMAMANRDY RO \WHE&RP SDQ VRSHIDIRQY ZKLFK
FRX@LQFUDHWH&RP SDQ VRSHIDIY FRIV URKOVQ VHMFHAMXSIWRQY DQGLORUHDHOM DIRQ UAN

$ LLOQHY DH\KEMPAR H \MLYHUH XD DQG GO DOUATXLUAP HQWVDAKHI HEHDO\WBM DQG GFOOBYHY\KDABTXLUH\KEWIQADCARP SIDGFHFRIWDQG\WDAP D EH
LGFROUMMAZ 1\K HIFK RKHU 7 KRH@Y VARX@ 0 HAMKH&RP SDQ IV UHIRQKLS Z [\ IWZ RIN RUPHDQG FDXAVHIWH SHOFVVR LGRUHDVHZ WRADQ CELAM \R SDV/
\KURKIK WHH FRWV | QUHAHQAY HOLY \WH DLAXCH LQBAY - KDVH SHUHFHG DO LGRS LQ QA DARQ DAHWY \WHCSSTFDARQR \WBM DQG GF0OHP SE P HQMDY V
$ SSIFDARQR UM DG GFDODY VR \WH & RP SO IV RSHIDMRQY/P D FRQQAWZ W | HGHDODY \2 - RUZ W WH@Z VR RKHUMBA DG GFODIRYHOP HON  DQG
PD \YEMANKH&RP SDQ \R DEAWRDONXUHP HOV DQG BAAMANRYY 0 RUHRYHJ CESTFDARQR \WHH WIkM DG GFDODY VP D UAKAONQ RSHDMRDOGMXSIRY
IGRUDHG QMDNRY UM DQG GHIDMH HIHRAV RQ WH &RP SIQ IV ARIANYH EDUNQQ) DIWHP HQV $ GHYH QMDIRY LXKV 1Q DY R \KHH FDHY FRXG
DGYHYHD LP SCRARHERP SIQ VRSHDIRDO Gf LELOM DG UAKXOMQWHLP SRUIMRQR P DIHYDQGI LGH/ Z KIFK FRX@ SRMNDED EH\LI QU LFDQWV

7KH &RP SDQ v U-BXMBMRQ DQG BIDQG FRX@ BHKDWP Ha I MWZ HH R H SHIHAH MJ QU LFDQWCQHT DYH SXETHW WURXIK VRADOP HAD RURKHZ VH
LOFXAQ) Z M IHSHRAAR\WHERP SDQ VYRXQBY ( 6% UIHDWWMGJRDYDQGAMFBRXUA/

7KH&RP SO RSHIDAW LQ D SXEQF | CAQ) LGN Z 1W VI QU LFDQAH SRUKUH R \RALDOP HAD 1 HIDAYH SXECAW Z KHKMHJRUQRAMMYIHG FDQ \SUHIG ISLGD
\KURXIK \VRALDCP HAD 7 KH&RP SO0 IV WEXIMRQ RUBIDQG DV'Z HIDDV LW & XWRP HJDQE RMHMBN-KREHJUHDMRQKLSY FRXTS EHOBYHYHD LP SCAMS DVDUAKY
R [PRY RMUWQV L DQ IDOWHR PHIMW (6* SOV RIJRIY I &XWHP HJSHA-BIRY/ R \WH &RP SDQ 1V DGHMMQ) FIP SILIQV \SRQRUKIS
DUDQIHP HQV RUP MY SIRIUPV UL &XWRP HUSHAHBIRY/R \WH &RP SDQ IV XVHR \RADOP HAD LY &XWRP H. OQG RKHUMBNKREHUSHA-BIRY/ R
WBAP HQV P DCHE. WHE&RP SIQ W ( P SBR HAV 06 H HRAWHY DJHWV 0 LQOMY WDGH DARADIRY RURKHUWKLG SDMMY RU Y SXEQE SUAKKUH | URP
LQHXRLY RUSRIR. JURKSVR FKDQIH\WH&RP SDQ VSRIAHY 6XAK WP HOV RULQUDAYHY Z W BASHRAAR ( 6% P DWLY DHLGRUDIQI® \KEMPNR KHIKWMIHG
VFD 1URP \WH SYXETE DQG JRYHIP HQEDDAKRUIMEY D/ Z HIDDY RKHUSOMEY GH\R \WWH UM R SRMNICE JUHZ DK LF \WWH SIRFHW R FROM QY
P MPDAQ) LQRP DIRQRUP NG | DOHFDEP VAKDARYHINIM SRMMDY 6% EHHIW $ VDUAKOWKHERP SDQ P D | DFHLGRBDAHG QM DARQUMWIURP SUYDM
SO/ RUBIXDRY VFOUD 1URP JRYHIP HABCDAKRIMA/ HIAG\R IW/( 6% HIRW 0 RURYHU DQ DIBJHGFDIP VR JUHY DKLQ) DIDQIMKHERP SDQ RU
RKHYLQWHDYIDIRQLQGMY P D GDG\R GHIDAYH
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\HP HWRUSHA-BWRQR \WHERP ST IWELDQG RUWHLQGMY 7R WH H \WOARDNKH &RP SDQ LV XCE®\R HMSGRQG WP HY DQG DSSURSUDAMD \R GHIDAYH
SXETCAW \WH &RP SO v U-SXBINRQ DQG ELUDG FOQ EHKOWP HG ' TP DIH \R \KH &RP SO I RYHDIDU-EXBINRQ DG EUDQG FRX@ KDYH D GHIDIYH LP SCRARQ [W
| LQDGADOUAXOV DG UATXLUH DEAMRDOUARXUAHV I RONHERP S0 R UHEXLES LW U-EXBINRQ

7KH&RP SDQ V94 @Z VGALI QDM\GHAL L FRXUNDVWHH FOMYHIRUKP 1 RUFHIBLO B DCCANRQY EHEHHD WH&RP SDQ. DQGIWEKDUHKRTHY ZKLFK
FRX@ LQFUDHFRWWWR EUQI DFDIP GVFRXUDJHRDIP V RUCP IMKH DEOW R \WH&RP SDQ V6 KDUHKRTEHY\R EUQ) DFDIP LQDMAADOIRXP MHZHGE\
\WHBKDUHKRTHYDVP RUHI DYR.DEGI RUGVEXM/Z W \WWH&RP SDQ. RUWH&RP SDQ IVGALHARY RILFHY RURKHJ( P SR HY/

7KH&RP SDQ V% Q¥ VSURVIGH \RWH I XTBWW \WASHP WHWGCE @Y \WDAXQBWWH&RP SDQ FROHVIQZ UMY \R\WWHVHBRIROR DQDIMIDAHIRXP  WH
8 QWG 6\BIMY' DMUPA RAWRUWH 1 RWHOQ' IMMRAR 7H DV RU LI VXRK FRXAUANDANY MUMGRNRQ \WH WM GMUPAFRXWR ' DDV &RXQW 7H DV Z LD R \WH

| XCBWAY WABHP WG B\ DSSTFCEGI @Y. EHWH\R®BI OGS H FOMYHIRXP 1R D 0 GHUIYDAYH CRMRQ RUSIRHHAQ) BIRIKWRQEHKDD R WHE&RPSIQ E
DQ CANRQDAHWY DFDIP R EWHFK R DILGHDY GW RZ HGE DY GUHARU RILFHJ RURKHJ( P SR HHR \WH&RP SDQ \R\WHE&RP SDQ RUWH&RP ST WV
6KIWKRTHY F DQ CRNRQDAHMWY DFDIP DIDQXWHERP SDQ RUDQ QUHRARU R LFHJ RURKHJ( P SR FHR WHERP SDQ SXUXOQAR DY SIRIMRQR WH
&RP S V5 HABIVG &HWIFDMR ) RWP DIRQRUA @7 V DVHWHUP D BHOP HIGGIURP WP H\R WP H RUWH7H DvoeMQHN 2 LUDQ] DARY/&RAH DQG G DQ
CAMRQDWHMY DFDIP DIDQXMWHERP SDQ RUDQ GUHRRU R ILFHU RURKH P SR FHR \WHERP SIQ JRYHGHGE! \WHLQMIDCD | LY GRAMCH

7KH&RP SO0 V98 @¥ V DOR SURYLGH WDWVXQBW \KH &RP SDQ. FRQHOVLQ Z UMEY \R\KH\HBRMRQ R DR DIMIDAYH IRXP  \KH | HEHIDAMMPANRAW R \KH
8 QWG6\BM/R $ P HIFDZ L@EH\WH\RBIDQGH FOMYHIRXP | RUWHUAROMRQR D FRP STIQADKHMWY DADXAHR DRNRQ XQEHWH 6 HRXUMEY/$ AR

\KHE BHRXUMIY/S FW 7 KH&RP SDQ GRAY KRZ HYHU \KDKHHLY XQPHMEEQI DV\R Z KHKHUD FRXWZ. RX@ H RUPH KLY SURYIMRQ DG WDWQYHARLY FDQCRAZ [LYH
FRP SDGRHZ LW \KH | HEHDOHRXUMY @Y /DG \RH KBV DQG B XOIWRQ\WHIKQG-U 6HAIRD. R \KHB6HRXUMAY/S PWRU-DIMY FREXUHOAMUNG PNRQ| RUMBAMDQG
| HEH.DCFRXUW RYHUDIDWELRXI KVWR HI RUFHDQ. GANV RUCCELOW FUHDMGE. \KHG HRXUMY/S PARWH UXBV DG U XOMRQ/\RH QG

7KHIRXP VHPRNRQ SIRMMRQP D LGFBHDHFRW\R BUQ) DRDIP  GVFRXUIIHFDIP V. RUAP IMD 6 KDUHKRTH IV CHOW \R B DFMIP LQDMAHRDORXP WD/
VXRK 6 KDUHKRT@HUI LQBY | DYRIIE®H I RUGVSXWWY Z M \WH&RP SDQ. RUMH&RP S VAUHRARLY R ILFHY RURKHY( P SR HH ZKIFK P D GVARAIHVKRK Q7 \MW

DIDQIWHERP SDQ. RAWH&RP SIQ VALHARLY RILFHY DQGRAH P SR HY $ GMIDYHD LI DFRAYZ HHWR I LQGWHIRXP \HPRIRQSIRIMRQFRQEIGHGIQ
\WHE&RP SDQ V28 @ V\R EHLESSTFEBIRUXCH RIAHEGILQDQIRIRY \WH&RP SIQ - FRX@ LRXUDBAWRDCFRAVDXRADMSG Z W UARYLQ) \WFAK CRIRQLORAH.
MUMVGRNRY/

WP % 8 QUAROHG6MI &RP P HON

1RH

WP & &\ BHIHRXUW

&\ EHUHRXUW 5 MNO DQDIHP HOADQG 6WDWA\

5 WN$ WHAP HOADQGO DQDIHP HOW

7KHERP S LV LAHDIQI® GEHIGHARQ WH XVH R ARP SO \WKQRBI\  DOG W WP V \R LXQ LW RSHIDIRQY DG \XSSRWMW ADADLE REVIRYHY 7KHH
WAKQRBILH/DQG M WP VIGFOGH [P RY RKHY WH&RP SDQ VZ HEVWM DG UAHYDIRQM WP | @IKWANSDIRK DOGWERNQ) WX APV | QIKVWP XOWRY FKHAN
IQNRAV QUADWP DQMDGH SOQQQ) DG UHFRGNHEQ) W WP V \WBFRP P XQFDIRQ/\M P V | QIKWSDQQQ) DOG\AKHXI X WPV FUZ. \FKHXTQ)

APV KXP DQUARXURHY/\ WP VDG | LCDCADOSDQRQY) P DI HP HWDQG CFFRXQIY WX APV $ GAMRIDID WH&RP SDQ - P XWABHFHYH FHBIQ FRQ LGHQIC
RUSHYRIDOQ RP DNRQUADAG\R W& XWRP HY/DQG
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(PSR HV R XXQ IW BEXAMHW DG WH &RP SO0V RSHDIRY G-8HYG XSRQ VHRXUH FRBANRQ SIRAAAMQ) WAMNRYQ DG WDOWP BWRQ R XK LQ RUIP DIRQ
7TKHHRH WH SHIRP DAH UHITEONV DOG VFRXUW R WH &RP SDQ V \WRKCRBI\ L UDXIWKRXUH DG L RP DARQ M P V DH RIMFDOWR \WH &RP SDQ V

RSHIDARQY DQGLQWDAYH/

7KH&RP SO KDV DQ HQMSBUNHUMN P DQIHP HWE (50 SURIUP \RIGHQM\  HYDDOM DQG P DEIHUMY &\ BHYHRXUMY UNNY DUH HYDOOMS DRQIMGH RKHU
FUMFDCEXMCHN UMW XQEHMWH( 50 SURIUP \R DIJQR BHYHRXUMY HIRWZ W WHE&RP SDQ VEURDGHUBXMCHN IR DQG REVIRMHY 7 KH&RP SDQ EHIHYHY
\WDAIQMIDAY R BHYHXUMN UMW IQR IW (50 SIRIUP |RWMY D SURCRYH DQG KROWIF CSURDFK \R A BHYHRXUMN Z KIFK KHSV \O HIXOWG \WH &RP SDQ IV

RSHDNRY [ LCDUADCARQAWRQ DG WHEXIANRQLQ DR HYHIHYRN Q) WUHINDOG/AEH

7KH&RP SIQ P DQEIQV/DR EHYHRXUM SURIUP WD GALIGHGWRIG-OM SIRKFWURP  GHARMUASRIG\R DQG UHFRYHUIURP R EHYHRXUMY \KU-DV DQG UMWY
DG SURMAVKH FRQ LGQIDDNY LQRMUNY DQGDYDMEMOY R WIQRP DIRQM WP V LFOGQ) \WHLQ RIP DARQUAMAQ) ROVKAK P V/ 7 KH 1 DARGDO, QUMMM
R 6\BQEDG/ DG 7THKQRBI\ &\ EHYHRXUW ) WP HZ RIN KHSV \WH &RP SO LQRP W R BHYHRXUNWY DIHIED DQG SURIMY H W R BHYHRXUNW LR 7KH
&RP S \BNH/DUMN EDVHG CESURTFK R A EHYHRXUM Z KIFK BHILQVZ LW \KHLGHONFDNRQ DQG HYDODMRQR R EHYHRXUMY UMW RUKU-DV\KDFRX@S O | HAWKH
&RP S VRSHDIRY | LDIFHY GIDORUBIXDAY AR SIDGFH RUBHBXBINRY 2 GRHIGHQIVIHG R EHYHRXUMY UMY DQG UHIDMG P I DIRQH | RW DUHSURIMY H3
EDHG RQ WHU SRAMQIIOLP STRWANHIKRRG YHBAW DQG YXQHIEMN FROIGHIQ) ERK TXDQIVIMYH DQG TXOIMIMYH [ CARLY 5N P W DIRQ DADLH/ DA
GHYHESHG DG LP SBP HQMS EDHG RQ\WH\SHALLE OXMUH R HIFK R BHYHRXUMY UM 7 KHVH VADADLHY LFOGH [P RQY RKHY \WH DSSTFDARQ R A EHYHRXUMW
SRIFAHY DQG SURFHUA P SBP HQBINRQ R OGP LQMDAYH WAKQFDO DQG SK\ MFDOFRQARY DQG ( P SR FHWRQQ) HXFDIRQ DG ¥ DHHN IQUDIYH/ 7KH
&RP SO0 VA EHYHRXUMY UMN P DRI HP HQADOR LGFOGH/ DS HRXUMNY 2 SHIMRQ/&HIMU 362 & \KDWFRQBAWRIRQ) P RARUQ) R GHE RIWDQG\ WP VIRU
SRMNOIQVR \KVSARXY CRMW 7KH62 & 1V D AHQADT] HG | XGRNRQ WDAP RQWRLY \HRXUMW DOUW R [QWDMWIDIH YHULFDARY DQG UHP HADARQ CRAYMY
$ GAWRIDD WH&RP SIQ VA BHYHRXUW SIRILP SURMGHYP HKDQWP VIRJ( P SR HV\R BERWIQ  XQAUKCORUSRAQIIED P DIFIRXV AW WH REVHYH
7KH&RP SDQ WEFNVNH - SHURUP DQFH LQAFDRLY DG R EHYHRXUMY P HMPV VR HYDOOM WH HILFCR. R LW R EHYHRXUMY FRQARY DQG SUPNAHY ) XURHU WH
&RP S VA BHYHRXUW SIRIUP 1V SHIRAFDI UM HGE W&\ EHYHRXUN / HOGHY DVGHIQHGEHBZ  DQG DOWAG L DQH | RVWR P DQRIQ\WHSURIUP

DILAW DQG UASRLYHIHN DVAURXP WIFHVHRYH G2 R EHYHRXUMW \KUDVHP HIH DQG I XDIRQYAKOQIH
, QRGNS HERQH

7KH&RP SIQ KDVDGHAFDMG R EHYHRXUM LGAGHANHSRQHWIP UASRUE® RUP DILQ) DG ARRAGDIY \WH&RP SDQ VA EHIHRXUMN LGAGHASRQH
HIRW 7KV \MP [OR FRIERDM/ FRHD Z W RK-UWP V 1Q [GOM 1 SRMIY 10RP GHARMY WASRAQ) W OJG UFRYHIQ) 1URP A BHYHRHAUMW
IGAGQNV &\ BHYHRXUMY LGAGHON\KDAP HANAHMTEQ \KUA KR DUH HADDAG VR \WH &\ EHYHRXUMY / HDGHY DQG FIRW | XQAMRDOWP VRQ 0Q DV GHEHG EDUVIRU
\KSSRYWIQGIXADGRH $ GAMREID \MVAMP WERNV R BHYHRXUM LCAGHONVVR KHS LGHOM\ DG DED0] HWHP 7 KH&RP SDQ VA EHYHRXUM LGAGHOAMGRQH
WP SONGHY/Z LW \WWHE&RP SOQ W LQMEDOR BHYHRXUM WP VD/Z HTDVZ W H \MIDOBI DODGYMRY FRP P XQFDARQ\SHADIMV DOGRMHUNA MEN-KRTGHY DY
DSSURSUDM R UASRG\R A EHYHRXUMY LGAGHOV 7KH&RP SDQ P DQEQYD R BHYHRXUM LGAGHAHSROH STIQWR SUHSDUH I RUDQG BAGRQG R A EHIHRXUMY
LGAGHV 7 KH LGAGHABASROVH SOQ LGFOGH/ WBIEDLG SURFHAHY | RUU-BR WY DQG HADDMY) A EHYHRXUMNY LGRGHON R \HIRUP DD HP HOAS GAWRIDD WH
&RP ) FRIGAN DAMBDIWRH R BHYHRXUMW \BEBIRS H HIAVH RQ DQ DOQOEDMY ZKHH PHPEHY R D RIRWIXGAIRIOWP HIDIH LQ D P XDAG

A BHYHRXUW LGAGHMAHIUR 7KLY SUHSDHEHN H HIAVAH LV IQMIGHG R SURYIGH KDQBY/ RQ WRQQ) | RUWH SDMASDQWV DQG KHSV WH &RP SDQ DA IW
SURFHHYDQG FOSCEL MM IQDEAHMQ) R EHYHRUM MWDV

8 HR 7 KIUG3 DU
&\ BHOHRXUMWY 6HIMFH3 URMGHY DQG 7KWLEG 3 DV & RQXABQV 7 KH&RP SDQ HIDJHY A BHYHRXUMW FRQAXERRIV DXAWLY DG REHWLLEG SO/ VR DAAXY/ DG

HKOGRH LW R BHYHRXUMY SUIRINAHY 7 KHH \MLLG SO/ FROGPADKHAP HOV SHIHADIRQ WY DQG YXTHIEON DAHAP HQV \R LGHOM\ Z HINGHWHY DG
UFRP PHG
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LP SURYHP HQV $ GAMRID WH&RP SI) GYHIIH/D QP BHUR \WLLG SOV \RRY DQG WRKGRBILHY D/ SDWR 1W H I RW VR HKDGRH P EHYHRXUMNY | XGRRQY
7 KLY LGFOIGHY D P DRI HG VHRXUMY VHLYLFH SURYLGHUMR DXIP HOAWKH & RP SOQ IV GHAFDAG62 & WP D HIGSRIQAGHARNRQ DG UAGRQH M P | RUFRQIDRAY
PRORIQ GHARNRY DG UASRQH FOSHMMWY DG D \FRXUW LQRP DIRQ DY HYHQAP DIIHP HQMROMRQ R DARP DM UHDOWP H \KUHDVGHMANRQ
LQHXM DARY DQGSURIMY DNRQR KLIK | LGHIM DBIW

2 YHOMIKWR 7KWEG 3DV 6HMAH 3URMGHY 7KH &RP SO DOR XVHY WG SOV VHYIFH SURVIGHY R \KSSRWIW RSHIDNRQY DG PDQ R LW \WRKCRBI\
LQWDRYH/ 7 KH &RP SO HYDOOMY \KULG SDW VHYFH SIRYIGHY [P D R BHYHRXAUMY UMN SHISHRRYH ZKIFK PD LGFOGH DQ DVAWP HOAR WDAVHYFH
SRVIGHIVR BHYHRXAUWY SRUWXUHRUD UHRP P HIADIRQR \VSHALLLF P MY DNRQ FROARY ) RTBZ L DO HYDODMRQ WHERP SDQ GHMIP LCHY DG SURIMY Y/ AHYFH

SURVGHJUANN EDHG RQ SRMIOKUDAP SCRADQG ANHIKRRG DG VKAK UMN GHAMIP LCDIRQY GUYHWHBYHR GHAMHFHDGRYRQ) ARP SIDGFHP RQRUIQY
UG RUHDFK VHYLFHSURYIGH)

5 MWILRP 0 DMUDO&\ EHOHRXUW 7 KUHDW

$VR WHEMR MY BBRWWH&RP S KDV QRAIG-QIVIHG DY A EHYHRXUMY \KU-DIV WDAKDYH P DAMIDD 0 HAMS RUDUH WDRIE® DQIFLSDMG \R KDYH D
P DALIDOH | HAARQ WH RUDQ] DR $ GKRXIK \WH&RP SO KDV QRAH SHIHGRHG R BHYHRXUW LGA.GHOV\KDADH QB YIGOD  RULQWKH DIJWHIDM P DAIDD \WH
&RP ) KDV H SHIHFAHG A EHIDABANY LQ \KH SDAVZ KLFK \WH &RP SO EHIHYHY KDYH WXV | DUEHHD P MUDAG B SUYHOBIYH GHAMRARYH DQG URSRQULYH
P HDXUY SWQ SOFHE. WH &RP SDQ ) RUD GHEIGG GVAXWRQ R \WH &RP SR IV A EHYHRXUMWY UHDAMG UMW VFHE WP $ 51WN) CRRY? |, QRP DIRD
7THKQR®RI\ 50

&\ EHOHRXUW * RYHUQDCQRH
UROUG 2 YHMIKW

7 KHYRDSG LV URERME®! | RURYHYFHQ) P DEIHP HOAW DARAP HQVR P DMUUM\Y I CAQ) \WH&RP SO DG | RUBHYLEE LQ) ROWRQYWR P DM VKAK UM\ 7 KH
YROGN RHIJKWR P DMUUMY I(FOAQ) A BHYHRXUMW UMY RFXY DAERK \KH | XOYRDSG GYHDDQE DAMKH 9RO FARP P IWkH GYHOWURKIK \KH $ XQV
&RP P WkH

TKHYGROG 7KHE&KIH ([ HRXAMH 2 11LFHU WH &KIH 2 SHDIY 2 11LFHU \WH &KIH ) LADGADOR |11FHU P HP BHY R VHRRUP DI HP HWDQG RKHJSHYRQHODG
DGYMRY DVUHDHMAGE. WHYRDLG WERWRQ\WHERP SOQ VI LCDIADO RSHIDAY DG FRP P HADOWDADLHY DvZ HODVP DNUUHIDAG UMWY Z KIFK P D LGFOGH
A BHYHRXUNW UMY DA XOD \AKHXGG P HHMIVR \WHYROG YDHE RQWHH USRI \KHYROLG UHNXHIV I RIBZ. XS GO DG SUAHQBANRQY \R DEAHN D)
\GHAL LF FROFH.OV DQG UHFRP P HIEDIRYY $ GAMRDD \KH$ XA RP P LWWH KDY RSSRMQWNA/\R U-BRWHI XOLD \RWH HWHYROG DG UL Z W \KRHYRDLG
DQ P DNVUXHAKRDADUINHDAKHARP P IMKHGYHD Z KIFK P D LGFOGHR BHYHRXUMY UMWY

7KH $XAWERPPIWH 7KH $ XAW&RP P IWkH UMEZ V Z W P DEIHP HWKH &RP SDQ IV \WAKQRRI\  DQG R BHYHRXUW [UP HZRW SRIAH/ SIRIUPV
RSSRWWQ\WY/ DQG UM SUR LB DAW WHIXTD \AKHXBG P MYV 7KH &RP SDQ IV &KIH ,QRPDIRQ 2 [11FHU 3&,2°  &KIH ,QRIP DARQ 6HXUMW 2 |1LFHJ
38,62° PHPEHYR WHR EHYHXUMW WP RURKHUDGMRY DV UHIXHAMG B \WHS$ XAW&RP P WH UHSRIWDOWM® RQWH &RP SO IV WAKQRRI\ (DI
SUYCR  DQG A BHYHRXUMY \RDADLHY DQG UMWY &\ EHYHRXUNY \RSLEY DUH SUAHOAG \R \KH$ XGWA.RP P LWkH RQ D TXOUM® EDVY DQG JHHDD KLIKDQIKADQ
\LIQULFDQAR EHYHRXUMNY LGAGHON \WH A EFUWUHDADQBADSH R EHYHRXUNW SIRIUP HKDGRP HQV R BHYHRXAUMY UMY DG UHIMAG P MY DARQ CRAYMWY DQG
DD RKHJUHBYDQAR BHYHRXUMY RSLEY 0 DD HP HAEHDHYHY \WDAIMLY W XOUFDCHFHR BRI KHBV\R SURYIGH \WH$ XAW&RP P IWH Z LW DQLQRP H3
XQ@EHMIAQ) R WHERP S0 VG @P IF A EHYHRXUMW SIRIUP DQGWUHDADIQRATEH 7 KHS XAWERP P LWH I XUKHUUAYER VZ [\ P DD HP HQWKH&RP SO
BXMGHN FRMXW DQG GVDWMJUHFRYHY  SOIQV DQG FOSCELOMAY DQG WH HIHAMWHIHW R \WH &RP SDQ 1V HFDDMRQ SURFHBAUWA DS RQ \WHH P DQIDIHP HY
WBRW WHS XAWRP P IWKHP D UHMNXHAVRIBRZ XS GDID DQG SUWHBIRQY \R DGV D \SHAILE FREFHOY DQG AR P HIADIRYY |, Q DEAMRQ\R WY I XU
WBRWY \LIQILFDQAA BHYHRXUNY UMWRAKUDVP D DR EHHADDAMS RQDVGHHIHG EDDR \KHS XAWERP P LWH
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0 DADIHP HMVS RB

7KH&RP S KDV D GHAFDAG R EHYHRXUMY RUDQ] DIRQ Z WLQ W \WMKQRBI\ - G-EDMR HAKDATRRXAHY RQ FXUHADQG HP HILQY R BHYHRXUMY P DWLY 7 KH
&RP S0 IV R BHYHRXUW IXQRIRQ LY OG B\ \WH&RP SIQ IV &,62 ZKR WERW R WHERP SIQ IV &,2 7KH&,62 DIG&,2 FROBAHD WH&RP SIQ IV
38\ EHYHRXUW / HDGHY  DUHCRRYHD LQYRYHS LQ DAVHMQ) DQG P DILQY R BHYHPXUMY UMY 7KH DUH UASRQUE®! | RULP SBP QMY A EHYHRXUM SRIFLHY
SIRIUP V SURHEXUA DOGDMILHY 7 KHUASROUELDNAY DQG UHBYDQAW SHIHFHR HIFK R \WH&\ EHYHRXUMNY/ HDGHY DUHOMMG EHBZ

I 7KH&, 2 SIRMIGY GDGHIKIS IRUWH &RP SIQ vV \WHKCRBI\ G-BDW HV7KH &,2 KRBV DQ XQEHIWGDM GIUH IURP &RIHDDG KDV VHYHS 1Q
YOURXVURBVIQLQ RP DARQWHKCRBI\ |1RURYHU  \ HOY LFOQ Q) 9 IFH3UMAHOAVGHIRY  LUWHARU O DRI HJDQG & RQUXGERN

$ 7KH&,62 LVUASRQIEGI RUDODSHFWR R EHYHXUMY CRIRKVWHERP SDQ I CAAOMA/ DULSRW DQG DAL WGHAZ KUK LGFOGH/NHRXUMW HILGHHIQ)
XU RSHIDIRQY LGAGHOABAEROH WUHDAQMIIHGFH UMN DQG FRP SOOGRH DG YXQH.IELQW P DQRIHP HQAV7 KHE&, 62 KDVVHYHGLOQ YOURXY URBVLQ
IQRP DIRQ WKERR\ [RUGD® |\ HOW DAQ®P HRXV WKQRRI\  FRP SDQHY DG FROXANY) ILWPV 7KH &,62 HIHS D YERKHBUR 6AHFH 1Q
, GOMMDO( QILGHHIQ) 1URP / RAMDCD 6\BiM 8 QYHYW DO DAMJR 6AHIHLQ 0 DEIHP HQNQRWP DIRQ 6\ VP V IURP 7KH S8 QYHWMW R 7H DV DV
" DIV DQGDO0 DAMUR Y6MGHNS GP LQVADIRQIURP 6RANH.D0 HKRAWS QYHIW

7KH &RP SO0 IV R BHYHRXUW GHSOW HOMY FRP SUMHG R WPV WDAHIIDIH 1Q D WQIH R A EHYHRXUNY DRIV \KFK DV \MUHDMOQMMIHFH \HRXUMY
DURAMAMH DQG LGAGHDMASROH 7 KHH WP V FRIGAWYXQHIEON P DIIHP HOADQG SHHMDARD MY \R IGON FOM!\  SURIMYH WP HADM DG
P MYDM YXQHIELQMY / HGHYIURP HIFK WP UHIXOUD P HAAZ 1\ \KH &\ EHYHRXUMY / HDGHY R SURYLGH YIMELOW R P DNRULWGKHY DQG \HHN DRI QP HQWZ [\
VDM $V QRAMG DERYH XQG-J3, GGG HERQH ™ WH &RP SDQ IV A BHYHXUW LGAGHAMMSRH SO LGFOGH WIEDG SURFHWHY |RU R DG
HADDAY A EHYHXUMY LGAGHINV R VHIRUP DI HP HQWV&N BHYHRXUMY LGA.GHIV KDAP HAARHYSEQ \KUAKRTS/ DUH HADIAG \R \WH &\ BHYHRXUNY / HDGHY DQG
FURW | XGRMRDOWMP V RQ DQ DV GHHEHS EDUY | RUVKSSRYADQE JXADGRH 7 KH&RP SDQ 1V LGAGHAHSROH WP DOR ARRACDM/ Z W H \MCDO®I DODGYMRY
FRP P XQFDINRQ\SHADDV DOGRKHUNH EN-KRTHY
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, WP 3URSHIW
$LADW
6 RXAKZ HXNRSHIDMS DVRICR YRHQ WRODW/R " HRHP BU RZKK DB ZHHXQHIRSHDMY DG LOFHGDH LWSHARYHD 7KH
|REBZ 1Q) MEHIGAMYIQRP DNRQROWH  DUIADWV/R ' HHHP B
$YHDIH
$IH 1XPEHJR 1XPEHJ 1XPEH
7\ SH 6HDWV <W $ULRADW 2ZCH5 / HDHG D

7TRIY

D 6HH1RM \RWH&RQRIEDMG) [DGADCB\BAP HONI RUP RIHLQ RP DIRQROWHERP ST VEDHWIQLRRYY

,Q 1R TXOW \WH &RP SDQ HOMG LQR \XSSBP HBODI HHP HONV Z W 9RHQ) WHIAY \R LW FRQMFMORGHUERRN IRU. DG DLRIW7KHH
DIUHP HV Z KIFK LGFOGHDQH \WG-GREHJERRV\R SURYIGH Bf LELOW LQVKSSRWWR WH&RP SDQ VI URZ \K SDQVDQG | GHAP RAH.GQ] DIRQ 7 KHGHIYHY
\AKHEX®! BHBZ. UH GRV FRQMPXDOARP P W HOV DIRRXIK WH WP 1Q) R 1 XU GHIYHUHY FRX@ EH DIHAKMG B\ DD SRMDORU SIRRQYHG GHDY V 1Q \WH
P DA CAMUQ) SURFHWRUZ MKH — FHWILFDINRD 7 KH&RP SDQ . UABIQV/MI QU LFDQNVGY LELAW R P DI HIWI GHA] H LGFOGQ) RSSRMQWA/AR CFRHBLDM I GH/
P RGH.0] DIRQH | RWLL JURZ \K RSSRMQUA/GR QRAP DMIDT] H

$VR ' HHPBEU WH&RP SIQ KOG WP GHIYHIHNDGRIWRYIRU 06 DURDVIVIRGRZ V
7 KHYRHQ) &RP SDQ

) WP 2 UHWV ) WP 2 WHW RJ 2 SWRQV 7REO
2

2
2

D E

D 7KHGHIYHY WP Q) IROWH  LVGBHIG-ONRQWH) $$ IMXQ) UIXLIHG FHWLFDNRQY DOG DSSURYDY \R %RHQ) DG WHERP SIQ 7KH) $$ Z LAODXEP DMD GHMIP LGHWH
WIQI R WH  FHWIFDARQDOGHWY LQRVAYIFH DOGWHERP SDQ WHIH RUHR [ HY QR DAXUIGRHAKDNRXUHQAVAXIP DIRQY DOGWP HIGHY DHFRUWHAW

E 7KH&RP S KDVIG] LEMNV\RGMIDMI P REHVRURSIRYD/ VRU  V XSRQZ UMK DGYDFHQRIVLFDNRQ DY MBAGLOWHFRQMFN

F 7KH&RP SIQ PAUMQ® SOVIRUSSIR (PDMD 0 $;  DURDIVEHIVHIVIQ

* URXQG) DAMARYDQG 6HMAHY

6 RAKZ FMNHWHUGDHY RUSD, V D XM H T HH TRUMALIP LCBOSDAHI HUVHYIFH | CHOMWY DAHRK R \WH DULSRWV IVWHYH/ R Z KIFK YDUIRXY GDHKRT P SURYHP HOV
KDYHBEHHQP DEH 7 KH&RP 30 GDAHYWHOIG DG RUMIKRMUAYRQDE&Q WP EDUY I RUIWDUAID WP QM DFHARMY GFDMDA DY/ RYH) LHG + RXMRQ

+RER\ 3KRHY[ 6N +DUFRU &KIFJR 0 IGZ D + DU LHTS - FAWRQ $ VB , QMEDIRIDOS LLSRW' HIYHU , QMIDINREDS LLBRW DG 2 UDGER , QMEDIRIX
$ LLSRWIOQG WP DQFRSR DMKHIGDOWYEX@Q) DORGFDMZGH DI/ RYH) IHE 7KH
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&RP S DOR BDHY D Z DUHKRAH DG HYLGH UHEDUI CAMV 1Q$ @I 7KH &RP SR KDV DQQRXGRHG W IQMYANR EX@S D Q7. DURID P DQMDEH | CAOW
H SHAMS\R EHARP SBIMGLQ DO RH: DKQWRQ, QMCDNRDCS LLERW

7KH&RP SI) RZ QV/\ R DBAMRDOKHDGTHXOWMY EXLARQIV GFDMS CRIRW \WH WHNURP \WH &RP SO0 VP 0Q KHIGTXOWMY EXCQIQ) RQ MG RZ GHGE\ WH
&RPIN LFOAQ D DQHHJ\ HIFHWP RHQEXN@IQ) FIG7236 Z KIFK KRAHY FHIBQ RSHDIRDODG WRQQ) | XGRNRYY [FOGQ) WHERP S V

KRXURSHDIRQY/DQG E WH: IQIVERP SBf FROMMMY R D/ HIGHIKLS ( GFDNRQDQGS LAWY ' HYHBSP HVE/ ($' ~ &HOMJ KRAMQ) WH&RP SIQ V
URHQ) | QIKWIP XORYDQGFRDMRRP \SOFHIRUBLEAMIQQ)  DQDCAWRICR | IFHEX@Q) DUGDSDNG) JOIIH

7KH&RP SDQ KDV ARP P [\ HQV DARADAG Z [\ YDURXY DULSRWIP SURYHP HIWBURWAW [FOGQ) ARQNKANRY DM RARQ + REE. , QMEDIRIDOS LLERW7 KLY
SIRWPAGFOGHWWHFRQXUKANROR GHZ. | CROWAYDQG\WHUHEX@IQ) RUP RGHG] DIRQR H MY ICAGMY ,Q$SUO  WH&RP SDQ H HRXAMGDIURXKQGBDH

DIWHP HOAZ WK/ RV$ QIHBY: RUBSLLSRW 3/ $: $° DAY RV$S QIHBY, QMIDIRICS LERW/ $;  Z KIFK SIRVIGHVWH&RP SIQ WHUWKWR FRQMKAAD  JDM
FRIRUH &RFRAUH  DOBRHQAR 7HP LD 7KH&RP SIQ H SHAWWR P DI HWHGHLIQ GHYHESP HOMIQDGAQ) FROMKAIRQ DQGFRP P IWRQQ) R \WH
SURVIAWDQG H SHAW R FRP P HIFH FROMKAIRQ LQ HID Z 1\ FROAKANRD \R EH FRP SBM LQ @M RJHO® 3URU\R FRP P HFR-P HQAR

FROAKANRD / $: $ DOGWHERP SIQ Z LODGHHE R DI UHH RQVFRSH DG EXGIHADQG KDYH | LQDGAQY LQ SOFH $ GAURIDOLQ RIP DIRQ UHIDLEQ) \WHH SRRV LY
SIRMGGIQL RM  \R\WH&RQRIEDAG) LQDGROCB\TM HON

7KH&RP SIQ SHIRP V\XEWERMM DOICH P DQMDEH RQ LW DUADIDQG SURYLGH JURXQE \KSSRWWHYLFHY DAP RIAR \KH DLSRW IMKHYHY + RZ HYHU \KH
&RP D) KDV DUDQIHP HQV Z W FHYBEQ DIUADMWP DIQMIDIFH SURYIGHY | RUP DNRU FRP SRHQAIQUSHRAIRYY DG WY | RUIW DUWUIP HY DG HILGHY Z KIFK
ARP SUMHWKHP DNRUWV R \WH&RP SDQ VDQQXOCOURII WP DIQMDGFHFRIV

, WP / HDBWRHEQV

2Q-XH WHS 6 ' FEOWHMR -XWPH ' 2-  IMKX-GD&LYIO,QHIMDIYH' HPDG &' \RWHE&RPSDQ 7KH&,' \RXIKWQRIP DIRQ DG
GRAP HQIVCERXVKH &RP SDQ TV FDSCAW | URP - DAY \RWHEMR WHE,'  LFOQAQ) SXETF WM HONVDQG FRP P XQEDINRQY/ Z LW WLLG SO/ CERXY
FCSCAW |, Q-XCH WH &RP SIQ DOR UHFHYHS D GIWUIURP \WH & RQGHAEWS WRLCH * HHIDDUHTXHWG) LQRUP DARQ CERAWELSCAW 7KH&RP SIQ LV
FRRSHDI) | X Z WWH' 2- &, DOGWHWIMLOTXL

) XU RQ -XO D FRP SIQAZ DV LB LQ \KH 8 QWG G\BIAY ' LMMFVE RV RUWH 6RANHD' IMUPAR 1 HZ <RIN RQ BHKOD R SXBYH FIWHY/ R
FRQXP HY DEBILQ) FRIMRQ P RQY) WH &RP SR $ P HIFDQS$ ILOGH/ ' HIW'S$ LU/ LQH/ DG 8 QWMG $ LLAQH/ VR QP IMFDSCAW DQG P DQEQ KLIKHJI DB 1Q
YIRDIRQR 6HANRY R \WHEKHP DQ$ FPAVBLFHWHD DQP BHUR P LOURDW CRNRQFRP STIQNZ HIHI LBGLQWHS QAMGBVBIMY' [WUFE RAW| RUKH & HOADC
" IMUAAR &DORGD WH1 RWHD' IMUMANR &DIRAD WH' IMMANR &ROP BD \WHO 1G3BI' IMMRAWR ) GUCD WHERXAKHY' IMUAWR ) GUCD WH1 RWHO
" IMMAAR * FRUID WH1 RWHO' IMUPAR | QCRY WHERAKHD' [MUPAR | GADCD WH( DIMD' IMURAR / RAMDD \WH' IMUAAR 0 LQCHRD WH' LIMUFVR
1H -HYA WH( DM’ [MUPWR 1 HZ <RIN WHERXKHD' IMMFWR 1 HZ <RIN WHO LG3BI' IMUPAR 1 RW&DIRID \WH' [MUPAR 2 NOKRP D \KH ( DM
" IMMPAR 3HIQX ODQD WH1 RWHO' IMMPAR 7H DV \WH' IMUMPAR 9 HIP ROAVDQG\WH( DM’ [WUAWR © VARQUQ 2 Q2 RREH \WH- XQADCBOGH
RQO XAV [MUFW [MVDIRQ AHOADT] HG \KH DY VR \KH 8 QWG 6\ ' MMV RXWIQ \WH' IMMPAR &ROP EID 2 Q0 DK \WH STIQMIV [ LBG D
&RQRICDM$ P HIGHG & RP STIQNQWWH FRQRTEDAG FDH/ DIBILQY WDWKH GH HIEDQV FRQUSLLHG R BKMPWFDSCAW | URP \R SUHQAZ KH STIQNT VVHHN
\R EUQ) WHUFDIP VRQEHKDD R DFDWR SHYRQVZ KR SXUKDHSE WANHN | RUGRP B DULOCH WDYHORQ \WH GH HEDQW DLIGH/ 1URP -X® R SIAHQA
7KH VHNWHEGI@P DIH/ IQXGRAMWHUHIH DG DMRCH V I HVDQGH SHOM/ 2Q0 D \KH GH HXEQV P RYHG\R G\ LW \WH &RQRIADMGS P HGHG
&RP STIQNZ KIFK \WH& RAWGHIHGRO2 RREHU 2Q HHPBEU WH&RP SO UHDFKHG DO UHHP HOAR \HMBIKHHFDVHY Z LW DSURSRHG FDW/
R DOSHYIRQ/Z KR SXUAKDHG GRP HANF DLACHWEQSRMBRQVHYLFHYI R -XO RWHEMR \WHHABP HA7 KH&RP SIQ DIWHGRSD
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P LAQIRQ DQG R SURYLCH FHIBQ FRRSHIDRQ Z LW \KH ST V Dy HWR LO\KH\VANBP HAD) UHHP HOAS [ WUGRIEHZ DV SURVLGHG\R \WH SURSRVHG \HBP HY/
FOW DQG WH &RXUWKHIS D | CULGHW KHDUQ) WH &RXUVANMKHG DQ REHUJIWIQMY | LDOCSSURYDOR \WH VHABP HOARQ 0 D 2Q-XH AHVEQ
REVIRARLY | LBG RIAHVR DSSHDOR \WHS QMG 6\BIM/&RXWR $ SSHIWIRMWH' IMUPAR &ROP ELD&LURXIWZ KLIFK \WHERAWAWP IMHERQ- XD |RUGAN
R MUMGRNRY BHDAH \WH QUMPAFRXW RGHU CBSURMGQY \WH \HIWBP HQIV Z DV QRAD | LGDODSSHIDE®! REHJ 7KH FDH LV FRQMXQ) DV R \WH WP DQQ)
GHHYDON 7KH&RP SI) GHQH/DUDBIDIRYR Z IRICRQ)

2 Q-0 DFRP SIIQABILQ) DYIRDARQR \WHIHEHIICB QIRWP H36HYFHY( P SR P HQADQG5 HP SBR P HB LIKWS PAVB8 6( 55$°  DQGVHNG)
D PHWYLFDIRQ DV D FOW CRANRQ Z DV LG DI DQWKHERP SDQ. LQWHS QWG 6VBAY'  IWMPA& RUWWRUWH 1 RWHD' IMMPWR &DIIRQD 7 KHFRP SIIQADBIHY
WDAWHERP SI) YIRDMMVHRAIRY  E R 86(55$ BHFDXHIWRY RABIRIGHSOG \KRWAP P LOMY GDYH LH DPIOMY GDHR @ VRUIHZHJ
EXWERHY SURYLGH SOIG MUY GAN GDYH EHIHDYHP HOABDYH DQGMEN GDYH Z KLIFK WH STIQNYI DIBIH/ D ARP SDUE®! |RP VR GDYHXQEUS 6( 55$ DG LW
LP SBP HAIY BHIXDWRYY 7 KH FRP STIQMHHNY GHROUDRY  DQG LOWQRARWH UHIH - GCP IRV ATXIGDAG @P DIHY LQMAXVDQG DARCH M THY H SHWHY DG
QN DNRQFRWV 2 Q) HEXD \KH FRXUAS UDQAG WH STIQIV VP RIRQ! RUFDW FHMWLFDINRQ DQG MWAKHG DQRG-URHW LQ) DFDWFRP SIMGR PXUBHARU
IRP HJ( P SR HVZ KR GAUQ) WHUHP SBR P HZ W \WH&RP SO DD WP HIURP 2 RREH WURAIK \WHEDMR MGIP HQAQWMYCRNRQ KDYHVEN-D
\KRVWMP P LOMY GDYH DG Z HH \KEWMAANR D FRIBAMYH EDUNQQ) DIWHP HOWH A-BWRU( P SBR H \KEMPAAR \WH 7 DQSRW  RINHY 8 QRQ/ RFDD
DIUHP HWVRYHIQ) P HMRRRIMV 2 Q- DO \RH FRXWAJ UDQMG WH SO IEX IS UHNXHXR YCFDAM\KH \WMDOGDMD/\WH'  HEDWW HQAR ' HHQH
KDG QRAX HASUIRGEHS \WH FOW P HP EHYT P LOMY SO DQG VHLYLEH UHFR B/ SXUXOQMR WH & RP SDQ 1V LG SOV \KESRHD 2 Q$ XIXW WH FRAY
HOMHG DORGHAD | HARYHD Bt HSWHIRNRQ H F-BVRUDMURQ\R WHWLLG SOV \XESRHD XQICD\MMH 1 LOK & LUPXWAKKHG IWRSIQRQIQ\WHP DWUR
&OUNRYY $SOVND$SLUIGH ,F DG+ RIJRY, QGAWIHY ,F DQOSSHIOURP DQRGHUE. \KHS QUAMGE\BIRY' WPV RAWRUWH( DXMQ' IMURWR : DKIQRQ
JUQNY \XP P O MGIP HRALQ GH HIEDQM] | DYRURQ \KEWEQMD \KH \LP H FDIP V DAIMKH LO WY DRNRY 7 KH 1 LOK &LURXIWAKHG LW REHIIQ & BINRQ RQ
) HEO@W UYHMQ) \KHQWMPWARXA JUDQAR \XP P DY MGIP HADQG UHP DQAQ) \WHEDIINRQFDHWR WH' - LA RAUWZ LW LOXRKRNRQY/ VR FRQUGH)
WH3SD GAUQ) GDH IWKH LOWWH [ LXAQWBRH 7 KH&RP SDQ GHQHY DODMIDMRY/R Z URYJGRQ) EHIHYHY \WH STIQIV! 1V SRUMRQY DUH Z R HIWDOG
LQMIB/AR YLIRIRA® GH HIGWHD LODIUASHW

2Q) HLOWY DARP SIIQADEDILQ) YIRDMRY/R | HEHDOHRXUMA/ @Y \/ DG VFHNGQ) FHWLFDIRQ D/ D FDW DRNRQ Z D/ GG DI DQWNKHERP SDQ). DG
AHMIOR IWR ILFHYIQWHS QAMGE\BMY' IMURA RAWRUWHL RWHO' [MMAWR 7H DVIQ' DAV WHE  6HRXUMHY/ WIDIRG  $ GDGSMIQN KDVEHD
DSSROMLQWHFDH DQGDQIP HIGHGARP SIIQIZ DVI LBGRY-XO 7 KHLP H)G-GARP STIQAVHHN AP DIHVRQEHDD R DSXBYHFDWR SHIRQY/Z KR
SXUKDHG\WHE&RP SDQ VAR P RQWRAN EHET HHD) HELD@W DQG- DAY 7 KHIP HG-GFRP SIIQ\DAHWRDIP VXQEHJBHAIRY  E DG
R \WKH 6HXUMY ( [ FKDQIH $ FADQG DIBIHY \WDAKH &RP SDQ P DGH P DMUDOP MWEAP HOV \R LOYHARLY BDEQ) \WH &RP SDQ vV VO HV DQG P DQMDIH
SURNHY DG LW FRP SIDGAH Z W | HEHDOUWHIXMMRYY DG WXL HONV 7 KH P HQGHG FRP SIIQAJHHID \HHW PRH @P DIHY SUHMGIP HOADQG SR
MGIP HQVQMHXVDQG DIRLCH M HAVDQG RKHUFRIV 2 Q$ XIXWV WH&RP SDQ DG \WHIQAYLGOOGH HIEDQWVI LBGDP RIRQ\R QP LW 2 Q2 RREH)
\KH BDG STIQN! 1 LBG D UASROH LQ RSSRIMRD\R \WH P RIRQ\R G\P LW 7KH&RP SIQ 1G5 DWE0 RQ RUCERXA2 AREHJ 2 Q6HBMP BHU
WH' [MURAR RANMWKHE DQ RIIQRQ JWIRIY \KWH &RP SDQ VP RIRQWR G\P LW DV \R DOFDIP V 2 Q2 RREH) WH' PR RAWHQM G D1 LQC
MGIP HQAGMWP Q) \KH \XWILQ LW HQIHV Z W SBXAFH 7 KH GDG SIIQM KDV 11BG QR WP HY QRIWH R D8SHID 7KH &RP SDQ GHHY DIDDIBIDIRYY R
ZIRYARQ [FOAQ WRHIQWHIP HIGHGFRP SOV

2Q-XH D GHUYDAYH CAIRQ | RUBWFK R ILGHADY GAN Z DV LBGLQWHS QWG 6VBMY/' IMMPAE RAWRUWH 1 RWHD' IMMPWR 7H DV QP Q) \WH
PHPEHYR WH&RP SIQ VYROG R ' LWHARLY DV GHHIEION DG \WH &RP SOQ DV D QRP L(DOGH HIEDQV\WH * HIMDIYH S FMRQ  7KH SIQNI DEBIHY
XQBHALLHG @P DIHWR &RP SOQ IV UHSXBINRY JRREZ L@ DQG WBQEQ) LQ\WHFRP P XQW DVZ HIDVAP DIHIURP H SRAKUH\R FLYLODQG WHIXDRY CCEON DG
GHHOHFRWV $ FFREQ) \R\WH @Y \MVWKHHEP DIH/DIVHIURP \WH&RP SOQ WV DEBIHG | OUH\R FRP SO Z W\ HIV DQG R G P DQMIGRH U XDWRY/ DG
| DOHWBAP HIVLQSXETE | LOQIV U DLAQ) \WH&RP SDQ VAD HIV SR/ 7 KHSDIQN DEBIHAKHIRDE IQWHIEHFHR JRRGIDW H KLEWG BN
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AVHOG IRUIWGMVR RYHILIKW2 Q2 RREHU \WH & RAWHMHG DQ RG-UME! LQ) DG DEP LQMADIYHD FERUQ) \WH'  HIYDIYHS FMRQ SHIEQ WH
" P& RV LADOBAROMRQR WHE&RP SDQ VP RIRQWR G\P IWIQWHRIRQ SHRXUMAY/ LM DINRQ BURXI KVKQGHUWH | HEHDOHRXUMAY @ VRUXSRQ
\WH RAPAUMIH R FHMBEQ RMHUFRQAMRYY 2 Q2 RREHU WH' (MMPAS RANHOMG D | LCDOMGIP HOAGWP WIQ) \KH SHRUMIY / LW DARQ LQ LW
HQIBIV Z AW SUMNAFH DG \WHGDGSTIQN! KDVILBGGRWP HD GRIFHR DSSHIO URP WDAGRWP MDD 7 KHSMQN LOWH'  HIYDIYHS RIRQKDAINHD QR VMBV\R
QWKHWE LQWHFDH Z KIEK WP OQVMBE HG 7 KHYROGDQG&RP SO GH) DUDIBIDIRYR Z IRYGRQJ P DCHIQWH' HIYDIYHS FIRQ

2 Q$ XIXWV D FRP SOIQADEBILQY EUFK R FRQMPADQG VHHN.GQ) FHWLFDARQ DY D FOW CRARQ Z DV | LB DI LQIAIKH &RP SO LQ \WH 8 QUM 6\BAW
" IMMPARRXWRUWH . BAMD ' IMMFAR 7H D/ 1Q: DFR 7KH FRP SIIQADTBIHY \WDMKH &RP SOQ BUHIFKHG IW &RQMPAR & DWIDJH DQG RKHU DEBIHG
DIUHP HOVLQ FRQGHANRQ Z W IWXVHR \WHDEBIHZD GHHRAYHO $; DURDW DQMCPMUGE. 7KHYRHQ) &RP SO 7 KHARP SOIQAHH AP DIHVRQEHDD
R SXBYHFDXA/R PMEP HY Z KR SIRVLGHG YDOTE®! FRQICHDIRY Z KHMHUIQPRH RURKHUIRP HJ  YRAKHU PLOVSRQN HN  LQH FKOQIHIRUD
WANHVRUDUMDQSRIBNRD Z W \WHE&RP SDQ Z KIFK WIQUSRWBMRQ \RRN SOFH EHE HHD$ XIXWW DQGO DUK 7 KHARP SIIQAJHHDD \FHW
PRH @PDH/ GFODAY WIH DQG DARCH V| HV DQG RKHUFRW 2 Q 2 AREHU \WH &RP SQ (LB D P XQVI CFHAG P RIRQ AKOIBQILQ) \WH
FRP SIIQAEDHG XSRQ AN R \XEWMAAP DIRUNMUMVGRNRY \KHH IMMIFH R D SURUI LBG FRP STIQARQ CESHIOLQ \KH ) LK &LURIW\KH 2 6KHIP DQ &RP SIQN
LP SURSHUYHQXH DQG | LOUH\R WM D FDIP DG \VHHN.GQ) \R KDYH \WH FRP STIQAV FOW FROMNRQ/ MMENHD 7 KDAP RIRQ Z DVIX@® EUHHGE ERK SO/ DG

Z DVDUXHG\R D8 QUG 6\BAWO DI MADM- XGIHRQ-XCH 2Q-X0 \WHO DI LMADM - XGJHJI UDQMG \WHP RNRQLQ SDWDQG RUGHHG \WHFDHWE HG
XQUDWH IMMXOFFHR WH) LW &LUIPXW RIIQRQLQWWH 6KHP DQ &RP STIQNV2 Q1 RYHP BHJ \KH SO NRQ® QRIVLHG WH &RXAWR \KH ) LI\ & LU
GAMRQ UHIDBQ) \WH 6KHIP DQ &RP STIQNV2 QO DK \WH SO QD QRIVLHG WH &RXAWR \KH G\P IMDOR \WH 6KHIP DQ &RP SIIQVRUOAN R

MUMVGRNRY 7 KH FDH UP DQV W H5 7KH&RP SIQ GHIH/ DODIIDIRYY R Z IRYGRQ) EHIHYH/ \WH STIQNV SRIMRQY DUH Z WRXAP HIWDQG LOMIB/ \R
YLIRIRA® GH HIGLNHD [QDIUASHW

7Z R ARP SIIQN DBILQ) YIRDMRY/R | HEHIOWHRXUMAY @Y V DG \HHN.Q) FHWIFDIRQ D/ D FOW CRIRQ KDYH EHHD LG RQ - DO DGO DK
UAGHAHD  DIDQWKH &RP SDQ DG FHIMIQ R IW R LFHY 1Q \WH 8 QARG 6\ [UPW& RV RUWH 6RAKHD ' IMUPAR 7H DV 1Q + RARQ 7KH

ARP SOIQV\HHN P DIH/RQEHKDD R DSXBIYHFDWR  SHIRQY/Z KR SXUKDHG RURKHZ VH CFTXLUHG WH&RP SO VARP P RQWRAN EHETHHD - XCH

DG’ HAHPEU 7KH FRP SMQN DIMHWFDIPV XQGUBHARY/ E DG R \KH ([ FKOQIH $ AADQG DIBIH \WDAMKH &RP SO P OGH P DAMUDC

P IMAEIAP HOW R LOYHXRLY UIDAQ) WH &RP SO V IQMDOWRKGREI\ DG DIBIHG YXTH.IELAW \R QU H DB | QIKWAMXSIRYY 7 KH ARP SIIQN JHHDD

VNP RH @P DIH/ SUHMGIP HOADQG SRIAGI P HQNQMIAXWDQE DRCH V 1 HAY/DQG RAHUFRWV 7 KHG-DBICHIQWHI LR \KHH\E R FDAV/\R | LBIDP RIRQ

\HHNQ) DSSRQF HYAR BDG STIQN Z DV0 DK | RAUM-BDUDM P RIRQYY Z HIH 1 LBG DQG\MUHH R \WH SO/ VHHN.GQ) CESRIQA HOAKDYH ARQIOKHG \R

FROMANH WAH 2 Q-XO \KH & RAYLI GHG DO RE-UFRQRIEDNY \WH\E R | HEHDOVHRXUMEY FDVHYLOR \WH | LKA LG VKMDQG DR DESR QM STIQNV|
0 IFKOH/HW D/GDGSMQN! LQWHFRQRICDAGFDH Z W KLY FRXQHR BFR GARVHYHDV GG FRQHIDGAMRQARXQHD2 Q6HBIMP BHU \WHODG
SMQN! 1B DY CP HYEHE ARP STIQAKDAH SDQEHE WH FIW SHIRG \R LGFOGH SHIRQY Z KR SXUKDHG RURKHZ VH DFTXUHG \WH &RP SDQ V FRP P RQ KRN
EHEHD ) HEDOW DQG 0 DK Z KIGB! FRQMXQ) \R DMHWFDIPV XQ3HUBHAMRY E DG R WH ([ FKDQH $ PAEDHG RQ DIBIHG
P IMXBAP HONV BDAQ) \WH&RP SIQ VIQMDOWKQRRI\ DG DIBIHG YXQHIELMN \R @ H \FDB! | QI KWAMXSIRY 2 Q1 RYHP BHU \WH&RP S0
DG WH LA YLGXD0GH HIEDQW | LBG D P RNRQWR GMP W/ \WH CP HIGHS ARP SMQAYRUI OUH R WM D FDIP 7 KH SO UASHRARYH BUH LQ) RQWH&RP S
P RIRQ\R A\P [WLVH SHAMS \R BHFRP SBIMG RQRUDIRXQG ) HEXDY 7KH&RP SI) GHQH/DODIBIDARY/R Z IRYCRQ) LQWH FRP STIQNVEHIHYHY
\WHSDIQN V SRIMRQ/DUHZ KR HIMDQGLOMIBAR YLIRIRA® GH HIGIWHD LQDDUASHRV

BLQPH CERAW DY WH&RP SIQ WV HIRUR I LFHY DG YRGB R LUHARLY KDYH UHAHYHS P XGIB®! GHUYDAYH GHP DQG GIWAY | URP B0 DOFRXQUHOIRU
SXUERMG 6RANZ HVNKDUHRTHY G-P DOEQ) \WDAKHYRDE LOYHAMDMFDIP V LQUWIMGIDCORIRY DQGVENH UHP HADOP HOWUAY/LQ FRQGHANRQ Z AW \KHVHYLFH
AVUSIRYRAPULY Q' HHPBHU  * HHDID \WHG-P DQG GIWY EIRDBD DAHWWKDARH&RP SDQ v ALHARLY DG VHIRUR | LFHY GG GRAP DNH\K | LAHYY
LQYHXR HOVLOLQMCDOMKGREI\ WK AP VR SUHYHADILI H \FDBH QI KWAMXSNRY/
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AGQRW HAVHVX | IAHARYHILIKWRYHWH&.RP SDQ IV RSHIMRQ CESURYHS RUUHAH YHG XQZ DUDQMS ARP SHODIRQ FDVHGWHERP SDQ R P DNHP DAMIDD
P IMPDAQ) SXECF WIMP HON DQG EUHIFKHG WHUIIGADY GV VR WHERP SO $ GAMREID MGRH - DOOY WH&RP SO KDV UHFHYHS P XQIS0!
GWHLY |URP FRXQHDI RU SXLBRWG 6RAKZ HAMKDBKRTHY P INQ) \WIMAY G-P DB/ | RUWH SIRGAIRY R YDURXY ERRNY DQG UFRGY R WH &RP S

SXSRWMBD LQDQH | RYWR QYK DM SRWMEBI GHYDAYHFDLP VP LONR\WRHP DEHWH\KEMANR \KHGHIYDAYHGHP DQB/AVAXWHGCERYH 2 Q-XCH

D \KDUHKRTHJGHIYDAYH \XWZ DV 1 LBG DIDQMWFHIBQR \KH &RP SDQ v PXUHOADGG | RUP HUR I IFHY DQG GUHARLY LQWH W -XAADO IMUPARXWR ' DIV
&RXQWV 7H D/ DAHWY FOIPVIRUGP DIH/ IURP DEBIHG BHK R IGADY GW ZDXMR FRSRIDM DRVHN DG XQWAHUFKP HOAGHIYDAYHD RQ WH
&RP SO0 IV BHKDD DI DIQWAKH LQEYIGDOGH HIEQWV EDHG RQ VP L0 | CAMDODIBY DARYY DY FRQEICHS LQ \WWH G-P DG GUWHLY DQG LQ \KH | HEHDDRDW CRIRY
FRP SIIQWV 2 Q-XH DVHFARQG \KDUHKREHUGHLYDYH KW DV LBG DIDQMAHMIQR \WH&RP SDQ v FXUHOADGS | RP HUR [ LEHY DG AUHRRLY LOWKH
8 QUMGEVIM/ [P RAWRUWH1 RWHO' (MUFAR 7H D/ DAVHWY) FOIP VXQEHJGHAMRY D R \WH( [ FKOQIHS PADQG | RUGP DIHVIURP DEBOHG EUHIFK
R IIGADY GW QAP QILFDIRY DG XQAMHIUFKP HAGHIYDIYHD RQ WH &RP SDQ 1V EHKDD DI DLOQWAKH LQAVIGD0GH HXAQN EDHG RQ MP LMUI CRMXC
DIBI DINRQY DV FRQBEGHS LQ\KH G-P DQG GINY DQG LQ\WH I H3HDOFDW CRIRQ ARP STIQN 2 Q1 RYHP BHU D\MLG\KDHKREHUGHIYDMYH\XWZ D/ LBGLO
WH  \K-XQADD IMUPAR ' DEDV&RXQNV 7H DV B\ \RP HR \WH\CP HFRXQHILQYRYHGLOWH- XCH XD DLQWARH\LP HGH HIEQWVIQWDAKWIOG
PINGQ DEBIDARY/R \WH\CP H RSHDAYH | AW DQG FDIP V 7KH&RP SDQ DOG IWYRIGR * LUHARLY LQAMQG \R DEGHW/ \WH GHIYDIYH DQG ERRW OQG WFR B/
GHP DBV 05 \WH \KDUHKRTHUGHIYDRYH\XWLQ CFFRUEDGFHZ W \KH DESIFCE®A 7H Dy MBI/ IRYHQQ) \KFK GHP DBV DG QM DARY 3XUXOQNR WRVH\DMA
DFRP P IWKHR 1QG-5HGHADQG GMOQMANG GUHRARLY 26SHADD WDMRQ&RP P IWkH KDV EHHQ DESRIQMG \R FRIGANIQLONL HDEQ) \WHDIBIDMRYIQ
\KH GHYDAYH\XWDQG GHUIYDAYHG-P DG GWHY , QWDAIDG RY' HHP BHU \KHSDIQM VIQ\KH\E R WIM FRAWGHYDAYH PV LG DO XQRSSRHG
P RIRQWR ARQRICDMWH\E R \WBM GHUYDYHFDH/ VR DESRQABDG FRXQHD DOG\R B \WH FRQRTIEDMS WM FRXVEHIYDYHFDHSHIEQ) \WHRXFRP HR WH
RYRQ IO R \WH6S-ADD WMIDMRQ&RP P IWkH ) XUKHU LQ@KWR WHRIRQ) LOTXWY R \WHBSHADY MIDNRQ&RP P IWkH RQ' HAHP BHU \KH
&RP I 1L BGOQXQRSSRHGP RIRQWH WIGDWE R \KHI H3H.DOGHIYDRYHFDHXQMDABDWY HEXDY

YDHERQWH&RP SIQ VZ LGH \FDBIRSHIMRDOGMXSNRY Z KIFK GG \R WHFDFHIIRQR DMIQULQAP BHUR | WKWEHEHD' HHPEU DG’ HAHP BHU

WHERP SO KDV EHHQ \EMAR LOTXLIHY DQG LOYHIMU DARQY B\ JRYHGP HBODI HGAHY DQG FRXE EH\KEMANR | LGH/ DQG RUSHIGMHY UAXANY) | URP
\WRVH LOTXLUHY DQG LOYHAMDARYY D/ Z HIDDY QM DARQ | URP & XWIRP HY DG 6KDUKRTHY 2 Q 2 AREHJ WH' 27 CRIVIHG\WH&RP SI) WDAMKDG
GHMP LGHG\WHERP SO | DLBG \R SURYLGH DEHNXOM PXMRP HUVHYLEH DAMMBGFH SURP SWQIKWARIMY QRIVLFDINRQY DQG SURSHUDQG SURP SWH X3/ QG \WDAKH
DAHAP HOAR DAYLOSHDOV Z Dv/Z DUDOAG ' XUQJ IRAWTOMWU  WH&RP SI) DFRXHGDQH SHOHR P LARQDARADMS Z 1\ D\HMBP HQANBTFKHG
ZOK\KH' 2 7 EDHG RQ\WHULQYHXM DIRQ LOR WH GMXSIRY Z KIFK LGFOXGHY D FDK SHIDOV DOG LAFRSR DAY D | XUMUH FRP P WY HOATRUG RXKZ HINEXWRP HJ
FOHZ K DQE &XWRP HUFRP SHODIRQ SRIA. $QDCAURID P LAIRQ SHIDWY Z DV DOR DAHMHG B\ \WH' 27 EXWZ DV CEGI \R EH FUEMS DIDIQXWAH
\NEWBQMOYDOHWHERP SDQ KDGDDHIG SURVGHG\R IWEXWRP HYLP SCAAMGE, \WHAMXSIWRY DQG\WHH RIHAG GRAAKXINQI XWHLP SCAAR\KH&RP ST V

[ LCDOADORXVIRJ

7TKHERP SIQ LVIURP WP HWR WP H\XEMPAR YOURXY G COSURHHAQIV OQG FOIP VOUMQY) LQWHRAQY FRUHR BMGHY LFOGQ) BXGRATP MG \R
H OP LODARQVE\ \KH, QM.IDC5 HYHXH6 HYLFHDOG WM DG GFOOLGFRP H\E DARRUMY/

7KH&RP SO VP DI HP HARHY QRAH SHAAKDAKH RARRP HIQDQ R IWAXUMM® RYRQ) GICOSRAHHEQIVRUWHRARRP HR D SURSRVHE DENVF HQV
SUAHOMG\R DME \WH, QMIDCE HYHXH 6 HYLFH DQG WA DQG GRDOLGRRP H\E. DAKRUMEY LQAYIGOM RUFRANHD  Z LEKDYH D P DAUDCOGHYHH | HAWRD

\WHE&RP SDQ VI LABADCFRAWRQ UWXAVR RSHIDIRQ/ RUFDK IGZ 1 HYHWHPW DQDGYHYHRXWWRP HIRUBQ R \KHHP DY FRX@ EHP DMUDO

, WP 0 LCHEDHNV' DMFRRXWHY



7CERIR &ROMOWV
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,1)250$7,21$%287 285 (; (&87,9( 2)),&(56
7KHIRTZ LQ) LG RP DIRQUAINEQ) \WH&RP SIQ WH HAXAWHR | IFHYLVD/R ) HEOOWY

10PH 3RMRY $JIH
N & . HO ([ HFAYH&KOLP DQR \WHYROG

5REHW -RED SUMGQW &KIH ( [ HRXAYH2 (1LY

$QAZ 0 : DWDRD &KIH 2 SHIDICY 2 [1LFH)

5\ & * WHD ( [ HIAMYHO LFH3WMGHON  &KIH &RP P HIADCR |1 LFHU

XD RV ([ HOARYHO LFH3UAGH/2 SHIDNRY/

70PP\ 5RPR ([ HPAYHO LFH3WMG-ON  &KIH ) LGDGADCR | LAHU

/ 1Y% 5XMUIRG &KIH $ GP LQVNDIRQ?2 [ LFHU

0 OIN5 6K ([ HXMHO IFH3WMGDN &KIH / HIDD SHIXDRY 2 [1IFH)  &RSRIDMEHUARY

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

* DY & . HD KDVVHYHS DVWH&RP SDQ V([ HRXYH &KOLP DQR \KH YROWG MGRH ) HEXOW DQG KDV \HYHG D/ \WH &RP S V&KDLP DQR \WH YRGB
\IGFHO D 0 U. HD DORHYHSDV&KIH ([ HXWH2 [IIFHUIURP -X® \R) HEXD UMDV -XO \R - DO ([ HARYHO LFH
VMGV &KH ) IDEADR INFHJIURP -XH  \R-XO DGO IFH3WMGN IQDFH  &KIH ) LODGADCR | LFHUJIURP R 0 U. HD MGG
WHERPSID 1Q  DVIW&RQARDU

SREHW( - REDQ KDV \HYHE DV WH&RP SO V&KIH ([ HRARYH 2 1LEHUMGRH ) HEUXD DG DV LW 3UAMGHIIGRH - DY 0 U-REQKD/EHD

PHPEHUR WH&ERP SI) VOROGR * LWHARY MGQRH) HEXDY 0 U -REQDOR VHYHE DV( [ HAWHO LFH3UWMGQV |, GFRPLQ) &KIH ([ HOAYH 2 [1LAHU

IRP -XCH  \R) HELAOW ( [ HPXRYHO LFH3UWMG-OARSR DM EHYIFH/ I RP - XO R -XCH ([ HXMHO LFH3WMGON  &KIH &RP P HIALC

2MEUIGRP 6HBMPE  R-XO ([ HAMH 9 LIFH 3UMGHGWDM)\  3000Q) 1GRP 0 D \R 6-BWP BHJ ([ HRAYH 9 LFH 3UMGHY

BUDM\  7HKER®)\ IRP 6HBAPEH  \RO D 6HIRU9 LFH3UMGHIN QMSIMHESHIGO DIIHP HWURP $XIXW  \R6HBWP BHU 9LFH

SUMGHWHKERR)\ |URP R 9 IFH 3UMGHMBXUKDIQ) 1P \R &RQURMUI RP R " IWHARUS HYHHS FRRQIY) |URP
R DQG0 DEIHUBDBVS AFRXQIY) |URP R 0 U-REQMIGGWHERPSIQ IQ  D/DSIRIUP P HJ

$QAZ 0 : DRDRQKDAHYHED/WHERP SIQ V&KIH 2 SHDMY 2 [IIFHMQAH2 AREHU. 0 Ut DAWRQDORVHYHEDV( [ HIXAWYHO LFH3UWMGQV  &KIH
&RP P HIADO? |1 IFHJIURP - DO \R 2 AREHJ ([ HFAYH O LFH3UWMGQNV  &KIH 5 HYHH 2 HIFHUIURP -XO \R - DY 6HARU9 LFH
SUMGHWV  &KIH 5 HYHXH2 [1LFHUIURP - DAY \R-XO 6HIRU9 IFH3UMGAR 1 HERN 5 H/HXHIURP - DM \R - DY OG0/
9IFH3WIGOAR 1HERN3OQQ 3HIRPDFHIRP 2PAREH)  \R-DQAY

5\DQ& * UHHYKDVVHYHGDY\WHE&RP SBQ V([ HHAMWHO IFH3UWMGW  &KIH &RP P HIADCR |1 IFHUMGAH2 RiREH) 0 U* UWHQDOR VHYHSDV6HQRUO LFH

VMGV &KIH 0 DINHM 2 1IFHJIURP ) HEDXW W2RREHU  OLFH3UMGHV &KIH 0 DM 2 [IIFHIGRP $SUO  \R) HEDAW 9LFH
3UMGHND DO [URP ) HELDTWY W$SUO 0 DIILQY ' LWHARUEXWRP HUBWDM\ DQG' HHBSP HONURP 2 AREHU  \R) HEUAOW 6HIRU
CIWARU/ ROV 3DMGHIKISVIURP -XO \R 2 AREHU " IFRRUEXRPHU/ RO IR 1RHPEHU  \R-XO 6HIRUO DIVHJ/ R DWW

0 DUNHMY |URP - DD \R1RYH B DGO DEJHLPAMCHY' HYHBSP HWURP - X0 \R-DOXY 0 U* BWHHONMRQHGWH&RP S 1Q
LOWHO DINHMY ' HBDIR HQV

X\ - RHV KDV VHYHG DV \WH &RP SDQ WV ( [ HRXMH 9 LFH 3URGHAR SHIDNRQYY MGFH ' HHP BHJ 0 U -RGV DBR \HYHS DV 6HIRJ9 LIFH 3UMGHY
2HDIRY ' HUQIWRP ' HHPEU R HHPEHU 91FH 3UMGOABOQRQY)  3HJRPOFH 7HKQFDD2 SHDMRY [URP 6HBMP BHJ R
" HHPEHU 9IFH3UMGHA2 SHDIRIOSWDA)\  3HJRPDFHIURP 0 DK \R6HWP BHU 6HIRU WARUSUAQ 300QQ IR 2 AREH

\R 0 DK DG’ WHARUS HHOH O DIHPHQNURP 1RVMPEHU  \R 2 AREHU 0 U -RM/MGH WH&RP SID 1Q LQ \KH 5 HYHDMH
0 DRIHP HQN/ HEDWW HQWV
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70PP\ 5RPRKDVVHYHGDY\WH&RP S V([ HRXAWHO LFH3UMGHQN  &KIH ) LCDCADR [IFHMAH- X0 0 V 5RP RDARWHYH5DV6HRIRUI IFH3UWMGH)Y/

JIDFH  &KIH ) LOADO2 [IIFHUIURP 6HBRMPEH)  \R-XO 6HIRUY LFH 3UMGH\R 30QQ) 1WRP ) HEXDY \R 6HBWP EHJ 9LFH
3UMGHR ) LOCRDD30QQQ) [RP 6HBMP BHJ R ) HEXD 9 1FH 3UMGHOAERQARDU IR ) HEXDY WSXIXW  9LFH 3UMGHY
7UDXBUIRP 6HBAPEHU  \R) HEDAW 6HIRU' WARUR ,QMAARUS HDMRY/IURP 0 DK~ \R6HBMP BHJ ' IWHARUR |, QYHIRUS HDMRY/

WP ' HPBELU R0 DK 0 DJHJR , QrHURUS HDMRY |URP 6HBWP B-U W' HPBEU DG 0 DIHUR ) LQDCADOS HSRWY 1URP
6HBWP BHU \R6HWP B-U

/1D % SXKHIRG KDV VHYHG DV \WH &RP SDQ IV &KIH $ QP LQVIDINRQ 2 |1 IRHUMCHH 2 RiEHU 0V SXWHJRG DOR VHYH5 D/ &KIH &RP P XQFDIRQY

2GR 2RAREHU  \R' HPEHU ([ HAWHOLFH3UMGHMBHRS®!  &RPPXQIDIRY/IURP -XQH  WR2RAREHU  6HIRU9LFH3WMGHQV
&KIH &RPPXQFDIRY/2 IIIFHUILRP 2 AREH) R-XCH 9IFH3UMAQNV &KIH &RP P XQFDMRYY/2 [ILIFHJIURP - DO \R 2 AREHJ 9LFH
SUMGHRRP P XQFDIRY/  GWDMILE2 XK IURP $SUO  \R-DQOW 9 IFH3UMGHYBXECF 5 HDMRY  &RP P XQW$ I OWIURP ' HHP BHU

R$SUO ' LWHARUSXEIE 5 HIWRY/IURP 0 D W' HHPEU  6HIRU0 DEIHUBXECDF 5 HIMRYIURP ) HEXDY \RO D DQG0 DIHU

3XETF 5 HWRQYVIRP ) HRODY \R) HEUOW 0 V5 XWHIRGNCHSWHERP S 1Q DVD3XEDF 5 HMRQV & RRACDRU

0 DIN5 6KIZ. KDV\HYHGDYWH&RP SO V([ HRARYHO IFH3UWMGHW &KIH / HIDD 5 HIXODRY 2 [TIFHUMAH1 RyHP BHJ 0 U6KZ KDVDORVHYHSDY/
\KH &RP SOQ IV &RERDM 6HRHABY MCAHS XIXWW 0 U6KZ DORVHYHG DV ([ HHMYHO IFH3UMGHWEKIH / DD 5HIX@RY 211IFH)  &RSRDM
GHRAMY [URP $XIXWW W1 RMHPBU 6HARWI LFH3UWAMG-OV HHIDOSARXQHD  &RERIDM6HUAY [URP -XO RS XIXWWV 9 IFH3WMGON
* HHDORRQHD  &RERDMGHRHBY [URP ) HEUOY \R-XO DG Dv$ WRADM* HHIDO&RXQHD &RERDM  7WDQVRNRY/IURP ) HBUOY

\R) HEOXAOY 0 UK MCHEGWH&ERP S 1Q DvVOR$ WRUH  LOWH* HHIDOR.RXQHD  HEDWW HQNV
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3$57 ,,
, WP 0 DUNHWRUS HIMADQW/&RP P RQ (| TXIW 5 HDWG6\RANKRTHUO DY/ DQG, WXHU3 XURKDVHYR ( TXLWY 6 HRIXUMAY

7KH&RP ST VARP P RQURAN LV OMMGRQWHL HZ <RING\RN( [ ADQIH 1<6(  DOGLVWDG-GX@EWHU PERO/ 89 $ GRXIK WHERP SIQ SUVRAO
\KEHIEHS WH SD PHAR GYIGHI/ IQVHFRG O \MURKIK 6HBWP BHU SXYXDQMR SD IRDIXQAQ) \KSSRWDIBHP HQV Z WK WH 8 6
" HEOWHAR WH7UWDXY \WHERP SDQ UHOWBAG DG GFOUVGD DXAOWM® FDK GYIGHIGR  SHUKDHRY' HAHP BHU DG KDV FRQMXHG R SD)
TXOWMD GYIGHIE/ MGFH WH UHQWBIMP HV7 KH &RP SO0 PXUH® LQMIBY R FRQIMMH GROUQ) GYIGHIG/ RQ D TXOWM® EDLY | RUWH | RIAHHTED! | XU

KRZ HYHJ \WHYROG P D HPRAR DOMWHWP Q) TP RXQADQG SD P HWR GYIGHIBY/ROWHEDUY R RSHIDIRDOUAXOWV | LDGRLDOFRQAWRY FDK UHNXLHP HOW
I XUMUHSURSHAW DOG RMHUI CRRY GHHP HG UHBYDQMR. WHYRDE $ VR ) HEUDW \KHHZ HIHDSSUR LP DMY KROHYR UFRGR WH&RP SDQ
FRP P RQWRAN
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6WHN 3HJRUP DORH* LDSK

7KHIRTBZ Q) 3HJRP DGRH* DSK DG IHDWG LQRP DIRQKDOQRAEH GHHP HG \RTFMQ) PDMICO RU 1G5 Z W \KH6HRXUMEY DG ( [ ADQIH&RP P IWIRY
QRUKDODXK LQRP DARQEHIGFRIER DAGE, UHHHFHIQRDQ IXMHILAR) XQEHIWHEHXUMA/$ AAR RUBHRXUMAY( [ FKDQIH$ AR

7KHIRBZ 1Q) JUEK FRP SDUHY WH PXP XOWYH VABDVKDUHRTEHJUAM O RQ WH & RP SDQ v ARP P RQ WRHAN RYHUWKH | LYH\ HIUSHIRGHGHG' HRHP BHJ

Z W \WWH PP XORYH RBOHMQ GAUQ VXK SHIRGR WHEWWQAGDG3RRYY  6\RAN,QGH DIGWH1<6( $5&$ $WIH, Q3 7 KHARP SDUMRQ DRXP HY/
ZDVIQYMMNGRQ' HRHP B LOWH&RP SIQ VHRP P RQUWRAN DG IOHIK R \WHIRIWRQ) LQARY DG DAXP HY BHQYRIRY HQOAR GYIGHB/ 7KH

VRAN SHURUIP DORHWKRZ QROWHIWSK BHBZ - WHSUAHQWKIMRUFDOXRAN SHIRUP DERHDQG LY (QRACHHAOUO [QAFDRYHR TXMUHWRAN SUFHSHIRWP DOAH

&203$5,6212)),9( <($5&808/$7,9( 727$/ 5(7851$021* 6287+: (67$,5/,1(6&2 6 3 ,1'(; $1' 1<6( $5&$

$,5/,1(,1" (;

225 1

200 -

175

150 -

125 4

100 - |

Total Cumulative Return - Dollars

75 -

50

T T T T T T
12/31/18 12/31/19 12/31/20 12/31/21 12/31/22 12/31/23
Period Ending

Southwest Airlines Co. —[ll— S&P 500 NYSE ARCA Airline

6RXWZ HW/$ LLICHV&R

6 3

1<6( $5&$ $LLDH
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, WXHUS FBXURKDWHY

2Q0 D WHYRDGDARRUY HOWHUSXUADHR XS\ BIARQR WH&RP SIQ WVARP P ROWRAN 6 XEMAAR FHABQFRIAWR)Y WHBSXUKDH/P D EH
P DCH LQ DAFRUEIGFH Z 1W DESTFCEG VHRXUMAY O VIQ RSHQ P DNHARUSUYDM LFOQQ) CFAHBLDMG UHEXURDHWIQRNRYY | URP WP H\R WP H G-BHAQ) RQ

P DONHANFRQAMRY 7 KH&RP SDQ - KDV \MVSHIGEHS KDUH UHSXURKDVH CRRYWY XQIAD XWKHUGRIFH 7 KH&RP SDQ KDVDSSUR LP DMD P LARQUP DQQ) XQGH.
LW PXUHQAKDUH UHEXUAKDHDAKRU] DINRQ

, WP BH(6(59(' @

WP 0 DQDIHP HW' VAXWIRQDQG$S QDOMYR ) LODGADORUGWRQ DQG5 HXAVR 2 SHDIRYY
<($5,15(9,(:

7KHERP I KIGUWHRGIXD\HU — UWYHXH SHIRP DFH SIRSAQ) RSHDY WWHIHY/ R HAR) GHW KHIWKM  GLXUH G-P DG DG FRQMXHS
\ IHGHIIW FRP BLGHGZ W UHFRUG DCAEY  BYHXH &R DOV SIRIUP UAYHOMH DOGSDAHIHY WG 7KHERPSDQ V. UAKWVZ HIH\RP HZ KDNP STRAMG

B WH&29,  SDQG-PIF D/WH2PLRRQYDUDOAR &29,'  ERKLP SCRAMGWDYHOGHP DG DQG FUDMG W LQ) KDY I RUWHERP SIQ. SOMEXDL®
OUQ) -0 DYG) HELOWY +RZ HYHJ VARQ) \WDYHDG-P DQG HSHADI DIVRALDAG Z W GAVKUH WDYHD CFFHBLDAG GAUQ) 0 DK DQG FRQMXHG
WURKIK Q \WH &RP SO Z DV CEGI W | REXV RQ FARP S D FRP SUHKHQUYH Z IQMUCRNRQ ST WAXRUQY W GHE RIN DQG RSHIDARDOWSELDW

UKL [ X@XM] DARQR W1 GHADQG GHIYHIQ) ROMIQULFDQAH. FOSCELOINAY| RUMWEXWRP HY

QDM HHPBEU WH&RP S H SHIHIFHG D Z 1GH \FDB! RSHDMRIOAMXSIRY D/ H WHP H Z LQMJZ HDKMHUCFRW D LI QILFDQASRMRQ R \WH 8 QUMG
BVIM/ P SCAMG LW RSHIDIRDOSDQ DQG | QIKWAKHEXGY 6XBHIXHOMR : LQMUG\RP ( CRW\KH &RP SIQ Z DV FKOIBIHG WK UHDIQ [ IKWFBZ V 1 QIKV
\AKHXGV DG DUADWRUD SHIRG R \HYHID@) V GAUQ) MY SHIN GHP DG WDYHDSHIRG 7KLY GMXSURQ DQG \KEVHTXHAUHFRYHY  H IR UAXEAG 1Q \WH
FOCFHIDMRQR P RHWDQ | KWGUQ WHSHIFGIRP ' HAHPEH)  WURIK' HHPBHU YRURWKTOMU  \WHERP SOQ HAWP DMG\KH
ILCDGADOLP SCAAR \KLY GMXSINRQZ DVCSSUK P DMD P LARQRODSHWY EDAY $ WIQILFDQMERWROR \KVIP SIPAQIRAN TXOWU  Z DVGHRWH
@WR 2 SHDIMY UYHXH DARADMS Z 1\ \KH | @ KWFDGRHIDARQY \KDAZ D/ HXP DMG \R EH DSSUR LP DA P LARY DG \WH WP DQQ) 1P STRASUP DUM
UHDMG\R DGHAGFUDHR DSSUR LP DAD P LARQLQRSHIDMY H SHOAY SUP DU® GHRWDYHH SHOHUHP EXYHP HOMR &XWRP HY \WHHXP DMG YDOH
R 508G5H DB/SRQNVR | HHGD/DIRXMHR JRREZ LA EXWRP HY\KDAZ HHH SHAMG\R EHUHGHP H5 DG SUHP P SD DQG DEAURDOARP SHODIRQIRU
(PSR HY/ ZKIFK Z HH SDMDID RIVHAR GZ HJIXHODQE RODQG SUR MNKDUQ) H SHRAHY ) RUILLXWTXOMA \KHH HYHOV DOR FUHDMG D GHRHBLDRQ LQ
ERRANQIV QUHY DNRDMGWR -DQMY DOG) HEXDW DVZ HODV DEAMRICH SHOHY/SUP DU IOWHIRP R UHP EXIQ) &XWRP HY/| RUFRWVLCRXUMHG D/D
UAXO\R \WH | QI KWFDGRHIDARYY 7 KH | LQDADOLP STRAR \MLY QVXSIRQ RO I ILWADOMA  UAXOWVZ DV DS LP DMD P LARQRODSHW EDAV 2Q
2 AREHU WH' HEOW HAR 7UDQSRMBIRD ' 27  CRVIHGWHERP SIQ WDAMGHMP LGHG\WHERP SIQ KOG | MGG \R SURYLGH DEHDXOM PXMRP HJ
\HYLEH DAOMBFH SURP SWQIKVXKEY GRIVLFDARQY DQG SURSHJDQG SURP SAH XQBY DG WDAKH DUHAP HQAR D AMLOSHIIOV Z D/ Z DUDQAG ' XU |RXW
TXOWU WH &RP SIQ CARXHG DQ H SHOH R P LQIRQ DARADAG Z W D \HAMBP HMMRHG Z W WH' 27 1Q' HRHP BHU EDHG RQ \WHU
LMK DIRQ LOR \WH AMXSIRY Z KLIFK LGFOXGH/ D FDK SHIDBV DQG LGFRERIDMY D I XXUH FRP P 1R HQATRUGRXKZ HXEXWRP HJFDUH Z MW D Q. &XWRP HJ

FRP SFODIRQSRIA $ QOGAWRID P LARQ SHIOV Z D/DOR DAHMGE WH' 27 EXWZ Dv CEGH\R EH FUHAWG DI LONKH \XEWBQIMOYDOH WH & RP S
KOG DG SURVIGHG \R LW & XWRP HY/ P SCRAMG B \WH QMXSIRY 05 \WHH RUH QG CRAHXONQ | XWHJLP SCRAGR \WH &RP SDQ V1 LQDGRDOUAKXAV | RU

2\WHOWDQWHIRWK YO AKOUHDXRADAGZ W \KH' 2 7 \HABP HOMAKHIHZ HIH QR P DAUDOLP SCAVVR RSHDIQ) UWYHOMHY/RUH SHOH/DVDUAXOWR
KLY GMXSNRQEH RGN

7R ERRUWRSHDARDOWMTHRA IONA DDV CRRW WH &RP SDQ DGR P MIDMWHUMN R D UHRXUHAH \WH &RP SO GHYHBSHS D WUHH SDVWERWNDODRANRY
SOOI RAXVHGRQLP SIRNQ) Z LOMJRSHDANRQY CHRHBALDIY
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RSHDNRDOUHDMG LOYHWY HQV DG HKDOHQ) ARW WP FRIERDIRY 7 KH&RP SOQ VORANRQ SO Z DV KHBDHG LQ 0 DK DGNH Z IQMJRSHDINRY
MMEVZ HHARP SBIMGDVR 2 RvEHJ DvSOQHS

7KHERP S WFREGWWXWIR) DG RQ DQ DFFRXQIY . SUCASBY JHHIDD DFR-BWG [Q\WHS QWG 6B * $$3 DG QRO* $$3 EDLV DV
QRAGLQWHI RTBZ |Q) \BEGV 6HH1 RM5 HIDAQ) 8 \HR 1 RQ* $$3 ) LQDGAD0D HOKUYDQG\WHS HFRGAGDIRQR 5 HSRWGS P RQVR L RQ* $$ 3 ) LDGADC
0 HDXUA/I RUDCAURDOCHEICHIDAQ) QRO* $$ 3 | LQDGADIP HOKUBY

LQP LQRQ/ H FHS/BHAKDUHLP RUQN <HUHEGHG' HHP EHJ
" $$3 &KDQIH

2 SHDMY LGFRP H
1 HAGFRP H
1 HACGFRP HSH\KDUH GOMG

1RQ*$$3

2 SHDMY IGFRPH
1 HMFRPH
1 HACFRP HSH\KDLH GOMMG

7KH&RP SIQ VI LQDGADOUIAKIV D/AKRZ QEERYHRQD* $$ 3 DIGQRQ* $$ 3 EDUYIRUKH\ HIUHGHS' HHP BHU YHYXVWH\ HUHQGG' HHP BHU
ZHHOIHAMG B KUKH\DDUHY Z DIV DG EHH IWH SHQH DG P DQMDGRH P DMIDY DQG WSO H SHOH 2 QD* $$3 EDIV \WH&RP SIQ VUKWV

IRUWH\ HUHG-G' HHP BHU |GFOGHG LGRUP HQDH SHQHR P LQIRQ | RURKDQI K/ LQ HANP DM UHIAG \R WH FRQUEPADIVLFDANRQ ERQXV | RUWH

&RP S V) QK WHIEDQWV D/ SDVR D \MDBIWH DIUHP HMBIAKHG 1Q2 AREH) DG DR LQRUP HQBDH SHOHR P LARQ | RUAKDQIHY 1Q HAWP DM

UHDAG \R \WH FRQMPAIDIYLFDARQ ERXV | RUWH &RP SOQ V3LV DY SOIVR D\MQBMYH DI P HQWHIFKHG Q' HAHP BHU ERNR ZKIFK Z HH\WDMG D/

\GHADOWP VDQGH FOGHGIURP \WHERP SI) VSUAHOIMROR QRO* $$3 VAKXV $ CAURDD GHWRWH' HHPEHU  RSHDIRIOAMXSIRY DVGHAUEHG

CERYH \KHI LQDGADOAKOVRQD* $$ 3 DRGQRY* $$ 3 EDUVIRMH\ HIUHG-G' HHP BHU |GFOGHEDQHIDAYHI LDGADOLP SCAWR DSSUR LP DMD

P LARQRODSHW EDIVIQIWWDOML — DQG RQD* $$3EDIVD P LARQAKDUHRODSHWY EDUVIRUWH' 27 \HABP HQNQI R TXOWAL

7 KHH SHOHUHIAG R WH\WMQBAYH DI UHH-P HOAZ \K 3LERVARP ELCHEZ W WHFKDL HUHIDAG\R WH\HIWBP HOAZ W \KH' 2 7 BAXKAGAMGLOWHERP SDQ. BERMYY D

GHARVR PLARQRYD* $$ 3 EDUV | RUIRUK TXOUMJ ) XUKHP RIH RQD* $$3 DG QRO* $$ 3 EDUY \WH | LQDGRDOUAKIV | RUWH\ HIUHGG

" HHP B LFOGH5 DQHIDAYHI LQOGADOLP SCRAR CBSUR LP DAD P IMRQRQDSHWY EDIVIQIRUW XOMU  HDAG\RWH' HA-P BHU
RSHIDMRDOGMXSNRQDQG RQD* $$ 3 EDMY \WHI LQDGADOUAXOVI ROH\ HIUHGG' HAHP BHU IFOGGD  PILARQSHE BWRQH WIXMKP HY/
R GEWBUP DO GHWR WHUWHBXUKDHR DSRWRQR \WHE&RP SIQ VO D SEIFRIHIQ) R BQRQ DJJ DM SUCASOOP RQAR & RQHWNEGH

6HARUGRM WH &RQHWEGIL RM/  6HH1 RM5 HIDAQ) 8 \HR 1 RQ* $$3 ) LQDGADOD HDXUAYDQGWHS HFRGAADIRQR 5 HERWMGS P RQVR L RQ* $$3
) LCDGAD0D HDAXUAYI RUDGAMRDOCHEICHIDAQ) GRO* $$ 3 | LQDGADCP DKUY

2 SHDAMY 6\EARXAR

7KH&RP S SIRVMGH/\WHRSHDMY @B EHBRZ |RUWH\ HWHGG' HHP BHU DG EHDAHWHH BN DHFRP P RQD XVHG LQ WH DLICH
LGB DOG \WHHRM DIRZ WDGHY/\R FRP STUHWH & RP SDQ v SHURUP DQFH DI CLQAAW UAXOVI RUWH SUR\ HUSHIRG DvZ HBDV DIDQXWHSHIRP DFHR
\WH&RP SIQ VSHHY

<HUHGG' HH EHJ

&KDQH

2SHDMY ' DR
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5 HHXHSDAMHIHY WGV
(BOIGDMHIHY  V

5 HYHHSDWHIHUP LGV 530 V' LQP LR/ ©
$ YOOEGIVDP LGV $60 V LOP LR &

| ROGICRRU s
$ YHJHGQWR SDAMHIHIKDOP LGV

$ YHDHOUADWWAIHOIW, P LV
7USVIBZ Q

GHONMIBZQ  V©

6HDVSHS'

$ YHIDIHSDAHIHJI DA

3DAHIHJUAYHOMH\ IHBSH5 30  FHOW!

2 SHDIY WYHOH/SHUE 60  FHOV?
3DAHIHUYHHSHUE 60 FHOV K

2 SHDMY H SHOHVSHB60 FHOWL

2 SHDMY H SHOFVSHB 60 H FOQQ) | XHD FHON
2 SHDMY H SHOAVSHB 60 H FOQQ) | XHIDQGSR KOG FHOV
) XHOFRWV'SHLU DERQ LFOGQ 1XHOI

) XHOFRWVSHLUDIBQ LGFOGQ) IXHD HRERPLE
) XHOFRQAP HG 1QJDERY/ P LR/

$ PUWYHI XQWP HHDLYDBQA P SR HY/

$ WANIWDAIGR SHIRGY

$ UYHXHSDWHIHUP LBILYRHSD 1Q) SDXHIHII GZ QRHP LB! $ GRUH HIHG\RDY WD LF  Z KIFK LVDP HDXUHR G-P DQGI RUDILYHQSHIRG

$ QDYDDEGIVFDAP LBILY RHW-DVHP SIV RUIXED | GZ QRHP LB $ OR UHHWHS\R D/ FOSCAW  Z KLFK LVDP HDXUHR \MHVSCFH DYDMEGIVR FOUW . SDXHYIHY QD ILYHD

SHIRG

5 HYH)HSDAVHYIHUP LOVAYIGGE. DOMEGMDP LBV

6HDVI BZ QLY FOBX MG XMQ) VREOQP BHUR WDNDYDOEGIE, DUADIVIWSHP XOSTHGE \WHWRBDMSVI GZ QB WH\CP HOUAVWSHGAUQ DSDMAXOUSHIRG

6HDNVSHWIS LVFDBXOAGE. GYIAQ) WDNVIGZ QB WSVIGZ Q

& X DME D/ SDAMHIHIUAHIHAYIGGE. UYHHSDAHIHP LBV $ ORUHHWG\RDY \ IHG  WVMKHDHIIHFRVEIGE DSD L) SDAHIHARIO RHP LB Z KIFK

LVDP FDXUHR UYHOH SIRGARQ DG DY

&OBXDMG D/ RSHDMY UYHHY GYIGHG B\ DDMEB! WDAP LBV $ OR UHHUHG W D/ RSHDMY XQUWUHHXHY RJ 5$60 WMVIVDPHDXUHR RSHDMY WYHOH

SURGAIRQEDHE ROWH\RBCDYDLOEGIV-DAP LGV GZ QGAUQ) DSDIMEXOUSHIRG

K &DBXDMS D/ SDAHIHJUHHAGGE. DOMEGIVDAP LBV $ OR U HIHG\R D/ SDAMHIHIXQWIVHDHY  WLVLYDP HDKHR SDXMH HJUYHMH SIRGANRQEDHG
ROWH\RBCDYDLOEGIV-DAP LV GZ QGAUQ) DSDIMFXOUSHIRG

L &OBXOMSD/RSHDMY H SHOH/GYIGGE DYDMEGIV-DAP LGV $ ORUH HIMG\RD/ XQWARIW RJ FRWEHUDYDLOEGIVDNP B! \KLYLVWKHDYHIIHFRWYR | ® CQOUADI
\FDAVHP SIV RUIX@® RHP B! Z KIFK LVDP HDXUHR FRWH I LFLHFLHY

M ,FOGGIRUWARHY 1HW HHDIRQDUADWOWP SRIDY WRIJHDVR *© HHP BHU

—IoOm mo

(&

2 X8RN

7 KHIRTWRZ 1QJ) \REGY SURMHWHBRMS | LQDCADO) XL GDRH I RUNLXANXOWUDIG | XA@ U
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4 ( VP DARQ

5$60 D \HDURYHJ\HDU 8S W
$60 V E \ HOURMHU\ HDU 8Sa

( FRORP IF I XHOFRAVSHUJD@D F G W
) XHOKHEILQ) SUP LXP H SHOHSHJIDIBRQ

) XHOKHEILQ) FDWK \HVBP HQWI DLQV'SHUJDTRY

$60 VSHUIDTRY |XHHILFHRA W
&$60 ; H \HDURHNHUF | 8S W
B6FKHEX®G GHEWIHED, P HOW P LGIRQY a

, QMHNH SHOH P LARY/ a

(\MP DARQ

$60 VE \ HDURYHU\ HOU 8Sa
( FRGRP [FIXHOFRWSHJJDIBQ F G W

) XHOKHEILQ) SUHP IXP H SHQHSHUJIDWRQ

) XHOKHEILQ) FDK \HMBP HQAI DLQV'SHUJ DTRQ

&$60 ; H \FHDURHM\HUF | 8s W
B6FKHEX®BG G-EWHSD, P HQWV P LRV a
, QMHH SHOH P LARY/ a
$ LLADIWJ

( HHARYHVE] (DM

&DBMIOSHIEAQ) ELCIRYY

D 2 SHDAY WYHXHSHUDMODEGMDP LB 5$60 RU XQUWIHHH

E $YDOEGMDWP LBV $60 V RU FOBIAW  7KH&RP SO0 VI QIKWKHXGILY PXUH® SXEDKHS | RAMIBIWURKIK 2 AREHU 7KHERP SIQ PAWH® H SHAMHRIEG

TOWU  FOSAW\RIGRUDHIQWHIDQIHR  SHAHQAR  SHFHOM HIURH HUD@G\MIGTXOWU  FOSCAW\RLGRUDHIQWHWDQIIHR SHHQAR  SHIAHOM HU

RYH\ HU

F 6HH1RM5HDAQ 8\HR 1RQ* $$3 ) LGOGADD0 HOXWY | RUDEAWRIOLQ RUP DIRQ RQVGHADOWAP V |, Q DEAMRY LQRP DIRY UIDEQ) \SHADDMWP V OUG HRGRP LF

UAXKOVLYLGFOGHGIQWHIFARP SO0 LQ) BEBHS HFRGAADINRQR 5 HSRWMGS P RXQVR L RQ* $$ 3 WPV DORUHHIFG\RDY H FOGQ) \GHADOWP V

G YDHEROWHERP SIQ VH MY | XHOGHLYDAYH FRQMFN DQG P DINHASUFH/ DVR -0 IWWDOMUDQG IXO\ HU  HRQRP L | XHDFRWV SHUJ DEBRQ DA

HXP DAG\R EHIQ\WH IDQJIHR R DG W UASHRAYHD ( FRORP LF | XHOFRIBLRVIRIRQY GR QRALH GR/AKH SRMONIOLP SCRAR \SHADOMWP VEHDAHWH

&RP S FOQRAHITE® SHERNRUHXIP DMWHKHEIHFFRXQICY LP SSAADARADMG Z W WH YRIAMDV R \WHHHI\ P DUV RAWHLP SCRAR W1 LOCADOWEAP HOVLO XM

SHIRGY $FREAQIO \WH &RP SI)  EHIHYHY D WFRAMDIRY R GRQ* $$3 1LCDCADOP HOKUA/ \R \KH HIXLYDBOA* $$ 3 1LQDGRDOP HDAUAY |RU SURVRMS LAV 1V GRY

P HDQQII XCRUDYDLOE®IZ WNRXAXQUDRIEGIHI RWEHHL RM5 HIDAQ) 8 VHR 1 RO* $$ 3 ) LQOGADD HOKUBY

H 2 SHDAY H SHOAYSHUDYDMEGIV-DAP L1 H FOQAQ) I XHIDQGR.OH SHOH \SHADOWP V DQGSIR INKOLY  &$60 ;

| 3URVIRIRD/ GR CRAUH GRAKHSRMNIOP SCRAR | XHODQGROH SHQH \GHADOMP V DQG SUR IWKDUQ) BHFDAOHWH&RP SIQ. FOQERAHITE®: SUHAPNRUHAP DM\KRH WP \/

RUH SHQHYRUWHULP SCRAR LW | LQDCADOWEA HVLQ | XWMUH SHIRG/ HSHADD FRMGHIQ) WH\LIQLLFDQAYRDAMIY R \WH I XHDDQG ROH SFOHO@HLMW $ FRAQIO \WH

&RP S EHIHYHY D WFRAMDIRQ R QRY* $$3 1 1DQADDP HDXUAY R \WH HIXYDBOQAF $$ 3 1LQDGADOP HDXUAY | RUWHVH SURVIRAG UHVKOV 1V QGRAP HDQQII XORU DYDLOE®!

Z DRRAXQUDIRIEGIHIRW

J $IWADWRQSIRSHW HIGR SHIRG 7KH&RP SIQ XM SOVIRUCSSH IPDMY  %RHQ)  0$; 0$; DIADWHIYHINVOG — DURDWHMP HVIQ

FOAQ  YRHQ v DG | RUYRHQ) v 7KHGHIYHY \AKH3®! | RUWH 1V G-BHQEHQARQ WH) HEHIDOS YIDNRQ'S GP LQAMDARQ
1$$  DMKQ BINXUAG FHWIFDARYY DG CESIRYDY \R 7KH %RHQ) &RP S YRHQ) DG WHERPSI) 7KH)$$ ZIMXAWP DMY GHMP LGH WH WP L) R \KH

FHWLFDMRQDOGHOY LORVHYEH DOGYRHQ) P D FRQMMHWR H SHIHFHVKSS® AKOQFKDEBIH/ \RWHERP SIQ R | HY/CR DRKUDFH/AWDARUHNAKP DARQ/ OGP HIGH/

ZI@EHP KV

R
R
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7KH&RP S H SHAWILWADOWL  5$60 \RIGFUDHIQWHWDQIHR ~ SHAFOAR  SHIHOA HDURYHU\ HOU 7 KLV LGRUHDHLGFOGHVDQDSSUR P DMILYH
SRIQMET 1QG GH W \WH QHIDAYH UYHOH P STRAIGRXUFG LO IO DRRADAGZ W WH' HAHPEHU  RSHIDMRIDAMXSURY 6HIXHQMD \KH
SHIRP DFH WHBUAHONDKHIGK 1P SURYHP HAGLIYHD SUP DU® B\ GHE/RIN RSWP 1] DR P DNHAKDUH FRQMEXIRYY 1 URP \WH&RP SDQ V* GEDD LMMEXNRY
6\ WP LQUDYH JURZ W LQ\WH5 DRIG 5 HZ DB/ @R DBV SIRIUP DG FRQIMMHE WHY W LQ RYHIDEDGHP DG 7 KH GHE RN RSWP 1] DNRQ LY P DAIDD FRP SOIM
ZINWHO DK \FKHOX®! DAZ KIFK SRQAWH&RP S0 H SHAVDUHMQWR SUR LBELOW

7KHE&RP SO PAMOE® H SHFWIWILWWDOMWY — &$60 ; \RIGUDHIQWHWIHR  SHAQAR  SHFHOM HIURYH\ HIU'S$ SSIR [P DAMD \BR\R WUH
SRONVR WHIGFUDHDHGIYHDE, KUKH) P OUNHAZ DIH UDM CAROOY | RU( P S HHZ RIURXSV Z WK RSHY DIUHP HQVDQG IRURHDD  @ERUFRW
I(GFUDH/ LGFOAQ) \WH Z DIH UDM LGRHDHY DG DIWHG XSRQ Z RIN XGB! FKDQIHY/ DARADMSG Z MW \KH UHFHQ® WDIVLHG LERWARQAEAV7 KH P DVUMWY R \WH
UP DQQ) LRUWDHLYGIYHRE \ HIURYHU\ HOUSUAXXUHI URP. P DIQMIDFHH SHOHY

) XOKHP RH WH&RP S0 PAUHQE H SHAW P LOU FRWASUAAXUAY WURXI KRXAWIKH \ HU GIMQ) &$60 ; W LGRWDH DSSWR LP DMD SHRAHOAR
SHAHOM HURYH\ HU 6 SHAILFDD WH&RP SDQ H SHRAWESSWH LP DMD 1RXUMR I LYH SROVR WH LCRBHDH W EH GUYHR B KLIKH\ HOURYH\ HUGERUFRW
DG WHEDDAHR WH LCRBHDH LY GUYHR SUP DUO B KLIKHU HOURYHU\ HOUP DOMDAHH SHOHY 3URIBWQ) WURXIK WH\ HOU WH&RP SDQ VIRRXVZ LOEH

RQUAIDQQ) HIAHFAHAR FRQMIQDIRDY FRINSIAIXIY 7RWMVHIG WH&RP SD0) - SOQ/\R HIG\WH\ HOUZ LW KHDGFRXQNQWHIQIHR |MAR GRZ QRQD
\ HOURYHU\ HDUEDUY

7KH&RP S V SO GYHDIH/ DVAAR IQUDIYHY Z KIFK P RWAIP SRUID®  LGFOGHY EHIWU DIIQQ) WH URAM CHERIN \R Q. G-P DG SDWGQY 7KH
&RP S0 H SHAWWHHIQUDAYHAR FROQUBXMURAIKD  BLARQLQIGRIHP HABD, HIURYHU\ HIUSUIH\E SUR LW $ VDUAKOWKH&RP SDQ H SHAWGREBI ALY
\ HOURYHU\ HOURSHDY  UYHXH JURZ \W DQG \ HOURYHU\ HOURSHIDIY P DUILQ H SDMRQ 7KH &RP SDQ EHINYHY IW SO SIRVIGY D WHR MIKWIR
LP SIRYHSUR MIELAOW\ HOURYH\ HIU HDDIWFRWR FDSMIDXMA HU DG SURYLGH\WI QULFDQMSIRIAM\RZ DG IWERQY WP JRIORH FHGIWFRWR FDSMID
&RP SDQ 2 YHMHZ

7KHGRPS) HGG  ZIW  RHQ  DIADWGOAQ  9RHQ ORDW XUQ) WH&RP SIQ UG OURADWIG
\RRN GHIYHY R OUADW2 Q2 AREHJ WHERP SDQ VHRXUHG DR BHUERRN Z WK 9RHQ) \KDNYVH SHAMG\R KHS P RGHGQ] HWH&RP SIQ VIGH/
Z 1AW GW FDUERQ LOMLYH DRI WDQG HITEGI WH &RP SIQ VAR WP SOQIRURGH® DG P HOKUWHG JURZ\W 7KH&RP ST VRGHUERRN Z W %RHQ) D/R
-0 FROMVR DWRBCR 0$; 1P REHY OUADVDQG OADWIRMH\HLY ~ WRJIK DG 0$; ROIRRY VRU
V IRUWH\ HOW WURAIK 7KH&RP S LV PXAUHQ® SOQQQ) IRUCSSH IPDMY 0 $;  DURDMWGHIYHIHY 1Q ZKIFK QlIHY I0RP IW
FROMPMIDREHJ ERRN GH R 9RHQ) V FRQMHG \KSSO  FKOIQ AKDIBIHY DQG \WH PAMEMY R WH  FHWIFDIRD 7KH &RP DD SO/ \R UMK
OSSR PDMD  DUADWGFOQQ) VOEGIRU  VHEQ ZONWRIKO  DURDWOQIWIGHAT KHWP L) R | XUUHGHIYHIHYFRXG EHDN HAMS
B D) SRMMMORUSIRRYHS GHD VIQWH P D4 CFMUQ) SURRHWRUZ W \WH — FHWIFDIRQ 7KH&RP SO UARIQY LI QU LFDQAY® LE.AW \R P DQIH LW I BH/
] H LFOQQ) RSSRINQWAAR CFFHBLDM| GHAP REHE] DARQH I RWLL JURZ \K RSSRUMQMNA/ GR GRWP DMUDT) H

7KH&RP S0 KDV SXEQKHG LW 1 @I KWAKHX®\WURXIK 2 AREHJ 7KH&RP S FRQIMXHY\R | ReXV RQ RSHIDIRQIOH FHIBIIAH DQG UHITEAW WHINQQ)
HILAHAHY LQRUDIQ) SIRGAW DG UM P DUILQVEDAN R KMRUFDOBYHY

) RUOWH\ HUHGG' H-PBHU \WH &RP SOQ DB3HG OSSR LP DMD (PSR HY GIAR DMIMRY 7KH &RP SDQ V QP BHUR CRH | X@WP H
HIXLYDBQA( P SR HV IGRUDFG B\ SHAQNWRP ' HHP BHU R' HHPEHU SUP DUO \R \XSSRWWAH&RP SO VUAXRIDIRQR LW I QIKV
\FKHGX®ID\WUHP HILQ) | URP \KHSDQG-P LE DvZ HODVWH\ HOURYHU\ HDUUURZ W LQIWI BHAT KH&RP SO KDVP DGHDGAWRDOQMHWY HONM\R DMERW
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DOG UABQWUBQMQFOQQ) IIMQ) WHERP SIQ VMG KRA® SO UDAVI RUFHMIQR IWZ RINIURXSV \KEMRMQHIFK FDH \R DFR-BICRHR \KAK AKDQIHE
\KHCBSUFCEBIXQRY

" XUQ) \KILG TXOAU WH &RP S DQRXQAHG IR Q7. EHHIW DV SIVMR D RYRQ) FRP P W HIWR SURYIGH &XWRP HY Z WK P RUH FKREHY/ P R
|®f LW DQGP RUHYDOHZ KHQWWH 1® 6RXKZ HIWWEXWEP HYWDYHIQ) RQ: DQD* H$Z D |DW/QRZ DIHCEGIR P DNHVIPHAD IR FKDQIHY/DQGDGG
WIQE. OV RQICH RURQ \WH 6RANZ HIALSS 3UHYIRA® RQD 508G 5 HZ DB/ 71HI0 HP EHY DQG &XWRP HY WDYHIQ) RQ 96MCHN 6HDRVS Q WP H DG
: DQD* H$ZD 30V DWVKDG | Gf LEMN \R OXMRQD AL HIQNQIKWUHR AKOJHRQWHU@ R \AKHXGGWDYHD 7KLY Q. RIHIQ) H SDB/\WH\CP HAD
WO EHH VR DB RAKZ HIEXWRP HY 7 KH&RP SO DOR BHIDQR HIQY [UH, Q QIKWQMIHNVRUSXWRP HY/Z KR SXUKDHDYBMQHN 6 HPRAVDUH

CXUQ) 2 AREHU \WH &RP SDQ  DQRXQAHG HKDGRH-P HOV W LW 5 D8G5 HZ DBV (A DOV SIRIUP. \R WZ DG B D00 HPEHY B PINGQI IWHDMHJIRU
SXVRP HY\R HOQ WAUMBMY 7 DEQ) $ / IMABUHHIMG 0 HP BHY Z W XS \R IR FRP STP HQIY SUP XP GUQNY DQG I LO\SUQ) R 30:74l0)
&XVRP HY\RSD |RUQIKWE XMQJ DFRP ECDIRQR FDK DQG5 CBIG5 HZ OLBVSRIQN WM ZWDVIHZ DV SRIQV

7KH&RP SIQ VOROGR ' IWHARY \WH %ROG  UHQWBAG DQG GHROUHG D TXOWMD FDK GYIGHGR SHMDHRY' HHP BHU ZKFK ZDVSOGIQ
| LLYXATXDLAL DOGKDVARQMXH-G\R SO TXOWM® GYIGHIB/WURKIK 7KHERP SIQ SHMRX® \KVSHIG-GWHSD P HOAR QYIGHIBY LQVHRQG XD

WURIK 6HBMP BHU SXUXDOMR SD IRDIXQAQ) \KSSRVWDIWHP HONZ WK \WHS 6 ' FEDWWHOAR WH7UWDXY  7UDXY  7KH&RPSDQ V
PXUHNDOWM® AYIGHGR SHU\KDIH RU SHUNKDUH DA H3 LY HIXLYDBQAR LW TXOWM® QYIGHIG SURUWR \WH SDQE-P IF ' XUQ) WH
GRS BIMGQG  PLARQWGEKDIHRTHYIQAVIGHGSD P HW

2Q1RMPE WHERP SO DUGRXGAHGDQR IVENHDIUHP HOZ K8 6% %4R QGHI\ // & IRIXSWR P LARQIDIRY/R GHOAKWECTEGI DYLDNRQI XHC

6$) 7KH&RP IR SOOV\R BHIQ SXFKDIQ) 6$) 1URP 86$ %R GHI\ VICAMNV GIUYRY: HJ 7H DV DVHID DV $ GAMRDD DV SOVR \WH
RIVINHDI WP HOMRH&RP SO D68 6% YR GHJ\ KDYHHABEQKHE DR \MP DML UHIMRQKLS R HIQ) WH&RP SO \WH RSSRMQW VR SXUKDHXS
\RDQRKHUSIRWARG P LARQJIDIRQ/R 6$) SHA HIUIURP | X\MUH SOIQEHG SURGAIRQ| CHOMY

$VSOWR LWARP P W HOWR FRERIDMWILCCEONY WHERP SDQ. SEDKHGIW - 2 GH5 FHERWEHAUIEQ) \WH&RP SO VAXWEETELOW DM LHV/RQO D

Z KIFK LGFOGHWH&RP SO0 VI XHOFRQAHLYDINRQ DG HP IWIRQY P LMV DARQ LMDAYHY DG RKHUH I RWAR P LGP 1] HIBHKRAHJI DY HP WRQY DG DEAHNV
RXHUHLURGP HQOP DAWLY \KFK D/HHJ\ DQGZ DAUFRQAHYDIRY Z DAMP LQP (] DARQ DQGUHA Q) 7KH&RP SDQ DOR SEDKHGIW' LYHIW ( TXW DG
,GOMRY ' (, S5HRRWRQO D $ FRP SOQRQ SIHFH R WH 2 GH5 FBRW\WH'® (, 5 HSRWIENHY D GHBHUGQYH LOQR WH &RP SDQ V' (, JROY DG
LQWDAYHY/DQG KK KW\KHERP SO V' (|, SOV RARHIXMUH , QRIP DARQFRQEEGHGLQ\WWHBRAKZ HARR GH5 FBRWIQGGRUKH' ( , 5 HSRWWYQRAGFRSRUIDAG
B HHHFHIOR DGRV QRWFRQMMMDSOVR \WMV) RP . KIGIWH&RP SIQ EHIHYH/ \KDARH QMR FRQBIGHS LO\KH 6RAKZ HAR2 GH5 HERWA
WH' (, 5HSRWDQG RKHJYROQEY GVFBRAKUA/ W DLAQ) HYLREP HWD \RADD DG JRYHIDGRH 3( 6% © P DAY DUH UASRQLYH\R YOURXV DHDVR  LQAHIRU
LQMPMMAHERP SDQ - EHIHYH/\AWDAAHMEOR WHHAVFBRXUAY GR CRAPUH® DEGUAN P DALY \KDADUH P DAUDOLQWHGHOIUWMP \R\KH&RP SO0 IV RSHIDIRY/
DA\ | LQDQRDCFRQBURY RUI LQDGADOUAXKOV DINRXIK MY YLEZ. P D AKOQIHIQWKHI XMMHEDHGRQGH. LG RUP DNRQWDNFRXTSP DMIDTD DSAMHHXP DAV
DAKP SINRQ/ RUMP HIGH/ XVHG R FU-DIM \WHH QVFERXUAY * LYHD WH AP DAV DXKP SINRQY/ DQG WP HIGH/ XVHG R FUHDIM \WH 6RAKZ HIA2 GH5 FSRWMH® (
5 HERWDQGRKMHUYROQIEY QVFRXUY \WHP DMIDDWV R \MHHGWFRKXULYICKHIHQ® Gl LEXOWR DA/
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&RP SDHGZ [\
2 SHDMY 5 HYHXH

SDMHQIHUUMHOAVIRU  LRUDHGE HAQRQRJ  SHAHQVARP SIBGZIW 2 QDXQWEDAY 3DMHIHJBYVHOH/GFUDHG  SHIFHQM HU
RYHU\ HOU 7 KHGRIDULGFWDHZ DVSUP DUO GHWRD  SHIHQAGRUDHLQFDSAW FRP BIGHG Z W KHDEM. BLVKUH GHP DG DG ARG LHB WHIW | RU

YHIXV YRU \WH\ HOURYHU\ HDU3 DAHQIHJUAYHOH\ IHBSHUS 60 GHRUDHZ DVSUP DUO GIYHOER\ D SROAGRUDHLQ/ ROG I CRRUDY\KH
AOSCAWJWRZWR~ SHAHONRAEIAHG\WHIURZ WLQ5 HHOXHSDIMHIHP LBVR  SHIHQWV

2 \WHJBHYHHVIRU LCRHDHGR PIQRO RJ  SHRHMRP SDHGZ WK 2 QDGRMUEDLY \WHLCRHDHZ DvSUP DO GAHWR DEAWRIDCP DNHNY
UVHOHIURP &KDHYONS 6% 1 $ GUYHRR 1P SURVHGUHMOSHIGROWH&RP SO0 VR BIDQGRHAWDB/

2 SHDAQ) ( [ SHOH

2SHDNY H SHQAVIRU  LGRUDFG A HAQRQ RJ  SHAHQWVFRP SIBGZ W DQG FOSCAW LGFUDHG SHIFHQARYHUWH \CP H SURU\ HU
SHIRG $SSIR [PDMD  SHRHQAR \KHRSHDIY H SHOFVLGRIHDH Z DV GH\R KLIKHUB DDUHY Z DIHY DG EHHIWH SHOH [FOMYHR DRRUOY UHDMG \R
DQIASDMG SO UMH/ DARADAG Z W RSHQ FRIANYH EDJDQQ) DIUHP HOV DG OSSR IPDMD  SHIFHQAZ DV GH\R KLIKHJO DIQMDGAH P DMIDY DG
WBOLYH SHOH + IMRUFDD H A-WRUFKDQHVIQWHSUFHR | XHOAKDQIHVIQ2 SHIDMY H SHYAYI RUDUIGHYKDYHEHHR @UHDY GUYHDE FKDQIHVIQFDSIAW
RUS 60 V 7KHIRIBRZ LQJ \BE®I SUAHONWHERP SIQ V2 SHDMY H SHOHVSHIS60 IR DG IRGBZ HGE H STDIRY/R \WHH KO HY/RQ DGR
EDAV 8 QBWRKHZ VH\GHALHG FKOQIHVRQDSHUS 60 EDUVZ HHGUYHDE FKOQIHVIQFDBIAW Z KIFK LGRBDHG Z L\ \KHLP SURYHP HOAQWDYHOG-P DOGDQG
WH&RP SO VI RRXVRQUAKRUQ) IWCHE RN FDAMQ) WHERP SDQ VI L HSFRWW\R EH\SUWHIGRYHMIQLLFDQ® P RIS 60 V

<HUHGHS' HAHP EHU 3HJ$60 SHAHOW
LQFHQN H FHBWRUSHFHQIIH/ FKOQIH FKDQIH
60DUHY Z IR/ DUGEHH LW \ .

) XHCDQGRO

0 DQMIGFHP DMIDY OGS WSO

/ DQAQY) |HY/ DG OLSRWHIBY

" HSUHADIRQDGGLP RWY DR

2 \WHURSHDNMY H SHOH/

7RED

2SHDNY H SHOHV/SHIS60 IRV GFRUIDHGE  SHRHQVARP SIHGZ WK 7KHP DMUMWY R \WH\ HOURYHU\ HOUXQWARWAGHFUDHZ D/GIYHD R\ D
GHFUDH 1Q WH &RP SO0 V I XHDFRIWSHU JDIRQ SOMPDI RIVFAE - KLIKHU\DDUHY Z DIHY DQG EHHIW H SHOH 2 SHDY H SHOHY/ SHU$60 IRU

H FOQQ) ) XHODQGROH SHOH SURIMKDUQ) DQG\GHADOMP V DQRQ* $$3 ILCDADOP HDKH GHRUDHG  SHIFHOM HOURYHU\ HIU 6HH 1 RM5 HIDBQ)
8\HR 1RQ* $$3 ) LOGADD0 HDXUAY DQG \WH 5 HFRGAIDIRQ R 5 HSRWMGS$ P RXQVWR 1 RQ* $$ 3 ) LDGADD0 HDXUAY | RUDCAMRDOGHMOHIDEQ) GRQ
* $$ 3 | LQDQRDOP HOKUY

60DUH/ ZDIH/ DG EHHIWH S-OHIRU  LGRUDHG B\ HAORQ RJ  SHIHWARP SIHG Z W 2QDSHU$60 EDIV 6DDUH/ ZDIH/ DG
EHHIWH SQHIRU  LGRUDHG  SHIHQWARP SIUG Z WK 2QDGRMUEDLY [BSK IPDMD  SHAHAR WHIGRUDHZ DV GHWR WS SO DM
IGRUDAYI RUFHIBQZ RIVURXSV LGFOGQ) P DNHAZ DIHUDM RO | RURSHRFRIPRANHEDIDQQ) DIUHP HQV LGFOMYHR PIIRQDG  PIARQRY
D* $$3 EDUVLQ DEAWRICFRP SHODIRQ UHDMMG \R SDANHYLFH/ GHIRIDMG DV SOIWR - \WH\WQBYH DI UHH-P HOV UTFKHG Z W \KH7 IDSRW  RIHY8 QRQ

7.8 D)G6: $35 UASAMHD DQGOSSR IPDMD  SHAHQAR WH IGRBDH Z DV GIYHD B\ 0Q LGRUDW LQ FOSCAW DG WSV IGZ Q 6HH 1 RM
S5HIDAQ 8\HR 1RQ* $$3 ) LGDGADD0 HOXWY DQG \WH 5 HFRGAIDARY R 5 HSRWAG $ P RXQV R 1 RQ* $$3 ) LQDGRDD0 HOXUAY | RU DEAWRETDGHEC
HDEQ QRY* $$3 P HDXUWWY
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7 KHI RTBZ 1Q) \BEGIVHVI RW \KHE&RP SDQ WXQRQ] H5( P SBR HHIURXSVZ 1K FROIEPMKDATHEXUHR® LQGHIRMDIRY/RQFRTARYH EDJIDQQ) DIWHP HQW

$SSRILPDWH 1RPEX®O
(P SOR\HRIX'U WLPH (TXLYDOHQW BPISORHRMADWLYHV $PHQGDEOH 'DWH

6 RXWKZH\$W WHQEWQ W V 7:8 1RYHPEHU

6RXWKZHVW 5DPS 2SHUDWLRQV 3URYLVLRQUQOVSRUNHUV 8QLRQ /RFDYHEU XU
YU HLEKHQ W V ’
BRXWKZHVW )O L7HEW GBLLPLOODW R U ,QWHUQDW LR QD @H%RRWH I BR BG R

2 Q-DRMY WHE&RPSIQ V) CAOWA/0 DQMIGAH7HKQADY BBUHIMSE \KHS WAV HKOQFRY) IDMODCS WRADMRY $0)$  UDWIHGD
Q¥ 1RU\ HIUFRDANWHEDIDQQ) DI HUWZ MW WHERP SDQ 7 KHGHZ © UDINLHG DI UHHP HQNEHARP HYCP HOAEGIIQ1 RYHP BHU

2Q) HXDY \WH&RP S VP RHWDD " DVEDRKHY BHBUIHHOMG B \WH7 QSRMBINRY: RMHYR $PHIFD $)/ &,2 / RAD 7: 8
WNHEDQH. | RAUN HHUFRBRWHEDIDQQ) DIUHHP HOAZ M\KH&RP SR 7 KHQHZ © UDINIHG DI WHHP HWEHRP HYDP HIEBILQ- XCH

2Q$ U0 WHERPSI) V0 HARRRIIMV UBIAHOMGE 7: 8 WDVIHED Q. 1LYH\ HOUFRGANH EDJDQQ) DIWHP HOAZ WK \KH &RP SIQ
7KHQZ © DVIHGDIUHP HNBHRP HYDP HQEEBILQO D

2Q-X0 WH&RP S V 0 HKDQFY  S5HDWMG (PSR HV UBHHMGE $0)$ YRMG\R WD D 1 RXUN HJUFRQUEPAH WIMRQ Z W \KH
&RP S 7KHQH O WDWIHG DI UWHHP HWEHRP H/EP HEEGILQS XIXW

2 Q$ XIXW \WH&RP SDQ UHIAKHG D \WQBAYH FRIBANYH EDJDQQ) DIWHP HWZ LK 7: 8 Z KK WAV WH&RP SIQ. V@D 50PS
2 SHDIRY 3URYIMRQQ) DQG) UHIKVE JHQV + RZ HYHJ GUQ) 6H-BWP BHJ 7: 8 PHPEHIKLS YRMG CRAR DM \WHDIUHP HV7 KH&RP S Z1@
FROMHR HY DJHIQAVAXWR/RQDQE. DIWHP HOZ LWK7: 8

2 Q2 AREH WHERPSIQ VPRHWID 0 DMIDOSSHADIW UBAHOAGE |97 YRAG\R DN\ D\KUH\ HOUFRQAIPA \MMRQZ LW \WH&RP SDQ
7KHQZ © DNIHGDIBHP HWBHARP H/DP HIEEBILQ2 AREH)

2 Q2 AREHJ WHERP SIQ UHDRKHG D\WMQIBIYH FRIPARYH EDUDQQ) DIBHP HWZ W 7: 8 Z KIFK BBUAHQV\WH&RP S0 V@D ) @KV
$ WMIEDQN + RZ HUGAUQ) ' HRHP BHU 7: 8  PHPBEIKS YRMGQRAR DN WHDIUHP HQA7 KH&RP SIQ Z LOFRQMH\R HY DI HIQAVFXWIRQY/RQ
DQZ DWHPHIZWK7: 8

2 Q-DRMY WHERP SI) VGHID 3BV UBHHOAGE 6: $33 YRAGWRWDM DILYH\ HUFRQMPW \WMRQZ LW \WH&RP SIQ 7KHQHEZ ®
WDVLHG DI UHP HQNBHFRP HY/CP HOEEGILQ- DAY

) XHDQGGROH SHOHIRU. LGRUDHGR PIMRQ RU  SHIH\VFRP SDBGZ W 2QDSHE60 EDLV ) XHIDGRCH SOHIRJ  GRUDHG
SHFHQV2 QD GRIDUEDMY WH LGRBDH Z DV SUP DUO® DAEXEE®! \R DQ LGRBHDH LQ | XHOI DERQY FRQXP HE SDMDI R IVAAE, D GHRUDH LQ MAXHOSUFHY SHU
JDTRQ 2 QDSHUE 60 EDUY \KHG-FUIDHZ DvSUP DUO GHWR GZ HIMWXHOSUFH/ 7 KHIRTRZ 1Q) \BEBISURVIGH/P RIHLQ RP DIRQRQWH&RP SDQ VHRGRP IF
| XHOFRWBHLU DEBRQ LFOQQ) WHLP STAWR | XHOKHGILQ) SUP XP H SHOH DG | XHOGHYDRYHFRQAFW
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<HUHGG' HRP EH

( FRGRP LF | XHOFRWY SHLU DERQ

) XHOKHEILQ SUP P H SHOH QP LR/
) XHKHEILQ) SUP X H SHOHSHUDIRY

) XHCKHEILQ) FDK \HABP HQAIDLQ/SHUIDIRQ

6HH1RM5HDAQ 8\HR 1RQ* $$3 ) LDGADD0 HDXUAY DQG WH 5 HRIAIDIRQ R 5 HSRWMG$ P RQIVR 1 RQ* $$3 ) LQDGADD0 HDKWAY | RUDGAMRIX
GROHDAQ QR* $$ 3 LGOI HOKH/

7TKHERPSI) V  DOMEGMDWP IBVSHIDIRY IXHOHIAHR PSR  SHFHIM HIURYHU\ HIU GHWR BZ HUGDG I CRRYDQGP R DUADIVAKH
&RP S VP RIWXHOH | LAHQADLRDWDY D SHHQIIHR . W1 GHA7 KHFRQMXHG GHIHIHVR 0 $;  DUWRDMDHH SHRMG\R WP DQ FUMFDOR WH&RP ST V
HIRWR P RGH] HIWI GHAMUHEFHFDERQHP IWRQVIQMMW DQGOFKIHYHIWGHDUWLP HOYLLRGP HEDXWELCTELOW JRDY

, QDBAURY \WH&RP SIQ LVSIRIGQ) WP [f [P XP SHFHMWHR HAP DAG I XHIFRQKP SWRQFRYHIGE | XHOGHLYDRYHFRQMRVIQ\KHI RTBZ 1Q) \BE®

3HIRG 0 OWPXP IXHKHIIHESHAHMIH D E
D YDHERQWH&RP SIQ VAXUWHADYDDEGIV-DAP LIS 7KHERP ST VAXUWHD®  SHIFHOAKHE) HGLO! LWATXDWM SHAQKHEIGIQWREGTOW DG
SHAHQMHIIHGIQVHROGKDD

E 7KH&RP SIQ VPO IPXP | XHOKHEIHS SHFHQMIH LY FOBX@AMG XMQ) WHP [ LP XP QP EHUR JDERQ/WDADHFRYHIG R GHUYDAYH FROMFVGAYIGGE \WH&RP SO V
HXP DM R VRED! XHDJ DERQY R EH FRQAP H3 | RUHIFK UAGHRIMH SHIRG 7KH&RP SIQ VPO IPXP QP BHUR JDTRY/ WDADH FRYHIG B\ GHUYDIYH FRQMFW P D EH DA
QI HHQAKMINH SUWFHY DOG DAKMNA SUFHY/P DMUDED KLIKHAKDQWHPXUHIAP DNABURHY 7 KHYROP HR JDIRQV/FRYHMGE. GHLIYDAYH FRQMFW\KD/XGP DMD JHA HRVHGLQ
D) JIYHOSHIRGPD YU \JQILFDQ® 1URP \WH YROP HY/ XVHG R FDBXDM WH &RP SIQ VPO P XP | XHDKHEIHG SHIAHQEIHY DV P DINAASUFHY DQG WH &RP S V IXHC
FROMP SWRQI OFMDM

$VDUAXO\R [BSOLQ) KHEIH CFFRXQIMY) 1Q SURUSHIRG/ \KH &RP SO KDV [P RXQWV LQ'$ FRXP XOAG RMHUFRP SIHKHMYHLGFRPH $2&,  \KDAZ LGOEH
UFRIQ] H3LQHDQQIVIQI XMUHSHIRG/Z KHQWHXQEHDLQ) 1 XHOGHIYDAYHFRQMEFW\VANB! 7 KHI RBZ LQ) \BEGIANSD V\KH&RP SDQ VHAWP DAMG | LUYDOHR
WP OQQ) IXHOGHIYDMYH FRQMPN QRAFRQIGHIQ) WH P SSPAR \WWH FDK FRIDMIDSURVGHG \R RJUFHYHG [P FRAQMSDMA/ \FH1RM  \R WH
&RQRICDMS) [DUAOCB\BAP HQNVI RUIXUKHULQ RP DR DVZ HOD/WHGH HIHG P RQNIQ$ 2 &, DVR ' HAHP BHU DQGWHH SHRAMS | XMUHSHIRGY
1QZ KIFK WHHLMP VVOUHH SHARMG\R \VHIWB DQG RUBHUHRI Q) HLQHIQQIV LOP AR/

) DUYDOHR [XHD $P RXQAR JOQVGHHIHG
GHLYDAYHFRQALRW Q$2 &, DN HHP EHJ
<HU DN HHP EHU QAR W

7RED

7KH&RP Q) V P XA HUJIXHOKHEILQ) SIRIUP FRQIMXHY R SURYIGH SURMANRQ DIDQWWAINAY 1Q HHI\ SURHY 7KH &RP S0 V EXUHNM XHOGHILYDRYH

FROMFAVFRQIIQDFRP ELCDINRQR LOWKP HIVEDHGLQ:  HX7H DV, QMIP HADM DQG YHMNAXGHRO 7 KHHARGRP LF | XHOSUFH SHUI DIBQ VHOLMYMEY SURMGHS
LQWH\EEBIEHBZ DXXP HWWHUHDMROKLS EHE HHDYAHNAXCHRLODQG UH LGHG SURSANVEDHE RQP DINABUFHVDVR -0
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( WP DG HRQRP LF | XHOBUFHSHUJDERY LOFXAQ) W H/DQG | XHKHEILQ) SUHP IXP V E

$ YHDIHYWAHI KCH2 1O
SURHSHJEDUHD ) LOWM XDUMJ ) X@<HU

&XUHWP DLINHAVD

R
K2 2TIR

) DLUP DNHAYDOHR

| XHOGHLLYDAYHFROADRMVAMELY LQSHIRG P LAORY P LCIRQ

( WP DMGSU-P LXP FRWV P LGIRQ P LARY
D YAHINAXGHRODHIDIHP DNABUFH/DVR - DY ZHHOSSR IPDMD D3 SHEDWORUWKDOW — DGIXDHU  WASHRWHD
E %DHE ROWH&RP SDQ VH MM 1 XHOGHIYDAYH FRQUIFN DQG P DUNHASUFH/DVR - D@ IWADOWWUIDQG I XO\ HU  HRQRP LF | XHOFRWN SHUJDEERQ D
HXP DMG\R EHLQWHUIQIHR R DG R UAGHRIMHD ( FRIRP LE | XHOFRWBLRWIRIRDY GR QRAIH GRVIKH SRMDOLP SCFAR \GHALCOMP VEHFDAHWH
&RP S0 FDQCRAHICE® SUHERWRUHANP DMWH KHGIHDFFRXQICY [P SCRADARALDAMS Z W WH YROMMY R WHHIHI\ P DNV RUWH LP SRR LW LGDCRDOWEAP HWLQ | XM
SHIRS/ $FFREQIO \WH &RPSIQ  BHIHYHY D UWFRGADIRQ R GRQ* $$ 3 1LQDGADDP HDAXUWAY \R \KH HIXYDDQA* $$3 11QDGADDP HOKUAY | RU SIRVIRAG UAKAV 1LV GRA
P HOQQI XCRUDYDDE®IZ LKRXWXQUDRIEGIHI RWEHH1 RMS5 HIDEQ) 8 \HR 1 RQ* $$3 ) LDGRDOD HOKUBY
0 DQMDH P DAMIDY DG WEOLY H SHOH IRU LRBDHHG B PIIR) RJ  SHIHWHARP S35 Z W 2QDSHJ$60 EDMV 0 DQMDGH

P DMIDYDQGWEOLYH SHOHIGRUDHG  SHIFHQMVARP SDHGZ WK 2 QDGRWMUDQGSHB 60 EDIV SR IPDAMY  SHHOAR WHIGRBDHZ DVGH\R
DO LGRWHDH LQ HILGH \KRS YIMW DQG WH WP DQEHUR WH LGRBDH Z DV GH R YDURXY RAHUHILGH BEOLY 7KH QP BHUR  HILGH LQBAWG | RUSDIHS
SHIRP DFHUMRDIRQ\KRS YMWIROKHERP SIQ IV | GHAGRUDHSD/DUAKXOR XM DARD 3OQGHG KRS YMWIROWH | GHAGRUIDHE D/WH
OUADWEP HIHG 1 URP \WHUP DQMDIFH KRH P RRY SHIRG GAUQY Z KLFK WH HILGHY KDYH BTG VI QI LFDQ® GZ HUGYHY R P DQMDGFH Z KB LQ WH
HOU® SKDAHVR WHUXVH XODYH/

/ DQAQ) |HV DG OLSRWHOBY H SFOHIRU. LGRUDHG R\ PIIRQ RJ  SHRQVFRP SIBGZ W 2QDSHJ$60 EDMV / DQBEQ IHVDWG
DLSRWHDYH SHOHIGRUDHG  SHIFHQWVARP SIUHGZ W 2 QDGRIMUEDAY C5SR IPDAMD  SHFHQAR \WHLGRUDHZ DV@IHY GH\R KLUIKHUDLSRY

UHQIEOH SHOHWURXIKRAKH GHEZ RN DWRADMS Z W ERI KLIKHJUDMY DG DEAWRDOVGIFH GDHG DADLSRW DGOSR (PDMD  SHIFHQAR \WHLGRWDH
Z DVDAMIEXSEGIR KL KHDGQEQ) | HY/ SUP DUO GIYHYERKE \WHIGFUDHLQWSVI BZ QDQGKLIKHADM/FKOUHGE. DULSRW

" FBUADIRQ OQG (P RWDIRQH SHOHIRU  LGRUDHG R PIMRQ RU  SHR-QVFRP SIBG Z WK 2QDSHU$60 EDLV ' HSUHFADIRQ DG
PRWDMRQH SOHGFUDHEE  SHIHWARP SIUHG Z WK 2 QDCGRMUEDLY DSSY IPDMD  SHFHQAR \KH [GRBDH Z DV SUP DUO GH R \KH
DFTXMURQ R OUADMGH 7KHP DWW R WH WP DQGHUZ D/ GH\R CAFHBIDY \WH G-BUADNRQ IRUAHMIQ  DUWRIDWSDQRHS RUHD®
UHNHP HNQ DG

2 WHURSHDAY H SQHVIRU. LGRUDHGR PIIRQ RJ  SHIFHWARP SDBGZ W ,FOGGZ WMQWLY AHLM Z Dv DRI WHBY H SHOHY
LQ \WH [P RXQA\R P LARQ DG P IR IRU DG UASHAHD 2QDSHU$60 EDLV 2 WHURSHDMY H SHOH/ GRUDHG  SHIHOA
R SIHGZ LW 2 QDGRMUEDAY WHIGRMDHZ DVOHWR L KLIKHUSUIR HMREIO HY/ GIYHDE, DQLGRUDHIQWKGREI\ SIRWAW L KUIKHJSHYRQGHC

H SHOH/ GIYHDE\ DQIGRUDHIQ&WY GREILQ) H SHIH/ DARADMS Z W WH LGRIHDVH LQ FOSCAW DG LQ@MIRDY SUAXKUH DQG UL D LGRBDH GUYHD B
UGRREQWH  PLORY 27 \HMBPHOAQ' HHPEHU
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7KHP DMWY R WHUP DQQ) LGRFDHZ DV GHWR YOURXY | QI KWAIYHRH SHOWHY 7 KRHILRHDHY Z HHSDMWD® RIVAAR D GHRUHDVH LQ FRW DARADMS

ZONWHERPSI) V' HAPEHU 2 SHDMRID IMXSWRY WHP DMUW R Z KIFK Z HHODFRKHGLQ
2 WHUH SHQH/ IGFRP H
QMWW SOHIRU  GRUDIGE  PIAIRQRU  SHIAHQMWRP SDHGZ WK SUP DUO GAHWR YOURXY G-EWHBXURKDHVIQ

&8N HG LOMWWYRU GRHDHGR P LIRQ RU SHAQVARP SDIHGZ W SUP DU® GHWR DWI QU LIFDQAZP RXQAR DAVHVEHQ) SORHGLOR
VHYIFH P RWRIED DURDWAHQ) GHDYHHGMOHH

QMAWGRRPHIRU  LFRBDWHGR P LAORQ ARP SDHGZ W SUP DUO GH R KLIKHJLQMHNDM/ HAUHE RQWH &RP SIQ VDK DQG \KRYWMP
LMK HW

/ RW RQ H \WIXMKP HAR G-BWIRU GRUDIG B PLAORY FRP SOHG Z \K SUP DO GH W \KH SDMPOH WY XMWKP HAR \KH &RP S V
&RQMWEBI1 RAMVIQ FRP SIHGZ W QREHIQ

2 WHJ JOQ/ QW QHVSUP DUO LFOXGH [P RXQN BFRGHG DVD UAKOR \WH&RP SDQ V GH HUHG FRP SHODINRQ DG KHAILQ) CRAWMY 6HH1 RM VR \KH
&RQRICDMS) LCOGADOS\BRP HQV | RUIXUKHULQ RUP DIRQ RQWH &RP SDQ VKHEILQ) CRYIMKY 7 KHIRGRZ LQ) \BEGI GVSD V\KH FRP SRHQWR 2 \WHU JDQY
QM HMRU DG

<HUHXEHS' HHP EHU

. 1OPIARY/

0 DUN\R P DUNAAP SSFWURP | XHOFROUEPWVANERY LOPXUHDADGG | XMUHSHIRG/
3UP P FRWR | XHIFRQMPV QRABHLIQDME DVKHEI HY 2
8 QU] H3P DUN \R P CUNHADEWR HOWRQ DYCXDE®!| ROVDBIVARXUMA/

0 DUN\R P DUNAAP STRARQGH HIBG FRP SHODINRQ STIQLOMHR HON

2\KHJ

,GFRP H7O W/
7KH&RPSIQ VDORDAD  HIFAWHWY WDMZD/  SHHVFRPSIBGZIW  SHRHQNQ 7 KH\ HOURYHU\ HOULGRUDH LQWKH\E UDA LY SUP DU
GHWRWH' 2 7 \HABP HOAZ KIFK MWDME DVDAVIBZ Ho\N GHANRQLO DOGKLIKHMBMY HY 7 KHUDMLGRU-DWYZ HIHSOMDED RINVANR \KHOEVHFH
R USXUKDH/R \WHERQYHMEGI1 Ri/Z KIFK UAKEMGLQAMDIBRZ oW GHEANRQ/DQGDKLIKHAY WDMLQ

&RP SDUHGZL\K

7KH&RP SO VARP SOMRQR BXOVWR  BAXOVLYIGFOG-GLQWHERP SIQ VS QQUOE HSRWRD) RP . |RUNKHI VDD, HIUHQGHG' HAHP BHU
XQEHBOW, WP 0 DEIHP HQV' VAXWIRQDQGS DOMYR ) [QDEADORRBWRQDQGS5 HXOVR 2 SHDIRYY

5 HFRCAMDARD R 5 HSRUMG$ P RXQVWR 1 RQ* $$3 ) LQDQADO0 HDWUHY H FOXALQU \SHADOMP V' XQDXAWG  LQ P LRV H AHBWSHU\KDUH CP RXQN
DQGSHJ$ 60 CP RXQN



<HDHQGHG 'HFHPEHU 3HAHQW
&KDQJH

)XHO DQG RLO H[SHQVH XQKHGJHG
$GG 3UHPLXP FRVW RI IXHO FRQWUDFWY GHVLJQDWHG DV KHGJHV

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

)XHO DQG RLO HERHIQWHG DV U

'"HGXFW )XHO KHGJH FRQWUDFWY VHWWOLQJ LQ WKH FX$2BHQW SHULRG EXW IRU ZKLFK JDLQV ZHUH UHFOD
'"HGXFW 3UHPLXP EHQHILW RI IXHO FRQWUDFWYV QRW GHVLJQDWHG DV KHGJH\?

)XHO DQG RLO H[SHQVH H[FOXGLQJ VSHFLDO LWHPV HFRQRPLF

7RWDO RSHUDWLCHSRSWBE®HY DV U

'"HGXFV8 /IDERU FRQWUDFW DGMXVWPHQW D 2
'"HGXFW 3% /DERU FRQWUDFW DGMXVWPHQW E 2

'"HGXFW )XHO KHGJH FRQWUDFWY VHWWOLQJ LQ WKH FX$2BHQ®W SHULRG EXW IRU ZKLFK JDLQV ZHUH UHFOD
'HGXFW 3UHPLXP EHQHILW RI IXHO FRQWUDFWY QRW GHVLJQDWHG DV KHGJHW

'"HGXFW ,PSDLUPHQW RI ORQJ OLYHG DVVHWYV 2
'"HGXFW VEWWOHPHQW 2
'"HGXFW /LWLIJDWLRQ VHWWOHPHQW 2

7RWDO RSHUDWLQJ H[SHQVHV H[FOXGLQJ VSHFLDO LWHPV

'"HGXFW )XHO DQG RLO H[SHQVH H[FOXGLQJ VSHFLDO LWHPV HFRQRPLF
2SHUDWLQJ H[SHQVHV H[FOXGLQJ )XHO DQG RLO H[SHQVH DQG VSHFLDO LWHPV
'"HGXFW 3URILWVKDULQJ H[SHQVH

2SHUDWLQJ H[SHQVHV H[FOXGLQJ )XHO DQRILRVL\DKB[BHQVH VSHFLDO LWHPY DQG SU

2SHUDWLQJ LEBERBMWHIBV U

$GG:8 FRQWUDFW DGMXVWPHQW D 2

$GG $3 FRQWUDFW DGMXVWPHQW E 2

$GG )XHO KHGJH FRQWUDFWYVY VHWWOLQJ LQ WKH FXUBRB®WFHULRG EXW IRU ZKLFK JDLQV ZHUH UHFODVVL
$GG BUHPLXP EHQHILW RI IXHO FRQWUDFWYVY QRW GHVLJQDWHG DV KHGJHV 2

$GG ,PSDLUPHQW RI ORQJ OLYHG DVVHWYV 2
$GG '2ZVHWWOHPHQW 2
$GG /LWLIJDWLRQ VHWWOHPHQW 2

2SHUDWLQJ LQFRPH H[FOXGLQJ VSHFLDO LWHPV

2WKHWDLQV ORVWHRUQWHEG DV U

$GG ODUN WR PDUNHW LPSDFW IURP IXHO FRQWUDFWY VHWWOLQJ LQ FXUUHQW SHULRGV F

$GG 3UHPLXP EHQHILW RI IXHO FRQWUDFWY QRW GHVLJQDWHG DV KHGJHV 2

$GG 'HGXFW 8QUHDOL]J]HG PDUN WR PDUNHW DGMXVWPHQW RQ DYDLODEOH IRU VDOH VHEXULWLHYV
2WKHWDLQV ORVVHV QHW H[FOXGLQJ VSHFLDO LWHPV QP

,QFRPH BHIRERPH WHHRVWB'G U

$GG@F:8 FRQWUDFW DGMXVWPHQW D 2

$GG $3 FRQWUDFW DGMXVWPHQW E 2

$GG )XHO KHGJH FRQWUDFWYV VHWWOLQJ LQ WKH FXUBB®W SHULRG EXW IRU ZKLFK JDLQV ZHUH UHFODVVL
'HGXFW ODUN WR PDUNHW LPSDFW IURP IXHO FRQWUDFWYVY VHWWOLQJ LQ FXUUHQW SHULRGV F

$GG ,PSDLUPHQW RI ORQJ OLYHG DVVHWYV

$GG 'HGXFW 8QUHDOL]JHG PDUN WR PDUNHW DGMXVWPHQW RQ DYDLODEOH IRU VDOH VHFXULWLHYV

$GG /RVV RQ H[WLQJXLVKPHQW RI GHEW 2
$GG '2VHWWOHPHQW 2
$GG /LWLIJDWLRQ VHWWOHPHQW 2

,QFRPH BEHI®RERPH WD[HV H[FOXGLQJ VSHFLDO LWHPV




SRYLVLR@FRPH WHBHBRWUWHNGU
$GG 1HW LQFRPH WD[ LPSDFW RI IXHO DQG VSHFLDO LWHPV G
SRYLVLR@FRPH WD[HV QHW H[FOXGLQJ VSHFLDO LWHPYV

1HW LQFRHSER DW HG

$GG@F:8 FRQWUDFW DGMXVWPHQW D 8

$GG $F% FRQWUDFW DGMXVWPHQW E 2

$GG )XHO KHGJH FRQWUDFWYV VHWWOLQJ LQ WKH FXUBRB®W SHULRG EXW IRU ZKLFK JDLQV ZHUH UHFODVVL
'"HGXFW ODUN WR PDUNHW LPSDFW IURP IXHO FRQWUDFWY VHWWOLQJ LQ FXUUHQW SHULRGV F

$GG ,PSDLUPHQW RI ORQJ OLYHG DVVHWV

$GG /RVV RQ H[WLQJXLVKPHQW RI GHEW 2

$GG 'HGXFW 8QUHDOL]JHG PDUN WR PDUNHW DGMXVWPHQW RQ DYDLODEOH IRU VDOH VHFXULWLHV
$GG '2VHWWOHPHQW 2

$GG /LWLIJDWLRQ VHWWOHPHQW 2

'"HGXFW 1HW LQFRPH WD[ LPSDFW RI VSHFLDO LWHPV G
1HW LQFRPH H[FOXGLQJ VSHFLDO LWHPV

1HW LQFRVPKIDIBUOXWBRBUWY @

$GG ,PSDFW RI VSHFLDO LWHPV

$GG 'HGXFW 1HW LQFRPH WD[ LPSDFW RI VSHFLDO LWHPV G
IHW LQFRVKBDIBUOXWHG H[FOXGLQJ VSHFLDO LWHPYV

2SHUDWLQJ H[S68DQ \FHI\D WM U . y
"HGXFW ,PSDFW RI VSHFLDO LWHPV

$GG 'HGXFW )XHO DQG REBDW[SHQVH GLYLGHG E\

$GG 'HGXFW 3URILWVKDU#BDY H[SHQVH GLYLGHG E\

2SHUDWLQJ H[$6DQWVWHFOSHELQJ )XHO DREGLRAMMX BIPIKQQVBQEUVSHFLDO LWHPYV FHQWV

D 5 HBUAHQNAKOQI HYIQHANP DM UHDAMGVR WHFRQUMPADN FDNRQERXVI RAKHERP SO0 ) QIKVE WIEQVDY/SOWR \WHWOBIYHDIUHP HORKIGIQ2 PREHU. Z1W
7.8  7KH&RP SO EHIDQIFAXGQ) |RUDTR IWRSHY@ERUFRQUFWROS SUO DOGWVICRBP HOED P LARQH SHOHH \MIBAKHWP HUP HFRYHIGE \KH
UDIYLFDARQ ERQV\R \WHEDAMWH) @KV WHIEDQWARQMIPAEHFCP HIP HIEEGIRQ1 RYHP BHJ R FRP SHQDWI RUP IWHG Z DIHLGRS DAY RYHMDMP HSHIRG 7KH

&RP S VARQRIGDMS LQZ(ILDJW&PI—QNIRJ\Mﬂ\ HUHGG' HHP B LGFOGHP DINANIDMZ DIHOARXD0 RUDTY. RIJURXSVZ W RSHQFRIPRYHEDI DQQ)
DIUHP HQNV 6HHWH1 RM5 HIDAQ) 8 VHR 1 RQ* $$3 ) LDGADDD HOXUAYI RUXUWHIIQ RIP DIRQ

E 5 HSURVHQIVIKDQ) HY/LQ AP DAMUHIDAG\R \WH FROUEFADIYLFDARQ ERQV| RAKHERP S fV3LEWD/SOWR WHWOBWHDI P FOWHRGGLO' HR-P B ZLW

6: $33 7KH&RP SO EHIDQOFAXY) | RUDTR IWRSHGERUARMEFWROS SUO DOGWVIGRBP HQED P LARQH SHOHUBHIVDQLGRHDHIQUANRTRAYHSD
DARADMSZ 1V Z DIHUDMYI RISXISRA/R FOBXDY WHUDMLFDNRQERQXV DI UHGWR | RUBLERWI RUSHIRG/SURMR 6HHWH1 RM5 HIDEQ) 8 \HR 1 RQ* $$3 ) LDGADD
0 HDXUAVI RUIXURHLQ RIP DIRQ

F 6FHH1IRM \R&RQRIEDAG) LDIROCBMBAP HONI RUXUNHULQ RUP DIRQ

G 70 [P RXQWVI RUHTFK LGAYIGODSHADOWP  DUHFOBXMME DARHERP SIQ VH | HRRYHUDM| RUMKH DSSTEEG! SHIRG DUG\RBBGLOWLY QCHIWP
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1RQ* $$3 5 HMWRY, QYHiIMG&DBIMEO5 2 , &  LOQP LARYY XQDXGWS

<HU( Q&5
' HAHP EHJ

2 SHDWQ) LOFRP H DVUFSRUMG
7: 8 FROMPAIGWWE HOW

6: $3% FROMPADOAVE HOV

1 HAP SCRVURP | XHOFRQAMFW

" 27 \HINBP HQV

/ M DARQVHABP HOV

2 SHDAMY IQFRP H GRQ* $$3

1 HADGWW HOVRUDURD VVBDAY D

$ VMG RSHLDAQ) LOFRP H QRO $$3 $

1RO* $$3 [ DM % G
1HNRSHDAY SRIMVDWUME $ % &

' HFEMFOQQ) ILCDRHGDHY E

(TAW E

1 HABUAHQYODHR DUADVRSHDIYY GDA/ E
$ YH.DJHLQYHMG FDSMIO

( XUV CENVR HQWF

$ QUWWME DYH DI HLQYHXMS FDSMIO!

1RQ* $$352,& SIHW[ $°

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

D 1 HADGWWA HQAHDAMGR SUKP SIRQWDADTOLA DI WG| GHATHRZ GHG LH \WHLP SCAAR HIP LD DURINHON SHOHDQGUSTAQ) Z W HAP DMG G-SUHADIRY

H SHQHI RORH\IP HOLRDW 7 KH&RP SDQ. P ENHVVKLY DEWR HWR HKOGRHARP SOUELOWY \R RAHUHQMAKRDAKDYHGL HIHQWCSMIOWAKRMB/E, X\ LQ) DEMEDIYH
ILQDRQ) GRMRY

E &DBXOMD/OQDHDIHR WHILYHP RUHFHANXDIMIHIG EDDQFHYRUUP DQQ) REQIDARY 7 KH1 HABAHADOHR DLUADWRSHDMY GDH/UBBHIMKHDAXP SIRQ
WDADODUR D WOQWHERP S0 VI GHATHRZ QHS DVIVWH GRMWHUP DQQ) FROMEAXDOFRP P WY HOVGVFRXQIME DAWHERP SO0 VHIMP DMGLGRUHP HABCERURZ 1) IDMDVR
WH\WP HHIFK LQAVIGOOBDHZ DAMIQHS

F 7 KH( TXY DI HQAQ\KHGHIRP LCDRUDEMVI RAKHPXP XOWYHLP SRV 1Q$ FRXP XOWGERKHUFRP SUHKHMYHLGRRP HDQG5 HEIGHG HQQIV R JOQV DG RUGKHY
WDIZ LONBILOI XMHSHIRGY LGFOAQ) WRHDXRADMS Z MW WWHERP SIQ VIXHIKHEIHY 7 KHPXUHBHIRG P STPAR WHUHJ DQVDOG RUGRWHYLY UH GRMGLQWKHL HAP STRA
IURP I XHOFRQMPRVIQWHQ® HDRU

G 7KH* $$3 IX@ HOMY WDMDVR ' HHP BHU ZDV  SHAHQAVDQGWHIX® HUL RQ* $$3\ WDMZD/  SHIHQABHH1 RM5 HIDBAQ) 8 \HR 1 RQ* $$3

) LCDQAOOD HDXUAYI RUDGAWRIOQ RUP DARQ
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1 RM5 HIDWEQI 8VHR 1 RQ* $$3) LODCHDD HOWUHY/

7KH &RP S0 V &RQRICDMS ) [DADD6\BAP HIV DUH SUHSDHG 1Q DFFREDGFH Z W * $$3 7KHH* $$3 | LCDGADOMBAP HQV P D LGFOCH L XQUDD HG
RIDK DWW HQV DG WFOWILFDARY Z KIFK FDQ EH MJQILFDQV DV D UAXQOVR CFARXQIQY  UNXUWHP HQV DG HBRMRQY P DGH XQ@HU CAFRXQIY
SIRRXGFHP QWU \R GHIYDAYHLQWAKP HOVDQGKHZILQ) DG (L. RKHURKDL HYDQG EHH IWWHE&RP SDQ EHIHYHY DUHXQAKDODQG RULQ UANXHONQ QOMUA
DQG\KXVP D P DNHFRP SDUMRQ/AR LW SURURUI XUUHSHURUP DGRHGL | LEXTV

$ VD UAXOWKHERP SDQ DOR SURVGH/I LQDGADOLQ RP DIRQLQWLYLAXQ) \WWDAZ DV QRABU-EDWHG LQ DFFREDGFHZ W $ $ 3 DG \KRX@ GRABHFRQUGHHG DV IR
DOMCDAYH R \KH LQ RUP DARQ SIHEDUHG LQ DFFREDGFHZ LW * $$3 7KH&RP SIQ SIRVIGHY/ \KSSBP HABDGRQ* $$ 3 LDGADOLQ R DARY DR UH HIHG \R DV
H FOQQ) \GHDOMPY  LFOAQ WXV \WDAMWBHHY \R DV HRRPIE  Z KIFK \WH &RP SDQ VP D HP HQAXWMI HY \R HYDDOM W RYRQ) 1LQDGADC
SHURWP DFH DG WH &RP SDQ BHIHYHY SURYLGHY DEAURDOIQLI KV LOYHXRLY Dv \XSSBP HADLQ RIP DARQWR LW* $$3 BAXOV 7KHQRQ* $$3 P HDAXUWV
SURVIGHG WDABHDMM \R WH & RP SDQ) 1 SHIRUP DGRH RQ DQ HARGRP LF | XHOFRWMEDMY LGFOGH ) XHODQG ROH SHOH QRO* $$3  7REDRSHIDAY H SHOHY QRO
*$$3 2SHDMY H SHOHY QRO* $$3 H FOAQ) ) XHODQG ROH SHOH 2 SHDIMY H SHH/ QRQ* $$3 H FOAQ) ) XHDDQG ROH SHOH DQG SUR WKDUQ)

2 SHDIY IGFRPH QRO* $$3 2\WWHJ JOQV B/ GHVGRQ* $$3 , GFRP HEH RIHLGFRP H\ HY QRO* $$3 3URVIMRQ | RULGFRP H\H HV GHVQRQ* $$3

1HMGRPH QRO* $$3 1 HMGRRP H SHUMKDIH GOWG QRQ* $$3 DG 2 SHDMY H SHOHV SHU$S60 QRQ* $$3 H FOAQ) ) XHODQG ROH SHOH DG
SIRIWKDUQ) AHQV  7KH&RP SIQ VHRERP [F) XHODQGRCH SHOHUAXWALHJIURP * $$ 3 URXOVIQWDAKH RQD [GFOGHWHDRMOOFDK VHBP HQWV| URP

I XHOKHGIH FRQMFV  DIDUH GRS Z WLQ ) XHODQGE ROH SHOH LOWH SHIRG R VHIMBP HAV7 KXV ) XHODQG ROH SHOH RQ DQ HRQRP L EDAY KDY KIKRUFDED
EHHQX\WM] HGE\ WH&RP SDQ DvZ HODV/ARP HR \WH RKHUDLLACH/\RDAKW HI XHCKHGILQ) DV IH GRVWH&RP SDQ v CRMOOCGHAFDK RA@ VI RUIXHOGKUQ)
\KH DSSTFCE® SHIRG LGFOMYH R \HIWBG | XHDGHIYDRYH FROMFW $ Q GHASUHP LXP ARV SDIG UHIMMG R RSWRQ FROAFW \KDADUH GRLI QDMG DY KHGIHY DA
UHGRMS D/ D FRP SRHAR ) XHODEG ROH SHQH IRUERK * $$3 DB QRY* $$3 LFOAQ) HRIPIF SRV LQWH SHIRG R FRQMPAHAMBP HQV7 KH
&RP S EHIHYH/WHHHRQRP LE UKV SURYLGH | XURHULQLIKWQR WHLP STRAR \WH&RP SO VI XHOKHEI HVRQIWRSHIDAY) SHIRUP DOFHDQG ANIGW MGH
WH H FOGH \WH XQUDT] H5 QRIFDK DEWR HQWV DQG UHFDWL LFDIRQY WDADH BFREHG LO* $$ 3 URKOVLQ CFFREDGAH Z W CAFRXQIY) IXIADGRH UHIIY \R
GHUYDAYH LOXKP HQV DQG \WH - UH GRADEDFDK \HAMBP HOV UHDAG R | XHDGHYDIYH FRQMIFW Z MWLQ ) XHDDQG ROH SHQH 7KLY HIEGY \WH &RP S V
P DQIHP HWDV Z HIDDV LOYHARLY DQG DDOMV \R FROIMM® DIHN \WH &RP SDQ VRSHIDAY SHIRIP OgFH RQ D\ HOURYHU\ HOURUTXCWMURYHUTXDUMUEDLY
D\WMUFRQUGHIQ) DOH I RWIQSOFHR P DEIHIXHH SHOH + RZ HYHU BHFDAHWHAHP HDXUAY DHQRAGAMP LGHGLQDFFREDGFHZ M* $$ 3 \KAK P HDXUAVOH

\XA-BIEGI R YO LQ) FOBXMIRYY DG QRADDARP SOQHY FOBXMM \KH P HDXUHY LQWWH\CP HP BQEHU $ V D URXOWKH O RIHP HONRCHS P HDUWKUHY DY SURVHDMG
PD QRVEHGUHAY FRP SDUEGIRMP LOW® \W@GP HDXUWH/SIRWHIMGE. RKHUFRRP SDQHY

) XUHULQ RP DIRQRQ L \WH&RP SIQ VIXHOKHEILQ SIRIUP 1L \KH UHNXLP HOVR DAFRXQIGY | RUGHUYDIYH LOXWKP HQNV DQG UL \KHFDAHY R KHEIH
LGH | HAAYHGHW/DQG RUP DUN \R P DUNHN DQVRUGRAHYI URP GHUYDIYHLQWWKP HQVIVIGFOG-GIQL RM  \R\WH& RORICDAG) L(DROCB\TAM HON

7KH&RP SIQ V* $$ 3 WAKXAOVLQWKH DSSIFCEGI SHIRGYP D LGFOGHRKHURKDI H/RUBHH IWWDAUHDOR GHP HG \GHADOMP Y \WDAKH&RP SDQ. EHIHYH/
P DNHIWUAXOVGL | LEXOWR ARP SDHVR SURUSHIRGY DQMASDAG | XUWUHSHIRGY RUIQGAMY WHIBY ) LADGADOP HDXUWVIGHQIVIEGDVQRQ* $$3 RUDVH FOQQ)
\SHADOWP V/ KDYHEHHQ DOWAG\R H FOGH\SHADOWP V') RUKHSHIRG/SUAHIMS LQDBAMNROVR WHIWP VGVAXWHE DERYH \SHADOWP VIGFOGH
, GFUP HQIOH SHOH DIARADMS Z W \WH UFHQ® IDIVLHG SLEWFRMIPADGG RYRQ) QERUFRQUAAGHIRIDIRY/Z K 7: 8 Z KIFK WHBUAHON \WH
&RP S V) MIKWS WHOEQN 7 KH FKDQIH LQ HXP DM UFRIQ] HG 1Q UHDWY \R DEAWRDOFRP SHODIRY | RUVHYIFHY SHURP HG B\ ( PSR HV
RANMGHR \KHCSSTFCE® | \VFDOSHIRG
1 RIFDK P SILP HWAKDLIHY SUP DU DXRADAGZ W DWW HOMWR\KH\DODIH YDOHY/| RUSBYRA® WG DUWP H/
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$ FAKOUHDARADMGZ L\ D\VHABP HQABTAKHGZ MWH' 2 7 DVDUAXOWR WHERP SIQ V' HAHPEHU  RSHIDIRIOAMXSIRY
$ FKOLHDARADMSZ 1\ D\MQEAYH QA DARQ\HNBP HOAB DLEQ) FHWIQE DN RQD\NBMP HIODQG UAWAELHIN U XOMRQY/| RUI QI KWV

8 QDT HGP DUN \R P DUNHADGMR HOADWRADAMG Z [\K FHUSQ DYCLOE®H RADBIVHRXUMEY DQG

/ RAHY/DARADMS Z 1\ \KHSDMICH WIXMWKP HIAR \WH&RP ST V&RQHWEGI1 RIM/DQGH® SBED P HUR GHEWEXAK BRWHYDHLGRXUWHG DVD
UAXKOWR RSSRUMQMIF G-AMRQ/P DEHE! \WH&RP SIQ W SUHED. SRIRQVR IWGHBWP RWR Z KLFK Z DVIGRXUMG GAUQ) \WHSDQEHP LF LQREHAR
SIRVIGHAIXAW GAUQ) WHSIRRQIHGGRZ QMOLODUMDYHD

9%HFDXVHP DD HP HNBHTHYH/\SHALDOM VFQ GMBYWKHWHIG/ DARADAG Z W \WH&RP SDQ IVRYRQ) SHIRUP DFHDVDQOUMCH WHERP SDQ - EHIHYH/DY
HYOODARQR LW/ LQDGADOSHIRP DFH DR EHHKDRHG B! D\KSSBP HOBOSUAHBNRQR HXOV\KDAH FOGHWHLP SCAAR \SHADOWAP VIQ REHWR HKDFH
FROMMP DQGFRP SOUDRYHZHW/ Z 1\ UAXOVLQ SURUSHIRG/AWDAER QRAGFOGHVXAK WP VDG DV DEDVY| RUHYDODIY RSHIDAY) UAXWVLQI XWUHSHIRGY 7KH
IRMBZ QY P DX DHR W SIRVIGHG H FOXAQ) \GHADOWP V DG XM HGE\ \WWH&RP SDQ VP DI HP HWVDEDOMV DG LOYHARY/ VR HKDGRH FRP SOUTELOW

R\ HIURYH\ HDUUWAX@V DvZ HODARLQGAMY WHIB/ ) XHIDQGRICH SHOH QRQ* $$ 3 7RIBCRSHDIMY H SHOH/ QRO* $$3 2 SHDWY H SHOHY QRO* $$3
H FOGQ ) XHODQG ROH SHRH 2 SHDIMY H SHAY QRQ* $$3 H FOQQ) ) XHODUG ROH SHYH DG SIRINKIUQ) 2 SHDMY IGFRPH QRQ* $$3 2 WHU
JOQV I GHMGRQ* $$3 , GFRP HEH RIHLGARP HWI HV QRO* $$3  3URMMRQI RULGARP H\H H/ GHAGRQ* $$3 1 HAMGFRP H QRQ* $$3 1 HMGARP HSHU

\KDH GOWG QRQ* $$3 D52 SHDMY H SHOHVSHB60 QRQ* $$3 H FOGQ ) XHIDQGRCH SHOHDQGSIR KOG  AHQV

7KH&RP SDQ KDV DR SURYIGHG LW FDBXONRQR WM RQLQYHIAMS FDBMID Z KLFK LV DP HDXUWHR 1 LQDGADCSHIRP DFHXHG B P DEIHP HYWR HYDODM W
LMK HQAB U0/ RO FCSAMID 5 HMUQ RQLOYHMAG FESABELY GRAD\XEMM | RUI LDGADOUHXOV DY BHBRWG LQDFFREDGFHZ W $ $ 3 DOG KRXG QRABH XM HG
IQSDFHR XK * $$3 VAKXV $ GRRXIK UMD RQ LOYHXAG FDSMIDLY QRAD P HDXH GHIGHG B * $$3 WY FDBXOAGE \WH&RP SR 1Q SDWXIQ) QRQ
* $$3 LDIADOP DX 7KRH QRO* $$3 1LQDQADOP HDXUY DuH X\ H3 | RUWKH \OP H BWDIRQY DV WRH QRMG [ERYH IRUL HMGRRP H QRO* $$3 DG
2 SHDMY LGFRPH QRO* $$3 7KHFRP SOUTEGH* $$ 3 P HDKUA/ LGFOGH KD K/ RUEHH IW\KDADH GHP HG \SHADOWP V \KDAKH&RP SO EHIHYH/P DNH
LW UAXOV QLI LEXOWR FRP SOUH \R SURUSHIRGY DQIFLSDMG | XWMUH SHIRG/ RUIQBMY WHIBY DG \WH &RP SDQ 1V SUR \BELAOW \BLJHV DQG HAWP DY BRI
QMDD DG H \WMODD DHEDHE RO QRQ* $$ 3 UAKOVMGAH \S-HADOWWP V' FDQURAEH WHITE® SUHARMG RUBAIP DAG 7KH&RP SO EHINVHY QRO* $$3
UMD RO LOYHXMS FSABDLY D P HIQQI XOP HDKUH BHDXVH IWTXOQILH/WH & RP SDQ. VH [ HAMHZHWLQ JHHIDAY) WY/ UHIDAYHR \WH FOSAMIOVKDY LOYHAMG
1Q LW BXMQHV $ GRRXIK UM RQ LOYHXMS FCSABDLY FRP P RQ® XVHG DV D P HDAXUH R FDSMIDHIIAHR  GHIQURYY R UMD RQ LQMHWMG FDSMIDAL T HJ
WHH R \WH&RP SQ LVSURYIAQ) DQH SDIDMRQR W FDBXMIRQ | RUGRY* $$ 3 UAMD RQLQMHWME FDBMIDLQ WH DFFRP SDQ LQ) UFRGAADIRQ LQ REHWR
DIRZ. LQYHKRYAR FRP SOUHDQG FROADKW FDBXDIRQVR \WHFDBX IR/ SIRYIGHGE. RKHJUFRP SDQHY
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/ ITXIAW DQG & DSMUCE RRXUAHY

7KHHRPRXVIP STAAR \WH&29,'  SDQG-PIFRQWHS 6 WDYHDIQBAY FUHDMG DQ XUHAGIXGW FUMY | RUWH HQNH DUICH [QBAMN  LGFOQQ) WH
&RP ) +RZ HHJ GHWR \WHE&RP SIQ VSUH SDQGE-P LF 67 EDDIRH\KHHABYHIIH OLIHEDHR XQHIPXP EHIHG DAHV DOG LOYHWY HOAJUDGH FUHEWDMIV
\WHE&RP SO Z DVCEBI\R TXEND [FFHY DEAURDOINXGW GAUQ) DV &XWRP HUFDCRHIIMRQY DQG WANHAH XQB/\EINHG DQG \DBY DG UHYHHY GIRSSHG
Z KIGIWH&RP SDQ FRQIMXHG\R H SHIHFH I QILEDQWIL, HG RSHDY H SHOHY 6HH1RM DG1RM  \RWHE&RQRIGDMS) LCDGROOS\BMP HNV | RUIXUWH
IQRP DIRQ UIDEQ) \WHIPSOAAR \WH&29,"  SOQEPLF D/Z HDDY WH WIQRMRQY FRP SBIMG DJG | LCDGRALDODMMEGFH REBGHG | URP 7UDXY XQEH.
D IRDKSSRYBRIUP V

1HAFDK SRMGGE RHDIY CRYMWWYIRJ  ZDV  HORQ DG DK SRMGGE RHDY (RVMWY/IR)  ZDV  HARQ 2 SHDMY FDK
|Q@Z VOHKIMRLUFDD SUP DUO GHIYHSIURP SIRYIAQ) DIUMBQSRIBNRO VR &XWRP HY/ 7 KH YDWAP DNRLMV R \NANHV DUH SXURKDHG SURDR WHAD RQZ KIFK
WDYHOLY SURYIGHG QG LQVRP HFDAHY VHYHIDOP ROV EH RUHWH DQIA SDAG WDYHOGDM 2 SHIDIY FDWK RXWGRZ \/ DUH UHIAG VR \WH UBAXULQ) H SHOAVR DWCH
RSHDIRY 7KHRHDNY DK IGZVIRU  ZHHOUHD 1P STAMGE WHERP SDQ VGHNGRRP H DVDOMAG IRUGRGDK WPV D P LARQLGAFDHIQ
$ LU LF QOELOW GUYHRE, KL KHMANHADBY HIMAG R DQLGRFDHIQWDYHOGP DG SOMDD RIVAE D P LARQGHRUHDHUHDMG\R WHSXUKDHR | XHC
GHUYDIYHLQKKP HQV Z KIFK LV LGFOGHEZ MMLQ2 \KHU GHARSHIDYY FDWK | BRZ VIQWHDAFRP SDQ 1QJ & RORIDMS6\BAP HQWR &DK) BZV FHLRM  \R\KH
&RORIDMS ) LDEADD6\BM HQV | RUIXWHULQRP DIRQ  DQG D P LARQ GHRDH GH W \WH SDLP HAR  &XWRP HJ UHP EXWHP HOAH SHOWY LQ 1L
TOW)  HDAGWWH HHPEU  RHDMRDOAWSOIRY 2 SHDNY DK IGZVIR)  LGFOGGD P LARQIGFUDAHLQS LUWD LE QoW GIYHD
B LGRUDHE WENHADBY HDMG R DQLGFUDHIQOMKHWOHDGPDG D PIARQFADK W HXQGDARADAMGZMWWH ~ \Jf \HUDQGD  PIARY
DK H AVH\E BHXQG SOMDD RIVHAR DD P LARQ GRUDH UHDAG \R WH SXUKDH R 1 XHOGHIYDAYH LOXMKP HOV 1 FAFDK SURGG B\ RSHDIY
CRADYLMAY/LY/ SUP DUO XVHG\R | LCDGRH FDSAMIOH SHOAWUA/ B0 GHEWDG SIRVIGHZ RINGY FDSMID+ IMRUFDED \KH&RP SDQ KDVDOR XVHG 1 HWVDK SIRNGHS
B RSHDMNY CRMWMAY W IXQG WRAN BBXUKDAY DQG SO GYIGHIGY 7KH %R0G BHOQXDMS DG GHROUHG D TXOW® FDK GYIGHIG R SHUKDH RQ
" HHPEU DOGKDVFRQIMX-G\R D TXOWM® AYIGHIBAKRXIK 7KH&RP SDQ KDVAXVSHGHG \KDUH U BXUPKDHCRRYWY XQI XUWHUIGRIEH

1 FADK MG QLMY CAVMWYIRU  ZDV BAR) DG VDK XGIQIQMIND (RMMWAIRU  ZDV  HARQ , QHINY) TR IQERK
\ HOW/LQFOGHG & CBMICH SHIAVMUAY DG AKDQIHYLQWHEDDGRHR WHERP SDQ VAKRWWALP DOG CRIPAUHNQMR HOV &CBAMMCH SHAWB/ZHM — BARQ
IRU  FRPSBGZIK  AARQIQWHIP HSURN HIUSHIRG DG GHFUHDHE OLIHY GAHWR DGHRIDHLQSURIAN DG GHIVHY S P HIVP DEHI RUPXUHYY
SHIRG DQG | XUMUH WA GHIYHIHY GUQ) &DBMIDH SHIEWMUBY GAUQ) DOR (FOGGOSSH IPDMD P LAIRQ DARADMS Z W \KH &RP SDQ V
SXUKDHR 1 LQDGFH GDHG DA WRRP SDHG\R OSSR LP DMD P LQIRQ DARADMS Z LW | LDGRAH BDHSE DLRDEXURKDHE GAUQ) 6HH1RM \R\KH
&RQRICDMS) LCDADCB\BM HOVI RUIXUKRHILQ RP DIRQ

7KH&RPSIQ HMPDMWIW  FOBMIDGHEQ WEHIQWHUQHR — HARQW — HAR) ZKIK (FOGYSSK IPDAMD  BQRQLQDUADWDSMI
\SHIEQ) DMXPIQ CSSIR IPDAMD  0°$; DURDWGHIVHINVIQ DG  HCRQIQGRIUADWISMDSHEQ ,FOGQ ERK FORMIDSHEQ) DG
RSHDNY H SHOH EXGIHV \WH &RP S FXUWHO® H SHAN R \SHJG DS [P DMD HARQIQ RO WRKGRE\  LQYHXR HQV XSIWDGH DQG \X P
P DQMIGFH 7KH&RP SDQ FXUWHQ® HWP Db LW DYH I H DQQMOFSMIDVSHEQ) \WREHDSSR IPDMY  HARQWWRAIK — DOG Z LR \R HYDODM
\MVOYHR FOBABDSHIEQ) EDHERQWHERP SIQ VSHIRP DFHARP SDUGZ LW IWEQY WP | LQDIRDOIRDY

1 HAFDK XWG 1Q IDAQ) CRWVMAV IRJ ZDVY PIARY DG HAFDK XHG IQ IQDAQ) CAVMEV IRU. ZDV H@RQ 7KH&RP S SOG

P LARQLQFDK AYIGHIB/\R 6KIMKRTHY DG WEOG P LARQ Q| LQIGRH BDH REQI DARYY GAUQ) WH\ HIUHGHG' HAHP BHU 7KH&RP S
PD HYDIHLQ HI® GEANFSXUKDAY IURP \IP H\R WP H DAIW GMVUINRY KRZ HYHJ D) HOUD 1 XMUH UHSXURKDAY DUH QRALGFOIGHS LQ \WH & RP ST V XU
PDMIMKWR B WP GEW XUQ WHERP S VILQDAQ) IRMWVIFOGGUED 1Y) BEARIQGEWIQG! LDAHODHREQIDIRYY LGFOGQ) \WH
SWED PHMR BEERQIRUDOR LW RANBIEY 1 RWGH DG WHH WIXMKP HAR P LARQLQ SUCASDOR IW&RQMHMEDI 1 RMVIRU
FDK
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D P HOV \RDIQ) PLARY 6FHH1RM \R\KH&RQRIEDMS ) LDGADOSVBAP HON | RUIXUWKHULQ RUP DIRQ RQ WH &RP SIQ V SXUKDH R 1LCDIFH GDHS
DU WZ KIFK UAXEMG LOWHHIP LQDMRQR \WHE&RP SDQ VWP DQQ) 1 LQDIADOGDHREQI DR/ RAWHAH DU VWA PI@RQDG PLORQIQ DG
UAS-RYHD

$ QVPAMRQR WH&RP ST VP RWNLIQILFDQABIYHYIP STRMY) FDKIGZ IRV DHLGFOGGIQWHERP SO VS QOO HBRWRQ) RP . IRURHI VA
\ HUHGG' HHP B XQ@EUBOW, WP/ LTXGW DQG&CBANCE HRXUAH/

TKH&RP S VD Z HONCRZ Q VHDRCHS IWXHU - DG PXWH® KDV BQ HITHRARYH VKHD UHI WADINRQ WIRAMP HOAUH IMMUQY Q) LOGHMIP LCDM P RXQAR. GHBWDG
HDAW VARXUMAY | RUEXAMUHNDBY 7 KH&RP SDQ PXUH®  LQMIGY \ROXVH \WWH SURRHHDY TURP DR XU VHRXUMAY \DBY R KLY VKHD UH MRIDNRQ WP HOATRU

JHHDORSRDMSXERH/

7KHE&RP S KDVOFFHW\R  ELQRQ XQGEHJIW [P HIGHG DG UAMDIMG UYRVIQ) FUAWLAMON WH $ P HIGHG &UAVS JUHP HW ,Q$XIXW  \MV
ICAMN Z DV IPHG-G\R [PRY RMHUWQV L H WG WH H SILDIRQ CDM \R $ XIXWV L U{BDVH DEIDOWRIIDQG RAH DAVHV AROXYANY FRUDMIC
VHIXUQ) GOV XQEHUWH ICAMNV UL HIP LCDM\KH P LQP XP @rXGW FRYHIDQV LY DGG D &RYHIIH 5 DAR | LGDGADOFRYHIDQVOG Y TP HYG \WH FRYHIDY/
UATXUQ) \WDAD SRROR @HD | UHH\SHALLHG DU WG UHIWMG DWHVKDYHDP LGP XP D3 U DM DSSUIMAG YDOH 7 KHIHZ HIHQR P RQNVRAMBE Q) XQEHWH
$ P HB-G&UEVS JUHP HOADVR ' HRHP BHU 6HH1RM \R\WH&RQRIEDAG) (DGROCBMBAMP HONI RUXUKHILQ RUP DIRQ

$ QKRXIK QRAKH FDHDW HAHP BHU GHWR \WH&RP SDQ V\LIQI LFDQNCDAQ) LRI/ \MURKI KRAKH HOU® WEIH/R WH SDOG-P LF \KH&RP SDQ

KDV KIRUFDED FOUHG D Z RINGQ) FDSABDGH [AWLQ Z KIFK LW PXUHAICELOWAY H FHHG LW PXUBHADRAV 7KLY LV FRP P RQ Z IMLQ \WH DLAXCH [QGAMY DG LV
SUP DUO GHRWH@DMHR WHS LU LE COELOMW DRFRXQAVZ KLFK LV UHDWEG R DGYDIFHWENHADBY XQVWHG | QI KWAUHAW DYDIOEG R &XWRP HY DG @& DOV
GHHUBG BYHXH Z KLIFK DUH SHIURIP DQRH REQI DARQY | RUIXMUH &XWRP HUI QKW GR QRABTXLUH | XUMUH \FIMBP HQAQ FDWK DQG DUH P RW® QROUH XQEE®! 6HH
1RM \R\WH&RQRIGDMS) LQDADOS\BMP HONI RUNXUKHILQ RUP DINRQ

7KH&RP SDQ EHIHYHV VKDY YDURXY ROWRQY DYLLOEGIVR P HANVFLSMICDQGRSHDMY FRP P WY HQV LFOQQ) XQUAMARG FDK DQG\KRYWMP LQYHIR HOVR

HARQD/R ' HHPEHU DQG DQIFLSDAG | XUAUH LOMIDID JHHDAMS IXQB/ 1URP RSHDIRYY 7KH &RP SIQ FRQMHY \R KDYH D @UH EDHR
XQHIPXP BHHG DAHNVZ W DQHAERRN YOOHR  DSSUK LP DM HAR) LFOAQ) HAORQIQOUADWDOHDE  HARQLQGRQ DURDMDXIHN\KK
DV\SDUH HILGHY JURXQG HIXLSP HQVDQG WDOHAEBM , Q DEAMRY WH&RP SDQ FRQIMXHY\R P DIQEQ LOYHXR HOAJUDGH FUAWDMIVE\. DEDUH P DMUFUH3Y
DHAH/ 0 RR3 V6 3 * GEIDDQG) WK

7KHIRWZ 1Q) QVRXAWMRQ LGFOXGH/ YOURXY \KRWMP DG B WP P DAMIDOFDK UNXLUHP HV I URP - NGRZ Q FROAERXDOD0G RKHUREQIDIRY/ BXWGRY QRY
LGFOGH DP RXQN WDADUH FRQMYI HQARQ HYHIV RURKHU | CRRLY WDADUH XQFHIEQ RUXQNGRZ Q DALY WP H * LYHD \WH &RP SO V PXUMADIIXNGW SRIMRQ
DYDOE® BARXUAHY DG SUAYDLOQ) RABRN (W SHRAVR BHCEGI\R | XOLOMERK IW\KRWWMP DG &Y WP P DMIDOADK WXL HQNV 7 KHIP RQNAVFRHE
DUH EDHG RQ YDURXY HAWP DAV LGFOGQ) HIP DM/ WHINEQ) WHWP L) R SD P HQV SUAYDIAQ) [QMIAIDMY YROP H/ SXURKDHG \WWH RAPAUMFHR FHMEQ
HYHQVDQGRAHJI CRRY $ FFRAEQI® \WHORXDOWXWP D YOI P DAUDD |URP WHLP RQNAVRWWHEKHHO

" HEW

$VAHEOGGIQLRMW DG \RWHERQRIEDAG) [DUROCB\BAP HON LOFRQGHRANRDZ LW \KHP DMUGHIDIVHIP STAAR &29,'  RQDUFDWHY WHERP SDQ
UHFHYHE W QU LFDQANLCDCADODMMEFH I URP 7UDAY LQWHIRP R SD URTDVXSSRYWDQG KLY DAMBGRH KOG D QI LFDQAIP STPARQ\WH &RP SO V HERWG
* $$ 3 | LDEADDAKIVLO BXFK LP STRAHOGHG LO \KLLE TXOWAU DGWHEGRPSIQ V' OB UAKOVGER GRAH GRAKH EHHIVR \MY SD URT
\XSSRWWDG LWI XUUHSHURGY DUHGRW SHARG\R EHH IWURP \KFK SD URTVKSSRIWA RZ HYHU I XMUHFDK | BRZ VZ LOEHLP STRMGWURKIK WHSRMRQR D URT
\XSSRYWD/Z DVIQWHIRP R GOQ/WDAIHP DQRAMBEQ) DG Z L@KDYHWR EHUSIG\R 7 DKUY
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BHH1RM \RWH&RQRIEDMS) LOGADOBMIAMP HON | RUNXUWKHUGHBIORQ WH &RP SIQ VG-EWDG\WH WP LQ) R H SHAAG DQG | XWXMUH SUKALSDOSD P HQV 7KH

&RP S DOR KDV LI QU LFDQA XVUMUH REQ) DARQY DAVRADMG Z WK 1] HG LOMIMASD P HQN DARADMG Z WK IW GEWS VR * HRHP BHU I XVMUH LQMBW

SD P HQVDXRADAMSZ W LW [ HSUDMGEWH FOQQ) IQMMMDARADAMGZ MK I LQDGFHGDA/ ZHH P LARQLQ P LARQIQ P LARQIQ
P LARQIQ P LARQLQ DG PLARQWHIIW

7KH&RP SIQ VERYHWED!1 RMVAGQRAP HAMHFUMLUD\R EHFROMWGE. KREHYD/R \WHEMR \WHI LQDGADOWEM HQV DQG\WXV DUHFDWI LHG DY/ RQY

WP G-EWQWHDFFRP S0 Q) & RQRIEDME YDDFHEKHND/R ' HAHP BHU 1 WHSURYIMRQVZ HIHP HAR DEBZ. KRTHY\R H HAVHWHUFRQYHMRQ
ROINRD RQ WHH LOMKP HOV DR WH UP DQQ) &RYMHYEB! 1 RAV Z RX@ EH UFDMILHG DV D PUHNREQIDIRD $OR \WH &RP SIQ KDV HIDIHG 1Q
DQLRNRDY Z W FHSEQ FROYH WE®B! G-EVKRTHY VR SXURKDVH \WHULQXWKP HONVLQ SUYDMWBQLRNRYY | P WP H\R WP HIQFDK DQGP D FRQMH\R QR\RLQ

I XUMUHSHIRGY 7 KH&RP SIQ FRQUGHY/ LW SR \WRAN SUFH WHWDEQ) SUFHR LW FRQYHWNEG! GHENQIIKP HOV DQG LW DYDMEGIANXAW [QGHMP 1QQ)
KRZ P XFKR \KHHLOXUKP HQVIVP D DWP SR U-SXURKDVHLQ VKA WEQTRNRQY

| DWW/

7KH&RP SIQ HQMY LQR GDHY | RUDUAID WILSR W DG RAHJBDOSURSHWY . DG RKHUWSH/R HIXSP HQNQWH QRIP DOFRXUHR EXMCHW 6HH1 RM  \R\KH
&RORIDMS) LQDGADOS\BRP HOVI RUXUKHUGHEIO

$LURDIVEXUKDHFRP P L\ HOV

7KH&RP SO LV WHNXLHG R P DNH FDK GHBRMW \RZ DG \WWH SXUKDH R DUAINWIQ DGYDERH 7 KHVH GHBRUW DUH FIWILHG DV HERIW RQ | QIKWHTXLSP HY
SXUKDHARQAERNVLQWKH & RORDCEDMS Y/DDIGFH6 KHAAKQIDKH LRI WY GHIYHIHG DAZ KUK WP HG-BRUWSUHYIRA® P DEHDHGHEEMS I URP \KH I LGDCBXUFKDH
SUFHR DUADWIG DUH BFDMI LHG DV) QIKWATXLSP HQABHH3DWY WP | RUDFRP SOIMBEGIR \WHERP SDQ VARQUERXDO! LUP GHIYHUIHY DG RSURY | RU
DG DUADWOQGLRM \R\WHERQRIGDMS) LQDGADO\BMP HONVI RUKHI LQDGADCFRP P L\ HQWVUHIDMG\R \KHAHI WP GHIYHIHY

2\WHJ

7KH&RP SO VRKHUP DAMUDOFDK UANXLUHP HQV SUP DU FROUMAR RXE V DARADMS Z LW QRUP DORSHDIY H SHOAVR \WHOWICH LGFXAQ) SO RDIXHD
OLSRWARWV HF : KIBIPDQ R \WHHH SHOAY/DUH YOUCEGILQ DM \RP HR \WHH SHIGVMUAY FDQ EH\RP HZ KDL HG LQWH\KRWMP  GXH\R \KH GG \WP H
LORYHGLQSEDKIQ) WHERP SIQ VI QI KWAKHEXBILQ DGYDGFHDQG SIRIAQY | RUARXUAH/AR EHDYD.OEGIR RSHDMWRH\AKH®V

$VDUAKXOR \WH&RP SIQ V3LERW DM L) DG OERUARQMPAIQ - DO WHERP SIQ LV \AKHXGBGWR SD RAFRQUEPALDIVLFDRY ERQOVHV \R LW
SIRVIQIADOWY R CSSUR LP DMY HORQ Z KK (FOGVDFRRQMPMD  ATRQIQZ IH/DYGE 1 RY HPRARYH UMM HONFRQUEX\WRY/
SOV \WHCBSTFEBISD, URDE HVRQVKFK CP RXQV

7KH&RP SOQ KDVD @JHGHAGH HIMG\S  QCELOW RQ W & RQRICEDAMS YDDGFH 6KHAN7 KHGH HUDOR LGARP HVE HY KDY UGG LQ DI QU LFDQAEHCH VYR WH
&RP SO0 DG LW ATXAW SRIMRY 6LGRH\WH &RP SDQ SXURKDAHY \WH P DU R \KH DURINAMEFTXLUAY KDY BHHQ CEGH \R X\ H CAFHBLDMG G-BUHADIRY
P HNRO/ LFOGAQ) BRXVG-BUHADIRY DYDOEBIXQGHMH, QMED06 HHH&RAHR D/IPHGEGIQ  DOGLQSHYIRV\ HY Z KIFK KD/HIEBG\WH
&RP SO0 R CFAHBLDM FDK \f BHHIWR G-BUHADIRY 9D R WH &RP SIQ IV \AKHEXGG | XWMUH DURDMGHIVHIHY [URP 9RHQ) DG H M) \if @7 VIQ
HIHAWWH &RP SO Z LADFRQIXH R CFRHBLDM WH FDK LGARP H\S - BHH LW UHIOAG \R QUAIDIEXURDAY ' XHWR WH & RP SOV QHA] CE®I RW LGPXUHG LQ

DQG D SRYMRQ Z MMQWH &S 5 ( 6 $ PAIKDADIBZ HG HM¥A/\R FOUY  ECFN \IKFK GH/\R SURJSHIRG/R XS W ILYH\ HIY DQGFOIP W1 XQB/ R
| HGHIDOW H/ SOG WH &RP SIQ UHRHYHG D MJQULFDQAMDK \Y HXQGR P LQIRQ DARADAG Z LW \KL/\B] CEGI RW [P WH , QMEDO5 HYHXH 6HYLFH
GUQ) HREG O 7KH&RP SIQ KDV | HEH.DODQG WiM RSHIDIMY GRW FOLW | RZ DB/ PIIRQOQG  PLARQ \§f HIHAKMG UASHRIHD \R
BB
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\§f CEGI LARP HIQ IXMUH SHIRGY 6FHHLIRM  WRWH &RQRICDMG ) LADCADOGVBMP HOWV [ RUDXAIKHULQ RIP DIRQ 7 KH&RP SDQ KDV SOG 1Q \WH SDIWDQG Z L@

FRQIMXH VR SO LQ \WH I XXUH FDWK \BF HY VR \KH YDURXV B L MUNGRINRQY Z KHIH IMRSHIDMY 7KH &RP SDQ H SHAW/ R EH DCEGH R FRQIDMH \R P HAAKFK
REQI DARQ/X\M] LQ) FDK DQGLQMHIY HOVRQKDQG DVZ HIDVFDK JHHDMG | RP IWRQJIRQ) RSHIDMRY/
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&5,7,8&$/ $&&2817,1* 32/ ,&,(6%$1" (67,0 $7(6

7 KHE&RP SDQ V&RQRICDAMS) |(DIADOBVIMP HOVKDYHEHH SUHEDHGLQIFFR EDGRHZ W* $$ 3 7 KH&RP SDQ VM QI LFDQATFFRXQIY SRIALHYDHGHAUEHS
IQ1RM \R\KH&RQRIEDAG) LOGADOS\BMP HQV 7 KHSUHEDDARQR | LDGADOWIAP HQVIQ DFFREDFHZ W * $$ 3 BNXLUAV\KH&RP SO VP DI HP HWR
P DNH HAWP DM/ DG DAAXP SWRQY \KDALH HAAKH TP RXQN UHBRWAG LQ \WH & RQRIEDAG ) LQDGADD6\BM HV DQG DFFRP SDQ Q) |RRGRMY 7KH &RP ST W
HUXIP DA DG DWKP SWRQY DUHEDHG RQKIMRUFDCH SHIHIFH DG FKDQI HYLQWH BXMGHN HYLURGP HWH RZ HYHJ CRMDOAXOVP D GITHUIURP. HAP DbV XQGH.
QI HHWRQEWRYY \RP HIP H/P DMIDD & UMFDCDFAFRXQI) SRIAH/DQG HANP Db DUHGH LGHE DWRHWDAERK L DUHP RWAP SRUUQAR \KHSRWD DOR WH
&RP SO0 VI LCDGA DOFRQAWRQ DG UAXOVOGS L UHTXULHP DEDIHP HOAVP RWGKEMRMYHMGIP HQV 7 KHE&RP SDQ v FUMDCDRARXQIGY SRIFLHYDQG HXP DAV
DHAARIE-GEHBZ

5 HYHQXH5 HFRIQMRQ

7IENHV\RTS | RU3DAH HJDUMDYHODUH LQWDED GH HIHG Dv'$ LU LE QCELAW 3DWHI HJUYHH LY BFRIQ] HG DOG$ LUMEH LE QCELOW LY UHEEHE Z KHD \KH
VHYIFHLYSURNGS LH Z KHQWH I QIKWIENAVSOFH - $ LU LE QEELAW SUP DU® WHSURHIVINANHVVRTS | RUIXUMUHWDYHODMY | @IKWAHAWWDADHH SHRARG
R EHXVHG LQWHI XUMUH DG @R DOV EHH IW\KDADUHH SHAWG VR EHUHEHHP HGLQWHI XUMUH $ LUV LE COELOMY WSLFDDD | ORXDA/\KURXI KRAWH\ HIUEDHGRQ
\FDRQDONDYHOSDIWD/ | DUH\DBICARYNY DQGCRRYWY DARADMS Z W \WHE&RP SDQ V@R DOVSIRIUP 6HH1RM  \R\KH&RQRIGDMS) LCDGADOS\BMP HOVIRU
LQRUP DARQIERXAWKHERP S VUAYHXH BRI QURQSRIFLHY

) RUDUMDYHCRQ6 RXAKZ HWWKHIP RXQAR WENHV Z KIFK LGFOGHY | @KWAHAW?  DOR UH HUHG VR DV SOMPONNHN \KDAZ LA R XQAVHG UH HIBG\R DVEWHINDIH
LV HXIP DM DQG UHRI Q] HG LQ 3 DWHRI HIUHYHXH RIPH WWH VAKHEX®BG | QIKWEDMKDY SDRHG LQ SURSRMRQWR \WHSDHQR WKWH HFMVAGE WHEXWRP HJLQ
DFFREDFH Z W $ FFRXQMY) 6\IQEDG/ &RAIIDIRY 5 HHDH) URP &RQMFW: W &XWRPHY  $6& (P DAY \KH [P RXQAR WANHV \KDAZ L@
XQP DMD JR XQUMHG LOYRYH/\RP HOYHOR \XEMRLYIW DG MGIP HQV7 KHP DNMUMW R \WH&RP SO VWANHV\RTS DUH QROUH XQETEG! DAKRXIK | QI KWABHAW
FU-DIMG Z KHD D &XWRP HUFDGFHY RUP RAILHY DQ H MY | @IKAMCHIDY FDQ EH CSSTHG \RZ DB/ WH SXUKDH R 1 XWMUH WDYHD 8 QAHS | QIKWFBHAW DUH \KH
SUP DY \RXUHR EHINDIH YA HINDIH KNP DAV DUHEDHG RQKIMRUFDCH SHIHAHRYHUP DQ \ HIY ) X@ UH XQEEGI\WANHV D JRXQMG

$VDAXOR \WH&29,"  SDQEPIF | RUDDEXWRP HUI QIKWAHAW FBDMG ROVAKHXGGWR H SIUHEHRHHD0 DK DQG6HBWP BHU DARADMGZ L\
| QI KWAFHIDIRY WHERP SIQ LQWID H WOGHEWH H SUDARQ GDM\R 6-BP BHJ 6HH1RM \R\WH&RQRICDMS) LODGRADOA\BAP HONI| RUIXUWHU
IQRP DIRQ U DLEQ) WHHH WIG5 | @ KWAHAW 6LGFH\WH&RP SDQ AG GRAKDYH KIWRLIFDOGDT \R HITEG! VYR CFRXUDMY HAWP DM\KH SDMQR XVDIHR
\KHHH \MIGHG FUHAW \KHH FUHAW KDYH BHHQ FIDWL LHG DY D FXUHIAMICELAW \WURKI KRAMMHUKIMRLY  6XEVHTXH® RQ-XO \WH&RP S PRAILHG
IWSRIA DQGDQRXGEHEWDADIXH SIUHG I QI KWAHAWDVR \WDADM [FOGQ) \WHHH WOEHE | QI KWAHAW Z LOQR GRIHIKDYHDQH SILDNRQ GDMDQG WXV
ZQDEH CEGI R BH UHHP HG B\ &XWRP HY LQCHIQWMD 7KLY AKDQIH LQ SRIR Z DV ARQUGHIHG D FRQUIAAP RAILFDIR) XQAHJU$ 68 DG \WH &RP SDQ
CFARXQIMG | RUNKAK FKDQIH SIRSHRRHD 1O WILE XD 7KH&RP SO0 VEDDIFHR H MY &XWRP HJI QIKWAHAW DV R \KH P RAl LFDARQ @M Z D/
DS IPDAD  HGIRQ LFOGQ) \WHH \WIGHG | QIKWAHAW\KDAKDG EHO\HAR H SILHRQ6HBAMP BHU

$VDWXIR FKDQIH/ LQ REVHYHS &XWRP HJWDYHOKTHW DG BHKDYIRY GAUQY) DG WH&RP S IGRUHDHG LW HAP DIVR 3 (RUIP DD &XMRP HU
| @ KWAHIWWDNIHH SHRMSWR IR XQVHG DV EXWRP HIUWHGP SWRQVR WHH  QRUP DO RHAWKDG BHHQ DADVEZ HJUDM\KDQ WH & RP S IV KIMRUFDOEDN | RU
VP . OURHAW 1Q SHIRG/ SURM\RWH&2 9 ' SBEP IF $ GKRXIK \WH&RP SO FRQIMXHY/ W EHIHYH D SRIWRQ R &XWRP HJI @I KWABHAW Z LA R XQMHG
IRGBZ 1QJ WH&RP S) VADQHIQSRIA L(FXAQ) DSRWROR 1 QJKWAHAW DWXHG O WU-XO \WH&RP S H SHAW W SIRSHRRYH BUHINDIH UDM
DWRADMS Z W XK 1 QI KWAHAW R BH DARUVMDIKW® GZ HJWDQ KIMRUFDOSUH SDOGP LF GYHY GAH R \WH [ CRAKDAMXRK 1 QIKWAHAW (R BRQJHJKDYH D)
H SUDNRQ @M $ AKRXIK\WWH&ERP S0 VHXP DM BUHNDIHUDMZ DY FROUMMAKURXI KRXW DRHSHAHBIH SRONKDQIIHIQWHEP RXQAR BHINDIH DV
DICARUR \RBO QKWAHIWIMMHG Z RX@KDYHUAXAMSLOQDRDBQIHR 3DAHIHY
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UVHOHV/R CSSR IPDMY P LARY 7KH&RP SIQ DOR GRHVGRAAXUWHO® DQIASDMDQ  FKDQIHAR IWHANP DMG EUTNDI HUDMI RU

2 EVHYHG &XWRP HUBHKDYLRUWDAGL T HY | URP KIIRUFDOH SHUHIFH FOQ FDXVH CRXCOWANHABBONDIHVR G HOMIQULEDQ® [URP HXIP DAV $ \WKP SINRQY CERX
&XWRP HJEHKDYLRUDUH UHYLHZ HG | BITXHQ® DG FRUASROAQ) DEWWK HQNV DUH P DCHWR BBHINDIH HWP DY DV GHHEHG Z KHQ REVHLYHS BHKDYLRWY G HJI URP
KIRUFDOH SHUHFH $ WKP SWRQY CEREXWRP HUEHKDYLRUFDQEHLP SCRAMGE. \HYHIDO CRRWYIGFOGQ) EXWRWIP IMG\R | DHIGRBDAY | DH\DBY DI/
R WH&RP SO VANHIY SRIAHY FKOQIH/ VR WH&RP SDQ WV HXQG H FKOQIH DG XQUHG | @I KWABHAVERTAHY FDADYDOEON DG HRGRP LF I CRRY 7KH
&RP S 1V HAWP DIRQ \WAKQTXHY KDYH EHHD FRQUMMQ® CBSOHG |URP \ HOUR \ HOU KRZ HYHU DV Z W D) AP DM/ CRACOWANHAEUDNDIHP D YOU |URP
HXIP DAGLP RXQN

) DWODOHO HOKUHP HOVDQG) LQDQADO  HIYDWYH, QUWKP HOW

7KH&RP SIQ X\ HVXGREVHYTE®! / HHD  ICBXWILQGHMP 1QQ) WHI DUYDOHR FHAIQ DAVHVDQG ACHOMY $ VR ' HHP BHU \WHHFRQIMMG R
LW I XHOGHIYDIYH ROWRQ FRQMFW Z KLFK Z HH 0Q DAHAR P IEIRY 7KH&RP SDQ X\ HY | LGDGRDOGHUYDAYH LOXKP HQNV SUP DU® R P ODIH W UM
DARADMG Z W FKDQILQ) MATXHOSURHY 6HH 4 XOQMBAYH DQG 4 XDDBYH' DWFRKSY CERWO DNHAG DN 1RUP R LQRIP DIRQ R \WHH UM P DRI HP HY/

AW 1 RM  \RWHERQRICDMS) LQOGADO\BA HQWI RUP RHLQ RP DARQRQWH&RP SO VI XHOKHEILQ) SURIUP DQG | LQDGADOGHIYDAYHLQXKP HON
DGLIRM  \RWHERQRIEDAS) LCOGADC\BAMP HWI RUP RIHLQ RIP DARQCERXWILYDOHP HDAXUHP HON

$ @GHUIYDRYHY DUHUANXALHG R EHUH GRMS DVDLUYDOH DG UHR.GHG RQ\WH& RORICDMG YODFHEKHAG VR ' HAHP BHU \WHERP SDQ Z DVDSDW\R
RMHJ  \HEDUDAI LCDGRDOGHLYDRYHLQWAKP HQVUHDMAG\R W XHKHZILQ) SURIP | RUIXMUHSHIRGY &KDQIHVIQWKHI QUYDOH/R \KHHIQXWKP HQVADQ YO
GUIP DD EDHEROFKDQHYIQWHXQGH®LQ) ARP P RAW SUFH/ ) RUH CP SBi GAUQY P DUHAV\SRW SURH/| ROVAHNAXCGHRIOSHINHG DADKLIK DYHIIH
@O SUHR SR IPDMD  SHUBDWHODQGKVWDGZ DHJHAI® SUFHR CSSR (PDMY  SHUEDWHD' XUKY P DOHAXSRABUFH/IDQJIHG | URP D
KUK DHDIHAI® SUHR CBSWR [P DMY SHEDWHORD®Z DHIJHAL® SUFHR OSSR IPDAMD  SHUEDWHD 0 DNAABUFH FKDQYIHYFDQEHGUYHD R
| CRRLY XK DV\XSSD DQG GHP QG LQYHRRY GYHY Z HDKHUHYHQWV UHILGHY FOSCAW SRIMWFDODIHIEDY \WHYDOHR \WHS 6 GRIDU JHRSRIMFDOHYHON \KH
HWR \WH&29,"  SDQEPIF DG JHHIOHRERP IF FRGGURY/ [PRY RKEHUIMWPV + IWRIFDD \KH | LQDERDOGHIYDAYH LOXKP HON XM HG B \KH
&RP S0 SUP DU DHDARP ECDNRQR FRALY SXUKDHGFDORSIRYY FODVEUHIB/ SXYWSUHIB/ DG L HE SUFH\Z 08 DIBHHP HOV

7KH&RP SDQ HOMY LQR | LOGADDGHIYDAYH LOAKP HON Z WK KLG SOV LOXMWANRDY 1Q  RYHUWH FRXQMU P DUNAN 6LGRH \WH P DWW R \WH &RP SO IV
| LCDQADOGHUYDAYH LQXWKP HOV DUH QRARDGHG RQDP DN FKDQIH \WH&RP SDQ. HANP DMWHUI DUYDOH/ ' HBHOAQ) RQWHWSHR LOXWKP HMAH YOOHY
DHGHMP LG B \WHXVH R SUVHAYDOH P HARGY RUMBEDLS RSWNR YOOH P RGHY Z W DAXP SWRQY CERWFRP P RAW SUFHY EDHG RO WRH REHYHG 1Q

XQ@H®OLQY P DNV

7KH&RP SOQ GHALP LGH/WHI IUYDOHR [ XHOGHIYDAYH RONRQ FROMFNV XM Q) DY RONRQ SUAQ) P REHDIEDHE RQLCEXWWDADH HWHUU-DA® DYDIOEBILQ
SYXEQF P DNV FDQ EH GHIYHG | URP LG RIP DIRQ DYDIOEM! LQ SXETF® TXRMS P DNV RUDHTXRMG B\ LW FRXQMEDIMA/ |, Q VWDIR)Y Z KHIH WH &RP SIQ)
REIIQVLOSXW YLD TXRMVI URP LW FRXQAMSDMAY IYH L/ \WH UDRIEGHVR \WHHTXRM/ YIDVIP LOUTXRM/1URP  DERKHUFRXQMSDWY DVR HIFK GDMIRU
Z KIFK | LCDQADOWIBIMP HONDUH SUHEDUHG 7 KH&RP SIQ. KDV FRQUMM® DSSTHSE WHH YOODMRQ\WAKQTXHY LQ DIDSHIRGY SUAHMS DG EHIHYH/ VKDY RBBIGHS
\KH P RICFPXUDM LG RUP DINRQ DYDIOEG | ROWHWSH/R  GHYDAYH FROAFW IMKRTY * XH R WH | CRARDARHVEQ LOSXW XVHG LO GHMP LQQ) \KH HAWP DMG | DU
YOOH R W RSWRQ FROMFW DU FRUGHIHG XQREVHLYTE®! SUP DU 1P STHS YRDMW  WH &RP SIQ KDV FDMIRU) H3 \WHH RSWRQ FRQUEFW D/ / HYHD
$ QKRXIK LP STHG YRIWDW LV GRAGUHA® REVHYDE®! WY GHIYHS SUP DUO 1URP FKDQIHY LQ P DUNHASURHY Z KIFK DUH REVHYCE®! %DHE RQWH &RP SIQ
SRWRIRR ROWNRQ FROMFWDVR ' HHP BHJ D SHAHQAKOYHLQLP SIHG YR KRWMQ) DIDRKHUI CRRLY FROABQAZ RXT KDYH UAKEMG LQ D
AKOQHIQWHI DUYDOHR WYVSRWRIRR GWWDQ P LARY
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) QUYDOHV | RUI LCDQALDOGHIYDAYH LOXWKP HNV DUH HP DMG SURUVR \KH WP H\KDARH | LQDGALDOGHLYDAYH LOXKP HOW VB! + RZ HYHU RIFH\VENBP HOAR \KH
| LCDGRDOGHLYDAYH LOXWKP HIV RAFXLY DQG \WH KHGEI HG MW XHOLY SXURKDVHS DQG FRQMP H5 DIDYDOHY DG SUFHY DUHNGRZ Q DQG DH BHFRIQ] HG L WKH 1 LQDGADC
WBAP HOV $ GRRXIK \WH &RP SDQ FRQIXHY R XVH D SURGHRYH DWFWP HIMR GHMIP LGH \WDAFRP P RAMHY FRQIXH R TXOM\ | RUKHGIH DFFRXQMY) 1Q
\GHALLF GADARQY/Z KHHWHE&RP SDQ - KHEJHY WHIH DUH QR DRKUDCRH/ \KDAKHAH FRP P RAMAY Z LOFRQMH\R TXO . LQWKHIXMUH 7 KLY LY GXHVR \KH | CRARDY
I XUMUH SUFH FKOQIHY LQ \WHH UH LGHG SURSAEW P D QRAEH FROMMAMAZ W KIKRUFDOSUFH FKOQIHY , GFRUDVHG YR 1Q \WHH FRP P RAW P DV IRUDQ
H WGHGSHIRGR WP H HGHADD L \KFK YROWIW Z HHWR Z RYHD FRXGEFDXVHWWHERP SIQ R GRHKHEIHIFFRXQIQ DORIHNHU ROWHFRP P RAWAVXHGLQ
LW IXHOKHIILQ) SIRIUP ) XUWHJ \KRXQS \WH DQIALSDAG | XHOSXUKDHY FRYHIG B\ \WH &RP SDQ V IXHOKHEIHY (R BRYHJEH SURTEGI R RFPXULQY. WH
&RP SDQ Z RXGAVFRMXHKHGIHIFFRXQIY) 7 KHEWR KHEJHOFFRXQIQ) Z RXT FUHDMI XUKHUYRIWDN LQWH&RP SDQ v+ $$ 3 | LCDQRDOAKIV

$SVAVRMWHGIQ1IRM  \R\WH &RQRIEDAMS ) LQDGROOS\BM HOV D) FKOQHVIQIDUYDOH R FDK |6GZ. GHUYDYHY GALICDMS DY KHEJHY/ DR I VHAZ LMQ
$2 &, XQMWHSHIRGIQZ KIFK WHH SHRAMS I XMHFDK |GZ [P STRVHIQQIV $Q AKOQHYIQWWHIQUYDOHR | XHOGHLYDAYH/\WDAGR GRADXCT\ | RUKHGIH
CFFRXQI) DUH U1 BRWG LQ HOQQIVZ WKQ 2 WHU JOQY B/ GHMQWH SHIRGR WHAKDQIH %4HFDAHWH&RP SDQ KDYH \MYH KIMRUFDOH SHIHGFHIQ
YOOLQ) \KHGHLYDYHLQXWKP HQV VKR DQG\KAK H SHIHIFHLY FRQMXOD HYDOOMS DI LOXNIWFRXQMSDMAY HIFK SHIRG Z KHQVKAK LQKKP HOVH SILHDQG
DUH \HIWBG | RUFDK \WH &RP SO EHIHYHY IV XQINHD \WDADQ LQG-SHIGHIMALG SOV Z RX@S YDOH WH &RP SDQ 1V GHYDAYH FROAEFW DAD \LJ QU LEDQ®
QI HHADP RXQAKDQ Z KDALY UH BRMS LQ \WH &RP SO v | LDGADOMBAP HOV |, Q DAURY \WH &RP SO DOR KDV ELIMMBOFUHAVSIRMRY LOVRPHR W
FRYQMSONY DIUHP HQNV Z KIFK SURYIGH |RUSDMW/ RUWH &RP SDQ \R SURYIGH FDK FRTDMIOZ KHQ \WH I UYDOH R 1 XHDGHUYDAYHY Z LW D MQI®! SDW
H FHHBY FHYBIQ WWURKRT GYHY 61GPH LY FDK FRADMDOL EDHG RQ WH HAWP DAG I UYDOH R \WH &RP SO0V RAMBRAQ) | XHOGHLYDAYH FRQUEFW \KLY
SURVIGHVI XUKHUYDIEDARQ\R WHE.RP SDQ VHANP DMR | LUYDOH/

/ R DOV$ FFRXQMY)

7KH&RP SO X\MI} H/HXP DV LQWHUHFRIQURQR UHYHKHY DG ACELONA DARADMG Z LW W@ DOV SURILP 7 KHHHANP DAV SUP DU LGFOGHWH QDELQWY
DARADAG Z \W 5 DRIG 5 H DB/ @ DOV P HPEHU 0 HP BHJ  DFFRXQAEDIDGRHY \WDADUH H SHAG \R BH UHEHHP HG | RUMDYHORURKHJSURGAW DAD [ XWMUH CDM

/ R DOV CAARXQAEDDGRHY LGFOGH SRIQV HILGHG WURKIK | QIKWAENHD SRIQV\RTS\R & XWRP HY RUSRIQIV HDUHS WURXI K EXMGHA/ SDNGHY SDMASDY) LQ\WH
@ DOV SIRIUEP

8 QAHUWHBRAKZ HX6 CRIG5 HZ DB/ DOV SIRIUP 0 HP EHYHIQSRQN | RUHHY GRIIUNSHINRY6RXKZ HWNEDHI DU/ 7 KHIP RQAR SRQVHIGHE XQEHU
WHSIRIUP LVEDHERQWHI DUHLP RXQADQG | DHWSH Z W KLIKHUI DHWSHY HI - 96MCHN6HBRWHIQ) P RHSRQMKDQGZ HJIDHWSH/ HI : DQQD* HY/
$ZD  ( OFKI DHWSHLYDARADMS Z 1\ DSRQVHIQQ) P XASTHJ DQG SROQN| RUI QI KWOHFDBXDAMGE. P XABOLQ) \KHI DHIP RQNVRUKHI QKR WHI DA
WSH P XQBIHJ / INFZ VA \WH TP RXQAR - SRIQV BNXUHG R BH WHEHHP HG |RUD | QIKWADR Gl HU EDHG RQ WH | DUH WSH SXUKDHG 8 QGHUWH SIRIUP

L 0 HP EHYDHCEGIR BEHP \WHUSRIQWVI RUAYHY DYDOEGIVFDAHYHY @) RQHYHY | @KWZ 1\ QR EOFNRWWEDAY DQG L SRQVGR QR SILH , QDBAWRY
0 HP EHY DUH CEGI\R BEHP \KHUSRIQWV | RUIWP V/ RKHUWWDQ WDYHORQ 6 RAKZ HWS LLICH/ \KAK DY LOMCDIRGDO! QKW RQ RKHUDLAGH/ FOXOVHY/ KRMOWS! V

UHBCADLY JUWALGY HYHQAMANHV DOGP RUH |, Q DEAWRQW HOLQIQ) SROQNVI RUBYHIXHI QI KWDG TX0M\ LQ) SXUAKDHYZ W5 DAG5 HZ DB/3DMHY 0 HP BHY/
DOR KDYHWHCHOW \R SXFKDH I L WEQGWIBQW HUSRQN Dv'Z HODYWH CH AW R GRIDM SR QMR VHBRMG FKOUMAY/

7KH&RP SDQ X\ HY/\KH GH HUHG UYHHP HARG R CFFRXQIY | RUSRQVHHE \WURKIK | @IKWABNHRLQ W@ DIV SIRILP 7KH&RP SIQ DOR \HIY SRQV
DQG UHIAG \HIYLEHY \R BXMCHY SDNGHY SOMASDY 1Q \WH @R DOV SIRIUP / LCEOWAY DH BFREHS | RUWH UHDAYH WBEDERH \HIY SUFHR \WH 5 08.G
5 HZ OB/ SRQN'Z KIFK DIH DY DBHG HIFK SHIRG 7 KH QCELOWAY BFRGHE BBUAHIWKH\RIEO® BHUR SRQVH SHAMG\R EHUHEHP HGR 0 HP EHY UHIDGBW
R Z KHKHUWHO HP EHYP D KDMHHRIK \R XN\ | RUDIXOWDYHOZ 06 $VR * HHP BHU \WH@ DOV (CHOMYVZ HHOSSR IPDMY  HLARQ
(FOAQ  HARQFDMIIHGZ MMQ$S DI IFHOMVDG — BARQFDWI HGD/S LU LF CEON + GRIPXUHNV
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, QRGHR GAMP LGHWH YDOHR HIFK B DOV SRQAVFHYEEQ DRXP SWRQVP XW\EH P DGHDAKHWP HR P HDXKUHP HQWZ KUK LGFOIGH DQ DEBFFDARQR SDAHIHU
UHYHQH EHE HHQ WHI QIKWIQG B DOV SROVHIGHG B SDAVHYIHY DG \WHI DLUYDOHR 5 DRIG5 HZ OBV SRQN Z KIFK DHIHHDD EDHG RQWHUUHEP SINRQ
YDOH R \WH &XWHP HJ 6HH 1 RM  \R \WH & RQRICDMS ) LADGADDG\BAP HQV | RUIXUMHULQ RUP DIRQ R GHMP LQQ) \KH HAWP DAG I QUYDOH R HIFK @ DOV
SRV

7KHP DAUW R \WH SRON\RT\R EXMGHA SDUGHY DUH \MURKIK \H 6 RAKZ HANFR BUDQEHE FUHAWADLG DIBHP HW $ JUHP HQV Z WK &KDHIDNS 63 1 $
&RUGHDIR UHFHYHG DV SOVR WLY$ JUHP HOAWY \KEMPARS 68 7 KHP RUNBHFHQAIQXUIZAH LQ Z KLFK \KHS$ JUH-P HQAZ D/ TP HIGHG Z DV LQ| R XD

7KHS$ JUHP HOAKDY \WH | RTBZ LI P XOMS®! HBP HQV WDYHDSRIQNV W EH IZ DLEHG XVH R \WH 6RAKZ KX LLICHAT BUDQG DQG DFFHW R 5 C8LG 5 HZ DB/
0 HP BHUQW DOYHWWIQ) HBP HQN DG \WH &RP SOQ IV UARXUAH WEP 7 KiHVH HBP HQW DUH FRP BLGHG LOR \BER SHIRUP DFH REQIDARYY WBQWSRMBINR) DG
P DY) DOGFRQUGHDIRQIURP \KHS JUH-P AN DEBFDAG EDHG ROWHUHDIYHVHI SUFHR HIFK SHIRP DFHREQIDARD

6LIQU LEDQAP DD HP HOAMGI P HQAZ DV XVHG \R HXP DM\KHVHI SUFHR HIFK R WH SHIRIP DGPH REQIDARQY LQ \WHS JUHP HOADNGRHBWIRY LFOAQ) HIFK
WP HIQZ KIFK \WHS JUHHP HKDY EHHQP DMUDID CP HIGHG 7 KHREMRARYHLV VR GHAIP LOH\WWHSUFHDAZ KIFK WHERP SDQ Z RXGWEQLRAD\DBILL WHSURGAWRU
\HYLFHZ DV \RT RQ D WBIG DRGHEDAY 7 KH&RP SDQ. GHMIP LGH/\KH EHWHAP DMR \VHIQ SUFHE, FROUGHIQ) P XQMB®I LGEXW DG P HKRGY/ IFOGQ) BXV
QRAIP \MG\R WHHAWP DAMGVHIQ) SUFHR FRP SUTEGIWDYHD GVFRXQMG FDK | G V BLIG YDOH SYXEQKHG\HI SUFH/ QP BHUR SRQVLY DGHG DQGWH
QP EHUR SRONUHHP H5 7KH&RP SIQ HWP DY \WH VHIQ) SUFHY DQG YROP B/ RVHUMH WP R WHS JUH-P HOALQ RGHUVR GHAMP LGH \WH DIRFDARQ R
SIRHOB/\R HIFK R \WH P XG0 SHIRUP DIFH REQIDMRYY 7 KH&RP SO UHFRUBY UHYHXKH UHIDAMG \R CLUMDQUSRUANRQ Z KHD WH WDQSRUBANRQ LV GHIVHIHG DG
UAYHOMH UHDMG \R P DNANY HBP HQW Z KHQ WH SHURUP DOPH REQIDINRY LV \DMLHG $ RGH SHIFHQAMGRIDH RUGHRWDH LQ \WH &RP SO V HXMP DM R \WH
WBEDERH\HIY SUFH/ P SBP HQMGDVR -0 FDXMQ) DAKDQJH VR \WHDERFDARQR . SURFHHG/\R LUMBQVSRMINRD Z RX@ QRADYHKDG DP DMIDC
LP SCRAVRQWHERP S V2 SHIDIY UYHOMHYI ROWH\ HOUHGG' HAHP BHU

8 QEHUIW PXUHASIRIUP - 6RAKZ HWFKIP DM/ \KH SRMRQ R (R DOV SRQN \KDAZ LOQRAEH BGHP H5 |, Q HAP DY) \WH EHDNDJH \WH&RP SDQ \ENH/ LOR
CFFRXQAKH O HP BHIV SDXBHKDYLRU DV Z HIDY \HYHIDO! CRRLY UHIDMG R WH O HP EHV DAFRXQARDADIH H SHAMG VR EHIQAFDIYHR \WH ONHIKRRG R | XU
SRIQANBHEP SINRY 7 KHH | CRRLY DUHWSLFDD WSUHHBIHR DO HP EHV GYHOR HYDIHP HQAQWH @R DIV SIRIUP  7KH  LGFOXGH EXVDH QRACP WG R
\WOKUH Z L\ \WWH SIRIP SRIQIV DARXKHG LQ WH SIRIUIP. DQG SRIQNV UHEHHP HG LQ WH SIRIIP 7KH &RP SO EHIHYHY KDY REBEGHS \K  LAHQAKIRUFDC
EHKDYLR DOED\R GHYHBES D SUHARRYH WENFDOP RAHDR DDO] HWHLP RXQAR EHNDIHH SHARG | RUDDER DOV SRQNV 7KH&RP SDQ XSADM/\KY P RG-0D/
GDMDQOD  DQG CBSIHY/\WHQHZ. EUHINDIH UDMY H I HRARYH 2 AREHU WAHTFK \ HOU RUP RUH 1 BTXH® Ll BTGB\ AKDQIHY LQ WH BXMCHY &KDQIHY/LQ\KH
EUHONDIH UDMY CBSTHG DQQXOD LQ UHAHAY HOW KDYH GRAKDG D P DALIDOLP SDRWRQ 3 DWHIHJBYHDHY ) RUWH\ HOUHQGHG' HAHP BHU EDHGRQDRAMX
P SIRY/R SRON\RG \R BXMGHN SDNGHY DQG HIHE WURKIK | @KW D K\ SRKHIFDORH SHIFHQRI H SROAFKDQIH LQ WH HAWP DAG EBENDIH UDM Z RX@
KDYH UAXEMS LQ D FKDQIH R 3SDAHIHJUWAYHOH R CSSUK LP DAMD P LR DQLGRUHDH LQ BHTNDIH Z RX@ KDYH UAXGG LQ DQ LGRBDH LQ UYHH DG D
G-RUDH LQ BHINDIH Z RXT KDYH UAKEMS LQ D GRUDHIQ BYHXH  * LYHQ\WDAD HP BHUBHKDYIRUP D | OFMDM RYHUMP H \KH&RP SIQ H SHAN \WH PXUHYY
HXP DM/P D FKDQIHLQI XMUHSHIRGY + RZ HYHJ\WWH&RP SDQ EHIHYHY/IWFXUWHONANP DY DUH U-DRIEGIILYHY PXUHNVORWDQG AURXP \NIRHY
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WP $ 4 XDQABRYHDQGA XDOWRH' MFERKUH/S ERXVO DUNH/SB W

7KH&RP SDQ KDVDMP H/KDG LQMMNDMUM LQIWLQMMNDM\Z D5V FRP P RAW SUFHUMN LONAWXHOUHTXUUHG\R RSHIDM W LLUA D WOHADQG P DOHAIMILQ
\KHGHIYDYH/XVHG VR P DI HIWI XHKHEIQ) SIRIUP DQGIQWHIRP R 11 HG IDMGHENQIKP HQV $ VR ' HAHP BHU WH&RP SO RSHDMGDVRIC
R DURADWKQGEURSHDAY DQG ILCDFH GDH/ + RZ HYHU H A-BWIRUD \P DDQP BHJR  DLAIMWKDAKDYH GDH SD P HON \KDAI ORMDM EDHG 1Q SONRQ
FKOQIHY LQ P DUNHAIQMIAXADAY \KH WP DIGG-UR \WH GDHY DH CRAFRQUGHHG P DNHAANHQMYH | LCDGRLDOLOMKP HQV QG \WHIH R DUH QRALGFOGHG LQ WH
LQMINDM \FQMYW DEDOMY EHBZ  7KH&RP SIQ GR QRASXUKDHRUKRG D) GHUYDAYH | LCDGADOLQKKP HOV I RUOWDAQ) SXERHY 6HH1RM  \R\WKH
&RORICDMS ) LODGADOS\BAP HQWV | RULQ RIP DIRQ RQ WH &RP SQ v CRFRXQIY | RUIW KHEILQ SIRIUP DQG | RUNXUKHJGHEY RQ WH &RP SQ V| LQDGADC
GHUYDAYHLQXWKP HQV

+HILQY

7KH&RP SDQ SXUKDHY MIAIXHDDASUAYDLAX) P DUNHASUFHY EXVWHHNY \R P DEIH P DUHAUMY WURKIK H HRXAMRQ R D GREXP HOAG KHGILQ) ADAD\  7KH
&RP S X\ HY | LQDGADOGHIYDAYH LQAKP HQV RQ ERK D\KRWWMP DQGD @Y WP EDIY D/DIRP R IQAUDGFH DI DQWAKH SRMMDO RUMI QU LFDQWVRU
FDBWRKIE LGRUHDWY LQ I XHDSUFHY 7KH &RP SDQ BHIHYHY WHUH FDQ BH I QU LFDQAUMN LQ GRAKHEILQ) DI CIQWAKH SRWELOMW R KK | XHOSUFH LGRBDH/
HSHADD LQHHJ\ P DHNVIQZ KIFK SUFH/DHKUIK DQGRUUMQ) 7KH&RP SDQ XM H SHAVR FRQXP HOSSWR IPDAMD  EARQJDARYR MWXHIQ

YDHG RQ \KLY DQIASDAG X\DJH D FKDQIH LQ MM XHDSUFHY R MUWRGH FHQASHU JDTRQ Z RX@ [P SCAAMKH &RP SDQ 1V ) XHDDQG ROH SHOH B
DS IPDAD  PIARQIRJ  HFOQQ DY P STANDXRADMGZ W | XHOGHIYDAYHLQXWKP HQVKHTS

$VR ' HAHPBEU WH &RP SO KHT D GHASRMMRQ R 1 XHDGHIYDIYH LOWKP HON \KDAU-BUAHQMS D KHGJH |RUD SRMRQ R W DQIALSDAG M XH
SXUKDHY | RUIXUMUH SHIRGY WURKIK BHH1RM R \KH &RQRICDAMS ) LQDGADOS\BAP HOV | RUIXUKHJIQRP DIRY 7KH&RPSIQ PD LGRUDH RU
GRUDHWHYROP HR | XHKHEIHSEDHERQIWH SHABIRQR | XWUUHP DUNAABUFHY DQG W1 RHFDWMG | XHOARQUKP SWRQGYHY Z KLGIFRQUGHIQ) WH\LI QULFDYY
SUP LXP FRVKDNDQEHDXRADMG Z W AL HIHQWVSHVR KHEILQ) WMDAILEY 7 KHIURWI QUYDOHR RAMBQAQY | LQDGADOGHLYDAYHLQXKP HOVUHIDAG\R WH
&RP SDQ VMWXHOP DINAABUFHUM DVR ' HHP BHU Z DVDQDAHAR PLORY ,QDEAVRY P LARQIQADK FRUMMBOG-SRIWZ HHKHTS B
WHERP S0 LQFRQGHRAIRQ Z W \KHH LOWKP HOVEDHG RQWHUI DUYDOHDVR ' HAHP BHU 7KHIQUYDOH/R \KHGHIYDIYH LOXWKP HQV G-B5HBQ)
ROWHWSHR LOWNKP HQVZ HHGHAMP LGHS B XVHR SURHAYDOH P HKRGY RUMBIEDLE RINRQ YDOH P RGHY Z LW DXXP SINRQY CERXWARP P RAW SUFHYEDHS
RQ WRH REVHYHG 1Q XQGHOLQY) POMV $QIPPHADM  SHHQAMGRBDH RUGFIDH LQ XQEHOLQ) | XHOUHIAMG FRP P RAW SUFH/ IURP SUFHY DV R
" HHPEU Z RGFRIASRBQIO FKOYHWHIQUYDOHR \WHFRP P RAW GHUIYDAYHLQXNWKP HOVLQSOFHE CBSIR [P DMY P LORY ) ORXDARY/
1Q\KH UHIDAG FRP P RAW GHIYDIYH LOXKP HOAFDK | GZ VP D FKDQIHE! P RUH RUGIWY WDQ KLY CP RXQAEDHG XSRQ | XUKHUI OFMDIRQY LQ | XM SUFH/ DY
Z HODY UHDMG LGARP H\E HIHAW | Q DBAMRY LY GRHY QRAFRUGHURKDQIHY LQ FDWK RUGINLY R FUHAVIKWM HG DV FRIDMDOSURYIGHG VR RUB. FRXQIM.SDMAY
Z KIFK Z RX@ | ORMDM LQ DQ P RXQAHTXODWR RUGW \KDQ KLY [P RXQNVG-SHIAQ) RQWHWSH R FRUDAMDOCUDQI HP HQAQ SOFH Z 1\ HOFK FRXQMSDMY 7 KLY
\VFQUMYWY DEOMYXVA/LQGAMY  WBQEDLS YDODMRQP REHY DG KR/ DOLCSXWFRKEQNDVR ' HHP BHU GYHY H A-BAXQEHOLQY [ XM/ SUFRH/

7KH&RP SOQ TV FUHAW SRUKUH UHIIMG \R | XHOGHIYDAYH LOXWKP HQVLY U-BUAHOAGE. \WHI QUYDOHR  FROADFW \WDATUH LQ DQ DAVHASRVMRQ R WH & RP STQ)

$ VWK WP HY \KHH RANBRECQ) LOXKP HOWVH SRHWHE&RP SDQ \R FUAWRW IQWHHHR GRBHIRP DIFHE \WH FRXQAMSDMA/\R \WH DI UHP HQV $ VR
" HHP B \WHE&RP SO KOG HIKWARXQAMSDMY | RUZ KLFK \KH GHUYDAYH/ KHIB Z HIH DQ DAHADE (RHLQD GW SRIMRQ 7R P DEIH AW \WH
&RP S \HBRWDQG SHIRAFDWM UAHZ VFRXQAMSOMA EDHG RQFUHAWDIIV TP IWIWH SRKUHZ WK UAGHRAR HIFK FRXQMSOW DQGP RARY\KHP DN/
SRIMRQR WHIXHKHGEILQ) SIRIUP DG W UHDAYHP DNAABRRQZ LW HIFK FRXQAMSDWY + RZ HYHU Il RHRUP RIHR WHHFRXQAMSDMA/Z HHLQ DACE.MNV
SRIMRQ\R WH&RP SI) D5Z HH XCTEGIWR P HAKHUREQIDIRYY [0 RSHQ GHUIYDIYH FROAFW Z L\K \WH FRXQALSDLY FRXTS EH \XEMRAR HOD WP LODINRD
ZKIFK FRXT@ BAXOMQ \KEWIQIDO@®IHY IRUWH &RPSI). $VR ' HHPBEHU \WH &RP SDQ KOG DIWHP HQV Z 1\ DIDR LW CRAYH FRXQM.SDLMAY
FRQEIQQ) HI® WP LODNRQ UL KW DG RUELMWM DCFRIDAMICEURYIMRQ/Z KHBE. VHRXUM LVUTXUHGLL P OUNAAINN H SRKUHH AHHB/D\GHALLHG
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\KUAKR CP RXQNEDHG RQWHFRXQM SOV FHEWDIY 7 KH&RP SDQ DOR KOG DI UWHP HOVZ 1\K FRXQAMSDMVIQZ KIFK FDK G-ERIWDQG RUGIWAYR U3V
DUH UATXLUMG R EH SRWIMG Dv FRIDMUIOZ KHHYHUWH QHAVDLUYDOH R GHUYDIYHY DARALDMG Z LW \KRVH FRXQIMSDMAY H FHHB/\VGHALLLE \WUARKRTY 5 H HWR WH
FRXQMSDWY FUHEWIM DG FRIDMIDBEGISIRMGGIOL RM — \RWHERQRIEDMS) LQDGADO\BM HQWI RARHI QUYDOHVR [ XHOGHIYDYH/ OP RXQVKHIB DY
FRODM.DO DG CSTFCEG FRUDMDOSRINGY) \MUAKRBIP RQNDVR ' HHP BHU DIZ KLFK \KAK SRV DUHWI JHBG

7KH&RP SO LV DR \XEVIFVR \KH UMN \KDAKH | XHDGHLYDIRYHY VWKVAVAR KHGEJ H DI CLQUVXHDSUIFH YRIMIA GR GRABURYLGH DEHNDM SLRMAIRY 7 KH&RP SIQ)
KDV RXQG \KDVLCDGADOGHLYDRYHLQWIKP HQVIQFRP P RAWAY \KAK DV: HWATH D/, QMP HADM : 7,  RXGHROYHINAXGHRO DQG UH LGHG SIRGEN KK
DVKHDAY RIODQGXQBDGHEIDRICH FOQEHXVH XAQGFIDIQ) IWH SRKUHVR MIVXHDSUFH YRIWIW |, QDEAURY \R DGG | XUKHUSURARIRY \WHERP SDQ P D
SHIRAFDD HMAMJLQR MATXHOGHIYDAYHY | RUVKRYMP WP H P HY - HANXHOLY GRAZ LGHD WBGHS RQ DQ RUDQ] HG I XMW/ H FKDQIH DQG \WHIH RUH \KHH DUA
@P WG RSSRIWQUHAR KHEIHAUHA® LONVXHI RAMP HKRU) RY/GIHADQLSSUR PDAMD P ROMVIQRWHI XU

7KH&RP SR DOR DMP HVKDV DI WHHP HQVZ W HIRK R LW FRXQMSDMY DARADMS Z LW W RAMBEQ) LOMIANIDM\Z D5 DI WHHP HQVLQZ KIFK FDW FRTUDMIDC

PD EH UG EDHG RO WH IDUYDDH R RAMBRAQ) GHIYDIYH LOXWKP HQV D/ Z HDDV WH &RP SDQ 1V DJG LW FRYQMSDW FBHEWDMYV $V R
" HHPEHU WHERP SI) KDGQRRAMBOEQ) LQMMXNVDM\Z 05 DI UH-P HQV DG WHH RIMQR FDWK FRTDAM DOG-SRW SURMGHG RUKHTS

" XHWRWHWIQILFDFHR \WH&RP SDQ VI XHKHIILQ) SURIUP  DQG\WHHP SKDAV\KDAKHERP SDQ SORH/RQXM LQJ | XHOGHLYDIRYHY/ VR UHEFH LW XHOSUFH
UMW \WH&RP SDQ KDVFUDAGDM WP R JRYHCDGRHDQG P DRI HP HARYH LI KWDQG KDV SAWQ SOFHD QP BHUR LM CDCFRQARY GHLI GHE\R WDABURAHGXUAY
DUH SURSHO | RTRZ HG DQG DFFRXQIBELON 1 SURHADAKH DESURSUDM GYHY ) RUH [P SO WH&RP SDQ KDV SXWQ SOFH FROARY GALIGHG\R L FUDMDQG
P DQEQ D FRP SUHKHMYH UM P DJHP HASRIA. L SURVIGH | RUSURSHU DXAKRU] DARQ B\ \KH DESURSUDM GYHY R P DIJHP HQV UL SURYIGH | RUSURSHU
\HIUHIDIRQR GAMY LY P DQEQDQCSSURSUDM GYHOR NORZ GEIHUHDEQ) \WHH HAWRQR  DQG \WH CFFRXQIGY | RUGHIYDAYHLQKWKP HQV DQG Y KDYH
NH SHURUP DOFHLQAFDARLY LQ STFHIQ R GHR DEHNXOMD P HDXUH\WH SHIRP DFHR IWKHEILQ) CRMMAY 7 KH&RP SO EHIHYHY/\KH J RYH.CDGRH WM
\KDAVKDVLQ SOFHLY DEHTMXDMILYHQ\KHM] HDQG\RSKIMIFDNRQR IWKHEILQ) SIRIUP

) LQDQADO0 DUNHA N

7 KH YDWWP DUV R \KH & RP SDQ) TV VDQILEG DRVHV DUH DURADWZ KUK DHE&RY QYHG 7KH&RP SIQ VAR WP DA\ VAR P DIQEIQ D FRQHYDAYH EDDGRH
\KHHADQG JHHIDM DEHNXOM SUR W DQG WMDY RQ FDSMID Z KIG JURZ LG FDSCAW WDA® XQAHUWWH WKWARBMRYY © KIGBH \WH &RP SO X\HY [ LQDGADC
GYHIVH IVXYH/\R P DQRIQDRY EDDRH\KHADQGKDVD %906 DY) Z\K) WK D 9846 DY Z MK 6\IQANG  3RRYV DGD %D  FHAWDIY
ZIWWO RAWVD/R ' HHPEU DOR ZKIFK DH FRMGHIG LOMXRHAIWEH 6HH1RM  \R WH &RQRICDMS ) LQDGADOS\BMAP HOV |RUP RH
|QRP DARQRQWHP DMIDOMP VR \WH&RP SDQ \KRVWMP DOG@RY \MP G-EW

7KH&RP S0 VVHQRIXQHXUHG RV RAMBEQ) DVR * HAHP BU DHDD L[ H> IDMREQIDNRYY 6HH1 RM W \KH&RQWRICDMS) LCDCA DOV HOWV
| RUIXUKHULQ RUP DNRQ

7KH P LARQ GE-QMU GH KOG DARGH SRQAEHHD FRQYHWG \R DI GDIY) DM EXVWIKH &RP SDQ. \KEVHIXHQ® \MUP LCDAMG WH 1] HG R
| GDMY LOMMNDM\Z DS DI UH-P HONVUHDIMG\R W7 KHH T HAAR MV \AMP LCDNRQZ D/AKDARHLQMADXRADMS Z LW \KLY G-ENBURSHRARYHD UHYHIMG ECFN \R LW
RWLGDOIL, H3WDM $ VDUAKOWR WHJIDQ WD H5 ROWLYWIQLRIRY Z KIFK LVEHQ) CP RMYHG RYHUWHUP DQQ) \WMP R \WHFRINSREQ) (RM DUGEDHS
RQSURVIRAG LQMMWNDAM/ DARHEMR \MP LDIRQ \WH&RP ST GRAVQRAEHIHYHLWI XMUHLQMBMA SHOH EDHE RO SURMARG | XWUHLQAUMIADM/ DAKHGDM
R WP LODINRQ DARADMGZ LW \WHHCRA/Z LAV QI LFDQ® GlIHUIURP \WHH SHOHIVWZ RXGKDYHUHFRUGHE KOG WHQRAY UHP DGHE DVGDIY DM/
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" XUQ) RN TXDYM \WH&RP SO \MUIP LCDMS P LROCRIROYDOHR 1RZ DG B LOMMWNDM\Z C5 D) UHHP HQV 7 KRH\Z £5 DI WHP HQVKDG
BHFOWI LHEDYFDK 1 G2 KHEHY DG D@ QUP BWHAYDOHAKDIHY Z HHUHRG-GWRS 2 &, SURM\WWHUWLP LODNRQ 7 KHHTHAAR WLV \MUIP LCDINROLY \KD/AKH
YOOHR WHVZ C5VRULPD HRGGIQ$2 &, DIOOQR P LAIRQ Z L@EHIP RW HGWR, QM SHOHRYHAMHOHR WHGBWZ KIFK Z LOBEHZ IMLQ \RH

\ O/ 6HH1RM  \RWH&RQRICDMS) LODGADOG\BAP HQVI RUIXUKHULG RIP DR

7KH&RP SDQ VIREDGBEVAYIGGER \RBCDAHNZ D/ SHAHQAVR ' HAHP B

7KH&RP SIQ DOR KDV\RP HUMN DARADMG Z LW FKOQILQY LQMBMNDM/ GHR \WHKRWMP (DMHR IWIQMMMGDK ZKIFK\RBDG — BARQ DUG\WKRW
WP LQYHAR HONV ZKIFK\RBBG — HIARQDVR ' HHP BHU 6HHIRMW DG \RWHERQRIEDMS) LDGROCB\BMP HOWVI RUXUHULG RIP DIRQ 7KH
&RP S PAHO® LQYHIV DYDIOE®! FDK 1Q FHWIFDM/ R G-BRIWKLIK® (DM PRH P DUNHAQKKP HON LOYHAR HQAOUDGH FRP P HRDDSOSHU WHDKY
VHRXUMAY/ 8 6 JRYHIP HOADJHR VHRXUMIY DG RMHUKLIK® UDAG | LGDGADOLOIMKP HQV G-BHIAQ) RQP DNANFRQAWR)Y DQG RSHDIMY FDK BN HOV
UHDAH R WH WKRYMP MM R WHH LOMHAY HOV \WH UMDY HOQHG SDOUDEBOFRRHD Z W WKRVMP |G LOMIMDMY 7KH &RP SDQ KDV CRY
XQEHVENHQDQ DEAURDCDRNRQ/R FRYHULQMADM P DUNANIM DG LY GRADSONY VR D). RKHUP DAMUDCP DNHANQAMFXVIDAMUMN P DI HP HATRMMEY

$ K SRKHNDD  SHFHWKDQIHLQP DINHNQMIWDM/D/R * HHP BHU Z RXGKDHUAKXGMGLQDQOSSK IPDM P LARQFKDQIHLQWKH I DUYDOH
R \WH &RP SDQ V11 HG DM G-EAIQMKP HOV 6HH1RM  \R \WH &RQRICDAG ) LADGADOSVBAP HQW | RUIXUKHULQ RUP DINRQ RO \WWH IDUYDDH R 1LQDGADC
LOXKP HQV $ FKDQIHLQP DINANQMMKNDM/FRXT KRZ HYHU KDYHD FRUMSRQAQ) HIHAWRQ HDQQIV DQG FDK | BZ VDARADMS Z W \KH&RP SDQ W LQYHIAMG
DK H FOQQ FDK ARIMIOG-BRUW KHT LI CESTFTEG! DG KRWWMP LMW HQVEHDAHR WH G DM QDMHR \WHRH LWV $ WP Q) | GDIY
P DOHADMY/IQHIHWDVR * HHP BHU Z HHKHT FROAIDAKUIRIKRAND P RQK SHIRG DK\ SRKHIFDO  SHIHQNAKDQIH LQWRVH UDMY Z RX@ KDYH
AXWGIQDQOSSK IPDM P IARQLP SCRARQWH&RP SDQ TV QHWILQQIV DG FDK | GZ V 8 \MY LQ) \KHH DWKP SINRQY DG FROUGHIQ) \WH&RP SDQ VDK
EDDPFH H FOGQ) WHLP STRAR FDK FRTDAMDOG-SRIW KHTS | RP- RUSURYIGHS \R FRXQM.SDMW/ Ll DSSTFCE®! DOG \KRWWMP LOYHIY HOV RAMBAQ) D/R
" HHPEU DOLGRBDHLQUDMY/Z RXT@ KDYH D GHASRMYHH | HRWRQWH & RP SDQ IV HDQQIVDQG DK | BZ V Z KIBIDGHRDHLQUDM/Z RXG KDYHD GH/
GHIDIYH HIHAWRQ WH &RP SQ 1V HIQQIVDG FDK IGZV + RZHHID  SHIFHQARKDQIH LQ P DNHADAY Z RX@ QRAIP SCRARH &.RP SDQ v HRQQIV RUFDK
|GZ DARADMGZ W WHE&RP SDQ IV SXETFO WDGHGI L] H3 IDMGEW

7KH&RP SIQ LV DOR \KEMPAR D L(DGRDCFRYHIQAGFOGHG LO WS P HIGHG & UHEVS JUHP HIVDQG LY \KEVRAR FUHAWDICY \WIJHY UHDAG\R LW FBHEWDLG
WMDQLANRY SURFHMQ) DIUHP HQV \KH SUFQ) UHDAMG \R DQ 1XQ5/ GUIY. Q XQGHUIW' $ P HIGHG &UHAWS JUHP HWDQG \RPH R IW KHEILQ) FRXQMSDIW
DIUHP HQV &HWIQ FRYHIDQW LGFOGH \WHP DOMDIFHR P LQP XP FUHAWDAYY DG RUMLI JHY \WDADUH EDHG RQ FKOQIHY LQ WHH WDV 7 KH&RP SDQ IV
$ P HIG-G&UHAVS JUHP HUWRQEQY DI LADGADOARYHIDQAR P OQBQDE&RHIIHS DIR DVGHIGGWHHO R R \MEMPAR\WHERP SDQ VRHWP H
FOMRQWR WOFHWY IDIR UTXUP HAMR W |RORR FRQHPAMHI VDODOWY $ VR ' HHP BHJ WHERP SDQ Z DVIQARP SIDFHZ LW \KLY
FRYHIDQADQG \KHH Z HIH QR TP RXQV RAMBRAQ) XQGHUWHS P HIGHG & UHAVS JUHP HW+ RZ HYHU 1L FRQENRQY FKDQJH DQG WH &RP SR 10O \R P HHARH
PLQPXP \NBQELB/ \HARW LQWHS P HIGHS & UHEVS JUHP HOMKHH FRXT BH D BHBANRQ LO \WH DYDIOELMIV R FDWK XQGEHUWH | ROV RUDQ LGRFDHLQWH
FRUVR NH-S \WH | RO [QEPADY/Z UMD 7 KH&RP SDQ VKHEILQ) FRXQIMSDWY DI UHHP HOV FRQBEQ UDMIV\MI JHY LQ Z KLFK FDWK FRIDM.DOARX@S EH NG
\R EH SRUAG Z AW \KH FRXQAMSDIV Ll \KH &RP SDQ TV FHAWIDIY) Z HHWR | DDEHBZ LOYHAR HQMWGHE IR R \KHWKUH P DVMUWDMY DJHAHY DG L \WH
&RP S Z HHIQDQHMIEMN SRIMRQZ W \KHFRXQMEDW 6HH1 RM  RWWH&RQRICDMS) LODGADOE\BAP HQWVI RUNXUKHULQ RIP DIRD

TKH&RP S3Q PAUH® KDV DIUWHHP HQW Z W R DY DNRQY WDASURAHWY RIHAWADLG WBQVCANRYY DUIMQJ TWRP SXUARKDH/ R DUMDYHOMANHVE. LW &XVIRP HY
XM LI $ P HIFDD( [ SKAW ' MARYHJ OG0 DAM&DE9,6$ & UHAWADLG SURFHARY KDYH | LGBEADOUMN DAVRADMS Z W WANHIV SXURKDVHS | RAMDYHOEHADX\VH WH
SFAHMWRUIJHHDD |RZ DB/ \KHFDK UHDWMS R \KH SXUFKDHWR WH & RP SDQ VRRQ D WWUMH SXUAKDVH LY ARP SBIMG. EXVWRH DLUMDYHDIHHIDD  RAEXY O\MUWDY/
WP H \KHIH RUH \WH SURFHWRUZ LGKDYHACHOW LI WHERP SDQ- GRHYQRAXAIP DIMD



7CERIR &

SRNGHKWHOUMDYHD8 QGHMHAHSURAHQ) DI UHP OV DQGEDHERO\SHA LHG FRQAMRYY LGRUHDUQ) TP RXQVR FDWK URHYHYFRX@ EHUHTXUHG\R BEHSRUIMG
Z WK KHFRXQMSDW 7 KHHZ DVQR DK UAHYHS I RAMYSXERHDVR ' HHP BHU

$ PDVUWR WH&RP S3Q VBBV \WBQLRNRQYY DIHSUIRAHWMHGE. &KDH3D, P HMK 6 KRX@ RO HEERNWV SIRAAWHG B &KDH3 D P HQMAK UHRK DRHIMQ GVHD

SRFHVITURP DSYDRH WANHANDBY FRXE@ BH KHTS ECAN 06 XVHG R BABEDWK D UAHYH CARRXQAR FRYHUMHK FKOJHECRNW DG 0. RMHJGAVSXWG FKDUJHY WD/

P LIKWRARXU $ GAMRIDD  FDK UHHYHY DUH UHDAWUHG W EH BATEQWKHG UL WH &RP S0 vV FUHAWIDY) | DTy \R\SHALLHG GYHY BHBZ LOYRIR HQAMWDGH &DK

UAVHYH UHNXUHP HQWV DUHEDHG RQWH&RP S0 v SXEQF G-EWIDY DG DARIASRAQ) SHAHQWHR WH&RP SDQ VS LU LIF ICHOW $VR ' HAHP BHJ
QRKROEEAWVZ HHIQSTFH

$VR ' HHPEU \WH &RP SIQ Z DV LQ FRP SIDGFH Z IW DEDFUHAWADLG SURFHMQ) DIUHP HQV 7 KH LCELAOW \R HQMULQR FUAWALG SURFHMQ)
DIUH-P HQNZ RXQS KDYH D P DAMIDCOGYHYH H I HAARQ WHBXMCHV R \WH&RP SDQ 7KH&RP SIQ EHIHYHY \KDAMZ LADEH CEGI VR FROMXH\R B IWH LAY
AUHAWDLG SURFHMQ) DIUHP HQVRUZ | @EHCEGIVR HQMIQR Q. FAHAWDLGSURFHAGQ) DI UHP HOVZ 1K RKHUSURFHXR WLQWHI XUUH
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WP ) LQDGADCB\BAMP HQNVDQGEXSSBP HOB ' Db

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

"HFHPEHU

"HFHPEHU

$66(76

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

7TRWDO FXUUHQW DVVHWYV

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

/HVV DOORZDQFH IRU GHSUHFLDWLRQ DQG DPRUWL]DWLRQ

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

1,$%,/,7,(B1' 62&.+2/'(56 (48,7<
&XUUHQW OLDELOLWLHYV
$FFRXQWV SD\DEOH
$FFUXHG OLDELOLWLHV
&XUUHQW RSHUDWLQJ OHDVH OLDELOLWLHV
$LU MIBIDILDELOLW\
&XUUHQW PDWXULWLHV Rl ORQJ WHUP GHEW

7TRWDO FXUUHQW OLDELOLWLHV

/RQJ WHUP GHEW OHVV FXUUHQW PDWXULWLHYV
$LU MLBODOLDELOLW\ QRQFXUUHQW

'"HIHUUHG LQFRPH WD[HV

IRQFXUUHQW RSHUDWLQJ OHDVH OLDELOLWLHV
2WKHU QRQFXUUHQW OLDELOLWLHV
6WRFNKROGHUV HTXLW\

&RPPRQ VWRBBRU YDOXH VKDUHV DXWKRUL]JHG
VKDUHV LVVXHG LQ DQG

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

7TUHDVXU\ VWRFN DWDRRVW VKDUHV
LQ DQG UHVSHFWLYHO\

7TRWDO VWRFNKROGHUV HTXLW\

6HH DFFRPSDQ\LQJ QRWHYV
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6RXWKZIHVMW.QHV &R
&RQVROLGDWHG 6WDWHPHQW RI ,QFRPH
LQ PLOOLRQV H[FHSW SHU VKDUH DPRXQWV

<HDHQGHG 'HFHPEHU

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

7TRWDO RSHUDWLQJ UHYHQXHV

23(5%7,1* (;3(16(6 1(7
6DODULHV ZDJHV DQG EHQHILWV
3D\UROO VXSSRUW DQG YROXQWDU\ (PSOR\HH SURJUDPV QHW 2 2
)XHO DQG RLO
ODLQWHQDQFH PDWHULDOV DQG UHSDLUV
/IDQGLQJ IHHV DQG DLUSRUW UHQWDOV
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
2WKHU RSHUDWLQJ H[SHQVHV

7JRWDO RSHUDWLQJ H[SHQVHV QHW

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

27+(5 (;3(16(6 ,1&20(
,OQWHUHVW H[SHQVH
&DSLWDOL]HG LQWHUHVW
,QWHUHVW LQFRPH
/IRVV RQ H[WLQJXLVKPHQW Rl GHEW 2
2WKHU JDLQV ORVVHV QHW

7TRWDO RWKHU H[SHQVHV LQFRPH

,1&20( % ()25( ,1&206;(6
3529,6,21 )25 ,1&2T; (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
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6RXWKZIHMI. QHV &R
&RQVROLGDWHG 6WB\WHBMDWHRQERPHU
LQ PLOOLRQV

<HDHQGHG 'HFHPEHU

1(7 ,1&20(

8QUHDOL]JHG JDLQ ORVV RQ IXHO GHULYDWLYH LQVWUXPHQWY QHW RI
GHIHUUHG WD[HV BQG

8QUHDOL]JHG JDLQ RQ LQWHUHVW UDWH GHULYDWLYH LQVWUXPHQWY QHW RI

GHIHUUHG WDDH\G R

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

2WKHWHW Rl GHIHUUHGDWBG[HV RI 2

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

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

6HH DFFRPSDQ\LQJ QRWHYV
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6RXWKZIHVMW.QHV &R
&RQVROLGDWHG 6WDWHPHQW RI 6WRFNKROGHUV (TXLW\
LQ PLOOLRQV H[FHSW SHU VKDUH DPRXQWV

<HUHXGHG' HHHPEHJ DG
$ FEXP XOMG
&DBMIAQ RMHJ
&RPPRQ H FRWR 5 HERGHS FRP SURKHQMYH 7UDKU
6WHN SDUYDOH HWQQV LOARP H QW WRN 7REO
%DODQFH DW 'HFHPEHU
&XP X O D VHIFWH Rl BERBWQ WL QJ 6WDQGDUGY 8SGDWH 1R
JLODQFLDO ,QVWUXPHQWYV 2 2
VVXDQFH Rl FRPPRQ DQG WUHDVXU\ VWRFN SXUVXDQW WR (PSOR\HH
VWRFEN SODQV 2
6KDUH EDVHG FRPSHQVDWLRQ 2 2 2 2
6WRFN ZDUUDQWYV 2 2 2 2
(TXLW\ IHDWXUH Rl SDUWLDO H[WLQJXLVKPRQW RI FRQYHUWLEOH QRWHYV 2 2
&RPSUHKHQVLYH LQFRPH 2 2 2

%DODQFH DW "HFHPEHU

&XP X ODWIFWH Rl BERBWQQILQJ 6WDQGDUGV BSGDWH 1R
'"HEW

,VVXDQFH RI FRPPRQ DQG WUHDVXU\ VWRFN SXUVXDQW WR (PSOR\HH
VWRFN SODQV

6KDUH EDVHG FRPSHQVDWLRQ
&DVK GLYLGHSHAWVKDUH
&RPSUHKHQVLYH LQFRPH ORVV

2 2 2

NN NN

%DODQFH DW "HFHPEHU

,VVXDQFH RI FRPPRQ DQG WUHDVXU\ VWRFN SXUVXDQW WR (PSOR\HH

VWRFN SODQV 8

6KDUH EDVHG FRPSHQVDWLRQ 2 2 2 2

&DVK GLYLGHSHAWVKDUH 2 8 8 8

&RPSUHKHQVLYH LQFRPH ORVV 2 2 2
%DODQFH DW "HFHPEHU 2

6HH DFFRPSDQ\LQJ QRWHYV



7EGIR &
6RXWKZHVW 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\ RSHUDWLQJ DFWLYLWLHV
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ

,PSDLUPHQW RI ORQJ OLYHG DVVHWYV 2
8QUHDOL]HG PDUN WR PDUNHW DGMXVWPHQW RQ DYDLODEOH IRU VDOH VHFXULWLHV
8QUHDOL]HG UHDOL]HG ORVV RQ IXHO GHULYDWLYH LQVWUXPHQWYV 2
"HIHUUHG LQFRPH WD[HV

/IRVV RQ H[WLQJXLVKPHQW RI GHEW 2

&KDQJHV LQ FHUWDLQ DVVHWYV DQG OLDELOLWLHYV

$FFRXQWV DQG RWKHU UHFHLYDEOHYV

2WKHU DVVHWYV

$FFRXQWV SD\DEOH DQG DFFUXHG OLDELOLWLHYV

$LU MLBDOLDELOLW\

2WKHU OLDELOLWLHV

&DVK FROODWHUDO UHFHLYHG IURP SURYLGHG WR GHULYDWLYH FRXQWHUSDUWLHV

2 WK HOH W

1HW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHYV

&$6+ )/2:6 )520 ,19(67,$87,9,7,(6
&DSLWDO H[SHQGLWXUHV

$VVHWY FRQVWUXFWHG IRU RWKHUV

3XUFKDVHV RI VKRUW WHUP LQYHVWPHQWYV

3URFHHGV IURP VDOHV Rl VKRUW WHUP DQG RWKHU LQYHVWPHQWYV

1HW FDVK XVHG LQ LQYHVWLQJ DFWLYLWLHV

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

3URFHHGV IURP 3D\UROO 6XSSRUW 3URJUDP ORDQ DQG ZDUUDQWYV 2 2
3URFHHGYV IURP (PSOR\HH VWRFN SODQV

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

3D\PHQWYV RI FDVK GLYLGHQGYV 2
3URFHHGV Rl WHUPLQDWHG LQWHUHVW UDWH GHULYDWLYH LQVWUXPHQWYV 2
3D\PHQWYVY IRU UHSXUFKDVHY DQG FRQYHUVLRQV Rl FRQYHUWLEOH GHEW 2

2 WK HH W

1HW FDVK SURYLGHG E\ XVHG LQ ILQDQFLQJ DFWLYLWLHYV
1(7 &+$1*( ,1 &$6+' &$6+ (48$9(176

&$6461' &$6+ (48$9(176$7 % (*,11,1* 23(5,2"
&$6431' &$6+ (48$9(17687 (1' 2) 3(5,2"

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

6833/(0(1%B/ ',68&/2685( 2121 &$6#5$16%$&7,216

$GRSWBREORKIQWLQJ 6WDQGDUGY 8SGDWH '"HEW 2

S5LJKW RI XVH DVVHWV DFTXLUHG XQGHU RSHUDWLQJ OHDVHV

JOLIJKW HTXLSPHQW DFTXLUHG DJDLQVW VXSSOLHU FUHGLW PHPR 2 2
$VVHWYV FRQVWUXFWHG IRU RWKHUV 2 2
5HPHDVXUHPHQW RI ULJKW RI XVH DVVHW DQG OHDVH OLDELOLW\ 2 2

6HH DFFRPSDQ\LQJ QRWHYV
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6RXWZ HW$ LLICH/&R
1 RMAR & RQRICDMS ) LCDQADOS\BAMP HONV
6XP P DY R 6LIQIIFIVE FFRXQI) 3RIAH/

. ROZIGH3D0GPIF
__1H $ ARXQINY SURRXCH-P HOWVDOGS FFRXQINY) &KDQJHY/
1 HNVGFRP H3HJBKDUH
&RP P \W HOVDOG& ROMIHAHY/
__SHHXH
) IDCAQ) $ AW/
[ HDH/
&RP P RO6\REN
BREN 3@0/
) LODCABD  HIYDAYH, QAKP HOV
) DUO DOHO HOXUWP HOW
$ AP XOM52 \WHIERP SUKHOLYH, GFRP H
___ (P S® HH5 HNHP HYB @0/

GRPH7O H/
—_ 6XSSBP HMID) IR QRP DIR)

SHRWWR | QG-SHGHVS HIIMMHG3XETE $ FFRXQIY) ) LLP



1 RMW\R& \DP

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

YDMVR 3UHHDARY

BRARZ HAS LIH/&R WH &RPSDQ RU 6RXKZ HIV RSHIDAW6RAKZ HWS LLEGH/ DP DMUGRP HAFE DLACH 7 KH&RQRIEDAS ) [CDQRDOB\BAP HOVLGFOGH
\WH CFFRQVR \WH &RP SIQ DQG W Z KR RZ QGHG \KEMADUH/ 7 KH OFFRP SDQ LQY &RQRIEDA ) LQDGRDO6\BMP HQW LGFOGH WH IAXWVR  RSHIDINRYY DQG
FDK | BZ V| RUDEDSHURGY SUAHQAG DG DM QU LFDQAQMUIHQMY EDDGRHY DQG WIQUERNRQYY KDYH BHHQ HIP LGDMG 7 KH SUEDDIR R | LQDGRDOWEM HOVLQ
FRQRP LW Z W JHHDD CFRHBMG DFFRXQIY SUCASBVIQWHS QUMG 6\ * $$3  UHTXLUAY P DRI HP HQAR P DNH HWIP Db DG DAKP SWRQY\KDATH HAY
\KHIP RXQNU-SRIMG LQKH LODGR DOWBMAP HV DG CFARP SDQ Q) QRAW $ PMDOUAXOVFRXG AL HJIURP \KHHHXWP DAY

QDM HHPELU  : LQMBWP ( @RMP SCRMGDWIQILFDASRMRQR \WHS QWWG6\BMY GDAQ) R Z LGH \FDBIRSHDMRDOAMXSIRYY | RAWHERP SDQ
,QDIP SICY \R UFRYHJIURP \KLY Z FDMHUHYHQMAH &RP SOQ Z DV FKDEBIHG LQ IWH I RWR WD QI QI KWABEZ V | @I KVWAKHEXBY DG | GHAVRUD SHIRG R
@ VU MY SHN G-P DIGWDYHOSHIRG $ VD UAKOWKHERP SO FOGFHBG DMIQUIFDQMQP BHUR | KWEHEHD' HHPEHU  DQG' HAHPEHU  EHRM

XQP DMD UHMQQ) R DQRIP DOl QIKWAKHXBIRY' HHP BHU 7 KHVH FDGRHBG | @I KW UAXEG LQ D LI QU LFDQABHEAWRQLQ 3 DIVHI HUUHYHHY GAUQY
\KLY SHIRG DQG DOR FUDME D GHAHBLDINRQ LQ ERRNQIV SUP DO WRDMG R - DAY DQG) HEUKOW ,QDBAMRY WHERP SO LRXUHG LI QU LFDQAFRWV
DARADMS Z LW WY HYHQADQG UWFRGHG WHHH SOV ' HHPEHU DG | LWWAWDOWAU \RDIQ) CBSR [P DMY PIRQDQG  PLARY

UASHAIHD  Z KIFK DU LGFOGHS LQ \WH CFFRP SO0 1Q) &RORIADMS 6\BMP HOAVR |, FRP H 7 KHH HAWP DAG P V LGFOGHE UHP EXWHP HOV \R &X0KRP HY
[P SCAMG B\ \KH FDFHIDMRYY | RUFRWWWHL LGRXUHG \KH HXP DMG YDOH R 5 081G 5 Hz DBV SRQNV RTHBG DV D JHIMH R JRRGZ LA &XWRP HY \WDADUH
H SHAMS \R EH BHEHP HG DG DEAMR@DOSUHP XP S DQG DEAWRIDOFRP SHRDIRY IRJ( P SR H QUHA® RULQALHA® P SCRMG B \WH FDFHIDIRYY DG
UHFRYHY HIRW 7 KHI (DEADAP SCAWR \WHHYHQARWH&RP SDQ. DOR LGFOGHE B HJI XHODQG RICDQG SUR WKDUQ) H SHOWY

YUDHEROWHERP SO0 VZ LGH \FDBRSHIDMRDOGMXSIRY \WWH&RP SDQ - FRX@ EH\KEMAR | LGH/DQG RUSHIDAW/ KA 1URP LOYHXMDARY/E, JRYHIP HY

DJHZAH/DVZ HOD/ QM DRI URP &XWRP HYDQG6KDWHKRTHY 2 Q2 AREH) WH' HEOWY HOAR 7UDQSRUBIRD WH ' 27 QRIVIHG\WH&RP SO) \KD/
IVKDG GHMP LGHS WH&RP SO0 | DHBG R SURYLGH DEHTXDM PXWRP HUVHYLFH DAIMBIFH  SURP SV KWWMY CRIVLFDARYY DQG SURSHUDE SURP SWIH XQB/ DG
\KDARHDWHIP HUWR DAYLOSHDOV Z DvZ DUDQMG ' XUQ) IR XMW \WHERP SO DARXHGODH SHOHR P LAIRQDARADMS Z [\ D\HABP HY

UIRKHGZ MWW 27 1Q' HAPEHU  EDHGROWHULQYHXY DARQLOR\KHAMXSIRY
&DWK DQG&DK ( TXLYDBONV

&DKIQH AHWR WDAHHAMY 1RURSHIDIY) UHTXIUHP HOWV LY LOYHWMG LOVKRWMP  KLIKO OIXG LARP HSURGHQ) LOYHWY HQV |, QrHWY HOV Z LW RIDJLCC
P DXUMHW/R WUHH P RQKY RUBW Z KHQ SXURKDHS DUH FWAML LHG Dv FDK DG FDK HIXLYDBRV Z KIFK SUP DO FRMAR FHWIFDMVR G-BRUWP RH P DN

IXQB/ DG LMY HOAJWDEH ARP P HADDSCSHUIMKHG B\ P DNVRUFR SRUDIRQY DQG | LQDGADOLQWNMIRYY & DK DQG FDWK HIXLYDBQN DUH WBMG DAFRWVZ KIFK
DSSUR LP DI LUYDOH

$VR ' HHPBEU DG P LTRQ DG P LARQ LKASHAHD 1Q DK FRIDMIOG-ERIW ZHHKHB R WH&RP S TURP LW IXHOKHGIH
FRQMSDIW $VR ' HHP B \WH &RP S KBG (R RAMBAQ) LOMAUDM \Z 05 DJUHHP HQWV DG WHH RIH (R DK FRIMIDOG-BRIW Z HH
SRMGGE RUIKHBE WHE&RP SDQ 1URP LOMFWAIDM KHE HFRQMEDINY $ GAWRDD DVR ' HHP BHJ RADK FRDMIOGRIWZ HHSRNGHS

B RUKHBE WH&ERP SIQ EDHG RQIWRAMBEQ) LQMMNDM\Z D5 DIUHP HQN &DK ARTDAMDOCP RXQN SURVLGHS RUKHT DARADMS Z L\ 1 XHODQG QMBI
UDM GHIYDAYH LQXUKP HON DUH GRAUKMRRG LQ DY Z D DG HUD LQMIXAIGARP H DADQ DI UHHG XSRQ UDM \KDACSSUR LP DY \KH UDAY HDGHG RQ \KRWAMP
VFRXUMA/DMKHGE, \KHS 6 * RYHP HOV  HBHOAQ) RQWHI QUYDOHR WH&RP SOQ V1 XHCDQG LOMMANIDM GHLYDAYH LOXWKP HQV WHLP RXQVR FRUDMIC
G-ERIW KHT RUSIRVGHG DADY. SRQAIQ WP H FDQ I ORMDM\MUIQULFD® 6HHLRM  |RUIXUKHILQ RIP DINRQ RQKHH FRIDMDOGHERIW DQG | XHOGHIYDIYH
LQXKP HOV
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6KRWMP DQG1 RIPXUHNVQHIMY HOW

GKRWWMP  LOYHAR HOV FROUMAR LOYHWR HQW Z W RUJLCDOP DXUMAY R J WHDMU W0 \WWUHH P ROKY EXWEW KD\ HYH P RQIMY Z KHQ SXUAKDHG 7 KHRVH DH
SUP DUO VKRWMP VHRXUMA IMXHG B WHS8 6 * RYHIP HOADQG FHWIFDMY R G-BRIWAMKHG B GRP HWIF BEDQNV $ @R \WHH LOYHXIY HOWV DUH FDWIL LHG DY

DYDIDE® | RUNDB VHRXUMY DG DUH WIAMG DVOLUYDOH Z KUK DSSUR LP Db FRWA) RUDEDWRWMP LOYHXR HOV DADRK BAHABHIRG RUXSRQ UAQYHAR HOMAH
&RP S CFFRXQWV | RUWH WBQURNRQ DV 3URFHHRY | URP \DBV R \KRWWIMIP DG RHULQYHW HOV | RUWH VHRXUMNY UHIODAKHG DG 3XURKDHV R \KRWMP
LQYHXF HOV | RUKH VHRXUW SXUKDHS 1Q WH CFFRP SDQ LQ) &RQRICDMS 6\BAP HAVR &DK ) BZV 8 QUHIT) H5 JOQV DG BRWHY GHAR i L DQ DA
BFRIQ] HGLQ$ FRXP XOAME RMHUARP SHKHMYHIGFRPH BRW  $2&,  LOWH DFFRP S0 1Q) &RQRICDMS YDDIgRH 6KHVS HDT) HE GHAJDQY DYG RWHY RQ
\GHALLLF LOYHAR HQW L DY DUHUH GRMGLQ, QMIRNGRRP HLQWWHDFFRP SO0 Q) & RQRICDMG 6\BARP HWR |, GFRP H YR XQUHIT) H3 DQG WD HEJDQVDQGRU
GXH/DARADMSZ W LOYHKR HQVZ HHLP P DMIDO RUDE. HOLY SUAHOAG

1 RIPAUHQAIQYRAR HQV FROMAR LOYHIR HOV Z W P DMUMHY/ R JUHDIMJWDD \&Z HYH P RV 1 ROPXUHOAIQYHXR HQWV DUH LCFOGHG DV D ARP SRHOAR 2 WHU
DAVHANVLQWH & RORIEDME YODAHE KHW

$ FFRXQVDQG2 \WHUS HAHYDE®Y

$ FFRXQNDQG RKHUUHHYCEGY DUHLQMDID UHFRUGHS DVFRINDQG DUHHYDOOMS | RUFRTRBELOWN LOHYHY SHIRG 7KH  SUP DUM FRUMAR \WHLP RQNGHI URP
\WH&RP S0 VEXMCHN SDNGHY DG RKHIVKSSTHY [P RXQIV GH 1 URP FUHAWADLG FRP SDQH/ DRRADAMS Z W \DBY R WANHIV | RUIXAMUH WDYHD CP RXQV GH
IURP EXMHN SDUGHY/IC \WHE&RP SDQ V@R DOV SIRIUP DG\ WHFHYCEGVIURP RYHSED P HQARUGHARSHIDIYY (RWHY \KDADUH DEBZ HG VR EH FOUHG EDAN\R
SURUSHIRG/ \R FOIP U1 XQBY DIDQMSURUME H/ SOG 6HH1RM  1RUIXUKHJIQRIP DIRQ 7 KH DIRZ DOFH | RU GREWKOLFFRXQN Z D/ [P P DMIDODY R
" HHPEU DG , QDBAMRY \WHSUIRYIMRQI RUGRENKCIHFRXQVDGZ U R VIRU DG  ZHHHFKLP P DMIDO

» QHORUHY

, QHQRUHY/SUP DUO® FROMAR LRI WXHCDQG | QIKWATXLSP HOW SHIECEGISOW P DMIDY DQG\KSSTHY $ @R \KHAHLMP \/DUHFDUHG DADYH LI HFRWAMBIVDQ
DI DOFH | RU RBRBVHIH  7KHAH WPV DH JHHD® AOUHG R H SHOH ZKHD IMWKHG 1RUXH  7KH BAHYH |RU RBVRBVAHIH Z DV LP P DMUDODY R

" HHP B DG , QDBAMRY WHERP SDQ IV SURYMRQI RURBRBVFHIFHOQGZ UM R VIRU DG ZHHHIKLP P DMIDD
3URSHIVDQG( TXLSP HOW

3URSHW DG HIXLSP HALY G DAFRVECBABOH SHOAWUAY LGFOGH SO P HQW P D3H | RUDLUAI WRKHUI QI KWHTXLSP HWSXUAKDVH GHSRVW UHIMAG R | XUMUH
QAN WEHIYHIH/ DLSRWDQG RIKHJI DA FROMKANRY SURMAV DQG JURXQG DG RKMHUSURSHWY DQGHIXSP HQV HBUHADIRQLY SIRYIGHG B \KH WAELJKWACH
P HARG \R HXP DG UAGOOYDOH/RYHUSHIRG/R SR IPDAMY  \ HOW/IRUIQIKWATXSP HOVMDQG. R\ HOLY | RUJURXQG SURSHW DQG HIXASP HOAS VR
" HHP B WMGTOYDOH/HAWP DAGI RUDWADWDQHIGRP  SHRAHQAR  SHHQAVDQGIHHDD WQHIRR R SHIFHWRUIURXQG SURSHW DG
HIXLSP HOAS WHIV FROIMKARG | RURKHY FROIMVR - DLERWP SURVHP HWSURWIRNLQ Z KIFK WH&RP SO0 LY FROUGHIHG \R KDYH FRQROR \KH DAVHAGKUQ) WH
FRONMKANRQ SHIRG 2 QFH FRQAKAIRQ LY HIHRAYHD FRP SBIAG \WH DB GDHEDAN P RGHOZ RX@ B30 Z KHQ FRQMROSDAHY | URP \KH BWHH R WH BMWRU 61HH
1RM |RUIXUKHILQRIP DIRQ / HDHKRTLP SURYHP HQWDUHIP RW HGDVDFRP SRHQAR G-BUHADIRQH SHOHRYHKHHMP DMGXVH XOXHR \KHDMHARWH
WP DQQ WP R WHXQCHDLQ) GDH Z KIFKHHILVGW , QRHMEQVWDIRY, \WHWMP R WHODHP D LGFOXGHSHIRG/FRYHIGE UHHZ DORSIRYY Ll BHHZ OC
VUDRIED FHYIQ

7TKH&RP S0 HYDOODMY/ WG] QYHS DWVHNV XVHE LQ RSHIDARYY | RULP SAUP HIAZ KHQ HYHQWV DG ALURXP WBCHHY LQAFDM WD/WKH XQAVARXQMG FDWK | B2 VR EH
JHHDMEB \WDADWHAIURXS DIHGWWDQWHFDUW Q) CP RXQVR \WHDWANIURXS DQGP D QRAEHUHRYHIIE®! ) CRRLY/\KRDWZ RX@ LQAFDM SRMMDAP SOIUP HY
LGFOGH EVDHRW
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QP WG \R WIQI LFDQAGHRUHDHVYLQ\WH P DNADOH R \WH & QYHE DAHAIURXS DMIQULFDQAFKDQIH IQ WH (R @YHG DWHAJURKSTY SK\ MFDOFRQBURY DG
RSHIDIMY) RUFDK | BZ GWHY DARADMS Z LK \RHXHR \WHE&Q QHE DRHAIURYS | DY DAHAIURXS LV GHHP H3\R EHLP SOUHG DQLP SOLP HONRW LY UFRGHG
IRUMHH FHVR \WH DAHAIURXSV ERRN YOOH LQ UHIMRQ R LW HAP DIMG [ LUYDOH ' XU DG WH&ERP S UFRGHG LP SOP HOAFKDUHY/ R

PICRODG P IARY WWSHANHY DARADMSZ M \WHOFFHBIDAMGUAMIP HOWR DG R IWORHQ) QAT W7 KHIHZ HHQR P DMIDC
LP SOLP HQVLQ DXRALDAG Z W WH CFFHBLDAG UAMHP HOAR WH &RP SOV DUADWA RZ HYHU WH &RP SO IGQIHG FHWQ  CLURIKDAZ HH
NG HOD 1Q RUDUH SOQQH |RUHD® UANBP HOAIQ 7KLY FKDQIH LQ UANHP HAGDM/ DG \WWH FRUMSRQAQ) P SRR G-BUHADNRQ H SHOH LV
FROUGHHG DFKDQIHLQHANP DMDQG UAKAMG LOWHI RIBZ LQ) P STPARH SHOHLQ

<HUHXGHS
. 1OP 1R/ H A-BWSHIWKDLHDP RXQWV " HHPEHY
' FSUWHADNRQ DG P RWY DNRQH SHOH
1 HMRPH

1 HACHRP HSHUEDUF \KDH
1 HACFRP HSHUGOWMG\KDUH

QR SUR IWKDUQY) BHH MIGGLGRRP H\EE HY

[ HDWH/

7TKH&RP SDQ GHMIP LCH/LL DR DUBQIHP HQAY DGDHDACH-BRQ 2 SHIDIWY GDHY DHICFXGGLQ2 SHIDIWY GDHUWKWR XVHDWHNV &XUHNRSHIDY GDH
HOMW 06 1 RPAUHARSHDNY GDH CHOWY 1Q WH & RORIEDMS YDDHH 6KHAV) LCBIAH GDHY DH LFOXGHS LQ 3URSHW DG HIXSP HQWV &XUHY
P DXIMH/R & WP G-BADG/ RY WP GEAWBIWPXUWHANP DXYUMHY LOWH & RORIEDMS YDDIFHE KHHNV

5LIKAR XVH DXV U-BUHHWHERP SO0 VUKW XVHDQXQEHOLQ) DAHWRAHGDHWMP DG GDHACE QN BBIHHAKHERP SI) VREQIDMRQWR P DNH
®DHSD P HOVDUMQ) |URP \WH BDH 7 KH GD/H COELOW LV P HDAXUHG DV \KH SUHWDOH R \WH XGBO.G BDH SD P HONV DQG \WH UWKWR XVH DXHAYDOH LV
GHIYHG IR \KHFDBXOMRQR \WHGDHACEMN / HDHSD P HIVIGFOGH L] H5 DG LQ \EWBGRH I L HESD P HQWV YDUDE®ISD P HQVEDHGRQDQLQE RUDM
WDRIED FHIBQSXUKDHRSNRY WP LADNRQSHIDMWY | HVSOGE \WHOWHHR\WHRZ GHYR  D\GHADOSXUSRHHMUV | RUBAKAMUCQ) \WHWEQLRIRD DG
SURETE®I P RQNWH GAWWHHZ LORZ HXQEHJD UAMGOOYDOHJI XM / HDHSD P HOVGR RAUGFOGH L YOULEGIGDHSD P HOVRKHKDQ\WRH\KDAG-BHIG
RODQLQE RUWDM (L OQ JXOWDQAHE, WHOWHHR WHOMRIVG-EARU LLL D) [P RQADIRFDMG\R GRQ GDHFRP SRHQWV Ll \IKFK HBRNRQ Z DVP DEHXSRY
DERMRY SHUWH SIRMMRYV/R \KHS$ FFRXQIMY 6\BELG/ &RAIFDIRD  $6& 7KH&RP SIQ X\H/ LW HAP DG LGP HQEDERWRZ QY DM Z KIFK LV
GHIYHGIURP 1Q RIP DINRQ DYDDE® DAKHGDHARP P HFHP HQVEDM LQGHMP LQQ) \WHSUAHIWDDHR GDHSD P HIV MGRHWHERP SO GRVQRWIRZ WH
CRXDOLP STAWIDAY LQ W GDHY 7KH&RP SDQ JLYH/ FROUGHIDARQ R LW P RIABHHAG-EWMKDGRHY DV Z HIDDY SXECFO  DYDLOE®! GO | RULQKKP HON Z 1\
\IP | GUFKDLEAMIMIPY Z KHQ FOBX@AY IWLGRUHP HQBOERURZ LY DM / HDHH SHQH I RURSHIDY BDH SD P HQVLY BFRIQ] HG RQ D ALLIKWACH EDUY RYHU
WHODHWMP 7KH&RP SDQ ARP ELGH/BDVH DG GRQ GDVHFRP SRHQWVI RUDTDWHAIRXSV 7 KH&RP SIQ VBDHWLP LFOGID RSWRQ\R H WG \WWH®BDH
Z KHOLWWYUHDRIED FHWIQWR EHH HIAVHGEDHGRQFRUGH Q) DIUHBYDQWFRGRP LF | CRRLY

$UADVDQG( QILHO DIQMDAH

7KHFRMR \FKHXBG LOSHRINRY/ DG UHSOLY DQG URAMH P DQMDGRH FRIV | RJDDOUALI DG HYLGHY DH FKOLIHG \R 0 DLQMIDGRH P DAMIDY DQG WHB0LY
H SHQHZ MMQWKHIFFRP SDQ LQJ &RQRIEDM6\BMP HIWR |, FRP HDVIGRXUMG

7KH&RP SDQ KDVP DIQMIDGFH DI UH-P HOW UHIAG R FHMEIQ DA WWHILGHY Z WK H \MCDOHYIFHSURVIGHY LGFOQQ) DI UHP HIV\KDAH | HARYHD \ADQM HWH
UM R SHIRP DFHR KK Z RN \R \KH VHYLFH SURYLGHU 8 QGHUWH DIUHHP HQV'Z KHIH \KH UMN R SHURUP DQRH LY GHHP HG W HUHG VR WH FRXQAMSDNY WH
DSSURSUDMH SHOHLYUHFRGHGFRP P HQKUDMZ LW \WHSHIRGLQZ KLIFK WHFRUASRAQ) GYHOR VHYLFHLYSIRGHS ) RUWHILCH
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P DQMDEH FRQAFV\KDAGR GRABQY HJUM R WHVHYIFH SURYLGHU WH&RP SDQ UHFRUBYH SHRHRQDWP HDQG P DM EDY Z KHQ DQHJLGH UHSDUHYHY
\BNHVSOFH

0 RAI LFDIRQY \WDAMI QI LFDQ® HKOGRH WH RSHIDMY) SHIRUP DGRH RUH \MJG \WH XVH XO@YHY R URIIRUHILGHY DU FOSAB) HG DQG CP RMY HG RYHUWH
WP DQQ) AHR WHDRHV

* RRZ L@DQG, QEQILERIS WHV

7KH&RP SO CSSTHY D | DUYDOMH EDVHG LP SOLP HARKMAR WH FOUY Q) YOOH R JRRGZ LODDQG LQGH LM QYHG LQIBQILEG DRVHV DQQOM RQ2 RREH) WRU
P RUHTUHNXHQ® L FHYSEQ HYHQIV RURLLIXP \WUFHY LQAFDMWDADQ LP SOIUP HOMRWP D KDYH EHHQLGRXUMG 7 KH&RP SO DAHWHY\KH YDOHR JRREZ L@DQG
LQGH LQW QYHG LQIBQILEG! DAVHN XQGHU HWHJ D TXDIMYH RU TXDQMBYH DSSURFK. 8 QGHUD TXDIMIMYH DSSURTFK \WH &RP SDQ FRQUGHY YDURXY P DU/
IDARY LGFOQQ) DSSTFERI N DAXP SWRQY DOR XVHG LQ WH TXOQMURYH DAHAP HOADAG EHBZ 7 KHH | CRRLY DH DDO] H5 \R GHMP IGH L HYHON DG
AURXP B/ FRX@ UDRIED KDYH D HAAMGWH I LUYDOHR JRREZ LODQG LQCH LQ\M QYHG LQBQILEBI DRHNV |, | WH&RP ST GHAMIP LGH/ WD P RHONHD
\KDQ GRAKDADQLQCH LQWM QYHS LQIBQILE® DAFNRUU-SRI) XQWIRREZ LQLV/LP SOIUHG \WH TXOQMBAYH CESURTFK LV XVHG R DAFW/\KRHDAVHANRUU-BR W) XQWDL
YDOH DQG \WH CP RXQAR \WH LP SOUP HQAV8 QGHUD TXDQIMIMYH CBSURTFK. \WH I LUYDOH R \WH &RP SDQ V/ LQEH LQW @YHG LQIBQI LE®! DAHANRJU-SRIG) XQWLY
FOBX@AMS EDHG RQNH - P DUNHASDMALSDQADIXP SINRQY 1 \KH LQGH LQW @YHS LQIIQILEGI DAHV FDW 1Q) YOOH H FHHBY \KH | DU YDOH FDBX@MG XMQ) WH
TXOQIBAYH DSSURFK. DO LP SOLP HARKDUH LV UHFRUGHS | RUWH QL EHIHRH LQ 1 DU YDOH DG FOWY LY YOOH 1 \WWH UHBRMY XQWADWY QY YOOH H FHHBY \WH
WBRY XQWDUYDOH FDBXDME XMQ) \WH TXOQIBIYH CESURDFK. DQLP SOILP HQWKDLHLY UHFRUGHG | RUWH QL | HIHIAH EHE HHD | LU YDOH DQG FOWY 1Y YDOH
@P MG\RWHLP RQIR JRREZ LAIQWWH BRI XQW

7KH&RP SO0 IV LQIUQILEG! DAV SUP DO FROMAAR  CFTXUHG WKWK FHMIQ DLESRWRZ GHG\INR | OQG @QAQ) VBW D \GW LV\KHUWKWR  DQ DUFDWIHJ

SXUXDOAR WIXDIRY/R WH) HEHIE YIDIRQS GP LQVADIRY )$$  \RRSHDMD\IN-R| RUDQAQ) DAD\GHALLF WP HDAAHMIQDLSRW DAFHIBQGRP HINF
\BNARURDG DLSRW , QCH LM QYHVBRWR P LORQ D LGFOGHE DVDFRP SRHWR 2 \KHUDWHIVIQ\WWHE&RP S V& RQRIGDMS YDDIFH6KHAMDY/R
" HHPEU DG

7KH&RP SIQ DSSTHG WH XODMMWHCSSIRAK GUQ) W LP SDULP HYAMAV DQG QR P SDULP HYAZ DV GHMP LGHE R H IMYRU* RREZ LAODRULQEH LW QYHG
QBRI LEBIDXHN

5 HYHQXHS5 HFRIQMRQ

7 LNV RS | RU3DWH HUDUMDYHODUH LQWIED GH HIMG Dv'$ UM LF QEELAW 3DAHIHJUAYHOM LY UFRIQ] HG DQG$ LU LF QEELOW 1 BHBEHG Z KH WH
VHYFHLYSURNGHS LH Z KHQWWHI QIKWENA/SOFH $ LU LF QEELAW SUP DUO WHBUHHNWANHVRTS | RUIXAMHWDYHOGDM/ | @ KWABHEWWKDADHH SHAMS
VR EH XVHG LQ \KH | XUMUH DG B DOV EHH W \KDADUH H SHAMS \R BH BHGHP HG LQ WH I XXUH 7KH P DVUMY R \KH &RP SDQ IV WANHIV \RTS DUH QROUH XQEE
BRAKZ HADY/D1 R 6KRZ SRIA WDALSSIH/AR | DU/ \AKDNUHGRAFDGFHBG RURKDQIHG B! D&XWIRP HUDABDWARD P LM SURMR DI @ KWNARKHEX®G G-B00MUAH
1 RQUH XQEEG! WANHV WDADUH \RT EXWIRNGZ Q RO WKH WDYHOGDM DG DUH FOGRHBG LQ DFFRUDGAHZ W \WH 1 R 6KRZ. SRIA FOQ EH DSSTHG WK | XVMUH WDYH-O
5 H XQEEG! WANHV \WDADUH VRS EXWERNIBZ Q RQ WH WWDYHOGDM FOQ DOR EH CBSTHG \R | XMUHWDYHD$ \P DOSHAHQMHR WAAHV RUSDMIOWANHV Z LAUR
XQAMHG Z KIFK LV \RP HIP HY UH HIHG \R DV BHINDJH 7KH &RP SO HXIP DAV \KH [P RXQAR WANHWV WDAZ LQ@IR XQAHE DG UHFRIQ] HY \KFK TP RXQWV 1Q
3DWHLI HJUHYHQGH LQ SURSRIMRQ VR \WH SDMLOR | QIKWMENHDE\ \WH & XWRP HY RIFHWKH | QIKWEDM KDV @BVHG UDHE RQWHERP SOV UHYHH UFRIQURD
SRIA  UHYHOMHLY UHFRUGHS DAKHI QIKWEDMI RUD & XWIRP HUZ KR GRAY QRAFKDQIH KLY KHUMCHIDY  RUGRY QRWVDCRHOLQCFFREDFHZ LW \KH1 R 6KRZ SRIR DV
\WH&RP SIQ. KDV WHD | XOLABG IW SHIRUP DIFH REQIDARY $ P RXQNV FRIBAMS | URP SDRHIIHY | RUDGAAIY \HYLFHY DUH DOR UHFRIQ] HG Z KHQ WH \HYLFH LY
SURVGHS Z KIFK LVWSLFDED \KHI QIKVEDM

, QUIDCELHINDI H HAP Db | RUERK WANHV DG | @I KWAHEW DYDYDE®! | RUIXUUH XVH DUH URAMCHD  DEWMMS EDVHS RO WH ENHIKRRG WDAKH WANHARUI @ KWAHIY
Z LQEH XVHE RUUH XQGHG EDAN R WHEXWRP HU' - XUKY DOGLQSOWR WHERP SDQ H SHIHFFHG DMIQULFDQ® KUIKHJQ® BHUR &XWRP HJGIYHD
| @I KWADGFHIWRQY DV DUAKOV
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RWH&29,  SDQGPLF ) RUDTEXWRP HUI @I KWAHEW FU-DMG RUOWDAZ RX@ KDYHRKHZ MHH SWHGEHEHHQO0 DK DUG6HSWP BHU DARFADMG
Z 1\ | QIKWADGFHIDMRY, WHERP SO SUMRA® H \WIGHEWHH SILDNRQ GDM\R 6HBMP BHJ 2Q-X0 \WH&RP SIQ P RAIIHGIWSRIA 06
DORXQAHS WDADIDXCH SIUHG | @IKWAHAWD/R \WWDADM LFOQAQ) | QIKWAMHEAW SUVRAO® H \WE-GD/DIAXOR WH&E29,'!  SOQEPIF Z IR GIH
KDYH DQH SLUDARQ GDM DQG \WXV Z LADEH CEGIVR EH UHHP HG B\ &XWRP HY LQCHIQWMD 7KLY FKDQIH LQ SRIR Z DV FRQUGHIHE D FRQATPAP RAL LFDINRQ XQGH.
$6& DQG WH &RP SO CFFRXQIMG | RUNKFK FKDQIH SIRSHAIYHD 1O WLLEG TXOWAU YUHINDIH HAWP DAV DUH EDHG RQ WH &RP S V &XWRP HY/
KIRUFDOWDYHOEHKDYLRUDY Z HIDDY DAKP SWRQY CERXVKH & XWRP HY 1 XXUHWDYHDEHKDYLRU $ \WKP SWRQY CERXVIKH & XWRP HY | XUMUH WDYHOEHKDYLRUFDQ EH
P SCAMG B \HYHIDDI CRRY LFOQQ) EXAWGRATP LM \R 1D LGFUDAY | DUH\DBY FKOQIHY \R WH &RP SIQ VWANHIY SRIAHY AKOQIHY/\R \WH &RP SQ
WHXQG H AOQH D5 XQAHG | KWAHAWERTAHY HWDADYDIOHEMY DG HRERP IF ITRRY $ VD UAXOR \WH &RP SDQ VSRIA FKOQJH | RUIQIKWABHAW 1Q

DVZ HODV KD HVLQ & XWRP HUBHKDYLRUGKUQY DG \WHIP RQAR EUINDIHUDT H3RQDSIRSHRAYHEDUYLVH SHRAMG\R EH®Z HUDQGP RUA
WIEGI\KDQIVKDVEHHQSUAYIRA® 6HHL RM | RUIXUKHULG RUP DARQ

$ SR LP DAD PLQRQ DSSWY LP DM P ICIRQ DQG CBSWK P DMD PIARQR WH&RP SIQ V2 SHDMY UYHOMHY1Q DG
UASHRIMHD  Z HIH DMIEX\IE® \R | RIMIQ RSHIDIRY 7 KH UP DQEHUR \WH &RP ST V2 SHDY UYHQHY DSSUR P DMD AQR) C5SR P DM
E@OR) DYGOSSK P DMY BAROLQ DG UASHRAYHD Z HIHDMIEX\BEBIVR GRP HAWF RSHIDNRY/

/ R DW3WRIUP

7KH&RP SIQ UHFRG/DACE @Y | RIWHUHIMYHI UYDDHR SURMGQ) 1 HWDYHOXQGHUIW @ DBV SIRIUP | RUDDSRQNVHAGHG | URP | QIKWIRIYW ROVRT\R
EXMQHN SDUGHY SDMASDY) IQWHE&RP SDQ 5 DBIG5 HZ DB/@ DOV SIRIUP 7 KHE DIV CELMW WHBUAHIV SHIRUP DGRH REQ) DNRQY\KDZ LOEH\DIV 1HG
ZKHQ D5 DAIG 5 HZ DB/ @R DOV P HP BHJUHEHHP V SRQV | RUMDYHORURKHJJIRRGY DQG VHYIRH/ 3RQV HIGHS 1URP | QI KWERAYIWY DU YDOHS DAKHUUADIYH
WIQERHVHIY SUFHE CSSOLQ) 1 DUYDOH EDHSE RO KIRLFDOUHE-P SWRQ SDIHLQY 3ROQNVHIHS 1 URP EXMCHN SDMGHUDRRYWY Z KIFK SUP DU FROAMAR
SRIQNV\RG DIRY Z 1\ UHDWG P DN VHYLFHY \R FARP SDQHY SDMASDIYY LQ \WH 5 DEIG 5 HZ DB/ B DV SIRIP DU YDOHS XMQJ D UHIDMYH | U YDOH
P HKRGR®\ EDVHG RQ\WHFRQUMRMOOUDM Z KIFK SDNGHY/SD R 6RXKZ HAWR LY. D65 DEIG 5 HZ DBV SRIQIVVR WH EXMGHN SDNGHIV FXWRP HY ) RUSRQVWKDY
DUHH SHAKG\R UHP DOXQAHG \WHERP SDQ UHFRIQ] HY BN HLQ SURSRMRQ\R WH SDIHOR SRQVXVHGEL \WH&XWRP HU Z KUK D8SUR LP DM/\MHD/HIH
SHIRG RYHJZ KIFK \WH SRXOMRQR 5 D8G5 HZ OG0 HP BHY BEHP \WHUSRQN 7KH&RP SDQ - UHFRB/ SDMHIIHJUHYHXH UHIMG VR LUMDQSRBIRD Z KHD
\WH WDQSRMBINRQ LV GHIYHIG 7KH P DAY HBP HOW DH UFRIQ] HG DV 2 \WHU QHABHYHOXH Z KHD HDWHG 7KH &RP SDQ 1 ACEAW |RUG DV EHHIW
LGFOGHY D SRUMRQ WDV H SHRAMG R BH UHGHHP HE GAUQ) \WH I RTBZ LQ) \HYH P ROV FOWLLLHG D/DARP SRGHOAR $ LU LF QDEAW DG D SRR KDY
@RV SHAWGR EHUHEHHP H GAUQ) \WHI RTBZ LQJ \& HYHP RQKY FIDMILHGDYS LU LF ACHON - QRIPXUHQV 7KH&RP SDQ ARQMXOD XSCEDAV KLY DIOMY
DG DIVVV\RH\SDNEHE HH PXUHADQG QRO PXUHMIE Q¥ DVDSSURSUDM 6HH1 RM | RUIXUKHILQ RUP DIRQ

$ OHIMQ

$ GYHMNIQ) FRWV DUH KD HG VR H SHQH DV LGRXUHG $ GYHWNIQ) DQG SURP RIRYYH SHOH I RUWH\ HOWHGG' HRHP BHU DG ZD/

P LARY PIRY DG PLARY WASAMWHY DGLVIGFOGHEDVDARP SRHOWR 2 WHURSHDIY H SHOHLQWHCFFRP SO0 1Q) & RQRICDMS 6\BMP HY/
R,GRPH

6KDUHEDVHE( P SR HH&RP SHODIRQ

7KH&RP ) KDV \KDOUWH EDHG FRP SHRDINRY ST/ ARYHIQ) FHMEIQ ( P SR HV LFOGQ) D SOIRQ WDADOR FRYHY \WH &RP SIQ IV %RDG R ' LWHRARLY 7KH
&RP S DFFARXQNI RIVKDUH EDHG FRP SHODINRQ EDHG RQLWIUDQAEDMI QUYDDH 6HHL RM  1RUIXUKHULGQ RUP DIRQ

) LQDQADO - HAYDMYH, QUAKP HOW
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7KH&RP SO CFFRXQIVT RUI LQDGADOGHLYDAYH LOWAKP HQW DAYCLUYDOH DQG DESOHY KHEIH CFFRXQIY XV Z KHH CBSURSUDM 7 KH&RP SO X\ HY YDURXY
GHUYDAYH LOAKP HQN LGFOGQ) MWXHD FXGH RO XQBOGHE JDRICH DQG KHDMY ROEDVHS GHIYDAYHY 1Q DQ DR SWR UHBFHWHUMIR IWH SRKUHR MY
I XHOSUFH LGRIDAHY 7 KHVH LOXKP HQWV DUH CFFRXQIMG | RUDV FDK 12 KHEIHY XSRQ SURSHUTXDM LFDINRY $ VWIP HY WH &RP SIQ. FDQ KDYH LOMMADM \Z [5
DIUHP HON \WHSUP DY REVARYHR Z KLFK VAR KHGIHI RUFDING GHENAKOGRHY 7 KRVHLQAMRIIDMKHEI HY DHDSSURSUDMY GALIQDMGDYFDK | BZ. KHEIHY/

BLGFHWWHP DVRUMY R \KH&RP SDQ V1 LQDGALDOGHIYDAYH LOWRKP HQW DUH GRADGHE RQDP DN FKDQIH \WH&RP SDQ HAP DM/WHUI DUYDOHY ' HSHQAQ)
ROWHWSHR LOXKP HOMKH YDOHY DH GAMP LGHG B WHXHR - SURVHQAYDOH P HNRG/ RURSIIRY YDOH P RGHY Z [\ DWXP SIWRQY/ CERXFRP P RAW SUFHY
EDHGRQWRHREVHYHGLOXQEH®LQ) P DNV

$ @FDK | BZ \V DARRADMS Z W SXUKDIQ) DG \VHIQ) GHUIYDIYHY DUH FOWL LHG DV RSHDIY FDK | BZ V1Q WH & RQORICDMS 6\BMP HVR &DK ) BZV Z MO
&KOQIHY 1Q FHYEIQ DAHV DQG ACEMMY 7KH &RP SIQ FIDWMI LHY LW FDK FRIDMBOSURVIGHS \R RUKHTE [URP FRXQAMSDMAY LQ D GHV SURHQBINRY RQ WH
&RQRIDMEYODGFHEKHNDI QAWHI DUYDOHR \KHGHIYDIYHSRNRQYZ W \WRHFRXQMSOMA/ 6HH1 RM  1RUXUKHULG RIP DIRQ

6R\¥ DUH&DS\MT DINRQ

7KH &RP SR ADBMNT HY AHMEIQ LOMIBO DG H \MIBOFRWV UHDWMG \R WH CFTXMMRQ DG GYHBRSP HOMR LOMODOXVH VR\X DH GAUQ) \WH DESTFDNRY
GYHBSP HQAWMIH/ R SURWAW 7KH &RP S CP RWY HY WHH FRUWWV XMQJ \WH ELJKWIXH P HKRG RYHUWH HXP DMG XHXOOMHR WHVR\®OH Z KIFK LV

WSLFDED |LYHVR | LAHQ\ HDWY & RUVLGRXUHG GAUQY \WHSUHIP LDY - SURWPARAKHSRWALP SBP HBANRQ RSHDIRQWIIH/R \WHSURWRADUHH SHOHG DVLGRXUMG
&CBAB H3 FRP SXMU RO LGFOGHS DV D FRP SRHWR * URXQG SURSHW DQG HIXLSP HQMQ WH DFFRP SDQ 1) &RQRICDMS %DDGAH 6KHW GHAR
FPP XDAMGG-EUADIRY ZDV  HARQDG  PLARQDVR ' HHPEHJ DG UASHRAIYHD &RP SR\ DUHG-BUHADIRQH SHQHZ DV

P LARQ P@MRY DG P LARQIRUKH\ HWHGES' HHP B DG UASHRAHD  DQGLVIGFOGHSE DVDARP SRHYR ' HBUHADIRD
DQGLP RWY DARQH SHOHLQWHDFFRP SO0 1Q) &RQRIEDAG6\BM HUWR |, FRP H 7 KH&RP SDQ HYDODA LQMIDOXVH\R \Z DUHI RULP SOLP HOARQD TXOLW®
EDMV DQGLL IWAYGHMP LGHEWH YOOHR DQDAHAZ DY QRABFRYH.IEGI RUMIXOT LH/| RULP SOUP HWDFKDUIHZ LO@EH R GHG\R Z UMM GRZ QWH\R B CUH\R WH
GZ HJR WD [ YDOHRUI QUYDOH 7KH&RP SDQ - KDGQR LI QU LEDQAP SOUP HQVGAUY RJ

» QIXUDCHHS RHUAY

7KH&RP SIQ X\H/ D ARP EQDIRQ R LQXUIGRH DQG \HD LOKUIDFH P HKDQ\P V IFOAQ) D Z KR RZ GHG FOSIYH LOKUDERH HMWY DG SOMASDARY 1Q D
UHQUMXUDGRH WDV \R SURYLGH | RUVMH SRIMNIDACELONA DARADAG Z W FHMIQ UMY LFOQQ) Z RINHWMTFRP SHRDINRY KHIGKFDUH EHH LW JHHIDDICEL.OW
DQG DYIDARQ ACEAW / LCAMNY DARADAG Z 1 WH UMWY \KDADH WABRIGHS B\ \WH &RP SO DUH QRAGVARXQAMG DQG DUH HAWP DAG 1Q SOWE. FRQUGHIQY
KIRUFDORDIP VH SHIHH GHP RIUDBKLFY H SRUKUHDQGVAYHIMY | CRRLY DQG RKHUDAXDUDCDAXP SINRQ/

,QRPH7O K/

7KH&RP SR CFARXQVI RUGH HIBGLGARP HV] HY/X\WY LQ) DQDXANDQG ACELAW P HKRG Z KHIE\ GH HUMG\E DAV DQG QCE QWY DHUWHRI Q) HS EDHE RQWKH
I HIFAR WP SR Gl HHIAHY EHE HHD WH | LCDGADOWBAP HON DG \WH\E] EDAY R DWHV DQG ACEMIY DVP HDXBG B EXUHNHTIRMG\E] DM/ 7KH
&RP S DOR HYDDDOAMAKHGHHS | RUD YDODINRQ DIBZ DIFHWR BBFHGH HIFG\Y DAHMR HXP DMG UHFRYHIEBIP RXQN

7KH&RP SIQ XVHV \WH SRIMRIR CBSURTFK |RUUHBDUQ) LGFRP H\L HIHRAV DARADMG Z W CP RXQN BFDMILHG RWR $ FRXP XDMS RKHU FRP SUHKHLYH
IFRPH ®W
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7KH&RP S VSRIA | RUBFRAQ) IQMIADQG SHIDGW/ DARADMS Z M XQFHMIQWT SRR LV \R BFRG \KFK WP VDV DFRP SRHMR ,FRPH BW
EHRUH LGFRP H I HY 3HDGWY DUH BWARGHS 1Q 2 \WHU JOQV RWHY GHVDQG LQMINEIG RUUHHYHG IV UFRGHG LQ , QMMIH SHIH RU, QMIGRP H
UASHALYHD  LO\KH CFARP SDQ 1Q) &RQRIEDAG 6\BIAP HWR |, FRP H 7 KHIH Z HIH QR P DMUDODP RXQIV UHFR GHG | RUSHDAWY DOG LOMKAHIMG R XGFHMIQ
g SRAMRQVI RUDD HLYSAHOMS 6HHL RM | RUXUKHULG RP DIRQ

S&RCAHOADINRQ S WN

$SSRIPDMD  SHFHAR \WH &RP SDQ 1V ( P SR H/ DIH XQRQ] H5 DQG DUH FRYHIG BT FRIBAH EDUDQQ) DIWHPHV $ SRIRQ R WH &RP S0 V
XQRQ] H3( P SR HYV IFOGQ) IW3LERV ) QIKVE WHIEQNV DQG5 [P S$ JHQNV Z KIFK KDG FRQMPV\WDAEHTP HIP HQEEGIRQRUEHRMH' HHP BHU
Z HHLQ GVRXWRQY/ RO @ERUDIBHP HQVDVR ' HAHP EHU 7KRHXQRQ] H3( P SR HHIURXSVIQ AVRXAMRY UBHOMG OSSR LPDMD  SHIHQAR
\WH&RP SDQ V( PSR HVDVR ' HHPBHU 2 Q-0 \WH&RP SIQ VIO 3BV BBHHOMGE WHBRAKZ HWS LLIQH/ 3LERW
SWRADIRD 6: $35  YRAGWRUDM DILYH\ HOUFRQMFW] WMRQZ M\KH&RP SOQ 7KHQE ® WDNLHG DI WP HQNEHFRP HYDP HXEEGILQ- DY

7KH&RP S DWP SIV\R P LQP [] H IW FRFHMDIRQ UM Z W BB/ \R LW FDK  FDK HTXLYDBQNV DQG LW LQYHMY HOASRIRIR 7 KLY 1V CFFRP SOKHS B
QAYHYI\ Q) DIGAP WY [P RXQVIP RY Gl HAHWARXQMSDMEY WHWSHR LOYHXF HOVDQG WH CP RQAQMIMG LODQ LQAYIGDOHRXUMW RUP RH P DN/
IXQG

7R P DQDH UMN DARADMG Z W | LQDGADOGHIYDAYH LOWKP HOVKHTS \WH&RP SDQ \HPRNV DQG Z LOSHIRAFDD WYH, FRXQMSDMY EDHS RQ FUHAWDIMIV
@P W IW H SRXUH \R D MQIGI FRXQMSONW DG P RARLY WH P DHASRINR) R \WWH SIRIUP  DQG (W UHIMYH P DNHASRMRY Z W HIFK FRXQMSOMY 7 KH
&RP ) DOR KDV DIUHP HQV Z [\ FRQMSDMEY FRQBIQQ) HI® WP LQDIRQ WKW DG RU MM IOFRMMBOSIRYIMRY Z KHFE  VHEXUW LV BTG LI
P DA H SRKUHH FHHB/D\GHAL LHGWURKRTS 0P RXQARUFUHAWDAY V| DOEHBZ. FHMEQGYHY & RTUDAMDOG-SRIWSURYLGHG\R RUKHT | URP FRXQAMSOIMEY
VHYHWR GRUDH EXVWRARBD HIP LM \KHFBHEWIM DARADMGZ W \KH&RP SDQ WVKHEILQ) SRIUP 6HHLRM | RUIXUKHULG RP DIRQ

$VR' HHPBEU WHERP SI) RSHDMGDQOODYRHQ) |GHAMDOR Z KIFK DHYDUDMRQVR WHORHQ)  7KHYRHQ) 0$; DUIADW O $; OH
FOALDOWR \KH &RP SDQ WV JURZ W STV DQG | GHAP RAH.GQ] DINRQ LQWDMYHY %RHQ) KDV LQ WH SDWAH SHIHAHG DG P D FRQMH \R H SHIHFH GHD VIQ
I X0 IWFRP P LW HOVZ W WHIDB/\R GHIYHY R \WHYRHQ) \RWH&ERP SO D/DUAKOWR XSSO FKOIQ FROXIIQN ) XUKHU WH&RP ST V
FROAMERXDOGHIVHY \AKHEX®! | RAWHYRHQ) LV G-BHG-QARQWH) $$ IMKQ) UATXLLHG FHWIFDIRQY DQG CSSURYDY \R YRHQ) DQG \WH &RP ST
7KH)$$ ZIOXWPDMY GAMPICHWHWPLQ) R WH  FHWLFDINRQ DJG HQW QR VHYLFH DQG WH &RP SDQ \WHUH R RIHY QR DWKUDCRHY WDARXUHYY
HXP DARQYDQGWP HICH/DUHARUWHAW

YRHQ REBQYIHJP DQACAXAYHURY/R WH  RKHUWDQWHO $; IDPLO R OUADIW,I WHO $; DUWRIIVZ HH\R BHFRP HXQDYDLDE®I | RUKH&RP SIQ IV
| KWRSHIDNRY/ WH &RP SDQ TV JURZ X Z RXT@S EH URKURMG XQBW DG XQMDIMARXE SURFXUH DG RSHDM RMHUWSH/ R DWADIWURP 9RHQ) RUDCRAHU
P DQX CRMUHJ \HIBU RUGBWRU DQG WH &RP SO IV RSHIDMRQY Z RX@ EH P DAUDD DGYHYHY DNHAKMG |, Q SDMFEXOU 1 \KH &RP SDQ IV JURZ W Z HH\R EH
G-BHIEHWKSRQ WHLOMRGANROR DQHZ. DUAIIWP [NH DQG P RA-DR \WH&RP S0 VI GHMKH&RP SDQ Z RX@G GHG\R [P RY RMHMQIV L GYHBS DG
P SBP HQMGZ P OQMIGAH RSHDMY DG WIQQ) SRIUPY L VHRXUH H WMYH BIX@RY CSSIRYDY DG UL 1P SBPHVGE. WRKQRBILHY 7KH
UATXLUHP HQVDXRADAG Z W RSHIDIYY DQHZ. DUAIWP DNHDQG P RAHCARXG\INHOQH WQGHGSHIRGR WP H\R | XOLADOGZ RXG ANHD [P SRHVKEWBRMCFRIV
ROWHERP SIQ $ WKUWZ D [URP DMQI®! | GHANVSH FRXTS DOR DGG AR SB] LW \R \WH &RP SO0 IV RSHIDMRYY SUAHONRSHDARDODQG AR SIDGFH UMWY DG
P DALIDD LGRUDHWHERP ST VARV $ QR \WHHHYHIV Z RX@S KDYH D P DMIDO DGYHYHH I HFRQWHERP SIQ VEXMGHN RSHIDIY UKW DG | LCDGALC
FROGWRY 7 KH&RP SIQ FRX@SDOR EHP DMIDID DGYHYHD O HRAKGL \WHSUAQ) RURSHDIRDCDMIEXM/R LWDOURDVZ HHR BHRP HOWFRP SHAMYH

7KH&RP S 1V DOR G-BHIGHIARY \RBI RUTP WG \XSSTHY | RUDURDMWHILGH/ DG FHYEQ RKHU DUADWSIW DQG VHYLFHY 7KHHRM W2 RX@ DOR EH
P DAUDED DEYHYHD [P STRMGLOWHHYHAR \WHXCDYDMEOV R HILGH
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SOW DQG AHIBEQ UBDUVHYLIFHY \WH LCELAW R | LQG DEHDXDM \KSSRYADAFRP P HADD BDRIEGI WPV RUP HKDQFDORUUIXDRY LWKH/ DRRADMS Z W
KK HILGHRURKHUSOUWRVHYLEHY

7KH&RP SO KDV KIMRUFDD HQMHG LOR DIUHP HQVZ W \VRP HR' IWFR BUIDQG SD P HQWVDQG (R DOV SDUGHY \WDAFRQEIQ H FOMYLW DVSHAN Z KLIFK SOFH
AHSIQ FRQ LGHNDOUAXIRIRY/ ROWHERP SO 1URP HOMUQY LQR FHMEIQ DUDQIHP HQVZ LW RKHUSD P HOADQG @R DOV SDNGHY 7 KHVAHDWDQI HP HONJIHHDD
H WG ROWHWMP VR \WHDIUHP HQV GRHR Z KIFK PXUH® H WG EH RIG2 RREHU 6RP HR \KHHDJUHHP HQVDARP DIFDD UHIHE RQDQDQMC
EDMY XQBW HWHUSDMY REVIAV\R \MAK H \WIRQ 1 RHR \WHHDIWHP FOVOHP RHWDD  \ HOWIQ GIW 7KH&RP SDQ EHIHYHY \WH | LQDGRDDEHH LW
JHHDME \WHH FOMYIW DSHRAVR \KHHDUDQI HP HQVRXE HIK \WHUMLQRYHG Z W \KAK DI UHP HQW

25/ " (3%1' (0,&

$VDUWXOR \WHIEG\SHIGR WHQRHDFRRIDMLKY &29,"  \KURKIKRAWKH Z RGBS LFOGQ) LOR \KH8 QMG 6\BM/ RQO DK WH: R@G
+ HDOK 2 LIDQ] DINRQ FOWAI LHG \KH YLLKV DV D SDQE-P LE 7KH\SHHG Z W Z KIFK WHHIHRVR WH&29,'  SDQG-PLIE FKDQIHGWHS 6 HRQRP LF MQBAEH
RABRN DQG [Q SOMEXOUWKH WDYHDIQBAWY  Z DV \Z DG XQH SHAWG 7KH &RP SO H SHIHIFHG VI QI LFDQAGMXSINRYY 1Q WDYHODQE WHEAHE ERRNQIV
RURKIKRANKH WP DQGHUR DQG | RUWH HQMHW R DV D WAXO\R WH SDQG-P IF DQG \MEVHDXHWDUDQN R &29 ' ) RIZ 1Q) DMIQILFDY
GQHIDYHLP SDRAR UYHOH/ DQG ERRVQIVIQ- DAY DQG) HEXDY Z KIFK LGFOGHGLQRUHDHG\MS FDOPHINRQY DQG W Q) FKDEBIHY/ DARADMG Z L\ \KH
2 P LFURQ YDUDQMKH &RP SDQ Y. 1P SRYHP HQI LOQ UYHH WHIBY 1Q 0 DK DOG \WURKIKRAWKH WP DQE-UR D/&29,"  FDH/\UQILFDO®
WHIGHG GRZ (Z DG DQG ERRNQIV | RUVKP P HUMDYHOCFFHBLDAG $ GRRXIK WHH Z HH QR P DAUIDOGRIFHE®! LP SDAW \R UHYHXHY DG ERRNQIV GAUKY
DARADMG Z LW &29 ;' WH &RP SO FRQIMXHY \R P RQ\RU GHP DG | RUDUMDYHODG SURDARYHD  DEWAW SXEDKHS | QI KWAKHXGV DQG FOSLAW 1Q
UASRQHR SDNHI HMDYHOEDW QY

BLGFH \WH VIR WH SOIQE-P IF \WH &RP SDQ HOMUHG LOR GH LQMYH GRAP HQBINRD Z W \KH 8 QMG 6\BIM/' HEDWY HOAR WH7UDAXY  7UDXY  ZLW
UASHRAAR SD URTIXQAQ) \KSSRW 3D UIRTBXSSRW SXWXOQAR WUH WEDUDM 3D, IRDBXSSRVWBIRIUP V \WH 363 3D URTBXSSRYBIRILP  1Q$ SUO
XQEHIWHERRDAXVS LG 5HIH DQG( FRERP IF 6HRXUW S FW &$5( 6 $PW \WH 363 3D IRDGXSSRYBURIUP 1Q- DY XQEHJWH &RQRICDMS
$SSURSUDIRY/S AW DQGWH 363 3D UIRDBXSSRYBURIUP 1Q$SUO  XQGHMHS P HIFDRS HAXH3 @RS AR

$ VARQIGHDARI RUWUHFHSR 1XQAQ) XQGUHFKR \WHH3D IRDEXSSRYSURIUP V WHERP S0 IMKHGDSURP IMRY QRMIQIDYRUR 7WDKY  FOWILHG
DVDARP SRHR / R WP GEVBIWFXUHONP DMUMA/LQ\KH & RQRIEDMG %DMQAH6 KHANVDQG HIMMGLQR DZ DUDQAD UHP HWZ MK 7 WDXY  FDMILHGDVD

FRP SRHOWR 6\RANKRTHY HNXWY LQWH & RQRICDME YDMIHE KHHN 7 KHI RTBZ LQ) VIEGISURYLGVWHGHEY I URP \WH363 363 DG363 3D URTBXSSRY
SRIUPV
: DUDQW
| GRIWIO 7RECBD\RD KO DVR : DUDQASWINH
P LRV KO 6XSSRW ' HRAPEHU 3UFHDVR
TOWRAIOGY *WDQNV  3URPIMRU 1RM  : DUDQV 3ROV " HHPEHU 3URP MR 1 RMO DMUW' DM
363 \KDUH $Suo
363 \KDUH -DQ@Y
363 \KDUH $SUo

7REO
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, QFRCHANRQZ DK \WWHUHHSWR 3D URDEXSSRYWWHERP S Z D/ \XEWMRWR FHIBIQ URARNRYY LCFXAQ) WHHIP LCDINRQR \WKDH UWHBXUADH/ DG AYIGHB/
\MURXIK 6HSWP BHJ DG @P IWRQH HRXAWHRRP SHODNRQXQMS SUO

8QEUHK R \WH \MUH 3D IRDEXSSRWSIRIUPV 1XQB/ UFHYHS Z HH XVHG \RBD \R SO X0\ L) HP SE HH \DDUHY ZDJH/ DQG EHHIW $V R
" HHP B DDJWDQASRMRY/ R \WH 30 IRDEXSSRWSIRIUIP V WHRHYHS KOG BHHQ DERFDMS DQG FOWILLHG DV D FRMDH SHOH @H WP 1Q \WH
&RQRICDMG6\BAP HQAR |, GFRP H $ GRRXIK \WHIHLY QR QUHA® DESTATE®IS 6 * $ $ 3 IXGDIFHUHIMAWGWR VKK JRYHGP HQADMMBGFHUHFHYHG WHERP SDQ
DRI H3 W1 CRAVDQG ALRXP WIGRH/ DG X\ HE\WHDFFRXQIY) SUGRSBVZ WO, QMEDIRIDCS FFRXQI) 6\BQEDG/  $ FFRXQINY) |RU* RYHIP HWY IOV
DG’ DWFRKHR * RYHOP HYS WIMBGRH Z LW UASHRAR WH 3D URTDS XSSRWXQBY BFHYHG 7KH&RP SDQ KDV DQ ROWRQ\R SHED \WH SURP MRY . QR DY
DD WP HZ LKRVBUP LXP RUSHIOV :  DUDQNVZ LEEHVHINBG\KURXI K GHANKDUH\VAMBP HONRUGHAFDK VHABP HOVDAKH&RP SO VRSIRY 7KH&RP SIQ KDY
DOR JUDQAG 7 WD FHIBQ G-P DG XQGHZ UMK R HIKQY DG SLII\ EDAN U ADIRQ UKW Z W UASHRAR \WH Z DUDQN DQG \WH XQEHDLQ) FRP P RO RN
7KH Z DUDQV GR QRAKDYH YRIQY UKW DQG LQFOGH DOWWR HQV |RUEHBZ. P DMV SDPHAVR GYIGHE/ DQG RAHU FXVRP DY DQIVGOWRY
SIRVMRY/

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

2Q' HHPBEU \WH) LQDGADCH FFRXQIQY) 6\IEDG/%R0G WH ) $6%  IWKHGS FRRQIQ) 6\BEG/8 SDM  $68 ,RPH7O K/ 7RIF

PSIRMHP HONV\R ,GFRPH 70 ' IVFRXBY 7KLY \WEEDSG LGRBDA/ WDQSDHR DG GHAMRQ XHXTQHNV R LGARP H\EF QVFRKUAY | RULQMKRLY B\
UATXLLQY LQRUP DIRQ \R EHINL DWHW KRZ. D HMWWV RSHIDIRQY DQG UHDMG \E UMY DG\ SDQQQ) DQG RSHIDNRDORSSRMQWWY D AW\ UDM DQG
SIRGHRAW | RUIXUMUH FDK | BZ V7 KLY WIQELE UHXLUAY HOMY R SURYLGH HKDGRHG GVFERXUY UHINMG VR WH LGFRP H\E] UDA UHFRGALADINRQ DG LGARP H\N HY
SOG 7KLY WEQELS LV H I HAMYH | RUDDHIMEY WDADH \EMANR 7RIIE. |, FRP H 700 KV I RUDQRXDOSHIRGY EHILQRQ) DWU' HAHP BHU BXAHDD
DERSWRQLYSHIP WG 7 KH&RP SDQ LVHYDDDMY WY QHZ. \WIQEDLE EXWERHY CRW SHAMAR KDYH DML QU LFDQAP SCRARQ W LCDGADOWEM HOASUAHQBIRQRU
VAKXV 6HHL RM | RUIXUKHULQ RP DARQRQWHERP SO VIGRRP H\E] HY/

2Q1RMPE \KH) $ 6% IMKHGS 68 6HIP HQ\G HERWY  7RIIF ,P SURYHP HQIV\R 5 HSRWBEG 6HIP HQNV VAR 7 KLY WEEDG
LP SURYH/ U-BRMEG! \HIP HWAVFRXUY B\ D3AQ) DG HKDAQ) IQMIP QVFBRKUH BNXUP HOV FOUIN L) ALURXP WBGFHY 1Q Z KIFK. HOMY FDQ GVFRH
P XQMSBI VHIP HOAP DX/ R SIRIMRUGW SIRVIAQ) GHZ. \HIP HOAGVRERXUH UHTXLLHP HQV | RUHQIMWY Z W D MQI®1 U-BRMIE®! \FIP HQVDQG DBAQ) RKHU
AVFRKXUHUHNXLP HQV 7 KLY \MBQEDG LY H [ HARYHI RUDTHOMW/ \DADH\MEMPAR 7RIIF 6HJP HQMS SRV | RUDQQXMOSHIRG/EHILQRQ) DWW HAHP BHU

BEXAHD® DERSINRQ LY SHP WG 7KH&RP SDQ LV HYDODMY WY G \WBQEDLS BXWGRHY GRAH SHRAMIR KDYH D I QI LFDQAIP SCRARQ LW [ LGDGADC
WIAP HABUAHQBMRQ RUHXOV

2Q1RMPEU WH) $ 6% WKHGS 68 * RYHOP HY$ WIMNFH 7RILF " IVFRKUBVE! 9%5MGHW ( QWY CERAWY RYHGP HY/S WIMBGRH
7 KH \WBQEE LR DA/ WIRSOHA R JRYHIP HOADMMBFHE [RAMQ) RQOWHWSH/R DMMEBGRH JLYHD DQ HQMYV CFFRXQIGY | RUWH DAMBGFH DG \KH
HIHAAR \KH DXMBGRH RQ \WH HMVV/ | LCDGADOMEAP HQW\R DERZ. | RUP RUH FRP STLIEG LQ RUP DINRQ | RULQYHKRLY DQG RXHUI LQDGRADOMEAP HOAKHY 7KLY
\WDQELE Z DV H | HARYH | RUDTHQMA XQEHWH VFRSH | RUILCDGALDOWEAP HOV MKHG | RUDQQOOSHIRGY BHILQRQ) OW HAHP BHU EXVWOLD DEROINRQ
ZDV SHP WG 7KH &RP D) DGROMS \WH WBQELG HO® DVR ' HAHP BHU 6HH1RM  |RJIXUKHILQRP DIRQ RO WH &RP SO V \WDR HWR

JRYHIP HQNDAMBFHUHYHS

2Q0 D \KH) $ 6% LWKHGS 68 (DQQV3HBKOH 7RIF ' HBW 0 RAILFDNRY/DQG( [ WIXMKP HQN 6XE\RSLE &RP SHODIRD
2 G\RN &RP SHODIRY 7RSIF DQG ' HIYDAYHY DQG + HILQ? &RQMPN LQ ( QMM 2 ZQ ( TXAW 6XEWRSIF MKHIV$ FIRQIQ) |RUSHMQ
0 RAILFDIRY RJ( [ KDQHVR ) UHWIEQ) ( TXW &OMILHG:  UMKD &0I2 SIRQY 7 KLY WIQELG SURYIGHY RO LFDARQ DG UHBEH QYHIW LQ DQ MKHIV
CFFRXQICY | RUP RALLFDARQY/RUH AKDQIHVR [ UHHXBIEQ) HIXW FIOML LHG Z UMK FDOD
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ROMRY/ \KFK D/Z DUIQN \WDAUHP DLQ HIXW FIDAI LHG D\MUP R LFDIRQ RUH AKOQIH 7 KLY WBIQEDG Z DV HIHARYH | RUIVADO, HOWEHILQQQ) DWW HAHP BHU
DG \WH WIQEDLG Z DV DERSWG DG DSSTHG SIRGHAYHD B WH&RP SIQ DVR - DAY EXVWKH DERSWRQ DG DESIFDARY GG QRAKDYH D
\LIQULFDQAP STRAARQWHERP SDQ VI LGDGACOWBM HOVDQGAVFRKUBY LFOQQ) LOMIP SHIRG/

2 Q-0 \WH) $ 6% MKHG$ 68 SHHHFHS5DM5HRP 7RSF 7 KLY WIQEDLG SURYLGHY ROMRDOWP SRUDY  JXICDGRH | RUHQIMWY
WDQMRIQ) 7D [URP / RQERQ, QMEDN2 [IHMG5DM /925 \RQH UHHHIFHIQMMNDM/AR \WDAGHIYDAH/D HARG B \WHAVFRXQIQY) WDIQMR DA
H STAMV® HIJLE®! | RUFHINQ ROMRDOH SHAHQN DG H ABIRY/Z MW 7TRIF 7 KHH TP HIGP HQV GR GRACSSO \R D) FRQATFAP RAILFDARQY P DGH DU
" HHP B D) Q¥ KHEILQ) UHDMRQKLSV HOMIG LQR D\WU' HAHP BHU RUVR H MM KHGEILQ) UHDMRQKLSV HYDODAS | RUHTHANWHHY
H MY D/R ' HHPEHU \KDADSS® FHBEQ ROMRDOSIIRNADOH SHAHQV 7 KLY \WBQELG Z DV HIHRANWH P P HADMD DQGP D EHOSSOHG L RQDIX@
UGIRGHRAYHEDIVDVR D) COMIURP WHEHILQQQ) R CQLQMIP SHIRG\WWDAGFOGH RUIVNKEHIXHIARO0 DK RJ L. RQDSIRGHRAMWHEDIM\R G
P RAILFDIRY/ 1 URP [0 CDMZ MIQ DR LQMIP  SHIRG \WDNGFOGHY RULY \KEVHRXHMR WH DM R \WHMKOFHR DI LGDOXSEDM XS VR \WH CDM \KDANLCDGHRDC
KR HQWV CUHDYDDEGIVR EHIWKHG 7 KH&RP SDQ KOGQRP DMIDD |, %2 5 UHIMAG FRQMPAP RA LFDARQYYGAUQ) WHE HYHP RQMVHIGS' HAHP BHU

2Q$XIXWW WH) $ 6% IMKHG $ 68 " HEW ' HEWZ W &RQYHMRQ DQG 2 \WHU2 SIRYY 6 XEVRSLE DG HIYDIYHY DG + HILQ)?
&RONEFV1Q ( QMIV2 ZQ( TAW 6XERSIE $ FARQIY) | RUSRQYHWED! , QXWKP HIN DQG & RMEFV 1O DY ( QM2 ZQ ( TAW 7KV G \\EEG
WG \WH QP BHUR DFFRXQIGY P RAHY | RUARQYH D! G-EWQWAKP HV DQG ARQYHME®! SUH HUMHG WRAN P DEH\BLIHAMG LP SURYHP HOWR \WH GVFRKUAY | RU
FRQYHMEBILOWNKP HQVDQGHIQQIV SHMDH (36 IXIGDIFH DQGLP HYGHG\WHJIXLADGRHI RUWH GHUIYDAYHAVFRSHH FHBWRQI RUFRQMERVIQ DQHIWMVRZ Q
HAW \R BHXFH T RIP- RYHUVKEWIRH EDHG CFFRXQIY) FRFOMRQY 7KLY WEQEDG Z DV H | HARYH | RUI VDO, HIY BHILQQQ) D\MU' HAHP BHU DQG \KH
&RPSI)  DERSMG WY WBEDG DV R - DAY XM [Q) \KH P RAIHG WRSHRARYH P HKRG 8 QGHJWH P RA1IHG CSSURFK WH &RP SDQ CBSTHG
JIX.GFFH\R DO LODGADOLQMKP HOMKWDAZ HHRAMBQAQ) D/R WHEHILQQQ) R \KH\ HDUR DERSWRQZ [\ WHFXP XOMYHH | HANHARIQ HG DV DQ DEWME HAR
\WHRSH)Q) EDDFHR WHBIGHS HOQQIV 8 SRQDERIMRY WHERP SIQ UHFDWI LHG \WH U DIQQ) HIXW FARP SRHAR PIORY 1P $ GAWROSIGIQ
FCSMIOR/ RQ) \MP G-EVDARADMS Z LW LW &ROHWEGI6HIRU1 R/ GH WH &RMHWEGI1 R/ DG QR BRYHJBHFRG/ P RWY DNRQR \WH
G-EVAVARXQR, QMW SHOH 7 KHPP XOWHHIHAWURP SURUSHIRG P RMY DNRQR WHG-EWAVFRXQAKDAKDY EHHQUHRG-G\R, QMWW SHOH RIVHAR
UBANR)AR & DSMIOQH AHVR  SOUYDOHUHIDAGWR \WHUHDXAMROR \WHHTXWY FRP SRHAKURXIK SUYLRXVUHSXURKDAY UAXGKGLOD P LAIRQDEWVR HY
\R \WHRSHIQ) EDDIFHR 5 HEIGHE HLQQIV XSRQ DARSMRY 7KHGHZ \WBQEDE BTXLUAY WH XVH R \WH L FRQYHWAG P HKRG \R FDBX@M AOWS ( 36 Z KIFK LV
JHHDD P RIHAOWYH IDKHAKDQWHWDKY WRAN P HKRGDVZ DAKH&RP SDQ VSRIA SUHDERSMRY 6HH1 RM

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

7 KHI RTBZ Q) \BEGIVHVI R WHFRP SXBNRQR EDVF DG AOMWG GHAGRRP HSHMKDUH LOP LARQVH AHBVEHMKDUHIP RXQV. YDME GHAGRRP HSHKDUHLY
FOBX@AMGE AYIGQ) GHAGRRP HE \KHZ HIKWGDYHIIHR KD/ RAMBEQ) GAUQ) WHSHIRG ' [OWS GHAGRRP HSHMKDUH UH GRVWKH SRMIDOG OMRY
\KDWFRX@S RAPXULL VHRXUMEY RURKHUFRQUEPWAR XHFRP P RQWRN Z HIHH HIRVHG RUFRQYHIMGLQR FRP P RQWEN $ QLP P DAMUDOQP BHUR \KDU/UHDMG
VRWHERP SO0 VUAXURRMG\URAN XQW DG WRAN Z DUDQNVZ HIHH FOGHGIURP WHGHIRP LQDRUIRARHI VDO, HOWHIGHS' HAHP BHU DG
EHFDAHLGFOMRQR \KAK \KDU/Z RX@S
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EHOQMEOMYH
<HUHGG' HRPEHU

180 (5$725

1 HMGFRP H

$GG , QMW SHOH D 2
1 HAGFRP HDAMIEXBEGIVR FRP P ROWRANKRTHY

" (120 ,1$725
* HIKWG DH DI H\KDUA/RAMBQEQ) EDUF
" LOMYHHIHAWR FROMMEGICRM/ D E
" LOMYHHIHAWR WRANZ DUDQV 2 2
" LOMYHHIHANR UHKURAG KRN XQW

$ GAVMGZ HI KWGS DYH I H\KDUH/ RANMBE Q) AOWMS

1(7,1820 ( 3(5 6+$5(

YDIF

e

D $ VR -0 WHERP SO DRSMGS 68 XMQ) \WH P RALLHG URSHRARYHP HKRG 7 KHWEELSG WU \HERP SI). R 0SSO \WHLL FROMWG P HERG
IRUSKBRH/R GOMG CHAGFRP HSHMKOUH Z KIFK UHTXLUAARHERP ST \R DAKP H\KDATIEDS: ROYHWNEGH 1 R/ Z HIHFRQYHG DG RAMBEQ) | ROWH HOMHSHIRG 8 Q) \MLY
P HARG WHQ® HDRULV DI HAMG B\ DEAQ) ECFN IO SHOH DQG \WH GHIRP LCDRULY DI HAAG B LFOGQ) WHH I HAAR  SRMQMIOWKDUH \HNBP HOAL \KHHIHAALY P R
GOMYH BIDBBWR \KHWSHR VFHIVBP H\) ROWH\ HOUHQGHG' HAHP BHU DEDWKDLY IMKCEB RQFRYHMURQZ HHLGFOGHGLQWHGHRP LDRUGHH1 R/ DG 1RU
I XUKHULQ RUP DARQUHI LAY \WHERQHWEGI1 R/

E 3URJ\RWHDFSIROR $ 68 WH & ROMME® 1 R/ Z HIH DFFRXQIMG | RUXMQY \WHWDXY AN P HKRG | RUWH SXERHVR 1 HAGRRP HSHUVKDUH ) RUWH\ HU
HGG' HPBEU \WH DYHIDIH P DHASUFH R WH &RP S0V FRP P RQ WRAN H AHHEHG \WWH FROYHMRQ SUFH SHUMKDM R D05 DV \KFK. \WWH FRP P RQ KDWY
XQEHDOLQY WHERQYHWEGI1 RM/Z HHLGFOGHGLOWHAOMWG FOBXDIRY

&200,70 (176%$1' &217,1* (1&,(6
&RP P L\ HQV

7KH&RP SI) KDV FRQMIPWDOREQ DR/ DQG FRP P LW HOV SUP DUO Z W WHIDG WK | XVMUH SXUKDA/R DUADWUED PHWR GEWVH1RM DG GDH
DUDQIHPHQNV VH1RM ' XUQ WH\ HUHXG-G' HHP B WH &RP SO0 HOMUHG LQR \KSSBP HREDDI P HOV Z W 7KH 9RHQ) &RP SQ

YRHQ WD \R IWARQUPMOORGUERRNIRU DG DWRIDIWZ KH UAYVHG DI UHP HOVZ KLFK H MG/ \WH RBHUERRV\R KSSRWWH&RP S V
JURZ W DQG | GHAP RGHGQ] DIRY SOQV Z K1 DOR SIRYIAQ) MIQULFDQM Gf LHOV \R P DQIH W IGHMW] H (FOGQ) RSSRIWQWY \R CFFHBLDM | GH/
P RGHGQ] DIRQ HIRW LI JURZ \K RSSRUWQMKY GR QRAP DMIDT} H 7KH&RP SDQ UHFHYHG OUADGHIYHIH [RP 9RHQ) 1Q DQG UG
DUADW7KH &RP SO0 UARIQY LIQI LFDQM Gf LEOW \R P DQIH IW [GHAM] H LFOAQ) RSSRMQWAY \R CAFHBLDM | GHAP RGHE] DIRQ HIRW L JURZ W
RSSRUMQUH/GR QRWP DMIDT] H

YRHQ) FROMHR H SHIHFHGHD VIQI XA IWFRP P WY HQVZ WY WIDBAR GHIYHY R FHMEQO $; DURDWRWH&RP SDQ DVDUAKOWR ERK XSSO
FKOQFRQMIIQVDYZ HODVIAKHMQ) ) $$ FHWIFDIRQR RHR IWGQH. DURDVWSH/ WH | RUZ KUK 6RAKZ HIW SHAWMVR EHWHOXGRK FXWRP HJ

CXUQ) IR DO WHERPSDQ H HRMGHIKW  ROINRQYVIRUGHIVHY 1Q CFAHBLDMG RH IWP REGUIQR FRQ/MUWG DQG \KLU WG
\WUH WP REGHY\R\KUH 1P REHY DQG KL \MG DQ DEAWNRDOMUSH WP REHYIQR 7KHHRH DVR ' HHP BHU \WH
&RP S KDGWHIRTBZ Q) | LUP RUEHY/DQG ROMRYY | RUXMUHSHIRG/
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7 KHYRHQ) &RP SDQ
YP 2 WEHY Y LLP 2 WEHY RJ 2 SWRY 7RED
2

2

2

D E

D 7KHGHIVHY WP LQ) IRUWH  VGE-SHIGOARQWH) $$ IWXQ) UHTXULHG FHWYLFDIRQY DG DSSURYDY \R %RHQ) DOGWHERP SO 7KH) $$ Z LaDXENP DMY GHMP LGH\KH
WL R \WH  FHWIFDNRQDQGHOY LORVHYIFH DOG\WHERP SO \WHH RUHR | HY QR DAKUIGRHAKDAEXUHNVANNP DINRQ/DOGWP HIGH/ DUHFRUFW

E 7KH&RP S KDVIGBf LEMN\R GMIQDMI P RELYRURSIRYD/ VRU  V XSRQZ UMD DGYDFHQRIVLFDNRQ D/ MBAGLOWHFRQMFN

F 7KH&RP SIQ PAUMO® SOV/IRUSSIR (PDMD 0 $;  DURDIVEHIYHIVIQ

YDVHE RQWH &RP SDQ V EXUWHADI WHHP HOAZ W YRHCQ)  FDBAMBOARP P WY HQWV DARADKMG Z W W LW REHYDVR ' HRHP BU ZHH HAROLQ
BAROLO HOROLQ BAROLO HAROLQ DG BAROWHHI W
/ Rv$ QIHBY, QMLDARQDGCH LLBRUWV

Q$SUO  WHERPSIQ H HIXMG D GDH DIUWHP HUWZ W / RV$ QHBV: REGSUSRW /$: $  ZKIFK RZQ/DQG RSHDM// RV$ QIHBY , QMIDIRIC
SLUSRW /$;  IRUWHJIURXQG GDH DG FROMKAIRQR DG ARIFRAUH , QWY DIUHP HOMAH&RP SIQ Z LOP DRI HWH GHYHBSP HQVGALIQ | LCDGAQ)
DQGFRQMKAIROR QCHQHZ JDM/ DR Z [\K DEAWREIDO HDMM DY $;  &ROXKANROR \WHFRIFRXUHLYHAWP DAG\REHFRP SOIMIQ@M ~ RUHD®
DIDFRWRARH FHG  BTR)

) XQAQ) | RMWKLY SIRVRWZ LA 7 WURXIK DFUHAWEH MW DQGWHRANEAEQ) GOVDHH SHAMG\REHSOGRI QUAD B / $: $ \RWHRHIWCHON DABURVR/
FRP SBINRQ WXVUHP EXMIQ) \WH&RP SR RQDUFRWGIY QROWHRHAWLHOW $VR * HRHP B \KHFRHEWOHOW KDY\ HAR BHSXWOQR SOFHDG

LVH SHAMS \R EH HXBEDKHE FRHWR WHEHILQRQ) R FRONKANRY Z KLFK LV DQNASDAMG \R RFFXULQ 7KH&RP SO0 LVH SHAMG\R EHUHP EXHGE! \WH
RUHAWCA@OY RQSURUSD P HQVP DCHRFHLQSOFH

YDHE RQWLY DI UHHP HOMAH&RP S0 KDV GHAMIP LGHEWDMERAY KDYHFRQURCRYHWH DWHV GAUQ) \KY SURWPWRUDFFRXQIY) SXERA/ $ VD URKXOWKHFRIV
LPXUBG \R 1XQG MY SIRWAMKXY 10U ZKIFK \REBG =~ PLAORQ D/R ' HAHPBHU DH LGFOGHS Z WKQ $ \WHV FROIMKAMS |RJ RKHY RQ \WH
OFFRP S0 LQ) & RQRIEDMGYDDIFHEKHN

© lDP 3 +RER\ $LLBRUWV

,Q0 DK WH&ERP SIQ H HXWGDO HPRIQ® R $JHPHIV 0 2% ZIWWHEIW R +RMRQ 7THDV WH &IW ZKIFKRZQV: 1arP 3 +RR
$USRW +REB  \WWDAYP DQIHG DQGRSHDAG B \WH&IWV+ RARQS LLBRWE\ WP 8 QGHUWHO 2$ WHE&RP SDQ Z LGP DI H \WH GHYHBSP HQVGRLIQ
DOGFROMKANROR VHYHOQHZ JDAVIQ+RER V: HI&RIFRXUH

7 KH SRR EXAUHQ® HXNP DG \R BEH FRP SBIMG LQ DAD FRWAR DABDWV P LARYQ 7KH&RP SBQ Z LAOSURVIGH LQWXO XQA Q) | RUWH P DVRUMY R \WH

SIRWRWEXWY H SHAMS R EH UHP EXUHG | RUVKFK IXQAQ) 1URP WH &1W RQ D P RQKD EDMY DQG WHH RUH WH SURMPWKRX@ QR QU LFDQ® 1P SCRAKH
&RP S VATXGW 7 KH&LW
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SOOVRIXQGWHHUHP EXWHP HOVXW LQJ UDMY DG RO HYFRAMG 1 URP PXUHADQG EXMUH+ RER. RARXSDQWV LAFOXQAQ) WHERP SDQ

YDHE RQ\WWHO 2$ DV Z HDDV D WP LECOGDH CP HIGP HAH SHAMG R BH 11D HG SURUWR WH BLQQQ) R VI QU LFDQAFRQIUKANRY WH &RP SDQ KDV
GHMP LGHG \WDAERH/ GRAFRQROKH DVHIV GAUQY \KH FRQIMKRNRQ SHIRG | RUCFFARXQICY . SXUBRAHY DQGWXV Z LR G \KH P RXQIVI XQEHG | RAWH SURMAND/
D UFAH.YCE®! XQMUHP EXVHG B \WH &IW DQG \WH EDDQRH L GHHFRIQ] HG 7KHH Z HIH QR P DMUDOLP RXQN UHFRUGHS 1Q \WH DFFRP SDQ LQ & RORIEDAG
YODGHEKHAD/R * HAHP BHU

' DEDV/ RYH) HB

Vo) WH&IWR ' DEDVOSSIRYHGWH/ RYH) [HB0 RAHGQ] DARQ3URVIAW /) 0 3 DSURWRAR BFRQIKAW DEDV/ RYH) IHZ W P RGHD FRMIHY
QUWDYHDI CAOWMY 3XVXCOMR D3WRIUP * HYHBSP HS JUHP HAZ IW \WH &1W R ' DEDV DQG WH/ RYH ) IHTS$ LLSRW0 REH.GY] DIRQ &RERIDIRY RUWH
/)$0 & D7H DVQRQ SR IWGFIOIRYHIP HWWVRSRDIR) HAEDKHGE WH&IWR * DEV\R CAMRQ\WH&LW R ' DDV EHKOD \R | CAOBM\WHGHYHBSP HY
RWH/)03 WH&RPSDIQ P DIVHG KLY SURWRNO DNVRUFRQIMKANRY Z DV HIHAMWHD FRP SBIMG 1Q " XUQ) VHRQG XM WH&IW R ' DIV

CESURYHSXMQ) WHUHP DQQ) BRQGIXQGYI RUDGAWRIBOMP LCDCFRQIKRNRQ SURWRW Z KIFK Z HHH THARYHD FRP SBIMGLO

$AKRIK \WH &IW R ' DIV UFHYHS FRP P LW HQIV [URP YDURXY \RXURH/ WDAVKHSHG R IXQG SRR/ R \WH /) 0 3 SIRWAWIGFOGQ) WH ) $$  WH
7 DQSRIBNRD 6HRXUW $ GP LAMDARD DOGWH&IW R ' DIDV $ YIDARQ) XQG WHP DNV R \KHIXQB/XVHEZ HHIURP WHIMMXOFHR ERQBY 7KH&RP SIQ

JXDUDQAHG SUGR.SDOD0G LQMMNED P HOVRQERG/IMKHGE, WH/ )$0 & R ZKIFK RID \WH 6HIHY ERQG/ WP DQRANBEQ) * LYHQWHE&RP SDQ IV
JXOIQMIDARADAMGZ MWWHEHIHY — ERQB/ \WHUP D.QQ) GEWHYIFHIP RQAVFRQIGHIHGDP LQP XP GDHSD P HYXQEHB 6& 7RIF / HDHY DQG

\KHH RIHUHP DQ/DEDHHEON Z M DFRUIASREQ) WKWR XVHDWHAZ MKIOQWHE&RP SDQ V& RORICDME Y DDFH6 KHAV

$VR' HHPEU P LARQR SUGASDOWP DCHS RAMBAQ) DARADMGZ W \WHEHIHY — ERQBY 7 KHQHASIAHAYDOH/R \KH | XUMUH SUGRSDC
DOGLQMIED P HQVDARADAGZ M WHERQD/ZHH ~ PLARQDYG  PLARQDVR ' HAHPEHJ DG UASHALYHD  DQGZ HIHUH GRMS D/ SO
R WH&RP S0 VRSHIDIY GDHUIKAR +XVHDIWHN DG GDHREQ) DARQVLQWKHE RORIEDME YODFHE KHAN

&RQNIHAR/

7KH&RP SIQ LVIURP WP H\R WP H\XEMPAR YOURXY G DOSURHHAQIV DQG FOP VOUMQY) LIQWHRE@Y FRUHR BXMQHN DQG UHFRB/ D QOEMN | RUNKFK
FOIP VZ KHQ LW SURECEG\KDAD GRAW/ Z LEEH LQFXUHG DG \WH P RX QA UHDRIE®D HIP CE®

7KH&RP S LD GH HIEQAQ FDW CRIRQ QA DNRQ DXHI) IWKDVRBIRIGG SIG\KRWWAMP P LMY GDYHWR AHWIQHP SR HHY LOQYIRDRQR \KHIHEHIC
8 QURP H5 6HYIFH ( P SR P HADQG 5HP SR PHIAS LIKW$ FW386( 55%°  7KH 8 QWG 6\VBAY ' IMMPAERXWWRUWH 1 RIWHO ' [WUPAR  &DORGQD
SUMRAD IWKHG DQ REUWR HIHAWHD WH \WH DAMRY SHUBQ) DR DSSHIDIWRP DY RGHUB \WH 8 QWAG 6\BAW ' LMMIPVERXWM RU\KH ( DIMD' MMRAR
. DKLQI\RQIUDQMY \XP P 0 MGIP HONQIDYRUR DQ DULACHLQ DWEOUDM FDHLQYRINQ) \KEWTQIDED \KH\CP HFDIP VDAMKHLQMY CRIRY 2 Q) HEXOWY

\KH 1 LOK & LUPBYHYHEWH GMMPWFRXUA I UDAR \XP P 0 MGIP HIADQG UHP DGHG\WH WEDIDMDULCHFDAHR\KH' IR R KH1 LOK & LUV
GRAMRQPD DOHYHD DN HAMKH &RP SIQ V GHHQHV IO \WH 8 6( 55$ SURHHAQ DQG P D JLYH UMH W DEAUWREO@MMDIRY 1Q WY RURKHU DDV 7KH
&RP S LVAXAUH® QRAZEGIR HIP DMDUDQIHR SRMEBIGRW/Z W U DB/\R \WH O DARQVR Z KLFK LWA/D GH HIEQW

5(9(18(

3 DWHIHJS HYHQXHY
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7KH &RP SOQ IV FRQUEFW Z W LW &XWRP HY SUP DUO FROMAR LW WANHV VRG Z KIFK DH LlQW® GHHIHG D/ $ LU LIF CCEON  3DXAHIHI BHYHH
DARADMSZ W WANHVLY UHFRRI Q] H5Z KHRWH SHIRUP DUFHREQI DNRQ VR WH & XWRP HUMDIW LHG Z KIFK LV SUP DU® Z KHQWDYHLY SUIRNAHS

5 HYHQMH LY FOAMRU H3 B\ URYHOKH \RXURH D/ \WH &RP SIQ. EHIHYHY IMEHANG-SLRV \WH QDM [P RQMP Q) DG XAHMIIQN R BYHMHDQG DK 1GZ. 7KH

| RTBZ LQ) \BEBISURYLGA/\KHFRP SRHOVR 3DWHIHUBYHMHUFRIQ] HG I ROWH\ HDWHGG' HAHP BHU DG

<HUHGHS' HHP EHU
. 10P IARQV
3DRHYHUGRQ B DV

3DAHYHIE DOV QUMDQSRVBINRD
3DWHYHDGHADY \RG\FEDDMD
7 RECSDWHI HJUYHOXH/

3DXVHYHIGRY G DIV LGFOGH DIUYHXHY BFRIQ] HG 1 URP 3DWHIHY | RUI QKW SXUKDWHS SUP DUO Z W FDK RUFBHAWDLEG $ @EXWRP HY SXUKDIQ) D
WANHARQ 6RAKZ HIAS LLOCHY DUH JHHDD CEGI R FKHAN XS R \ZR EDJV DAGR H WD FKDUH  Z W FHEIQ H AHBWRQY DV WG LQ \WWH &RP SDQ V SEDKHS
&ROMPAR &DUWDJH DQG \WH &RP SDQ DOR GR QRAFKDUH D [ HH 1RUD &XWRP HU\R P DNH D FKDQIH \R \KHU | QIKAD\MJ LQAWOSXURKDH  DEKRXIK 104
QlIHHFPD 3DAHYHJR DOV DUMBQSRIBIRQ SUP DU® FRUMVR \WHUYHXHDARADMG Z W [¥ DG QIKWMIN-DE. (R DOV SIRIUP P HP EHY
XSRQUHEP SIRQR B DIV SROQN 3DWHYHIDEAM@Y \RT\FSODMY [FOGH/DQ UYHXH DXARADMG Z LW DGR |H KO HG WEDDAMD \KFK DV1Q | QIKY
SXUKDH ( DDULGEKHN, G D68 SINEBYRIAQ)

, QRGHMR GAMIP LCHWHYDOHR HIFK B DBV SROQAFHIEIQ DWXP SINRQVP XWAEHP DGHDAKHWP HR P HDAXUHP HONVZ KIFK LAFOGHWH I RTBZ 1Y)

$  $CHFDIROR 3DIWHIHISHHDH 5HHIVIURP 3DAHIHY WHDMG\RWDYHDZ KR OOR HIDS5 CA.GS5 HZ DB/3RQNKDYHEHHD DTRFDAMG EHE HHDI QIKV
UFRIQ] HG DV UYHGH Z KHQ WBQSRUBINRQ LY SIRIGHG DG 5 D8G5 HZ B/ 3RQV. GH HUMG XQMDSRQN DH BGHP HG EDHS RQ HIFK REQIDIRQV
UHDAYHWIERHHIQ) SUFH 7 KH&RP SDQ XM HYKIRUFDOHDIQ) SDNLQ/VR DAMWAQWLY DERFDIRQ

+ ) DW9DOHR 508G5HZ DUB/3RQN ' HAMP LGHS I URP WHEDHI DUHYDOHR WANHNVZ KIFK Z HHSXURKDHG XMQ) SURUSRQABHEHP SWRQVI RAMDYHIDQG
RXHJSIRGAEWDQGVHYIFHY Z KIFK WHERP SDQ EHIHYHAR EHIQEFDAYHR \WHI DUYDOHR SRONDVSHIFHYHGE! &XWRP HY/DQG WBAHOBIYHR \KH
YDOHR HIFK SROADAKHWP HR WGP SIRQ 7KH &RP SO 1V ERR\LQ) W DEBRZ V D &XWRP HUVR \RII B! EHE HHD | DU/ X\ LY HAWHUFDK RUSRQY
WGP SIRY/ Z KIFK SURYIGHY WH &XWRP HUZ W DQ CBSUR LP DARQ R \WH HIXLYDBQAYDOH R \WHUSRQN 7 KH YDOH FOQ Gl HJ KRZ HYHJ EDFHG RQ
GP DG \WHLP RQAR WP H SURUVR \WH | QIKWDQG RKHJICRRLY 7KHP L[ R 100 R GAUQ) \WH SHIRG P HDKUHG WHSUAHQIV D FRQAMIIQNZ KLIFK
FRX@ UAXENQ WH DWXP SWRQ CERYH FKOQILQ) DAKH P HDWKUHP HQAGDAM DV | DUH FIOWHY FDQ KDYH Gl HHQARRH | LFLHQV XVHG \R GHAIP LGH \KH \RAEC
@ DOV SRON QHHEHGWR SXUKDH DQ L7 DLGWANHAZ KHP 1 WAUHR \KHVH | DUH FOWHY DQG FKOQ HY LQWH FRH I LFHOVXVHG B\ \WWH&RP SO FRXG FDXOH
\KHI QUYDOHSHUSR QAR | OFXDM

) RUSRQN WDADH H SHAMG \R P DQ XQMHG \WH &RP S WHFRIQ] HY EHNDIH LQ SURSRIMRY R WH SDWQ R SRQV XVHG B\ \KH &XWRP HJ Z KIFK
DSSUR LP Dib\KH DYH I H SHURG RYHJZ KLFK \WH SRSX@WRQR 5 D8G5 HZ OG0 HP EHYBHEHP WHUSRQN 7KH&RP SDQ X\ HY/KMRUFDOEHKDNR DODB\R
GHYHES D SUHARLYH WBMKFDCP RGHOR DIO] HWHLP RXQAR EHNDIHH SHAMG | RUSRIQIV\RT\R EXMGHA/ SONGHY DG HWHG MURKIK | QIKW7 KHE&RP SDQ)
FRQIXH/VR HYDODMH SHRAMS EU-INDI HDQQXOD DG CSTHY CESURSUDAM DA HWVLIQWWHI RXUW TXOWUR HIFK\ HOU RURKHUWP B/ L \LIQILFDQAVADQIHVIQ
&XVRP HUEHKDYLRUDHGHMAMG &KDQIH/\R EWDNDI HHANP DMV LP STRAYHHUFRIQURQSIRSHRIYHD ' XHVRWHM] HR \KH&RP SDQ v CELAW | RUGA DOV
EHHIW
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RO HVLQ&XVRP HUBHKDYIRUDQG RUH SHRAMG | XWMUH UHEHP SWNRQ SDINLQ/ FRX@ URAHKONQ M QU LFBQAYDUDNRQY LQ 3 DAHI HUUHYHH

7KH&RP S0 DERFDM/ FRQUGHDNRQ UHFHYHE R SHURUP DRH REQ DNRQY EDVHS RQ\WH UHDMYH I DUYDOHR WRHREQIDIRY/ 7 KH&RP SO KDVDFR EDQEHG
RUHAWALEG DIWHP HQV S JUHP HQV ZIW &KDH YDN 86% 1 $  &KDH WURKIK ZKIFK \WH &RP SDQ \VHIY (R DOV SRIQV DQG FHVEIQ P DNHNY
FRP SROHQV Z KIFK FROIAR WHXVHR \KH 6RAKZ M LLICH/ BLDQG DG CAFHWAR 5 DG 5 HZ DB/0 HP BHUOW QFHUQ) DQG DGYHMWQ) HBP HON DQGWH
XHR WHERP SIQ (VIARUH\WP QIR DO  &KDHOUG\WH&ERP SIQ H HRAMGDP XGM HIUH \MMRQR \KHS JUHP HOMH WOAQ) WHGDG
QY WHDIRQKLS EHEHHD WH SO 7KH &RP SDQ HWP DG \WH \HIQY  SUFHY DQG YROP HY RTHUMWH WP R \KH $ JUHP HQMOQ RGHU\R GHAMP LGH \KH
DIFDMRQR SURFHHBY\R HFK R \WH \ R SHURIP DGRH REQ DR/ LGHQNHG LO \KHS JUHHP HQWZ KLFK KDYH EHHQ FKDUERAM HG Dv D WBQSRIIMRQ FRP SRHY/
DQGDP CUNHIMY FRP SROHQIVZ KH DERFDARQY X\ H5 DUH UAYLEZ HG\R GHMP LGH UL DWW HOAY GHFHADY DQ WP H\KHUH LY D P RALFDNRQ R \WHS JUH-P HA
7KH &RP SIQ UHFRUBY 3DWHIHJ UHYHOAH UHDAMG R B DOV SROABHGEP SWRQY | RUDUWDYHDZ KHQ \KH WDYHDLY GHIYHMG DQG \WH P DAY HBP HQN DA
UHFRIQ] H3 DV 2 WHJ BYHOXH Z KHD WH SHIRUIP DFH REQIDIRQY UHIDAG \R \KRVH VHYLFHY DUH DIV LHG Z KIFK LY JHIHIDED \WH \CP H SHIRG FRQIGHDIRQ LV
UFHYHGIURP &KDH

$ VSHIRIP DgFH REQ DARQY/\R & XWIRP HY DUH\DM LHG \KH UHIAG URYHH LY UFRIQ] HG 7 KH HYHQIVWDABHKXENQ UHYHKH UHFRI QUIRQ \WDADUH DARADAG Z \W
SHIRWP DFHREQI DR LGHONHG D/DSOVR \KH5 DRIG5 HZ DB/3WRIUP DUHDVIRTBZ V

$ 7LANHV DQG 508G 5HZDB/ 3ROV KH D I@IKWRFRXY \WH UHDIMG SHURUP DOFH REQIDIRQ LV \DIW LHG DG \WH UHDAG YDOH SIRNGHG B\ \KH
&XVIRP HJ Z KHKHUI URP SXURKDHGWANHVRUS DBLGS HZ DUB/3RQN LV UHFRIQ] HG DY UHYHMH

+ /R DOVSRQNUHEHP H3IRUIRRGYDQG RUVHYAH/RKHKDQWDYHD 5 CEIG5 HZ DB/0 HP EHYKDYHWHRSWRQ\R UHEHP SRQNVI RUIRRGYDQG\VHYIFH/
RIHHG\MURKIK D\KLLG SOWV YHIERU Z KR DRV DY SUGA.SDD 7 KH SHIRUP DFH REQI DINRQ UHDMAG \R WH SXUKDHR \WHH JRRGY DQG \HYLEH/ LV \DM LHG
Z KHQ\WHJ RRG DQG ROVHYLFHLY GHIVHIG\R WHEXRP HU

$ 0 DNHMY 5RO $VSOVR WS JUHP HWZ W &KDH 6RXKZ FINBURYLGH FHMIQ GHIYHIEGY LGFOAQ) XVHR \WH 6RAKZ HW LA BDQG
CFFHW/\R 5 081G 5 HZ DB/ 0 HP EHU@WV DO/HMMQ) HBP HQV DQG WH &RP SDQ TV URRXUFH WP 7 KHH SHURUP DOPH REQIDINRQY DUH \DIM LHG HIFK
P RQK \KDARHS JUH-P HQAN DAY

$VR WH\ HWHGG' HHP BV DG \WHFRP SRHQWVR $ LU LF QCELAOW LGFOQQ) AREPNICELMNA EDHE RQWANHV\RTS DG XQUHS | QIKV

FHAW DYDOEG R WH &XWRP HJ ERK R Z KIFK DH QAR UHRG-G BHONDIH DG QR BBV SRQN DYDOE® | RJBHEHP SWRQ Z WLQ \WH & RQRICDMS YODigHH
6KHHAZ HHDVIR®Z V

YODQHDVR

$ LUND | LIF @CEON  SDAMHIHMDYHODQGDHMY SDAVHIHMANE
$IUDIIFAHON & OV SIRIUP

7REGCS UMD | LF COELON

HHP EHJ

7 KHEDDGAHLOQ$S LW LIF CCHOY - SDAHIHMDYHODG DR SDAHIHMANFHYDOR LGFOGHY | QI KWAUHIW QRAPXUH® DWRADMSZ [\ DWAINHAKDANDQEH
CSSOIHGR  &XWRP HY WZ DB/ \WHSXUADHR IXUHWDYHD 7 KRH | QI KWAHAW DIHWSLIFDD RHDIMG DY/ D UAXOWR - D SURUMANANVADOAHMMWRQ RUH FKDQIH DG
DHUWH GRMS CHAR DVRADMS BHNDIH 5 RORZ DBVR \WH&RP SR V$ LUWDHIF @CHON & DWW SRIUP | RUWH\ HOWHYEHE' HRHP BU DG
ZHHDVIR®BZ YV 1QP lARY/



1 RM\R& \DP

<HUHGG' HAP EHJ

$LUNDIFICEON G DWSIRIUP  BIGRQ) EDDGH
$ P RXQVGH HWH{GDXRADMGZ W SRQNVTY DG-G

5 HYHOHUFRIQ] HGI WP SRONUHHP HG  3DWHIIHU
5 HYHOHUHFRIQ] HGI P SRONUHHP HG 2 WHU

$ LUWDILF(CEON & DOVSWRIUP  HIEQ) EDDGH

$ LWUWDN LIF CCEOW LRXGH FRUGHDNRQ WHHRHYHS | RUMANHADG G DV UHDWMS SHIRUP DRH REQIDIRYY Z KIFK KDYH QRABHHQ \DIWLHG DV R D JLYHD DM
5RORZ OB/R \WHIP RQVIFOXGHGLOQ$ LU LIF CHAW DVR - HRHP BU DG ZHHDVIRZV QP lARY/
$ LUMDI I LIF CCELOW

YODGAHDW HHP B

SXUHVEIRG\DBY SDWHHMDYHO DERADY VHYLIFHY | QIKWER DOV DG SON@HJR DOV
5 HYHQHIURP TP RAQNLGFOG-GLQFRQMPMIELQW RSH)Q) EDDGR

5 HYHOHI URP FXUHBHIRG\DBY

YODGHDW HHP BHU

$ IUWDI | LIF ACELOV

YODGHDW HHP BHU
SXUHVGIRG\OBY SDAVHHMDYHO DERLADY VHYLFHY | QIKWER DOV DG SOMV@HU®R DoV
5 HYHQHIURP TP RXQNLFOG-GLQFRQMPMIELQWN RSHIQ) EDDRY
5 HYHQHI URP. PXUHMBHIRG\DBY

YODGRAHDW HHP BHU

2Q-X0 \WH &RP SDQ  DQRXQAHG WDADDH LMY &XWRP HJI QIKWAHAW D/ R \KDACDM DV/Z HDDVDQ |1 XVUH | QI KWABHEW IMKHG Z LOQR BIH
H SlUH DG Z LAWKV WP OQ UHEHP CEGIE. &XWHP HY 3URUVR WY FKOQIH | @IKWAUHAW Z RX@ H SLUH \ZZHYH P ROV I URP \KH RULLQDOI DUH SXUAKDH CDM
) QKWRBHEW | RU QRQ UH XQAE®! | DY/ Z LAOEH IMKHG DV (RQY DV WH | @KWY FOFHDBG PRHWDD P LQAMY SURJ\R WH \AKHX®G G-EDWMH 7KLY
DQRXQHP HZ DVFRQUGHHG DFRQMEFWP RA LFDIRQ XQGEHUCSSIFCEG DFFRXQIY) JXLAIGFHDQGWHERP SDQ CFFRXQIMG | RAVKAK FKOQIHSURSHRRYHD LQWMLG
TOW) — 7KH&RP SOQ WVEDDGHR H MM &XWHP HJI KWAHAWDVR \WHP RAIIFDIRQ@MZ D/CSSK IPDAMD  HARQ LFXAQ) DSRWRQR WH
H \WOGHG | QIKWABHEW IMKHG GAUQ) WHHI® SRRQR WH&29,'  SOUEPLIF \WDAKDG BHHQ\HAR H SILHRQ 6HBWP BHU BHH1RM |RUIXUKHU
IQRP DIRD $VWH&RP SIQ FRQIXHY \R EHIHYH \WDAD SRMRQ R &XWRP HUI QI KWFBHAW LWKHG 0 \WU- XO Z I@QRAEH BEHP HG IWFRQIMDM/\R
HXIP DAMDQG UHFR.G BIND) HDARADMG Z W \XFK P RXQN 7 KHEP RXQAR BUENDIHUDT HSRQDSURGHRYHEDUY KRZ HYHU LVH SHAKMG\R EH®Z HIDQGP RUA
NBEGI\WDQLYKDV EHQ GAUQY) WHSDQGEHP LF D/DUAKOWR \MV/SRIA FKOQIH

7KHLP RQAR &XVRP HJI @ KWAHAW USUIRHOVDSSK [P DMY  SHRHOADQG  SHIFHQAR WH\VRABCS LUMIN| LF CCEHOW EDDCGAHDVR *° HHP B DG
' AP BRU UASHRAYHD FRP SDBHGWESSK (PDMY  SHFHWR \KHS LUWDH LIF CHAOW EDDAHDVR ' HAHP B

5 HFRIQURQ R UAYHOXH DARADMG Z W WH & RP SOQ IV (R DOV CELOW FDQ EH G LEXOWR SHERVDY/WH QP BHUR 7. DG WDV DYDIOEBIR 0 HP BHY LV QRY
PXUH® BMMAMGDG\WH  FRXG AKRRHWR BHEHP WHUSRQNVDADQ WP H\KDAD DAY DYDLOE® 7 KHSHIRUP DOFHREQI DINRQY FIWL LHG DV D PXUMONICELOW
UHIDAG \R WH &RP SDQ IV G DOV SURIUP  Z HIH HXP DG EDFHG RQ H SHAMS UHG-P SWRQYY X\ Q) KIMRUFDOWHGE-P SWRQ SDAWLY  DQG | RIHFDIAG | QIKY
DYDOELOW DQG | DY 7 KH HMH EDDIGRH FOWL LHG Dv$ LU LF QCEMNe - QRIPAUMOAHIA \R G DOV SROQN\KDAZ HIH HXP DAG\R EH UHGHP H5 1Q SHIRGY
BN RQG \WH \HYH P RQKY | RTBZ Q) WH U-BUAHQBIWH EDDIRH \KHAGDM %DVHSE RQ KIMRWFDOH SHIHFH DV Z HIDDY FXUHM RUFDXAG UHE-P SIRQY \WH
&RP S H SHAMKHP DVUMWY R B DOV SROMR EHUHHP H3Z MMQDBSIR [P DM RGH\ HOUR \WHEDMWHSRQNDHIAKHG



1 RM\R& \DP

" HEAMWH&RP SDQ VSRIA FKDQIH Z W W DLB/\R | @ KWABHEW VKDY GRAH SHUIHIAHG LI QU LFDQAY @ KWAUHAWGHE-P SNRQY N RQG T HYH P RQIKY DQG LV
PXUHQ® GRYVQRW SHAAKHIP RQMR | QI KWAMHEWKDAZ LOEHUHGEHP H3EN RGG\E HYHP RQMR EHP DMIDCDVR \KH LCDGADOWSIAP HQEDM

$ @SHIRIP DFH REQI DIRQY UHIIMG R | UHI KWHLYLEHY VRS DUH FRP SOIAG Z WLQVE HYH P RQIMVRUGW \KHIH RUH WH&RP SDQ KDVHBRAG\R RAGMVBRHWH
[P RQWR WHUP DQQ) WIQLRIRQSUFHDQGIWH SHARMGWP [Q) R BHFRIQURQI RUIUHIKWKLSP HOV

2 \KHJ BYHQHY SUPDUO FRQIAVR P OHI) UR DS/ DARADMG Z W WH &RP SDQ IV FREIDQG &KDH 91\D FHEAWADLG SIRIUP  EXWIOR LGFOCH
FRP P RQY DQG DGYHWYIQ) DARADMS Z MK 6RAKZ HIWRPS  $ @DP RXQN FIDMLLHG D/ 2 WHJ UYHH DH SOG P ROXD FRCAGQ) Z WK \WH &RP S
IXOLQ) W GHIVHIEGY \WHHRH \WH &RP SDQ KDV HPRMS \R GRAGVFRH \WH [P RXQAR \WH UP DQQ) WDQLRAIRY SUFH DQG IW H SHRAMS WP Q) R
UFRIQURQI RAVKAK \HYLFHVSURNGHS

7KH&RP SO UHFRIQ] HG UHYHOMH UHIDAG \R \KH P DAY DGYHMYQ) DG RAHMDYHOUHIOMG BHH LWR - \KH UHYHOXH DXRADAMG Z LW YOURXY G DOV SDN@HU

DIUHP HONLGFOQQ) EXWRATP MAGR \WHS JUHHP HAZ LW &KDH Z MMQ2 WHURSHIDI) BYHDMHY ) ROWH\ HOWHXEG' HAHP BHU DG
WHERP S WFRIQIHS HORY HORQ DG — HARY UASHAMWHD

7KH&RP SDQ LV DOR UHNXLHG \R FRIBRARHSIQ \B] H/ DQG 1H 1URP &XWRP HY RQ BHKDD R JRYHP HMDIHZAHY DQG WP VWKHH ECAN \R \WH C5SIFCE®
JRYHIP HAEDHIMY RQ D SHIRAF EDAY 7KHH \B H/ DQG | H LGFOGH IRMIQ DG 8 6 | HHDOWDQSRYBMRQ W HY 1 HHDOVHRXUMW FKOUHY DQG DLERY
SDIHYIHUI CROW AOIHY 7 KHH LR V DUH FRIDAMS | URP &XWRP HY DAKHWP H\KH - SXUAKDHWHUWANHV DUHH FOGHG 1 URP \KH FROMPARBQLRANRQ SUFH
DG DUH WHH RUH QRALGFOGHG LQ 3DWHIIHUBYHMH 7KH &RP SIQ UHFRUBY D QCELMIV XSRQ FRIBANRY 1 URP \WH &X\WRP HJDQG UHIHYHY WH QCEAW Z KHD
SO P HQVOUHUHP (WG \R \WHDSSOFCEG RYHOP HOBCIHRA

),1$1&,1* $&7,9,7,(6
QP LERY/ " HHPEHU * HP EHU
8 QHUHG
1 RW/GH
S&ROMMEGIL RMW/GH
1 RW/OH
" HEHMUWVGH
1 RW/GH
1 RWGH
1 RMW/GH
3D URIBXSSRYBURIUP / ROQGH 6HH1 RM
3D URTBXSSRYBURIUP / ROQGH 6HH1 RM
3D URIBXSSRYBURIUP / ROQGH 6HH1 RM

) LKOFHGDH

1 HWPXUBQAP DM
| W G-BWAVFRXQADQG IMXOGFH ARV

Ve) WHERPSIQ IMKHG  H@RQR XQHXUGQRMWGH RZKFK  BARZD/IKHE-XH WH  HGORQ 1RW OB
P LAIRQ Z DV MKHS - XO WH:  PIORY  1RM  7KHCRAVB-DUIQMMDN , QML SD CEG VHP L DQQADD 1Q DMLY 7KH
PIIRY)  1RMZHHRIHMGD/DQOEAWRIOMKXOFHR WHERPSIQ Y HARY 1 RMVIMKHGR-XCH 7KH  PAOR)  1RMW/

ZHHIKHG DADSUP LXP DG \MY SUHP P KDV EHHQLGFOGHG Z WMQ & CRMNT) H3 | LQDGAQY WP VIQ\WH & RQRIEDAG 6\BAP HUWR &DK ) BZ V 7KH&RP SDQ)

P DEHH® SWSD P HQVROWHQRM/R PIARQWURIKRAW XM L) DYDDEGIFDK RQKDXG



1 RM\R& \DP

" XU WH&RP S0 IMKHG HAORQR XQHX}UHG RM/GH R ZKFK BARQZ DVIMWKHGO0 D \KH? HOR)  1RW
DG PLARQZD/IMKHG-XO WH:  PI@RY  1RMW  7KHCQRME-DUQAMADN , QRUAINY/SD, CEGIVHP L DO LQDUWHLY 7KH
PIIRY)  1RM/ZHHRIHHMGD/DQDEAWRTOMMOHR \WH&RP SDQ HOR) 1 RMWIMXGRQ0 D 7KH P LARQ
1 R/ Z HIH LWKHG DAD SUP XP DQG WY SUP P KDY BHHQ LGFOGHS Z WWLQ & DRI HG LDGAQ) WPV 1Q \WH &RQRICDMS 6\BIAP HYAR &DK ) BZV 7KH

&RP SO0 P DGHHI® S0 P HOVROWHCQRAMVR PLAORQWRAIKRAV X\ LQY DYDOEBIFDK ROKDQG

2Q0D \WH&RP S FRP SBIMGWHSXEIF RIHIQ) R HARQDJJ U DMSUCHSDOP RQR &RQMHIEBIGHIRJL RM/ WHS & RQYHWEDI 1 R
7 KH&RQHINERI 1 R BHOULQMIADAD UIDMR DQGZ L@P DMUHRQO D , QMHNRQWHCRMYLY SO CEGIVHP L DO LQDUHLY

+ROHYP D ARHWAHU& RQMHWE® 1 RAV DAKHURSIRQ DADY. WP HSURUWR WHFRHR BXMGHN RQWHBMQHNV @ 1P P HADMD SUHFHAQ) ) HEXDY
LQ\KH HYHNFH YL FRQEWNRQY DUH P HAVDY B LQWKHR | HIQ) GRAXP HQV 7 KH&RQYHME®! 1 RV GG GRAP HAAKH FUMAID\R EHFRQYHWG DVR WHCADM
R \WH | .CDGADOWEMP HQV DG \WXV DH FODWMILHG DV/ R \MP G-EALQ \WH DFFARP SDQ LQ) & RQRICDMG YDDIFH 6KHIADY R ' HHP BHU 8SRQ
FROMYRQ WH&RP SO Z L@8D RUGHIYHJ DYWHFDHP D EH FDK \KDWR \WHE&RP SDQ VARP P RQWRAN RUDFRP ELCDIRQR  FDK DQG\KDUW/R FRP P RQ
BN DAKH &RP SO0 IV HPRIRD 7KH &RP SO LQMIB/\R VB FROMMRQVE! SD LQ) FDK XS R WH SUGASDODP RXQAR WH & RQYHME®! 1 R/ Z 1\ DQ)

H FHW FRO/MHYRQ YDOH \HMBG LQ FDK RUMKDW/ R FRP P RQ RN 7 KH LQUIOFRQYHWRQ UDM Z D/ \KDW/ R FRP P RQ RN SHU SUCASC
P RXQMR &RHWEDI1 R/ HMXLYDBQWR DRLQWICFRMHMRQSUFHR CBSUR [P DMY SHAKDHR FRP P RQWEAN -+ RZ HYHJ EDHGRQWH&RP SIQ V
P RBHFHAFDK GYIGHIBY GFROHG 1Q 1 RYHP BHU WH ERQG FRQMMRQ DM FKDQIHG DG Z DV VR ' HHPEHJ $VR ' HHPEU

WHLL FROYHIMG YOOHR WHE&RQYHMWEBH 1 RM/Z DV GW\KDQ\WHSUGRSDOTP RXQIR P LARQ XMQJ \WH&RP SDQ VFBRIQ) KRN SUFH

8 SRQ IMXOGFH WH &RP SDQ ELIXUFDAG WH &RQYHMNEG! 1 RV | RUDFFRXQIQ) SXUSRAY BHEHHD D ACEMWNV FRP SRGHADQG DQ HIXW FRP SRGHQAXM LY
DSSOHED! IXEIFH 7 KH COEOY FRP SRHOAZ DV GHMP LGHG B HXP DY) \WH IDUYDOHR D K\ SRMHIFDOMKXOZFH R 0Q [GHNFDOR [ HIQ) H FOQQ) WH
FROMYRY |HDMUH R \KH &RQYHWED! 1 RM/ 7 KH LQWIDFDUW LQ) TP RXQAR \WH HIXW ARP SRHQAZ DV FOBX@AG DY \WH QLI HIHIFH EHE HHD \KH QCELOW

FRP SREHQADQG \WH | DFH OP RXQAR WH & RQYHMWEG! 1 RMY 7KH&RP S DEROMG $ 68 D/R -Dx0y XM LQ) WWH P RALLHG UHAIRSHAH
PHKRG C5SIROK 6HH1RM  |1RJIXUKHULQRIP DIRD 8 SR DERSWR) WH &RP SO0 WHRDMWMILHG WH UHP DQQ) HIXW FRP SRHOWR PLARY IURP
$ GAWRQDOSOIG IQFCSMIDR/ RY WP GHEWDWRADMG Z L\ LW & RQHINER 1 R DG QR GRIHJUHR G/ P RWY DARQR WHG-EWAVARXQAR , QMWW SHOH
7 KHQAWVDUY 1Q) TP RXQNDIQGSUCASIP RQAR WHERQHWEDIL RMWZ DY  HARQD/R ' HHP BHU oG

7KH&RP S0 WHFRIQ] HELQM N SHOHDWRADRMG Z LK \WH & RQYHWEB! 1 R/ Dy RTZ V

. 10P IARQV ' HAHP EHJ " HHP EHJ

1 RQFDK [P RMY DMNRQR G-EWAMKDFHFRW

& RQUEPNDCFRXSRQLQMIAWY

7RECQMHMW SHOH

7 KHXQ@P RW H5 G-BAMXOFH ARV DH BHQ) WHRRIQ] HG DY QRO DK LOMIHIAH SHOHEDHG RQWH  \ HIUWP R \WWH QR \WURAIK 0 D oW
0P RXQV WDAZ HH RUZ LAOEH UHMXUHG R EH DFFHBAUDIMG LP P HADMY  XSRQ ARQYHMRQ RUBHEXURKDHY 7 KH&RP SR KOG QR FKOQIHY W FRQMYIHHHY | RUWH
\HUHGEG ' HHPBRU 7KH HIHAMH LQMHIMDM DARADMS Z W \WH &RQYHWE® 1 R Z DY LS P DMD SHAHQMRU \WH \ HU HGHG

' AP BRU



1 RM\R& \DP

7 KHIRWZ LQJ \BEG! SUAHIVWH LP SCRAR WH SDINDOH MQIXAAKP HOAR WH &RP SDQ V&RQYHIEG 1 RiW DG HIA® SWHED P HOAR G-EWH FOAQ) SDP HOV

RQILDIFHODHY | RUKH\ HUHGG' HHP BHU 1 R\KK LQXUIFH/R - SDMDCH WY XMKP HQAWRUHD®D SUED P AR GHEWRARXUHG | RUWH\ HOUHQGHG
" HHPEU $ CAURDD \KHHZ HHQR &RYHIEB! 1 RMARQYHURQ/H HIVHG ROVANBG G RJ
<HUHJGG' HAHP EHU
LROPDK
CP RUN DARQR GHEW
&DK SOGIRUGEW QVFRXQNDQG

 LOP IR/ DOGIOMPAW  3UGASDOED P HOW / RWROH WQIXMKP HOW  DKOCRH FRAV $ FRUKHG, QMHW

&ROMHWEBIL RM/GH

1RMW/GH

1 RMW/GH 2

1 RMW/GH 2

7RED

7KHERP S KDVIFFHW\R  ALARQ XQGHUIW [P HGHG DG UMBIMG UYRMQ) FUHAWOAMY WH $PHGG &UAVWS JHPHIV ,Q$XIXW MV
| AW Z DVEP HIG-GWR L H WG \KH P DU \R$ XIXWV L. UHDDVH DOUAIWIQG RKHUDWAN FROAANY FRIDMDOHRXUQ) \KH GO0/ P DEHXQEH.
\KH$ P HQGHG & UHAVS JUHP HOWV LU GHBM DESURYIMRQY DQG \MUP LODM DODI BHHP HOV LQHIFK FDH UHIAQY) R \KHIUDQAR \KFK FRODMIO LY HIP LODM\KH
URBIR 3 & RTDMICS JHQV XQE-UWHS P HIGG & UHEVS JUHP HOADMUIIIYLQY HIHAR \WH CP HIGP HOMAMP LCDIRQY DG UHBDAY Y HIP LCDMWKH P LGP XP
QXAEW FRYHIDQN YL DBGD&RYHIIHS DR [LGDGADOFRYHIDON YL TP HIG \KH & RTIDMIDO RYHDIH 7 HMWARYHDQABTXLLG) \WDADSRROR @HD | HH\SHALLHG
DLUAUD DG UHIDAG DAFWKDYHDP LQP XP D). UH DM DSSUNVHG YDOH DQG DEG FHMNQFRYHDONZ W IAGHRWR \XAK SRROR DAHV YL TP HIG\WHSUAQ) DG
IHV [ LQRDHFHISOQP DALDIW \WUAKRDY [ JUDQANRQIHUIUIFH SHIRGY | RUFHIIQ GH DXOV DQG [ L XSEDWM DQG [P HG FHIBQ RKHUSURYIMRYY ) ROWH
\ZHYHP RQN\VHIGS' HRHP BHU DG WHHZ HHQR P RQVRAMBAQ) XQEHMHS P HIGHG& UHAVS JUHP HQV

* HHDD [P RXQN RANBIEQ) XQG-UWH $ P HIGHS &UHAWS JUH-P HOABHDU LQMMMDAUDM/ EDHG RQ HWHUWH 62) 5 (DM \HBRAG B\ \WH &RP S IRU

G DM LOMANEHIRG/ RUWH? DOMIDMEDHWDM EHQ) WHKUKHMR  \WH: DOBWHWVRAUDCSUPHIDM — RHP RQK DOWAMG62) 5 RHP RQK

62)5 SOV  SHAQNSOV SHFHADG  \WH) HEHDOE HHYHYONR 1 H <RINSDM SOV SHIFHQWV 7 KHXQEHDLQ) 62) 5 UDMLV\XEMPAR DI GRUR
SHAHYSHUDQP DG \WH? DOMIDMEDHWDM W\XEMPAARDIGRUR  SHIHQASHUDD®

7KHS$ P HIGHG &UHAWS JUHP HQAKDY DQ DFFRERQ | HDMUH WDAZ RX@ DIRZ. \WH &RP SDQ \KEMPAAR [P R RKHU\KQIV \WH SURRXUHP HOAR  LGRUHP HQC
ARP P W HQV R IGFUDHWHM] HR \WHICAOW R~ AR 7 KHI DAY FRQECQY DI LGDGADOFRYHIDQABTXUGY DP IQP XP FRYHIJHUDAR R DOWMMS SUH
I LGFRP H\R I HG REQIDMRY DV GHIGHS $VR ' HHP BHU WH &RP SDQ Z DV LQ ARP SIDQAH Z W \KY FRYHDOADQG DDRKHJ FRYHIDON 1Q \KH
$ P HG-G&UHAVE JUHP HQWV

" XU ) HEXD WHERP S IMKHG P LAIRQVHIRUXQHRXUHS QR GH 7KHQRWEB-DUIQMMNDN  SHIFHOV, QML SD CEGIVHP L
DO LQDUHLY

" XUQJ 1 RHPEHJ WHERP SO IKHG P LORQ\HQRUXQHXUHE QRN GH 7KHQRMWEDUIQMIADN — SHIFHQWV, QMWL SD DEGIVFP L
DD LQDUHLY

CXUQ) IRMPEHU  WHERPSI) IMKG P ILARQVHIRUXQHXUG RM/GH 7KHQRMWB-DUIQMMNDN  SHIFHQWV, QMBI SD CEGIHP L
DO LQDUHLY

2Q) HXDY WHE&RP D) MXHG P IROR VHQRUXQHXWHG SHRHONGBXMH GHO DK , QML SD. CE® VHP L DX
7TKHGERXW/P D BHUHGHHP H5 DARHRSINRQR WH&RP S3Q  1QZ KRBIDADQ WP HRULQ SDWURP WP HVR WP H DAD UHEHP SINRQ SUFHHIXBOR WH I WDMUR

\WHSUICHSDOP RXQV



1 RMW\R& \DP

R WHGHEHMUH SOV CARXHG LOMAMADAKH MR BHEP SNRQRAMHWP R \KH SURHQAYDOHYR \WHUHP DQQ) VAKHXGGSD P HOVR SUCH SDODOG LMK
WHIHRQ QVARXQMSWR\WWH@OMR UHEHP SWRQDWHFRP SDITEGIWHDAXY IDMSOYV  EDLYSRQNV SOV IFRXHGLIOMAMDAHEDMR UHE-P SIRQ

TKH&RP S3Q LV UHPXUHG W SIRNGHWEER GIWLY/ R FUHAWWRX IXSSRWWAHIEEQ REQ] DARQY \KDADUIMH LOQWHR B Y FRAUHR BXMHV $ GRRXIK \WH GINLY R
FUHAWOH BQ R EDDAH WKHIMMWP WH P DNGUMWY R \WH REQIDNRQY R Z KIFK WH UHIDM DUH UH GRS DY CHOWY 1Q WH & RQRIEDIMG YD 6KHHA
2 XNME Q) GIWLY R FUHAVWRUBG PLTRODVR ' HAHP B

7TKH&RP S3Q KBS (R DAV SBEIHS DV FRIDWLDO RUW ERUIRZ LlQIVDYR * HRP BU 7 KHQHAERRN YOOHR \WH DAHV SBEIHS D/ FRIDMIDOI RUWH
&RP S VVHRXUHG ERIRZ IQIV SUP DU® DWRIDWZ DY HOROD/R ' HAPBU 7KY LFXGG VRN WZ W (HAERRN YDOH/ R DSSUR P DMD
P LR 1QZ KK \WHDWRADMCG-BEWOGEHUWEOGDVR ' HAHP B BEXWRUZ KIFEK WH@HY/Z HHIRP DD WP RYHGLQ

$VR ' HHPEU DJJ U DM DQQACOSUGA.SOOP DMIMA/R GHEVDQG | LQDGFH BDH/ QRAGFOXQQ) TP RXQN DARFADAG Z 1\ LQMIARQ | LCDGRH BDH/
DIHDVIRTBZ V

. 10P AR

7KHHWW
7RED

/1 ($6(6

7KH&RP SO0 HQMYLQR GDHYI RUDLRDWSURSHW DQG RAHUWSH/R HIXSP HNQWH QRIP DOFRXAUHR BXAMCHY $ VDIRZ HoXQEU$ 68/ HDHY/ WH
&RP S KDVHBRME D SUIRNFDCH SHAHQAR H FOGHIURP UHRIQURQ BDVH DWHIV DQG GDHACEL I/ DXRADAG Z W GDANKDNKDYHDQIQWOMP R \ZHYH
P RQKVRUBW 6XFK H SHOHZ DVGRAP DMIDO ROWH\E HYHP RQWHIGG' HHP BHU DG

$VR ' HHPEU WH&RP SO KHIS QUADIWBDAY/ Z W P DQQ) WP VH WAQ) XS\ \ HOWY 7 KH DLRDWBDAY/ JHHID FOQEHBGHZ HGIRU
\KUHH P RQIY R WUHH \ HDLY DAUDAY EDHG RQ WH | LUP DUNHAYDOH DAKH HIG R \WH GDHWLP 5 RGO YDOH JXOUIQMY LGFOGHS LQ WH &RP SIQ V BDH
DIUHP HQVDUHQRAP DMIDD

QIRUKMTOMU  WHERP SIQ IGQHG DQOURD WO DI UWHP HWZ WS HADS , UHDIQG/ [P MG *$ HADS  \RSXUAKDH OUADWDER Z KIFK Z HH
DOHIG LQWH&RP SDQ VI GHAXQEHUI LDEFHGDHWP V $ VHIFK DWWRI VEXUFKDHZ DI LQDT H3 \WH&RP ST wmmwmmwmupmmﬁ
\R BFRIQ] HWHFRWAR \KH CLURID WZ 1WLQ 3URSHV DQG HIXLSP HAHRNRQ LO \WH & RORIEDA YODQAH 6KHAVT KH&RP SIQ. FRP SBIMG \WH SXUKDHR

\KHH DAL WBAUQ) | RAK TXOUWA DQG\WHUP DQQ) HIKWDLADWAAUKY [IWMADOWD 7KHERP S SOGWHBMWRU P LARQDG PL(ID?Q
QIR TOW)  DGIWAWDOWRU  WASHAYHD D/SDWR \MVWDQLAMR) R ZKIFK  PIARQDYG P LARZ HHUHFRGHEDAKHHIP LODNRQR
\WH&RP S0 VUP DQQ) [ LDFHGDHREDI DIRQI RAKHOUAIWDQGZ KIFK Z DVOBR UH GRMGZ IWQ3D P HOVR GBQ WP GHEWDQG LDGAH®DHREQIDARY/
LQ \WH CFFRP S0 LQ) & RQRIEDAG 6\BAP HQAR' &DIK ) BZV 7KH WP DQQY PIMRQDG P LARQZ D/ \KH GIASXUADH SUFHR \WH DUADWDQG LV

LGFOGGDVSDYR \WH&RP SDQ V& CSMUCH SHIBWUAY T RUNRAM TXONN DG LWYANXDNMU UAS-RALYHD

,Q \HFRQG DQG WILG TXOW \WH &RP SDQ DOR HOMHG LOR DEAMRDOWIQIRNRY/ Z W \WLLG SOMA/\R SXUKDHIRU DUADWDODR Z KIFK Z HH
DDMOG LQ \WH &RP SDQ V I GHAXQEHJILQDGFH ODH WPV 7KH&RPSIQ SOGWHBGMRY  PLARQLQ R ZKFK  PLEIRQ Z D/ UWFREGH D/ WH
HIP LCDARQR WH&RP SIQ VU DQQY [LDFHGDHREDI DARQ! RAHOUADIWDQGZ KLIFK Z D/DOR UH GRMGZ LMQ3D P HWR



1 RM\R& \DP

&Y WP GBI LDFHGDHREDI DIRQVLQWHIFFRP SO0 Q) &RQRICDMS6\BM HYWR &DK) GZV 7TKHUPOQQ P LARQZ DAKHGEXUKDHSUFH
R \WHDUADWIQGLVIGFOGHE DVSDWR \WH&RP SDQ VADEMICH SHAWUWIRU  7KHHZ DVGRIDQRIGRW BFREED/DUAKOR WHHWIQLANRY $ VR
" HHP B WHERP S KDV [LCDFHODHEOLRD WP DQQY

$ WAOFK DLSRWZ KHHWH&RP SDQ. FROGEAW | @I KWRSHIDIMRYY \WWH&RP SDQ - KDV GDHDI WP HQV JHIHIDTD Z 1 DIRYHIP HABOXQUWRUDAKRIN | ROWHXH
R OULSRWWMP LD DUWIHTY R ILFHVEIFH AR Z DWHKRXAY JDAY DQGRUP DIQMIDGAH | CAMMY 7 KRVHGDHY DUHFOWL LHG D/RSHIDY GDHDI P HQVDQG
KD/H UP 0QQ) GDHWPVH \WIEQ XS\R |\ HILY &HWIQ GDAY/ FIQ EH UG HG IURP RGH\ HIUWR  \ HOY 7KH P DVUMY R \KH DULSRYAMIP LQDOBDAY
FRQIBQ FHYEEQ SURVMRQY | RUSHIRGAF DAXWE HON \R UDM/ \WDAG-SHIG XSRQ DLSRWRSHDIY FRWW RUXVH R WH | CROMNY DQG DUH BAHADAGDXADQOD
%HFDAHR WH YDUDEGIQDMUHR WHHUDAMY \KHHBDH/DHQRABFREHEDVDUIKAR - XVHDWHARUD GDHICELON ROWH& RQRIDAMGYODGFHEKHV

7KH&RP SDQ  DOR GDHY FHMIQ WRKGRRI\ DVHNV [ XHOWRIIH VBNV DG YDURXY RAHJHTXSP HQMKDATXDD\ DY GO/ XQGHU\WH DESIFCE®! CAFRXQIY)
IXLAFHZ W GDHWP VH WOAQ) XS RWKUH\ HILY &HWBQ®DH/FDQEHUHIZ HEIURP Ml P ROMRRCH\ HDU

| HOVH UHDMMG DWHV DG CCE QWY UHARGHG RQWH & RORIEDMG YDDFH6 KHHAZ HHDV I RTIRZ V

QP LARY YDDQHEKHNRFDARQ ' HHP EHU ' HHP EHU

$WHV

2 SHDIY 2 SHDIMY GDHUWKWR XVHDRAV GHV

) LCDRH 3URSHW DIGHIXSP HQVQHAR DR DFHI RUG-BUIHADMRQ DG
P RMYDARQR P IIRQDG P IQIRQ

7RBEDBDHDINV

| IDELDAY

&XUWHW

2 SHDIY EXUWHNRSH DY GDHACH QWY

) Lo EXUWHINP DMIMHWVR &Y \MP GEW

1 RPXUHWV

2 SHDIY 1 RIPXUHNRSH DY GDHAICH QWA

) LD / RY \MP G-EWBWFXUHINP DXMUMY

7REOBDHIHDNY

7KHFRP SRHIVR GDHFRWV LGFOGHELQWHERQRICDAS6\BAP HYWR |, FRP H Z HHDVIR®Z V

<HUHGG' HHP EHU <HUHXGHS' HHP EHU <HUHGG' HHP EHU
QP LARY

2 SHDIY GDHFRW DLADWD

2 SHDIY GDHFRW RKHU

BKRVMP GDHFRWY

9 DUCEGIGDHFRIW

$ P RMYDMROQR! | LCDGFHGDHOCELONY

, QMIMNRY | LODFHGDHACELONY

7RECCHABDHFRW

D 1HR VEGDHIGFRPHR  PIOR) PIARQ DG P LARQIRMH\ HOWHGEE HHP B DG

6XSSBP HQEOADK IGZ L RP DNRQUADNMG W GDHY LAFOXG-GLQWHERQRIADMS 6\ HOWR &DK) GZV Z DVDVIRBZ V
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HHP EHU

<HUHGG' HAPEHU

<HUHGG' HHPEH

&DK SOGI RUDP RQVIGFOG-GLQWHP FHDKUHP HIWR GDHICELOMNY
2 SHDIY FDK 1 GZ VI RURSHDIY) GDAY
2 SHDIY FDK | BZ VI RUILCOGRHBDHY

) IGDGAQY FDK | BZ VI RUILCDFHBDHY
5LIKWR XVHDXHVRBBIGHELQH FKDQIHI RUBDHREDI DR/

2 SHDIY GDH/

$VR' HHHPBEU P DMIMW/R GDHIHONYZ HHD/IRBZ V
10P IR

7KHID\W
7RBOBDHSD. P HW

1 WP SAMGLQMIAN
7REOBDHREQIDARY/

1 HWPAXUHNREQI DARY/
/ R \MP GDHREQIDARY/

7KH\EEGIEHBZ SIAHOVDBAMRDOQ RP DARQUHDAG\R\KH&RP SIQ VODH/

© HIKWG DYHDIHUHP DIQIQ) GDHWLP
2 SHDIMY GDH/
) [CDFHODHY

: HIKWG DYH DIJHGVRXQALDM

2 SHDIY GDH/
) ICDFHODHY

&20021672&.

2 SHDAMYJ GDHY/

) LODGFHODH/

" HHHPEHJ

' HHHPEHJ

\ HWY/
\ HY

\ HWY
\ HY

7KH&RP S KDVRHFDWR FDEMIDURAN [WHRP P RQWRAN + RCHYR WKDW/R FRP P RQWRAN DUHHQNV®BG W UHFHYHAYIGHE/Z KHQDQGU GHFOWHGE WH
YROEGR ' LWHARLY DQG DUH HQ@G R ROH YRM SHUMKDUH RQ DIP DMLY/ \XEP WHG W DYRMR \WHEKDUHKRTHY $ VR ' HHHP B

P LARQ\KDW/ R FRP P RQ RN URVHYHG | RUIMKOGRH SXOXOQAR ( P SBR HHHMXW SV R Z KIFK

WH&RP SR KDG

P LGQIRQ KD/ KDG QRAEHHD JUDQMG \MURKIK YDUIRXY

\KDOUH EDHG FRP SHODIRQ DUDQIHP HOV $ GAMRID DvSOWR \WH FRQUGHIDIRQ | RUWUHFHSWR 1XQAQ) XQEHWH3D! URTBXSSRVEURIUP V \WHE&RP SO
HOMUG LQR Z DUDOADIUH-P HQV Z LW 7UWHDKY © DUDQN Z LADEH VFIMBG \MURKIK. QHAXKDUH VHIWBP HOARU GHAFDK \HABP HWVDAKH &RP SDQ V ROIRY 7KH
Z DUDQNGR QRADYH YR UL KW DQG LGFOGH DEWWE HQWI RUEHBZ. P DUNHNMAOGRHY SD P HAR GYLGHIGY DG RMHUPXWEP DY DQVGOMRQSUIRYIMRY 6HH
1RW DG \R\WH&RQRIGDAMS) LCDADCB\BM HOVI RUQ RUP DARQUHIDLAQ) \WHERP SO VZ DUDQAR) UHHP HQVDQGHIXW SO/ UASHRHD

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

7KH &RP SDQ  CFFRXQWV | RUNKDUH EDVHG FRP SHQDIRQ X\ LY 1QUYDDH Z KUK LV GHAMIP LGHG RQ WH DM R JUDQA RUDEDLOXWKP HQNV 7 KH & RORIEDAG
6B HOAR , FRP HIRUWH\ HOWHGG' HA-P BHU DG HOPNV\KDHEDHGFRP SHODIRQH SHOHR PIAIRY P LAIRQ DQG

P LAIRQ WAS-AIHD 7KHVREDE P SSPAFRIQ] H3LQ HIQQIVIURP \KDUH EDVHG FRP SHQDIRQ CUDQI HP HQVI RUWH\ HOWHQGHG' HAHP BHU

DG ZDV QWP DMIDO$ VR ' HHP BHU WHHZD/  PLORQR \REDXQUHRIQ] H5 FRP SHODINRQ FRUHIDAG \R \KDUH EDHG FARP SHODIRQ
DUDQIHP HV Z KIFK LV H SHRMG \R BH UWFRIQ] HG RHUD ZHIKWGDHIH SHIRG R\ HOW 7KH &RP SO H SHAW \KEIQIDED  DEDXQYHAMG \KDUWY/
DARADMGZ LW WP H EDHG WAAMRMG WRAN XQUIZ DLBAR YHIV

5 HAMRMG6\RAN 8 QWDQGE\RAN* DOV

8 QGUWHERP S VS PHG-GOWGS HABMG  ( TXW , GRHOH 3@ (TXW3@Q ZKIFK ZD/DSSRYHG B 6KOWKRTHY \WH&RP SDQ JUDQAG
UMMRMGMRANXQW 568V DQGSHIRIP DGFH EDHGUANIPAGMBRN XQW  3%668V \RFHMEQ( P SR HVGAUQY DG

7KH5 68 VDUH\AKHXGG R YHIZ W UASHRR RHWLLG R \WH KDY FRYHIG \WHIE. DO 2 WHUWDR LQ FRQGHANRD Z W G-DI RUGMELOW YHXMY LV
\KEVMPAR \WHLQA YLDV FRMXHG VHYLFHDYDQ( P S® HH 96RDG P HP EHJ RUDGYMRUWURXIK WH YHAMY GDM + RZ HYHU Z W BASHRAR \KHS 68 VIUDQAMGLO

DG SURNGHS \WDAKH LQAYIGDOY VHYLFH KDV \MP LQDAG (R HOMHUWED P RQKY D\MUWH GOM R JUIQAVLQ WH HYHAR D3 TXDMILHG
UAMHP HW DD RAMBIAQ) XQMHIAG5 68 VZ LU D.Q RAMBAQ) DL \WH LA YIGOI VHYLFH KDV GRAMIP LQDMS DQG Z LOFRMH \R YHINQ CFFREFH
Z AW \KH VAKHOXB VAWRIW LOWWH CRIFH R \KH JUDQAS QLQEYLGKDD/\MP LQDIRQR \HYIFHZ LOEH ARQUGHMG D TXDM LHG WANMP HQVLL D \KHLQAVIGOOKDY
FRP SBIMG DAGDIV  \ HIW R FRQID®XV VHYIFH E \WH LQAVIGOI DIH SOV FRP SBIMG \ HIW R FRQIMRXY \HYLFH HIXCODAGDXV — DAWH WP HR WH
| QAYIGOOVWP LADNRQR \HYIFH DG F \WHLQAIGOKDY/QRABHHWIP LODMS| RUFDAH

© WK UASHRR 3945 68 VIUDQMGLO WHQ® BHUR 3%5 68 VYHAQ) RQWH YHXIY CDMZ LOEHIQMSRDME EDHEROWHERP ST VAP XDWYHS GUMMG
( DRQIVYHRH, QMW7 H/ ' HSWADMR) DG$ PRWDIRD (%7' $ IROKH\HLY DG DBUQHIRP  SHAHOAR JUQMS3%6 68 V\R
SHAQAR JUDQMS 3%6568 V R OWUD PIQPXP SHIRWP DGFH GYHOKDY BHHD DFKIHYHG 9HXY 1V DOR \KEMPAJHHDD \R \KH LOAYIGD0/ ARQIMXHS
HP SR P HARUVHYIFH + RZ HYHU LQ WH HYHQAKH &RP SDQ V SUHE  DYHIIH UM RQ LA FDSMIDIRU DG HFHO/WHPHADD LH W
SHAQM DYHIDIH UMD RQ LOHKMG FDSMIDR FHMEQ R WH &RP S V SHUJURXS R GRP HAF P DLQICH FOUIHY \XEMPAR \KH 6 HRXUMIY DQG ( [ FKOQIH
&RP P MRQV USRI WXL HQV WH P LQP XP QP BHUR 3%668 VV \KDAZ LOOYHAVD/ R WH YHXY GDM Z LODEH HIXDOWR \KH JUDQALP RXQAP HY/
SHAQA\DHEROPP XDIWH( %7' $ IRMH\HLY DG WHQ® BHUR 3%6568 VH SHAAMG\RYHAWWRUWH ~ JUDQWVLYHTXOOR CSSUR LP DMD
SHFHQAR \KH3%6 68 VVIUDQAG

8 QE-U\WH JUDQV \WH QP BHUR 3966568 V YHAY RQ \WH YHAMY CDM Z LOEH LOMSRDMS EDHG RQ \WH &RP SDQ VS GWWAMG 52 ,& SHIRP DFH D/
GHIGHS DBWYHIRP JHR3%668VVR  SHIHOAR JUIQMG3%65 68 V R DWWMIDP LQP XP SHIRUP DIFHGYHOKDY EHQDFKIHYHG $ GUWAMG5 2, & |RUWH
3HIRP DFH3HIRGLVWHDHDIHR \WH5 2 , & RYHMHWWUHHI X@I VDO, HOWYZ WMQWH3HIRWP DFH3HIRG DG DG YHWIG) LVDOR \KEMR/
JHHIDED \R \WH LQAYIGOIV FRQMMHG HP SBR P HOARUVHLYLFH + RZ HYHU LQWWH HYHOAKH & RP ST VDYHIDIHS GYMMG5 2, & LV JUDMIDR] HR DQG H AHBY
WHPHAOD LH W SHFHD! WD RQLOMMG FOSMIDR FHWIIQR WH&RP SDQ VSHHUJURXS R GRP HIF P CLQICH FOUH.Y \KEMPVR \KH 6 HRXUMY DQG
([ FKDQIH&RP P MIRQV BRI UL HQW \WHP LQP XP QP BHUR 3%5 68 V\KDAZ LAYHIVDVR WH YHAM) GDM Z LQEHHTXDOR \WHJIUDQAZP RXQMP H/

SHAHQW, | WH&RP ST VUHDMYHS GWAGS 2, & UDGNVKLIKHWWERP SDBGWR\WWHERP SO0 V3HHUF RS WHP LQP XP QP BHUR 3946 68 VKDAZ LaYHAD/
R WHYHAMY @M Z L@EHHDXCOR\WHIWQAP RQMP Y SHIHQV
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8 QG-UWH JUDQV \WH QP BHUR 3945 68 V YHIMY RQ WH YHAMY CDM Z LODEH LQMSRDMS EDHS R WH &RP SIQ V$ GUMMG 52 ,& SHIRWP DGFH DV
GHIGHS DBWYHIRP JHR3%668 VR SHIHOAR JUIQMG3%65 68 V R DWWUDP LQP XP SHIRUP DIFHGYHOKDY EHHDFKIHYHG $ GUWAMG5 2, & | RUKH
3HJRWP DORH3HIRG V\WHDYHIIHR \WH52 ,& XMQ) DQDWKP HGIHHDON (DMR SHFHQARYHWHWKUH I X@ VDO, HDWZ WMQ\WH3HIRP DRH3HIRG

DG DG YHW) LV DOR\XEMAN HHDED \R\WHLQAGOI FRQMXHGHP ST P HUWRMHYIFH + RZ HYHJ LQWHHHQAMH&RP SO VDYHIIH
$ OMIMG5 2 , & LVIBDMAKDY] HRDQGH AHO/WHP HADD LH W SHFHQMD HMDRQLOMHWMGFDSMIOR FHMBQR WHERP SIQ VSHUIURKS R GRP HIIF
P DNQICH FOUHY \VKEMPVAMR WHG HRXUMEY DQG ([ FKDQIH&RP P WIRQVUHSRIM) UHTXULHP HON \WHP LQP XP QP BHUR 3945 68 VWDIZ LAYHWADVR \KHYHIA
DM Z LOEH HIXCOWR \WHJUIQATP RQMP H/  SHIFHQWV, | \WHERP ST VUHIIYHS GUMMG5 2 , & UDQNV KLIKHWVFRP SDUHG\R WH&RP SIQ V3HHU* URXS \WH
PIQPXP QP EHIR 3%5 68 VIKDAZ LOYHIVD/R \KHYHXY CDM Z LAEHHDXOORWHIWQAP RQMPH/  SHIFHW

© WK UASHRAR 396 68 VIUIQMGLQ DG SURNGHG\KDARHLQA YLGDO/NHYFHKDAMP DM RHOMHARDD P RQAMVD\MMHEMR JUQA
IQWHHHAR D3 TXDI LHG BN HQW KK LQBYIGDON 3%65 68 VZ LU DIQ RANBRAQ) DVL \WWH LQAYLGOM HYLEH KDV GRAMIP LCODMG DQG Z LORKHZ M
EH \HABCE® LQ DFFREDGFH Z W WH GRIFH R JUDQADQG DESTFCE®! WP V DG FROAWRYY KRZ HYHU WH QP BHUR KDWY UHFHYHS XSRQ \HIVBP HOAZ LODEH
SIRDMGEDHG RQWHIQAYIGDV QP BHUR @ VR \HYIFHERE HHQ\WWHGMR JUIDQNQG\WHHIGR WHSHIRWP DRHSHIRG

) RUDD6 68 DQG3%65 68 JUIQN | RUHWMUHUDMYDLUH HANP DAG DAKHWP HR JUDQAEDHS RQKIWRLIFDOCAXDYY | ROMP LOUJUDQN DG CUHWKHG XS \R CRAOY RYH.
\WH YHXY SHIRG ) RUDD568 DG 3%668 JUDQV \WH &RP SDQ UHFRIQ] HY DD SHOH RQ D WAELIKWICH EDAY RYHUWKH YRKY SHIRG DV DEWWAG |RU
TXOW LHG WP HWBURYIMRYY Z WD) FKDQIHYIQH SHOHGHWR\WHQ®P BHUR 568 VDQG3%6 68 VH SHAKMGVR YHWEHQ) P RAIIHGRQDSIRSHAMYHEDLY

$ JIWIDMSLQ RP DIRQUHIDAQ) WH&RP ST V5 68 VDIGE3%6 68 VIVXP P O] HSEHBZ

$ @b HIMPMG 6\WWAN 8 QW

V@ $YHDIH
) DLU9 DOH
8 QW SH\KDLH
2 XNBEQ) ' HHP B
* QM5 D
9HING
EXUHGHIG
2 XNBEQ) ' HHP B
* WDQMS E
9HING
EXUHEHIG
2 XNBEQ) ' HHP B
* QMG F
9HMG
EXUHGHIG
2 XNBEQ) ' HHP B
D,FOGYV \WR\DQG3Y%668V
E,JOGYV WRADIG3%E68V
F,OGYV PIARQ3%E68V
, QDBAMRY WHERP S0 JUIQAMGCSSUR [P DM \WRXADQGVKDUAVR XQUAKMPWG WRAN DADZ HI K\NMG DYH DI HI WDQABUFHR Q OSSR [P DMY

\KRADQG KDY DADZ HJKWMG DYHIDIHJI DQABUFHR 1Q
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DQGCBSK IPDMY  \WRXADQG KDWY DADZ HIKWGS DYHIDIHIWDQABURHR 1Q \RP H EHYR WYROGR ' LWHARY

$ UPDQQ EDDFHR XSW P LARQWKIBYR \WH&RP SO0 WVARP P RQWRANP D EHIMKHGSXUMOQARIJUQVXQG-UMH — ( TXW 3@
( P SR HHE\RAN3XUKDH3 @Q
8 QE-UWH$ P HYG-G DQG 5 HABIMG (P S®R HHEWAN 3XUAKDH3@Y (633 ZKIFK KDVEHQ CBSIRYHG B\ 6KOUHKRTEHY WH&ERP SIQ LV DAKRU) HG R

MXHXS \WWRDUP DQQ EDDFHR P LARQWKDWR WHE&ERP SDQ WHRP P RQUWRRN W ( P SR HVR WH&RP SO 7KRH\WKDW/ P D BEH DWXHG DAD SUFH
HXOOR  SHAHOAR \WHP DINHAYDOHDAKHHIGR HIFK P RQKO SXURKDHSHIRG &RP P RQWRFN SXUKDHY DHSOG I RAMURXIK SHIRAF SD IRDG-GANRY/

7 KHIRTRZ LQ) \BEBISURYLGHVLQ RUP DIRQDERXWKHE& RP SDQ V(633 DRI GXUQY 0G
( P SR HHEWN 3XURKDH3 @0
D
7RECOXP EHJ : HIKWG DYH.DIH
R KDL $YHDIH ICLUYDOHR HOFK
SXUKDHS SUFHSOG SXUKDHUIKW
<HUHGHS LQWRADB/ SHU\KDUH XQGHUWH( 633
"HPEU
" HHPEHU
" HPBEU

D 7KHZ HIKWG DYHDIHI DUYBOHR - HIAK SXURKDVH UL KWKQEHWH (633 J UDQIMGS LV HIXBOWR DM SHIFHWGVARXQVURP \WHP DINHAYDOHR  WH&RP P RQ6WAN DARHHIGR
HIFK P RQKO SXIHKDHSHIRG

7o H

* IDQVR 568 VURKOMQWH FUDIRQR D GHHIHG\E DXAHNVZ KIFK LV D\WP SRV GLTHMHIPH XQMDWHWP HWH5 68 YHAV $ @H FHW\E] BHH LW DG \§

GHIAHABRY DUH UHARGHG WURXI K WH LCARP HVIBWP HQA XHRWHWHDIRY HOAR 568 VIRUMY SXUBRHY WH&RP SDQ WHITHRRYHE UWDMIURP \ HOUVR HOULY
\XEMRAR YDUCH@OWN



1 RM\R& \DP

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

$ LLOCH RSHIDRLY DUH LKHIH® G-BHIGHAKSRQ HHJ\ R RSHIDM DQG \WHIHRUH DUH P SDRRG B FKOQIHY LQ MATXHDSUFHY ) XURHIP RM. MIATXHODQG RIC
WSFDD WSUHHIV RHR \WH QLIHKMRSHDMY) H SHOAY IRUDLIGHY 7KH&RP SO HOG-DYRW/\R CFTXLLH MIATXHODAKH BZ HIASRWLEB! FRIADQG \R UHGFH
YRDMW 1Q RSHDMY H SHOHY \WRKIK LW [XHOKHIILQ) SIRIUP - $ GRRXIK WH &RP S PD SHIRAFDD HIMJLQR MM XHOGHIYDAYHY | RU\KRYAWMP
WP H P B/ BHFDAHMVXHOLY QRAZ LGHD \WDGHG RQDQRUIDQ] H3 1 XUUA/H FKDQIH \MHUH DUH@P WG RSSROMQUAAR KHEIHALHA® LOMWXHI RAWP HKRU) R/
QRYHMDQCSSIK LIPDAMD P RONVIQRWHI XUUH + RZ HYHJ WHERP SDQ KDV RXQG WDV CDGADOGHLYDAYHLQXWKP HOVIQRKHJFRP P RAWY \KFK DV:  HX!
7HDV,QMPHIDM : 7, FXCHROWHMAXGHRO DG UH LGHE SIRBEN KK DVKHDIY RODQGXQBDGHEIDRICH FOQEHXVHXAQG-RUDIQ) IWH SRKH
\R MV XHOBUEH YRIAMDY 7 KH&RP SDQ GRVQRSXURKDHRUKRT DR | LCDGADOGHIYDRYHLQUWKP HOWI RODAQ) RASHXDIYHSXUERAH/

7KH&RP SIQ KDV XVHG | LQDGADOGHIYDAYH LOXKP HOV | RUERK \KRWWMP DG R WP \WP HUIP B/ DQG KIRUFDED KDV XVHG DP L VMR SXUKDHS FOT
RONRY/ FRAIDUMMKRMUBY Z KIFK LQFOGH ERW D SXURKDVHG FDIRSIRQ DQG DAVRTS SWWRSIRY  FDEVSUHIG/ Z KLFK LGFOXGH D SXURKDVHG FDRSWRQ DG D\RG FOT
ROMRY  SXWSUHIBY Z KIFK LGFOGH D SXUFKDHS SWRSIRQ DQG D\RT SWRSIRY  DQG 1 H5 SUFH\Z 05 DIUHP HQVIQ W SRMRIR $ GKRXIK WHXVHR FARTDU
\IUKAXUA/ DG \Z 05 DI UHHP HQVFDQUHGFHWHRYHIDIFRWR KHGILQ) \KHAHLQWAKP HOVADWY P RUHUMN \KDQ SXUAKDHS FDTRSWRYVLQWDAMKHERP SO FRXGS
HIGXS LQD QCELMN SRR Z KHQ\WH FRIDIUMIKRAMUH RUZ DS DIUHP HOAHNBY W \KHXVHR SXUAKDVHS FODRSWRQY DG FOMVSUWHIB/ \WHERP SDQ. FOQRY
EHLQDACELMNV SRUMRQ DAHNBP HOMVEXWWERS/ QRADYHFRYH.II HRGFHP DNA/BUFRH| DOEHERZ \KHWMNHSUFHR \WHSXUKDVHG FDTRSNRY

) ROWHSXSRHR HDODIY W GHNFDK \SHG | RUMWXHODGG | RUIRBFDWG) (W1 XMUH HAP DIMG MWXHCH SHOH WHE&RP SDQ HYDODM/ LW KHEIH YROP HY/
WUA® [P DD HRERPLF  \WBGSROADQG WXV GRHY QRAFRQUGHUZ KHAHJ\WH KHEJHY KDYH TXOI HG RUZ L@TX0M\ | RUKHEIH CFFRXQIY  7KH &RP SDQ
HIQVIW HRFPIE KHEIHD/\KHGHAYROP HR 1 XHOGHYDYH FROMPVKHTS LFXQAQ) WHLP STRAR. SRR/ \KDAKDYHEHHDR IVHAKURXIK VRS SRR/
UIDBBW R Z KHKHUWRH FROMPWV TXON\ | RUKHGIH CFFRXQIY 7 KH GYHDDAZ KIFK WH &RP SQ LV HFRQRP LFOD KHEJHG | RUD SDMPFX@USHIRG LV DOR
G-BHIGHARQ PXUHAP DNHABUFH/ | RUWDABHIRG DVZ HIDDV/\KHWSH/R  GHIYDAYH LQXUKP HQNV KHITB DQG WH WUINH SUFH/R KR LOXWKP HQN ) RUH CP S
WHE&RP ) PD HOQMIQR RVMR WHPRH  ROWRQFRQMAN LFOAQ) FDBMRKE SIRMURY Z KIFK WHERP SDQ GH LGH/DYSUFHALI QILFDQ® KLIKHU
\KDQ KIMRUFDODHIIHGYHY  Z KIFK P D' GRAJHIHDM LQMQUE JCIQV DAYHMBP HQAIL P DNAABUFHY GR QRAUMH CERYH \WH ROWRQ WUINH SUFH 7 KHIH R HYHD
WRXIK \WH&RP SIQ P D KDYH DQHRGRP L KHEJHLQ SOFH | RUD SDMWFX@USHIRG WDAKHEIHP D QRABIRGAHD) KHEILQ) JOQVDAHNBP HMDQGP D HYHD
SIRGAHKHEILQ) BRWH/G-BHIAQ) RQP DUN/BURH/ WHWSH/R LOKNKP HQVKHT DQGWHWINHSUFH/R \WRHLOIMKP HON

$VR ' HHPBU \WH &RP SO KDG | XHDGHIYDAYH LOWKP HIV 1Q SOFH R SURYLGH FRYHIIH DYDY 1) SUFH GYHY 7 KH | RTBZ LQ) \BE®! SIRYIGH
LQRIP DARQCERARHERP SIQ IVYROP HR I XHKHZILQ) RQDQHRGRP LF EDAY

0 OWPXP IXHKXHIHGDVR

" HHP EHU " HLYDAYHXQGH.DLQ) FRP P RAW WSHDVR
3HIRG B \HU JDRYVIQP I@RY D " HHP EHU
. 7, RXGHRODIGUHNXGHRO
YHMAXGHRO
UHIAXGHRO

D' XHWR\WHWSH/R GHIYDMYH/ X\ HG B WH&RP SO0 06 Gl HHASUFH GYHY R \WRH FRQMFN \WHH YROP HY USUHMAKHP I LP XP HRQRP F KHEIHLQ STFHOG
PD YON QI LFDQ® DvP DNAMBUFH/DQGWHERP S VI QIKWAKHSXGH ORXDOM
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8 SROSURSHUTXO LFDARQ \KH&RP SO CFARXQIVI RUW I XHOGHUYDYHLQXWKP HQVDYFDK | BZ. KHEIHY 4 XD0 LFDNRQLY UH HYDODMS TXOWM® DG DOBHIRAF
FKOQIHVLQI LUYDOHR \WHGHIYDAYHY GHLI QDME DVKHE HDHUHFR GGLO$ 2 &, XQMKHXQEHDLQ) MVXHILVFRQMP HG 6HH1 RM

| DGHIYDIYHIQWID GR/QRADDOT\ RUAHDHAR XD\ | RUKHEIHOFFRQIMY DQ AKDQIHIQWWHI DUYDOHR GHYDRYHLQKKP HIVMGRH\KH OWAB-ER)
SHIRG Z RX@ EHUHFRGHG 102 WHU JOQV GRH/ GHMOQWH&RQRICEDAG 6\BAP HWR |, GFRP HLQWH SHIRGR \WWHFKDQIH KRZ HYHJ DQ' P RXQN SUYIRAM
UFROEG\RS 2 &, Z RXG WP DQWHH XQMDWKAK WP H Dy \KH RULILGDO! RUHFDIAG WDQUORANRQ RFFXLY DAZ KUK WP HWWHUH P RXQIV Z RX@S EH UFDWIL LHG \R ) XHC
DQGRCH SHOH ) CRRW\WDADYHDQGP D FRQMXHWR GOGWR \WHEW R KHEIHOFFRXQI) LGFOGH I QU LFDQWVORMDNRQIQHHI\  SUFH/RUYROP HVR [XHC
SXUKDHS QU LFDQAZ FDAHUHYHQIVDH HAMY) UH LGHY FOSCAMY DQGWH SURGANRQR  UH LQHS SIRGAW DQG \WH YRDMWY R \KH AL HHQWVSH/R SURSENVWH
&RP S XH/IQKHILQ) &HWHQWSH/R GHIYDYH LOXWKP HQNV GR QRADXDM\ | RUKHGIHCFFRQIMY  LFXAQ) \WRH WDAAXONQ D GHART SRIMRY \RT
JDERY/H FHAQ) SXUKDHG JDTRY/ , GRUDVHS YRIIMIM 1Q FHWIQ FRP P RAW P DNV I RUDQH \WIGHG SHIRGR WP H HSHADD U \KFK YRIWDW Z HH\R
ZRYHD FRX@ FDXH WH &RP SDQ R GRH KHEJH CAFRXQIGY) DIRIHKHU I RUWH FRP P RAWAY XVHG LQ LW [XHOKHEILQ) SIRIUP Z KIFK Z RXQB FUHDM [ XU
YRDMW [QWHERP SOQ v+ $$ 3 | LQDGADDUAKAV + RZ HYHJ HYHQWRXIK FHUBIQ GHIYDYH/P D QRANDT | RUKHEIHOFFRXQMY) \WHERP SDQ FRQMM/\R
KRS \KH LOKNKP HON D P DEIHP HQABHIHYHY WH - FRQIQMH R O RUG WH &RP SDQ. \WH RSSRUMQWY \R L) H MAIXEDFRWV © KHD WH &RP SDQ KDV \RT
GHIYDAYH SRIMRY/LQREHMR HIHAWHD  FERH RUR IVHAD GHIYDYH DG KHIS DVSOWR - W1 XHOGHIYDAYH LOXWKP HUABRWMRIR DQ \MEHIXHINAKDQIHY
IQIDUYDOHR WRH SRUMRQY DUHP DINHG\R P DINHAKRKIK HDQQIV / INF IVH DY AKDQIHY/IQI QUYDDOHR WRH SRRV \KDAZ HHR VAR HOMIQ) LQR
\WH\RTS SRUMRQY DQG Z HIH GH GV QDG DY KHEI HY DUH FRPXUHQ® P DUNHG\R P DNHAKURXI K WH & RQRICDME 6\BMP HOAR |, FRP H + RZ HYHU DO FKDQIHY
1Q YDOH UHIMAG \R KHEIH/A\KDAZ HIH GH HIHG DV SOWR $ 2 &, Z KLBIGALIQDAMG DV DKHEIHZ RXG WP DIQ XQMKH RIWLCDDM | RHFDIMG WIQLRIRQ RFFXY , QD
\IWDIRQ Z KHIHIWEHFRP HY/ SURECEGIWDAD | XHOKHGEI HG | RHDAMG WIQULRNRQ Z LAGRARFFXU Q- JO.QV DG RUGMH/ WDWKDHEHHQUHFRG-G\RS 2 &, Z RXBEH
UXUHGVR EHLP P HADMD RO LHGLOR WH&RQRICDME 6\BMP HONR |, FRP H 7 KH&RP SDQ GGQRMDYHDY \XAK IWDIRQY Z KHHD GHIYDIYHA-DHG\R
TXOM\ | RKHGIHOAFRXQIY) GAUQ) DG

$ FARQMY SURRXGA-P HQV SHIBIQQ) \R GHUYDIYH LOXWKP HOV DQG KHEILQ) DUH ARP SBf  Z W WQIHQAMUHTXLLP HQIV LGFOQQ) \WH GRAXP HQBRQ R D
&RPSI) KHEJIQ) \WDA)\ \WENANDO DEDOMY R TXOW\ D FRP P RAW |RU KHEJH DAFRXQMY ERK RQ D KIMRUFDODQG D SIRGHARYH EDAY DQG WMEY

FRQMP SRUDCHRXY GRAXP HQBANRQ \WDAL UHTXLUHE DAKH WP H HFK KHIH LY GAMIMG B WHERP SR 7 KLY BXNADODDO MY LOYRYHY X\ L) BHIUHWMRQ
DO VA WKDNARP SDUHAKBQIHVIQWHSUFHR - MAVXHOR FKDQIHYLIQWHSURH/R \WHFRP P RAWA XMHG I RUKHEI Q) SXUBRHY/

$ QDK | &Z VDIRADMSZ LW SXURKDUQ) DQGVHIY | XHOGHLYDRYHY DIHFDWI LHG DV 2 \WWHURSHIDY FDWK | BZ VIQWH&RQRICOMS6\BMP HQWR &DK) GZ V
7KHIRZ 1Q) \BE®! SUMVHV \WH GFDIRQ R DDDAHN DG ACHOMWAY DARADMS Z W WH & RP S0 v GHLYDRH LOXWKP HOV Z IKLQ \WH & RORICDMS YDDRH
6KHWV

$ WHAGHLYDYHY | \DELOW GHLYDAYH/
YDDQPHBKHV ) OUYDOHDN ) OUYDOHDW ) DUYDOHDN ) DUYDOHDW

QP LR/ GFDARD
" HLYDAYH/GMICQDMG DVKHZIHY D
) XHOGHIYDAYHFRQMPN JURW 3UENGH SHOH/DGRKH

UMDV 2 2
) XHOGHUYDIYHFRQAFV JURW 2 \MHUDRHV 2 2
, QMIAXNIDMGHIYDAYHFROMPN 2 \KHUDRHN 2 2 2

2 2

7 RECCHLYDAWYHY GAL) QDWG DVKHIIHY
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D 5 HUHHIVWHSRUMRQR HIRK WDGHEH RHFRQUGHDIRQR R VAN SRUMRQYZ W HIRK FRXQM.SDMY DG GRHY CRAMFOGHWHLP STFAR FDW FRADM IDOG-BRIWSIRVGHS
R RUBHHYHG T URP ARXQIMBDIWY 6 FHHAVAXWRQR FUHAWIMN DG FRIDMIDO RBZ 1QJ) LOWLY1 RM

, QDBAMRY WHERP SIQ KDGWHI RIBRZ LQ) CP RXQWDXRADMS Z LW | XHOGHIYDRYHLOIMKP HVDQGKHEI Q) CRMMWAVIQIWE RQRICDMS YDDFHEKHN

YDDCGRHEKHW " HRHP EHU " HHP EHU
QP LaRY/ GFDARY
&DK FRIDMIOG-ERIWKHT | URP FRXQM.EDMHYI RUIXHOFRQMPV 2 IN\HADDOWBUBDGH SHOAVDGRMU
PXUHW PXUHADIHV
&DK FRIDMIOG-ERIWKHIS | URP FRXQIMEDMNAY | RUIXHOFRQAFRV
RPN 2 IINHADIDON2 \KHUDAHV 2
5 HAHYDE® URP \KLLG SOMY| RUIXHOFRQMRV $ FFRXQNVDQGRKHUUFHYTEGY

$ @R WHERP SDQ VI XHOGHIYDAYHIQXWKP HQN DG LQMAXNIDM\Z DBV DUH\KEMPAR DI UH-P HOVWDVRTRZ \KHGHNEY I XLEDGPH LQWH CESTFTE®I DFFRXQIY
BQEDGY [RU GHUIYDAYHY DQG KHAILQ) 7KH WSHY R GHUYDIYH LQKKP HOV WH &RP SDQ KDV GHALP LGHG DUH \KEMPMR QHMQY  UHTXLLAP HOWV 1Q \WH
CFFRP SO0 LQJ &RQRICDMG YODIgFH 6 KHANUHWRHLQ Z KLFK \WH&RP SDQ SO VRUWHRHYHY FDK | ROWBQERNRQY Z WK \KH\EP HFRXQM.SDWY DG LOWH\IP H
PXUHA YIDRHGHABD P HUWRJUHHSW) RUFDK FRIDMICKHGE \WH&RP SO RUSURVGHG\R FRXQM.SDMHY WHE&RP SDQ GHIVVKRK [P RXQIVDI QWARHI DU
YDOHR \WH&RP SO0 VGHIYDIYHSRWRIRE\ HIFK FRXQM.SOMY 7 KH&RP SDQ KDVHDRMG\R X\ HGHAKY | RUERK LWI XHOGHLYDAYHLQXWKP HOVDQG LMK
UDM \Z 05 DIUHP HQNV DQG DR FOWILHY \KFK. TP RXQWV Dv HWKHU PXUHARU GRPXUHVEDHS RQ \WH GHAIDIL YDOH SRUMRQ Z IW HIFK R \WH &RP SDQ V/
FRXQMSDMAY LQ \WH & RQRTIEDAG YODFH6KHW, | W I XHOGHIYDAYH LOXUKP HON DUHLQ D GHADKHABRMR) Z W D FRXQAMSDMY FDK FRTIMDOCP RXQNKHE
DUH | LLYXAGHIWG DI DQUINAXUHARAMBEQ). GHUYDAYH DAVHALP RXQN DARADMS Z 1\ \KDAFRXQMSOMY XQMWDAEDDIGRH V] HR DOQG \WHQ D) UP DQGULY
DSSOHG DI DQWAKH I DUYDOHR QGRIFXUHARAWMBREQ) GHIYDYH LQXWKP HQV $ VR HHP BHJ WHE&RP SDQ KDG QR RAMBRAQ) LQMIDM\Z [5
DIUH-P HQWDQGWHH RUHQR DK FRIDMDOGHSRUW SURYLGHG RUKHT

7KH&RP SDQ KOG \WH IRTZ 1Q) WHFRIQ] HG | LQDGRDODXAN DG | LQDGADOACE.MMY UAKXEY 1URP \KRVH WIQLRIRQY \KDAP HAAKH VFRSH R \KH GVFBRKUH
UATXLUP HOVDYGHAHAMIAGE. DSSOFCEGI CAFRXQIY JXLAGRHI RUEDDGRH\KHHAR | \VHAKY

2 IIVAMQ) R GHLYDAYHDWHN

LOP LURY
L T W L I L I W L I
" HRPEHU " HHPEHU
1 FALP RXQVR DV 1 FALP RXQNR DWW
YDDGRHEKHIW  * LRWIPRXQNVR  * LRWDP RXQVRIVHV SUHHIMG IO WHYDDQRH * (RWDPRXQVR  * IRWCPRXQVRIVHW  SUIRHQMGLQWH
" HAUSWRY IR HFRIQ] HGDMW  [QWHYDDGRHEKHIW GKHW HFRIQ] DMV [QWHYDDFHEKHN YDDOFHEKHN
) XHOGHIYDAYH 3USOGH SAVDG
FROAFW RKHUPXUHOADAHN
) XHOGHIYDAYH 2 \WHUDWV
D 2 D
, QMINDM 2 \WHUDWEV
GHIYDAYHFRQUERNV 2 2 2 p 2 D

D 7KHQHAP RXQVR GHLYDAYH DAHAN DG CCH QWY DUH UHFRCA GG R WHLQAVIGOOICHIP - CP RXQWV SURHMG LQWH & RQRIEDMG YDDAHEKHHAQ 1 R
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2 1I\AMQ R CHLYDWYHACELOAHY

LOP LR
L I I L L L I W L L
 HP B " HHPEHU
* (RWLP RXQVR 1 RADP RXQNR QCELOMA/ * LRWDP RXQVR 1 AP RXQNR QCELDAR/
YDDQRHEKHN HRIQ] HG * LRWEP RXQVR I\HW SUHRHOMG IO WHYDDIGRH UHRIQ]HG * LRWDP RQVRIVHV — SIRHIWG LOWHYDDQRH
" HAUSWRY AR QCELOAR/ LQWHYDDIHEKHW BKHW fos=To113Y LQWHYDDQ-HEKHW BKHW

) X-OGHIYDRYH 3UB0GH SOHVOG
FROUFW RKHPUHQADAHNV 2 2
) XHOGHIYDH 2 WHUDWHV

2 D 2 2 2 D

D 7 KHQHAP RXQVR GHLYDRYH DAHAN DG CCH QWY DH UHRCA GG R WHLQAVIGOOICHIMP - CP RXQWV SUIRHMG LQWH & RQRIEDMG YDDAHEKHHAQ 1 R

7KH IRBZ 1Q) \BEBV SIAHIMKH [P SCPAR - GHIYDYH LQXWKP HQV DQG \WHU GFDRD Z MO WH &RQRICDAMS 6\BAP HWR |, FRP H IRUKH \ HIY H)G-G
" HHPEU DG

_ RADWRO DG BP RXQAHRIQ] HSLOLOARP HROFDWK I BZ KHE]LQ) LHIMROWKLSV
<HUH)GHG' HHP EHU <HUHXGHG' HHPEHJ
2 WHJ 2 WHJ
YyXHDQGRO  RSHDAMY ) XHDQGRO RSH.DWQ
QP LARY/ H SHOWY H SHOWY
7RID

* DO GWRQFDK I BZ KHEILQ) HIDMRQKLSV
&RP P RAW FRQMFV

$ P RQWR JOQUFDMILGIRP $2 &, LORIGRP H 2 2
, QMIFRQALFAW

$ P RQR RWUFDWILHGIWRP $2 &, LORIGFRPH 2 2

' HIYDAYHY GV COWMG DQG TXDONHG IO FDWK I BZ KHA)LQ) LHDARDKISV

* DQ / RWIHRIQIH31Q$ 2 &, RQGHLYDAYH/ GHAR \E

<HUHGEG
" HHPEHU
QP LR/
) XHOGHLYDAYHFRQALFW
, QMIMNDMGHIYDIYH/

7RED
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' HIYDWYHY CRAGHL) COMG DVKHEIH
* 0Q / RWWHRIQ] HGLQLQGARP HRQ

GHLYDAYH/

<HUHXGHG

" HAPEH

/ RDARQR J QVHRIQIHGQLCRRP H

QP LARY DF%GLLYDM—SJ Q
) XHOGHLYDIRYHARQALRW 2 \WHU J0QV BRI GV
7TKH&RP SO DORUWHRGHGH SHOH BEHH IWDWRADMGZ W SUHP XP VARG UHHYHS | RUIXHOGHLYDAYH FRQAEAVKDANHNBGH SIUHG GAUQ) DG

* DOV DG RUGWH/ DARADMG Z LW | XHOGHLYDAYH/AKDANOR\ | RUKHEIHOFFRXQIY) DUHXAP DMD BFRE-G\R) XHDQGROH SHOH * DQVDQGRUGRKHY
DXRADMGZ 1\ | XHOGHLYDAYH/WDAER GRADO\ | RUKHGIHOFFRXQIY DIHUHFRGHG\R 2 WHU JOQV DG ERWHY QHA7 KHI RTRZ LQ) \BEBGISUAHVWHLP STAAR
WP LXP VSOG UHFHYHS | RUIXHOGHLYDAYHFRQUEFW DQG\WHUGFDIRQ Z WLQ\KHE RORICDME 6\BAP HOWR |, GFRP HOXUQY) \KH SHIRG \WH RO YNV

3UPIXP EHHIWH SHOHUHRIQ] H3IQLOFRP HRQ
GHYDRHY

<HUHGG' HHP EHJ /E%RQTGSUPD@HE%NHSQH
. 1OP AR aree e
) XHOGHLYDIYHFRQADRNV GAL QDM DVKHEI HY/ ) XHODQGRO
) XHOGHLYDYH FRQMFPW QRAGAI MG DVKHGI HY/ 2 2 WHJ JOQ/ QWA W

7 KHIDUYDDH/R \KHGHLYDAYHIQXWKP HQV G-BHIAQ) RQWHWSHR LOXKP HAVZ HHGHMP LGHSE, WHXVHR SUAHQAYDOHP HAMRG/RURSIRQ YDOHP RGHY
Z 1\K DXXP SINRQ/ CERWWARP P RAW SUFHY EDHE RQWRH REHYHG LOXQEHOLQ) P DMHVRUSIRVG-GE. LG SOV , FOGHG LQ\WWH&RP SDQ IV FXP XD

XQUDT HEJOQVIURP IXHOKHEIHVDYVR ' HAHP BHU WREGIQ$2&, ZHHISSR IPDMY P LARQLO XQUHDT] Hs GRWA/ GHAR \Bf HY/ Z KIFK DA
H SHAMG\R EHUHD HELOHDQQIVGAUQ) WH\E HYHP RQMAKEVHTXHOAR' HHP BHU
, QWA DIM6Z DSV

7KH&RP SOQ LV DAIP HY SOV \R FHVEQ LQMIAXIDM\Z 05 DI UHHP HW \KDADUH CFFRXQAG | RUDY DK | BZ. KHEIHY EXVWKDG QRHIQSDFHDVR ' HAHP BHU

7KH&RP SDQ GG QRAKDYH D LQMIAXMIDM \Z D5 DI UHP HQV GALICDMG DV | U YDOH KHEIHY DV GHIGHS GAUQ) WH SHIRGY SUAHQMG ' XU WH
SHIRG/ SUIVHIMG DR WH &RP STV LQMBMWAIDM \Z 05 DI HP HQV KDYH TXOW LHG | RUWH \KRWXW RU FUMFDOWLP VP DRK P HARG/R  CFFRXQI) |RU
KHGIHV Z KIFK GRDA WDMKH KHGIHY Z HH DIKP HG \R BH SHUHR® HIHALYH DARWICDIRY DG WXV WHH Z DV QR LGH T HAYHIHW W BH UFRGG LQ WH
&RQRICDMG6\IAP HYR |, FRP H

CXUQ) IROWNTOMU \WHERPSIQ WPLDMS P LARQCRIRIOYIDHR |RZ DUE \WENG) LOMMNDM\Z DS DIUHP HQV 7 KHH\Z D5 DIWHP HQWKDG
EHHQFDWILLHG DVADK | B2 KHEIH/ DQG DI QUP DINAAZYDOHAKDQIHYZ HHUHFRG-G\RS 2 &, SURMRWHUWP LQDNRY 7 KHHIHAWR WV AMP LDARQLY\KDAKH
YDOHR \WH\Z CSVRWIDD WFREGI0$2&, DIOQR  PLARY Z I@EHDP RMYHG\R , QMBI SHOHRYHMWHOHR \WHGBWZ KIFK Z L@EHZ WMQWKH
\ HY

&UHAVS N DQG&RMMDO
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&UHAW] SRUKUHUHDMG VR | XHOGHLYDAYHLQAWKP HONVLY BEAHOAGE. WHI DIUYDOHR ARQUEPW\KDADUHDQ DAHAR WHERP SDQ DARHU-ERW GDM $ WKFK
WP HY \WHH RAMBEQ) LOXKP HQWH SRHWH&RP SO0 \R FMHEWRW LQ\WH HYHOAR GRGBHJRIP DFHE \WH FRXQM.SDLMAY VR WH DI UHH-P HON + RZ HYHU WH
&RP SDQ KDVQRM SHIHAHGDQ MJQULFDQARUHAWRWD/DUAKOR FRXQMSONY GROSHIRIP DFHLQWHSDIVZR P DI HRMAWIMW WHERP SIQ \HBPRVDQG
SHIRAFDDM WAYLHZ V FRXQMSOMAY EDHG RQ FUAWDMIV TP IWIWH SRKUHZ W UASHAR HIFK FRXQIMSDMY DG P RQRY WH P DNASRMRQ R \KH 1 XHC
KHIILQ) SURIUP DG LW UHIMYH P DUHASRIMRQ Z W HFK FRQMSOW $VR ' HHPBU \WH &RP SDQ KOG DIWHP HQV Z W DR LW CRMYH
FRXQMSDMA/ FROBIQQ) HI® WP LCDINRQ UL KW DQG RUBLOMWDOFRIDMIOSURYIMRQY Z KHIE, VHRXUM LV UHTXLLMG L P OUNHAIM H SRKUHH FHB/D\SHRLLHG
\KUAKRTS CP RXQAEDHG RO WWH FRXQAMSDMYV FUHAWDIY 7 KH&RP SIQ DR KOG DIUHP HQVZ LW FRXQMSDMY LQ Z KIFK FDK GHBRVW DG GWHY R FUaV
Z HH UHNXULHG R BH SRUAG DV FRIDAMIDOZ KHHYHUWH GRAYDUYDOHR - GHUYDAYHY DARADAG Z 1K WRVH FRXQASDMAY H FHHB/\VGHALLE \WUAKRD/ | Q FHVEIQ
FDHY WHERP SDQ KDV\KHICELOW \R\KEMMMMCP R \WHHGL I HMOVRP VR FRIDAMDCDAWGAVFUIRY

7KH IRBZ 1LY \MBE® SIRMG-Y \WWH DU YOOHY R IXHFHOGHIYDRYHY CP RXQV SRWMG DV FRMMMIDO DG DESTHER FRMMBOSRMYY \WUAKRD [P RXQN D/ R
' AP BEU DAZ KIRK \XFK SRV DUHWI JHIHG

&RXQWHUSDUW\ &3

LQ PLOOLRQV $ % & ' ( ) * + 7TRWDO
)DLU YDOXH RI IXHO GHULYDWLYHV

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

2SWLRQ WR VXEVWLWXWH $& IRU FID¥K D D D 13 D 18

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

&DVK LV SURYLGHG WR &3 ! ! ! ! ! ! !
&DVK LV UHFHLYHG IURP! &B !

0 FHWGGLW UDWLQJ LV QRQ LQYHVW
JUDGH YIDQXH RI IXHO GHULYDWL
OHYHO DW ZKLFK

&DVK LV UHFHLYHG IURP &B F F F F F F F
D 7KH&RP S3Q KDVWHRSWRQWR VEWMOIWYR FHBWRU  SHIFHQAR FDK FRADWIDOUHTXLHP HQV

E 7KWKRD/P D YO EDHERQFKOQ HY/LQFMHAWDMIVZ WOLQYHAR HOAIUGH
F &DKFRIDMDOVSIRIGGDN  SHAHOAR | DUYDOHR | XHOGHYDAYHFRQMRW

E
PHQW
Y H
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$ FFRXQIMY NQEG/ SHIMQQ) \R 1 DUYDOH P HOUXUHP HOV BAMEQK D\KUHH WU QUYDOHKIHIDK - Z KIRK SURIMY H/\RHLCEXW XVHGLQ P HDXUQ) 1DUYDOH
7KRHWAYIGFOCH / HYHD - GH LCHS DV REVHYE® LOBXW KK DV TXRWNG SURHVIQCRRYHP DNV / HYHD - GH LCHS DV LCBXW RIKHUWE TXRMS SURHY LQ CRRYH
P DONAVWWDADHHWHIGUHA® RULQAUHA® REVHYCE®! DG/ HYHD - GH LQHG DV XQREVHIYCEB LCBXWLQ Z KLFK QW RUQR P DINHNEDIDH LMV \KHIH RIHUATXUQ)
DQHAMY W GYHERS IWRZ QDRXP SIWRQ/

$VR' HHPEU WH&RP SDQ - KHTB FHIBLQ WP V\KDATUH UATXLUHG VR EHP HDUKUHG DVOLUYDOH RQ D UHFXUKQY EDUY 7 KHVHLGFOXGHS FDWK HIXLYDBIW
KRWMP [QHXF HQV SUP DUO WK BLQY | XHOGHIYDAYHFRQAIRN DQG DYDDEG! | RUDBIVERXUMAY 7 KHP DU R \KHE&RP SDQ VDK HIXYDBOQNDQG
\KRYWAP LOQYHXR HOVARQUMAR LOXUKP HQNVFDWU LHGDY/ HHD  + RZ HYHUWWH&RP SO KDVAHWIFDM/R G-SRIWARP P HIADOSDSHU DQG WP HG-BRUWWDY
DUH FOWILLHG DY/ HYHD  GXH R \KH | CRAKDARKH | DU YOOH | RUVKHVH LOXIKP HQWV LY GHMIP LGHG XM LQ) REVHLYCE®! LGBXW LQ GRQ CAYH P OUNHNV ( TXW
VERXUMEYSUP DUO FROANR LOYHWY HOVZ LW DA GHMIP LDE®IP DUNHAYDOH/ DARADMS Z W \WH&RP SDQ VH FHWEHH IVWED0

7KH&RP SDQ V1 XHODQE LQMBNDAM GHIYDRYH LOMKP HOV FRUIMAR RYHUWH FRXQMIFRQAMIRN Z KLFK DUH GRADGHG RQ D SXEQE H FKDQIH ) XHOGHIYDAYH
LQXKP HQIVAXUHO® FROMMARBID R ROMRQFRQAERN Z KHIDVLQMKNIDM GHIYDRYH/FROMMAYRBD R \Z 08 DIBHP HQV 6HH1 RM 1 RUIXURHILQ RIP DIRQ
RQWH&RP SDQ 1 GHUYDAYH LOWKP HQV DQG KHEILQ) TR 7 KHIDWUYDOH/R \Z 08 FRQMFN DUH GAMIP LGHS EDHG RO LOSXW \KDADH BDA® DYDOEBILQ
SYXEQF P DHVRUFDQEHGHIYHG I URP LG RIP DR DYDIOEBILQ SXETF® TXRMGP DNV 7 KHHRIH \WHERP SO KDVFDAMIR U HE\WHH\Z 05 FROMEFWDY/ HYHC
7KH&RP SDQ V7 WD * HSDWY HAZ KIFK WHERW\R WHEKIH ) LADGADCR |1 LFHU GAMIP LGHY/\WH YDOHR . ROWRQ FRMEFW X\ LQJ DQRWRQSUAQ) P RAHC
EDVHG RQ LGBXW WDADUH HWWHUUW-DA® DYDIOE® LQ SXEQE P DNV FDQ EHGHIYHS 1 URP LQ RIP DIRQ DYDLOE®! LQ SXETF® TXRAMS P DNV RUDIH SIRVIG-G B
| LODQADCLOMNRQ/AKDMDCH\WHHFRUEAW 7 KHRSINRQSUAQ) P RAHOVHGE WHERP SDQ LVDQLOGAMY \WBQEDLGP RGHO RUYDDLQ) RSWRQVDQGLYDMP LU
P RAHOMVHGE, \WHEURNHUGDBUARP P XQW LH \KH&RP SDQ IV ARXQMSOMY 7 KHLCEXW\R KLY RSMRQ SUAQ) P RGHCOUHWH RONRQ MINH SUFH XQGH®LY
SUFH UMN [BH UDMR LOMBMIP H\R H SUDARY DQG YRIMIW %4HFDXVH FHYEEQ LOBXV XVHG VR GHALP LGH \WH I IUYDOH R RSWRQ ARQAEAN DUH XQREVHLYCE®H
SUGASDD [P STHG YRDMW  WHERP SDQ - KDV FDAIRU HG WHH RONRQ FRMEFWDY/ HYHD 9 RTAMDI [Q RIP DARQLY RABIGHS 1 URP H \MIDOWRXURH/ EXY
DIO] HG B WH&RP SO | RUBDRIEGHW DQG ARP SIHG \R VP LOULQ RIP DIRQ UFHYHS | URP RKHUH \MECDOWRXURH/ 7KH IDWUYDDH R RONRQ FROMFW
FROUGHY ERK \WH LQUQUF YOOH DQG 0Q. WP 0QQ) \WP H YDOH DARADAG Z M \WRH GHIYDAYHY \KDAKDYH GRAN HMWHABG 7KH &RP SO DOR FRUGHY
FRXQALSOMY FUHAWINN DQG W RZ Q FUHAWINN LQIWGHMP LCDIRQR  DIDHIP DMG | IUYDDHY 7R YDIEDM \WH UDRIEGHVR \WHERP SIQ IV RONRQ SUAQY
P RAHORQDP RQKOD EDMY \WH&RP SO FRP SOUAVIWRSINRQ YDODIRYY/\R \KLLG SOV YOODMRYY |, | DY IQI LFDQAAL HHIAH/Z HHWR EHQRMG \WH Z RXGEH
UAHDUAKHG LQ RGUVR GHMP LGHWH BDIRQ + RZ HYHU KIMRUFDD QR QU LFDQAGL T HIHIFHY KDYH BHHD QRAG 7KH &RP SO KDV FRQUMA®  CBSTHS \KHH
YDODMRQWAKQTXHYLQ DISHIRGY SUAHMS DQG EHIHYHY VKDY REBGHG \WHP RIAIFPXUDMLQ RUP DINRQ DYDIOEG | RAMHWSH/R . GHIYDRYHFRQMFV VKRG

, FOGHG 1Q 2 WHUDYDLOE®! | RV VHRXUMEY DUH \WH & RP SOV LQYHWY HV DRRADAG Z W LW GH HIHG FRP SHODINRQ ST/ Z KIFK FRQUMAR P XWXD0I XQB/
\WDADH SXETF® \WDGHG DG |RUZ KIFK P DOHASUFHY DH BDAO® DMMEG! 7 KRH SO/ DH GRQ TXDULHG GH HIHG FARP SHADIRY ST GRLIGHS R KRG
FROUEXNRYVIQH FHVR QP IWHIEEDKHGE WH, QMEDC HYHXH&REHR DVLP HIGHG 7 KHAWIB-MRQWP LQ) DQGSD P HYATP RXQVXQEHMWHHSDQ/
DUHP DGHEDVHG RO WH SDUMALSDQV G MEXWRQ HBRNRQ DG STQEDDIGRH $ WHV UHIMAG\R \WHI XQEHG SRURQVR \WHGH HIHG FRP SHODINRQ ST/ DHKHTBLQD
UDEEL WKWWDQG WH&RP SO U DOV QDEG R WH/H SOMALSDQIV RIWH XQ XQEHG SRIRQR WHSDQY 7KH&RP SDQ WHFR B/ FKDQIHYIQ\WHIDUYDDHR SR
REQIDARQY DG SO DAHN Z KIFK GHAR ] HR Z MIQWH DDLU Z DIH/ DG EHH IWQCHDQG 2 \WHU JOQV GKH/ GHAICH WASHRRYHD R \WH&RQRIEDAG
6VIAP HYWR ,FRP H



1 RMW\R& \DP

7KH IRTBZ 1Q \BE®Y SURHIAMKH &RP SDQ v DAAN DG ACHOWW/ \WWDAMIH P HDKUHG DM DU YBOH RQ D AW EDIV DV R HAHP B DG
' P BEU

) CLUYDOHP HOVKUHP HQWDWLHBRUAQ) GDMXMQ)
4 XRMG SUFHVIQ DRRYH 6LICQU LFDQARMH 6LIQULFDOW
P DNHVIRUIG-OAFDCDAY  RELYCEBILGEXW XQREVHLYDEGBHIQSXW

" HAUSWRY " HHP EHU / RHD / HHD / HHD
$WHV . 10P IARQV
&DK HIXYDBOV

&DK HIXLYDBQN D 2

&RP P HIADCEDSHU 2

&HWIFDM/R G-ERIW 2

7P HG-BRIW 2
GKRVNALP LOMHR HOW

7UDXY BQY 2 2

&HWIFDM/R G-BRIW 2 2
) XHOGHIYDAYHY

2 SNRQFRQMIFW E 2 2
( TXW 6HRXUMHY 2 2
7RECDANV

D &DK HNYDBQNVOUHSUP DU® FRP SRHGR PRH P ONHAQYHIY HOVDQGWHDKY ELQY
E , QWHERORIEDMEYDIFFHEKHIAP RXQNDUHSUAHOMS DVDQDAHAG HHL RM

N ONONN

) DLUYDOHP HOWKU-P HOW DALHBRUAQY GDMXMQY
4 XRM5 SUFH/LQ DRARYH 6LIQULFDQARMH 6LIQULFDOW
P DNIVIRUIGHOANFDCDAAN  REVFLYDEGBILQBXW XQREVHLYCEGHIQEXW

" HAUSWRY " HAHP EHU / HHD / WD / HHD
$WHV LOP LARY/
&DK HTXLYDBOW

&DK HTXYDBOQN D 2

&RP P HIADCEDSHU 2

&HWIFDM/R G-ERIW 2

71P HG-BRIW 2
BKRYWMP LM HON

7UDXKY BQY 2 2

&HWIFDM/R G-BRUW 2 2

71P HG-BRIW 2 2
) XHOGHUYDAYHY

2 SNRQFRQMIFW E 2 2
, QMIMNDMGHIYDIYH/ VHH1 RM 2 2
( TXW 6HXUMHY 2 2
7RECDIHNV

D &DK HIXLYDBQNVOUHSUP DU® FRP SRHGR PRH P DNHAQYHWY HOW
E , QWH&RQRICDMYODEFHEKHNP RXQNDHSUAHIMG D/DQDIHABHHL RM

N N NN
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7TKH&RP S3) AGQRAKDYHDQ P DAMUDODAHN RUCCHMNAY P HOUXUHG DAY U YDOH RQ D QR EDIVDVR * HRHP B RU TKHIR®BZ 1Q)
\REGV SURWVHAMH&RP S vV CRRNW | RUMP VP HDMXUHG DAVDIUYBOHRQDUHRXULIQ) EDVVXMQI VI QUL LFBQMXCREVHYTEBILCBXW / HHD  1RU DG

) DLUYDOXHP HOWUHP HQVXMQ) I QU LFDQAKGREVHUYCEBILQEXW / HYHD

. 1OP AR ) XHOGHLYDAYH/

YDDFHD/R ' HRHP B

7REDIOQ/ BRI |RAMHSHIRG
, FOGGIQHQQV D
, FOGGLQRM-UARP SUKHRULYHLGRRP H

3XUKDH E

6HMBP HQV

YODEHDVR ' HHP BHU

7 KHDP RQNR \RIOBWHY| RAWH SHIRGICFXG-GIQRRHUFRP SU-KI-QLYHLQFI:P HDNUEXWRE® W \KHRDIH
LOXQHT H5IDQV RUBRKH/ UHDIY \R DAHVMNOKHGDVR ' HR-P BHU

D, FOGHEL02 \WHJ JOQY GWHY QHAZ MQWHERQRIEDAG6\BM HIR |, FRP H
E 7KHSXUKDHR | XHOGHIYDIYH/ LV UFR.GHG RQ D JURW EDUY EDVHG RQ WH WKAMH R \H GHIYDIYH LOXNKP HOADGG Z KHAMHUD FROMIFWZ [\ P XG0 GHUYDYHY Z DY
SXUAKDHE DY DMQI BILOMKP HINRUM-SDDMLONKP HON

) DLUYDOHP HOWKUHP HOWXMQJ LI QULEDQAKQREVHYDEBILOEXW / HHD

. 1OPIARYY/ ) XHOCHLYDAYH/

YODJHDVR * HHP B

7REQIDQVI RAKHSHIRG
,FOGGIOHIQQV D
, FOGGLORKHIFRP SUHHUYHIGRRP H

IXUKDHY/ E

6HABP HQW

YODFHDVR ' HHP B

7KHDP RQWR \MM)JD.Q/IRJ\M—lS—U!RBLQ?(XG-GLQRM-LFRD SU-KI—QLYHLQFFP HDAIEXSEGI\R \WHRDIHLO
XQUADT) HGJ DL.QVRUGRWAY UHDI \R DAHAM\MIKHISDV/R *

D , FOGHEL02 \WHJ JOQY R/ GHAZ IMOQWHE RQRICDME6\BAP HYWR , FRP H
E 7KHSXUAKDHDG\IBIR [ XHOGHUIYDRYHY LY UFREHE RO D JURW EDUY EDHE ROWWH WIKRMUH R \KH GHUYDAYH LOKRKP HADQG Z KHXHUD FRQMIPAZ [\ P XGIS®! GHIYDRYHY/
Z DV SXUKDVHE DV DMQI B LOXMKP HONRUM-EDDMLOQNKP HQW

7 KH WL QU LFDQMKGREVHLYCE® LOBXVWKVHS LQWH | LUYDOH P HDAXUHP HOAR \WH & RP SOQ v GHLLYDAYH RSWRQ FRMEFW LV LP STHS YRIMWDW + RTQ) RKHULGBXW
FROMIQADQLFUDH GHRUDH LQLP STHE YRIWIM Z RXT KDYHUAKAMG LODKLIKHJ G HJ | IUYDOHP HDXUHP HQMASHRYHD | RANH&RP SDQ VGHIYDYH
RONRQFRQUIFW

7 KHIR®Z LI \REGI SIWHVDUDQIH DG Z HIKWG DYHIIHR- WH XCQREVHLYCEBI LCEXW X HGLQWH I UYDOHP HOMXUHP HOVR WH&RP S0 IV I XHOGHIYDRYHY
FOMIIHGDY/ HHD DVR ' HRHP BHJ

4 XDQAUDAYHLQ RP DARQCERXW HYHD | LUYDOMHP HDWU-P HOW

¢ HIKWGS$ YHDIH
9 DOXDWRQ WHKQTXH 8 CREVHUYCEGILOBXW 3HIRG B\ \HU 5 DQIH D
) XHOCHLYDMYHY 2 SIRQP R3O , P STHS YRV

D ,P STHG YRDMW Z HIKWG B WHQRIRDOCP RQVEDUHYR XQGH®LQ) FRP P RAW  WDAZ LAV LQUASHRRYHSHIRG
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7 KHFOW LQY CP RXQN DQG HWP DMG | IUYDOHV R WH &RP SO IV KRWALP DG (RY) WP GHEWLGFOQAQ) PXUHAP DMUMD/ Z HDDV WH CSSOFCE®! | DU
YOOHKIHIA WU D/R * HHP BHU DUH SUAHMG LQWHVEEBIEHBZ 7 KHIWUYDOH/R \WWH&RP SDQ V SXETFO KHE &Y \MP G-EWIHGMP LIGHG
EDHG RO LOSXW\KDADH WDEO®  DYDDE® LQ SXEQF P DNV RUFDQ EH GHIYHG | URP LQ RIP DINRQ DYDLOE®I LQ SXETF® TXRMS P DNHV \WHH R \WH &RP S
KDV FDMIRU H5 WHH DI WHP HOVDY/ HHD  $ @SUYDMY KHIS GHEADIUH-P HQV D FDMIRW H3DV/ HYHD  7KH&RP SDQ KDV GHMIP LGHG \WH HXIP DAVG | U
YOOHR \MVGEWREH/ HHD  D/FHIBQLOSXWXVHG\R GHMP LGHWHI DUYDOHR WHHDIUH-P HOVDUHXGREVHLYDE® 7 KH&RP SIQ. X\ HYLQAFDAYHSUAQY
IURP FRXQALSDMY DUGDAVARXQMGFDK | BZ. P HKRGWR HWP DMWHI DUYDOHR WH/ HYHD WPV

) DLUYDOH®YHD
_1OP l@RY &DU LQJ YDOH ( MP DM DLUYDOH KIHDUAQ\
1 RW/GH / /D
SROMMEGIL RMW/GH / HHD
1 RW/GH | HHD
" HEHOMUWVGH / HHD
1 RAWGH | HHD
1 RWGH | HHD
1 RWGH | HHD
3D URIBXSSRYBURIUP / ROQGH D | HHD
3D IRIBXSSRYBURIUP / ROQGH D | HHD
3D IRIBXSSRYBURIUP / ROQGH D | HHD

D 7 KHIQMMINDMZ LOFKDQI HW 6 HXUHG2 YHOLIKVY LCDGAQ) 5 DMSOVE R SHFHWROWKHI LW DOQYHIDY R \RHEDO/
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$&&808/$7(' 27+(5&2035(+(16,9( ,1&20 (

&RP SUKHULYHLGFRP HLGFOGHY KO HVLQWHI IUYDOHR . FHMEQ| LQDGRDOGHIYDAYHLQIWKP HOMKDATXDN\ | RUKHEIHOFFRXQIY DQG CRMOUD0I D/ GRRHY
DUIMQ) |URP \WH&RP SDQ IV SRWHMIP HEHH IWREQIDARQ $ URTDRZ DGR WHIP RQVLFOGGIQ$2 &, QHAR \If H/ MKRZQEHBZ IRU. DG

,OMBANDM  * HIQGEHHIW  * HHUGW] $ FEXP XOMGRMHJ
QP LERY/ ) XHOGHYDAYHY  GHLYDWYHY SOOIV IPSDRW AR SUKHMYHIGRRP H
YOOEHDN H-P B

&KOQH/LOQI DUYDOH

5 HROWL LFDNRQ\R HLIQIV

YODFHDN HH-P BHU

&KOQH/LQIDUYDOH

5 HROWL LFDARQ\R HOLDQIV
YODEFHDN HA-P BHU 2

7 KHIRTZ 1Q) \BEB! LAXNDA/ WH VLI QU LFDQATP RXQVUHFDWMI LHGRAWR HOFK FRP SRHQMAR $2 &, |RUWH\ HIUHG-G' HRHP BU

<HUHGG' HHP EHU

QPR $P RQVUHFDMIGIRP  $1IHAWGAICHIWP LQWHS RQRIGDMG
$2 &, FRP SRHQWV $28&, VWP HOAR |, QFRP H
8 QU HG JDQ RQIXHOGHIYDAYHLQNUKP HQV ) XHODQGRCH SHOH

/ BW 70 H SHOH

1HAR
8 QUHIT) HG AW RQIQAMHINDMGHIYDRYHLQWKP HOV 2 \WHURSHDIY H SHOHY

/ BW 70 H SHOH

1HAR
8 QU H5 JDQ ROGHLQHSEHH IVED0 2 \WHJ JDQV BRI GV

| BW 70 H SHOH

1HAR
2\WHJ 2 2 \KHJ

/ BW 70 H SHOH

1HAR W
7RO LFDNRQY| RMHSHIRG 1HAR W
(03/2<((5(7,5(0(173/$16
" HICHE& RQNEXWRQ 3 @QV

7KH&RP SR KDV CH LCHE FRQMEXWRQ SO FRYHIIQ BB DOR LW( P SR HH &RQMEXWRQY XQEHUDGEH LCHE FRQUEX\NRQ STV DIHSUP DO EDHS

RQ( P SB HHARP SHODWRQ DG SHURP DFHR WH&RP S 7KH&RP SO VSRQRY/ (P SR FHH\DMQV SOV XQAHMRNRQ N R \WH, QMO HYHXH
&REHR v
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PHGG 7KH6RAKZ S LQH/&R N 3MQLGFOGV&RP ) P DRKLQ) FRQUBX\RYY DG \KH 6RAKZ HIG LLIGHY 3LERW 5 P HOADAQ) 3@Q KDY
QROHBANYH &RP SIQ ARQUEX\IRY/ , Q DEAWRY \WH 6RAKZ HIS LLICH/ &R 3URWGKDUQ) 300 WH 3URLGKOUQ) 3@Q 1V D CHIGHE FRQUEXNR) SDQ W
ZKIFK \WH&RP SO P D FRQUMEXMD SHAHQWIHR W HDILEGISUHWE SUR LW DVGHLGHG R DQDQQXO0EDY 1 R( P SR HH ARQMEXWRQY\R \WH 3UR \GKDLQ)
3@QDHDIBZ H3

$ P RXQN DRRADMS Z W \WWH &RP SDQ V GH LCHS FRQUBXANR) STV H SHOHG 1Q DG UH®RMS D/ D ARP SRHQA\R 6DDUHY ZDIHY DG
EHHIWZHH  PLAORY PIIRQDYG P LARY WASANHD

3 RWHNHP HOW/AHH VB QY

7KH&RP SDQ SURVIGHY SR HOABHH W \R TXOM LHG BN LQWH IRP R P HAFDODQG GHABDFRYHIIH ( P SE HA/ P XWAP HAP LQP XP BYHY R
\HYLEH DG DIH WAL HOWVDYVHAYRW B\ \WH&RP SDQ RUDY\GHALLLHG LQ FRIBRANYH EDJDQQ) DIUWHP HOVZ W \SHALLE Z RIJURXSV ( P SR H/P HAMY
RHHUHTXLUP HQV DVGHIGHS P D XVHIFRXHGXQUHGMEN WP HVR SD | RUP HAFDODQG GHBCEUHP LXP VIURP WHDIHR UAP HOMQICDIH

7 KHIRTZ 1Q) \BEBI KRZ V\KH FKBQI HLQWH CFRXP XDWS SRMHNHP HQNMHH WREQIDARQ  $3%2  IRUWH\ HWHGG' HRP B DG

LOP IaRY
$3%2 DAEILQQQ) R SHIRG
6HYFHFRW
, QMR
%HHWSDIG
$ FMOUDD JOQ GW
$3902 DMGR SHIRG

XU WHERP S} WFRGGDQ P IARQCANDUDORND/DRIGRBDHR WHS 392 Z MWWOQRIVHARS 2 &, 7KY  CAXDUDORWLYUH GRMSCERYH
DOG UAKAMG | URP FKDQIHVIQFHIBIQNH  DWRKP SRV XVHE\R GHALP LGHWH & RP SDQ 1\ HOUHQG REQIDIRY 7 KHDWAKP SWRQ FKDIQ H\WDABHXONG LOQ\KH OLI KK
SRMRQR \WHORXDUDOBRWZ DvDGHUDHIQWHAVFRXQNDMXHG

$ @BOQY/DHXQXQEHSE DQGEHH IWDHSOGD/MWH  EHRP HOH (WP DMG I XUMHEHH VED P HOVH SHAMG\REHSOIGDH P LARQLOQ P LARQIQ
P LRQLQ P LRQLQ P LRQLQ DG P LARQIRMHGH WLYH\ HOW\KHID WU

7KH IRORZ L) \BEB! UFRGALGV \KH | XQGEHE WMV R \WH SOV R WH CFROHS SRUWHIVHP HOABHH IMARAWUIHRIQ] HG 1Q 2 \WHU GRIPUHACCELOMY RQ WH
&RP S VE&RQRIDMYDDFHEKHNDV/R * HHP BHJ DG

LOP IARY

) XQG-GVIXY

8 WHRIQ] HSGHARMOUDOIDG

8 QHRIQ] H3 SURNHYLFHFRWY

$ FPP XOWMGRKHFRP SUKHOLYHIGRP H
&RORIDMEYDDFHE KHAMIELONY
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7 KHFRQRIDMS SHIRAF SR HONEHH WARWRUWH\ HWHGG' HRHP B DG IFOG-GWHIRTZ LIQY

QP LEARY/

GHYLEHFRWY

, QAR

$ P RWDARQR GHAIOQ 2
1 HAGHIRAF SRANANSP HOEHH IWRW

6HYIFH FRWALY UFRIQ] H5 Z \WQ 6DDUHY Z DIHY DQG EHHIWH SHOH DQG DIDRKHUFRWV DH BFRIQ] HG 1Q 2 WHJ JOQV GWHY GHAIQ \WH & RORIEDAG
BB HUAR |, GFRP H 8 QUHFRIQ] HG SURUVHIYLFH FRILY H SHOHG XMQ) DVAELIKWICH P RMY DARQR WH FRWMRYHUWH DYHIDIH I XMUHVHYIFHR (P SER HY/
H SHARG \R UHAHYH BHCH IW XQGHUWH SOQV $ AMDUD0I 00V DUH CP RMY HG X\ L) WHP LQP XP TP RMY DARQ P HXRG 7 KH | RTBRZ L) CRXDUDODAXP SIRQY/
Z HHXVHG\R CFFRXQIVRUHE&RP SDQ TV SRWIHHP HNBHCH VSDQVDN HAHP BHU DG

: HIKWGE DHIDIHQVARXQADM
$ WXP HGKHDBKFDUHFRWWHGUDM D

D 7KHDWXP HEKHOKFOHFRWWHIG DMLY H SHAMGWREH IRJ \KHGFIHIWDGOD \R B DOGUHP DOQGYHOKHIHI W

7KHHDRIRQR DAVARXQAIDMLYP DEHDQQAOM DG LVVHPRMGE, WHERP SDQ EDHEXSRQFRP SDUMRQR WHH SHAKG | XMUHFDWK | GZ VDXRADMS Z W \KH
&RP SDQ TV | XVMUH SD P HQWV XQGHU LW FROIRIEDAMS SRS HOAREQIDIRQY WR D\ IHT FXYH FUDAG XMQ) KLIK TXDIW ERQGY \KDAFRHD P DRK \WRH
H SHAMS I XMUHFDK | GZ V 7 KLY UDM GHRUBDHGE GAUQY OHWR P DIHNFRQAMRY/ 7 KHDXXP H KHDIKFDUH WHIG UDM LV DOR UHYLHZ H5 DABDXDQQOWm DG
LV GHMP LQHE EDHG XSRQ ERK KIMRUFDCH SHIHFHZ 1\ WH&RP SDQ v KHDNFOUWH EHCH W SDIG DQGH SHABMRQVR KRZ WRHWHIB/P D RUP D QRAVKDQIH
LQIXMUH\ HOLY
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,1&20 ( 7$; (6

" HHUHGLGRP H H/UH GRARHQHAS] HIHAWR WP SRIDY Gl HHIAHYBAR HQWH AW L) TP RXQVR DIVHVDQG ACELOWNAY | RUI LCDGADOUHSRMGY) SXERHY
DQG\WHIP RQNXVHGI RULGFRP V] SXUBRAY 7 KHFRP SRHOVR GHHUWHG\Y DAVHVDQGACEMMVDVR ' HHP BHJ DG DWHDVIRTBZ V

LOP IaRY
() (55(" 7%; /,$%/,7,(6
$ FFHBLDMG G-SUHDIRD
3UEDGIQAXDFH
2 SHDMY GDHUWKAR XVHDAHNV
2\MHJ

7RECGH HWG\] CCELOMNY
“()(55(" 7$; $66(76
$ FROXHGHP SB FHEHHIW
/ R DOVSIRIUP OQG! @KWAUHAWITELQW
2 SHDIY GDHICELOMNY
1 HARSHDMY RWH/DQG\E FUHEW D
2\

7RE0GHHWG\Y DAHV

1 HAGHHWG\Y (RO
D$VR ' HHPBEU DG WHERP ) KIGOSSIR IPDAMD  PIARODYG  PILARY WASHAMWHD R \WBM QHARSHIDNY @AW FOW IRZ DB/ \B HIHWG \R

UHOXEH | XWUH WA \B] CEG LGFRP H 7 KHH WBM QHARSHIDY GRW FOWY IRZ DB/ Z LOH SWHIQ\HIY  WURKIK L XQMG $VR ' HHPEHU oG WH
&RPSIQ KOG PIAORODG P LARY UASHAHD R |HEHIOGHARSHDMY GWFDW IRZ OB/ \Bf HIHAMS \WDAP D EHFDUHG I RZ DUGLQEH LQWD

7KHSURVIMRY BHH IWI RUGFRP H\l HVLYFRP SRHGR \WHI RTBZ QY

LQP LRy

&855(17

) HHID

6\UM

&KDQHLQ! HHIOXBMRY DM 2 2
7RECRXUHNV

() (55("

) HEHID

6\DIM
7REDCH HIHG

,GFRP H\Ef SIRYIMRQ EHH W
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7KHHIHAMHW WDMRQ, GFRPH GRW BH RHLCARP H\M VAL THBGIURP WHIHEHDACHRP HWY IR UDM I RUOWHI RTBZ 1Q) DR/

QP LEARY/

70] DVADMRY 8 6 \if DAV

GVBMLGFRP H\E] BV GHAR | HEHIDOEHH W

&KOQHLQI HHDOWTMMY \5f DM 2 2

&ROMHMWEBIG-EWH XD 2

" 27 \HABP HQV 2 2
)y HHION FUaEW

2WH QI

7RBOGR H SIRYIMRQ EHHIW
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D$VR ' HHPELU LFOGHG AP HUUHP EXUHP QW SFOHVGHWRWHERP SIQ V' HAHPEHU  RSHIDIRGDDGAMXSWR DG UH XQG \KEP WRQ/WDKDG\ HAR
EHSIRHMG $VR ' HHP EHU P RXQNV/SUP DU FRQMAR QRIP COPXUHATRYLNY
E 3UP DO ARQMVR DRMNASDMS FRQMPADERJ IDNLFDIRY ERQAVHY DG RULFFUOY $ OR [GFOGHY QRO FROUPAIGFHVH S, FOGHS LQ 6DDUHY Z DIHY DQG EHHIW
H SHOHIRUWH\ HIUHQGG' HHP BHU DUHLGRUP HBOH SHOHVR P LAIRQ | RUFKDQ HVLQ HANP DM UHDMAG VR \WH FROMPAIDLFDINRQ ERQKV | RUWH &RP SDQ
) KV WOEDON DG P LAIRQ UHIDMG R WH FROMEFADIVLFDINRQ ERQKVI ROWH&RP SOQ V3LEBW 7TKHP@ XDIYH P LAIRQLYVIGFOGHGIQWHEDDFHDVR * HAHP BHU
7KH&RP SO) BHIDQCFFNGY) | RIWHH RSHY GERUFRQUFV RQ$ SUO TKHIGFUPHQED P LAIRQH SHOH UHIDAG VR \WH FROMPADNLFDARQ ERQMH | RJ
) QIKVG WHIEDQW H WOB/ WH WP HUIP H FRYHIHG B\ WH UDINLFDINRQ ERQXV VR WH GDM WH FRQMIPAEHFCP H CP HIEE®I R 1 RYHP BHU TKHIGFUPHQED  PLEIRD
H SHOH UHDMG R \KH FROMPADNLFDIR) EROVHY | RUSLERVLY SUP DUO R IGFUDHSD. UDMY | RUDEISHURG/ VR WH CDMWWH FRQMFWEHFTP HIP HYEE®! Z KIFK Z DV6HBAP BHU
7KRHERQOHYI RUERK) @KV WHIEDQW QG 3LERVVHYHVR FRP SHODMI RUP IWHG Z DI HLQRBDA/RYHAHHWP HSHIRGY
F 7KHSXSRHR 9ROQEY 6HSDIMRQ3WRIUP DOG( [ WIEHS( 72 Z DV\R P DLQEIQ D UHEFHE Z RIN RIFHR RSH.DM DABEFHE FESCAW UHDWH\R WHERP SO0 VRSHIDARY
SURJWR \WH &29,"  SDQEPIF ,Q CFFRUEFH ZIW WH CFFRQMY IXAIH 1O $ FFRXQIY  6\IELB/ &RAILFDIRY 7RSIF SRPSHODIRD 2 1 RUANIP HY
3RIAP SR P HUWHHIW \WH&RP SOQ CFRXHGE FKOLIHY UHDMAG VR WH\SHADOAP LCDIRQ EHZH W GHAUEHG CERYHXSRQ( P SBR HVIFA-BMY) 9ROQEY 6HSDDIRQ3URIUP
RU([WXGG (72 RIHY 7KH&RP SI) CFRUKHS H SHOHY \RBIY) BARQ IRJIWIRIQEY 6HEDMRY 3URIUP DQG ( [WIGHG (72 SIRIUP 1O ZKIFK DHEHQ)
UBAHGD/SIRIUP EHHIWDHSOG ) RUERK \WHOROQEY 6HSDDIR)3WRIUP DOG( [ WOEHG( 72 SRIUPVARPEGHS C5SH IPDMD  PIAIRQDMG P LARQR WH
ACEOW EDDGRHYZ HHUHIHYHE GAUQY DG UASHRIHD \MURKIK SD P HOMR( P SR HV ' XUQJ WH&RP SDQ GHMIP LQHGWDMZ D/ R R HUSURECEBIWD
WHUP OQQ) SRWROR WH( P SBR HVRQ( [ WIEHE( 72 Z RXT UHP DO RQVKAK BDYH | RAWHUHQNHHBRAG WP 7 KHH RUH DSRWROR WH CFFUCY SUMRXO BFRES
ZHHUVHIHG UAXEMY IODQIV P LARQFUHAVWR H SHOHGKUQY DG \WHHWHADELON Z DVI X UBHIHYHEDAD DFK RK WHLQUDOPKDLI H DG \KH SOMIC
UYHYIDOZ HH FOWL LHG Z WMLQ 30 URTVKSSRYADGG YROQEY ( P SE HH SIRIUP V' QHWLQ \WH DFFRP SO0 LQJ & RQRICDMS 6\BIAP HOAR |, FRP H DG DUH LQ DEAWRQ R WH
DEFFDIROR WH363 30 URDEXSSRYBURIUP DQG363 3D URDGXSSRYBURIUP | XQB/ XM HEWR IXQG\DDUHY Z IR/ DOGEHHIW ZKIEK \REBG  BLARQIRUWH) HU
HEG HHPEU

) RUIXUKHULG RUP DRQRQI XHOGHLYDIYH DG LQM DM GHIYDRYHFRQALRV VHH1 RM
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2 WHJ2 SHDIY ( [ SHOHY

2 WHURSHIDY) H SHOHY FROMR DLUADMHDY GMUEXNRQ FRAV DOYHMMQ) H SHOFY SHIRQGHOH SHOAY SUR HAMRE0 HY/ DG RMHURSHDNY FRIV
RHR ZKKIQEAYIGOD H G SHRHOW 7RECRSHDMY H SHOHY QW
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5 HSRUAR , QGHSHQGHS HIIMM HG 3 XEQF$ FFRXQAQ) ) ILP
7RWHEKDHRCHY DG \WHYROIGR * IWHARYR 6RAKZ HUVS LWIOHV&R
2 SIARQRQWH) LDCADCE\M HOV

© HKDYH DXQWMG \WH CFFRP SO0 LQ) FRQRICDMSG EDDGFH \KHHV R 6RAKZ HING LLIGH/ &R WHE&RPSD) DVR ' HAHPBHU DG \WH UHDMG
FRORICDAG WIAP HOV R LGFRP H FRP SUHKHQUYH LGFRP H \KRRNKREEHT HIXW DQG FDK | BZ VIRUHIFK R \KH\KRUHH\ HOWY LQ WH SHIRG HIGG HRHP BHU

DG \WHUHDIMG QR FRIDRMHD UH HIHGR DVWH? | LQDGRDOWBMP HOV —, QRXURSIQRQ \WH | LCDGADOXTAMP HOV SUAHQVOLD LQDOP DAUDOASFW
\WH FRQRICDMS | LQDGADOSRMRQ R \WH&RP S DV HAHP BHU DG DG WHUAXOVR W RSHIDIRQY DQG LW FDK | BZ VIRUHIFK R \WHWUH
\ HOWIQWHSHIRGHGG' HHP BHU IQFRIRP W Z W8 6 JHHDID CFRHBMECFFRXQIY SUCASBY

: HDORKDYHDXGWMG LQOFFREIGFHZ W \KHWEQELG/R \WH3XETE &RP S $ FARXQIG) 2 YHUIKVWARDEG 8 QIMGE\VBMY 3&$2% \KH&RP SDQ VIQMOX
FRQURORYHUI LCDGADOWERMYY DVR * HHP BHU EDHG RQ FUMLID HXBEDWKHS LQ , QMODOSRNRO, QMDA ) WP HZ RN IMKHG B \WH&RP P WH R

6SRQRUIQ 2 UDY DIRYR WH7UWDZ D &RP P IWRQ WP HZRIN  DQGRAUBERWEDMG) HEUXOW H SUAWHG DRXQNDI LHGRSIQRQOWHIRQ
$CRSWRQR $68 1R

$VAVRWHGIQ1 RM  \RWHFRQRICDMS | LCDADOWIM HQV WH&RP SDQ FKDQIHGIWP HMRGR CAFRXQIY) | RUFRHWEBGIG-ENQIIP HOVIQ  OHW
\WHDRSWRQR $ 68 " HEW ' HRAZ LW &RQYHMRQ DQG 2 \WHU2 SIRY/ 6XERSIF DQG' HIYDAYH/DQG + HAJIQ? &RQUFWIQ ( QM2 ZQ
(TXW 6XERSIE $ FFRXQIGY | RUSRQYMME®!, QUWKP HVOQG & ROMPVIQDD( QM2 Z Q( TXW

YDMVIRU2 SIQRY

7KHAH | LCDGADOMBIAP HON DUH \WH BASRQIELOW R WH &RP SDQ 1V P DA HP HQV2 XU UBAERMELOW LV R H SUAW D RIQRQ RQ WH &RP SDQ 1V | LQDGADC
WBMP HQVEDHE RQRXUDXGW :  HIOUHD SXEQF CFFRXQIY 11UP WHIIMALMG Z 1K \WH3&$ 2 % DQG DUH UHTXLUHG VR EHLQE-SHIGHIZ LW UASHRR WHERP SO 1Q
DFFREDFHZ W\KHS 6 | HEHDOHRXUMEY QY \/DQGWH DSSTFCEB KBV DQG B XDMWRVR \WHEHRXUMIYDQG ( [ FKOQIH&RP P MWRQDQG\WH3E&S$ 2 %

;. HIRGGAWS RAUDGEW LQ CFFREERH Z W WH WBEB/ R WH 3&$ 2 % 7 KRH WRQEDGY UHPXUUH WDAZ H SO 006 SHIRP \WH DXGAWIR RAIQ UWDWRJIEG
DARXUDAH CERAWZ. KRIKHUWH | LCDCA DOWRANP HOVDUHIWHR P DMUIDOP IVXEMP HOAZ KRKHUGH W HIRURUINUDXG 2 XUDXAQWILCFRXGHG SHIRP 1Q) SIRAHGAUWR

DAVHWWHUMWVR P DMIDOP MBI HOAR \KH | LCDGRDOWEMP HQV Z KHKMHUGH\R HURURUINUXG DQG SHIRWP LQ) SURFHEXUA \KDARSRIG VR \WRHUMNY 6XFK
SURFHXUW/IGFOGHGH CP1QQ) RQDWWEDY HGHIFHUHIDEQ) \KH P RXQIV DG AVFRKUYLQWH | LADGADOWBAP HV 2 XUDXGW DOR LGFOGHE HYDDDIY
\KH CFRRXQIY) SUGHLSBV XVHG DG LI QU LEDQARP DM/ P DGH B\ P DI HP HQAVDY Z HIDDY HYDODAY) \WH RYHDDSUAHRBIRQ R \KH | LCDGADOWEBM HON © H
EHIHYH\WDARXUDXG@W SURYLGHD UDRIEBIEDLY | RURXURSIQRQ

& UMFDCDXAWP DM

7 KHFUMVFDCDXGWP DIWUFRP P XQFDMG EHBZ. 1VDP DAVUDUMGQY |URP \KHPXUHOABHIRG DXAWWR WH | LODGALDOXBMAP HQW\KDAZ DV FRP P XQFDMG RUHTXUHG\R
EH FRP P XQFDAG \R \WH DQWARP P IWH DQG WDV UHIDMY \R CFFRXQIV RUGVRBRKUAY \KDADUH P DAUDOWR \KH | LDGADOMEBM HQV DG LOYROHG RXU
HS-FDD RAOBILQ \XEWALH RJFRP SBf MGIP HQV 7KH FRP P XQFDARQ R \WH FUMFDDDXAWP DIWU GRHY GRADIMJIQ DY ZD' RXU RIQRY RQ WH
FRORIEDMS | LDEADOWIAP HQW \BNHDD/DZ KR®! DOGZ HOHQRAR, FRP P XQFDIY \KHRUMD
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DXAWP DRWUEHBZ  SURYIGQ DVHEDUDM RILQRQ RQWH FUMADCDXG WP DRMURURQ WH CHARXQWRUGMFBRXUAY R Z KLIFK DABHDMWY

" HAUSWROR \WH
0 DR

9DODINRQR | XHOGHIYDYHLQWWKP HOW

$VGHAIEG Q1 RW DG R \WHFRQRICDAG | LCOCADOWBAP HON \WH &RP ST TV | XHOGHUYDAYH LOXKP HOV FROMAR  RYHUWKH FRXQAL
FROMFW Z KLFK DUH CRAREGHS RO D SXETF H AKOQIH D06 UANAUHWHERP S0 W/ HWP DMWWHUI UYDOHY 7KH I QUYDOHR 1 XHORSWRO FRUFN LY
GHMP LG XMQ) RONRQ SUAQ) P REHY Z 1\ LGSXW\KFK DV FRP P RAW SUFH/ \WUNH SUFHY UM | UHH LQMBADAY WP \R H SILDARQ QG YRDWMWY
UHFDOH FHVEIQ LGERXW XVHG R GHAMP LGH WH 10U YDOH R ROWRQ FRQMIFW DUH XQREVHLYCEG! SUGASDID P STHG YRDMIW  \WH &RP SDQ KDV
FDAORU] HG\WHHRSMRQFRQUFWVDY/ HHD | UYDOHP HDAUY 7KH&RP SDQ DD0] HY YRIWIW LQ RIP DIRQ| RUBDRIEGCHA DG FRP STV IWR
P LOULQ RP DARY BFHYHS 1URP H \MEIOWRXUAHY DQG TP WG REVHLYDE®! P DNHAE 7KH IDUYDOH R \WH RONRQ FROMFW FROUGHY ERK \WH
|QNIQUF YOOHOQGOQ WP DQQ) WP HYDOHDARADMSZ WK \WHGHIYDRYHAKDAKDYHQRAHABG

$ XQWQ WH I LUYDOH P HDKXUP HAR 1 XHORSWRQ FROMEFW LY FRP SBf QG UATXLUAY I QU LFDQAMGI P HQANIQ RUGHUVR HYDODM WH CSSTFDARQ R \WH
ROWRQ SUFLQ) P RIHODQG HYDODMY \WH WDRIEGHW R WH XGREHYIEG! LGSWR [P STHS YRIMIWY XVHG LQ \KH | DU YOOH P HDKUP HMR \WH
&RP S0 VI XHORSWRQFRQMFN

+RZ : HSGAWAHGWH : HRBVEICHS DQXQEHNN0AQ)  HYDODMSWH GHLIQ DG WG WHRSHDIY H I HAHIHWR FRQURY RYHWH&RP SO0 1 SURFHW/\R FOBX@MWHI DU
0 DWUIQ2 XUSXAW  vOHR | XHORSWROFRUEFW LFOGQ) FROMRYWDAHIME VR \KH YR LBXW

7R\MAKH YDODMROR! | XHOGHLYDAYHLQWMKP HONV RAUDGVBIRFHEUIGFOGHS TP RY RKHY LOYRVLGQY LQMDOYDODMRQ\GHADDAVAR DAMAQWH
WM R \WH QU LFDQACEXW LOR WH RSIRQ SUALQ) P RIHOE. FRP ST \WH P DNHANDBLCEXWV LFOGQ) YRIMY \R H \MIDORXUHY W \KH
\XSSRIWR RXUVGHFALDDMN Z H DR \MWAG \WH CESTFDARQ R QG WH FRP SUBMRQDODFRXUIR. R \WH RSIRQ SUAQY PRIDE. SHIRPLQY LQG-BHIEGHW
FRURERDAYH FOBXOMRYY $ GAURIDD  Z H FRP SOHG WH &RP ST TV | XHDRSWRQ FROMPWYDODMRYY \R \WH FRXQASDW YOODIRYY Z KIFK Z HH
|QE-5HG-Q® REBIGHSDY/SOWR RUDKGVBURHEUY

V(DWW <RQ//3

;. HKDOYHVHYHGDYWHERP S VDXA@WUMAH

* DDV 7H DY
) HEDOW
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5 FBRUAR , QGHSHQGHNS HIMMHG 3XEQFS$ FFRXQAQ) ) LLP
7RWH6 KDHRTHY DQGWHIYRDGR ' IWHRARLYR 6RAKZ HWS LLIGH/&R
2 SIQRQRY, QMIDOR RMWRCRYHU) LCDGADCS HSRUIAQY

: HKDYH DXQWG 6RAKZ M/ LLIGH/ &RV LOMIDOFRQAMRCRYHUI LQDGADOBERWY DVR ' HHP BHU EDHG RQ RUMLID HXBEDKHS LQ, QMDD RQARO
,QMIDMG ) UP HZ RN IMKHG B\ WH &RP P LWH R 6SRQRIQ) 2 UDQ] DIRYR \WH7WDZ D &RP P IWIRQ YUPHZRN WH&262 FUMID ,QRXU
RAQRQ 6RAKZ HX$ LOGH/&R \WH&RP SDQ P DIQEIGHS LQDTP DMUIDOUASHRAN HIHAMH QM IDOFRQURCRYHUI LQDGRDOWERYY D/R ' HAHP BHU
EDHGRQWH&2 62 FUMLID

: HDORKDYHDXQWS IQIFFREDGFHZ LW \KHWBEDG/R WH3XEQF &RP SR $ FARXQIQ) 2 YHUIKVWARDG 8 QWGE\BIMY 3&$2 % \WHFRQRICDMSEDDIFH
\KHHVR 6RANZ HI\S LLQH/&R DVR ' HHP BHU DG \KH UHDIMG FRQRICDAG WIAMP HOV R LGFRP H FRP SURKHQUYH LGFRP H \KRFNKREHA
HIXW DQG FDK [GZ V IRJHIFK R WH \WUHH \ HOLY 1Q WH SHIRG HIGG' HHP BHU DG \WH UHDMG R/ FRIDAMHD UH HIHG \R DV \KH 2 | LGDGADC
WBM HOV R WH&RP SDQ DQGRXUBHBRWIDAMG) HEXDY H SURKHGE DRXQNXD LHERIIQROWHIRQ

YDMVIRU2 SIQRQ

7KH &RP SDQ 1V P DEIHP HALY BASRQUEG! | RUP DQEIQQ) HI HAH LOMIDOFRQURORYHUI LQDGADOWSRMY DQG | RULW DAHAP HOAR WH HIHRYHHW R
| QMIDOFRQNRORYH | LDGADOU-BRMGY [GFOGHS 1Q \WWH CFFRP SDQ LQY 30 DEHP HOAV'$ QRXO05 HERWARY , QMODD&RQARO2 YHJ) IQDGADDS5 HSRWY 2 XU
UASRQUELMN MR H S DQRSIQRORQWHERP S0 TV LQMCDOFRQARCRYHUI LDGADOWHBRNY) EDHERORXUDKGW:  HOHDSXEQF CFFRXQIY [LLP BIMMIG
Z AW \KH3&$ 2 % DQG DUH UHNXLHG \R EH LQE-BHIGHOAZ LW IASHRWR WHERP S LQ DAFREDFHZ LW \WHS 6 | HEHDOWHRXUMEY @ \/ DG WH DSSTFCE® KBV

DOGUHIXDIRQ/R WHEHRXUMYDQG( [ FKDQIH&RP P MWRQDQGWH3&$ 2 %

: HIRGGAM:S RAUDGWOQ CAFRREAH Z W \KH WBEDBY R WH 3&$ 2 % 7 KRH WBEDGY WHDXAUH \WDAZ H SO DG SHIRP \WH DXAVWR RO UWDWRQIE®
DWXUDCAHCERAWZ. KHKHUH | FARYHLQMCDCARQURCRYHU LADCADOUERIY Z DVP DQBCHSLQDOP DMIDOASRV

2 XUDXAWGFOGHE RABIQQ) D) XQGHMEAQ) R LQMCDOFRQURORYHJ | LCDCADOWERWY  DRHMQ) \WH UMN \WWDAD P DMIDOZ HINGHW H MV \MAMY) DQG
HYDODAY \WH GHLIQ DG RSHIDAY HIHANWHHW R LOMICDORRQMROEDHS RQ \WH DAHWHS UM DG SHIRWP LQ) \IKFK RHU SURRHBXUA DV Z H FRQIGHIG
QHFHADY LOWHALRXP WIRHY : HEHIHYHWDARXUDGVBURYLGH DUDRIEBIEDLY| RURKURSIQR)

" HIQWRQDQG/ [P MMRVR , QMILDCE ROAMRCRYHU) LQDCHDCS HSRUAQY

$ ARP SDQ 1V LQMCDOFRQURORYHUI LDGADOUHSRNGY 1V D SURFHW G GHE VR SURYLGH UHDRITEG! DAXUDGRH UHIDEQ) \WHUHICHAW R 1 IQDEADOFERWY DG
\KH SUEDDARQ R | LCDGRDOEIAP HQWV | RUH \MIDOSXUSRH/ LQ DFFREDGAH Z LW JHHIDD CFRHBWWS CFFRXQIY SUCASBY $ FRP S0 TV LQMIDOFARQURORYHU
I LCDQADOUSRG) LGFOGHY \WWRVH SRTAHY DQG SRRHUA/ WDV SHYTIQ\R \WH P DQMDIFH R UHFRUG/ \WDMQ UDRIE®! GHEIO CARXUDMY DQG | DUL® UHGRY
\WH\WDQLAMRQ/ DOG GAVGRIMRVR WHDAHVR WHFRP SIQ. SURYLGH UHDRCE®! DWKUDFHWDMIBQUTRNRQY DUHUHFRUGHG DVGHHWDY \R SHIP VBU-EDDIRQ
R | LQDGADOWEAP HWLQ CFFRUEDFHZ W JHGHIDED CFR-SWG CFARXQIY SUGALSBY DG WDAHFHSWOGH SHIBVWUWVR \WHFRP SOQ. DHEHQ) P DGHRD 1Q
CFFAREDGAHZ W DAKRU) DARQ/R P DQIHP HWDQGGLHARYR WHRP SR DG SURYIGH UDRQIE®I DAXUIDGFH U DEQ) SUYHRNRQRMP HD GHARNRQR
XQDAKRU HEOFTXMMRQ XVH RUGVSRIRQR \WHARP SO0 v DAHMKDNFRXTS KDYHDP DMUDCH | HARQWKHI LCDGRDOWDAP HOV
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YHHDAVHR LW LCKHHAIP MBRYY  LOMOBOFRQARORYHUI LADGHOOWERWY P D QRASUHYHRARUGHKMRAP MXBAMP HQV $ OR SURVRIRQV R D) HYDOOIRQ R
HIHARHIHW VR I XUH SHIRGY DUH \XERAR WH UMN WWDAFRQAURY P D BHFRRP H LCDAHDDM BHFDAVHR - FKBQIHY 1Q FRRGMRYY RMWWDAKH GIUHR FRP STDAH
Z \\WHSRIAH/RUSIRAHSAUW/P D GHMIRIDM

V (LW <RXQI/ /3

' DV 7H DV
) HEOOW



7CERIR &

,\WP &KDQIH/IQDQG' MDJWHP HQW: - W $ FFRXQIEQWRQS$ FFRRXQIQJ DQG) LQDCADO  WFBRKWH
1RH

WP S &ROARYDQG3 UIRRHGAWHY

( YDODMRQR ' WFRRKUH & RQARY DQG 3 URAHEXUY 7KH&RP SDQ. P DLQEEQY GVFBRAKUH FRQANRY DQG SURRHOUY DVGHIGHGIQSX® D H R \KHBHRXUMAY
( [ FKDQIHS PWVKH? ( [ FKOQIHS AW G GHE\R SURYLGH U-DRQE® DXXUDGRH\WDARHLQ RUP DARQ UATXLHG\R EHAVFRFG B\ \WHERP SIQ. LOWKH UHSRIW\KDY
LWLGV RUNKEP LW XQEHUWH ( [ AKDQIHS PALY BFRGHG SURFHAHG \IKP P DU} HG DQG UHBRUMG Z LWL \KH WP H SHIRGY\SHALLHG LQ \KH 6( &V KBV DG | RP V
7 KRVHLGFOGH FROURY DQG SURFHEXUAY G GHG\R HOUKUH\WDARLY LQ RUP DARQLY CFRXP XIS DG FRP P XQFDAMG\R WH&RP SQ VP DI HP HQMGFOAQ W
&KIH ( [ HAWH2 11 IFHUDQG&KIH ) LCDGADCR |1 LFHJ DVDSSURSUDM\R DIBRZ. WP HY GHAMRQVUHIDLAQ) BIXUHE AVFRKUH 0 DI HP HAVZ LW \KH SDUA.SDINRD
R WH&RP SDQ V&KIH ( [ HAH2 | LFHJUDQG &KWH ) LDGADOR | LFHJ HYDOOMEWHH | HANWHZHV R \WH&RP SDQ v AVFBRKUH FROARY DQG SURRHBUA/DVR
" HHP B YDHG RQ \WLY HYDODMRQ WH &RP SIQ IV &KIH ([ HRAWH 2 [1LFHJ DQG &KIH ) LGDGADD2 11 LIFHJ KDYH FRFOGHS \WDAKH &RP SQ
AVFBRAKUHFRQARY QG SURFHXUAZ HHH I HAWHDVR * HAHP BHU DARHU-DRIEGI DAXDFHOYHO

0 DQDIHP HWV $ QX005 HSRUARY , QMDO&RQMRORYHU ) LGDGADOS HSRUMY 0 DEIHP HAR WH &RP SO L URSRQUED! | RURKEEDKLY) DQG P OQEQQ)
DEHNOMLQMQDOFRQARCRYHUI LCDGADOMERWY) D/GHIGHGIQSX®! D | R \KH( [ AKDQIHS FW 7 KH&RP ST W LQMCDCFRQURCRYHU LCDGRDOHERMY LV
DSURAHN XQGHMH\KSHYIMRQR WHE&RP SDQ W&KIH ( [ HHAWH2 11 LFHUDQG&KIH ) LODGADCR 111FH GALIGHE\R SURYLCH UHDRIEGI DAXUDGFH B DAEQ) WH
UHIDEOW R [ LQDGADOUHERY DG WHSUHEDIDARQR! | LCDGADOWEM HQWI RUH \MIDCEXUSRAHYLQ CFFR EDGFHZ LW DFFRXQIY) SUCHSBVIHHDM CFR-BMGLQ
\KHS QMG 6\

YHDAHR IWLGKHHOATP MBIRQY LOMCDOFRQURORYHUI LADGADOWER WY P D QRABUHYHNRUGHARAP [MKBAP HQIV 7 KHH RIH HYHQWWRHW WP VEHMP LGHG
\R EHH | HFAYHFDQSURVIGHRQD UDRIEGIDAXIDGAHR CFKIHYLQ) WHUFRQURCREVIRRYHY/

0 DEIHP HWZ 1\K \WH SDIMASDIRQ R \WH &RP SDQ IV &KIH ([ HRAWWH 2 11IFHUDQG &KIH ) LQDGADO? | LFHU HYDODMS WH HIHAWHHW R \WH &RP SO IV

LQMCDOFRNRORYHUI LQDGADOWSRMY DVR ' HHP BHU ,QP INQJ \KLV DAHXP HQVP DD HP HQAKVHS WH FUMMID \HTR W B\ \KH &RP P LWkH R
6SRORUQ) 2 UDQ] DRRY/R WH7UDZ D &RPPIMRY &262 1Q,QMIDD&RANRD |, QMIUDAG ) WP HZ RN )UPHZ RN 9DHS RQ MY HYOODIRD
P DEIHP HQVZ LW \KH SDMASDIR) R \WWH &RP SDQ TV &KIH ([ HRXAYH 2 11LFHUDQG &KIH ) LGBGADO? [ LIFHJ FRFOGHS WDVDVR ' HAHP BHU WH
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QRWLFH DV GHVFULEHG DERYH
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Q R WPLAHWY H R/U W KV KQHD PI1J I X V L Q B G VDHIBH V L ®MSGRRIAKYSKH U VR QY ISH L Q REF XS RW PB Q R\R
V X B QVSRU H D IQRMW KSHD MW \HD U% W KK IRMAMH UDG@ PE RW K DR A D S MWHREVKKER U S R WIKIDWRRZ@®
EHQHILFQRIBIG RENG X IS VR D @ Q | R U PIDAVQ. RIGRXEH U WRKDAH T X WERHEG. V F @ RNRHOG. F LRUSDURL] IR
H O H FRAGLIRUH E @ @& 0 FVR HUINRWY K H U B T\KHL GIHDAF 10 B B U V WIRQMID F FR U G DR AW L RR W K HF K D (
$F D) GHU X MIWEH J X O B WR RYOW B WHIXQ G BER P S O IBFHF X G B WHU R HWEORIMGIE) G LARFFSH Q DI
RW RBDW HR. Q@HOW DWHK H PIHUDWQ H PIHIGR G H U V W DIQHWZRME WRWRHIEEXK U MQSHD WW U H\HH D ID\DIBEQR W |
P D W HUBLIDDL REDHAM BB PR @ X AKK D U H HOROESE B H IR E QM@ Q D Q\8 K H HY S FSAIW O Y B @SBV R F LFDBWHAK
D F WIL@R Q AMKINVZ LR/ KRFHOKID QDEQKED ISKU R S R\RHPE @IDKELR/ L HWH V S HEAIWY O Y B @KBY'V R F LRDBWHRIHROWLL(
F R Q MKW Z ROWKRHW KIDIOLG) F O XGLLVOKIRLXPL. WDAWQR FRW PR DR\ @ BJ H T X WIRHEEL V F CBRAUN/GVIR® O/ H
SURPXOXQ@HHBX O BWRRESHF X ULARIH YV 35 HJXODBW LR K/HUHK RO & HQKHR P MQIRQIBQE HQ H |
RZQREKREHDWIKHRPLQDWDR®ID QR W Q$ Il L O LFOSWH R FWE W B kERHIU DR Q/IL@ R Q P KR HZZHLUWA
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QR W DO HWSBHENGX FSH U WRVK L& HIVF F H S W EVGQFRIP L Q B WMKRDBAD U H IRREGHEHHUR E DIBYQV D H
L QW HWRHBDG L UHRWR KO/ UIRO H D/QRER Q V HWRHLIGQRID P B BQ R P L (R{GH. U HROMISW RYW D WHIR @ [
WRX FHO HFIVQ ® QF R P S OIW BI&XE VW L R QDLW B Q H V IDQEBIUMIHRPED @MW H T X E BHE W L RBU W L F
7KHAR H T >OLQSH RIS @R P L OVIRHU QU X/RWV K B UR U PDW KRRQ S R PDW HRY RQDEXX®HHW H WR
HOLJLENGBW\R S R\RPE Q/RH UDXBG L U HEEIW FER U S R DGV KW EFHR U S R & BIW L IRROXEHE D W HURLWDHD V R
VKD UHKRKQGHW V VR DV IGHOEEIH S H QISRIVIKRIP D Q D J H BPI@WR IV K\HK D U H KIRDEFHHIH | RRZIQDHIUD Q \D Q
TXDOLILFDWLRQV RI VXFK SURSRVHG QRPLQHH

F $VWW KM D UHKROISMWR LFEGKD EK QHIREQBO® QRIKREHKWEIRPLQDWRRAQFO.
DQMILOLBWMRFULDWH VXWK VKDUHKROGHU
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@R USR ZDW KR QHRE LAWMUQ G LARPSH QWIHWVLPERURMBISOIWQ L LU

? L QDAVDIORSQ &P B YR BHF WD G L U HR M/RRR U S R WDKIDDW @EAH HXL V F O/RRY |
RP SO LIDIQ® H DWDHEGE U HEW RER U S R UDQGEL @ P SOL\WDKDS SO LB D R
VR RU KRR W H Q*IXQ 5 H OL IR U S R V& RVGRR @K LIFMGOR W ISIRO

SR L QB G
WLRQ DSSOLFDEOH WR PHPEHUV RI WKH %RDUG RI 'LUHFWR D
WK RO

LR QDWLRQV . QFOXGHG LR WKHN&ARIUSRYDWLRQ

D _QFOXRURPLQHEGW[\6WDW HGHEMWRIWSURY LR IVRKBWEW | R[S UHYN OXHH@/ |
U H O HIYRDPQ W DMWRIVRIGF AR U S R VKWL QF@OQEMBW RY\W D W HRPOHAEIMD Q R B B WRLIQK D U H K RIONGEHD FRIID Q
SHUQRIPQ D VRH® H F W ERIQIK R OIRHPUHG! Z K L WK ID@® R Q F O R QKR U S R UMD RIURRSUY RD\QED O B\RW
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K@K H KRRIOURRWEO L J I6EKMH H K RBIGIHIRP L Q DEKIDAW R O G H 16 L V F OIRE/RMUMIH D U H KIRRPPE DD
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R/ KOR P L Q RW\LKBHR D U H KIRRPGE B BIGIF O X BLLQKARIXPY. WD @MR QW HERISG WV WRILKRR P L Q D\WGR R IW |
LQIRUPDWLRQ SURYLGHBNERQVXDQW WR WKLV
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DQH KRRWD IGEELD L B DO H KIRR®E& BAKHKDGEH) H D BIQR BWK\L R K HRJE O L J CON UR
DONGIARE FHRFOWL R DO X G IQH) LPHHHWR U R YZLUGLHAY I/ D QY HR AFHRADWAL R ZX @R BXSIR/ WY LOH. Q
MAKEHR U S R W& RVRLARRYQY RV Kl U RAKKEHD VW KOBI Q XPDHOH WLLQQ KAHL P H I U S IR FILENGHIEG W L S
H UP\VOKHR DRI U H F VRRI% W KIHR P L Q DBKIDQIE KRB HV L J QBI\WBRR 8 P E 1Bt
WIK B G H V MKV DOARR\RD\S S HDIMUKCHXDROH H WOLQ@EU H WHKQNR P L Q W U R RVOROK
WHKAINEW | RRHFRQV L GAXBIGUUIH S GH V ROV B /UM KR 06 HU VPR GE¥D G X
RHED U R @B BAKK D U H RRBOXGEMMD X W K REUDZRE WAL € F XBAVHGRKK D U H K/RVWDGAK
DXWKRUL]JHG WR DFW IRU
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XRID G DS U R P\WW KPHHH W LIRQVK D U H
HKROBKH U PRV R GDYHIR HUQP
RRUL FHR® Q D RHBWD U \R @ M B/KK D U H IR
LQJ

KQGFBMA_\RW}G-UHVHQ?%MDWFQ(RQLQDDWMQH\AR
H B\ RIWGRHXQHVG L DIVFHDOWH. RWY K 1S U RVR KIOHR/Y KIHDG X
RIOGXAK L WR. QU H O LLOHESOURR GRXHF @/HL R\QALRDELFRLW |

s32%

LLL 1RWZLW K\Dv@D\Q BARKFR Q WRFDQUW R QQKEBVE W L RABKE R U S R (PD VRIPRIGVR PVS\U R
DWRBHYWS S O RBIRYWHI | R U P DQEGQGRM Q3 R U W MREX S S R 8 W DQVIR BH)A W K/ MD W
X S STRW MK D U H KIFRR®E BLEDHF O X @/HIGR P L Q DIVR MRIGHIA-R DRIG U H F @/IRW M U/PK GBWAX FLIQ IR U P
RW/U IX@ CPO W HU M B SR BRW Y /R/D W HVUW D @ B Pl IF 8 WV B D N\M KVHA D W HPFDHGARRAL VV O H D @ IMXJ

P O ML IFFREMYQG L ULHPFSINON KAK D U DLFQWAHHUR WA B @ € S X WRD W IER.Q HRE W@ G L URHDFNAFOR DHU
HUQ$QELS}DJRJJPCPRBBQG%[F\ANRFLDN\XNLRIR@K/WRBIQGIZWWQ/S/\HEFQAQGLYEBMBBL
W Q BV V RESRIR W KHHUNVRUD\Q L ] DRULRDH U Q MXQWKR® MWL F O XMV R RKQ R U P D@V IKRIQR
BRNQ® K H YZ R\ORDBKH. S U R \X (RHIVQ R W HOHELS € DBID B X QR H J X O R W L RVQUHD F O YRV R
PDWLRQ LQ WKH SUR[\ VWDWHPHQW ZRXOG LPSRVH D PDWHULDO ULVN
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7KH FRUSRUDWLRQ PD\ VROLFLW DJDLQVW DQG LQFOXGH LQ WKH SUR[\ VWDWHP
6HFWLRtHQHUDO

D ([FHO®WRWKHSURWHEEE S0 L FOIDEDRIQ 8 X FEKK V L @ K EEBRR Q G XIFBARG! H WRLINDKID U H KIR

V K IKIDOEHH HEQ) R XB K MRAKBHH W IL@IF FR U G DYWRKHHH T X L U N PIRQI&EHFW I RGUW L AR B S § 0 EOBID Q
LR QX B U VZRK@VUQR P L QIDOVH®R U @ DWVRGHH T X LU WM R VQIMBKH F W L RIQ R U W L P@EBS S O LG DBECEL
HO L JWRBIO H DWBRBH H WRINDKID U H KFRVG E1R U 8 R B D WIGRRMGSHK U SARMY HHHD H FRARLGRIP R UGH. U H AR RBR/C
RI 'LUHFWRUV

E ([FH®WWKH S DIRWHEGHSS O LG D A GHEHK DRLW KPHH H WLKIRADNHSHR Z W& H W H U R HQEKQ

EXVLQHRSR\AE—HEJJRXE]H(NWWHHHHWLQEOX)GLQHQFR\HLQD(VDE/R@(QJRSHR‘IB’I—DGELHERP onz @WASS O L
ODZQEHFWLRQWRU RI$U LFIID\EISSOLIBIIDEQLHDQSURSFE\XNGQIMD\RPLQIKWQZFHQHI-BQ)J S R\BHDAGLH
FRPSOLZD @RS OLEDE@MEFWLRQR _ RBUWLFDHS S O L AWHEHOORN KHH H WIKIXDGAHSHR Z B BWRH U
DQ\ VXFK EXVLQHVV RU QRPLQDWLRQ RU DQ\ YRWLQJ ZLWK UHVSHFW WR VXFK E

F 1RWZLWKWWBWGRIY RISUWL FXH HRWKH WZTXH\HWEG SOLEDEWHUWKDUHKRUD
TXDOUHSIGH V IRWHEKWD IUHHKGRROBADS S 1B BWUDH Q R U 6 H PHEHOARIMNXID U H KRRW IGHR U ¥ R D QSR IR\RHL & M
RU LWV SURSRVHG EXVLQHVYV RU QRPLQDWLRQ VXFK SURSRVHG EXVLQHVV PD\ Q



QRPLQEWLRKRD UHRREGEL UHJIJQR\G BIGW KW WEDPRUEIN [L @ W V RHLAWD B RARPBWK D YEHH QI F HE
WHKRUSRU RWHKANEW L RQVRH RV L G BTHIEO UK 8 GH V IR WYHHK R DSSHHUWWP R QBAHD G X
D X W K RRJIL FHR® Q D RHED U R (K BKK D U H KRREOG/EMD X WK REB\DZ U L WHL € & XENVGRKK D U H K/R\CDGAHKDYN
SHUVY®QW K RUR FIRRGS X FKK D U H HORIB G RIP\W KPHH H WRLIDKI D U H K B Q G EBWAVRW KSHU H V H RAWVDXA\REKRVQ. @ |
QRPLQ DWIKROHWRNKID U HKROSKH U PR AW R GDYAHIRE H U Q P H (B\W RINGHHXQHVGE L DIVFHDB\GH R\Y & FSW R
W KKBIR/W K IEND GX OD X W K RRL FHR® Q D RHELD U \R ¥ X B/KK D DHGHRAU6 V X ZKU L W R QU H O LLDHESOUFR GRABF @/ R Y
WUDQVPLVVLRQ RI WKH ZULWLQJ

G JRSXUSRRBHEWLRP@V RBEUWLFOXEGQFR X Q F H RKDIPMG L V FDERIYSU HMAVO H B8 RE\
RZ-RQHNZEHUYSEVWRF BDWR & W QW LRHZAMOU YLLGGIR F X PIXEWD ILLFOEGRKUX U Q LW RHEH &E \W |
USR WBXWVRBHWWLRQVRU G RIW K(F KD GFHN Q & KUIHX COHQ/G H J X O [BW RR G QWKW H B R QRGW t
U SR W DZAMLER/Q W H

QR W K$ILLWO L BWMRF RIBIWHOH U VIRFQIWL @R Q FAKINAU |
PWRWWS U RF\D F&® ORRW KANHKLR QL \WKH. WEHU R [F\D UNGRVLCECG
F UDWLRQ

Q

R

IR R Q $ILIWO L B VWWHR/F RIBMHSAH U VIRFRQWL@ R Q FMKIFU

RID @5 U R S R\RHPE @ WHAHKUIVGFHR S R U QR RIQANHSKH U VR QLOIDG G L\W/R/ RREW |
HV \ODZV LQFOXGLIQJGEZUWKROMW ,OLPLWDWLRQ 6HFWLR!

D@ KW @D UR MHIHL BH R Y L QHGI6X B DRZW KAHL
WI| WKH QRWDROHHDQG RWKHU LQIRUPDWLRSEWHDRIGU
RU

(O01) OQYH EXVLGHDWHIRUKH SO LFDBHE G
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DUHKR GG R Y IQRNE X bV YWRX\® H
UHRBEK@WD R W K HF KD GFHRD QR W KIEKIGRHMH J X O R WYLKFHDR/D (
L W/HF UL KSR H F HRGOLDDXIV H W K WEFHR U S
U VXFK QRPLQHHV DQG VXFK QRPLQ RQV VKDOO EH
RS UW L FIVHK D U H KR CDBIGAR P SAOL\VDKDGS S O LI B EXIHU R R\H
P X OW Bl W b1 16 QUBRHUSNHAE K9HD W W H B UIMBHFWLROQWRU RSUWLF
THUHQFHV LQ WSHRW R W6 WOKTHZ W XADRH W BIQ G[FKD Q JH



HJXOBWR R R OW B W bl EXUQERNQUW H\Y B 9GK DOOR®@/L FOLQW H T X
RQVLSKHUWSERAMWLRQRU R $UW L FIDQER P HE
HDBR/DV K D U H KARFCDANBIR P L Q DRAN REFRWMAE X V L QRIW MHKWEB RV L
H ZLWK 5XOH $PW RU WDRM \(KFRAFHYMRU SURYLVLRQ D

LUBBS QWNRRE HQ DRALIRFRSFOWD B Q
SOZMNBHFWLROV DQG RSUWL NBEEK
G HR'S B U RXX | GHIQG
V SURY L GHONILEG O

R&OROQGXFW Rl OHHWLQJV
L

L

D OHWL®IWKDUHKROBMUWYVRE HEBWV KFH DRIW KPHH H WRLINDKI D U
DBEANW B4R DRJIG U H F WIRNNF U RWW D B H WRING D U H K R ® CEENDIGH F
RU LQDELOLW\ RU UH$XVDOWDR) v BSH FRW WHH \S HBY R

KRIORE K TEGIG L U HAEWY/(

H
UHRWD VL VeW B Q YRUDW |
YOVR RUYSRLOQWHG W

B R DRIG U H F VIR & RSYFKX MHWEH J X O DRAMHRIR § GRAF @R H H WRNDKID U H KIR\OVEKHIEOM®
KH W HQ RR Q \ZLL\WWIKKI AMD DRZV X FUKX MHWEH J X O D W LIR@ R SEMM I86-R DRIG U H F W/ REHK\
D U H K\RICOKDFOW\KUH. JIKQEBX W K WRR WY Y BOABH K H WRKIRDY X R UX$U H \DHOER\D QU H D R R)q
HOF W/\WWH HWW @ U H V /X LIREKY GHNGH J X O CDVMGRRJRY OVOX FOKF W\ QV KVHX G J FRHVQXVIFKK DI L
WIMHR &R Q GRIPMPFH H W& XQRBK X GRHIVH J X O IRWDLFRAGBML Q F O X IGW KR IXPL. WY WR R Q R ZIL\ |
JHHEREBDU GRHELX V L QRIW MPHH H W ILQUIX HYEU R F H GREDH\Q W R IUGEHNIOH H WDL@YW KVHD | HRV
WD W @RV H Q@ B3O FAV L AL EPW IHRWYRIKID U H KHROWES BWRE BY @ KHH H WW R B X X W K F
\RHIAG. FRAOV 1S W VIRWY NEHK DR KPHH H VWLKCBBOHQV H U P YUQHHY W UR. @D MUK WPHH H \\DLI @XIHKOHL
Q F WRKHHQW R H V W UR. GWRERRISAK R W R J D X SRKIRE GBIHRF R WGGHLYQE B ¥ O X & D@KHDMHIS
P L WR @V KRIOR® O RWRWH\GVR IBRRP\P HE) &IV U W L FOLGE® DUV X OWD MzHE ® DR QRS0 R \RIMG |
R QREDDN W KIDWRE H R WRHOBQ O ID'OBW KHH W B @ W H UEP\WQRAHS DRIIG U H F VW B DRLNY KPHH H W
\DHGKERWEHRWH THGMR KK H Q @ F F R U G D\WRKEHX GRHS/D U O L D SRR W 1D BB (G 6 LWR R KD LIQR W |
W GDMEHR © S U R SVWRLKEHRVGHGRAN WPHH H W\ @FBK DRLWY KPHH H VWIKQDIOWDK B FZADW UG IDWH D BE6! I QM
HWWL RDRD W W R P L Q RMRVREIXWY L @B \RIU R S BR O E WI RAJKRH H W LI @/ KFHK DR.IW KPHH H VWLIQRIX/G
KEHR BRLNY KPHH H W/LKTDIES H F OVDRUKPHH H WL QEBQV X FPKD W @VRIRL Q R\® WRENV L G HF OQRWWEGS UR S
W EHIRUH WKH PHHWLQJ VKDOO QRW EH WUDQVDFWHG RU FRQVLGHUHG
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6HFWLRQQDIJHPHMWEXVLQHVMINGRE WIKH FRUSRUDWLRQ VKDOO EH PDQDJHG X



6HFWLRQAPEHIOG (OHMHWPRRI 2|ILFH 4XDOLILFDWLRQV

D 7KI®XPERHGLUHRWRIR/U S R VK EMRIOW H UIRIRIH. EGVWR L PIHF O X VEL\WH & 'R CRAWKAARDR
HF\ER@MRE HF U HQ X AXX P EVHKUK@OWHKHH H FRAV K R U WM IQWHOEID QL Q F X P B Q MM R BD}Q Q R Bl B WRL
VKD UH KW &/ WW KWRKCDEBIB /W H FARR @ . PHD W IKPH (WX F F H D@ IQXB BW L Q H F WKRIBG#ID H EWDA B M R
R IW KYHR WFID\E WV K<HR O GRHMUK\D H B W MIR@ M/GV KHO H FRAIG. RIDWIRBMPVH H WRLNDKI D U H KIREMGLHEE X R ULX®U H V
UR Y WGKHMMQEK P ERHQR P L QHH FIV M/GQK P ERHML U H AR IRQUAVF W KGR U H ¥ WIE@HYD H EVDE G X U MY KR\ 1D
O RHVKHMQ W MWRR W@ KHHD H FRAGLIRUH B WARHUIRAMRLNDKID U H KORAIKG. HPBL X R ULX$PU H V)IR@W U S R WK

HFE W LIR @ DP D M RRAW K'HR V¥ 1D ¥ W/D QYW QK P BRYUR VEIBD VIR DO R P L (RGH. U HFPDWWHRIG H\WM IHK P ERVOR VW 1D
DJDLQYK@RP L @HHE LD E VW HQ QERROVRQ Y R WIEREV R X QDWHRBWHDWAWWK RIR 8D JDL Q Q@R P L QR
GLUHFWRU
E

,IDQRP L QR U HAKWRRIQL Q F X P & H Q MFQVRRA® H P\RG R X F F HYDERIWH® H DPW/M B H WA €
L U HVFRAGRIUR P SWHQIKGR/W HWH V L J QVDRVAR QRIIG U H F KRFUR/P L Q DDADBR U S RFR Y W bl QRDRPFRH. W MBI
UHFRP P H Q\GRDA#R BRYIG U H F DR BRK/H WKBRFUF R W MAWHKARM Q GUHHUVHLG RN H RRXVH KO HF WAL IRROE BNGD N7HK(
GLUHF W R DIDRR/QWV KM H Q GBIWIG) QW N RQW R F R WEKR P L Q DIWQ &R U S RARDAMAN Q @ RFFPIL W
P H QIE@/W @ OG EG@R \EHDS U HMVO HDD W 1S IRW\Y LW R HICOHLGMKGK & R B W iR DBV HP P @ D
X Q L ALVBWALRLQY H B QUUAGRAKD Q GUHHUVH.G @ IV KURDQW L IRIDIDIORAW F LY LW @ L Q H WG D \ U RW IGHD RVNAT |
| R FADRAHD R GWH \RQE W R P L Q DINQLEERIU S RRDY\W HFGERP P L W @ B N LIQA\H F R P P H QIEQBWARDR)
W@ D M LIQAB\H F L \PLDRKDD FFRR Q V D@ MUF WRRIRIW K IQUR D WIWRE V LIGS-BUNR BDIGHD H ¥ KD WU HEKN
HROMVHUWH V L J Y B EERATD U W LLRY SUBHFIR P P H QRGADRNALARLQD DD/QKER U S R R Y W bl QSCRPFAH. W W KGHH F L
W K4-R DRI'G U H F VLRAOKI \V SAHRALW/ . HWH V L J Q DDAQLQRRX P B H Q MFOMR/ U J @ EDRMARFOH & WAHEG-R DRIG U H F
KB HVFRABRBUD WW R BX BRYQHW KGBH PAD Q X B 19 WDLARGD W/ ILRDK HVUX F F HWKVIRICE HH HH@ H PAITBGD O RIY € W LRZ
HHD U GELHHRIMHKAWH P H B WL J QROUNHLFRRY® PF R U G DWWRGHI R Y LR MRKQIMIB D 2B Q Q F X P B H Q MFOMR/ WL J Q |
FFHEWH®RDR I LUHFWEIDQR P L QRHGHL U HIPFGVRRID H D\RS &R P L QW RDMD Q F X P B i Q MWA/\K W @4R DRJ

WERWWR G HV F UPIBWILRDMU HV X D VAMQB F F R U G DVWRSGH R Y L R MRKQI B DRZ® D \G H F U W BALHRAW
G RI 'LUHFWRUV LQ DFFRUGDQFH ZLWK WKH SURYLVLRQV RI WKHVH %\0ODZV
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F (DFG&L UHFYDEREB G AR W WV H LRIDK L KR V KIHA O H PAGBGW LRI HVUX F F HWKVIRMCEHRH BHQ@ H
QTEX DLOEIY, Q \W LRDK HHUD U GHLOHAWK W L UUHHP HLQI\GROUNHLFRRIY® BF R U G D\WWRSGH R Y LR MRQIM B DEQ\G L U F
DUH VD Q ® S RZQU L VOWR MM W KHK DR WY K4-R DIUABE 16 H F U FRWDKERR U S R U DWHFRIDRIGEEMW H V L K|
D U H KIRI\OHE IR W\S R UEDAWVK IRIG KD YEHH HOQR P L QID\W H\VBA IR DRJIG U H F RIB WK D U H KIR
RFHGMN®WKMY K 1961 B DWWHR U S R VR RAULRROEBDY W H Q*IXQ E H COLEEBE\S O LG DIE® bl GHRI
EOH IRU HOHFWLRQ DV GLUHFWRUYV
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Il Y HB Q\GK EGKD O B\M/GEH DR M/ K4R DRIEB\W K6 F U HDWDKUHH T XRHDAVID M RRINMMEPHH P E HRUAV
RW R PHH H WK@BWL Y B YH BDAZ\W Q W\ | RROUS V VRRIKPHH H WHL IQWSKHHULY R \RVAI@\H & KARDDL

QW RV BOGIRVWHFRVRILF WUDQVPLVVLRQ

RGHFLBBW L6GH. BIOH W R QWR4R DRJIG U WIRRID/E HF D OB\R ® W KUHH T XRHW KHK DR W K4R DRJ
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L W WGEIGIW YOFRAIDJ U H COAXIPEHWH T X EWDHSG O LG D WERHH U W LRI) RW B VR WRIQHOA B D ZK & K
UHBWR\DHM®Q WH VWRN B4R DRIG U HF WBRRP P LWWHBIERIG M RVWHHDH W U QW L VAR L

H RWKHU WKDQ DQQRXQFHPHQW DW WKH PHHWLQJ ZKHWKHU RU QRW
F HV R GXOW ERIP D M RRRWWKR®R DG
(DL

H
WLR&RPPLWRNHU VW RKP R DRIG U H F WIRBW
P L VWADHFRWP P L WRRHHRIR/QRIB R IRHW IGH. U H RWYREHRW S R IZIKW BARRDKAH W B Q RVY E \%
KAR DRJIG U H F W R IX®AHRD \H [ H U BIGRMY KOEK W KR W/ IR DRJIEG U H F W RFUHSWA D HWR IR/ @4-R DLURD Q G
XE\DHG O LG DEXORKR P P L WBVRHRP L WW BK®/EK FXDHR QDPEEYDE K HW H URIRWH @GN L EXU H V
BVW &4+R DRJIG. UH FWRERR P P L W/\K BENEHAUSH J XFOLWKHRW K I8 VR F H HDCQUEHI SR WD PR/ KOAHR DZUKCH
7 ¥ P& DRJIE U HF WIRWKNP FDPH P ERIIDF R P P L IV S\SHRHED W 4R DUNVGERAR DAJHEW H UAP HUKp IR RIVVDW KERH
HRIWVWYEARW S R UDU/RLYRVGKMIGAHH P RRIDBR P P L W MR K DEGIOL W KRKHM XVGRLKEHR Q WULLLY RKWMIDWD R IW
VR$SBRRYWP®PHQW RI D FRPPLWWHH PHPEHU VKDOO QRW RI LWVHOI FUHD'
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WLR@FWLRQWKBNMW BQIDFWURDERUBHH U P LWRNA B NDHP H H WRLIQY JHR DRIG. U H F R/ B Q
W KR DRIIE U H F VIREIW D N H @V KIFPXH\WM WLLDQB Gl P E FRWAVKE-R DRI'G U H F RIRRIF/P L \D W/HEHD WP 1D \E
MU @ WIRARLEB\H O H . \FMUUFD® V PD.O\E KZRUQ VWRLBDYIL G IR @AHHO H F WMILRDQRL\VFR NSO/ RERGPH. Q XE\R R

Q
F
w/
K
RQVHQW VKDOO KD¥HHEWBN DDPEDIRUAFRXNQERWH DW D PHHWLQJ

oTm
X2

P

Q WH
FK F
HFWLR&QKDRW KHR D 9IGF&IK D [7K 96 R DRIG U H F VIR Y'S ROIGQ W HIPEMFDR WY KAR D DIGL BIR V L WKL
D

JRBVLRQPYGRMWRILFERYVLWQEWYHR DRIGC UHFIWEWNR W H UR K\IDWRR V L WH BD@®E D QRILF
HR @ AWEHGDR W R4ARDE S U H WHKIR® G \DIDBEHBI H WR /KRR DRJIG U H F B/QREKVKOD QVEK RV ISIRUZ HDUO

HE
RVLW
XWOLBIWAR P P RIQORA L & WERYV L W ERQRW KEHR DRJWE KFDDAE HD V V L WIRH @ W HEAW RA-R DRJIG U H F WIRRY R DRJ
UHFRORDON BS RRQRW R WWH F&K D RUIWKAR DIUGW IGH. U H ZW R K IBGI0 | R X KX WOLYMIVE HD V V L J I Q RMEL
R WLPH E\ WKH %RDUG RI 'LUHFWRUV
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6HFWLRHQHURB6R DRIG UFHW FYH®DODB WH V L BEHHPFW HIMDAX\FRKW KRIHLLF HDUAD \EHU RW L MR/ L
UHTXEUMGD® Z7K % RDRIGUHFWRODOWMR WDRWLHHFXWUYAPBUFBUHYV L GMQM/EMHDQW VDDUWH. Bl V
$VVLVAY B DQWOLN WRW RILE HOUW K4AR DRJIG U H F WKREBADD S S U R SAR@IVKIR B H MVERHDP H P ERIMY K4R D
$Q\ WZR RUFRHWHP®N EH KHOG E\ WKH VDPH SHUVRQ

6HFWLRWKHWFHIKWKLH
X

FXVULUYHPDD S § QWX RW RHLUF DWWBIH QWM VKPHDGHHPHFHVYR
WKHLALHQW DQG VXFFHVVI F USR

H
O FRQGXFW RI WKH EXVLQHVV RI WKH FR UDWLRQ



6HFWLRTHURI2IILFFHHP R YDV L J QIYWHRRL F HDUNB H QRVW KFHR U S\RLURID H RWDHEG R LEQW K/ER DR
'"LUHFWRK&@ G PH WIKMXKBFHK U REHWO HDWRGD O RIK 6 & K& DU G H BWHW L UHHPHLQNGROUNH ARRDRI
Z WK FEOWE\N KPHD M RYRWM KKK R @R DRIGUHFWRERBY WKMWGUH P RRID QY XYL FR D JHQRAEGE. W k
UHMRG/HARIQ WUDREWPRWISHHUVRAI PRYAQRILFRO JHMIS R LIEQWIRKE LHHFXVWLYHPIDER HPRY
QWLEH DMRVRWM KK R @R DRJIG U HF RVBWMKHK LHHRW RYHF HOH F R D@ R L QRAPAIQ WR D J H\QKN
RRAL W VFHUGHIB RVPIWUILD K@ VH [H F X RILFR DWW H V DB W L RK) 'S RAY L WQMRMVEY RHEHK DR IW KAR D B K L
([HEXWULYHHRZO G 6HFUHWDU\ RI WKH FRUSRUDWLRQ
6HFWLRERPSHQYV DKW RQIRULBGIQH F XRIL ¥ HUVKEHR U SR VB EGR QHG R D W IGH. U H RWAL &R DRJ
'LUHFWRUV RU LWV &€RPSHQVDWLRQ &RPPLWWHH
6 HF
V

HFWLREKLHHFEXWIMH AKEKLH XVE LY HAKXOAQH VS R Q MR K& IOWRIDDOD HIIPOG&L U H R\
L QRHW KFHR U S R DMK BK@OVEK RW ISIRU HOUWG X WL VAR P P R DO@FR L W/MVQRML FRHIF K LRH[IH F X RAIL ¥ R
VVLWRLE® W HEAW KR4AR DRIG U H F WIRRIWKWK IXOOMEK W KW IR [MA K W HIBR/Q Y H \ BDGHACHMR VIEHR\Q
Q WH IDWAANRIE L W KYRRRW W H R W BoW E R GUVIA D X W UK H G IDRBIOWZKLNRIE L W KRI(RVR Y KR U S R Urlb
D\ GHOHJDWH DQ\ RI KLV RU KILBHSRZHWYX D& BKGXMPLIWWDW R RBQA RW KHWR R
L

RBW VL G HKQW HF HRDAH [H F BW HBRGH \ D Q6 H D Q R WEHRQ 6 QRKHR Q W H D\WRUEIUW KWR |
W W H R WBORFLURHQU Bl U X WUK HH @D IR WZKLIVIRIZ L W KVRBZMY R BV KEHR U S R D IDVBK. IRQ /K ARV ISR HDUQ@E X WL

PR QIOQ F L &WEML FRHSU H V LIGW RO V L WGRHL @ W HEAW KR DRIG U H F WRIRW KIHQ RV V L J Q B Wi
F X VE LY FIMUSK H V MGKHRQDVIV K FSKR Z HDUQEH U | R X FBKX WOLYHIVE K6 H O H INORW R @& HEAW KeHK LH H F X VE LY
K EGOH V WIHBKVOSHR Z FDUDEBX W K RV H W GR GVIGHK WRLNA Y&HK L (H H F X VE L Y FIH® LR/ HIJE V HRUFQID E W
W +H RU VKH PD\ GHOHJDWH DQ\ RI KLV R HUWH Z LIRKZ WX ¥ KD Q GPE W\ WH\R @AR IMWQK |

6HFWLRQFHH VL GHRBLVFIHIH VL G GQRMNGHAK H D@ R\GH Q L R @ LLVFWK DLARDIOHE V HRYG HY D RIMD}
H V L SHHQN\RVUEX WOLGHS] H U MLKBHR Z FRUW KSR H V LDBNGR MBOIQ) | R M ARV IGEKWWU KIDWTHY V L WORHL &R W HEAW |
G U H F WRSHK/DR W /R D UNGKSH) H V LIS WW@ERK L ({H F X V2Ll ¥ AH K 1% R DRIG. U H F W/RGHIVH V L i W/GRAK L
A D\D G\ W KWL RID®AL FHU H V LVOHEIW W L Q JBXH. WIKILQODANPLIREH/MH H PGHHGV L WIBEHO €VHHFQ/L |
HV RU UM\FSHRPUVHELOHYWHY RI DQ\

ROK 16 HAMD UK I8 HAW I KODAV WDHIRBGH W R QWJK4R DRIIG U H F IV@IB®@G! H W R QWK D U H KIRQ

H Q XRVI@OR F H HIGRER RWR HN H SR KXW SIRQAEK (SO0 | B WU & K W RMAK/MY D QFGRIRPIL \
X HAHR M BVWK D OORIB D XWEH L Y Q@R WRLIF @6 H WR VK D U H KIRQES H BPU-CHON R YIRE-R T
VKDOO SHUIRUP VXFK RWKHU GXWLHV DV PD\ EH SUHVFULEH(
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GAHKIR VK S HU XIHRN REK EGIOHR V KWWK INGIGNVR/HH ¥ G iR R 8 D IV QRQIMOLAY K/HD PAHR QL Q V W UKHP THQLMIDACX

HIOAK EEDON W B W\WAKGHVUL J Q DRVEXW KH. J Q CRWAKKHHH D VRAW GV L \VEWI B Q AL W L V7AW B R WiKKJ
WDU\ VKDOO KDYH VXFK RWKHU SRZHUV D@GE BXWHRVHMWDDUH FRPPRQO\ LQ
FW

LE@BYVYVLVOHIFWWD UK ISV V L V6W B BIWY IKHDMGD OHE V HRG HY D RIMD K6 W F U HSAIUU RVUGPK WOLQ
HRUW K6HH F U HDAQRBK TEGH@I | R M FRAW KGEKWWIL KIDFWEHV VL IWRAIGHE PW AR DRIIG. U H F WWRIBKVDR W |
H 3UHVLGHQW IREHWKH &KLHI ([HEXWLYH 21

W L R @K HW D \HUIK AU H D VWKKUIKIOVEK S H U RINAMREER U S R X Q @/@N\GH F X IDLQVEKHINGIGR S D XW R
F X DB RRIR@\M ¥ HR.G@LW E X U VLHEPRIREM'® R QUWR &R U S R D D\BH BE®IG RBLDXW RIS H S R DK
QR W KD X BIECG MOHQ D PIHOG W KFHU HSIMAKERR U SR W A EIRHDS R V LDAVROUE HEH V L J @ DWK4R DR
W R DBZ.O E WHWID 8 W KEHR U S R IDIPVID IERRU G HEWW B4R DWG NS QR SRM F KRUXFXL V E X U VB Q8K
WUJ&HKL(—[HFXVSZIJMHHQ(GLUHIDMR([HJ)@U—D—UNIR!WJMRDBGKHQHN/I{-{HDUHT)LBMJ@FFRR(IQKMO
V R 0 GRHRGHWUX S H U DIWIIHROQYDXQREW K HQ D FRRIDEIRWILKRHR U S R U IIR(QU/\H}%-RDFUI'GUHF\WH
H D VDX@BBHW VORFQWA @ GKHLEVK HWUX S H U Y/ IK\DLCRAHKEIR U SLRREP RIQ. @ X VKK P QZL W K F/KK U R WX U HDWLKHEA
LV VDWW WiR D URSW K Bl L WKHXJOR U R BMKAEHX WOLGI®R W KUHH V W RAWD MR B © R UL BFRWKBHLIDW—KVLJC
L UR lH)HQRWJERGPIILFIRIIDCE(RRBDSI—YLIR\XFKH—R.Q/I—D\QRBWPSIHJRSHIZWD NY@RGQVKBRYVHR M IQREHMK
\EBRQ MW ER U S R KU IR QVWKKKDO/K RV 1S IR 7 HDUEX WOLB WAR P P R QMR L & WEWL FRHW U H DR/
W DUH DVVLJQHG WR KLP RU KHU E\ WKH %RDUG RI 'LUHFWRUMVLMKWMH &KDLU F
6HFW ®

H

LRDKEVVILV KBV VLVWB QWL QHRWY GGHUKHMHQ L R @ LW WK DLAROKOHE V HRYG HV D |
SR KX WOLGHS] H U MLKSHR Z HRUW KH H D VDXQMBKUSGIW) | R X ARKW IGEK WL KEIDURHY VL WQRHKGHE PW |
LUHFWRUV WKH &KDLU RI WKH %RDUEBHWKH 3UHVLGHQW RU WKH &KL
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6HFWLRAUP QG/VXDDKEMKD R MAKEIR USR VDWRRKEH HU W L RIFQ MHHGN DIE B B W KIS JDO/D
\FH U W L ULHFDUMPMK@WE MY R ¥ K EEGLQY X AR UPVY YD S S U FE YUHHEV R CRAMMARR@RJIG U H F BVGEBR/D E HU H T X
D S'S O L& DIE@GK EGIDX P E HOUMER) W H GVHNGIV RVFND @ W IFHRRIVGHZIR U S R D RMWKIBRIGY V X B 6KH U W M K B/OW
QV K H RRIW KEHH U W LW IKIDMINRHU S R U BRWD. @ IQKHYGEW KDHD R\RV F6RV IRWIHI[ D W KKHR OTBQHIUP W KQHX P EDMQISO DR\
KD
W D

g©

WHEH V LLIRRIWKWH U L IDWYQ U H S U H ENWY KvHH G W L DIGRADRBHBYUD ORKIH D /KK DWHHS U H ENVQ KHH G W LR LD
WHPHQW WKDW WKH VKDUHYV DUH ZLWKRXW SDU YDOXH &HUWLILHKDMHL DUK® (
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HUFH WVRIWWKEIR U S R WDOQRED R QQ QPG UHRWKRHOR K/ KR US R RMVWIFR/QW KOG KN L JQ DR &HD
I'%-RDRJI&EKLHHFXWIH{HEQ K6HH F U XV BOAH U W IR D EEIW HV L P, IO BIWMIDRIL FAKK DWL J RRAK R

om
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IDFVLRUQB W@ HHS@ D K B@/ X FF UWMKB(UD‘(ZFHHDW-BEB\/XFRHILFEHHJIR/U(I-FFK—IUWLLI‘!K‘FDWND‘EHLVVKR
W KHR S R U 2 WMARKGD PHIH FDW W KSHH U 2 R QVEK FRAIL F BIW KGHD RVIHWL V V X DL@F H U W IM K BEIIMWIY XRIEBQY K DXUH
WKH FRQVLGHUDLWHEB @D W ISHRNLRSH G ED \D ESGIQF DEDM GDZ G

6HFWLRQUDFW IBROIDK i RR S D WD REXWK DQGREBVR E O L M RAAVBUHD F VRLIFRGKD H L WIKHISIU H E M
FHUWLRMQI}WHWDI(D_\GE&RBR‘JIGUHFWIR\U@LWKHUMERJUDQ?JMIGFLVSRWMMBWR{\QFWMNKGHBSADI
W K B LYUD ODXHD VRKUF LV WWKFHULLAS H J LV RVEE K BHEHUPK L /KR Q) WW KGR 19 & R F HDIEYHHU W Ll R DX\ @ DRIUBI
X Q FH U W X (MBCDRUGHE 'S RIQKHK U U HROVGHRE UDLB) U H JDIWQQXD S FH U W LI RLFID\D A WAL IRORDBOX Q F H U W
| UD F WALIRIWBHDEDXW\F UMLKSDQORX Q O RIW/K H (S BJIRWHAGKHHGHD! W QKGR0 & R UH U I IRWHL D IKWEBNH F HELLWHW U L
W K H URH\R RD NI O DZ.IPVWK V S\HAF MIH/ VIRIW YEHR U S R W VAKHHR BRIZM. Q GX QW HUP L @B WLRQV X B8 K I
EHFRPRILE®RWFKDQRBBUW L UHFDWHINN WD Q B') F H U W ILX FRIDE KW R Q@ \ H DOU W.NUN V X8 D \E |
V X E MAHRFMRHR Q G IVWAKABRABK D URAK L FERVWA [ F K D Q JMID\E Y IR @ GV KFHR USRLm@wmme-Km\GHRWUWM
KROGHUV RI VXFK VFULS DQG F PD\ EH VXEMHFW WR DQ\ RWKHU FRQGLWLRQV :

6HFWLRRVBMWHRE UHVRAMEHUW L | 50 BWH ¥R Q L PY. R DAHU W IWRRDRVAV RRE BV W Y R DIDEDD N
D @IL G DR MWW Bl EW X PKD Q @MWKAR DRIG U H FVIRWIVT XD @ B L V RV H T X E WHEE-R DRIG U H F W B NBWJ RRRO R
W K HRIB/H V W ULXEF WRHR Q RAWK DJHA YOLQIGH R WIHKEHR U SLRRIB RIQ @ X AKX B V. WD \G L UBIE /G H PRQILDAIG
F O DW RADDAE HP D GCHJ D LVQRFIR/U S R Z D W KIR/ GAMRERERH U W LDl © ODARRDGEHH DR VW RRE@ BV W U R AR S R B DY
GLUMREWVXBQEHEHUW IR B FDWHRNMNDRRENX Q F H U W\ KLICADBASHIABIQR H U W (R B F D)W/ i SLUA-DWL R
E\ WKH FRUSRUDWLRQ DOOHJHG WR KDYH EHHQ ORVW VWROHQ RU GHVWUR\HG

6HFWLRQDQWEKDMMISSRV XU UMMRHHRIU S R RDMKY R Q QV HRMWY KR U S R RIDWH B @Y Ll R\FKODABHK
HQGRRUWABRPSBGIURE MUG RY KIF FH \DWIVR.Q QRPBHQWK R & VD (D \PI-R(D/W\KD[D—IWDEI—ELPSR
E\DS 'S @ DFHDZWK EGIDIGHK W MW KHR U S R WIRWVIRX® EH U WHR BV @ R QVRHY V X B @ DHF H U W KLDRIDWRKSHES U
HQWLWOHG WKHUHWR FDQFHO WKH ROG FHUWLILFEWRNYQG UHFRUG WKH WUDQ"

8 SRW KUHH F HRUSWR SVHID @ QNHW U X R RIGIV L V RZHQURHIEQ F H U WV KLIFW) mmanq H U W V KLF\DK\EED
FDQFI—LO/(D’B(BQIHFETXLYEQHIQMWVKLD:EBI\H-FGJWLVU@NHIE@KDGNW}SHHU R @V MWK ® FDEW R\HU D Q \
VKDOO EH UHFRUGHG WER®NWKH FRUSRUDWLRQT

6HFWLREHJL \@H{U:HLKGRGHMWRUSR@DWR@QW@SHHUMMQLVWW@ IDV K DLO\M K/HW RAFUND
UHFRUGV Rl WKH FRUSRUDWLRQ DW D SDUWLFXODU WLPH DA I/&E® & RQHEHRE RKIQHG



HT XL VRIREADFEB U R U Q W H (EKVARK DRAHK D B BWISHD B 1Y QR W 1S H W \ZRK® WRBI RVWVK IKDOHH S U R R W IQHRW
WKHUHRI H[FHSW DV RWKHUZHVDNSURYLGHG E\ WKH ODZV RI
$57,8&/(9,
127,&(6
6HFWLRODLYH® ULWL®SH QUG RWLE H T X IMRHGE Y M@ QV K D U H FRREDLGHIEQUGRMIGU R Y LR |
DSSOLGDWEH UW L RIFROMP B \R MRIQYM B D BX/D L YWHKUH U@ R L WILQ (EM\G KSHH U RBGI U VHREW MVYRO B®& W
ZKHW EHIRUH RU DIWHU WKH WLPH VWDWHG WKHUHLQ VKDOO EH GHHPHG HT

KHU

HFWLROQDLYF\$WWH Q & WQFHQRSID @ [EBHRE W\RKUD U H KZRKGHGARKE W U RREQ 'S U R DWW QR H H WMLKY
\DZ B/ R WRLNVE XI FPKH H WHL [ HZSKWA W K FGKL U HREWWKRDUU H KIRODVE \WBPGHGHW R Y IEHH S U SIX W SRR EIM H
WWR R\HU D Q VFOIFQELXR/Q @ BWKVH R X\QKED RRHH H \WLIZORDAD Z | KO OPBIREQ Y H @ R B M MWRRMIR O GRIMDKPHH H VRLMD |
W U D Q VRDIE X\WLLROCMAKRAH H WDLW KEHH J L Q RW@RHH H WRLBU R P X\& RUX FAL U MARWRKWD U H /R O G IEXGDEOG R 19 W
WKHUHDIWHU YRWH IRU RU DVVHQW WR DQ\ DFWLRQ WDNHQ DW WKH PHHWLQJ

$57,&/(9,,
*(1(5$/ 3529,6,216

FWLROQVWU L EX@ERGW Y MM E X V. QFEQVGALYQ BXSQRE WHK D B MAKEHR U S R U/DX\E MRVFHRBHU R Y L
IRORDRBIWD R QV KH H U RILWEN. V F UBH@/H. RQD\WHER DRIG U H F DIRQIVH J XRAVDSH PLECHON
LEAVDVIHS30 LE D AOYH G HRDGEWS D IL@ D VIK® U R S IRW\@AK D B WWKEHR U S R UDUNRLYRAGKHDEN |
O D DMBILR\Y V VEKXEELAR /8 RP\S O ZD @RS S O LG D BB KHH U W LR ) R D R/BIY U RRBQG L V W U MEKK
WV HDW LR@RAD QX Q B W KR U S R DY W L BREELOHV U LVEXAIRLARMDX/PDAV KA4-R DRIG U H F WLRRVRL VNR L B @ \

R® IXW\FHU G MHLERWR B DU H V H X QVERH HFWW QW L Q RIURBT M B OG LIYQ GRIGRWAH SDRBIDQDWDIQIUG $
W KEHR U S R LRDIWR U R BRANV IS XU SERW/ /4R DRIIG U H F WKRIBMM®F R Q G XV YUHD W HRIW KEWR U S R (DDQNBLGRR DRJ
UHFWRUV PD\ PRGLI\ RU DEROLVK DQ\ VXFK UHVHUYH LQ WKH PDQQHU LQ ZKLFFk
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RRVKBIOWKH ILVFDO \HDU RI WKH FRUSRUDWLRQ VKDOO EH IL[HG E\ UH\

BO D/KHARUS R/BIDWHOQ I V F W KEHHWKHDARHW KR U SR DWW E@OQ X FRUPPDEHM SSU|
RI "' LUHFWRUV 6DLG VHDO PD\ EH XVHG E\ HOXMGLRU RW KRHIUZ LIDH WU

P MMRNVO DEFOW KSHR Z RUWKHR/U S R UMW EREDR/HD FPHD E HD D Z | X 6l @ BAM/E 1o B DLA
UHFWRUVY DUH KHUHE\ FRQIHUUHG XSRQ WKH %RDU®KH % RBRBBW
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HRW®HSWEE&WGD 2R G RGEME\NO D XQ O DWAMX FSKR Z M K CEGIOH V H B [YAHHOGX VW WHREK D U H KIR
KHH U W LR I) R DRMVA RRVQIKOHD RV7H [ DR/UE W WHR U H K RIGISAHHUQ/GULKS H CRADL.®R S BSLDQUIW ERF & |
HYVRY MAGMAMAHR DRIG U H F WIR\Q RDAP H @ @ H S W BID\WU DBA) O MM&HH U W LRI) RVW B W DE (O |
D U H KRKIBHBRIYR W@ KIH D XN B/GRQ@ R PSR U VR MREHR U S R VB WO IDFRAGTHK D U H KFRODISAHHUQW®E S R
W KOHL U P DYARL'W W/ KKHR O (REQURANHW W DRD M RRIM\RAHK REQW V W\DKQBERLIWS S [VWVIDRBVMKEHR U S R |
KV S\HFHAWHIHRRU S R VB W0 IDREYMVK R WHEN O DRZFIYD ORI PH Q GG H R D16 ® SBWH ISR DRJ
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HFWLBMIHUBK HKR O GKH YR Y LR W@ 8 DY WHMEHWWR/KUH. J R Y YK R O RHDUDK O IRWMH UR. M W/ |
IRYPIRKER PPREWRRNW KFHRU SR UUDW BR @ L GRIXG ROQL T X L GADRMY. HFQ H XV SWARIH F |
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REFWLROBK VS WRWF X URWWHWR U S R U DBV IORRYWK H AZU N BWWHIGHR GRJI L U H F Wi/ REHKVL

i K HYV LGEW®RKBH F U BAK DXADGEHR Z WIRR W GFREW K H D FRNEH K R WVIKKHR U S R ULMWHIURREEQS U R
HWRIQK D UHKRIR&H WK V S\HHEFQW FWR R& D U HKRIO@R W KIRW S R W W L FARKFHR U S R PIDWKIRF

WDLQFRMWHKWVH WAH YA BIOBKBEAQ J RWER Z ZIKY. MKKFHR U SR PDVW RRQEHV M D R R YRV Q H UR/MH & X UL

USRUDWLRQ
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Y HU D E K®IQMSRMV HDJSHU R Y LRAE R Q VRIIRETS U R Y LRAWK @A B DZIME EL Q W H ULSW K|
I W IDYQAGD OXLQBGIMSUS O LG D E XWD QS U R Y IRUS R QR ICRYS U R Y LRAW R @6k B DLAWH @/®H. Q Y T
Q DRAUFI QU H V XHOFAIHQD S S O LE DEW KD® QM X U L V G/AXFSHULRQLIRE R Q\R IDRYS U R Y DAKLIRG
WDIEYGLHD D O LIGA VN ROMOQMQ | R U FZH_IQEBDEH. FIDR MHIU R Y LIRVE R QR IDRQS U R Y LL\QURAKX U LV BLJ
a | R UPRIGY WDIQKBOGR UL BHKEVKX U L V G MY ERQ DLADLAER MOCH O | R USAHOYERVELRIO\R DR)
YHU EHHQ FRQWDLQHG KHUHLQ

$57,&/(9,,,
,1'(01,),&%7,21
6HFWLRQJKWR GHP QLI LAOUAFRRGOH. P L WD @RRRGE\V VA RROWL QHGEUW B E OHD 5
G D UMR U W K U H DVRHRDHGES D UMR QW K U H DSAHQER.®R P S OBIMIVAGR RS U R F H Z & HQVBKU
QTX

D
G P L QL VOWUELW/ERNIWLH MW K H L DBDO B BIB F H H G IRQOD S S HE@ ® R U R F H IRMLQD
KIRKOBIV&R KD3 U R F H HEG U B D R RV B FMKIOHR/Y K HR DS H U RIZ® R R HR I KIHW KOHH JUOHS U
L T XRHW
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HEWIR BR W KFHR U S R UR BMKLLROMI L U HEEWIIR B R W KFHRSLR U DMR @ Q V H U YOLWY BUH
H BWRHH
W Q M B Y RIMBASXURS U L HWUIRXINR\E O SE\H 1 10 BRQR W KDWY H HP EL
[W BB WP LEAAN FDG/D 2 W KHP HH [ L \RW\D K H U H B HIVAHHUQ GERKGAQV KEHD \RHD QW X FDKP H
XF K

U
UHRW R ESWD U WQHHQUV S UR 8 U WHMX RHP 1S B RDH H @W L P LIXIMF W LRIQ R
U G
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QG BHQ WL KR U S R WBA IRRRIGRIDLGHGEH P Q L WLIEIMMYRIO® K H U P LMKRILES R WCBW RRYQGIMRRIX |
Q G IDHQ\WDX/G\I P B B IVO\Y E DG DMPNGL P VD D [IHOSSX Q L &R F Bl JIH D N Y W W OBI@EHIDNR D[S EIQ
F O XZ3 IMOKIR XPAL W DRNKERQDVQG W W R UHIHHDA /WY XLOQOFEK® W X FKH U VL RFQR Q Q H E MWW @KU R F H HOBL.SY

TXRWOY HVWDOBYER P Q L NGEGMKER/AQY B E,QKD PRQ WD YRS H U Z R & DIVH D WHRE! UYQM KEHD S D EK W
L WH.Q\W DWW BHH G WARQ G PPKGH.U H X QIGRNULKARZEG YWHKLD @VFF D WK DAOKER U S R WL R W H RIDQW X FSKH U VARUD |
JCHW H 1 WRDIVQWYHFSKH U VRRADK H WZKLDRQ LR/ HWH D V R[S EQN® N V SRHOFQR U R F H HIBLL@KI L KB FSKH U
CK@OEH H Q@ID\G M X 6 UIFF®R XRIRR P S HMWXDLW GR IFWHKR RV R/ID RIS S HVD IONVU HWIRRIPL DE QWHED WL K
UVRIQOBDWP S UR §HE EEWH® ¥ HDK H WRKGIRIVEHH Q B H.W\KI O WIFI@ F WW R @ /X FSKH U VRIQ §F EDG D |
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BHFWLRILQLVBVRQWHG LQ WKHVH %\0ODZV WKH IROORZLQJ WHUPV VKDOO KD)
s$1ILOLDKDNVWKH PHDQBQW VRO URMK LI
S$VVRFLEWWWEKH PHDQBQWVBHHFIRURKK LE
$HULYDWLYH | QDWUWRHGQPH D QSQ W I BOHHFINE URVK L @

3([FKDGAWKDYV WKH PHDQBQW VBWHINR URVK LI
30D[LPXP IXPHKHDY WKH PHDQBQWVRBWHFIEURMX LE L

S0LQLPXP 1XPEBW WKH PHDQBQW VBOHIRURVK LG LLL

3IRPLQDWLIDK REX@W WKH PHDQBOQW N BOHENEURKK L@

3IRPLQDWLRQKDRWAKH PHDQBQ W VBWHFIEURK L

32WKHHHWLQJKDWRVKH PHDQSQWVBWEWRURKK L@

3270 DQG DQ\ YDULDWLRQV WKHUH RSUKD YBHMWHRRHDELQJ VHW IRUWK LQ

IBRFHHGKQY WKH PHDQBSQWEHEHRWWKQLQ

IBXEGDMRXQFHREQWKH PHDQBQW VBGHFIEURK L@




S5HIJXODWLRQW WKH PHDQBQW VBWHNEUBX LQ

S5 HT XLV LW WHIDH WKH PHDQBQW VBMHIE URVK LD

36 (& KDV WKH PHDQBQW VBMHIEURX L

36 KIMKROTGRPALQKBY WKH PHDQBQW VBWHFIRURK L@

36 K K R OBHIX HVWHG REMWLGH PHDQBQ W I BOHEINE URVK LR

6 SHFLDO OHHWLRD\5MIKGHPWD Q5Q W I BBOHHFIE URVK LB
SGWRFEN ([FKDQXDYXWKN PHDQBQW VBMHINE URVK LD
36 XSSRUWLQJ 6 MDWWRHGQV D QBQ W VBMHFIE URVK L @
9L RODMEMAIRKQYV WKH PHDQBOQW I FEHIRWMRQL Q

9L RODWLQKBDUWKH PHDQBQW VFEHIRWMRQLQ
S9ORWLQJ &RPPIKWRHQKH PHDQBQ W VBBHNEURX LQ




DESCRIPTION OF COMMON STOCK

General

LTS

Southwest Airlines Co. (the “Company,” “we,” or “our”) is incorporated in the State of Texas. The rights of our
shareholders are generally covered by Texas law and our certificate of formation and bylaws (each as amended and
restated and in effect on the date hereof). The terms of our common stock are therefore subject to Texas law,
including the Texas Business Organizations Code (the “TBOC™), and the common and constitutional law of Texas.

This exhibit describes the general terms of our common stock. This is a summary and does not purport to be
complete. Our certificate of formation and bylaws as they exist on the date of this Annual Report on Form 10-K are
incorporated by reference or filed as an exhibit to the Annual Report on Form 10-K of which this exhibit is a part,
and amendments or restatements of each will be filed with the Securities and Exchange Commission (the “SEC”) in
future periodic or current reports in accordance with the rules of the SEC. You are encouraged to read these
documents.

For more detailed information about the rights of our common stock, you should refer to our certificate of
formation and bylaws and the applicable provisions of Texas law, including the TBOC, for additional information.

Authorized Capital Stock

We are authorized to issue 2,000,000,000 shares of common stock, $1.00 par value. We are not authorized to
issue shares of preferred stock.

Voting Rights

Holders of our common stock are entitled to one vote per share in the election of directors and on all other
matters submitted to a vote at a meeting of shareholders. No shareholder has the right of cumulative voting.

With respect to any matter other than the election of directors or a matter for which the affirmative vote of the
holders of a specified portion of the shares entitled to vote is required by Texas law or our certificate of formation,
the act of the shareholders shall be the affirmative vote of the holders of a majority of the shares entitled to vote on,
and voted for or against, the matter at a meeting of shareholders at which a quorum is present; provided that, for
purposes thereof, all abstentions and broker nonvotes shall not be counted as voted either for or against such matter.
Directors shall be elected by a majority of the votes cast by the holders of shares entitled to vote in the election of
directors at a meeting of shareholders at which a quorum is present; provided that, if the number of nominees
exceeds the number of directors to be elected, directors shall be elected by a plurality of the votes cast. For purposes
thereof, (i) a majority of the votes cast means that the number of votes cast for a director must exceed the number of
votes cast against that director, and (ii) abstentions and broker nonvotes shall not be counted as votes cast either for
or against any nominee for director. Directors may be removed only for cause, by vote of the holders of a majority
of the shares then entitled to vote for the election of directors.

Dividend Rights

Holders of our common stock are entitled to dividends when, as, and if declared by our board of directors out of
funds legally available therefor.

Liquidation Rights

In the event of our liquidation, the holders of our common stock will be entitled to share ratably in any assets
remaining after payment of all debts and other liabilities.

Certain Business Combination Restrictions

Section 21.606 of the TBOC restricts certain business combinations between us and an affiliated shareholder
(beneficial ownership of 20% or more of the voting power of our stock entitled to vote for directors) for three vears
after the shareholder becomes an affiliated shareholder. The restrictions do not apply if the board of directors
approved the transaction that caused the sharcholder to become an affiliated sharcholder or if the business
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3X UV X @MOMHP \R IW KBR X W K ZH VW RRBW Q LRMF X WAKRIGMU PQFH QWA M &/ KO D BRXWK.
$LUORQHNVKRERPSD QKH U HEAD QWRRY X W K BID U W L F D EDDUQHWAQY H V W D WIBZAD UG D U HQIYUH V WEZ ID Q@ |
3% DUG ' LQ DFFRUGDQFH ZLWK DQG VXEMHFW WR WKH IROORZLQJ
3DUWLFLSDQW
'‘DWH RI *UDQW
3R W I$ QIWLHDIGD/DHK 19
9HVWLQJ 6FKHGXOH
3HUFHQWDJH Rl &DUHBZDUWGHVWPHQW 9HVWLQJ 'DWH
9HVWLQJ
2 QH D FI V W'LDWIHAM BEDF R Q G LWVR HRVQAN. KO YBHD U W L FKIDSHORGMW L Q X R ¥ VOB @GP SO R\HDRG H I L ¢
LOFFERPQ\LMBUPNVQ&RQGLWURB\KBWR*UD QWK U RW B®KH V W LODW 1S U R Y LVE KBSWH FWBIQZPLMD 6 S D
WHUPLQDWLRQ RI VHUYLFH LV GXHH VDF RRPIBMIPR QDRIGY RE DGILW\L R Q V
3D U W L KLGS®HUA BVQ@ERIGNHWM KV Y&-D U H B Y H V WeZ 1D QA3 U D Q WBIEF R U GDLONBKD G X E MM RWKIAH L
DQG FRQGLWLRQV RI IWKRV3AORG BRQGYMH RQV DFFRPSDQ\LQJ WKLV 1RWLFH RI *U
%\DVVWUQD UL JKIN WKV S WHRWK $XD U & K3D UW L F LLS@ERWS HUVRIQRKD W F T X L WHK&GX/D UB\
ZL ROV K®ID ZR/IGHV F D@VWG Y W U L E RWLIQRMDH V WIDEGIG HH P MVAR D YXQ GHU V@A GU H W&/ KWH U B Q
FRQGLWLRQV RI WKH 30DQ D Q G WAKH [DFE RRRSDEL\WQR @V



6287+: (67%,5/,1(6 &2
6(1,25 (;(&87,9( 6+257 7(50 ,1&(17,9( 3/$1
7(506 $1' &21' 7,216

&$5((5.19(670(17 &$6+ $: $5°

8 DWHMQ DQ. UKW Z W UHVSHPWR D & DUHHU, QYHW HOA&DVK $Z DU 2& DUHHU, QYHVR HX$ Z DG RPSZ DUE  UHFHLYHG SXUWXDQAR WH
6RX\MZI—AN$LL®;J—N&R 6 HQRU( [ HHAYH 6 KRWHP ,QFHOYH 300 \WH 3300  DQG J UDQMG SXWXDONR WH 1 RIFH R * UDQAR & DUHHU, Qv HQ/
&DVK $Z DG Z W Z KIFK WHVH 7HUP V DQG & RQAMRQY DUH DAWDFKHG WH 31 RIFH R * DOV WH UHFASIHQAR \WH $Z DUG \KH 33 DIMFSDQW Z LOEH
GHHP HG \R KDYH XQGHIARRG DQG DJ UHHG \R WH WP V DQG FRQAMRQY R \WH 3 @Q DQG \WH \WUP \ DQG FRQAMRQY VHWRWK EHBZ. & DSIMU0) HG \MUP V
XVHG DQG QRARKHLE IVH GHILQHG LIQ WWHVH 7HUP V DQG & RQAMRQY RUIOWH 1 RIFH R * IDQWKD@KDYH \WH P HDQQIV DMIGHG R WHP 1O$SSHQT[ $
\R \KHVH 7HUP V DQG & RQGMRYY

OHWQ) 6 XEMPWR \WHVH 7HP V DG & RQGMRQY DQG \WH SUIRYIMRQV R WH 3@Q YHWQ) R WH $Z DG Z IEH VXEMPWR DG 1Q
DFFRUEDCHH Z W \WWH VRKHGXE! VHWRIK IO WH 1 RIFH R * UDQW

_OMSUHIMRY 7KH 3 DMFSDOW &DUHHU,QrHR HOAS Z DG 1V VXEMPWMR \KH \MP V DQG FRQGMRQY R WH 3@Q ZKIFK WP V DQG
FRQAMRQY DUH IGFRSRUIDWMG KHIHQ B\ UHHUHQAH 7 KH 3 DIMFSDOW & DUHHU, QYHVR HQV$ Z DUG 1V DOR VXEMPWR DQ. KBV SURP XQ DG SXUXDONR
WH 30Q B\ WH &RPSDQ W %RDIG R ' WHARY WH 3%RDG  \WH &RP SHOVDURQ &RP P WH R \WH 9RDIG \WWH 3&RP P WH  RU\WH SHYRQY
GHMICQDIMG B\ \WH &RP P WH \R DGP [QWMU\KH GD\ \R GD\ DGP IQMIDIRQ R \WH 30Q $Q GHRMRQY RUIQMSUHIMRQY XSRQ DQ TXHWIRQY Z WK
UAVSHPVIR D & DUHHU, QYHWR HQVE Z DUG RUWH 3 OQ IGFOGQ) WH GHWAP IGDURQ R WH FDVK DP RXQWIR EH BHFHLYHG VKD@ DV SHIP ME®H SXWXDQ/
\R DSSTFDE®! OZV KBV RUBDXOMRQY EH GAWMP ICHG L B\ WHE&RP P WH L B\ WH %RDUG RU L Z KHUH SHUP WG B\ \WH &RP P IWH B\ DQ
SHYRQV \R ZKRP \WH &RP P IWhH KDV GHBU DWMG IW DXWRUMY 7 KH 3 DIMFISDQWDQG DQ SHWRQ Z KR KDV DFTXILHG \WH & DUHHU, QYHWE HQS Z DU
%Dz@mmmm@zvm GHVFHQNDQG GVIEXUIRQ RUIQRABR.  DJ UHHV \R DFFHSWDQ. VXFK GHAMIRQY RUIQMSUABMRQY DV EIQAQ) FRGFOMYH  DQG I1GDC

3D PHONR $Z DG 6 XEMPWR WHVH 7HP V DQG & RQGMRQY DQG WH SURYIMRQV R \WH 3 DQ XSRQ HDFK 9HVIGY * DM WH 3 DMFSDQWVRU
DQ SHWRQ Z KR KDV DFTXIWHG WH & DUHHU, QYHWR HQ/$ Z DUG B\ Z LORUWH OZ V Ri GHVFHOADQG GMMEXUIRQ RUIQMADR, Z IOFHFRP H HOMBIG \R D
OP SVXP FDWK SD\ P HQAR WH YHWMG DP RXQAR WH$Z DUG \WH 39 MG $ Z DUGS$ P RXQAV 3D\ P HQAR \WWH 9 VMG $ Z DUG:$ P RXQWZ I@EH P DGH DV
VRRQ DV 1V DGP [QMADIYHD DQG UDVRQDE® SUDRIWFDE®! DIMUMKH OHWIY * DM EXWQ DQ. HYHQVCR OWUWDQ  GD V \WHUHDIMU VXEMPWIR \KH
3 DMASDQAV VDWIDRAIRQ R DQ. 70] 2 EDJDURQY DV GHIGHGIQ6HAIRY EHBZ  SURYIGHG KRZ HYHU 1Q WH HYHOADQ. DRIRQ UHTXIUHG \R VDWA\ \KH
3 DMASDONV 7D] 2 EQI DIRQY KDV QRAEHHQ FRP SBAMG B\ WH 3 DMFSDQAZ MMQ D\ V IRTBZ IQ) WH OHIY * DWW \WH 9 HAMG$ Z DB $ P RXQAZ L@
EHIRUHWGDW  SP ( DAMQ7IP H RQVXFK CDW

5 LKW 8 SRQ 7HP ICDWRO R 6 HYIEH ,Q WH HYHQAR \MP ICDWRQ R \WH 3 DMFISDOW 6 HYIFH DQ. SHIFHQMIH R vmsumsoqw
& DUHHU, QYHWAR HOVS Z DUG \WDWKDV CRATHWYHVMG DV R \KH CDM R \MUP ICDWRQ R 6 HYLEH VKD@DXVRP DWFD® DQG Z

IRUHWGDW  SP ( DAMQ7IP H RQWH CDW R WP IQDURQ SURYIGHG WDWQRE MAMBQEAQ) DO \KIQ) I.Q\M—|3(DQRU\M—|1R\JFI—IRI*UDQ/\YR\M—|

WFRQADMM FEQ\\;;LMPWLQJMQ WH \MUP ICDURQ R \WH 3 DMFASDQAV 6 HYLEH DV D UHVX®WR GHDW RU' IVDEIOW VXFK 3 DMFSDQAV $Z DUG Z LAIX@® YHWDV R
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D ,QREHUWR FRP SO Z W DQ IHGHIDO VW @&FDO RURKHUDZ V RUBHI XOMRQY R \WH 8 QWMG 6 MY RUDQ. RNHUDSSTFDEG
MUVGRIRQ \WH &RP SDQ. RUDQ. $IILIDW IV DXWRUL HG \R \BNH \XFK DRIRQ DV MWVKDOGHHP DSSURSUDW R SURYIGH \WDWDODSSTFDE®!
IHGHUDO VMW @&FDORURKHUIGRRP H HP S P HOVRURWHUAY Z MWKRQIQ) RUMP LOURE@ DIRYY FROPIYHD 370 2 EDDIRQY \R ZKIEK
\KH 3 DUFSDQAY VXEMIPWQ FROCHAIRQ Z W \KH $ Z DUG DUH Z MIKHG RUFRIFMG IURP \KH 3 DIMFISDQW, | DQG R \KH H] \MQASHUP WG B\ \KH
&RP P IWHH IURP WP H\R WP H \WH &RP SDQ. 1V DXWKRU| HG\R VDWI\ WH 70 2 EQJDWRQVE\ DQ RQHRUP RIA R \WH IRGZ Q) P HWRGY L B\
UHTXILIQ) \WH 3 DUFLSDOMR SD. VXFK DP RXQAQ FDVK RUFKHAN I B\ Z MWKRTIQJ DQ DP RXQAKDVZ RX@ RWHZ [VH EH SD\ DE®! Z W UAVSHRY
\R \WH $Z DU \WDALY HTXDOWR \WH DP RXQAR WH 70 2 EODURQY L B\ GHGXPI WH DP RXQAR WH 70 2 EQJIDURQV RXWR DQ. RKHU
UHP XQHUIDIRQ RWHZ IVH SD\ DE®! B\ \WH &RP SDQ. W \WH 3 DMFSDQAVRU LY B\ VXFK RKHUP HXRG DV P D' EH DYDIDE®! \R \WH &RP SDQ
IURP \IP H\R WP H

E 7KH 3 DMIASDQAMY XWP DMO (E®! DQG UAVSRQUE®! IRUDOR \WH 3 DMFASDQW 70 2 EODURQY UHJDUEBW R DQ DRIRQ
\BNHQE\ WH &RP SDQ IQ DFFREDQFH Z W 6 HAIRQ D 7KH &RP SDQ. P DNHV QR UHSUHVHQBMIRQ RUXQGHIINQ) UHI DUEQ) \WH WHDW HOAR
DQ 70 2 EQDIRQ IQ FROOHANRY Z W \KH JUDQN YH) RUSD\P HQAR WH $Z DG 7KH &RP SDQ. GRHV QRWFRP P IWDQG IV XQGHUQR
REQ DURQ \R VWIKPMUH \WH 3 @Q DQG W DGP LAMIDMIRQ VR UHGXFH RUHTP ICDWM D 3 DIMFESDQW/ \I  MEIDY

F 7KH 3 DMFLSDQAD] UHHV \IR UHBDVH DQG IQGHP QN WH & RP SDQ. DQG IWS$ HIIADWMV IURP DQ (DEIOYW RUGDP DI HY DUMQJ IURP RU
UHDMOY \R \WH 3 DWFLSDQAV 1 DIOIUH \R FRP SO Z M K RUKHU7D] 2 EQI DWRQY

5 HIFWIRO RQ 7UWDOVIHU 7 KH 3 DMASDOQW $ Z DU DQG DQ UUKWZILNLH-NSI—FV\XRWSDWSWSSZDBPD\ QRV\EH VRG DWLICHG
WDMHUHG SBIGJHG K\ SRKHFDWG RURWHZ IVH AVSRVHG R B\ WH 3 DMASDOAH FHSWA\ Z ORUWH OZ V R GHVFHQADQG GMIMEXWIRQ RU

DQG DQ DWHP SWIR VHO DAWLIQ WDQVHU SBIGIH K\ SRMHFDM RURKHZ IVH QVSRVH R \WH 3 DMASDOAV $Z DUG Z LOFH YRIG DQG XQHQRUFHDE®!
DI DIQMKH &RP SDQ. RUDQ. $ 11LODW

6HAMRD  $ &RP SIDGFH 7KH 3 @Q DQG WHVH 7HUP V DQG & RQAMRQY DUH IQMQGHG \R FRP SO Z W WH UHTXWWHP HQV R 6 HAIRQ

$ R \WH ,QMODO5 HYHQXH &RGH R DV DPHQGHG 6HAIRQ  $ IQFOGQ) W H FHSWRQY DQG VKDOEH FROAMKHG DG
DGP LQMMUHG [Q DFFRUEDQFH Z W VXFK IQMQWVL RE MMBQAQ) DY RKHUSIRYIMRQ R WH 3 0Q \WHVH 7HUP V DQG & RQAMRQY RUWH 1 RWFH R
* IDQVWH &RP SDQ P D RQD P DNH FDVK SD\ P HON SXUWXDQWR WH $Z DB XSRQ DQ HYHOADQG 1Q D P DQCHUWDAWFRP SOHV Z W 6 HAIRQ

$ RUDQ DSSTFDEG! H HP SWRQ $Q SD\ P HOV WDWP D\ EH H FOGHG ILRP 6HAMRQ ~ $ DV D VKRWMP GHHUWDOVWKDOEH H FOGHG IURP
BHARY  $ WWHPDIPXP H WOARMEG! 1 REMMBQEQ) WH IRMHIRQI WH &RP SDQ. P DNHV QR UHSUHVHQBMRQY \WDWKH $ Z DU RU
DQ SD\ P HQW P DGH SXUW/XDQMWR \WH $Z DG FRP SO ZIW 6HAIRQ ~ $  DQG WH &RP SDQ. Z IOQRWEH MEGI IRUDQ. SRMRQ R DQ W[ HY
SHO@AY LOMMHVWRURKHUH, SHOVHY WDVWKH 3 DMFSDQAP D\ LOFXUEHFDXVH R QRQFRP SIDGFHZ M6 HAIRQ

1 REMOMBQAQ) DQ SIRYMRQR \WH 3 @Q WHVH 7HUP V DQG & RQAMRQY RUWH 1 RIFH R * UDQWR \WH FRQADY 1L \WH 3 DUFSDQAY D
3VSHALIHG HP SB HH ZWKIQ WH P HDQQ) R 6 HAIRQ $D/RIM4GJNRIW3[1WLSEXMV\MPIQMRQH6HYLH4D®W&RPSDQ
GHMP ICHV 1Q JRRG IDM \WDWP P HADWM SD\ P HOAR! \WH $Z DU Z RX@ FDXVH D YIRDWRQ Rl 6 HAIRQ \M—QDQ DP RXQAGXH XSRQ \WH
3 DMFESDQWV SVHSDUDMRQ IURP VHIYIEH ZWKIQ \WWH P HDQQJ R 6HAMRQ  $ \KDWL IV VXEMPWIR WH SIRYIMRQVR 6HAIRQ . $ I IV QRV
RKHZ MH H FOGHG XQGHUBHAIRY ~ $ DQG I ZRXG RKHZ VH EH SDIG GXUQJ) \WH IIWMM] P RQK SHURG IRTRZ IQ) \WH 3 DWFSDOW/
VHSDUMRQ IURP VHIFH VKDQEHFRP H SD\ DEGI RQWH HDUHUR \KH [IWWEXVIGHW GD\ DIWUWH GDW WDWY M. P RQKV IRTRZ 1QJ \WH GDWM
R VHSDUIRQIURP VHYIFHRU  \WH GDM R \WH 3 DIFSDOW GHDW
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3 DMFASDQADQ. W KWIR FRQIQXH DV DQ ( P SB FH * WHARU RUIQ DQ. RWHUP DQOHU RUWR IQMUHUH Z M RUBAMMEWQ DQ ZD. \WH WKWR \WH
&RP SDQ RUDQ $ I IIDW \R QVFKDU H \KH 3 DMASDOADADQ. WP H VXEMIPWR DQ. FROADAXDOL KW R \WH 3 DIMFSDQWIRUDQ. UHDVRQ Z KDWRHYHU
Z W RUZ MRXWFDXVH DQG Z W RU Z MWRXWDGYDQFH QRIFH ) XUWHP RH QRMQ) KHUMOQ \KDOIQ DQ 2D\ EH FROAMKHG DV [P SRUQ) RQ WH
ﬁ\?%gﬁgoq $||mmgggqﬁmmwmammvm&wsw RUDQ $11LIDW DQG WH 3 DUFSDOVRKNHUKDO Z M UHVSHPR WH VSHALLLE

/DZ * RYHQQ) 7KH 3 DMASDQWV $Z DUG VKDOEH JRYHHG B\ DQG FROWKHG IQ DFFRWEDGFH Z W \WH @ZV R \KH 6\BAWM R 7H DV
Z WRXWH) DG \R FRQTPW R OZ V SUCFISBN WHUHR

/ HIDO& ROAMKAIRY ,Q WH HYHQMKDWDQ RQH RUP RUH R WHVH 7HWP V DQG & RQAMRQY VKDOEH KHG B\ D &RXWR FRP SHIMQ/
MUVGRMRQ \R EH LQYDES 1€ DO RUXCHQIRUAHDE®! 1Q DQ. UAVSHAWRUDQ, UHDVRQ \WWH IQYDES L@ DO RUXQHQRUAHDE®! WP RUFRQEMRQ VKDOGRY
DIHADQ RKHUWMP RUFRQAMRQ DQG WHVH 7HUP V DQG & RQAMRQY VKDOEH FRQOAMKHG [Q DOUHVSHRW DV I WH IQYDIS 1@ DO RUXCHIRUFHDE®!
WP RUFRQAMRQ KDG QHYHUEHHQ FROBICHG KHUHQ



$SSHQBGL[
"HILQLWLRQV

3$ILOPBIYMQFRUSR U B WU W Q HWLVKUYE HDERRORS\D R \S D u Q DJ\)V\KR_ISLW\MIJDRAQV\NN:{-LLD QL]WWQWLQHHH
UAR RDWQLRFRQ W UR GRALMGQ G ARIP P RAR Q WU RMEK&ER P SD QR 8 X US RRMAKSU HF H 8 HQ W H@ RIQ W U@PO XLV
@ BWQ Y BVKMH UFF\R Q W LER D QBBGQ GRHRIP PRPQQQV\ZUWGD V HL W HVSWB\QHQV\RWL\JJDQL]DWMWK
V@ LBQFFUI\/Q)GLUHQHFW’@R\ZHIUNRRWRU\NK QSHUFRHSMM/H X UK VY. BRWIG L ¢ B W\E R 2 HR'W KHHO H FRVIG R QH F
IW KAHR Q W UHRQWERHIREY J D Q L ] B WLLLRV@® L U R BAD X WAHKGHL U H FRAMHRPQ@ Q D J H PIH@G\R O L R MHRAR Q W UHR@VIRHIBY J D Q L |
HU WKURXJK WKH RZQHUVKLS Rl YRWL Q.] VHFXULWLHV RU E\ FRQWUDFW RU RWKHUZLV
SLUHFWRIDQV DQ LQGLYLGXDO ZKR LV D $FLHRHEMHR IR Kb BRN & KRAHVWHFWRUV

3'LVD E LROH.DVQWKIHQ D E ROILAAD\U W L PA BD@W/L\G B H U | RAHPU Y LI RIWVK&IR P S DQHFDXR/IWK\HLFN
3DU LFIDBCDI—QN\I—|UFEIAWIK&SIRPSQJW&KLK—I[IHFXWZ_IIYLHFI-&LKLBHRGSIZIILFI-&LKLD-ILIQ QE LD G *AHWQ H
GHWH UP [ZQ BWPLLREHQ R RI® L IVEGQV KR GH V F U R R QR @ R URIW K HRIH F HZK/R/ K DDOOOK B Y\ER GHL V F
HIHFWLYH GDWH RY WBDPWQBWIIR@M 6HUYLFH DV D UHVXOW RI 'LVDELOLW\
S(PSOR\PIHD @WQ8HUVRQF O XGILLDHF W@ ¢H P
(PSOR\HH SHUVRQV SHUIRUPLQJ DGYLVR \

\ FUHHIDVD W IZR. QAKKRHRS S D @ D Q$ Il L O LIEDXBHR HQ/RIVD F OQ RS (
FRQVXOWLQJ VHUYLFHV

S6HUY PHI @B DU W L NHPSOQWR YPZH QMK R P SDR WD Q$ILOI.HI]\M/Kﬂl—RPS QA KAD S D RUIDVY P SOR\BBD U W
6 HU YV PHDEAHH H P HAGRD YW H U P L @ B WHEGHF D YRUD-F K ® KD S D FEIQ/K\L FAKK3HD U W L FULHS@GEERUNVY WRRHKEFR P S
D QS$IIL O IRDBMHF DR IDFK D QUG @ LWEK L FKH U Y IDFUSW U | Y LIGRIZH YW R N—I—[WH}Q-IWHVWERlR\PSD_\\AM@-UR
RI6HFWLRQ $ D WHUPLQDWLRQ RI 6HUYLF O PHDQ D 3VHSDUDWLRQ IURP VHUYLF

CC
@
Og
O@



6RXWZ HW$ LLIOH/&R
6XEMADUH/

6VMRU2 WHJ- XUMGRARQR , QFRIBRIDARQ

( [KEIW

10PH RU2 WDQ] DARQ
SWISIUEDV & " HDZ DM
$ITUQ+RBQIV/ / & THDv
GRANZ FIWHAY XHO&R THDv
7USBI&URZ Q% WKIDGFH&R Y
GRANZ MV LLGHYS HIHZ CEGIO HQMUA/ | & Hov



( [KEW

&RQHMR , QGHBHIGHOS HIMMHG 3 XEQFS$ FIRXQWQ) ) LLP
© HIRQHARWHLGFRSRUIDIRQE UH HHIFHLQWHI RTRZ 1QJ 5 HIMADARQB\BIAP HOWV DG LQWHUHDMG 3URSHRMH/

5 HIVADARQBVBAP HQV) RP 6 1R R 6RANZ HV$ LIGHV&R
5 HILADARQBVBAP HQV) RP 6 1R R 6RANZ RN LIQHV&R
5 HIADARQBVBAP HQV) RP 6 1R R 6RANZ RN LIGHV&R
5 HIVADARQBVBAP HQV) RP 6 1R R 6RXKZ HVS LLOQGH/&R
5 HIVADARQBVBAP HQV) RP 6 1R R 6RXKZ HVS LLOQH/&R
5 HILADARQBVBAP HQV) RP 6 1R R 6RANZ HV$ LIGHV&R
5 HILVADARQBVBAP HQV) RP 6 1R R 6RANZ RN LOGHV&R
5 HIVADARQBVBAP HQV) RP 6 1R R 6RXKNZ HVS LLOQH/&R
5 HIVADARQBVBAMP HQV) RP 6 1R SHINQQ) \RWHERAKZ HNVS LIQH/&R $ P HG-GDG5 HMBMG (P ST HHERAN3XUKDH3 @R
5 HIVADARQBVBAP HQV) RP 6 1R SHIIQQ) \R6RAKZ HNS LLICH/&R ' HHIMG&RP SHODIRQ3MQ! RUBLERW
5 HILVADARQB\BAP HOV) RP 6 1R SHIEQQ) \RWHERXKZ KN LLIGH/&R 6RAKZ KN LLIGH/&R ( [ FHVIHH VB@D
5 HILADARQBVBAP HQV) RP 6 1R SHIBQQ) \RWHERXKZ HN LLIGH/&R (P SBR HHE\RAN3XUKDH3@Q D/CP HGH5
6HBWP EHJ
5 HIMVADARQBVBAP HQV) RP 6 1R SHINQQ) \RWHERAKZ RN LLIGH/&R 6: $3% 1 RQ4 XDl HG6\RAN 2 SURQ3MQDGWH
6RAKZ HA ILOGH/&R YRXVE: $3% 1 R4 XDULHG6\RAN2 SIRQ3MD
5 HILVADARQBVBAP HQV) RP 6 1R SHINQQ) \RWHERAKZ HN LLIQH/&R 6: $3,$ 1 RQ4 X0 LHG6\RAN 2 SNRQ3MQONG\WH
6RAKZ HWE ILOQH/&R 0 mmw1 RQ4 XDl LHG6\RAN 2 SIRQ3@Y
5 HILADARQG\BAP HQV) RP 6 SHINQQ) \RWHERAKZ HX$ LIQHV&R $ P HG-GDG5 HABMS (P S®R HHE\RAN3XUKDH
3R
5 HIMADARQBVBAP HQV) RP 6 1R SHIBQQ) \RWHERAKZ KN LMQHV&R ( TXAW, FHOMWH3 @R
5 HIVADARQBVBAP HQV) RP 6 1R SHINQQ) \RWHERAKZ RN LIQHV&R $ P HG-GDG5 HABMG (P SR HHE\RAN3XUKDH
3@Q
5 HIMADARQBVBAP HQV) RP 6 1R SHINQQ) \RWHERAKZ HN LMQH/&R $ P HG-GDG5 HMBAMG  ( TXW, RHOYH3 @Y
5 HIVADARQBVBAP HQV) RP 6 1R SHIMQQ) \RWHERAKZ HX$ LMQHV&R $ P HGGDG5 HABMS (P S®R HHE\RAN3XUKDH
3@
5 HIMVADARQBVBAMP HQV) RP 6 1R SHINQQ) \RWHERAKZ RN LIGHV&R $ P HG-GDG5 HABMG  ( TXW, GRHRIYH3MQ DG
5 HIVADARQBVBAP HOV) RP 6 1R SHIMQQ) \RWHERAKZ HX$ LMQHV&R $ P HG-GDG5 HABMS (P S®R HHE\RAN3XUKDH
3R

R RAUWBRWAM) HUOY Z WK UASHAWR \WHFRQRICDAG | LODGADOWEAP HOVR 6RXKZ HWE LLACH/&R DOG\WHH | HAYHHVR LOMIDOFRQURO

RYHUI LQDADOWSRWY R 6RAKZ HWE LDQHVER LGFOG-GIQWIYS QQMCE HSRW) RP . |RUWH\ HIUHQGHG' HHP BHU
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, SFREHW -RE0 3UMGQNV &KIH ([ HHAWYH2 [TIFHUR 6RAKZ HV$ LLICH/&R AHIWW WDV
, KDrHUMEZ HS\KYDQROOUSRVWR) RP . [|RUWH\ HIUHGHG' HRHP BHU R 6RXNZ HW$ LLIXH/&R

YOHGROP\ NRZ GEIH KLY UHBRWERHYCRVRQEIQD). XQRKHWEMP HUWR DP DMUIDO CRARURP IWWR WM D P DMUIDO CRACHAHAOY \RX P DNHWHWEBMP HOVP DAH 1Q
QKWR WHRURXP WY XQGHUZ KIFK \WAK WP HQVZ HHP DEH (QRAP MBDAQ) Z W RSHRAR\WHSHIRGFRYHBGE WYV WHERW

UDHZROP\ NJRZ BEIH WHI LGDCADOXBAM HOWV DG RMHUI LGDGADOQ RIP DARQLGFOGHELOWLY U-ERM OO SUAHAQ DTP DMIDOASHRAVKHI LODGADFREURY
UAXOVR RSHDMRQY/DQGFDK | BZ VR WHUD MDQAD/R D51 RUWHSHIRG/ SUAHRAGLOMY BER W

7 KHUD MDAV RM-UFHWW 1) RILFHUV DQ5, DUHUASROUE®! RUMBEDAKLQ) DOGP DQEQQ) GVRERKUHFRQURY DG SURFHBUA DVGH LGHGLO( [ FKDQIHS FVB XBV
D HOWG G H DOGLOMODFRMRRYHUILCDIADOMERWY D/GHIGHGIQ([FKOQHSABXBY D | 06 G | IRAWHUIMMQAIGEKDH

D QLI QHGE VKK QVFBRKUH FROURY QG SURFHEXUY RUFDXVHG\KAK GMVFBRKUH FRQIRY DOG SURFHEUAVWR EHGHLI GHE XQEHURXUNVKSHIYIMRD \R HOKXUHWDAP DMICD
LQRIP DIRQ UMY \RWHU- MBQMGFOGQY) IWFRQRICDM\KEMGDUHY VP DHNRZ QWRXVE! RKHYZ MMOWRHHQMEY SOMAXDU® GAUIQ) WHSHIRGIQZ KIFK MY
UBRWWEHQ) SWBDBG

E G QHE KK LOMDCFRURCRYHU! LODCADOU-ERING) RUFDXVHG VKK LQMCDCFRQURCRYHUI QDGR DOBER W) \REH
G QB XEEURANKSHYIMRY \R SURYLGHU-DRITEBI DAXUDFHUHI DLAQ) \WHUHICEMN R | LOGADOU-SRY DOG\WHSUHEDDAROR! | LCDGADONBAP HOVI RUH \MDOSXSRHY
(QUFFREDFHZ W JHIH.IED DFAHBMG CFFRXQIGY SUKHLSBY

F HYDOOAG\KHH | HAYHHVR WH U MADQAV GAVREXUH FRURY DG SURRHGXUAY DG SUAHOAG LOWKLY UHBRWRXUFR FOMRQY CERAVWHH | FRWYHIHWR \WHQVRRKUH
FROWRY DG SURFHEUA D/R WHHIGR WHSHIRGFRYHIGE, \KLYU-SRWEDHG RQVKAK HYCODIRD DG

G AVFRHG QWY BERWIQ FKDQIHLQWKH U ABOAY LM CDCFARQURCRYHUI LCDGA ORI \WDNRFRXUHG GAUQY \KH U BV P RINBHRHQWLAFDOT XD \KH
WD LBV | R | VADOTXOMULQ\WHFDAHR DO DQQXOCU-SRYWVKDAKDY P DMUDED 0 HAMS RUVDRIED ONHD VR P DAUDED T HAMKH U QA LOM COOFRQURCRYHU
I LDCADOFERWY DG

7 KHUI MADQAVRKHURHMWA LI RILFHUV DQG, KDHAWBRHS EDHGERQRXUP RIABFHIWYDODIROR LQM CDOARQURCRYHUILDCADOWERY \R\KH U MAIOWY
DXQWRLY DG\WHDXQAWRP P WHR WHUHIMADQVERDGR GUHRRLY RUSHIRQYSHIRIP 1Q) WHHDAYDBQWXGRNRY/

D DML QU LFDQAEH LFAHGAHYDQGP DMLY, HINGHAHVIQWHGMI QRURSHIMROR LOMIDCFRNRCRYHUI LGDCADOU-ERNGY) Z KIFK DUHUHDREED QNHD VR DGHIHD
O HAVARH U LRDQAV CELOW VR WHFRE SURFRW WP P DU HDQG WBRWILCDCADOQ RIP DIRQ DG

E D0 1UXG Z KHAHURUGRAP DALIDO\WDAQYRYH/P DRI HP HOARURKHUHP SR HHY/Z KR KDYH DML QU LFDQAIRBHLQVKH U IABOA LOM QDCFRQURCRYHUI LOGADD
BRI
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, 7CPP\ 5RPR ([ HAWHO LFH3UWMG-QW &KIH ) LQDGADCR |1 IFHUR 6RAKZ HWS LWICH/&R  FHM WDW
, KOYHUIEZ HOWMYDQQMOWERVYRY) RP . |RUWH\ HIUHGG' H-PBHU R 6RXKZ HWS LLICH/&R

YDHEROP\ NRZ BGIH MY UHERWWERQRVRQEIQDD  XQRKHWEM HOAR DP DAMUIDO CRARURP R EMDP DMUIDO CRACHHADY VR P DNHWHWEAP HOVP DEH 1Q
QKWR WHRLRXP WIFHYXQEHUZ KUK \KFK WEIRP HQWZ HIHP DGH QRAP MBDGQ) Z W UASHPAR\WHSHIRGFRYHIGE. WV UHSRW

YDHGROP\ NRZ GGIH \KHI LCDIRDOWEAP HQV DG RMHUI LQDGADOQ RIP DARQLGFOGHG QMY BERW OO SUAHAQ TP DMIDOASHRMKHI L(DIFOCFRIBURY
WAXOVR RSHDMR)/DGFDK | BZ VR \WHUIMBQAD/R  DOG| RUWKHSHIRGY SUAHQMG QWY BERW

7 KHUS ADQAY RIHUFHWA LQ) R1ILEHUV DQG, DUHUASROUEG RUMWEEDKLQ) OGP DORIQQ) GVFBRKUHFRQMRY DG SURFHEUY D/GHIGHSLO( [ FKDQIHS FVB XBV
D HDG G H DXGLOMIDIFRQURCRYHUILQIADOGERWY D/GHIQGIQ([AOJHSABXBY D | O G | IRAMHUIMADQAIQGKDYH

D G GHE\KAK QVRERXUH FRQRY G SURFHEXUY RUFDAHGAKAK GVFERXUH FRQIRY DG SURFHBXUMAR EHGHLI GHE XQEHURXUNKSHIYMERQ \IR HQKUHAWDAP DMUDD
LQRP DARQUAIMY \R\WHUH MABOMFOXQAQ) IWFRQRIEDAG\KEMADUHY VP DCHNRZ QRXVE. RKHYZ MOQ\WWRHHMY SDMFXOL® GAUQ) WHSHIRGLQZ KIFK MY
UBRWWYEHQ) SWHEIHG

E G GHE\KAK LOMCDOFRQAMRCRYHU LDGADOB SR WY RUFDXVHG\MAK LQMIDCFRQURCRYHUI LDQFRDOUSRNY) \REH
GMIGHEXQEURXUNKSHYIMRD \R SIRYVLGHU-DRIEGI DAXUIDFH U OEQ) WHUHITEON R | LQOGADOSERY DQG\WHSUHSOUDIRQR | LCDGR.OONBAP HONI RUH \MITCEXSRHY/
LQOFFREFHZ WK JHHIDED DFR-BWWG DFFRXQIQY) SUCASOV

F HYDOOMS\WHH | HFRRHIHWR WH U DOV GMVFBRXUH FRQARY DOG SURFHEXUHY DOG SUVHMG LO KLY UHSRIWRXUFRCFOM RQY CERXVWHH | HRRYHHW R \WWHAWFBRXUH
FRQARY DG SURAHGAUWHY DVR WHHIGR WHSHIRGFRYHUHGE WY WHBRWEDHG RQVKRK HYDODWNRQ DG

G AVFRHGIQWLY B ERWIQ FKOQIHLQWKH U AOAY LM CDOFRQURCRYHUI LCDCA DOUHBRY) \WDNRFRXUHG GAUQY \KH UHI BV P RIB-RHQWINFDOT XD \KH
U LMADQAY | R | VFDOTXCUAULOWHFDHR - DQ DOQXDCUHSRWKDADYP DAMIDED 0} HAMS RUVUHDREE®D QNHD \RP DAL CH HRAKH U ADOAVLOMICDOFRQURCRYHU
| LQADOFERWY) DG

7 KHU MADQAVRAHURHIN 1) R LBHUV DG, KDYHAWFRHE EDHERORXUP RAHFHAYDODIROR LOMIDCFRQURCRYHUI LQDCADOB BRG] R\KHUHI MADQV
DXQVRY DG \WHDXGAWRP P WHR \WHUH MDQWVERDGR AUHRRY RUSHIRQYSHIRUP Q) WHHTXLYDBOWXQRIRYY

D DO\ QU LFDQAGH LFHAHY OGP DAMIDCY. HINGHAHVIQWHGALI QRURSHDIRQR LQMIDOFRQURCRYHUI LQDGRDOERWY Z KIFK DUHUHDRIED ONHD \R DGYHYHD
DH HRVWKH U LADQAY CELOWV \R BFRUG SURFHW WP P DU HDQG USRWIQDGRDOQ RP DIRQ OG

E DR 1UXG Z KHKHJRUCRAP DMLIDO WDNQYRYHY P DIRIHP HQWRURKHUHP SB HHYZ KR KDYH D MLJ QU LFDQABRBALQWH UHI ABOA LQM CDCFRQNRCRYHU LCDCH DD
U-BRIY
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