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WP ) LDCADOSBRP HOV
6RXWKZIHVOL QHV &R
&RQGHQVHG &RQVROLGDWHG %DODQFH 6KHHW
LQ PLOOLRQV
XQDXGLWHG

-XQH '"HFHPEHU

$66(76

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

7TRWDO FXUUHQW DVVHWYV

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

/HVV DOORZDQFH IRU GHSUHFLDWLRQ DQG DPRUWL]DWLRQ

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

/,$%,/,7,(81' 6R&.+2/'(56 (48,7<
&XUUHQW OLDELOLWLHYV
$FFRXQWV SD\DEOH
$FFUXHG OLDELOLWLHYV
&XUUHQW RSHUDWLQJ OHDVH OLDELOLWLHYV
$LU MULBDOLDELOLW\
&XUUHQW PDWXULWLHV RI ORQJ WHUP GHEW

7TRWDO FXUUHQW OLDELOLWLHV

/RQJ WHUP GHEW OHVV FXUUHQW PDWXULWLHV
$LU M(BOOLDELOLW\ QRQFXUUHQW
"HIHUUHG LQFRPH WD[HV
1RQFXUUHQW RSHUDWLQJ OHDVH OLDELOLWLHYV
2WKHU QRQFXUUHQW OLDELOLWLHV
BWRFNKROGHUV HTXLW\
&RPPRQ VWRFN
&DSLWDO LQ H[FHVV RI SDU YDOXH
5HWDLQHG HDUQLQJV
$FFXPXODWHG RWKHU FRPSUHKHQVLYH LQFRPH
7JUHDVXU\ VWRFN DW FRVW

7TRWDO VWRFNKROGHUV HTXLW\

6HH DFFRPSDQ\LQJ QRWHYV
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3DVVHQJHU
JUHLIKW
2WKHU
7RWDO RSHUDWLQJ UHYHQXHV

23(5%7,1*% (;3(16(6

6DODULHYV ZDJHV DQG EHQHILWYV

)XHO DQG RLO

6RXWKZIHMO. QHV &R
&RQGHQVHG &RQVROLGDW H{K 16 @Q\DIW HP H)FW PRI &RP S U
LQ PLOOLRQV H[FHSW SHU VKDUH DPRXQWYV
XQDXGLWHG

7KHH PRQWKYV HQGHG -XQH 6L PRQWKY HQGHG -XC

ODLQWHQDQFH PDWHULDOV DQG UHSDLUV
/DQGLQJ IHHV DQG DLUSRUW UHQWDOYV
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ

2WKHU RSHUDWLQJ H[SHQVHYV
7TRWDO RSHUDWLQJ H[SHQVHYV

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

27+(5 (;3(16(6 ,1&20(
L,QWHUHVW H[SHQVH
&DSLWDOL]JHG LQWHUHVW
,QWHUHVW LQFRPH
2WKHU JDLQV QHW
7RWDO RWKHU LQFRPH
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6RXWKZIHVOL QHV &R
&RQGHQVHG &RQVROLGDWHG 6WDWHPHQW RI 6WRFNKROGHUV (TXLW\
LQ PLOOLRQV H[FHSW SHU VKDUH DPRXQWV
XQDXGLWHG

$ FEXP XOWS RMH)
&DBMIAQH FHWR FRP SUKHMYHIGRRP H
&RP P RQ6WN SDUYDOH 5 HRIOHG HOWIQIV W 7TUDXU WRAN 7REO
%DODQFH DW 'HFHPEHU 2
VVXDQFH RI FRPPRQ DQG WUHDVXU\ VWRFN SXUVXDQW WR (PSOR\HH
VWRFN SODQV 2
6KDUH EDVHG FRPSHQVDWLRQ 2 2 2 2
&DVK GLYLGHIHANVKDUH 2 2 2 2
&RPSUHKHQVLYH LQFRPH ORVYV 2 2 2
%»DODQFH DW 0DUFK
,VVXDQFH Rl FRPPRQ DQG WUHDVXU\ VWRFN SXUVXDQW WR (PSOR\HH
VWRFN SODQV 2 2 2
6KDUH EDVHG FRPSHQVDWLRQ 2 2 2 2
&DVK GLYLGHSHAVVKDUH 2 2 2 2
6WRFN ZDUUDQWY UHSXUFKDVH 2 2 2 2
&RPSUHKHQVLYH LQFRPH ORVYV 2 2 2
%DODQFH DW -XQH
$ FRXP XOWG RKMH
&MQWR FRP SUHKHMYHLOARP H
&RP P RQBWRAN SDU 5 HAGHG HDLQQIV AW 7UDKU WREN 7REO
%DODQFH DW 'HFHPEHU
(VVXDQFH RI FRPPRQ DQG WUHDVXU\ VWRFN SXUVXDQW WR (PSOR\HH
VWREN SODQV 2
6KDUH EDVHG FRPSHQVDWLRQ 2 2 2 2
&DVK GLYLGHSHANVKDUH 2 2 2 2
&RPSUHKHQVLYH ORVV 2 2 2
%»DODQFH DW 0DUFK
(VVXDQFH Rl FRPPRQ DQG WUHDVXU\ VWRFN SXUVXDQW WR (PSOR\HH
VWRFN SODQV 2
6KDUH EDVHG FRPSHQVDWLRQ 2 2 2 2
&DVK GLYLGHSHAVVKDUH 2 2 2 2
&RPSUHKHQVLYH LQFRPH ORVYV 2 2 2

%DODQFH DW -XQH

6HH DFFRPSDQ\LQJ QRWHYV
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6RXWKZIHMO. QHV &R
&RQGHQVHG &RQVROLGDWHG 6WDWHPHQW RI &DVK JORZV
LQ PLOOLRQV
XQDXGLWHG
7KHH PRQWKY HQGHG 6L PRQWKV HQGH!
-XQH -XQH

&$6+ )/2:6 )520 23(5$1*$&7,9,7,(6
1HW LQFRPH
$GMXVWPHQWY WR UHFRQFLOH QHW ORVV WR FDVK SURYLGHG E\ XVHG LQ RSHUDWLQJ DFWLYLWLHV
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
8QUHDOL]HG PDUN WR PDUNHW DGMXVWPHQW RQ DYDLODEOH IRU DOH VHFXULWLHV 2
8QUHDOL]JHG UHDOL]HG ORVV RQ IXHO GHULYDWLYH LQVWUXPHQWYV
‘HIHUUHG LQFRPH WD[HV
&KDQJHV LQ FHUWDLQ DVVHWYV DQG OLDELOLWLHV
$FFRXQWYV DQG RWKHU UHFHLYDEOHYV
2WKHU DVVHWYV
$FFRXQWYV SD\DEOH DQG DFFUXHG OLDELOLWLHYV
$LU MIBOOLDELOLW\
2WKHU OLDELOLWLHV
&DVK FROODWHUDO SURYLGHG WR GHULYDWLYH FRXQWHUSDUWLHYV
2W K HUH W
1HW FDVK SURYLGHG E\ XVHG LQ RSHUDWLQJ DFWLYLWLHV

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

&DSLWDO H[SHQGLWXUHV

$VVHWYV FRQVWUXFWHG IRU RWKHUV

3XUFKDVHV RI VKRUW WHUP LQYHVWPHQWYV

3URFHHGV IURP VDOHV Rl VKRUW WHUP DQG RWKHU LQYHVWPHQWYV

2 WK HH W 2 2
1HW FDVK XVHG LQ LQYHVWLQJ DFWLYLWLHV

&$6+ )/2:6 )520 ),1$1&,$%&7,9,7,(6
3D\UROO 6XSSRUW 3URJUDP VWRFN ZDUUDQWY UHSXUFKDVH 2 2
3URFHHGV IURP (PSOR\HH VWRFN SODQV
3D\PHQWV RI ORQJ WHUP GHEW DQG ILQDQFH OHDVH REOLJDWLRQV
3D\PHQWYV RI FDVK GLYLGHQGYV 2 2
2W K HUH W
1HW FDVK SURYLGHG E\ XVHG LQ ILQDQFLQJ DFWLYLWLHV

1(7 &+$1%( ,1 &$64' &$6+ (48$9(176
&$6451" &$6+ (48$9(176$7 % (*,11,1* 23(5,2"

&$641' &$6+ (48$9(176$7 (1' 2) 3(5,2"

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

6833/(0(1B/ ',6&/2685( 2121 &$6#5$16%$&7,216
5LJKW RI XVH DVVHWY DFTXLUHG XQGHU RSHUDWLQJ OHDVHV

6HHIFFRP STQ 1) QRA
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1 RM\RE&RIG-OHG&RORIDMS BRXWZ HWE IUIOH/&R
) IOCAD\UAP HOV 1 M&w&%m) LQDQADCB\VDMP HON

%$6,62) 35(6(17$7,21

BRARZ HAS LLOGHV/&R \WH &RPSIQ RJ 6RAKZ HIWW RSHIDA/6RXKZ HW$ LLOGH/ DP DNUSDAHI HUDLICHWWDABURYLGH \AKHEXBG DUMBQ SRR LOWH

8 QMG 6\BAL DG QGHOULQMCDARIOP DUNHN 7 KH XQDXAWMS & RIGHVHS & RORIEDMS ) LDGADO6\BAP HQWV LGFOCH CFFRXQVR \WWH &RP SDQ DG LW Z KRD
RZ GG\MEMADUHY

QOM' HHPEU WH&RP S H SHIHIFHG D Z 1GH VDB RSHDMRDOAMXSIRQ D/ H WHP H Z LQMUZ HDKHUCRRW D QI LFDQASRMRQ R \WH 8 QAMG
B\BIM LP SCRMG (W RSHDARDOSDQ 06 | QIKWAKHR®Y 6XEHIHMR : LQMIGVRP ( RW\KH &RP SDQ Z DV KOG \R BDIQ | WKWABZV 1 QIKV
\AKHXGV DG DUADWRUD SHIRG R \HYHID@) V GAUQ) MY SHIN GHP DG WDYHDSHIRG 7KLY GUXSIRQ DQG \KEVHTXHAUHFRYHY  HIRW UAXEAG 1O \WH
FOQFHIDMRQR P RIHWDD | QKWGUQ \WHSHIRGIURP ' HAHPEHU  \WMUIRKIK' HRHP BHU 7 KRHHYHQVDOR FUDAG D GHHBLDARQLOERRQIV
SUP DUO NRDM \R -0O0Y DG ) HEXO DVZ HODV [GFUDHG [ LIWDOW)  H SHOHVE DSSIRIPDMY P ILARY Z KIFK DUH LGFOGHS LQ WH
CFFRP SO0 LQY XQDXAWMG &RYEHIHG &RQRICDAG 6\BAP HOAR &RP SUHKHUYH , FRP H IRUWH M P RQIKY HIGHG - XCH 7 KHH [ LLYXVTXOAL
H SHOHV LGFOXGHE UHP EXUHP HQIV\R &X\RP HY P SCAMG B \WH FDFHIIMRYY | RUFRIWKHL [GRXUHG LOH FHWR \KH P RQVDFRXHGDVR ' HAHP EHU
DOVA HOV\R \KH HAP DMG YOOHR 5 DBLG 5 HZ DB/ SRQVRITHIHG DVDIHAMHR JRREZ LOWR &XWRP HY DV DURKOR FKDQIH/LQWHHXWP DMVR \KH

SROQNH SHAMG\R EH UHHP H5 DG DEAURDOSUP XP SO DQG DEAWREIOFRP SHODIRY | RU( P SR HVALHA® RUGAWA® [P STAMGE. \WH FOGRHIMRY/
DQGUHFRYHY HIRW

YDHE RQWHERP SDQ VZ LGH DB RSHIDMRDOGMXSIRY \WH&RP SDQ. KDV EHHQ \KEMPR LQTXLURY DQG LU DIRQY B\ JRYHP HABOCDIHAHY LFOQQ)
ZIKUWASPARD' HHPEHU  \FIWBP HOAZ LWWKH' HEDWY HQAR 7 UDQUSRUBINRY DG FRX@ EHVKEMAR | LGH/ DQG RUSHIAWY XA 1URP \KRHLQTXLUHY
DOGLOHAMDARYY DvZ HODVQMDIRQI URP &XWRP HY/ DQG 6 KIHKRTHY

7KH OFFRP SO0 LQ) XQDXAWG &RQGHOHS &RQRICDMS ) LQDGRLDOG\IAP HOV R \WH &RP SOQ DG LW \KEMADUHY KDYH BHHD SUHSDBG LQ CFFREDGAH Z WK
CFFRXQIY  SUGASOV JHHDWM CFRHBWG LQ \WH 8 QUMG 6\BIMY | RULQMIP [ LCDGADOLQRP DIRQ QG Z W WH IQMKAIRY/\R ) RP 4 DGSWFBI R
SHIXDIRQ6 ; $FFRAQO WH GRRAUGFOGHDIR WHLQRP DNRQDQG | RRERM/UHTXUGE. JHHDI DFRHBWG DAFRXQIY) SUCASBVIQWHS QNG 6\BAY
*$$3  |RUARP SOIM | LDQRDOWEIAP HQV 7 KH XQDXAWMG & RQGHHS &RORIEDAMS ) [CDGRADOSVBM HON | RUWH IQMIP  SHIRG/ HIGHG - XCH DG
LGFOGH DDA HOVZ KIFK DUH LQWHRSIQROR P DI HP HOMGHHWOY | RUD I DUSUHQBIRO R \KH UAXOVI ROWHLQMIP SHIRG/ 7 KLV ILGFOG DT
QRUP DODQG UHXULIQY DAY HOV DQG HIP LQDARQ R MIQU LFDQAIQMIFRP SDQ WDQUORIRYY ) LGDGADOUAXOV | RUWH &RP SDQ. DQG DULAGHY 1Q JHHDOFDQ EH
FDRIOQMMH ,QP DY \ HOW \WH&RP SIQ VUHYHHY DvZ HODVIW2 SHIDAY LGFRP HDQG 1 HAGRRP H KDYHSHIRP HG EHMULQIW\HARQG DQG \MLG | VAT
TXOUAY WDQ LQ LW I LSXADIGS | R | VFDOTXOWAMY $ LUMDYHOLY DOR I QI LFDQ® 1P SCAMG B\ JHHIOHARGRP LF FRQAMRYY WH TP RXQAR GAVSRVE®! LGFRP H
DYDIDE®!\R FRQKP HY DQG FKOQIHVY LQ FRQKP HUEHKDYRU XQHP SB P HOABYHY FRSRIDMWDYHDEXGIHV JBEDOSDQEP LEV H WHP HRUVAYHIHZ FDMHUDQG
@MIOGDXMY |HWR WUIRIVP RUZ DU JRYHIP HBCOANRYY DQG RKHUI CRRLY EH RIGWH&RP SDQ VARQIRO 7 KHVH DG RIMHUI CRRLY \KFK D/WH SUFHR
MXHOLQ\VRP HSHIRGY \WH@MMHR WHE&RP SDQ VIXHKHIILQ) SIRIUP  DQGWH SHIRGF YRIWIW R ARP P RAWA/XHG B WH&RP SIQ | RUKHGILQ) MY
IXHD KDYH FUDMG DQG P D FRQIMQMH \R FUDM \LIQULEDQAYRDMN [Q\WH &RP SO VI LQDGADDUAKIV 6HH 1 RM  1RUIXUKHULG RUP DIRQ RQ | XHODQG \WH
&RP S VIXHOKHIILQ) SIIUP 2 SHIDMY WXV ROWHWUHDQG M| P ROMVHIGHG-XCH DUH QRAGHHADLD LQAFDAYHR \WHUAXOVWDAP D EH
H SHAMS | RUIXMUH TXOUMY RUIRUWH\ HOUHQGHG' HRHP BHU ) RUIXURHULQ RUP DIRQ UH HUVR WH & RORIEDAG ) LD DOB\IAP HOW DQG | RRERM/
WHHRLGFOG-GIQWHERP S VS QOO HERWRY) RP . |RMWH\ HIUHG-G' HAHP BHU
CXUQ) VHRQG TXOUMJ WH &RP SIQ IGQIVIHG FHBIQ OUADWKDADUH SDQQHG |RUHD WP HOMQ 7KHH CFRHBLDMG
UAMHP HQAGDM/ DQG WH FRUMSRQAQ) P SCAAWR GHBUHADIRQ H SHOH DU FRUGHIHG D FKDQIH LQ HAWP DM DQG WAKGMG 1Q \WH IRTRZLQ) P SCRAMR
" FBUHALDNRQ DG CP R WY DNRQH SHOHI RAWH\WUHHDQG M P RQKMVHIGHG-XCH



1 RM\RE&RIG-OHG&RORIDMS BRXWZ HWS ILIOH/&R
) IOCAD\UAP HOV 1 M&w&%m) |CDQADCB\VMMP HON

7 KUHHP ROMVHGG 6l P ROMVHIGG
. 10P IARQV H A-BWEHI\KDLHLP RXQN - XQH - XCQH
' FBHADIRQDIGP RW DNRQH SHOH
1 HACGFRP H
1 HAGFRP HSHUEDUE \KDUH
1 HACGFRP HSHUGOMG\KDUA

QR SUR IWKDUQ) EHH MDQGLGRRP H\E] HY

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

2Q' HHPEU \WH) |QDQRDCE FFRXQIY) 6\BEDGY/YRDG \WH ) $6%  IWKHGS FRRXQIQ) 6\BQANG/8 SADM $68 ,FRPH7O W/ 7RIF

P SIRHP HOV\R , FRPH 70 ' VAR 7 KLY \WBQELG LRBDA/ WIQSOHA DG GHAMRY XHXAQHV R IGFRP HEE GVFBRAUAY [ RULQYHXRLY B
UATXUQ) LQRUP DIRQ R EHARLDWHW KRZ  DQ HMWVV RSHIDARQY DQG UHDAMG Y UMY DQG VY SDQQQ) DG RSHDMRDORSSRWWQWWY D HAAW\Y  UDM DQG
SIRGHAN | RUIXUMUH FDIK | BZ V' 7 KLY WBIQEDUS UARXLLIH/ HIMHY VR SURYLGH HIKDGRHS GVFBRKUAY UHIMG \R \WH LGFRP H\E] - UDM UHFRGALADINRQ DOG LGFRP H\S HY
SOG 7KLY \WEQELG LV HI HARYH | RUDDDHME \WDADH \MEMPNIR 7RSE., FRP H 70 V| RUDQRCOSHIRGY BHILQRQ) DWW HHP BHU BHDLD

DERSWRQLYSHIP WG 7 KH&RP SDQ LVHYDDDMY WY QHZ. \WIQEDLE EXWERHY CRW SHAMAR KDYH DM QU LFDQAP STRARQ W1 LCDGADOWEAM HOASUAHQBIRQRU
AKXV

2Q1RMPEU \WH) $ 6% IMKHGS 68 6HIP HQAB HBRWY 7RSIF ,P SIRYHP HQV\R 5 HBRMIE®! 6HIP HOV WFRKUBY 7 KLY WBEDG
LP SURYHY WBRMIE®! \HIP HOAGVFRAXUA B\ DBAQ) DG HKDAQ) LQMIP GMVFBRKUH UHNXLP HOV FOUI QI ALURXP WBGFHY 1Q Z KLFK. HMMWY FDQ G\VFRH
P XG0 FIP HOAP HDXUWR SR IMRUGRW SIRVIAQ) GHZ \HIP HQAGMABRKUA UATXLUMP HQW | RUHQIMY Z W D QB! U-SRISE®! \HIP HQVDQG DEAQ) RKHU
AVFRKXUHUHNXUP HQV 7 KLY \MBEDG LY H [ HARYHI RUDTHOMW/ \DADH\EMPAR 7RIIF 6HJP HQMS HSRWVY | RUDQQXMOSHIRGYEHIQRQ) DWJ HAHP BHU

DQG LQMIP SHIRGY Z WIQ [ VDD, HW BHILQQQ) DWW HAHP BHU EXAHID DERSWRQ LY SHP WG 7KH &RP SDQ LV HYDODIY \MY G

WIQEDLG EXWER/ QR SHAMWAR KDYHDMLI QU LFDQAP SCRARQLWI LCDGADONBAP HMBUAHBANRQ RUAXOV

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

) XHO8 ROADRW
$ LLOCH RSHIDARLY DUH LGKHIHQ® G-BHIGHAKSRQ HHU\ \R RSHIDM DQG \WHHRUH DUH LP SCRMG B FKDQIHY LQ MIATXHOSUFHY ) XURHIP RUH - MIATXHOWSLFDD
WBIAHONRHR WHOUHARSHDMY H SHOHYI RUDLICH/ 7KH&RP SDQ HIG-DYRWAR CFTXUHNMNXHIDARHGZ HWBRWEBI GHNFRINDQGR BEAH YRDMW [Q
RSHIDAY H SHOAAKURKIK IWIXHKHZILQ) SIRIUP

7KH&RP SIQ KDV XVHG | LQDGADOGHIYDAYH LOXKP HQV | RUERK \KRYWMP DG R WP \WP H P HY DQG KIRUFDED KDV XVHG DP L VMR SXUKDHS FOT
ROWRQY FRIDUMIKRMUA Z KLFK LGFOGH ERK D SXURKDVHG FDIBRSWRQ DG D\RT SWRSIRY  FOIVSUHIB/ Z KUK LGFOXGH D SXURKDVHS FORSWRQ DQG D\RT FOT
ROMRY  SXWSHDBY Z KIFK LGFOGH D SXUKDHS SXARSIRQ DG D \RT SIWRSIRY  DQG 11 H5 SUFH \Z 05 DIUHP HQV LQ LW SRMRIR 7KH&RP SO GRV R/
SXUKDHRUKRGOQ | LQDGADOGHIYDAYHLIQKKP HONVI RMBEQ) RASHXDMHSXSRH/

) ROWHSXSRHR HDODIY W GHNFDK \SHG | RUMWXHODGG | RUIRBFDAG) (W1 XMUH HANP DIMG MWXHCH SHOH WHE&RP SDQ HYDOOM/ LW KHEIH YROP HY/
WUA® 1URP D HRIRPIF WIGESROADGG WXV GRA QRAFRQUGHUZ KHKHUWKH KHEIHY KDYH TXO0 LHG RUZ LE@TX0M\ | RUKHGIH DFFRXQIY) 7KH &RP SDQ)
HIQVIW HRFPIE KHEIHDV\WWHGHAYROP HR' 1 XHOGHYDYH FROMPVKHT LGFOXQQ) WHIP STRAR. SRUMRQY\KDAKDYHEHHD R IVHAKURXIK VR SRR/
UWIDBBW R Z KHKHWRH FROMPV TXO0\ | RUKHEIH CFARXQIQY 7 KH GYHDDAZ KIFK WH &RP SR LV HRGRP LFDD KHEJHG | RUD SDMFX@USHIRG LV DOR
G-BHIGHARQ PXUHAP DNHABUFHY | ROWDABHIRG D/Z HIDD/\KHWSH/R - GHIYDAYH LOXUKP HQN KHIS DQG \WH WUINH SUFH/R KR LOXUKP HQN ) RUH P S
\WHE&RP SIQ PD)



1 RM\RE&RIG-OHG&RORIDMS BRXWZ HWS IUIOH/&R
) IOCAD\UAP HOV 1 M&w&%m) LCDQADCB\VDMP HON

HOMIIQR RAVR WHPRH  ROIRQ FROMFV ((FOGAQ) FDBWIRSKIE SURRRNRY Z KIFK WH&RP SO GHLGHY DV SUFHY M QI LFDQ®  KLIKHUWKDQ KIMRUEDC
DHIJHGYHY ZKIFK PD GRAJHHIDM LONQUE JOQV DAVHMBP HOALL P DUNHASUFHY GR GRAUMH CERYH \KH RONRQ WUNH SUFH 7 KHIH RUH HYHD WRXIK WH
&RP S P D KDYHDQ HRERP LF KHEJH LQ SOFH | RUD SOMEX@USHIRG WDAKHEIHP D' QRABIRGFHDQ KHEILQ JOQV DAVHINBP HQADQG P D HYH SIRGFH
KHEILQ) RAWHVG-BHIEQ) RQP DUNABURHY \WHWSHVR! LQWIKP HQVKHIS DOG\WHWUNHSUFHVR WRHLQWKP HQW

$VR -XH \WH &RP SDQ KBG I XHOGHUYDRYH LOXWKP HQWV 1Q SOFH W SURYIGH FRYHIDJH DAWDY 1Q) SUFH GYHY 7KH IRTBZ Q) \BE®! SURVIGHY/
LQ RIP DINRQCERVWKH&RP S3Q VYROP HR IXHIKHIHGRQDQHRRP LF EDLY

0 OWPXP IXHKHIHSDVR

-XCH " HLYDAYHXQGH.OLQ) FRP P RAW WSHDVR
3HIRG B\ HU JOIRYVIQP I@RY/ D -XCH
5P DGR . FWH D/,QMPHIDM : 7, RXGHROYHONXGHRODEG+ H RO
AHIWAXGHRO
YHIVFXGHRO

D' XHWRWHWSR GLIYDAYH/ XM HG B WHE&RP SIQ DG Al HMHABUFHGYHY R \WRH FRMEFW \WHH YROP HY/ U-BUAHONKHP [ LP XP HFRQRP LF KHEIHLQ SOFHOG
PD YOI \LJQILFDQ® DvP DN/BUFH/| ORMDMDQG L WHERP ST VSXEDKHS | @I KYWAKHX® RUFDSCAW SOQ/AOQH

8 SRQSURSHUTXDI LFDINRY \WHE&RP S CRFRXQWVI RUW/I XHOGHYDRYHLQWIKP HQVDYFDK | B2 KHEJHY 4 XD LFDNRQLY UH HYDODMS TXOW® DG DOSHIRAF
FKDQIHVLQI IUYDOHR WHGHYDRYH/ G QDAG DV KHEI Y DHUHR GG 1Q$ FRXP XOMGRMHUFRP SUKHMYHIGRRPH $2&,  XQMDKHXQEHOIQ) MVXHILY
FRQXP HG 6HH1 RM

© KHQWH&RP SDQ KDV \RT GHUYDYH SRIMRYY LQ REGHWR HIHAYHD  FERH RURIVHAD GHIYDYH DDHIG. KHIS DV SONR (W I XHOKHEILQ) SRWRIR DQ
\KEVHNXHWVAKDQ HYLQI UYDOHR \WRVH SRUMRQY DUHP DUNHG\R P DUNHAKURXI K \KH XQDXQWG & ROGHQHG & RQRICDMG 6\BMP HONR &RP SUHKHQUYH, FRP H
/ INFZIVH DY FKDQIHYLQ I DUYDDHR \WRVH SRUMRQ/\KDAZ HH R IVHAR. HOMIKQ) LOR \KH\RTS SRUMRQY DQG Z HIH GH GALIQDMG DY KHEIHY DUH FRIPAUHO®
P DUNHG\R P DUHAKURXI K WH XQIXGMG & RQEHHG & RQRICDAMG 6\BMP HOAR &RP SUHKHULYH, FRP H + RZ HYHU DQ - FKDQIHY LQ YDOH UHIMG \R KHGIHY/ KDY
ZHHGHHIHG DV SOIVR $2 &, Z KB GUMI@DM D/ D KHEIH Z RXG WP D.Q XQMOWH RULCDD | RHFDWME WBQLRNR XY, Q DMWDIRQ Z KHH IMEHRP B/
SURETEGIWKDAD | XHKHGEI HG | RUFDWMG WDQURNRQ Z L@QRNRFXU DR J0QV DG RUBWHAKDKDYHEHQUFR GHG\R'S 2 &, Z RXG EHUMXUHG\R EHLP P HADMD
UHFDWI LHG LQR \WH XQXAWMS &RGHS &RQRIEDMS 6\BAP QMR &RP SUKHUYH ,FRPH 7KH &RP SI) AG QRAKDYH DD \KFK \IWDARQY Z KHIH D
GHUYDIYHA-DHG\R TXOM\ | RUKHGIHOFFRRXQIY) GAUCY RUGUQ) WHM] P ROMVHIGHE- XCH

$ @FDK | BZ \V DARADAG Z WK SXUKDIQ) DQG\HIQ) | XHOGHLYDAYHY DUH FIDWWLHG Dv' 2 \WHURSHIDY FDK | BZ V 1Q WH XQEXQWS & RIGHIHG &RQRIEDMS
BB HOAR &DK ) BZ V 7 KHI RIRZ LQ) \BE®! SAVHIN\WHEFDIRQ R DEDWHN DQG COEL QWA DARADMS Z 1\ WH & RP SDQ TV GHIYDAYHLOQIMKP HIVZ WLQWH
XIXAWG & RIEHHG & RORIEDAMGYODFHE KHV



1 RM\RE&RIG-OHGERORIDMS BRXWZ HWS IUIQH/&R
) IQAD\UAP HOV 1 M&W&w) |QDQADCB\VDMP HON

$ WHAGHLYDAYHY / \DELOW GHLYDAYHY
YDDQPHEKHW )OUYDOHDV ) DUYDOHDV ) DUYDOHDV ) DUYDOHDW
QP LR/ GFDAR)
" HLYDAYH/GMIQDMG DVKHZIRY D
) XHOGHIYDAYHFRQMPN JURW 3UE0GH SHOH/OGRKHU
PXUHADIAN 2 2
) XHOGHIYDAYHFRQMPN JUIRW 2 \MHUDKHV 2 2

7 REOGHLYDWYHY G QDMSE DVKHRIHY 2 2

" HLYDAYH/CRAGAMIQDMG DVKHZIHY D
) XHOGHUYDAYHFRQAFW JURW 3UENGH SHOH/DUGRMU

PAUHNDIAN 2 2
7RECGHLYDAYHY 2

D 5 HBIAHIVWHSRWROR HIRK WDGHEH RIHFRQUCHDNRQR RITVAMR) SRUMRQY/Z W HIFK FRXQMBDMY DG CRAY CRACFOGHWHLP STAAR. FDK FRADIMIDOG-BRIWSIRNGHG
R RUBHHYHG I URP FRXQMEDIHY 6 FHGVAXWIRQR FHAWINN DOGFR@MM DO RIBZ 1Q) LOWIV1 RM

, QDEAMRY WHERP SI) KDGWHI RIBZ LQ) TP RXQWDXRADMG Z LW | XHOGHIYDIYHLQWKP HVDQGKHEILQ) DRV LQIWXDXAWS & RIGHHG & RQRIEDMS
YODEHEKHN

YDDQFHEKHWV -XCH * HHP EHU
QP LR/ GFDHRY
& DK FRODM.I0G-5RWKHTS | P FRXQALSDME | RUIXHOFROMFN 2 I\HAD DQNBWBOGH SHOFVDGRMU
XUV PXUHADAFAN
& DK FRADMIOGHSRWKHTS | P FRXQALSDMEV | RUI XHOFRQMFV
RPN 2 [IVHADI QN \MHUDKHN
5 HRHYCEGH URP \KLLG SOOI RUIXHCFRQMPNV $ FFRXQNVDQGRKHUUFHYTEGY

$ @R \WHE&RP SO V GHUIYDAYH LOKNKP HV DUH \KEMPAAR DI UH-P HQV\KDAYRTBZ. \KH GHMEY JXLGDGRH LQ \KH DESTAE®! CFFRXQIY) \WBQEDLGY | RUGHIYDAYH/
DOGKHEILQ) 7KHWSH/R GHIYDRYH LOXWKP HQVWH&RP SDQ - KDV GAMIP LGHG DUH \EMRNR GHNCY . BNXLUHP HOWLQ WH CFFRP SO LQ) XQDXQWMG &RQGHHG
&RQRIEDMEYODFHE KHADHWRHLQZ KIFK WHERP SDQ SD VRUBHFHYHVFDK | RIMBQUERIRQY Z LW \KH\EP HFRXQM.SOMY DQGLQWH\LP HRXUWHR YIDRGH
QHASD P HQARUUHFHSW) RUFDK ARTDMIOKHG B\ WH&RP SO0 RUSURYIGHS \R FRXQAMSDUY \WWH &RP SDQ GHV\KRK TP RXQN DI CIQWAKH | IUYDDH R WH
&RP S0 VGHIYDYHSRWRIR B HIFK FRXQMSOMY 7 KH&RP SO KDV HBRRG\R XM HGHAKY | RUW GHIEYDAYH LOWKP HONVDQG DR FIDWMI LHV\KFK [P RXQV
DV HWHU PXUHQARU CRIPAUHQIVEDVHS RQ \WH GHAIIU YOOH SRVMRQ Z W HIFK R WH &RP SO0 V FRXQMSDMAY 1Q WH XQIXQWS & RIGHIHS &RQRIEDAG
YODIGRH 6KHAW, | LW | XHOGHUYDAYH LOXWKP HIIV DUH LQ D GHADXHASRIMRY Z 1\ D FRXQAMSOMN FDWK FRTDAIODP RXQIV KHIS DUH | LIXAGHWG DI CLQUNEXUHY
RAMBQAQ) GHUYDAYH DRHALP RXQN DRRADAMS Z LW \KDAFRXQM.SDWY XQMWDAEDDGFH V] HR DG \WH DO WP DIQGHULY DESTHG DIDIQMAIKH | IUYDOH R
RPUHNRAMENEQ) GHIYDAYHLQMKP HONV

7TKH&RP SDQ KDG WH IRTZ LQ) WHARIQ] HG | LQDCADODAAN DG | LA DOMCH O UK |URP \KRVH \WBQUCRNRQY WDAP HHAWH VFRSH R \WH QVFRVKUH
UHDXAUHP HOWVDY GHRHAMIAMG B DESTHE® DAFRXQINY . IXGAHI RUEDDCRHWKHHAR VAN



1 RM\RE&RIG-OHG&RORIDMS BRXWZ HWS ILIOH/&R
) IOCAD\UAP HOV 1 M&w&%m) |CDQADCB\VMMP HON

2 IIVAMQJ R GHLYDAYHDWHN

LOP ITRY
L I TR L I w L L
-XCH " HHPEHU
1 HADP RXQNR DWEV 1 HADP RXQNR DWEV
YDDQRHEKHIV ~ * IRWIPRQNR  * LRWIP RKQVRIVHW SURHOMG LOWHIDDIRH * IRWIPRQNR  * (RWCPRXQVRIVAV  SUHORGLQWH

" HAUSWRQ GDARQ UHFRIQ] HSDWIV  LQWHYDDGRHEKHN 6KHW UHRIQ] DMV LQWHYDDQRHEKHW YDDQFHEKHW
) XFOGHIYDH 3UB0GH SOVIG
FROUFV RKHUPXUHOADAHN
) XHOGHUIYDRYH
FROAFW 2 WHUDMV D D

D 7KHQHAZP RQNR GHIYDIYH DAV DQG QCELMNY DUH BFRGAGG R WH LQAYIGODICHIM TP RXQIV SUHAG LQWH XQDXAWME & RIGHHG & RORIEDAG YOIFH 6KHING
1RM

2 1IVHMQJ R GHUYDAYHADELDAHY

LQP LaRY
L L I L L L L I L L
-XCH " HHPEHU
* (RWLP RKQVR 1 HADP RXQNR QCELOAR/ * LRWLP RXQVR 1 H\DP RXQNR
YDDQFHEKHW HRIQ G * LRWDP RKQNR IVHWV SURHOMGIQ WHYDDIRH HRIQ G * LRWDP RAQVRIVHWV  QDELDAHY
" HAUSWRQ GDARY ACELOAY IQWHYDDRHEKHW BKHW ACELOARY IQWHYDDGRHEKHW  WHYDDIGRHEKHW
) XFOGHIYDH 3UBOGH SQIVOG . .
FROMFW RKHIPUHADAHN
) XHOGHIYDRYH
2 WHUDXHV : D : p

D 7KHQHAZP RQNR GHLIYDIYH DAV DQG CCELMMNY DUH BFRIAGG R WHLQAYIGODIHIM TP RXQNV SUMHOAG LQWH XQDXAWME & RIGHHG & RORIEDAG YOIFH 6KHNG
1RM

7 KHI RIBZ LQ) \BEGV SUVHAKHLP SCRAR GHLIYDYHLOWWKP HQWVDQGWHUGFDARQ Z MO WH XQDXAWMG & RGHHG & RORICDMG 6\BAP HWR &RP SUHHMYH
,GFRP HIROWWHWUHDQGM] P RONVHIGHG-XCH DG

/ RADARQ DOG DP RXQAHRIQ] HG IO LOARP HROFDWK IGZ KHEJIQ) LHIARQWKISV

7 KUHP ROMVHGHG- XCH 7KUHP RMMVHGHG- XH
2 WHJ 2 WHJ
) XHDQGRO RSH.DAQY ) XHIDQGRO RSH.DAQY
7RID

* NQ GRWRQFDK IGZ KHIILQ) LHIMRQKLSV
&RP P RAW FRQMFNV
$PRQWR JDQ RWUFDMLGIWRR $2 &, IQRIGRP H 2 2
2\
$ P RQWR RWUFOMILGIURP $2 &, IORIGRP H 2 2
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) IOCAD\UAP HOV 1 M&w&%m) |CDQADCB\VMMP HON

/ RADARQ DOG DP RXQAHRIQ] HGLQLOARP HROFDWK IGZ KHEIIQ) LHIMARQWKISY

6l P ROMVHIGHG- XCH 6l P ROMVHIGG- XCH
2 WHRSH.DAQ) 2 WHIRSH.DAQ)

. 10P IARQV ) XHDQGRO H SHOH ) XHDQGRO H SHOH/
7RED
* DO GWRQFDK I GZ KHEILQ) UHDMRQKLSV

&RP P RAW FRQARAV

$PRQWR JDQ RWUFDMIHGIWRP $2 &, IQRICFRPH 2 2
2 \WHJ

$PRQR GWUFDMIHGIURP $2 &, IQRIGRPH 2 2

_ HIYDWYHY/ G QDMG DOG TXDA HG LO DK I &Z KHEILQ) LIHIDARQKISV
* 0Q mumq;qrgﬂ@%z &, RQGHLYDAYHY

7KUHHP ROMVHOGG
-XCH

. 1OP 1R/

) XHOGHLYDAYHARQARV

2 \KHJ 2

7RED

. HUIYDAWYHV/GALICOWME DOG TXDAHG IO FDK I GZ_ KHZ)IQ) LHIDAROKISY
*0Q CRWU-FRJQ.]QI:‘GARIQ\%Z &, RQGHLYDWYHY

6l P ROMVHGG
'XQ"
. 10P 1R/
) XHOGHLYDRYHFRQARV
2 \KHJ 2 2
7RED
' HIYDWYH/QRACHLI QDMG DVKHIIH
* 0Q RWIHRIQ] HELQLOARP HRQ
GHLYDAYH/
7 KUHHP ROMVHGEHG
-XCH / RDARQR J0O0Q RWUHRIQ] HELQLOARP HRQ
CHLYDAYH/

. 10P IARQV
) XHOGHLYDYHFRQARV

2\WHJ JDQV BN GHWV



1 RM\RE&RIG-OHG&RORIDMS BRXWZ HWS ILIOH/&R
) IOCAD\UAP HOV 1 M&w&%m) |CDQADCB\VMMP HON

" HIYDAYH/CRAGALIQDMG DVKHGIHY
* DQ GWUHRIQ HELQIGRRP HRQ
GHLYDWYH/
Sl PROMVHY / RDARQR  J0IQ GWUHRIQ] HGLQLQFRP HRQ
- XH GHLYDAYH/
. 1OP AR
) XHOGHIYDIYHFRQMFW 2\KHU J0QV BWAY GV

7KH&RP SIQ DOR WRGGH SHOH EHHIWDXRADMS Z M SUHP LXP VSOIG UHFHYHS | RUIXHOGHLYDAYH FROUEPW WDAINBG H SIUHG GAUQ) \WH \KUH DG
M[ P RQKVHIGG-XCH DG * [Q/DYG RUGMHY DAVRADMS Z LW | XHOGHLYDRYH/AKDANDM\ | RUKHEIHOAFRXQIQY DUHXAP DMY UFRG-G\R) XHC
DQGROH SHOH * DV DG RUGKHY DRRADAS Z W | XHOGHIYDAYH/\KDAGR QRATXOD | RUKHEIH DFFRXQIGY DUH BFRGHG\R 2 WHUIDQY QHAV7 KHIRTBZ QY
\BEGV SUHHIWHIP SCAR SR LXP VSIG UHFHYHS | RUIXHOGHIYDUAYH FROUEAW DG \WHUGRFDRQ Z WL Q\WH XQDXAWG & RIGHHG & ROIRIEDAMG 6 \BP HOAR
&RP SUKHULYH, GFRP HOXUKQY \KH SHIRG\KH FRQAEFWHABY

3UP IXP H SHOH EHHIWWHRIQ] HG1Q
YDAYH/

LOFRP HRQGHD
7 KUHHP RQMVHIGG
-XCH /| RFDARQR SUP IXP H SHQH EHHIW
UHRIQ] H3 LQLGFRP HRQ GHLYDWYHY
. 1OP IR
) XHOGHIYDIRYH FRQMFWV GV QMG DY KHGIHY ) XHO@GRO
) XHOGHUYDIWHFRQREFW RABALI QDIMG DY KHGI HY/ 2 2 \WKHU J0QY BRXHY QW
3UP IXP H SHOH EHHIWWHRIQ] HG1Q
LOFRP HRQ GHLYDWYHY
6l P ROMVHIGG
t XCH /| RFDARQR SUP IXP H SHOH EHHIW
UHRIQ] H3 LQLGFRP HRQ GHULYDYHY
. 1OP 1R
) XHOGHUYDIWH FRQAIFW GHLI QDAMG DV KHEIH/ ) XHDGRO
) XHOGHUYDIWH FRQUEFW CRAGALI QDIMG DY KHGI HY/ 2 2 \WHU JDQV BRXHY QW

7 KHIDUYDOH/R \KHGHLYDAYHIQXWKP HQV G-BHIAQ) RQWHWSHR LOXKP HIAVZ HHGHMP LGHSE\ WHXVHR SUAHQAYDOHP HARG/RURSIRQ YDOHP RGHY
Z 1\ DXXP SINRQ/ CERWARP P RAW SUFHY EDHE RQWRH REVHYHG LOXQGHOLQ) P DMHVRUSIRVIG-GE WG SDMWY |, FOGHG LQ\WHE&RP SDQ IV FXP XDAYH
XQUDD H3 BRWHY IURP [ XHOKHEIHY DV R -XCH WREGIQ$2&, ZHHDSSK IPDMD P LARQ LQ XQUDT HE BWHY/ GHAR \Bf B/ Z KIFK D

H SHARG\R EHUDD H3LOWHXQXGWME & RIGHOHE & RORIEDME 6\BAP HYR &RP SUHKHMYH, GFRP HGXUQ) \WH\E HYHP ROMVAKEVHTIXHIAR - XCH

, QMHME DM6Z CBV
7KH&RP SO0 LV DAMP HY/ SO \R FHYBIQLQMMINIDM\Z 05 DI UHHP HIVWDAIUH DFFRXQIMG | RUDVFDK | BZ. KHGIHY EXWDGQRHIQSOFHDVR -XCH R
D/R ' HHPBU 7KH&RP SDQ DOR AG QRAKDYH DY LQMIMAIDM \Z 05 DIUHP HQV G-I QDMG DV | LUYDOH KHEIHY DV GHIGHS GAUQ) WH SHIRGY
SUAHOMG ' XU WHM] P RQMVHIG-G-XQH DOR WH&RP SIQ VIQMMWNDM\Z 05 DI BHP HOV TXOI LHG | RUKH \KRWRXWRU FUMFDOMP \/P DRK
P HARG/R CAFRXQIY | RUKHEIHY Z KIFK GRBM\KDAKHKHEIH/Z HHDXXP HG\R EHSHIHA®



1 RM\R & RG-DHE&RORIEDMG
) IR\ HOV

6RANZ RN LLIQH/& R
1 RMAR & RQGHHE & RORIEDMS ) LODGADCE\VWP HOW
XDQWS

HIHALYH DARWLCDARY DG WXV \WHHZ D/ R LGH | HARHZAW/\R BH UHFRUBHG LO \WWH XQDXQWMG & RIGHQHG & RQRIEDMG 6\BIMP HWR & RP SUHKHUYH, FRP H

$ QOMMNDM\Z DS DIUHP HQVZ HHWP LLDMGSURMR' HHP BHJ

&UHAWS DN DQG & RIWLDO

&UHAWH SRXUH UHIMG VR | XHOGHLYDYH LOWIKP HQWV LY WHSUHHOMG B WH I DUYDDHR - FRQAEAV \KDADUH DQ DAVHAR \WH&RP SO VR WH UWHBRW CDM $V
VXFKWP HY \WHHRAMBOAQ) LOXUKP HQVH SRHWHERP SDQ W FHAWRW LQWHHYHINR QROBHUIRP DFHE WH FRXQMBDINAY R \WH DI UHP HQWV + RZ HyHU

WH&RP SR KDVQRW SHIHAHG DR I QU LFBQAAHIWBRW DV D URKOWR - FRXQMBDMY CROBHURP DFHLQWH SDWWV7R P DEJHFHAWIMN. WH&RP S \HBRW

DQG SHURAFDM WYL V FRXQAMSDMAY EDHG RQ FUHAWDICY Y @P LW IWH SRUKUH Z 1\ BASHRANR HIFK FRXQAMSDMY DQG P RQVRY/ \WH P DINHASRMRQ R \WH
IXHOKHIILQ) SIRIUP DG IW UHIMYH P DUNHASRIMRY Z WK HIFK FRQMEDW $V R -XQH
FR}QMSDMA/FROBIQQ) HI® WP LCDINRQ UL KW DG RUBLOWMWDOFRTDMDOSURYIMRQY Z KHIE, VHRXUM LV UHTXLLMG L P DUNAAIMN H SRKUHH FHHB/D\SHRLLHG

\KUAKRT CP RXQAEDVHE RQ \WH FRXQMBDMVV FUHAWIDIY 7 KH&RP SDQ DR KOG DI UHHP HQW Z W FRXQMEDINAY 1Q Z KIFK FDWK G-BRVW DG GIWY R FBH3V

\WH &RP SDQ KOG DIWHP HQV Z 1\ DR LW CRRYH

Z HHUATXUHG R BH SRWMG DY FRADMIBOZ KHHYHJWH CHVYDWUYDOHR - GHULYDRYHY DAVRADMS Z W \KRVH FRXQM.EDMA H AHHOV \SHALLF \WURKR®Y |, Q FHIRIOQ
DA WHERP SDQ KDVWHCHOW \R\}EWWMCP R \WHHGL I HHWRP VR FROMDCDAMWVAVRHNRQ

7KHIRWZ Q) \BEGISIRYIGV\KHI DUYDOH/R | XHOGHIYDRYHY CP RXQNV SRUMS Dv FRIMLDO DG CESTHEG FRMMWLDOSRINY \WURKRGCP RXQVDYR - XCH
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D 7KH&RP SIQ KD/AWHRSWRQWR\XEVMMMBWHYR FUAWRU  SHIFHQAR FDK FRAODMIDOMHNXULP HOV

E 7KUAKRDYP D YD EDHERQRKDQH/IQFMHIWDNYIVZ MMOQLOMM HAUDEH
F &DKFRIMDOVSRIGGDN  SHHOAR [ DUYDOHR [ XHOGHLYDRYHFRQAFW



1 RM\RE&RIG-OHG&RORIDM BRXWZ HWS IUIQH/&R
) IOCAD\UAP HOV 1RMMMR&R33{AH3&§%§§SRQF)uzxfurﬁwmw>HgN

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

&RP SUKHQLYHLGFRP HIGFOGHY KD H/LQWHI LUYDOHR - AHYSIQ | LGDGADOGHLYDYHLQXWKP HQMWDATXOM\ | RUKHEIHIFARXQIY DQG CRXDUDOI DI/ GAWHY
DUMCQY 1URP \KH &RP ST T/ SRUWHIVHP HOAEHH IMREQIDARY 7 KH G HIMGAHY BRI HHD 1 HALGRRP H DG &RP SUHKHQUYH LGFRP HI RUWH \WWUHH DQG ] P RQMY
HG-G-XH DG ZHHDVIR®BZV

7 KUHHP RQMVHIGHE - XCH

. 1OP IARY/
1(7,1&20 (

8 QU] H3@WRQI XHOGHLYDAYHLOXWKP HQV GHAR
GHHBGW H/R™  OG

2\WHJ R GHHIBGW VR 2 DG
7RECRMHARP SUKHYHRW
&2035(+(16,9( ,1&20 (

6l P ROMVHIGS- XCH

. 1OPIARY/
1(7,1&20 (

8 QUDD H3J0Q GW RQIXHIGHIYDRYHLQMKP HOV GHAR
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2\WHJ R GHHWGW VR 2 DG
7RECRNHUFRP SUKHLYHLGFRP H GRW/
&20 35(+(16,9( ,1&20 (

$ URDRZ DGR \WHIP RXQNVLGFOGGIQ$ 2 &, QHAR Wi HY IV\KRZ QEHBZ | RARHWUHHDQGM] P RQMVHIGHG-XCH

$ FPXP XOWG RMHU
" HIQHGEHHIW " HHUHGW]  FRP SUKKHMYHIGRRP H
. 1QOP I@RV ) XHOGHLYDAYHY/ SO WP V 2 WHJ P SDFW W
YOOFHDD DK
&KOQH/LQI DUYDOH 2 2
5 HROWL LFDNRQ\R HOQQIV 2
YODFHDNVXH
$ FPXP XOWG RIMHJ
" HIQHGEHHIW " HHUHGW]  FRP SUHKHQMYHIGRRP H
. 1QP L@RV ) XHOGHLYDAYHY/ SOQIWP V 2 WHJ P SDRW W

YDDIFHDN HHP BHU 2
&KOQYH/IQIQUYDOH 2 2

5 HRODMLLEDARQ\R HDQQIV 2
YDIFHDVXCH




1 RAR & ROG-DHG& RORIADMG
) LODCADOBBAR HOV

6RXWZ R LLICH/&R

1 RMAR & RQGHHE & RORIEDMS ) LODGADCE\VWP HOW
XDQWS

7 KHI RTBZ 1Q) \BEGV LAMADM\KH\LI QU LFDOATP RXQNUFDMI LHGRWR HIFK FRP SRHOR $2 &, | RAWH\WUHHDGM] P RQKMVHIGHG- XQH

7 KUHHP ROMVHXGHG - XCH

QP IRV $ P RXQNUFDWI LG | LRP $ 11 HAMG QHIWP LQWHXCDXGAWG & ROGHHG
$2 &, FRP SRQ-OV $28, & RQRICOMG BVBMP HMR & RP SUHKHMYH, OFRP H
8 QDT HARWRQI XHOGHIYDRYHLOMKP HQW ) XHCDQGROH SHOH

/ BV 70 H SHOH

1 H\R
2WHU 2 \WMHURSHDIY H SHOHY

/ WV 700 H SHOH

1 HWR
7RBCUHFDMI LFDIRQV| RWHSHIRG 1 H\R

6l P ROMVHXGHG- XCH

. 10P IARQV
$2 &, FRP SRHW

$ P RXQVUHDWILLHG I LRP
$2&,

$11HAMG QQHIWP LQWHXQDXAWG & RIGHHS
&RORIEDMG 6VWP HONR & RP SUHKHOMYH, GFRP H

8 QU] HEEWRQIXHOGHLYDRYHLOMKP HOV

2\

7REDUHDWMI LFDNRQ/ | RAKHSHIRG

5(9(18(

3DWHQIHJ5 HYHQXH/

) XHIDQGROH SHH

/ AW 700 H SHOH

1 HAR

2 WHURSHDY H SHOHY
/ HW 700 H SHOH

1 HAR

1 HAR

7KH &RP SDQ IV FRQUEFW Z W W &XWRP HY SUP DUO FROMAR LW WANHV VRG Z KIFK DA LQWD GHHUHG D/ $ LU LIF aCEON  3DAHIHI BHYHH
DWRADMSZ W WANHVLY BHRIQ] HGZ KHRWH SHIRUP DORH REQI DINRQ R WH & XWRP HUMWNDIW LHG Z KIFK LV SUIP DU® Z KHQWDYHOLY SIRNGHG

5 HYHQMH LV FDMIRY] HG B\ UHYHH \VRXURH DV WH &RP SO EHIHYHY IMERXG-SIEW WH QDM TP RQWIP LY DG XQRHMIQV R WYHHDQGFDK [BZ. 7KH
| RURZ |Q) \BEBISURYLGH/\WHFRP SRHQVR' 3DWH HJUYHHUHRIQ] HG | RAWHWUHHDQGM]. P RQKVHIGG-XCH DG

. 10P l@RV
3DXHYHIGRQ @ DOV
3DAHYHIE OOV DUMBQSRYTRY
3DXHYHUDCHCDY \RG\FSODMD
7 RECSDWHI HUURYHOXHY

7 KUHHP RQMVHIGHG - XCH

61 P ROMVHIGHG- XCH




1 RM\RE&RIG-OHG&RORIDMS BRXWZ HWS IUIOH/&R
) ICAD\UAP HOV 1 M&w&w) LQDQADCB\VDMP HON

$VR -XH DG HHPBEU WHFRP SRHOVR $ LU LF QCEAW [FOGQ) FROMPAICE QMY EDHSE RQWANHMRTS DG XQAHS | @IKWAHIW
D/DOE®! W \WH &XWRP HJ ERK R ZKIFK DH GHAVR WFREHG BBINDH DQG (R DOV SRIQV DYDDEG! |RU WGP SIRY Z WMQ WH XQXQWMS &RIGHOHS
&RQRICDMEY/ODAHEKHAZ HIHDVI RTRZ V

YDDQHDVR

. 10P IARQV - XCH
$ LU LF QCE@N  SDAVHIHMDYHIDG DAY SDAHIHMYEHY
$ LU IF (CR@MY @ DOV SIRIUP

7REGS UMD | LIF COELON

HHP EHJ

7 KHEDDGRHLQS LU LF QCEAOW  SDRHHMDYHCDQG DGR SDXHIHNHYLFHYDOR LGFOGH/| QI KWAHAWCRAAXUHO® DARADMSZ W DWANHAKDNDQEH
DBSTHG B &XWRP HY/\RZ DB/ WH SXUKDHR | XWUHWDYHD 7 KHVAH | @ KWAHAW DUHWSLFDED FUDMG DVDUAKXOR D SURWANHAFDGFHIWR RUH AKOQIH DG

DHUHFREG-GGHR DARADAG EHNDIH 5 RORZ DB/R WHERP SDQ V$ LUWDHLE (CEAON @R DOV SIRIUP | RUWHWUHDQGM] P RQKVHIGHE- XCH
DG  ZHHDVIRBZV

7 KUHP ROMVHIGHG - XCH 6L P ROMVHIG-G- XC(H

. 10P IARQV

$LUNDI IFACEON & DWSRIUP  BIIQQQ) EDDIFH
$ P RXQNGH HIHG DARADMSZ WK SRONDY DG
5 HOHUHFRIQ] HGIURP SRONUHHP HG 3DAHIIHU
5 HHOHUHFRIQ] HGIRP SRONUHHP HG 2 \MHU

$ LUWDI IFCCEON G DWSRIUP  HIEQ) EDDGH

$ LU LIF CCEOW LROXGH ARUGHDNRQ WHHRHYHS | RUMANHADG G DV WHDWMS SHIRUIP DRH REQIDNRYY Z KIFK KDYH QRABHHQ \DIW LHG DV R D JLYHQ DM
5RORZ DB/R \WHIP RQVIFOGHGLOQ$ LUWDH LIF ACHAOW D/R -XH DG ZHHDVIR®Z V

6L P ROMVHXGHG- XQH
. 10P IARY
$ LUWDI IFCCEON  E-IQQQ) EDDGRH
SXUHNBHIRG\DBY D
5 HHOHIURP P RXQNVLGFOG-BLOFRMAMITELOM RSHIQ) EDDRHY
5 HYHQHI URP FXUMBHIRG\DBY
$ LUWDI IFQCEOW  HYEQ) EDDgFH

D &XWHNBHIRG\DBVIGFOXGH SDAMHIHMDYHO DERADY VHYLFH | QIKWIR DOV DQGSONGHU® DOV

8 Q- UWH&RP S VSRIA | @KWAHAW GHYHUH SIWH + RZ HyHJ DV WH &RP SO EHIHYHY WDAD SRMRQ R &XWRP HJ 1 QIKWABHAW IMXHG Z LAOQRAMEH
UHGHP HG WA DY DG UHRGY BHINDIH DARADMG Z W \XAK CP RXQW 7 KH P RXQAR - &XWRP HUI @ KWAHAW BHBUWHOVESSWH LIP DM SHIFHQADQG
SHAHQAR WHVRECS LU | LF ICHOW EDDRHDYR - XCH DG HHPBEU UASHRRHD

7KH&RP SO UHFRIQ] H UHYHOH UHIDAG \R \KH P DAY DGYHMYQ) DG RAHMDYHOUHIOMG BHH LWR - \KH UHYHOXH DXRADMG Z LW YOURXY G DOV SDNGHU

DIWHP HOV LFOAQ) BXWCRACP WG\R. W FR ELDQEHG FUHAWAILG DIUHP HOAZ LW &KDHYDON86$ 1 $  Z WIQ 2 \WHURSHID UHYHAY ) RUWH \KUH

P RQNV HIGG - XCH oG WHERPSI) WFRIQIHS  PLARQDEG P IEARY WASHRAIYHD ) RUWHM] P RQMY HIGHG - XCH ssc
WHERP S WRIQIHS  HARQDG — HARY UASHAMWHD



1 RM\RE&RIG-OHG&RORIDM BRXWZ HWS ILIOH/&R
) IOCAD\UAP HOV 1 M&w&w) |CDQADCB\VMMP HON

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

7 KHIRIBRZ LQJ \BEG\VHV | RW \WH FRP SXIMRQR  EDUF DQG A0S GHAGFRP HSHMKDUH LQP LARQ/ H AHBWSHNKDUHLP RXQV YDME GHAIGRRP HSHMKDUHLY

FOOX@AMGE GYIAQ) GHAGRRP HE\ \WHZ HIKWG DHIIHR KDY RAMBRAQ) GAUQ) \WHSHIRG ' LOWE GHAGFRP HSHUMKDUH UH GRVWWH SRMMIOA0MRY

\KDIVFRXTS RAFXULL VHRXUME RURKHUFRQALFW\R LWKHFRP P RQWRAN Z HIHH HIVHG RUFRQYHWGLQR FRP P ROWRAN ) RAWHWUHHDQG M| P RQMVHIG-G-XCH
sse DQLP P DAMIDOQP BHUR \KDUHY UHIMG VR \KH &RP SOV UHAMPWNG WRAN XQW DQG WRAN Z DUDQN Z HHH FOGHG 1URP \WH GHIRP LQDRU

EHDAHIGFOMRQR \KFK \KDUWY/Z RXGEHDQMIOMYH 7KH&RP SO SOG P LARQGAUY -XQH R UHEXURKDVH DG FOGRHOWRAMBRAQ) WRAN Z DUDQN
SURAD IMAKHGLQFRQGHARQZ WK \WH3 D! URTBXSSRYBURIUP

7 KUHHP RQMVHIGHS - XCH 61 P ROMVHIGHS- XCH

180 (5$725

1 HAFRPH

$G5 , QMIIW SHOH

1 HAGFRP HDAMEXBEGIVR FRP P RQWBFNKRTHY

" (120,1$725
© HIKWMG DYHDIH\KDWYRANBACQ) EDUF
" LOMYHHIHAWR &RHWEBI1 RAV
* LOMYHHIHRAAR UMMEWG VRN XQW

$ GNMMEZ HIKWG DYHIDIHKDIH/ RAMBAQ) AOWG

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

" IOWG

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

$ AFRXQIMY WIQEDB/ SHIBQQ) \R | LUYDOHP HDXUHP HQIVHIEEQWK DVKUHH WU DUYDOHKIHIDUK\  Z KIFK SURIMY H/AWHLGEXWXVHG LQP HDWUKY | UYDDH
7KHHWAY LGFOCH / HHD  GHLGHS DV REVHLYTEBA LGBXW \KAK DV TXRWG SUFH/LQ DARYHP DNV / HYHD  GH LGHS DY LGBXW RKHUKDQ TXRAMS SUFHYLQ CRRYH
P DOHVWDAUHHMHUGUHA® RULQALHA® REVHYCE®! DG/ HHD  GH LQHS DV XQREVHLYCEBHLGBXWLQ Z KLFK MMBIRUCR P DNHAANEDDH IV \WHH RH BTG
DQHOMY VR GHYHES LWRZ QDAKP SIRQY/

$VR -XH \WH&RP SIQ KHIS FHBEQ WP \KDADUH BTXLUHG\R EHP HDWKUHG DAVOLUYDOHRQDUHXUQY EDUY 7 KHVHLGFOXGHE FDK HIXLYDBQW \KRW
WP LQYHAR HQNV SUP UM WK BQY I XHDGHIYDAYH FRQMFN DQG DYDLOE® | RUVDB VHRXUMEY 7KH P DNRUW R \KH &RP SDQ IV FDK HIXYDBQN DG
KRWMP QMU HOVFRQIMAR LOXKP HOWFOWI LHGDV/ HYHD  + RZ HYHUWHERP SO KDVFHWLFDM/R GHBRUWFRP P HIADOSCSHU DG WP HG-SRIWWKDY
DUH FOWILLHG DV/ HYHD  GXH R \KH | CRAKDARKH | LU YOOH | RUVKHH LOXKP HQW LY GHMIP LGHG XM LQ) REVHLYCE®! LGBXW LQ GRQ CAYH P OUNHNV ( TXW
\VHRXUMWY/SUP DUO FROIMAR LOYHWY HOVZ W DA GHMP LIEGIP DINANDOH/DARADMG Z W \WH&RP SO VH AHWEHH VSD0

7KH&RP S0 v GHLYDRYH LOWNKP HOV FRQUIMAR - RYHUWH FRXQIMUFRQALRW Z KIFK DuH CRARDGHS RQ D SXETF H FKBQIH ) XHOGHLYDRYH LOXKP HOV PXUHO®
FRODMVWREBD R RSNRQFRQMEFW Z KHIDV LQMIANIDM GHIYDRYHY



1 RM\RE&RIG-OHG&RORIDM BRXWZ HWS IUIOH/&R
) IOCAD\UAP HOV 1 M&w&%m) LQDQADCB\VDMP HON

KDYHKIRUFDED FRQIMAMG\RBD R \Z 05 DIUHP HOV 6HH1 RM | RUIXUKHULG RIP DARQRQWH&RP SO0 IV GHUYDIYH LOWWKP HOWDQG KHEILQ) CRMMEY 7 KH
&RP S V7UDKY * HSDWW HQVZ KIFK UHERWWA\R\KH&KIH ) LADGADCR [1LFH GHMP LGH/\KH YDOHR  RSWRQ FRQUIFW XM Q) DQRSWRQSUWAQ) P RAHCEDHS
ROLSXAWWKDADH HWHUBDA® DYDIOEBILQ SXEQF P DN FOQEHGHIYHG I URP LQRIP DINRQ DYDDEM LQ SXETF® TXRAMSP DNV RUDHSIRIGGE 1LCDGALC
LQAMMANR \WDARDCH \WHH FRMIFW 7 KHRSWRQ SUFLQ) P RA-DXVHGE! \WHERP SR LV DRLQGAMY  WIQEDE P RGHD RUYDDLQ) RSWRQY DG LV DMP LOUP RAHC
XHGE \WHEURNHUG-DBURRP P XQW LH WH&RP SDQ VFRXQMSDOMY 7 KHLOBXW\R WY RSWRQ SUALQ) P RGHCDUH \WH RSWRQ WUINH SUFH XQEHDIQ) SUFH
UM 1WH DM R IQMPAVWP H\R H SUDIRQ DG YRIWDW  %4-FDXH FHIBQ LGBXW XVHG R GHMIP LGH \KH 10U YDOH R ROWRQ ARQMEFW DUH XQREVHYCE®!
SUCASDD LP STHG YRDMW \KH&RP SDQ - KDV FDMIRU H5 WHH RSWRQ FROMPWDY/ HHD  9RTAMIW LQRP DIRQLY REBBIGHS | URP - H WLCDOWRXUAH/ EXY
DIO]HG B \WH&RP S | RUUDRIEGHN DQG FRP SDUHG \R VP LOULQ RIP DR UHFHYHS 1URP RKHUH WCDOVRXUAHY 7KH IDUYDOH R ROWRQ FROMFW
FRQUGHY ERK \WH LQNIQIF YOOH DQG DY WP DQQ) WP H YDOH DARADMS Z WK WRVH GHIYDAYHY \KDAKDYH GRAX HAVHIWBG 7KH &RP SDQ DOR ARQUGHY
FRXQMSDWV FUAWIMN DG IWRZ Q FHEWIM LQIWGHMP LCDIRQR DIHANP DMG | DUYDOH/ 7R YDIEDMWH BDRIEGHVR \WWHERP SIQ IV ROMRQ SUAQ)
P RGDRQDP RQKOD EDIY WH&RP SIQ FRP SDUHVIWRSIRQ YDODIRQV\R WILG SOV YOODARY |, | DR LI QU LFDQAAL HHIAHVZ HHVR EHQRAMG \WH Z RXGEH
UHDUKHG LQ REGHUWR GHMP LGH WH UDRQ + RZ HYHU KIRUFDED QR \LIQULFDQAGL T HIHAHY KDYH BH QRMG 7KH &RP SO KDV FRQUMAMQ® CBSTHG \WHH
YDODMRQWAKQTXHVLQ DESHURGY SUHAG DG EHIHYHY VKDY REBCHG \WHP RIIFFXUDMLQ RIP DINRQDYDXDEG RAMHWSH/R GHUYDAYHFRQUFW VKRG

, FOGHS 1Q 2 WHUDYDXDE®! | RUVDB VHRXUMEY DUH WKH & RP SO0 vV LOYHWR HQV DARADMS Z [\ W GH HIHG FRP SHOUDINRQ STV Z KLIFK FRQUMAR P XWMD0I XQB/
\KDADH SXEQF® \WDGHG DG |RUZ KIFK P DONHASUFHY DUH BDA® DMMEG! 7 KRH SO/ DH GRQ TXDNHG GH HIHG ARP SHODIRY ST GRLIGHS R KRG
FROUBAIRYVIQH FHWR TP IWHXBEDWKHGE\ WH, QM.IDC5 HHXH&RGHR DVLP HGHS 7 KHAVMEXWRQWP Q) DYGSD: P HIATP RXQIVXQGHMHH ST/
DUHP DCHEDHS RQWH SOMA SOV GMEXMRQ HBRNRQ DG SO EDIIFH $ WHA UHIDMG\R \WHI XQGHE SRINRQVR \WHGH HIMHG FRP SHODINRQ SO/ DUHKHIB LD
UDEEL WKWWDQGWH&RP SO UHP CLQV QDB R WH/H SDIMALSDQIV RIWH XQ XQEHG SRIMRQR WH SO 7KH&RP SIQ WHFR B/ FKDQHYIQ\WHIDUYDDHR SR
REQ DR/ DQG SDQ DXV Z KIFK GHAR] HR Z WMQ\WH6DDUHY Z DIHY DG EHH W ACHDQG 2 WHUIOQY GHAMICH UASHRMHD R \WH XQDXQWG & RQGHOHG
&RQRICDMG6\BAP HOWR &RP SUHKHLYH, GFRP H



1 RM\RE&RIG-OHG&RORIDMS BRXWZ HWS IUIOH/&R
) IQAD\UAP HOV 1 M&w&w) LQDQADCB\VDMP HON

7KHIR®Z 1QJ \BE®Y SUIRHNKH &RP SDQ v DAVHN DG ACHOMY \WDADUH P HDXUHSG DAY YDOH RQ D UHRXAULIQ) EDMVDYR - XCH DG HAPBEU

) DLUYDOHP HOWKUHP HOWDALHBRUAQ) GDMXMQY
4 XRMG SURH/LQDPAYH B6LIQULEDQARMH 6LIQULEDQW
P ONHVIRJIGHOWDIDWHN REVFUYCEBILOSXW XQREVHUYCEBILOSXW

" HAUSURY -XCH / HHD / BHD / HHD
$WHV . 10OP AR
&DK HIXLYDBOW

&DWK HTXLYDBOW D 2

&RP P HIADCS5H) 2

&HWIFDM/R G-BRUW 2

71P HG-ERIW 2
BKRYWMP LOMHWT HON

7UDXY BQY 2 2

&HWIFDMVR G-BRUW 2 2
) XHOGHLYDAYHY

2 SIRQFRQMFN E 2 2
( XU 6HRXUMEY 2 2
7RECDXHNV
/ \DELOWHY
) XHOGHUIYDAYHY

2 SNRQFRQMIFN E 2 2
D &DK HNAYDBQNVOHSUP DU® FRP SRHGR PRH P ONHAQYHIY HOVDQGWHDKY BLay
E , QWHXDXQWGERIGHHE& RORIEDMYODGFHEKHNP RXQVIHSIAHIAMG D/DGHADAHANGHHL RM

) CLUYDOHP HOWKUHP HOWDALFBRUAQ) GDMXMQJ
4 XRM5 SUFHVIQ DRRYH 6LIQU LFDQNRWH 6LIQILDOW
P DUNHVI RULGHOAFDCDWHN REVHLYDEBILCEXW XQREVHLYCEGHLQEXW

" HAUSWRY " HAHP EHU / HHD / HHD / HHD
$WHV . 10OPLA@RY
&DK HTXYDBOW

&DK HIXLYDBQW D 2

&RP P HIADOSSHY 2

&HWIFDM/R G-ERIW 2

71P HG-BRIW 2
BKRVWMP QMY HON

7UDXY By 2 2

&HWIFDM/R G-ERIW 2 2
) XHOGHIYDAYHY

2 SIRQFRQMFN E 2 2
( TXW 6HXUMHY 2 2
7RECDXHV

D &DK HIXYDBQNVOUHSUP DO FRP SRHGR PRH P DUHNQYHAR HONVOQGWHDKY B@Y
E , QWHXDXAWSE&RIGHHE& RORIEDAGYDIFHE KHNP RXQNDHSIAHQAME D/DQDAHNGHHL RM

NONNN

N N NN

7KH&RP SDQ) AGQRWKDYHDQ P DMUDCDXHV RUCCELOWA P HDKUHS DVDUYDOH RQ D QRUHAXULQY EDUY GUQ) WHM P RQKY HIGHG-XCH RUWH
\ HIUHGG' HHP BHU 7 KHIRWZ LQ) \BEGV SUHIAKH



1 RM\RE&RIG-OHGERORIDMS BRXWZ HWE IUIQH/&R
J IOADBWRP HOV 1 M&W&w) |QDQADCB\VDMP HON

&RP S TV CAINW [ RULWP V P HDUHG DAYOWUYDOH RQ D UHRXUICY BEDUY XMQI MIQULFDQAKREVHYCER LCBXW / HVHD  TRUWHWUHDQG ML P RQKV HGHG
-XH

) DLUYDOHP HDWU-P HQWXMQ) LI QU LFDQAKQREVFUYDEBILGEXW / HYHD
. 1OP 1RV ) XHOCHLYDAYHY
YDDFHDVR 0 DUK
7REQIOQ GKHY | RAKHSHIRG
,FOGGIOHIQQV D
, FOGHGQRMHUIFRP SUKHMYHIGRRP H
3XURDH/ E
GHNBP HOV
YOOFHDVR -XCH
7 KHDP RXQAR \RBDRAHY| ROKHSHIRG

(FOGELOHILQQIV DMIEXREGIVR WH

FKOQHLOXQU O HG.JDQVRUGKAY I

R DAHNVMMIKHSDVR -XCH
7 KHEP RXQAR \REDBRWHYI ROKHSHIRG
LFOGELORKHIRRP SUHKHOUYHLGFRP HDAMEX\BEGIR \KH

FKDQYHLQXQUHD HGJ D.O/RUBRWAY UHDIY)
R DAMHVIMIKHISDVR -XCH

D , FOGEL02 WHIIDIQY GHAZ MLQWHXDXAWMWG & RIG-HE & RORIEDMG 6\BAP HOWR &RP SUHKHQLYH, FRP H
E 7KHSXUKDHR | XHOGHIYDIYH/ LV UFR.GHG RQ D JURW EDUY EDVHG RQ WH WKAMH R \IH GHIYDIYH LOKNKP HOADGGE Z KHAMHUD FROAMIFWZ [\ P XG0 GHUYDYHY Z DY
SXUADHG DY DMQI BILOMKP HINRUV-SDLDMLONKP HON

) DUYDOXHP HOWKU-P HQAVXMQJ I QU LFDQUWKQREVHUYDEBILQBXW / HHD
. 1OP 1RV ) XHOGHLYDAYH/
Y%ODFHDVR ' HHP B
7REDIOQY KA/ | RIWHSHIRG
,FOGGIOHQQV D
, FOGGLQRMHUIARP SUKHQULYHLGRRP H
3XAKDH/ E
6HMBP HQV
YODFHDVR -XH
7KHIP RQAR \REOBRWH | RAWHSHIRG
LFOGHGIQHIQQIVDRMEX\NEDI R \KH
RO HIQXQUHIT H3.J0.Q/RUGRWH/UHII)
R DAV WMEKHTS DVXCH D
7KHIP RQNR \REDBRIA | RAWHSHIRG
LFOGHELORKHJFRP SUKHQULYHLGARP H DAEX\VEEG\VR WH
FKOQHLQXQUHIT H5JO.QVRUGWAHY UHDIY
VR DAV WMIKHTS DVXQH

D , FOGHGL02 \WHIOQY GHAZ LMOWHXQIXAWME & ROGHHE&RQRIEDMS 6\BMP HWWR &RP SUHKHMYH, FRP H
E 7KHSXUKDHR 1 XHDGHUIYDIYHY IV BFRGHG RQ D JURW EDUY EDHS R WH WKRXUH R \KH GHUYDAYH LOKRKP HADQG Z KHXHUD FRQUIFAZ LW P XGB! GHIYDIWHY Z DY
SXUKDHS D/ DMQIBILQMKP HONRUM-EDLDMLOXUKP HOV

7 KH WL QU LFDQAKGREVHLYDE® LGBXVWKVHS LQWH | LUYDOH P HDAXUHP HQAR \WWH &RP SO v GHLLYDIYH RSWRQ FROMEFW LV [P STHS YRIMMW + RTBQ) RKHULGEXW
FROXBQAVDQLGRUDH GHRUDH LQLP STHG YRIMMIM Z RX@ KDYHUAKAMG LQDKLIKHJ GZ HJ 1 LUYDOHP HOKUHP HQMUASHRYHD | RUVKH&RP SDQ IV GHIYDIYH
RONRQFRQMFW

7 KHIRTZ LQ) \EEGI SIAHON DWDQIHDQG Z HIKMG DYHIIHR WHXQREVHYDEBI LOSXW XM H3LQ\KHI DUYDOHP HDAUHP HQVR \KH&RP SDQ I XHOGHIYDAYHY
FOMIHEDY/ HHD DVR -XCH



1 RM\RE&RIG-OHG&RORIDMS BRXWZ HWS IUIOH/&R
) ICAD\UAP HOV 1 M&w&w) LCDQADCB\VDMP HON

4 XDQADAYHIQ RP DARQ DERXW HYHD | DLUYDOHP HOWUHP HONV

: HIKWGS YHIIH
50QH D

9 DODMRQWAKQTH 8 RAVHYTEBILCEW 3HIRG B \HU
) XHOGHUYDRYHY 2 SIRQP RED ,P SOHG YROWDN 7KULGTXOWRU
) R TXOUMJ

D ,P STHG YRDMW Z HIKWG B WHQRIWRDOCP RAQVEDUHYR XQGH®LQ) FRP P RAW  WDAZ LAV LQUASHRRYHSHIRG

7KHFOW LQ) CP RXQVDQGHANP DAGI DUYDOH/R \WHE&RP SQ VRAMBZAQ) G-EWIGRXGQ) FXUHAP DMIMIY  Dv/Z HIDV\WH CESTFCE® | DUYDOHKIHDFK
WU DVR -XCH DUH SUAHOAG LQWHVIEGIEHBZ 7 KHI DUYDOH/R \WH&RP SO IV SXETFD KHIS GHEADUH GHMIP LGHG EDHG R LGSXW\KDADLH U-DA0
DYDOE®LQ SXEQF P DNANVRUFDQEHGHIYHG | URP LG RUP DINRQ DYDXDEMALQ SXETF® TXRAMG P DN WHH RUH WH&RP SDQ - KDV FDMIRU HG\WHHDIUHP HON
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&DBXDMS D/ RSHDMY UYHXHY GYIGHG B\ DYDDEB WDAP LBV $ OR BHHUHG VR D/ RSHDMY XQWUHHXHY RJ 5$60 WMVIVDPHDXUHR RSHDMY WH)H
SURSANRQ EDHE ROWH\RBCDYDLOEGIVFDAP LV GZ QGAUQ) DSIMFXOUSHIRG

&DBXOMS D/ SDXHIHJUYHIH AYIGHS B DYDLOEGI FDAP LBV $ OR UHHIMG \R D/ SDAHIHUXQUWIYHHY RU 35860  \MYLYDP HDKXUHR SDAVHIHJUBYHXH
SURSANRQ EDHE ROWH\RBCDYDLOEGIVFDAP LV GZ QGAUQ) DSIMFXOUSHIRG

&OBXDME D/RSHDMY) H SHOAVAYIGGE DDOEGIVDNP LBV $ OR WHHIHG\R DY XQWARW RJ FRVMSHUDDOEGIMVDNP LB U &$60  \KVLV\KHDYHIDIHFRWAR
1® CQOURDIVWHDVHP S RUIX@® RHP LB Z KIFK LVDP HDKUMHR FRWA I LEHAHY

,FOGGWUHHIRHQ  1H W HHDIRQDUADWOWRDIHDVR -XCH
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) LQDQADCR YHMEZ

TKH&RP SR UHRGHE VHREG XU RSHDMY WYHXVR HORQ 0Q DOWP H TXOWMO UHRG GUIYHD R DOWP H TXDWWM® WHRG SDAHIHY
FOUIHG SDWHIHUUBAYHOXH DOGDCAMMY  UHYHXH DVZ HODY DVHRRQG TXOWUUHRG QP BHUR 5 DAIGS5 HZ DB/P HP BHUODFTDXAMMRQ/

7KH&RP SDQ WHBRW LW WOV 1Q DFFRUEIGFH Z W DFFRXQIY) SUKFLSBY JHHDD CFRFEWG LQ WH 8 QWG 6\BIAV  * $$3  7KH&RPSIQ DOR SIRVIGH
AHMIQ QRO* $$ 3 1LCDCADOP HDAUAY Z KIFK \WH &RP SO V P DI HP HQAKWM HY/ \R HYDOOM W RYRQ) [ LGDADOSHIRP DFH OQG \WH &RP SO EHIHYHY
SURVIGH/ DEAMRDOLQLIKWIR LQHXRLY Dv \XKSSBP HQBDLQ RP DIRQWR IW* $$ 3 UAXV DV GRMS LQWH | RTBZ LQ) \BEBY 6HH 1 RM5 HIDAQ) 8 \HR 1 RQ

*$$3) IQDADDD HDAUY DG WHS HRGAADIRQR 5 FSRMGS P RQVWR 1 RQ* $$ 3 ) LADCADO0 HOUXUAY | RUDCAMRBOGHMOHIDAEQ) GRO* $$ 3 1IQDXADC
P HDXW/

op ¥ P RON 7 KUHP ROMVHIGHG - XCH
*$$3 &KDQIH
2 SHDMY LGFRP H

1 HAGFRP H

1 HAGFRP HSH\KDUH GOMWG

1RQ*$%$3

2 SHDIY LGFRP H

1 HMFRPH

1 FACFRP HSH\KDLIH GOMMG

7KH&RP SIQ VRSHIDAY LGFRP HOQG QHALRP HI RUWHWUHHP RQIVHIGHS- XQH RQD* $$3 DIGQRQ* $$ 3 EDIV GRIHDHGFRP SOHG\RWH\CP H
SURU\ HIUSHIRG SUP DU® GHWR KLIKHM\DDUHY Z DIHY DG BHH W DQG | XHOSUFH/ 2 QD* $$3 EDAY \WH&RP SDQ V2 SHDMY H SHOHV LGRBDHG

SHFHQV HOURYHU\ HIU Z KIGBH2 SHDIY BYHOMV/IGRUDHS  SHIFHQW

61 P ROMVHIGHG- XQH
LQP IQIRQY H FHS/BHAKDHIP RXQN
*$$3 &KDQH
2 SHDIY .GRPH
1 HAGFRP H
1 HAGRRP HSHKOH GOWG

1RQ*$%$3

2 SHDIY LGFRP H

1 HAGFRP H

1 HAGFRP HSHAKDUH GOMMG

7KH&RP SIQ VRSHDIY (GFRP HDQG GHAKGRRP HIRUWHM. P RQIMY HIGHE - XQH ROD* $$3 DIGQRO* $$ 3 EDIV GRUDHGEFRP SDBG\RWH\IP H
SURU\ HOU SHIRG SUP DO GH \R KLUKH\DDUHY Z DIH/ DG EHHIW H SHOH DQG P DOMIDGRH P DMIDY DQG WEOW H SHOH 2QD* $$3 EDIV WH
SHHW

&RP S V2 SHDMY H SHOHIGRUDHG  SHIFHQAV HOURYHU\ HOU Z KLBH2 SHIDIY UAYHOXHVLGRIDHG
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2 XWBRN

7 KHI RTBZ LQJ) VIEGY SURHNEXUWHWHBRMG | LCDA.DOIXLADIAHI RAKLG TXOWUDQG | XA, HU

4 ( WP DARQ
5$60 D \HDURYHU\HU ) DWRGRZ Q
$60 V E \ HOURMHU\ HDU 8Sa
( FRGRP LF I XHOFRWSHUJDIBRQ F G W
) XHOKHEILQ) SUHP IXP H SHQHSHUJIDWRQ
) XHOKHEILQ) FDWK \HMBP HOWI DLQV'SHUJDTRY
$60 VSHJIDIRY IXHCHILAHA a
&$60 ; H \HDURHINHUF | 8S W
B6FKHEX®G GHEWIHED, P HOW P LAIRQY
, QMR SHOH P LARY/ a

Q

(AP DARQ
$60 VE \ FDURYHU\ HDU 8Sa
( FRGRP LF I XHOFRWSHUJDIBRQ F G W
) XHKHZILQ) SUP IXP H SHOWHSHJJIDARQ
) XHOKHEILQ) FDK VHMBP HOAI DLQV'SHUJ DTRQ
&$60 ; H \HDURMI\HUF | 8S R
6FKHEX®G GHEWHSD) P HQW P LRV a
, OMHY SHOH P LR/ a
$ LLADIWJ
( HHARYHVE] DM a
&DBMIOSHEAQ) ECIRYY a
D 2 SHDAY UYHXHSHUDMODEGMDP LB 5$60 RU XQUWIHHH
E $YDOEGIVDAP IOV $60 V RJ FCBAW  7KH&RP SO0 VI @IKWAKHEX®! LY SXEDKHS | RUNDBWWURXIK 0 DURK 7TKHE&RP SO H SHAW I R TXOWM
FOSCAW VR G-RUHDHISSUR 1P DAMD — SHIFHOA HOURYHU\ HOU
F 6HH1RM5HDAQ 8\HR 1RQ* $$3 ) LGOGADD0 HOXWY | RUDEAWRIOLQ RUP DIRQ RQVGHADOWP V |, Q DEAMRY LQRP DIRY UIDEQ) \SHADOMWP V OUG HRGRP LF
UAXKOVLYLGFOGHGLOWHCFFRP SO0 LQ) \BEGBH5 HFRGAADIROR 5 HSRUAMGS P RQMR L RQ* $$3 0 HDXWY/ DORUHHWG\RDY H FOQQ) \GHADOWP V
G YDHEROWHERP SIQ VH MM [ XHOGHIYDAYH FROAMFW DQG P DHABUFHVDVR -X® \KLLG TXOUMU | RO DO DG IXO HU - HARQRP LF | XHOFRW SHU
JOTRQ DUH HAWP DAGWR EHIQWHWDQIHR W R DG R UASHRAYHD ( FRORP LF | XHOFRWBLRVIRIRQY GR RAH GRAKH SRMNIOLP SRR
\SHADDIWP V EHFDAOH \WWH &RP SDQ FDQGRAUHICE® SUHARARUHANP DM \KH KHEIH DFFRXQIQY [P SCRADWRADMS Z LW WH YRDMMW R \WHHHI\ P DNV RUWH LP SCRAIR LW
I LCOGADOMEAP HON 1Q | XMUH SHIRGY $ FFRAQIO WH&RP SI) EHIHYHY D WFRGAADIR)R QRO* $$ 3 | LQOGADOP HDKUWAY/ \R \KH HDLYDDOW $$ 3 1LCDGADOP HDXUY IRU
SURVIRMG BAXOVLY CRAP HIQ QI XCRUDDDEBIZ MKRAKQUIHDRIEBIH | RWEHH1L RMS5 HIDEQ) 8 \HR 1 RQ* $$3 ) LGDADOD HOXUWY
H 2 SHDAY H SHOAYSHUDYDMEGI-DAP L1 H FOAQ) I XHIDQGROH SHOH \SHADOWP V DOGSIR KDY &$60 ;
| 3URVIRIRD/ GR CRAUH BRAKHSRMNIOP SCRAR | XHODQGROH SHQH \GHADOWP V' DQG SUR IWKDUQ) EHFDOHWH&RP SIQ. FOQERAHICE®D SUHARNRUHAP DM\KRH WP \/
RUH SHOA/RUWHULP STRAR LW | LCDGRDOWEIRP HOWLQ | XWXUH SHIRGY HSHADD FROUGHIGQ) WH LI QU LEDQAYRDAMNY R \WH | XHODQG ROH SHOH@HLMW $ FFREQIO WH
&RP S EHIHYHY D WFRAMDIRQ R QRQ* $$3 11QDQADDP HDXUAY R \KH HIXYDBOWF $$ 3 1LQDGADOP FDXUAY | RUWHVH SURVIRAG UHVKOV 1V QGRAP HDQQII XORU DYDLOE®!
Z DKRAXQUDIRIEGIHIRW
J $LWADWRQ SIRSHW HIGR SHIRG 7KH&RP SO FROMXH/\R SO IRJCES lPDMD — 9RHQ) DUADWGHIVHIN/DQG — DURTMHNP HOV 1O
FRPSIMGR  YRHQ v DG | RUYRHQ) v 7KH GHIYHY \AKHEX®! | RUKH %RHQ) LV G-BHIG-QARQ \WH ) HEHIIOS YIDARD
$CPIQUADIRY )$$  IWXQ) WNXUHG FHWIFDINRQY DG CSSIRDN R 7 KHORHQ) &8RP S YRHQ) DOGWHERPSI) 7KH)$$ Z LCOXAWP DMY GHMP [GHWHWP L) R
“\xgj FI-U;V%E%/}I—QM LQR\HYIFH DGYRHQ P D FRQMHWR H SHIHIFHP D4 CAMUQ) AKOIBIHY \RWHERP SOQ. R HY QR DAXUDCFH/ WDWAXUHNAXIP DIRQY DG
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7KH&RP S H SHAWWMIG DO XQWIHYHOHWR EHIQWHIDQJHR | @WR GRZ Q\B R SHIFHOARQ D\ HDURYHU\ HDUEDMY Z W FDSCAW XS URKIK® IR
SHFHQVDOR RQ D\ HOURYH\ HOUEDMY 7 KLY JIXGFH WDQIH FRQMP SOM/ D BYHXH P DI HP HOAKHDEZ LQG MP LOUAR VHFRQG TXOWMUR \BIR SRIQW | URP
ERRQIVDIHG LQSDFH ,Q WHERP SOQ WBQMRGHG\R DP RGHQ] H32 WIQDEG' BAMDIRD 2 ' UWYHXHP DDIHP HOAK kP

SURGFHS \KSHIRU WKV \R LW SURU B EDHG UYHMH P DQIHP HOW WP AU DR HIKWHQ P RQK (RY) SODIBPOWMNSURUWR OXGFK 7 KH &RP S
FRQIH/\R JOQH SHIHFHZ LW WHW WP SDUAXOLD 1Q SHIRGY Z W AKDQILQ) FDSCAW DQG FRH LQ FKDQIHY R SXEQKHS VAKHEXGV GIYHD B 9RHQI V
OUADWEHIYHY ADIBQIHY 7 KH&RP SDQ WHRHQ® FRQGXAMS DQHYDDDMRQR LW UHYHHP DIIHP HGHIRP DQFH LGFOXAQ) D\KLG SOV UHZ. \RLGHQM
RSSRMQUWAV\R LP SURYH\WH UHYHOHP DOIHP HWR | XUMUHERRNQIV 7 KR RSSRUMQWAY DUHPXUHQ® EHQ) CRMRGHG 7KH&RP SDQ FRQIMXH VR EHIHYH\KDY
\WH Q. BYHOH P DEIHP HWX WP Z LOOGHIYHUEHAWUERQ) \WMP SHIRUP DOPH FRP STUHG Z LW IW SURUM AP, Q DBAMRQ R UHYHKH P DRI HP HQATRINRYY/
QHE RN RSWP [] DARQ DQG FDSCAW P RGHDIRY LQ WH VHARQG KDD R \WH \ HDUDUH H SHANG \R \XSSRWWHTXHQO\ HDURYHU\ HDUXQWUHYHMH LP SURVHP H
6XP P HJ | DD DQG UHFHQ® SXEDKHSZ LQMIEDH\AKHXGV DTLGFOCH FKOQ) HVAR BHARUP DRK \XSSO \R GHP DQGZ W FDSCAW H SHAMG\R GHROCHI RUSHIAHY!
\ HOURYHU\ HIULQ | R TXOWAL DQG DN DG WSV R GHRICH WRXIK® HIKWSHIRHA FDURYHU\ FDULQ | R TXOW $ VKK WH &RP SDQ. H SHAW XQV
BYHOHRIQGAERAYHD B IR O RQD\ HIURYHU\ HIUEDAY

7KH&RP SIQ FRQIMM/\R H SHAIWRWGRHDWHY P RIGREED P DUNHAGLYHD UDM LG MRQLO\DDUHY Z DIHY DQG EHH IW DG KLIKHUP DQMDGHH SHOHY
IRUWH WP DQE-UR \WH\ HIU GIMQ) \KILG TXOWAU &$60 ; \RDQH SHAMG LFUWDHIQWHWDQIHR  SHRHOMR  SHIFHQM HDURYHU\ HU 7KH
\HIXHQMDO\ HOURYHU\ HDULGRBHDWH [ URP \HFARQG XD LV SUP DUO® GH R GZ HJ\ HOURYHU\ HOUFDSCAW JURZ K LQ WLLG XD 7KH&RP S

FRUDHARH SHWX@ HIU ~ &$60 ; \RIGFUDHIQWHWQIHR \HYHQSHIHQAR HIKVWGHFHM HOURYH HU

&RP SDQ 2 YHMH

2Q-X0 \WH&RP SDQ DOCRXGAHG \VHYHIDOGHZ. LQMDRYHY GHLIGHG R HBYDMKH & XWRP HUH SHIHIH RQ W1 Q@KW LP SURYH | LGDGADOSHIRWP DgRH
DQG GUYH 6KDHKRTHUYDOH $VSONR IWRYIRQ) 1RFXV RQ SIRSEVHYROMRY WH &RP SDQ LV P RYIQ) |RZ DG Z WK SOV \R DAMJIQ DV RIHJSUHP P
VFDIY) ROMRYY HRLIQWHERDAQ) P RGO DG IQRGFHUHAH H LH RHQUIKWIOLQ) 7KH&RP SDQ KDY EHHRNGRZ QI RUIWRSHQ VDI P RG-OIRUP R
WD\ HOW Z KLFK Z DVXQTXHLQ\WH DUCHLQGAMY DG KDY BHHD SRSX@IUZ 1\K 6 RAKZ HXAEXWRP HY | RUGHDEY/ 2 SHOVFDIY) \HYHG\WHERP SDQ Z HODY
DSUP DU® \KRWKDXOFDUHU 7 KHRSHQVFDY GHLIQ FRP ELGHG Z W KIRUIFDD G HUGDG | CRRY FRQUEXMG \R \WHHILAHA R \MQQ) DURDWIXEND
7KH&RP SQ VEZ FRIMWP RAHCHIEGGEZ. | DHV/DQG ARP BEGHEZ W JBDARXWRP HUBHYIFH DIBZ H\WH&RP SDQ \RJIURZ CRIRWAKRHFRXQU DG HYHQMDW
EHRP H\WHQDNRIV OLIBANGRP HANE FOUIH)

+ RZ HYHJ DV WH GRP K \ADYHOP DINHAKDY P DIMUHG DQG WIKRMUDORKDQ) HY KDYH UHGEHG \WH GHP DQG | ROKRWKDXOMDYHD (IO DQGP RHUAHD®
SRINSDQEP IR \WH&RP SDQ EHIDRIOLQ) GIHJAMBGRHY 7KHLP SRMUFHR KDYIQ) DQ DAIGHE WDNIURZ VIP R &XWRP HY DV WHORQIW R [ QIKWHV
GYHJ, QDBAURY &XWRP HAMDYHI BIXHER  DQGSUH HIHAH/KDYHHYRYHZ | RUERI I BNXHQNVOHY DVZ HODVWRHR P RHLQ UANXHMDYHBLY Z KR DUHGRY
CFPARP HG\R WH RSHQ VFDAQY SRTA XM HSE\ WH&RP SDQ 2 HSHADI DV VKDY RSHIHG \VHYHIIOGHZ. P DUNHN DQG H SOQGHS LW URAM GHEZRIN GAUCQY WH
SDIWHZ \ HILY 7KH&RP SO KDV FRQIQCD P RQVRUAG &X\WHP HUIHHEEDAN UIDEQ) VFDIY SUH HIMIAHY | RUGHDG DQG MV QRZ. RYHZ KHP LQI® FBOU
SXWRP HIMDYHOSDIWD/ DQG SUH HIHERHY KDYH HYRYHS DG D VFDADKLI QP HQALY SUH HIMG 5 HFHQABMWIUK FRIGAEMS B\ WH &RP SDQ. LQAFDAV \KDAD YDX!
POV R ERK H MY 6RAKZ HAABXWRP HY DG SRMMDOEXWRP HY SUH HJDQ DALIGHS HDWZ KLFK \KSSRW \WH &RP SDQ TV GAMRQ R QRZ. HYROH LW
EROEQ) DG DY SURFHWHY |, Q DEAWRQ R DALIQQ) FDNV WH &RP SDQ SDV\R RIHUDSUP X H WIGHG GIURRP SRIMRQ R \WH FTELQ WDAURDURK
\KRZVP DQ &X\WEP HYDOR SBHHU :  KLBI\GHAU LF FTELQ @ RAGHELY DUH VMDIQ GALIQ WHERP ST H SHAWRKIK® RGH\MLG R \FDV CFURW \KH | GHAR
RIHH WE-GOIVRRP 1QOHZ MWD HIGE IQBMY SHHYRQ@URZ ERG OLADIW

7KH GRMRQ \R XSDM \WH \FDIY DQG EROAQ) P RADLY SONR WH &RP SO0 V FRQIXHS P RGH(] DIRQ DQG &XWRP HJH SHIHFH HIRW ) RIBZLQ) D
SXVRP HVMG WHDLAQ) WHIQ QKW SHIHFH WHERP SDQ KDY HKDGRHGIWRERDG R | HIQIVGUQ) \WHSDWE R\ HILYZ LW LP SURYHP HW\KAK DV DAMJ
- 1) L LQWVERZ HJ DG @IHRYHKHIGEQY : RINLYZ HOXQEHZ D RQDUH IAKHGIEQGALIQ LGFOGQ) G P RHFRP | RYEG]
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5(&$52 WDN ) RIBZIQ) D &XWEP HUVME WIDEQ) RSHD YHYXY DALIGHS VDM @XQRKHS OWAI DI \WH DBAMR) R DAMIGHE DG SWHP P \FDIY LV
GMIQHE \R DB3HN \WHRYHZ KHP Q) &XWRP HISUH HIHIFH DQG JLYH &XWRP HY P RUHFKRIFH Z KLFK LV H SHAKMG \R | XUKHUHKDGRH WH DIILQ YOOH | RUZ KIFK
BRAKZ HW8 LLIGH/IVNGRZ Q

7KHP RYH\R DALIQHG DG SUHP P \FDAQ) Z L@EHDMIQILFDQAXQGHMING) B\ WHERP S0, QDEAWRQ\R LGFRSRIDIY) QHZ. \MAKQREVILHY DG SURFHEXU I RU

DVHIP GWWDQMRY \WHGH. FTEQ@ RAZ L@UHNXUHCSSURYDYI URP \WH) $$ 7KH&RP SOQ H SHAM\R P DNHERRNQIVDYDIOEBILO 7KH&RP SDQ DOR
DOR@GIMYVOEEAQ  KRXAURSHDIRQ FOSCEMMY Z MW WH LOMRGAIR) R RAHQIKWUHEH HIQKW 9RRNGQ R UHH HIOLQ) RQ LQWIDUR\MY BHTP H
DYDOE®  WHMLY -XO WURKIK 6RAKZ HIWRP  Z WK \H | LIRYH.QI KW@IKW @QEQ) RQ) HEXDY ODBRIHY' D 1QILYH IQUDOGRKRS

P DNHV / DV9HID/ARYDMP RHDG2 WDER / Rv$ QIHBV\R YD RIHDQG 1 DKYLA DQG3KRHY] W Y/DIWP RH

7KH&RP SIQ VYRDGR ' IWHRRLY S\WHYROG  UHFHYHG DOWHIADMG - XCH IURP ( @RWQMHWY HOND DIIHP HQV 3 3( RW KB \KDN @RW
KDG P D3H DQ LQYHIMF HAR  DSSUR] LP DMD HARQ IQ\WHE&RP S WBUAHONY DQCSSK IPDAMY  SHIHOAHRERP IF LOMMIQ WH &RP SDQ DQG
DGYRADIGY | RURKDQIHY\R P DI HP HQMKH %ROG DQG FRERIDMVADAD\ * LYHD FRQMMHG CRMVALRMW \KH&RP SO H SHAW DQLGRUDHLQ SUR HAURQIX
DGMMRY [ HA/ DQG RKHUFRIV UHIAMG R \KDUHKRGHUCRMMP P DAY QI XXMUHSHIRG/ 6HH3DW, WP $ 51WN) DRRY+ 2 7KH&RP SDQ VEMHNV KDVEHD
DQG FRX@ EH GIDAYHD O HAMG D/ D UAKO\R CAMRQ/ R CRIVIWAKDUHKRGEHY DG \KFK CRIYIVP  FRXTS DGYHYHD O HRAAKH VADMILE GLHANRQ DG BXMQHN
UAXOVR \WH&RP S

$ CAMRDD LQREHMR SURYLCGHWHIROLG Z W WP HVR P DNHLQ RIP HE GHRMRQY\ARDADUH LQ\WH EFWNQMBMVR \WHE&RP SO DQG IWEKDHKRTHY RQ-XO

\KH %R0\G DERSMG D \KDUHKRGHJWKW ST \WH35 LKW 300 DG GHROBG DAYIGHIG R RHWKAQ UASHRAR HIFK R \KWH &RP SDQ YV IMXHS DG
RAMBQAQ) \KDW/R FRP P RQWHAN Z KIFK Z LOFDAH\KEWBRMOAOWRQ\R D). SHIRQRUJURGS IFTXALQ)  SHIFHWRUP RIHR WHE&RP SO0 IVRAMBRAQ)
ARP P RQ WRAN Z WWRXVWKH SURUDSSURYDOR \WH %R0G 7 KH 5 LIKW 3@0Q LV GRMIGHE \R GAMUWKH CFTXMWRQ R CRXDO GH ICAR. RUGHI DIYH FRQUROR \WH
&RPSI) B DY SHYIRQRUJURXS Z IWRXWDESURSUDMY FRP SHODIGY (W6 KDHRTHY | ROKDNFRQURO6HHL RM W WH XQEXQMG & RIGHHE & RORIADMS
) | CDQADO6\BkP HQWVI RUDGAMRDOCHBICH DLAQ) \KH5 LIKW3@O0Q

7KH&RP SDQ FROMXH/\R UFHYHXSEDMYI URP %RHQ) UIDEQ) | XUWHUDUADEHIYHY GHD) V Z KIFK SUAWHWMLI QI LFDQSDQQQ) FKOEBIHYI RUERK
DG © KUBIWHERP SIQ. KDVGRAXUKHUDGMAG FDSCAW H SHABANRQYWLY TXOWAL IWZ LAFRQMMXH\R FRHD P RARUWHRIRQ) DUADVEHIYHY GHD V
Z I\ YRHQ) DOGDENW SHABMRY FRQHYDIYHD DVQHEHS

2Q$ U0 WHERP SDQ VGO ) QIKVS WHQEDQV WBUAHOAGE, WH7WIQSRW RMHYR $PHIFDSQRY/ RO 7: 8 YRMG\R
WM DI RXU\ HIUFRQUERA] WMRQZ M WHERP SDQ 7 KHGHZ © UDIVLHG DI UHHP HWEHARP HYIP HOEEBILQO D)

7KHGRP S HEG\HRGDOW  ZIW  %RHQ  DIRDWIGOGQ OADW XUQ VRGO  WHERP SO UAMHG [
OADWIQGRH  OUADVWOG\WRNGHDYHY R IYH  OWRADW XUQI $SUO  WHE&RPSDQ \KUWGRH ROMRD QR ,Q-X0 \WH
&P HHAVGWR ROIRYIRUGHIYHY 1Q  DOGFRMHWGER WP REHVIQR WP REHY 7KH&RP SDQ ARV \R SOQIRU
DSSWR LP DMD OUADGHIYHIHY 1Q ZKIFK GLHY 1URP W FRQMPMORGEHJERRN GH R YRHQ) V FRQIMXHS P DA CRMUQ) . FKDTBIHY DQG \WH
PUHMEM/R WH  FHWIFDIRQ 7KH&RP SO STQ/\R BMHISSUR IPDAMD  DURDWARP SIMGR VOEGIRU  VIQ HIAQ) WH\ HOUZ WK
WJIKO  DURDWQIWIGHA7 KHE&RP SOQ VOURDWEHIVHY DQG WAMFP HOW SHABMRY/IRU. DG EH RQG DUH 1 OLG DQG VVEMAAR YRHQ) V SIRGAIRY
FCSCHLOWV

7KH&RP SO KDV SYEDWHS W1 QIKWAKHXBI\KURKIK 0 DK 7KH&RP SO FROMHV\R | RAXVRQIWIRDY R RSHIDARIOH FHIBIZRH DQG UHIDEOW
UWIDQQ) HIAHAR IRFDIQ) SRGAIMW DUGUHMQQ) P DILQVEDANWR KIMRUFDOBYHY
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$VSOWR IWFRP P WY HOAVR FRERDMBETEON \WHE&RP ) SEDKHGIW - 2 GH5 HBRWIQG' LYHMW ( TXW DG, FOMRY ' (, 5HERWRQO D
7 KRHUBRWGHAUEH\WH& RP SO VAXWBETELOW DMLY Z KUK LGFOGH\WH&RP SO VI XHOARQHYDIRQ DQG HP MRQY/P LMY DARQLQWDAYH/DQG
RNHUHIRW\R P LQP 1 HIUHKRXHJIDV HP MWRQY DG DE3AN RKHUHMUREP HBOP DIV \XFK DvHIHJ\ DQG Z DAUFRQHYDIR) Z DXMP LQP 1] DIRQ DG
WA XY DG AYHGHSHUIQR WH&RP SIQ V' (|, JRDMY DG LQWDIYHY DQG KLIKQIKWKH &RP SDQ V' (|, SOQVIRUWH I XXMUH |, Q RUP DR FRQEGHS LQ WH
BRAKZ HA2 GH 5 FSRWDQGRUWH' (, 5 HSRWWY QRAGFRERDAG B\ UHHIMFHIQR DG GRY RAFRQMMMMD SOMR WIV)RP 4 KIGBHWH &RP SDQ)
EHIHYHY \KDAKH GAVFBRKUA/ FROBECHS LQ WH 6RXKZ HIA2 GH 5 FBRWAKH (|, 5 HSRWDQG RAHU YROQIY GVFRKUIY HINEQ) HMURP HABD \RADD DG
JRYHIDGH 3( 6% P DALY DUHUASRQLYH\R YOURXV DUDVR LQMIRULQMBMMAHERP SDQ EHIHYH/\ARDAAHMBIQR \WHH GVFBRAUA/ DEGUAN P DALY \WDADUH
PXUH® QRAP DMIDOLQ WH GOUWP \R \KH &RP SDQ TV RSHIDIRY ADAD\ | LDGADOFRQBMRY RUILCDGADOUAXOV DOKRXIK MY YIHZ P D AKDQIH LQ WH
IXUUH EDHG RQ Q7. QI RUP DIRQ \WDAFRX@S P DAMUDTD DEMJ\KH HXIP DM/ DRKP SINRY/ RUMP HIGHY XVHG R FUDM \WHH GVFRXUA * LYHD WWH HAWP DY
DAXP SINRY/ DQG WP HIGHY XVHG R FUHDM \WH 6RAKZ IR GH5 HBRWARH' (|, 5 HBRWIG RMHUYROQIEY GVFERAXUAY \KH P DAMIDDWV R WHH GVFRKUBY LV
IQKHIO® QLILEXOVRDAHN
0 DMDO& KDQIH/IQ5 HXGWVR 2 SHDARY/

&RP SDUMRQR WUHHP ROMVHIGHS - XCH DQG- XQH

2 SH.DWQJ 5 HHXHY

7RECRSHDIMY WWHXHIRMRGTOW  IGRBDHEE PI@IRQ RJ  SHFAHOM HIURYHU\ HOU \R CRKLHYH DQDOWP HTXOW® &RP SO BWFRGR
HARY 3DMHIHBYHXH IROVHRG XOWY  LGRUDFGR PIORY RU  SHAHM HIURYHU\ HU 2 WHJUYHQHY | ROVHRRQG XD

IFUDHSE  PIORQRU  SHFAHQM HIURYH\ HIU 7 KRHUAYHOHLGRBDA/Z HHSUP DUO GHWDY — SHAHQAGRUDHIQFECAW DQGOG-GE DWW H
TXOWO &RP ) UFRG/ | RUDGAY  UHYHXH DG SDAMHIHY FOUHG 7KH &RP SDQ V5 DEG5HZ OGS @ DOV SIIUP KOG WHFREG \HRQG TXOWWIGH.

0 HP BHUDGAURYY DG DR DOWP H TXOWM® ARG GYHOR 0 HP BHUHIDIHP HQVDY P HDXUG B DQ DOWP H TXOW® UFRG \SHIG RO WH &RP SR VIR
BDQE-G&KDHS 9 \DRUHEWDLE 6HRG AW P DEDIHE EXMQHN BYHHY GH LGHS DV \WDYHDERRNHG WURKIK \WH&RP SO VP DIIHG EXMQHI \RRY

FRQIXHG \R LP SURYH RQ D\ HOURYHU\ HOUEDAY ' AW \WH BFRG BYHOHSHIRP OFH VRIGTXOWU  5$60 ZDV OV IQMKQ)  SHIFHY
CZHMOIQWHRGDOWMU  SUP DUO GIYHDER LQBMY Z LGHGRP HIF FDSCAW JURZ W RASCAQ) G-P DQG
2 SHDAQ) ( [ SHOWH

2 SHDAY H SOQAVIRMRGTDOW)  L(RUDFGR PMRQRJ  SHA-QMRP SIUGZIWWVHRGTOW)  DOGASAWIGRUDHG  SHIHY
RYHKH\EP HSURU HOUSHIRG $ SSR IPDMD  SHIFHWR \WHLGRUDVHLQH SHOHZ DVGXHR KLIKHUB DDUHY Z DIHY DQGEHH IWH SHOH DSSUK P DM
SHFHQAZ DV GH R KLIKHU) XHODQG ROH SHQH DQG OSSR IPDMY  SHIFHQAZ DV GXH \R KLIKHUO DIQMIDGRH P DAMIDY DQG WSO H SHOH -+ IRUFDD
H A-BWRURKDQIHY IQWH SUFHR [XHD FKDQIHY1Q 2 SHDAY H SHOAV | RUDLAGHY KDYH EHQ @UHD GUIYHQE\ AKDQIHVIQ FDSCAW RU$ 60 V 7KHIRTBZ LQ)
\EG! SUVHQIV WH &RP SO V2 SHDIMY H SHOH/SHU$ 60 |RUMH VHRQG XOUMUR s8] IRBZ HGE H STDIRY/ R \WHH FKDQIHY/ RQ D GRIU
EDAV 8 QBWRNHZ VH\GHALLHG FKOQIHVRQDSHUS 60 EDMVZ HHGUIYHRE AKDQIHVIQFDECAW Z KUFK LQRUHDHS DG FDXVHG\WHERP S VI L HSFRUWAR EH
\SUOGRYHMIQULEDQ® P RH$ 60 V
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7 KUHHP ROMVHIGHS - XCQH 3HUS60 SHFOW
QRN H FHBWRUSHRHQMHY/ FKDQIH FKDQIH
600UHY Z DIH/ DOGEHH LW , . .
) XHCDQGRO

0 DQMDGRHP DMIDY DG WSO
/ DQAQY |HY/DQG OLERWIHIBY

" HBUHADIRQDGGLP RWY DR

2 \WHURSHDIEY H SHOHY

7RED

2 SHDIY H SRA/SHS 60 IRMRGTOWY  IFUDFGE SHIFHQVARP SDUHG Z W \VHARQG TXOUA SUP DUO GHWR IGFRHDH/IQ) XHODQGRC
H SHQHDQG0 DQMIDGRHP DMIDY DG WSO H SHOH 2 SHDMY H SHOHVSHIS 60 1 RUIVHARQG TXOUAU H FOQQ) ) XHODQGRIOH SHOH SUR WKDUQY
DQG\SHADOMWP V DQRQ* $$ 3 ILCDGADCP DX IQRUDHG  SHIFHQAVFRP SDUHG Z WK \HARQG TXOWAU SUP DUO GAHWR P DNHAGIYHD DM LQ ONRQLQ
\DDUHY ZDIH/ DG EHHIW H SHOH DQG KUKHU P DQMDFH H SHOAV 1Q 6HH 1RM5HIDAQ) 8\HR 1RQ* $$3 ) LOGADDO0 HOWUAY DQG WH
5 HFREAIDIRQR 5 HSRWMGS P RXQVR L RQ* $$ 3 ) LQDGADOD HDXUAYI RUDBAMRDOCHBIOHI DAQ) QRO* $$ 3 [ LQDGADOP HOKUWY

6DDUHY Z JH/ DQGEHHIWH S-OHIRMRGTOW)  IFUDHGR PIAORQ RU  SHIFHQVFRP SDUHG Z W \HFARQG TXOWMU 2QDSHI$ 60
EDIV \HRGTXAOWU  6DDUHY Z DIHY DQGEHHIWH SHOHGFRWDHS  SHFQMWRP SIFGZ IWVHFRGTDAOW) 2 QDGRAMUEDLY  SHIFHWR \WH
IGRBDH Z DV SUP DO GH \R WHE SO DA [GRIHDWAY DG WHIAG EHH LW | RURHIBIQ Z RIJURXSY IGFOQQ) \WH UHFHO® UDIVIHG OERU ARQAERN Z 1\ \KH
&RP SO0 V3LBW ) QIKWS WHIEDQV DOG5LP S 2 SHDARY 3WRYMRQQ) DG &OJR$JIHON CBSR PDMY  SHFHOAR \WH LGRWDH ZD/GIYHD B )
LGRIDVH LQ FDSCAWY DG RUQP BHUR \WSVIGZ Q DG WH UHP LQGHUZ DV GXHWR YDURXY EHCH LW DWRADAMG Z W \KH KL KHUFRQRERXDOZ DIHY 2 QDSHUS 60
EDMY \WHP DNV R WHFKDQIHZ D/GHWR DGHFUDHLQ3UR IWKDUQ) H SHOHDYDUAKOR G HA HIUWR COMSUHAVE  SUR LWADI LEGH| RUSUR IKDUQ)

) XHODQGROH SHOHIRWVHRG TDXOWU  LGFUDHG R PIIRQ RJ  SHAHQWARP SDUHG Z W \HFRQG TXOUAU 2QDSHI$60 EDLV \HREG
TOW) ) XHODQGGROH SOHIGRUDHE  SHAHQAV2 QDGRIUEDLY  SHIHAR \WHLGRUDHZ Dv SUP DUKY DAEXVIEBH\R DO LGRUDVH LQ | XHOI DT/
FROMXP H5 DQGWHUP DQEHUR WHLGRUDHZ D/GHWR DQLGRBDHLQI XHOBUFHY 7KH&RP SI) VRGO DYHIDIHHRGRP LF MWXHOSUFHR

SHUIDBQIVQR SR IPDAD P LARQLQFDK \FWBP HOVIURP KHGILQ) CRVMEY 2 QDSHI$ 60 EDMY \WHP DNVUMW R \KHFKDQIHZ DV GHR KLIKHU
D/HIIHHRGRP LF MWXHOSURH/ 7 KHIRTBZ LQ) \BEEGI SIRYLGHYP RIHIQ RP DIRQRQWHERP SDQ VHRERP LF | XHOFRWBHUIDERQ LFOXAQ) WHIP STRAR [XHC

KHEILQ) SUP XP H SHOHDQG | XHOGHLYDAYHFROAEPHNBP HOW

7 KUHP ROMVHXGHS - XQH

( FRGRP LF | XHOFRWY SHLU DEBRQ
) XHOKHGILQ) SUP P H SHOH LOP LR

) XHOKHEILQ) FDK \HVBP HQIDIQ LOP LR/
) XHOKHEILQ) SWP P H SHOHSHUDTR)

) XHOKHEILQ) FDK \HAMBP HQWIDQSHUIDIRQ

6HH1RM5HDAQ 8\HR 1RQ* $$3 ) LDGADD0 HDXUAY DQG WH 5 HRIAMDIRO R 5 HSRWMG$ P RQIVR 1 RQ* $$3 ) LQDGADD0 HDOKWAY | RUDGAMRIX
GHEOHDAQ QR* $$ 3 LGOI HOKH/
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7KH&RP SI) VHREGTOW)  DOOEGIVDP IOVSHUIDIRQ  IXHOHIIAHR  (GFUDHG  SHIFHW HIURYH\ HU GH\R RSHDAY) PRH DURIDIW
\WH &RP SO V P RWIXHOH I LEHQAQWADW DY D SHRHQWIH R LW | BHA/7 KH FRQMXHG GHIYHIHVR 0 $;  DWADMWOMH H SHAMG \R WP 0Q FUMFDOWR \KH
&RP S VHIRW\R P RGH.0Y] HIWI GHMHEFPHFDUERQHP IMRQVIQMMW DQG DFKIHYHIWQHIUWP HYURGP HBDXWECEELOW J RDY

7KH &RP S0 V P XOM HIUIXHOKHGILQ) SIRIUIP FRQIDHY R SURYLGH SIRMAIRY DIDQWALEINAY 1Q HHJ\  SUFHY 7KH &RP SIQ V FXUWHQA XHOGHIYDIYH
FROMFAV FRQEIQDFRP ELCDIRQR LOXKP HOVEDHGRQ:  HWATH DV, QALP HADM DG Y4HWAXGH RO DG UH LQHG SURGAW \KAK DVKHDIY RO 7 KHHRQRP LE
| XHOBUFH SHUJ DEBRQ VHQMMYNA SURYLGHG LOWHBEB EHBZ. DAXP HWHUHIMRQWKLS EHE HHD YA HNAXGH R CDQG UH LGHG SURSANVEDHE RO P DUNHABUFH/DVR
-XO

(AP DMS HFRQRP LF I XHOBUFHSHUJ D)
LCFXAQI W] H/DQG I XHKHILQI SUHP IXP V E
$ YHDIHWHW& XCH2 1O

SURHSHJEDUHD 4 4

&XUHMD DINHAVD

) DWUP DINHADOHR | XHOGHLYDWYH FRQADRNV

HMIQY LQSHIRG P 1GIRY P LIRQ
( WP DMGSUP LXP FRW P IGIRO P LTIRQ
D YUHNXGHRCDYHIDIHP DNABURH/DVR -XO ZHH DB SHUEWORMUIGTOWIGIRGUKTDOW USRI
E %G ROWH&ERP SI) VH MM | XHOGHIYDIYH FRQAPN DQG P DINASURH/DVR -XO LG XD | RO XOMM DG IX@ HU HRERP F I XHOFRWSHU
JOEBRQ DU AP DAGWR EHIQWHUDQIHR W R DG R UASHRIYHD ( FRORP LF | XHOFRWIBLRVIRNRQY GR CRAMH GRAKH SRMONIOLP SRR

\SHADBOMWP V BHFDX\H WH &RP SO FDQERMHICED SUHARARUHWINP DM \KH KHEIH CFFRXQIMY) 1P SCRADWRADMG Z W \KH YRDWDW R WH HHJ\ P DNV RUWH P SCPAR LW

I LCOGADOWEAP HON 1Q | XMUH SHIRGY $ FFRAQIO WH&RP SIQ BHIHYHY DUFRAMDIROR GRO* $$ 3 | LQOADOP HDKUY/\R \KH HDALYDDOV $$ 3 1LCDRDOP HDXUY IRU
SURVIRRMG WXV CRAP HIQ QI XCRUDDMDEGZ LKRAVKQUHDRIEGIH I RWEHH1 RM5 HIDEQ) 8 HR 1 RQ* $$3 ) LCDADOD HOXUWY

, QDBAMRY WHERP SQ LVSUIRMAQ) IWP [ IP XP SHHQEIHR HXP DMG | XHOFRQKP SNRQFRYHIGE! | XHOGHIYDYHFRQAEFWLQ\WHI RTBZ 1Q) \BED
3HIRG 0 IPXP IXHKHGIHGSHF-OMIH D E

D YDHEROWHERP SIQ VAXUWHMDYDMEGIMDNP LOISTY 7KHERP SO WVAXUWHQ®  SHAQMHGIHGIQWUGTXOWU 06 SHRHQAKHGEIHGI RUIRAI TXOWU

E 7TKH&RPSDQ VPO IPXP I XHXHZIHS SHA-QH LY FDBXDMG XMQ) \WHP O P XP QP BHUR JDBRQV\WWDADHFRYHIG B GHIYDIWH FRQEFVAYIGHG R WH&RP SDQ V
HWP DM R VRUDI XHDJI DRV R EH FRQUP HG | RUHIK URSHRWH SHIRG 7KH&RP SDQ VPO 1P XP QP B-HUR JDTRY \WDADUH FRYHIHG B\ GHIYDIWH FRQMFV P D EH DA
Gl HHAKINH SUWAHY DG DAXMNHASURHYP DAMUIDD KL KHADQ WHPXUHAP DNHNBURHY 7 KHYROP HR JDIRQVARYHIHG R GHUYDIRYH FRQAEFV\KDADUH XGNP DM H HRMHGLQ
DR JVMRSHIRGPD YO VJQILFDR® 1URP WH YROP H/ XVHG \R FDBXOM WH &RP SDQ VPO IP XP [ XHOKHGEIHG SHIFHQMIHY DY P DNHASURHY DG \WH &RP SDQ V IXHC
FRQXP SWRQI ORXDM
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$VDUAXO\R C5SOLQ) KHEIH CFARXQIY 1Q SURUSHIRG/ WH &RP SDQ KDV [P RXQN LQ$ FRXP XDAG RMHUARP SUKHOIYHLGFRPH - $2&,  \WDAZ LODEH
UFRIQ] HG LQ WH XQXQWMS & RQBHHS &RQRICDMS 6\BMP HOAR® &RP SUHKHLYH , GFRP H LQ | XUMUH SHIRGY Z KHD \WH XQEH®LQ) | XHOGHYDRYH FROMFW
\HAB! 7 KHIRTZ L) \BEGIAVSD) VIWH&RP SO VAP DAGI DUYDOHR WP DQQ) | XHOGHYDMYH FRQMFW RAFRQIGHIQ) \WHLP SCFAR \WH FDK FRODMIDC
SURMGHG\R RUBFHYHG I URP FRQMEDMIZ \FHL RM R WHXQDXQWG & RQGHHSE & RORIEDMS ) LOGADOS\BAP HOVI RUIXUKMHUIQRIP DR DV/Z HIDV\WH
GHHUWHGLP RXQVIQS$ 2 &, DVR -XCH DQG\WHH SHARG | XUUHSHIRG/LQZ KLFK \KHVAHLWP \/DUHH SHRAMG\R VHMB DG RUBHUHFRI Q) HLQWHXQDXAMG
&RG-OHE&RARIDM6\BM HVWR &RP SUKHMYH, FRP H LOP LR/

$P RXQAR JOQV BRMY CGHHIUHGLQ$ 2 &, DV XQH
<HU ) DUYDOHR | XHOCHLYDAYHFRQAMDRN DWW XCH CHAR W

5HP DGR

7ROD

0 DQMDCFHP DMIDY DQG BB H SHOHIROMRGTDOWY  IGRUDFGE PIARQ RU SHIAHQWARP SDUHG Z LW \VHARQG XD 2QDSH
$60 EDMV 0 DQMDGH P DMIDY DG WEOLY H SHOH GRS SHFHQV ARP SIHG Z W \HARQG XD 2Q D GRIUDEG SHI$S60 EDIV
DSSH IPDAMD  SHIFHQAR WH LGRIHDH Z DV OH R DQ LGRHDH LQ HILGH \KRS YIMW DG RMHUHIIIGHH SHOFV IRUWHERPSIQ V' DQG |GHA
DSSH IPDAMD  SHFHOAR WH LGRBDAH Z DV GUYHD B\ DUUIP H WEOLY GH\R D KLIKHJDYHIIH FRWSHUHYHADGG \WH WP LQ) R P DIQMDGAH HYHQW DQG
DSSH IPDAMD  SHIHQAZ DVOHWR LGRUHDHE EXN SXUKDAH/R P DMUDYY | RAKHERP SIQ VMDA XUBMKP HWH | RIWRQLWHQINHI GHA

/ DQAQ |HVDGOLSRWIHQIYH SHOHIRMARGTDOW  LGFUDHSE.  PLORQRU  SHAHQMRP SIBGZMNVHFRGTOW 2 QDSHUB 60
EDAV / DQEQ) |HY/ DG DLSRWHIBY H SHOHLGRUDHS  SHIFHQWFRP STUHG Z W VHFRQG TXOUMU 2 QDARMUDGSHIS 60 EDMV CBSUR LP DAMD

SHFHQAR WHLGRDHZ DV GH\R DQLGFUDHLQ DLSRWWHMNOH SHOHWURKIKRAKHCHE RN GUYHDE, KLIKHWDM/AKOUHGE DLERW 7KHUP DQE-UR WH
ROUGRUDHZ D/GHWRKIKHDAQ) |HY GIYHOERKE \WHIGFUDHIQWSVI GZ QDQGKLIKHUDM/AOUHGE DLSRW

' HUHADNRQDQGLP RWDIRQH S-RHIRVHRGTOW)  IFUDHGE PIARQ RJ  SHRHQWVARP SIS Z LW \HFRQG XM 2 QDSHJ$ 60
EDMY ' HSUHADIRQ DQG P RWY DNRQH SHOHIGRUDHG  SHIFHQWARP SDUHG Z LW \HARQG TXOWMU 2 QDCRMUEDAY [8SR IPDMY  SHAHOAR \KH
IGRUDHZ DV GHR CFFHBIDAY \WHG-BWHADIRQ IRUFHMQ  OUWADWGSDQUHS IRUHID AP HONQ DG DOGOSS IPDMY  SHFHQAR \KH

IGRUDHZ D/GHR\WHIFTXMURQR ORI VW GRHVHARQG TXOLUAL DVSOMDED RIVAAR RZ QHG D06 | LQDGRH®DHG DLRD WHIHP HON
2\MHURSHDAY H SHOHVIRVHRGTOWY  LGRUDHG R PIMRQ RJ  SHR-QWARP SOHG Z W \FFRQG TXOUAL ,FOGGZ \MQ WY @CH
WP Z DVOUADWHDYH SHOHIQWHIPRQNVR P LARQIRUHIFK R WHWUH P RQK SHIRG/HIGHG-XCH DG 2QDSH60 EDLV 2 \KHU

RSHDMY H SHOMV/IGRUDHS  SHIFHQWVFRP SDUHG Z LW \HARQG TXOUAU 2 QDERMUDGSHS 60 EDIV L OSSR IPDMD  SHIFHQAR \KH\ HOURYHU
\ HDULQRUDHZ DV GHWR KLIKHUDGYHMMQ) H SHOH L CSSUR IPDMY  SHIFHQAZ DVGHWR KL KHJUYHHUHDAGH SHOHY LFOAQ) FUHAWAILG SURFHMQ)
FKOUH/ DQG UL DSSUR LP DM \WQ SHIHOAZ D/ GHWR KUKHUSHUAHP (DM SOGWR ) @KWARZ V SUP DO GUIYHD B WH Q. 3LEWD0G ) QIKVS WD/
DNHDIBHP HON

2 WHUH SHOWH/ LOFRP H

QMWAGFRP H IRUVHRG DOMM  GRUDIG B PIIR) RJ  SHIHWARP SOHG Z W HFRQG TXOWAU SUP DUO GH \R GZ HUFDK DG
LQAHNY HONEDDGFH/LQWHVRBOLQYHIR HYERWMRIR
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7 KHIRTBZ Q) EEBIGASD) VRHARP SRHQWVR 2 \KHU JOIQV GRWHY GHM ROKHWKUHP RQMVHIGEG-XQH DG
7 KUHP ROMVHGG- XCH

. 1OP AR/

0 DIN\R P DINHAP SCRWURP | XHOFRQUEFWAHMIRY [QPXUHAIGG | XWMUHSHIRGY

3UPLXP EHHIVWR [ XHOFRQUFV CRAGALI QDAG D/KHIIHY 2
0 DUN\R P DNHAP STRARQGH HIHGFRP SHODINRQ STQLQYHAR HON

2WHU

QR H7TO W/

7TKH&RP S0 VHIHARYHWY WDMZ DV SHAHONQVHRQG TXOWMJ AP SOHGZ WK SHRHC NQVHRQG XD 7 KH\ HHURYH\ HULCGRHDHLOQ
\WH\Ef UDMZ Dv SUP DUO GHWRWHLP SCRAR SURVRMG SUH L BRRN LGARP HRQWH DQOXBCH | HARYHWS, UDM 7 KH&RP SO PXAUH® HXNP D/ W DQXBO
HIHAMWHW WDMREHDSSWH IPDMD  SHIFHQWV

&RP SDMRQR M P ROMVHXGHG - XQH DQG- XCH

QDM HHPBEU WH&RP S H SHIHIFHG D Z 1GH \FDB! RSHDMRIOAMXSIRY D/ H WHP H Z LQMUZ HDKMHUCRRY D I QILFDQASRMRQ R \WH 8 QUMG
BVBM/ LP SCAMS (W RSHIDIRDOSDQ DQG | QIKWWAKHXGY 6XBHIXHQMR : LOMIB\RP ( @RW\KH &RP SIQ Z DV AKDIBIHG \WR UDIIQ | IKWFBE V 1 QIKV
\AKHX®V DG DUANWRUD SHIRG R \VHYHID@) V GAUQ) MY SHIN GHP DG WDYHDSHIRG 7KLY GMXSURQ DQG \KEVHTXHAUHFRYHY  H I RW UAXEAG 1Q \WH
FOQFHIDWRQR P RM\KD |KWGUQ \WHSHIRGIURP ' HP B WRAIK' HR-PBHU ) RUILOXATXO0AL \KHH HYHQIV DOR FUDMG D
GHFHBLDARQLQERRN.QIV @UJHD MRDMWR-DQMOY DJG) HEXD DVZ HODVDEAMREDCH SHQAVSUP DUO LOQWHIRP R UHP EXVLQ) &XWRP HYI RUFRIV
IGPXUHG D/DUAKOR \WHI QI KWADRHIDARYY 7 KHILQDGADOP STAAR WY GVXSIRQRQILWADOM  WAXOVZ D/CBSIR [P DAMD P LARQRQD SUH\If
EDAV 2\KHUWDQDIRUK DOMU  AKOJHDARADMG Z W D' HSDWW HAR' 7 UDQUSRUYBMRQ \HIWBP HOAR P LARQ WHHZ HH QR P DMIDOLP STFV R
RSHDAY UHYHQHY RUH SHOHY DV D IRKG\R WKLY GMXSIRY EH RQG [ LXTXOLAU BHH1RM R \WH XQDXAWG &RQGHOHS &RQRICDMS ) LCDGADC
6VBIAP HQWVI RUIXUWKHULG RP DIRQ

2 SHDAQ) 5 HYHXH/

3DWHI HJUYHQHV | ROWHM] P RQKY HIGG-XCH IGRUDHG R PIARY RU  SHRHQWVARP SIS Z LW \WH I LU P RQMVR 2QDXQV
EDAV 3DAHYHJUYHXH GRUDHG  SHIFHQM HDURYHU\ HDU 7 KH GRIDULGRMDHZ DV SUP DUO GH\RD  SHIFHQAIGRBDAH LQ FDSCAW GAH \R LGRUHDHG
| @ KAZRAW DQG\WRQ) RSHDMRDOSHIR P DORHDQG FRP SR CRRUI RAWHM] P ROMYHIGE-XQH YHIXV ) ROWHMI P ROMVHIGG-XCH
\WH \ HOURYHU\ HDU 3DXHIHJ BYHQMH \ IHTS SHU$ 60 GHRUHDH Z DV SUP DUO GIYHD B\ LGB Z LGH GRP HAIF FDSCAW JURZ \K RABCAQ) G-P DQG
IFOQQ) WH&RP SDQ VRZ QFCECAW LGFBDHR SHIAHAY HOURYHUA HDU , Q DBAMRY WH&RP SDQ. KDV FRQMXHG\R JOQH SHIHFHZ MW DQHZ. UYHOM
P DEIHP HQAW P \KDAZ D/ LP SBP HQMG LQ Z KIFK IMEHDHYH/ Z LOGHIYHEHMU G WP SHIRIP DFH FRP SDUHG Z LW LW SURUM WP+ RZ HYHU
GAUQ \KHI LIVKDD R WHERP SIQ EHIHYHYIMWRTS DQH AHWQP BHUR HDVI RUWH SHIN \XP P HADYHOSHIRG\RR HID LQWHERRNQ) FXUYH GDAQ)

\R DI XUKHUG OMRQLOXQWIHYHHY

2 \WHUUHYHOAHY I RUWHM P RQKY HIGHG-XCH LCRHDHGE PIARO U  SHAHOM HIURYHU\ HIU 2 QD GRMUEDMY \WH LCRHDVH Z DV SUP DUO
GHWR DEAWRICP DNHMY UBWYHOHIURP &KDHYON86$ 1 $ GIYHQR 1P SRYHGUAMOSHIGRQWHERP SIQ VAR BDQGRMHAWDG

2 SHDAQ) ( [ SHOMWHV
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2 SHDIY H SHOHVIRAWHM] P ROMVHIGG-XQH I(GFUDHGE HARQRJ  SHIFHWARP SIUHGZ W WHI LUKV, P RQMVR DQGFOSCAW
(FUDHE  SHRHOARYHUWH \OP H SURU\ HIUSHIRG $SSIR IPDMD  SHIFHAR \KH LGRUDH LQ H SHH Z DV GHWR KUIKHUBDDUHY Z DIHY DQG EHHIW
H SHOH CSSIR IPDMY  SHIHQAZ DV GHWR KLIKHUO DIQMDGRHP DAMIDY DQG WHEOLYH SHOH DQGOSSUR IPDAMD  SHIFHQAZ D/ GAHWR KLIKHU) XHODQGR.C
H SHOH + IMRUFDD H AFBWRURKDQIHY IQWH SUFHR 1XHD AKOQIHVIQ 2 SHDIY H SHOAY I RUDLAGH/ KDYH EHQ @UHD GUYHD B AKDQIHYLQ FDSTAW RU
$60 V 7KHIRIBRZ LQ) \BE®I SOV WHERP SDQ V2 SHDMY H SHOHVSHIS 60 |RUWHILIKW P RQKVR DG IRBZ HGE H SODIRY/R \WHH
FKOQHY RQ D GRIUEDAY 8 QBW RKHZ MH \SHAILHG FKDQIH/ RQ D SHU$ 60 EDUY Z HH GUIYHD B AKDQIHY LQ FOBTAW Z KIFK LQRUHDHS DG FDAOHG WH
&RP S VI1] HGFRWW\R BH\EUHIG RYHMI QULFDQ® P RUH$ 60 V

6l P ROMVHIGHS- XCH 3HU$ 60 SHAHW
LQFHOV H A-BWRUSHFHQEIH/ FKDQIH FKDQIH
6DDUHY Z DIH/ DOGEHHIW ., )
) XHODQGRO
0 DOMDGRHP DMIDY DOGU-EDLY
/ DQAQ) | HV DG DLSRWWHBY
" HEUADMRDOG P R DIRD
2 \WHURSHDNMY H SHOH/
7RID

2 SHDMY H SHOH/SHIS 60 TRUWH LWL P RQKVR (FUDHEE  SHIHQWVARP SDBG Z W WH I LWL P RQMVR 7KHP DVMUW R WH\ HU
RYHU\ HOUXQWARIIGRB-DH Z DY SUP DU® GH R LGRMDAY/1Q6 DDLU Z DIHY DG EHH IWH SHOH DG 0 DQMIDGRH P DMIDY DQG WSO H SHOH SOMDD
RIVIAR, D GHFUDH LQ \WH &RP SIQ VI XHOFRWASHUJDTRQ 2 SHDMY H SHOAVSHI$S60  |RUMH [N P RQKVR H FOQQ ) XHODQG ROH SHOH
SIRIWKDUQ) DG \SHADOMP Y D QRO* $$3 ILDGADOP HDKH  LQRUMDHS  SHIFHQM HDURYHU\ HU 6HH 1 RM5 HIDAQ) 8\HR 1 RQ* $$3 ) LADGADC
0 HDXUH/DQG\WH5 HFRAGDINRQR 5 HSRWWGS P RXQVWR L RQ* $$ 3 ) LQDGRDOD HOKUAYI RUDGAMRIDOCHRICHI DAQ) GRQ* $$ 3 | LQDQRDCP HOKUWY

60DUHY Z IHY DQGEHHIWH SHOHIRIWHILLX] P RQKVR IGFUDHGE PIIRQ RU  SHFHQVARP SDUHGZ W \KHI LUK P RQMVR
2QDSHJ$60 EDMV 6DDUHY Z DIHV DG EHHIWH SHOHI ROWHILLI P ROKMVR IGFUDHG  SHIFHQVFRP SDHG Z W \KH I LWA]. P RQKVR

2 QDCGRMUEDAY DSSW] IPDMD  SHHQAR \KH LGRUDH Z D/ GH R MWE SO WD LGRUHDAHY | RURHMEIQ Z RIJURXSV LGFOQQ) WH UHFHQ® UDIVIHG OERU
FROMFWVZ W WH&RP SDQ V3LEW ) @KV WHIEDON DQG50P S 2 SHDMRYY 3WRYMRAQ) DQG&DJRS JHON DQGCSSIR IPDMY  SHIFHAR \WHLGRWDH
ZD/GIYHD B\ DO LGRUDAH LQ FDSCAW DQGRUQ®P BHUR WISVI®Z Q 6HH1 RM5HIDAQ) 8\HR 1 RQ* $$3 ) LGDIADD0 HDXUWAY DG \WH 5 HFRGAGDIRQ R
5 HBRWGS P RQVMR 1 RQ* $$3 ) LQDGADOD HDXUAYI RUDGAWRDOCHEICHIDAQ) GRO* $$ 3 P HDKUWY

) XHOOQGROH SHOHI ROWHI LUK P RQMVR I(GFUDFGE PIIRQRU  SHAHQAFRP SOHGZ W WKHI LUV P RQMVR 2QDSHE60 EDIV
) XHODQG ROH SHOH IRUWH 1 LXM] P RQMV R GFUDHE  SHIFHQV2 QD GRIUEDLY WH LGRIHDH Z DV SUP UKD DMIEXEE®! \R DQ LGFHDH LQ | XHC
JDERY/ FRQAXP H5 SO RIVHAR D GRUDH LQ \WH &RP SO V IXHOFRWASHUJDIRQ 2 QD SHU$60 EDMY \WH GHRUDH Z DV SUP DU®  DAMEXIE®! \R D
GFUDHIQWHERP SO VIXHOFRWBHUIDIRY 7 KHI RTRZ LQJ \BEGI SRYIGH/ P RIALQ RP DIRQRQWH&RP SDQ VHRGRP LF | XHOFRWBHUI DIRY LGFOGQ) \WH
IP SOANR I XHOKHZILQ) SUP XP H SHOHDQG ! XHOGHLYDAYHFRQUEFW
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6l P ROMVHIGG- XCH

( FRGRP LF | XHOFRWVSHLU DERQ
) XHOKHGILQ) SUP P H SHOH LOP LR

) XHOKHEILQ) FDK \HVBP HQIDIQ LOP LR/
) XHKHEILQ) SUP X H SHOHSHUUDIRY

) XHCKHEILQ) FDK \HAMBP HQAIDLQ/SHUIDIR)

6HH1RM5HDAQ 8\HR 1RQ* $$3 ) LDGADD0 HDXUAY DQG \WH 5 HRIAIDIRO R 5 HSRWMG$ P RQIVR 1 RQ* $$3 ) LQDGADD0 HOKUWAY | RUDGAMRIX
GHEOHDAQ QR* $$ 3 |LQIGADP HOKHY

0 DIQMDGFH P DAUIDY DQG U-BOLY H SHOH I RUWKH I LUV P RQXVR IGFUDHG R PIARQ RU  SHFHQVFRP SIHG Z W \KH I LLXWW] P RQIKVR

2QDSH$60 EDMY 0 DQMDHP DMIDY DG WEIWH SHOHIGRUMDHG  SHIFHQWVARP SDHGZ W \KHI LUK P RQKVR 2 QDGRIUDGSH)
$60 EDIV CSSIRIPDMY  SHRHOAR WH LGRUHDH Z Dv SUP DUO GH R DY LGRBDH LQ HILGH \KRS YIMW DQG YOURXY RKHU HILGH H SHOHY IRUH
RPNV DG IGHADSSH IPDAD  SHIAHOAR \WHLGRWHDHZ D/GIYHDE DULIP HUSOWY GAHVR DKL KHUDYHD HFRWSHUHYHADQG \WHWP L) R
WIXOQUP DQMIDFHHHON DQGOSSUR IPDMY  SHIFHQWZ DV GHWR LGRUHDHS EXOU SXKDH/R| P DMIDY | RAWH&RP SDQ VMDA XURMKP HOMH | RIWRQ LW
HQNHI GHV

/ DQAQ) | HA/DOGOLSRWWHIBYH SHOHI ROWHI LN P RQMVR IGFUDHGE PIRQRJ  SHAHOAFRP SDHGZ IWWKHI L] P RQKMVR
2QDSH$60 EDLYV / DQAQ |HY/ DG DUSRWUQBY H SHOH LGFUDHS  SHIRHQIVFRP SDUHG Z W WH 1LDMM] P ROV R 2 Q D GRIDU EDWY

DS IPDMD  SHIFHAR \KH LGRUHDH Z DV @UHY GH\R DR LGRIHDVH LQ DULSRYWHOH SHOH WURXIKRXAKH GHE RN GUYHD B\ KLIKHUUDMY FKDUHG B\
OLSRW DQGWHP DMUW R \KHUP DQEHUR \RHLGRU-DHZ DV DMEXBEGVR KLIKHJDQAQ | H SUP DUO GIYHRE ERK\WHLGRUDHLQWISVI BZ QDG KLIKHU

WHRKOJHSE DLSRW

" HBUHALDINRQ DG CP RWY DARQH SHOHIRUWHI LA P ROMVR IGFUDHGE  PLORQRJ  SHRHQAMFRP SDHGZ W \KH I W] P RQKVR

2QDSHB60 EDIV' HSUWADMRQDOGLP RMYDNRQH SHOHIGRUDHS  SHIFHOAFRP SCUHGZ W \KHI LW P RQKVR 2 QDGRIUEDAY [8SK P DMD
SHAQAR \WHLGRHDHZ DVGHWR CFFHBLDY) WHG-BUHADIRQIRUFHINQ  DUADVEDQRHSIRUHID® AP HONQ — DQG DQGLSSUR P DAD
SHRAHQAR \KHLGRIDH Z DV GXH R WH DFTXAMMRQR ORI VWIGRH \HFRQG XD DV SDMDD RIVHAR RZ QHG DG | LQDGRH GDHG DLRD

UANIP HQW

2 \WHJRSHIDAY H SHQHVIRUWH I LW P RQKVR IGRUDHG B\ PIIRQ RJ  SHRHQWARP SDUHG Z W WH I LWM] P RQIV R OG5
Z MKQWYQCHLMWP Z DV DURDIWHQDYH SHOHLQWHIP RXQAR PIORQDQG P LARQIRMHM] P RONVHIGG-XH DG UASHRIYHD
2QDSHI$60 EDIV 2\KHURSHDIMY H SHOHVIGRMDHG  SHIFHQVARP SDUHG Z LW \KH [ LW P RQKVR 2 QDGRMUEDAY L DSSWR LP DA

SHFHQAR \WH\ HOURYHU\ HDULGRBDVH Z DY GHWR KLUKHUDGHWQ) H SHOH L CBSUR LPDMY  SHIFHOAR \KH LGRWDVH Z DV OXH R KLIKHUUAYHOXH UHIDAG
H SHOHV LFOQQ) FMHAWADE SIRHMQ) ADJHY  LUL DSSWR (PDMD  SHIFHQAR WH LGRUDH Z DV GH\R KUKHUSHUGHP DMV SOG\R ) QIKWRWE V

SUP DUO GIYHDE \WHQZ 3LEDGG ) KV WHEDQADNLHG DIWHP HOV DQG LY DSSUR IPDMY  SHHQAR \KH LGRHDH Z DV GHWR KLIKHUSUR HMRQIC
IH/GUYHQE DOLGFUDHIQ\SHIGROWKQRE\ HKOGRHP HW DG WHBORHP HYBURVIRN
2 WHJUH SHOW/ IGFRP H

7 KHIRTBZ LQ) \EEGIGNSD) VWHFRP SRHQVR 2 \KHU JOIQV GRWHY GHM ROAKHM] P RQKVHIGHG-XCH DG



7/0EBIR &

6L P ROMVHIGG- XCH

. 1OP AR/

0 DUN\R P DNHAP STRVURP | XHOFRQMFWVVHMIG) LOPXUHIADGG | XM SHIRGY
3UP P EHHIWR | XHFROUEFW QRWELI (DAG DVKHEIHY

8 QUDIT] HGP DUN \R P DUNHADGWY HQARQ DYDCLDE®H | RAVDBIVHXUMAY 2
0 DIN R P DINHAP STRARQ GH HIHG FRP SHODIRQ STIQLQYHAR HW
2\WNHJ

,GFRP H7O W/

7KH&RP SDQ VHIHAYHWY WDMZD/OSSUR LIPDAMD  SHIFHQWVRUWHI LW P RQMVR FRPSIWGZIW  SHIHQWRUWHI L P RQMVR
7 KH\ HDURYHU\ HDULGFRUDHLQWHE UDMZ DV'SUP DU® GHR\KHIP STAAR SURVRMG SUH S ERRN LGFRP HRQ\WHDQQOCH | HAWH\E (DM



7OEBIR &ROMWV

5 HFRQAGDARQR 5 FBRUMGS P RQMR1 RQ* $$3 ) LQDGADOD HOWKWH/ H FOXAQJ \SHADOWP V- XQDXGWG
LQP AR H AHBWSHU\KDUHDP RXQVDQG SHU$ 60  DP RXQW

7KHH PRQWKYV HQGHG -X3QRHQW 6L PRQWKY HQGHG -XQ@HHRHQV

&KDQJH

&KDQJI

)XHO DQG RLO H[SHQVH XQKHGJHG
$GG 3UHPLXP FRVW RI IXHO FRQWUDFWYV GHVLJQDWHG DV KHGJHV
"HGXFW )XHO KHGJH JDLQV LQFOXGHG LQ )XHO DQG RLO H[SHQVH QHW

)XHO DQG RLO HERHQGWHG DV U

$GG )XHO KHGJH FRQWUDFWV VHWWOLQJ LQ WKH FXUUHQW SHULRG EXW IRU ZKLFK
ORVVHV ZHUH UKR&PW/LILHG IURP

'"HGXFW 3UHPLXP EHQHILW RI IXHO FRQWUDFWV QRW GHVLJQDWHG DV KHGJHV

)J)XHO DQG RLO H[SHQVH H[FOXGLQJ VSHFLDO LWHPV_HFRQRPLF

7RWDO RSHUDWLQJ HESRHOQVHE QHW DV U
'"HGXFW /DERU FRQWUDFW DGMXVWPHQW E F 2

$GG )XHO KHGJH FRQWUDFWV VHWWOLQJ LQ WKH FXUUHQW SHULRG EXW IRU ZKLFK
ORVVHV ZHUH UKBRRQDWV/LILHG IURP

'"HGXFW 3UHPLXP EHQHILW RI IXHO FRQWUDFWV QRW GHVLJQDWHG DV KHGJHV
'HGXFW /LWLIJDWLRQ VHWWOHPHQWYV a
'"HGXFW 3URIHVVLRQDO DGYLVRU\ IHHV 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 DQG RLO H[SHQVH VSHFLDO LWHPV
DQGRSUWVKDULQJ

2SHUDWLQJ LEBERBMWHIBYV U
$GG /DERU FRQWUDFW DGMXVWPHQW E F 2

'"HGXFW )XHO KHGJH FRQWUDFWYV VHWWOLQJ LQ WKH FXUUHQW SHULRG EXW IRU
ZKLFK ORVVHV ZHUHS D&, FMDVVLILHG IURP

$GG 3UHPLXP EHQHILW RI IXHO FRQWUDFWY QRW GHVLJQDWHG DV KHGJHV
$GG /LWLIJDWLRQ VHWWOHPHQWYV 2
$GG 3URIHVVLRQDO DGYLVRU\ IHHV 2

2SHUDWLQJ LQFRPH H[FOXGLQJ VSHFLDO LWHPV

2WKHDLQV QW UWHG

'"HGXFW ODUN WR PDUNHW LPSDFW IURP IXHO FRQWUDFWY VHWWOLQJ LQ FXUUHQW
DQG IXWXUH SHULRGV D

$GG 3UHPLXP EHQHILW RI IXHO FRQWUDFWY QRW GHVLJQDWHG DV KHGJHV
$GG 8QUHDOL]HG PDUN WR PDUNHW DGMXVWPHQW RQ DYDLODEOH IRU VDOH

VHFEXULWLHYV 2

2WKHDLQV QHW H[FOXGLQJ VSHFLDO LWHPV
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7KHH PRQWKY HQGHG -XQHEHQW 6L PRQWKY HQGHG -XQIHRHQ\
&KDQJH &KDQJI
,QFRPH HHI@ERPH WHRVWB'G U
$GG /DERU FRQWUDFW DGMXVWPHQW E F 2
'"HGXFW )XHO KHGJH FRQWUDFWY VHWWOLQJ LQ WKH FXUUHQW SHULRG EXW IRU
ZKLFK ORVVHV ZHUHSD&,F®DVVLILHG IURP 2

$GG ODUN WR PDUNHW LPSDFW IURP IXHO FRQWUDFWYV VHWWOLQJ LQ FXUUHQW
DQG IXWXUH SHULRGV D

$GG /LWLIJDWLRQ VHWWOHPHQWYV 2

$GG 3URIHVVLRQDO DGYLVRU\ IHHV 2 2
'"HGXFW 8QUHDOL]HG PDUN WR PDUNHW DGMXVWPHQW RQ DYDLODEOH IRU VDOH

VHEXULWLHYV 8

,QFRPH BEHIREKRPH WD[HV H[FOXGLQJ VSHFLDO LWHPV

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

1HW LQFRHWPSIR DW HG
$GG /DERU FRQWUDFW DGMXVWPHQW E F 2

'HGXFW )XHO KHGJH FRQWUDFWV VHWWOLQJ LQ WKH FXUUHQW SHULRG EXW IRU

ZKLFK ORVVHV ZHUHS D&, F®DVVLILHG IURP 2
$GG ODUN WR PDUNHW LPSDFW IURP IXHO FRQWUDFWV VHWWOLQJ LQ FXUUHQW

DQG IXWXUH SHULRGV D

$GG /LWLIJDWLRQ VHWWOHPHQWYV 2

$GG 3URIHVVLRQDO DGYLVRU\ IHHV 2 2
'"HGXFW 8QUHDOL]HG PDUN WR PDUNHW DGMXVWPHQW RQ DYDLODEOH IRU VDOH

VHFXULWLHYV 2

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

1HW LQFRPKDIBUOXWBHRBUWWY @
$GG ,PSDFW RI VSHFLDO LWHPV

$GG 1HW LPSDFW RI QHW LQFRPH DERYH IURP IXHO FRQWUDFWYV GLYLGHG E\
GLOXWLYH VKDUHV 2 2

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

2SHUDWLQJ H[$6DQ \FH\Q &N U " ” " "
'HGXFW ,PSDFW RI VSHFLDO LWHPYV

'"HGXFW )XHO DQG RLO3G6ISHQVH GLYLGHG E\

'"HGXFW 3URILWVKDUL@GBBHYSHQVH GLYLGHG E\




7IEHIR &ROMWV

7KHH PRQWKY HQGHG - XTHAH QW 6L PRQWKY HQGHG -XQFHRHQ\
&KDQJH &KDQJI

UDWLQJ H[$6DQHHFOSHILQJ )XHO DQG RLO H[SHQVH
FLDO LWRIRWVIKQ® IS0 FHQWYV .

D 6HH1RM  \RWHXIXGWE&RIGHHEERORICDAMS) [CDGRDCB\BAP HVI RUIXUKHULG RUP DIRQ

E 5 HSUAHIV FKDQIHY LQ HANP DM UHIDAMG \R \WH FRQUEPAMUDAVLFDNRQ ERQXV | RUMH &RP SIQ V5 TP S 2 SHIDARY 3URYMRQQ) DQG &DJR $ JHON D/ SOVR \KH WImAYH
DUHP HQNDMIEGIQ0 DFK ZIWW7: 8 7KH&RP SIQ BHIDQOFAXG) |RUDER IWRSHY@ERUFRQMPWROS SUO

F 7KH&RP S KOG RABIYIRAO LFOGGOQOSSY IPDM P LAIRQ DAV HQADXRADMG Z W RQJRQ) OERUFRQEPACHIRIDIRYY GUQ) VRGOS  D/D
\S-ADDMP  DQG SIRYLGHE UAYIVHG VHFRQG TXOWU XWIQWHERP S VLG TXOWU  )RP 4 7KH&RP S KDV LGFOGHS \WH DM HQALP RXQALQ LW
FOBX@IRQR 1 RQ* $$ 3 | LQOGAOOP HOXUAY| RUERIK \WHVHARQG TXOWWUDGG\ HOUVR CDM SHIRG/HIEQ) -XCH 6HH\WH1 RM5 HIDAQ) 8 \HR 1 RQ* $$3 ) I(DEADC
0 HDXUWIRUIXUWHULQ RIP DIRQ

G 70 [P RXQNI RUHIFK LQAYIGODSHADOWP  DUHFDBXMME DARHERP SI) VH | HRRYHUDM | RUMH DSSTFEI SHIRG DUG\RBBGLOWLY QCHIWP
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1RQ* $$3 5 HMWRY, QYHIMG&DBIMEO5 2 , &  LOQP LARYY XQDXGWS

7Z HYHP ROMVHGHS
- XQH

2 SH.DAQ GRW DVU-BRIMS

3UR HMREDOOGRY |HY/

708 FROMPAIGMMN HQV

7: 8 FROMPADOAVE HQV

6: $3% FROAPADGNE HOV

1 HAP SCPWURP | XHCFRQMIFW

" 27 \HABP HOV

/ MW DARQVHABP HQW

2 SHDAMY LGFRP H QRO* $$3

1 HATGWE HWRUDLADWBDAY D
$ GXVMG RSH.DAQ) IGFRP H QRO * $$3 $

1RQ* $$3 W[ DM % G
1 HARSHDMY SRIVOWUME 123$7 $ % &

' HAMFOQAQ) | LQXFHGDHY E

(W E

1 FBUAHQMDOHR DUADVWRSHDY GDAY E
$ YHDIHLQYHIMG FOSMIO

( TXW DIWKF HONVRUKHGIHOFFRQIMY) F

$ GUKMS DYHLDIHLQYHWMG FDSMID!

1RO* $$352,& SLHW $°

1RO* $$352,& OWUM] &'

D 1 HADGYVF HAHIDMG \R SUAXP SURQ WDADDOURDOQ | GHADHRZ GHG LH \WH P SCPAR HIP LD DURIMUHAH SHOH DQG UBOAQ) Z WK HANP DMG G-SUHADIRY
H SHQHIRUWRH\P HOWADW 7KH&RP SOQ. P DNHY/\KLY DMWY HOAR HKDGRH FRP SCUIELAMY VR RKHUHQMYA/ \RDAKDYH QLI HIHANFDSMIOWRKRXUA/ B\ XM LQ) DEMCDAYH
ILQDRQ) GRMRY

E &DBXDM5DVOQDHDIHR WHILYHP RUAHFHQANXCURMUHIG EDDGRH/RUUP DQQ) REQIDIRYY 7 KH1 HASUAHQAYDOHR DUADMWRSHDAY GDAHYU-SURHIVWKHDAXP SIRQ
WDADTOURI WOQ\KHE RP SO0 VI GHADHRZ QHS DVIWH GRV\RH U DQQ) FROMPMICFRP P WY HOVAVFRXQME DAKHERP SIQ VKNP DMGLGRUP HOBCERURZ LQJ IDMDVR
WH\WP HHIFK LQAVIGOOBDHZ DAMIQHS

F 7 KH( TXUY DI HQAQ\KHGHIRP LCDRUDEMVI RAKHPXP XOWYHLP SRV 1Q$ FRXP XOWGERKHUFRP SUHKHMYHLGFRP HDQG5 HEIGHG HILQQIV R JOQV DG RUGKHY
WDIZ LOHNBILOI XMHSHIRGY LGFOAQ) WRHDXRADMS Z MW WWHERP SIQ VIXHIKHEIHY 7 KHPXUHMBHIRG P STPAR WHUHJ DQVDOG RUGRWHYLY UH GRMGLQWKHL HAP STRA
IURP I XHOFRQMPVIQWHQ® HDRU

G 7KH* $$3 \WHYHP RON URTQ \Jf WDMD/R -XH ZDV  SHA-QAVDOGWH1RQ* $$3 \WHYHP RO URMQ \§f DMZD/  SHIHQV6HH1 RM5 HIDAQ)
8\HR 1RQ* $$3 ) LQDGADOD HDAXUWI RUDCAWRIOQRP DIRQ

1RM5 HDWEQI 8 VHR 1 RQ* $$3 ) LCDCADM HOWWHY/

7KH &RP SR V XQ@XAWMS &RQEHHG &RQRICDAMG ) LADGADO6\BMP HON DUH SWEDWHG LQ DFFREDIFH Z W * $$3 7KHH* $$3 1 LCDEADOMEM HOV P D
IGFOGH L XQUDT H3 QRIFADW DEWWR HOV DQG BRI LFDIRYY Z KLIFK FDQ EH LIQULFDQVDY D UAXO\R  CFARXQI UHNXLUHP HOW DQG HBRNRQY P DCH XQGHU
CDFFRXQIY SIRRXGAHP HOV U \R GHUYDIYH LOXKP HON DQG KHEJLQ) DQG WL RKHU AKDUHY DQG EHH W WH &RP SDQ EHIHYHY DU XQUUXDDDQGRU
1Q UATXHAQ QDMUHDQGWXVP D P DNHFRP SCUMRQ/AR W SURURUI XUWUHSHIRP DORHQL LEXOV
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$ VDUAXOWKHERP SO0 DOR SURYIGHV | LQDCADOLGQ RP DARQLQ\KLY1LOQY \KDAZ D/ QRABIHEDBHG LQ DFFREDFHZ MWK * $ $ 3 DOG KRX@ QRABH FRQUGHIG DV IR
DOMIDAYH R \WH LG RP DIRQ SUBDUHG LQ CFFREDGFHZ MK * $$3 7KH&RP SIQ SURVGHY\KSSBP HMBDQRD* $$ 3 1LQDGADDLQ RWP DIRY DOR UH HWHG\R D/
H FOQQ) \GHDDMPY  LFOAQ) WXV \WDAMWBHHY \R DV HRERPIE  Z KIFK \WH &RP SDQ VP DD HP HQAXWMI HY \R HYDOOM W RYRQ) 1LQDGADC
SHIRWP DFH DG WH &RP SDQ. BHIHYHY SURYLGHY DEAURDOIQLIKVR LOYHXRLY Dv \XSSBP HQDLQ RWP DARQWR LW* $$3 WXV 7KHQRQ* $$3 P HDXUWV
SURVIGHG \WDAUHIM R WH & RP SO0 IV SHURUP DFH RQ DQ HRGRP LF | XHOFRWAEDVY LFOGH 2 SHIDMY H SHOHY QRQ* $$3 H FOQQ) ) XHODQG ROH SHOH
2 SHDIY H SHRAY QRQ* $$3 H FOAQ) ) XHODQGROH SHOHDQGSUR IMKDUQ) 2 SHDIY [GFRPH QRO* $$3 2 \WHUIIDQY GHMGRQ* $$3 |, FRPHEHRMA
IGFRP H\B HY QRQ* $$3  3URYIMRQ | RULGARP H\B H/ GHWVQRQ* $$3 1 HIGRRPH QRQ* $$3 1 HALGRRP H SHUKDIH GOWG QRQ* $$3  DQG 2 SHDIY
HSHOH/SHU$60 QRO* $$3 H FOQQ ) XHODQG ROH SHOH DQG SIRIWKDUQ) AHQV 7KH&RP SO VHARQRP LE ) XHODQG RIOH SHOH UKV QLI HJIURP

* $$3 VAKXV LQ WDMKH RID LGFOGH \KH CRACOFDK VHIMBP HQWV [ URP | XHOKHGIH FRQMRV  DIDUH GRMS Z WQ ) XHODQE ROH SHOH LQ \WH SHIRG R

\HABP HQA7 KXV ) XHODQG RIOH SHOHRQDQHRGRP LF EDAVKDYKIMRUFDD EHHQXWM HGE \WH&RP SDQ DVZ HODVARP HR \KH RXHUDILOCH\KDAXM HIXHC
KHGILQ) DV UH GRW \WH &RP SDQ 1V CRMDOGHAFDK RA® V | RUIXHDGAUQ) \WH CESTFTE®! SHIRG LGFOMYH R \VHWBG | XHOGHIYDIYH FRQMPN $Q G/
SHP LXP FRWV STIG UHIDAG \R RONRQ FROADFAW WDADUH GHLI QDMS DV KHEIHY DUH UH GRRMG DV D FRP SRHAR ) XHODQGRIOH SHOH IRUERK* $$ 3 DIGQRQ
*$$3 LFOAQ HRFP IF SXERHVIQWHSHIRGR FROMPHABP HA7 KH&RP SDQ EHIHYHANHHHRGRP LE UKV SURYLGH | XUKHULQUWI KWQR \KHLP SRV
R WH&RP SIQ VI XHOKHGEIHYRQIWRSHDIY SHIRUP DQFH DQG @NXGW MGRHWH  H FOGHWH XQUHDT H5 QRIFDK DEWVR HWV DQG UHRIDA LEDINRQY \KDADUA
BFREGQ* $$3 UKV 1Q DAFREDGFH Z W DFFRXQINY) JXIGDFH UMDY \R GHIYDAYH LOXKP HQV DQG \WH  UH GRADDFDK VHINBP HQW UHDIMG \R [ XHC
GHUYDYH FRQMFN Z WLQ ) XHODQG ROH SHRH 7KLY HIEGV \WH &RP SDQ V P DEIHP HW DV Z HIDDY LOYHWRLY DQG DDOVW R FROMMAM® DAFW WH
&RP S VRSHDIY SHIRP DFH RQ D\ HIURYH\ HIURU TXOWMURYHUTXOWMIEDMY D \MUFRQUGHIQ) DIDH I RW LQ SOFH R P DQIH I XHOH SHQH + RZ HyHU
EHFDAHWHHP HDAUA/ DHQRAGHMP LGHGLQDAFREDGFHZ W+ $$ 3 \KFK P HDXUAY DUHVKVA-BEGIR YO LQ) FOBXMMRY/ DQGQRADTARP SDQH/ FOBXDMWKH
P HDAXUAVIQ\KH\CP HP DQQHUS$ VD UAXOWKH D RIHP HQMRGHG P HDXUAY DVSUAHQAG P D QRAEHGUHA® FRP SDUIEGI\R P LOLD \WBEGP HDKUIY SUAHIMG B

RXHUFRP SDQHY

) XUKRHULQ RP DIRQRYQ L WH&RP SIQ VIXHOKHEILQ SIRIUP 1L \KH UNXLHP HONVR DAFRXQIGY | RUGHIYDIYH LQXWKP HQNV DQG UL \KHFDAHY R KHEIH
LGH | HAYHCHWDQG RUP CUN \R P DUNAAICL.Q/RUGRKAY| URP GHLLYDYHILQWIKP HONVLVIGFOGHGLQWHERP SDQ 1v$ QOO0 HBRWRQ) RPP . I RUKHIVADD, HOU

HGG HHPBEU DG1RM \R\WHXIDXQWGERIGHHE&RQRIEDMS) LQDHDB\BM HONV
7KHERP SIQ V* $$ 3 WAXOVLQ\KH DSSIFCEGI SHIRGYP D LGFOXGHRMHURKDI H/RUBHH IWWDAUHDOR GHP HG \GHADOMP Y \KDAKH&RP SDQ. EHIHYH/
P DNHIWUAXOVGL | LEXOWR FRP SOHVR SURUSHIRG/ DONASDAMG | XUWUHSHIRGY RUQBAMY WHIBY ) LODGADOP HDXUWIGHQNIHGDVQRQ* $$3 RUDVH FOQQ)

\SHADOWP V/ KDYHEHHQ DOWAG\R H FOGH\SHADOWP V') RUKHSHIRG/SUAHIMG LQDBAMNRQVR WHIWP VGVAXWHE DERYH \SHADOWWP VIGFOGH
$ FROCY DARADAG Z W \WH UFHQ® IDIVIHG 5P S 2 SHDIRYY 3URYMRQQ) DG &DJR$ JHON FRQUPW7 KHHIP RQVIFRXG L) UHDMWR
DEAWRICARP SHODIRQI RIHYLFH/SHIRP HGE ( P SR HVRANGHR WLVI MDD HU
&KDJH/ DARADMS Z [\ \WBAYH @ DARQ VHIWBP HONV BDEQ) FHWNQ & DT RGID WM P HIODQG UAXEUIN U XOWRQY | RUI @I KWDMWIEDQN DQG DQ
DEWMRQLY OGO DYRUR WHERP SI) V3LERWUHDIG \R DFRIBANH EDJDQQ) P DR
8 QDT HGP DUN \R P DUNHADGYIR HOADWRADMG Z [\K FHSQ DYCLOE®B! RADBIVHRXUMEY
, GFUHP HQIOH SHOH DWRADAG Z WK \KH BAHQ® UDVIHG 3LERADGG ) @IKVS WHOEDQAFRQUERW 7 KH KDQIH LQ AP DMUHFRIQ HG1Q LD R
DEAWRICARP SHODIRQI RMHYIFH/SHIRP HGE ( P SR HVRAWGHR \WHCBSOFE®!| VFDOSHIRG
$ FKOUH DARADMS Z WK D VHIWBP HQAMBLRKHG Z W \WH ' HSDWW HOAR' 7 UDQUSRUMRQ DV D LAXOVR WH &RP SDQ V' HAHP BHU RSHDIRIXC
AVXSIRY DG
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( [ SHOHV/DIRADMGZ LW LRI HQBOSUR HWRDCOGYMRY |HAY/UHDIMG\R CRMAQYHARUCRN MY Z KIFK Z HHQRAEXGIHAGE. WHERP SOQ DHQRY

DARADAMGZ W WHRQIRQ) RSHIMRQR \WHOWACH DQG DUHGL  LEXOWR SUHERNQ XUMHSHIRGY
%HFDAHP DI HP HAEHIHYHV\SHADOWP VAR GMBYAKHWHIG/ DARADMG Z LW \WH&RP SO VRYRQ) SHIRP DGFHDYDQOLICH \WH&RP SIQ. EHIHYH/WDY
HYOODARQR LW/ LQDGADOSHIRP DFH IR EHHIKDRHG R D\KSSBP HOBOSUAHBINRQR HXOV\KDAH FOGHWH P SCAAR \SHADOWAP V1Q REHR HKDFH
FROMMP. DQGFRP SDUDAYHZHW Z 1\ UAKOVLQ SURUSHUIRG/WDAER QRAFOGHVXFK WP \VOQG DV DEDVY| RURYDODIY RSHIDAY) UAKOVLOQI XWUHSHIRGY 7 KH
IRIBZ Q) P HDXUWDHRWQSIRVIGHS H FOGQ) \GHADOWP V DG XM HG B \WH&RP SDQ VP DI HP HQVDDO WV DQG LOAMIRY VR HKDGRH FRP SOTELOW
R\ HIURYH\ HIUUAXOW DV Z HDDV \R QBN WHIBY 2 SHDIY H SHOHY QRQ* $$3 H FOAQ) ) XHODQG ROH SHRH 2 SHDMY H SHOHY QRQ* $$3
H FOQ) ) XHODQG ROH SHQH DG SR IO 2 SHDMY IGFRPH QRQ* $$3 2 WHUIDQY QIWGQRQ* $$3 ,GFRP HEHRH IGFRP H\I V. QRQ* $$3
3WRYIMRQ [ RULGFRP H\If B/ GVGRQ* $$3 1 HAGFRPH QRO* $$3 1 HALGRRP H SHUWKDIH GOWWG QRQ* $$3  DQG 2 SHDMY H SHOM/ SHUS60 QRO
* $$3 H FOAQ ) XHDGROH SHOHDQGSIRIWKDUQ) FHQV

7KH&RP SIQ KDV DR SURYIGHG LW FDBXOMRQR WM RQLQYHIAMS FDBMID Z KLFK LV DP HDXUWHR 1LQDGADCSHIRP DFHXHG B P DEIHP HYWR HYDODM W
LQYHR HQAB U0/ RO FBAMID 5 HMUQ RQLOYHMAG FESABELY GRAD\XEMM | RUI LDGRDOUAXOV DY BHBRWG LQDFFREDGFHZ W $ $ 3 DOG KRXG QRABH XM HG
IQSOFHR \KFK * $$3 VAKXV $ GRRXIK UMD RO LOYHXAG FDSMIDLY QRAD P HDXUH GHIGHS B * $$3 WY FDBXOAMG B \WH&RP SDQ LQ SDWXIQ) QRQ
* $$3 LDIADOP HDXUY 7KRH QRO* $$3 1LQDQADOP HDXUY DuH X\ H5 | RUWKH \OP H BDRQY DY WRH QRMG [ERYH IRUL HMGRRP H QRO* $$3 DG
2 SHDIMY LFRPH QRQ* $$3 7KHFRP SDITEGH* $$ 3 P DKUY LGFOGH FKDU K RUEHH IW\KDADHGHP H \SHADOMWP V \KDAKH&RP SDQ EHIHYHYP DNH
LW UAXOV QLI LEXOWR FRP SOUH \R SURUSHIRGY DQIFLSDMG | XUMUH SHIRG/ RUIQGMY WHIG/ DG \WH &RP SDQ 1V SUR \BELAOW \BLJHV DQG HAWP DY BRI
QMDD DG H \WODD DHEDHE RO QRQ* $$ 3 UAKOVMGAH \S-HADOWWP V' FDQLRAEH WHICE® SUHARMG RUBKIP DAG 7KH&RP S EHIHVHY QRQ* $$3
UMD RO LOYHXMS FSABDLY D P HIQQI XOP HDKUH EHDXVH IWIXOQILH/KH&RP SDQ. VH [ HAMHZHWLQ JHHIDAY) 0/ BHIDAYHR \KH FOSMIOKDY LOYHIAMG
1Q LW BXMQHV $ GRRXIK UMD RQ LOYHXMS FCSABDLY FRP P RQ® XVHG DV D P HDAXUH R FDSMIDHILAHA  GHIQURYY R UMD RQ LQHWMG FDSMIDAL T HJ
WHH R \WH&RP SQ LVSIRYIGQ) DQH SOIDIRQR W FDBXMIRQ | RUGRY* $$ 3 UAMD RQLQYHWMG FDBMIDIQ WH DFFRP S 1Q) UFRGAADINRQ LQ REH\R
DIRZ. LQMHWRYAR FRP SOUHDQG FROUDKW FDBXDIRQVR \WHFDBX IR/ SIRYIGHGE. RKHUFRP SDQHY

[ ITXIAW DQG & DEIMECE HRXUAHY
1 FNDK XVHGLORSHIDNY LRV Z D/ P LTRQ I RAKHWKUHP ROKVHYXH -XCH FRP SDHGZ W HAORQSRIGGE RSHDMY RO
\WH\MCP HSUR HIUSHIRG 1 HWFDK XMHGIC RSHIDY TR Z DY P LARQIRMWHM[ P RQMVHIGH -X(H FRP SDHGZ W HAQRQSRIGS

B RSHDANY CRMMWWY 1Q \WH \OP H SURU\ HIUSHIRG + IMRUFDID RSHDMY FDK LQ@Z V DH SUP DUO GHIYHS 1URP \HIIQ) WANHIV | RUIXUMUH | KW DQG
SIRVIGQ) QUNDQSRYBRQ R &XWRP HY/ 7 KH YDWP DNRUMY R WANHIWV DUH SXURKDHG SURUVR \WWH QD RQ Z KLFK WDYHDLY SURYIGHG DQG LQ\RP HFDHY VHYHIDC
P RQK EH RUHWH DQIASDAG WDYHOGEDAM 2 SHIDMY FDK RAMBZ \ DUH UHIDAG \R \WH UHRXULY H SHOHVR DUWICHRSHIDARYY 7 KHRSHIDIMY FDK | GZ VIRMWH
V[ P ROMVHIGG-XQH ZHH@UIHD 1P STAMGE WH&ERP SIQ VGHAGRRP H DV DEWVAG IRUGRFDK IWF V' WHOSSKK IPDMD  BARQSOG\R
3LBW ) QKVS WHEQN DQG5IPS 2 SHDIRY 3URYMRAQ) DQG &DJR$ JHIV DY ERQVHY XSRQ WH IDNVIFDNRQ R \WH QERUFRQMPADI P HQV Z W WH
6RANZ HW LLICH/3IBRWS WRADIRY 6: $33  7WQSRW RMYR $PHIFDSQRY/ RO 7: 8 DQGWH7WRARW RINHYS QRY/ RTD
7.8 UASHAYHT  DQG \WH PLARQ SD RAR \WH &RP SO V 3UR KDY 3M0Q FRQUBXRY | RUWH 3@\ HU 7KHH GRIDH/ Z HH
SO RIVHAR D PLARQIGAFDM 1Q$ LUWEH LF QCELAW GIYHRE KLIKHMENH/NDBY UHIDAGR DQLGRU-DHIQFDECAW 7 KHRSHIDIY FDK | BZ VI ROWH
M[ P ROMVHIG -XQH ZHH@UIHD 1P SCAMGE WH&ERP SIQ VGHAGRRP H DVDEWVAGIRUGRIDK PV 0D P LARQLGRUFDAHIQS LUNDILE
QCEON GIYHIE KLIKHWENH/NXDBY UHIDAG VR DO LGRBDHLQWDYHOGHP DG DQG DRLGRMHDHR P LARQLOH AMVHE] QDO GAHWR DQLGRHDHLQ\DBY
UHDAG \R DQLGRUDH LQWDYHOGHP DG 7 KHHLGRBDH/Z HHSDWID RIVAAR D P LAIRQ GHRUHDH UHDMMG VR \WH SXUKDHR | XHOGHIYDAYH LOXKP HON

Z KIFK LV LGFOGHGZ WLQ2 WWHJ GHARSHIDIY FDK | BRZ VIQ\KHIFFRP SDQ Q) XQDXAWG&RGHHG
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&RORIDM6\MP HQR &DK) ®ZV DGD P LAROG-RUHDHGHWRWHSD P HQAR &XMRP HIUHP EXYVHP HONW SHOWVLQT XA UHDNMG VW \WH

"HAHPEH)  RSHDIRIOGMXSIRY 1 HAFDK SIRVIGHGE! RSHIDIY CRIMAY LY SUP DUO XVHGWR | LQDGFH FCBMIOH SHIBWUWY BED G-BWSD. GYIGH/
DQGSIRYIGHZ RINGQI FDSMID

1 HWVDK XVHG QLMY CAWMA/AREBG P LARQGAUQ) \WHWKUHHP RQKVHIGHG-XCH FRPIUGZIN P LARQXHGLOIQMXY DR
LQWH\OP HSUR\ HOUSHIRG 1 HADK XVHGLOLQYHAMY DRI RAMHM P RQMVHIGHG- XCH ZDV  PLORQ FRPSIUGZIW  HARQXWHIO
LQHXMY DAY LQ\WH\DP HSURU\ HIUSHIRG , QRN CRWMAY LQERK\ W/ LGFOGHG & DBMIDH SHIBVMUAY DQG FKDQIHYLQWHEDDIFHR WHE&RP SDQ V
\KRWMP DG GRIPXUHONQYHAR HON ' XUKQ) \KHM| P ROV HIGHG - XCH &CBMIOH SHEWW/ZHH —— HORQ FRPSIMGZIW  BARQIQWH
\[P H SURU\ HOUSHIRG &DSAIDH SHOGWUY GHRUDHS \ FOURYHU\ HOU GUIHD GAH R | HZ HUDUADMGHIYHIHY GAUQ) WH M P RQMY HIGHS - XQH

FRP SIUG\RWH\LP HSUR\ HDUSHIRG

7KH&RP SIQ FRMDMV\RHMPDMIW — FCBMIDSHBQ) WWEHIRIK®  HARQ ZKIKIFOGVISSK IPDAMD  BARQIQOUANWIS\IDSHAQ
DXXP Q) DBSK LP DAMD OUADWGHIYHIN 1Q DQG ARQMXHG SIRIUAW GHIYHY SD P HQV IRUWH &RP SIQ VFRQUERMD [P REGHY 7KH
&RP S0 DG YRHQ) DHIQRYRQ) AVAXWRY UIDAQ) \WHGQHIDAYH | [CDGADOLP SCAVR \WH&RP S D/DUAKOWR DURIDIWEHIYHY GHD V|, QDFFREDGAH
Z 1\ DBSTFCE®! CAARXQIY) JIXADIFH D ARP SHODIRY GHIRIDAG DQG UHFHYHS 1URP %RHQ) | RUILCDCADOAP DIHY DARADMS Z W \KFK GHD) V Z RX@ EH
H SHAMG\R EH U HGDVDUHBAMRQIQWHFRWEDLY/R FHMEQDUADWKHIQWHERP SIQ VI GHARUDAMRADMGZ LW | XMUHGHIYHIHY I URP %RHQ)

1 HAFDK SIRMG-G R 1((DAQ) CAWVMA/ZDV P LARQ GAUQY WH WUH P ROV HIGHG - XCH FRPSGZIM  PIAORYSRMIGGR IIDHAQ
CRMMAYI RAKHVEP HSURU HIUSHIRG 1 VDK XWGLQIIQDIAQ) CRAVMW/ZDY P LARQGAUIQ) WHM P RQKMVHIGHG-XCH FRP SIHGZ W

P LARQXVHGLQI LDEAQ) CRMMAYI ROWH\CP HSURN HIUSHIRG 7KH&RPSIQ SOG P LARQLQFDK GYIGHIB/\R 6KIMKRTHYDQGUENG P IARQIQ
I LQDGFH GDH REQI DRV GAUQ) WHM] P RQMVHIGHG - XQH 7KH&RP S} PD HYDIHIQHI® G-EANGEXUADA/IURP WP HR WP H DAW AVFUIRD
KRZHYHU DQ HOUD 1 XMUH BEXUADAHY DUH QRALGFOGHS 1Q \WH &RP SOQ V FXUWHOAP DMUMMY R B \MP GEW7KHE&RPSIQ V. \RED\AKHOG GV
B0 P HONDHH SHAWG\WREH  PIARQ $VWHARPSD) V. HARQIQ&RYMWEGIGHIRUL RWDGIW  BARQLQEHIRIS QHXUHG1 RAMVP DMUHLQ
VRGTOW)  \WH DHGZ HORMGLOEXUWHIANP DXUIMKVR (R WP G-EWQWH CFFRP S0 LQ) XQDXAWMG & RGHHE & RORIEDASG YDDFH6KHHADY
R -XH 6H 1RM  \RWHXIXQWS &RIGHHE &RORIEDMS ) LDEADOSMIAP HIVI RUIXUKHILG RIP DIRQ RO XMUH GHEWP DMK ' XUQ) \KH]
P RQKVHG-G-XH WHERPSIQ SOG P LARQIQFDK GYIGHB/\RGKDMKRTHYDGUENG P LARQLO! LDIRHGDHREQI DARY/

7KH&RP SO VD Z HONGRZ QHDRGHS IWKHU QG PXUHQ® KDV DQ HI HARYH \KHD U ADARQ WIIAP HQAH MMUQ) DO LQEAMP LODM P RQAR G-BADQG
HDAW VHRXUMEAY | RUIXUH\DBY 7 KH&RP SO PXUHQ® LQAMXBY\R XVHWWH SURFHHBY 1URP. DD 1 XU VHRXUMIAV DBV R T VKLY VKHD UH MADARQ IR HOATRU
JHHDOAR SR DMSXERHY

7TKH&RP S} KDVFFHW R BHARQXQEAHIIW OP HYGHG BQG WARMG UHYROLQY FHAWDHOW \WH $ P HEHG &UHAVS JUHP HQV Z KIFK H SIBVLQ$ XIXW

) RARHM] P RONVHIG-G-XCH DG \WHHZ HHQRIP RQVRAMBEQ) XQEHWHS P HG-G&UHAVE JUHP HOABHHI RM  \R\WHXQDXQWS
&RGRHEERQRICDMS) LCDGADOE\BMP HVI RUIXUKHULQ RUP DIRQ
$VR -XH \WH&RP SIQ FOWIHGDZ RINGQ) FDSMIOGHIAVR DSSIR IPDMY  HLAIRY 1QZ KIFK IWRXUWHAMDEONH FHHGIWRXUMNDIHN 7 KIVLY

FRP P RQZ VMQ\KH DLACH QBN DG LY/ SUP DU GHR \WH@DMHR WHS LU LF QCELOM DAFRXQIVZ KLEK LY UHIDAG VR DGYDFHWANHADBY XQAHG | QIKV
FUHGW DYDIDEGIVR & XWRP HY DG @R DOV GH HIHG UYHXH Z KLFK DUH SHURUP DQRH REDI DINRQY | RUIXAMUHEXWRP HJI QKW GR GRABITXLUH | XUUH\FIMBP HONQ

FOK DIGOHP RM® CRAHXQIEN 6HHL RM W \KHXADXGWGE & RIGHVHG & RQRIADMS) LADCADOE\IAMP HQWVI RUNXUKHILQ RUP DINRQ

7KH&RP SO EHIHYHYVKDY YDURXY RSWRQV DYDLDEBIVR P HANVFSMICOQG RSHIDIGY FRP P W HQIV LFOGQ) XQUAAMARG FDK DQGVKRWMP LM HVR
BARQD/R -XH DG CQMALSDAG I XUUHLOQM IDTD
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JHHDAG IXQB/ 1 URP RSHIDIRYY 7KH&RP SO FRQMH/ VR KDYH D@UIHEDH R XQHIPXP EHIHG DAHVZ W D GHAERRN YOOHR  D5SUR LP DMD HAR)
(FOAQ) HORQ IQ IADWDOH DG BARQ 1Q GRQ DURDMWDRHN VKK D/ \SDUWH HYIIGH JURXQG HIXSP HQVDQG WODHWEM |, Q DEAMRY \WH
&RP S FROMXHAR P DQEIQLOMWY HOAJ IDEHFUHAWDMIVE, DIDAMUHP DAUFBEVWIHFHY 0 RRA V6 3 * GEDDDJG) WK

$VR -X0 IROMH\ HOY  \MURKIK WHERP SIQ KDVILWP REHYZ MWIRHQ IRJ  DURNIWDQGRSWRY|RUDQOEAWRID  OURDIWGHH
1RM \RWHXQXQWGEE&RGHOHE&RQRIEDMS) LDGRDCE\BAP HWVI RUIXUKHULG RUP DIRQ
7 KHIRTBZ Q) \BEGIGHELYLQ RP DARQRQWHDRI WQWHERP SDQ VIGHADVR -XCH

$YHDIH 1XPEHJ 1XPEHJ 1XPEHJ
7\ SH 6HOW $IH <W R $ WLRDW 272QG [ HDMHG

7TRIY

& UMFDGH FFRXQAQ] 3RTAHYDQG (WP DV

) RULQRP DARQ U DLEQ) WH &RP SDQ) V& UMFDCE AFRXQIY 3RTAHY/DQG (WP DAV \FH\WH & UMFDCS FARXQIQY) 3RTAH/DQG (WP DMV \HRAMRQR | WP

0 DEHP HQV' VAXWRQ DQG$ (DOMVR ) LDGADOSRAMR) DQG5 HXWR 2 SHDIRY/ LQWH&ERP SO V$ QQMOE FHSRWRQ) RP . |RUKHIMVADD, HOU
HGG' HHPBU

&DXMRDV VWP HWG HIDUEQ) ) RZ DG/ RRNLQ) 6VAWP HOW

7KV)RP 4 FRQEQ/?IRZDEGGRNQ WIAP HQN ZWMQWHP HIQQ) R 6HAIRD  $ R \KH6HXUMIVS PAR DG6HARY (R \KHBHXUMKY
([ KOQHS$ PAR ([ FDQPH$ AW ) RZ 06 GRNQ) \WBAP HQWV DUH EDHG RQ DG LGFOGH WEAMP HON CERW\KH &RP SIQ V HIMP DM/ H SHABIRYY
EHIHV LQMIIRQY DQG ADADLHY | RUKHI XUMUH DG WH DIWKP SWRQYXQEHOLQ) WHHIRZ DG GRNQ) \WIAP HQV 6SHALLF | RZ DG GRNGQ \NBAP HQV FDQ EH
IGONIHGE \WHI CRAKDAKH GR QRAHDMMA® \R KMRLFDORUPXUHNVTRNV DQGLGFOGH Z WRANIP MIMRQ \WEARP HOW UHDAMG\R \WHI RIBZ Q)

$  WH&RP SDQ VI LDIADOIXAGRHI RAMIG TXOWUDQG I XQ@ HU DG | CRRYWDVRXGSLP SCRAWHE RP S0 1 LCDGRDOUAKWV

\WH&RP SOQ VFDSCAW IXLAGRHDQGH SHABMRYY

\WH &RP SDQ IV HAP DAG | XHOFRWV KHEILQJ JOQV DG | XHOH I LHAHR DG WH DWKP SIRQV XQEHDLQ) \WH &RP SOQ 1V I XHOUHDAG H SHAIMRYY DG

HXP DAV LGFOAQ) H SHABINRQYUHDAGR WHERP SDQ VI XHOGHUYDYHFRQAEFW

$  \WH&RP SDQ VSOQVDGH SHABMRYYI ROKHWED P YR G-EMWIQMMW SHOH IWHIHRAWH\E (DM DQGIWABABDSHIEQ)

$ WH&ERP SO IVIGHASDYY LFXAQ) Z W BASHRAAR | GHAP RGHG] DIRY WDV DQG WSV | GHAKWMI DARY | Gf LEMN DG H SHAMS | GHAGHIYHIHY DQG
UANS-P HQV DG XQEHDLQ) H SHARMNRQYDIGG-EHGHHAR

$ WHERP SO0 VH SHABMRY/ U DAEQ) IWUHYHXHP DDIHP HIW WP SDAHIHIGHP DG UYHOHWHIBY DOGERRNQIV

T WHERP SIQ VI GHADGG GHE RN UHDWMG SOQVDQGJRIV LGFOQQ). Z WKRXWIP MR Z [\ UASHANR EHWURSIP 1] LQ) IWGHE RN RSHIDMRDOI R
P SURVIQY UHITELQW DALIQHSDQGSUP P DY) FEE.QGALIQDIGWDMY  DQG\WHIQARGAMROR WEH H LH RYHQIKWIOLQ)

$ WHE&RP SDQ VIRFXV DDV JROY RSSRWWQUWAY DG LQUWDIYH/ LFOAQ) Z MKRAWIP WIANRY Z WK UASHAR HBYDICY \WH &X\WRP HUH SHIHIAH DQG
HXOCAQ) DOLQYDOH WEHUIQQ) \WHERDAQ) PRAD

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

t

t
t

P SURVQY | LGDGADOSHIRP DOFH GUMQY 6KOUHKRTHJYDDH RSHDAROH AHIBGRH DQG WHIDHAOW UINQQ) HILAHFARY [GRBDIQ) SIRGAMW DG
UMQQ) P DUILONR KIMRUFDOBYHY

\WH&RP SO0 VH SHABINRQYZ W UASHRAR WHS LIKW3@Q

\WH&RP S IV QERUSDQ/DGH SHABRY/

\WH&RP SDQ V\KRWWAMP DOGERQY \WMP | LDGR.D0D0G RSHIDMRDO) RO

\WHE&RP SDQ VADK | BZ H SHABINRQY DQG FOSMIDVGHIAQ) IXLAIGRH 1O SDMFEX@UZ W UASHANR DURD WASMICH SHGWMUY DQG XQEHOLQ) DRIV
GHIYHY H SHABIRY/

\WH &RP SDQ VH SHRABIRQY Z W UASHAR LW CELOW \R P HAWRYR Q) FOSMIODQE RSHDIY FRP P W HV LGFOAQ) XQEHOLQ) DXXP SIRY/ DG
| CARY\KDFRXTS P SCRAKLY CELOW

\WH&RP SDQ VDXHWP HVR P DAY DG

WH&RP SIQ VSDQVDQGH SHABMRQYYUHDMG\R GI DIDQG HXDRY SIRFHHAQIV

© KB P DEIHP HQABHDHYHY WHH |RZ DG GRNGQ) WP HOV DUH BDWRQIE® DV DG Z KH P DAH 1RZ DG GRNG) WP HQV DUH GRADXDUDQMY R 1 XU
SHURWP DGR DG LQYRYH UMWY DG XQRHMBIQNA \KDADUH G LEXOWR SUHAFW7 KHHRH CRXDOUAXAOV P D GlIHJP DMIDI 1URP Z KDMY H SRS LQ RU
|QAFDAG R\ WH&RP SIQ VIRZ DG GRNGQ) WEAP HOV RUIURP KIMRUFDOH SHUIHIAH RUWH &RP SO V SUAHAH SHABIRYY ) CRRLY \KDAFRXT FDVH \KHH
QI HHPHVIGFOXCH [P RQY) RKHY

1

+H +H ++

+H +H

+H ++

\WH IP SCRAR 1HDY RU CRAMDORXEINY R GVFDAHY/ H WHP H RUVAYHIH Z HDXHU DG DMIDGMDAMY CRIRY/ R ARP SHIVRY LFOAQ)  Z WKRXY
P MMRQ SUAQ) \AKHXIQ FOSCAW DG QR RN GHAMRYY DG FRQRICDNR DQG DADGAH DAY - FRQKP HUSHIAFBIRQ HRQRP LF FRQGURY/
EDONGQ) FREAWRY/ \RAR GHP RIUDSKLF WHIB/ DQG RKHUICRRY EH ROG WH &RP SV FRQIRORQ FRQUKP HUBHKDYLRUDIQG WH &RP S0 VUHAOVR
RSHIDARQY/DQG EXMGHN GAMRY/ SI/ DMLY DQG UKV

\WH &RP S0 V G-BHIGHIAH RQ %RHQ) YRHQIV \KSSTHY DG WH ) $$ Z W URSHRWR WH &RP SO V | GHASDIQY DQG GHIVHIHY FDSCAW DQG
RSHIMRDOSDOY DAMIGHDOGSUP XP \HDIY) ST DG RAHJRSHIDIRICEDDY DA LH/ DOGIRY

\WHFRWDQGH | HAVR \WHIRMRQ/R DRI IWYKDUKRTGHY

\WHLP SCAWR MERUDQGKLLKY P DIWHYRQWWH&RP SO0 VEXMQHNGHAMRYY STV DADLHY DG UKV

\WH P SCAAR I XHDSUFH FKDQIHY | XHOSUFH YRIADY YRODMIV R FRP P RAWAY XVHG B\ WH&RP SI) |RUKHEILQ) MAIXHD DQG DO FKDQIHY \R WH
&RP S VI XHOKHEILQ) DM LHYDQG SRIMRQ/RQWHERP ST VEXMQHN SDQVDQGUAKXWR RSHDIRYY

\WHERP SO VEEOV \R WP HD DGH | HAMHD LP SBP HQMBQMRQ DQG P DQEQWHGHHADY LQRP DARQWAKGREI\ \X WP \/ DQG LQ UDKKAMUH\R
\XSSRYNWRSHDIRQY DOGLQMDYHY

\WH &RP S V G-BHIGHIFH RQ RKHUWILG SO/ 1Q SDMFX@UZ W UASHRAR LW WRKQRBI\ ST/ LW SOV DQG H SHABINRQY UHDMMG \R RSHIDARQC
H FHID(IFH DQG UHICHOW 1XHDVKSSO P OQMDEAH HYURP HQEDVKUBTHON * GEDD' IMMEXWNRY 6\ WPV DQG \KH LP SCRARQ \KH &RP SO V
RSHIDMRQ/DQGUHXOVR RSHDMRY/R D0 LG SDW GHD VRUGRQ SHIRP DIFH

\WH&RP SO0 VCELQW \R REVBEQ DG P DQEIQ DEHNXDMLQ UDXWKAMUH DG HMXLSP HYAR VKSSRIVAV RSH DRV DG LQWDAYHY

\WHHP HJHFHR  DBAMREDOFRWRUHIHAVDARADMG Z WK \WWH' HAHPEHU  RSHIDIRQDOGMXSIRY LFOXAQ) GIIDIRY JRYHP HQANQYHAM DR
DGOANRY DG LQMIDOIRNRY

\WHLP STAVR JRYH.CP HQBOUHI XOMRQYDQG RAHIRYHGP HORCTRNRQYYROWHERP SO VSDQ/ VMDA LHY 1L DERDOAXV DQGRSHDIRY/

\WH &RP S0 V G-BHIGHIAH RQIWZ RINRUIAH LFOQQ) IWCHON WK HP SR DG WABQ \KI | LFHQAQP EHY R TXOW LHG ( P SR HAV\R HIHAMWHD DG
HILAHQ® P DQEQIWRSHDNRY/

\WH IP SCFAR | HDY RUCRXDOCRV R \MUIRIMP RUZ DU SRONCOLQMELMN A EHUDMR\Y DQG RKHU | CRRLY EH RIG \WH &RP SO0 1V FRQWRORQ WH
&RP S0 VSO | LCDGADOAXWV RSHIDNRY/ DG CELMN R DEHNXOMD LOXUHDIDQXIMY DG

RXHJI CRRLY D/ VHVRW LOWH &RP SDQ VI LOQIVZ 1K WH 6 HEXUMAY DQG ([ FKDQIH&RP P MWIRQ \WH 6( & LGFOGQ) \WHGABIGG | CRRY QVRXWHG
XQEHWHKHDAQ) 251\ ) CRRY IQWH&ARP SIQ V$ QQOOGHERWRQ) RP . |RUWH\ HUHG-G' HHPEHU DV Z HIDY WRH XQEHJWH
KHDAQ) 25 WN) CARY LQWLVA XDUM® 5 HERWRD) RP 4 | RAKHTXOWAMUHIGG-XQH
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& DANRQVKRXTS EHVINHD QRAR SOFH XQBXHUHIDIFHRQWHERP SDQ VIRZ DUG GRN.Q) \WIAP HON Z KLFK WHBUAHQANHERP SO VYIEZ VRQD DVR \WHEM
KLY UHBRWVI LBG 7 KH&RP SIQ XQEHWINAVQR REQ DARQR XSADMSXECFD RUBYMHDD |RZ 06 GRN.GQ) WIAP HOVZ KHAHUD/DUAKOR QG LQRP DIRQ
| XUMUHHHOVRURKHZ [\H

WP 4 XOQIRRYHDQG4A XDDBRYH' LWFRXUA/S BRVO DN/ N

+HILQY
SVAPRPMWHGIQ1IRM R WHXQ@XQAWS & RIGHHE &RQRIADMS ) LEADO6\BIP HQV WH &RP SR HIGDYRWY R DFTXUUH MIAYXHODAKH G&Z HINSRMEGI GH/
FRWDG R UHGFH YR LQ RSHDY H SHOHY WURKIK W I XHOKHELQ) SIRIUP Z W \WHXVHR | LQDADOGHIYDAYH LOXKP HQV $ VR -XH \KH

HXP DMGI QUYDDHR RAMBDAQ) FROMRWVZ D/DCHADWHAR P LARQ

7KH&RP S0 VAHAW] SRKUHUHIDAGR | XHOGHLYDRYHLQWAKP HOVLY U-SUAHOAGE \KHI LUYDOHR ARQAFVMKDADHLQ DGHADMHNBRMRQ\R WHE& RP SO

$ VWKFK \WP HY \KHHRAMBEQ) LOKKP HOVH SRHWHERP SDQ \R FUEWRW LQWH HYHIAR QRSHURIP DFHE \WH FRXQM SO \R WH DI P HOV $ VR
-XH \WH &RP SDQ KDG HJIKWARXQMSDMY | RUZ KLFK \KH GHIYDAYHY KHTS Z HIH DQ DAVHADQG GRCH LQ D BW SRIMRY 7R P DH FUHEWIM \WH
&RP SIQ \HPRWVDQG SHIRGFDM UM VARXQM SO EDHG RQFUHAWDYV QP IWIWH SRMKUHZ [\ UASHAVWR HIFK FRXQM.SDMY DQG P RQURLY/\KHP DN/
SRIMRQ R WH I XHOKHEILQ) SIRIUP DG LW UHIYH P DNHASRINRQ Z W HOFK FRXQAMSOW + RZ HYHU Ll RHRUP RIHR \KHH FRXQMSDMY Z HH LQ D GH/
QCEMNV SRIANR) R \WH &RP SO DG Z HIH XQEG \R P HAAMKHUREQIDNRYY DO RSHD GHUYDYH FRQMFW Z [\K WH FRXQAMSONY FRXTS EH \EVRAR HLD
WP LODIRY Z KIFK FRXTS UAXONQ \WEWIQMOBRAAY | ROWHERP SDQ- $ VR -XCH WH&RP SDQ KOG DIUWHHP HQVZ L\ DIOR LW CRYH FRXQAM SO
FROEIQQ) HI® WP LQDARQ UKW DQG RUELMMDOFRMMMIDSRYIMRY Z KHFE VXU LV WHNXLHG UL P DOHAUMN H SRKUH H AHHBY D \GHALLHG \KUAKRS
P RXQNEDHE RQ\WHFRXQM.SDWV VRHAWDIY 7 KH&RP SDQ DR KOG D UWHHP HQIVZ LW FRXQIMSDMYLQZ KIFK FDK GHBRW DG GWHYR FUBWIHUTXUG
\R EH SRWAG DV FRODMIDOZ KHIRYHUWH GRAVDLUYDOHR . GHUIYDIYHY DWRADAG Z (W \KRVH FRXQAMSOMY H AHHBY \SHALLE \WUAKRDY 5 H HIVR WH FRQM.SDWY
FUGWIMN DG FRUDMIDBEBISIRYIGHGLO1 RM R \KHXQDXAWG & RQGHHG & RQRIEDMS ) LQDGAD0\BMP HOVI RUWHI DUYDOH/R | XHOGHIYDAYH/ [P RXQV
KHIS DV FRUDADO DQG CESTFCEGI FRUDMDOSRAY \WUAKRT P RXQIVDVR -XCH DIZ KUK \KFK SRV DHWI JHBG

$VR -XH P LARQLQFDK FRIDMIDOG-BRUWZ HHKHE B WH&RP SDQ 1URP FRXQMSDWMY EDHGRQWH&RP SR VRAMBAQ) | XHOGHIYDAYH
LOXKP HWBRWRIR ' XHVRWHWSH/R GHIYDAYH/KHTEDVR - XQH WHERP S GRHVQRAKDYHFDK FRIDMIDCH SRXUH 6HH1 RM - \RWHXQIXGWMG
&REHGERIRIEDMS) LIADB\WAP HV

7KH&RP SIQ LV DR VKEWFVAR \WH UNN WWDH | XHOGHIYDAYHY LKVAV VR KHGJ H DI LAV XHOSUFH YRIMWIW GR CRABURYLGH DEHNXOM SURMRIRY 7 KH&RP SQ)
KDV RXQG \WDA/LCDGR.DOGHIYDAYH LOXWKP HQVLQFRP P RAWY \KFK DV: 7, AXGH RO Y4HNAXGH RO DG UH LGHS SURGAN \KFK DV KHDIY) RODQG XQBDGHS
JDRIH FOQEHXVHXAQGHRIDIQ) IWH SRKUHR MNXHOSUFH YRIMDY

) LCDQADOD DUNA/B N

7KH&RP SR PXWHO® KDV DIUHHP HQV Z LW RUDQ] DINRQY WDASURAHW FUGVDLG \WDQURNRYY DIMQY) [URP SXURDH/ R DUMDYHOWANHVE\ LW & X\RP HY
XM LY $ P HUFDQ( [ SUAW ' IVFRYHU DQG0 DAM&DGO ,6$ & UHAWALEG SURHARY KDYH | LQDGR.DOUMN DIWVRADAG Z LW \NANHIV SXURAKDVHS | RADYHOEHFDAH\RH
SURFHWRUIHHIDED | RZ DB/ WWHFDK UHDAMG\R \WH SXUKDHWR \WHERP S0 \RRQ DNMUWH SXURKDHLY FRP SBIMG EXVWKH LUMDYHOIHHIDE RAPXY D\MUWDY
WP H \KHH R \WH SURFHARUZ LOXDYH CCELOW L \WH&RP SDQ GRA/ QRAKGIP DM SURYLGH WH DUMDYHD 8 QEHUWHH SURFHMQ) DIUWHHP HONV DG EDHG RQ
\GHA LHG ARQBURYY LGRUHDMQ) TP RXQIVR FDK UAHYH/FRXTS EHUTXLUHG\R EHSRWMG Z 1K \RHFRXQAMSDMV 7 KHIHZ DVQR DK UAHYHG | RAKY SXERHDVR

-XH
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$ P OVUW R WHE&RP SDQ TV \DBVWIQLRAIRYY DHSURFHMGE. &KDH3D P HIMK 6KRXTSAKOIHEDAN SURFHAHG R &KDH3D! P HOAK UOFK DRHMSQGYVHD
SURFHHOY 1 URP DGYDIRH WANH/NDB FRXS EH KHITS ECFN DG XVHG VR FABEDWK D UAHLYH CFFRXQINR FRYHUVKAK FKOHEDANYDQG 00 RIHUGAVSXWG FKOLIHY WD
P LIKWRFFXU $ GAMRID FDWK UHYHY DUH UHTXULHG \R EH HABEDKHG UL \WH &RP SDQ IV FMHEWDAY | DEY \R \SHAI LHG GYHY BHBZ. LQYHIR HMWWEH &DK
UAHYHUATXLU-P HQWDUHEDHG RQWHERP SDQ 1V SXEQF G-EWDIY DQGDFRIMGRIEQ) SHAHWHR WH&RP SO0 V$ LUWDH LIF CCEMN $ VR -XQH
RKRTEDANVZ HHIQSOFH

6HH, WP $ 4 XDQIBAYH DQG A XODMMH' IVFERXUAVS ERVD DING N LOQWHERP SI) VS QQOO6 FERVWRQ) RP . IRUWH\ HIUHGG' HAHP BHU
| RUIXUKHULQ RUP DIRQ CERXAP DUHAUMN DG 1 RM VR WH XQDXQWES &RIGHHS &RORIEDMS ) LOCADOVIAM HW IQWMY) RP 4 |RUIXUKH
LQRP DMRQCERAWKHERP S VI XHOGHLYDAYHLQXWKP HQV

WP &ROMRYDQG3URHEUY
" DWFRKUHERRY DG 3URFHEUAY

7KH&RP SO P DLQEEQY GVFBRKUH FROARY DG SURRHBUY DVGHIQHGIQE X D H R \KH( [ FKOQIHS FWGAWLI GHG\R SURYLGH U-DRQIE®| DAKUDGRH WD
WHLQ RP DIRQUANXLHG VR EHAVFRHGE. WHERP SDQ LQWH UHSRIWVKDAMWLGY RUKEP W XQEHWH( [ FKDQIHS PAYUHRGHG SUIRRHXHG \XP P O HG DQG
UHBRAG Z KO \KH WP H SHIRGY \GHALLLHG LO WH 6( & V IXBV DG IRPV 7 KHH LGFOGH ARURY DQG SURFHBXUAY G GHE R HQUKUH WDAKKLY LQ RUP DARQ LV
CFRXP XOWMG DQG FARP P XQFDMG \R WH &RP SO V P DQIHP HWLGFOQQ) (W &KIH ([ HRXWH 2 11 LIFHJDQG &KIH ) LQBGADO? [1LFHJ Dv CSSURSUDM \R DIBZ
WP HD GHAMRYY BDEQ) BITXUHG QWFBRKUH 0 DEIHP HVZ LW \WH SDMASDINRQ R WH &KIH ([ HXWWH 2 11 LFHUDQG &KIH ) LQDGADCR | LIFHJ HYDODMS \WH

HIHFAMWHHNVR WHE&RP 30 V AVFBRXUH FRQAIRY DG SIRAHXUWW/ DVR - XCH YDVHG RQWLY HYDODINRQ WH&RP SDQ V&KIH ([ HDMYH 2 [IFHUDQG
&KIH ) LADEADCR | 1IFHJKDYH FRFOGHE WDARH & RP SDQ - V AVFBRKUH FRQIRY DG SIRAHXUWW/ Z HHHITHAYHDVR - XCH DAKH WHDRCE®! DAVXUDAH
®YHD

&KOQIHVIQ, QMDD RQNRCRYH) LQDQADCE HERWY
7 KHH Z HH QR FKOQHY 1Q WH &RP SDQ 1V LQMIDOFRQVRORYHUI LCDGADOWERWY D/GHIGHS Q5 X D | XQEUWH ( [ AOQIHS FWGAUQ) WH | VAT
TXOWUHGEG-XCH \KDWDYHP DMIDID O HAMS RUDHUDRIED @NHD \R P DMIDD O HFAMKHERP SDQ VLM QDCARQNRCRYHU LDGADOU-SR WY
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3$57,, 27+(5,1)250$7,21

, WP / HDBWRHAQV

2Q-XH WHS 6 ' FEOWHMR -XWFH ' 2-  IMK-GD&LYIO,QHIUDIVH' HPDG &' \RWHE&RPSDQ 7KH&,' \RXIKWQRIP DIRQ DG
GRAP HQIVCERAVRH &RP SDQ TV FDSCAW [ URP - DAY \RWHAMR WHE,'  LFXQAQ) SXETF WM HON DQG FRP P XQEDIRQY/ Z 1\ WLLG SO/ CERXY
FCSCAW |, Q-XCH WH &RP SIQ DOR UHFHYHG D GIWUIURP \WH & RQGHAEWS WRCH * HHIDDUATXHWG) LQRUP DIRQ CERAWFCSCAW 7KH&RP SIQ LV
FRRSHIDICY [XQ@ Z WWWH' 2- &, DOG\WHWBMLOTXLY

) XUHU RQ -X® D FRP SIIQAZ DV | LG LQ WH 8 QWG 6\VBMY' MMV RAWRUWH 6RAKHE ' IMUPAR 1 HZ <RINRQEHKDD R SXBIYH FDWH/ R
FRQXP HY DEBILQ) ARIXMRQ [P RQY WH &RP SR $ P HIFDQS$ LLOGH/ ' HIW'S$ LU/ LW/ DG 8 QUMG $ LLAGH/ VR QP IMADSCAW DQG P DQMEQ KLIKHJI DB 1Q
YIRDIRQR 6HARY R \WHEKHP DQ$ FPAVBLGFHWHD DQ®P BHUR P LOUFDW CRNRQFRP STIQNZ HIHI LBGLQWHS QAMG 6B/ MRS RAW| RUKHE HOADC
" IMMAWR &DIRAD WH1 RWHO' [MUPAR &DIRGD WH' IMMAWR &ROP ELD \WHO LG3BI' IMURAR ) GUCD WHERXKHD' IMMRAR ) GUCD WH1 RUKH.O
" IMMAAR * HRUID WH1 RWHO' IMMRAR | @CRY \WHERAKHD' [MUPNR |, QADCD WH( DIMD' IMURAR / RAMDD \WH' IMUAAR 0 LQCHRD WH' IMMRVR
1H -HYA WH( DIMQ' [MUPNR 1 HZ <RIN WHERAKHD' IMMPAR 1 HZ <RIN WHO 1G3B' [MUPANR 1 RW &DRID \WH' [MUPWR 2 NOKRP D \KH ( DM
" IMMPAR 3HIQX ODQD WH1 RWHO' IMMPAR 7H DV \WH' IMMPAR 9 HIP ROAVDQG\WH( DIMEQ' IMUFWR © VARQUQ 2 Q2 RREH \KH- XQFADCBOGHC
RQO XAV [UFW [MVDIRQ AHOADT] HG \KH FD/ VR \KH 8 QWG 6\BIAY ' MMV RAVWIQ \WH' IMMPAR &ROP EID 2 Q0 DK \WH STIQMIV [LBG D
&RQRICDME$ P HIGHG & RP SIQNQWH FRQRTEDAMS FDH/ DIBILQ) WDNKH GH HIEDQWV FRQUSLLHG R UKMPWFDSCAW | URP R SUAHAZ KH SDIQN VAN
\R B \WHUFDIP VRQEHKDD R DFDWR SHYIRQ/Z KR SXUKDHS WANHV | RUGRP AN CLACHWDYHORQ WH GH HIEDQWV DULGH/ 1 URP -XO R SUAHQA
7KH VHNWHEGI@P DIH/ IQXGRAMWHUHIH  DQGDMRCH V | HVDQGH SHOH/ 2Q0 D \KH GH HIEDQW P RYHG R Q\P W \WH & RORIEDMGS P HIGHG
&RP STIQNZ KIFK \WH& RAWVGHIHGRO2 RREHU 2Q HHPBEU \WH&RP S UHDFKHG DD UHHP HOAR \HMBI\KHHFDVHY Z W DSURSRWHG FDW/
R DOSHIRQ/Z KR SXUKDHS GRP HFE DLICHWIQSRVBMRQVHYLEH/ IR -XO \RWHE@MR WH\HMBP HOV7 KH&RP SIQ DIHGWRSD  PLARY
DOGWR SURYLGH FHIBQ FRRSHIDRQ Z 1\K WH STIQIV VDV VHVRI LOWH\VFINBP HAD) UHHP HOAS | \WUGRIFHZ DV SURYLGHG R \WH SURSRVHG \FIWBP HVFDWW/ DG \WH
&RXWAKHIS D | ULGHW KHLIQ) WH & RANMKHG DQ REHJIWDQMY |LDODSSIRYDOR \WH VHMBP HOARQ 0 D) 2Q-XH FHABQ REMARLY | LBG
QRIAH/R C5SHIOR WHS QMG 6\BIAW & RAWR $ SSHIIRUKH' IMMPAR & ROP BLD&LUPXWZ KIFK WH&RUNEMP LWHG RQ- X0 IRUOANR MUMVARIRY
EHFDAOH \WH QUMIPAFRXWYY RGHJDSSURQ) \KH \HIMBP HOW Z D/ QRAD | LQDODSSHIDE®! REHJ 7KH FDH LY FRQIMXQ) DV \R WH WP DQQ) GHHYEQN 7KH
&RP S} GQH/DODMBIDIRY/R Z RIRQY

2 Q-DRAMY DFRP STIQADIBILQ) DYIRIMRQR \KH I H3HIDO8 QIRWP HE6HYFHY( P SR P HQADQG5 H-P ST P HB LIKWS W8 6( 55" DUGVHNG
DFHWIFDNRQ D/ D FDW CRIRQZ D/ LOG IDQWKHERP SIQ LQWHS QUG VIV LMMPA& RAUWRUWH1 RWHED' [MUPAR &DIIRED 7 KHFRP SIIQADEBIH/
WDAWKHERP SDQ YIRDMAVFAIRY)  E R 86(55% EHFDXHIWERY QRABRYIGHSOGA \KRWMP PIOMY GD/H LH DPLOMY GDYHR @ VRUIHZHJ
BXGRY/SIRICHSOG MY GAV GDYH EHIDYHP HOABDYH DQGMAN BDYH Z KIFK WH SOIQN DEBIH/DUHE FRP SDUIE®Y |RP VR GDHXQEUS 6( 55$ DGIW
LP SBP HOMY WHIXDWNRYY 7 KH FRP STIQAHHNY GHFODRY  DOG LOMGRANHUHIH - GCP DIHY QIXICDAG AP DIV LQMIANVOQE DNRCH M THY H SHWHY DG
QN DIRQFRIV 2 Q) HEXTY \KHFRXWA LDQAG\WH STIQI /P RINRQ! RUFDW FHMYLFDARQ DOG MAKHG DQREHUFHWW LQ) DFDWARP SUMAGR PXUMNRU
IRWP HJ P SR HVZ KR GAUQ) WHUHP SR P HYWZ LW \KH&RP SIQ DADQ. WP HIURP 2 RREHU WURIK \WHEDMR MGIP HQMQWKLY CRNRY KDYHVINAD
\KRWAMP P LOMY GDYH DQG Z HH \KEWRAR D FRIBAIYH EDJNQQ) DIWHP HOWVH AHBAWIRU( P SBR HA/ \KEMPANR WH 7UDQSRW  RUNHY 8 QRQ/ RFADD
DIUHP HONFRYHIQ) P HARIRBILMV 2 Q- DY \KH FRXUVAD UDQMG WH SO KEX TG UHNXHIAR YOFDM \RHWDOGDM DV \RH' - HEDW HOAR ' HHQH
KDG QRAX HASURGEHE \WH FDW P HP EHWTP LOMY SD. DQG VHYLFH UHFRLGY SXUXOQAR \WH & RP SO0 IV WLLG SOV \KESRHD 2 Q$ XIXW \WH FRAY
HQMUHG DQRGHAXDAA | HARYHD WSk HS\RHORNRQ H A-SWRUDIQUIRQ VR \WHWKLLG SOV \KESRHID XQICTH\MAKH 1 LOK & LUPUWAXKHG LWRSIGRQLQWHP DRLUR
&MNRYY $ONDS$SILIH/ ,F DG+ RUJRQ, QGAMUHY ,F DQDSSHIO URP DQRGHUE, WHS QWWGE\BIMY IRV RAWRUKH( DXME' IMMAWR : DKIQIRQ
JUDQIY \XP P 0 MGJP HAIQ GH HIEDOM] | DYRURQ \KEWBRMID \KH \CP H FDIP V DAIKH LQ MY DRIRQ 7 KH 1 LQK &LURNMKHS LW R BHJLQ &DINRQ RQ
) HEODY UYHMUQ) \WH GMUMPWARXVJUDQAR \KP P DN MGIP HADQG WP DQAQ) WHEMUNRQFDHWR\KH' [WMFAS RAWZ LW LOXKRNRO/\R FRUGHU
WH SO GAUQY GDH  MKHLOWHI LIKNQXUFH 2 Q
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0 DK WH SOV LQWH & RP SV FDVH VKEP LW D SURSRVHG FDVH VAKHGEXG! \KURXI K MDD 7 KH & RAVNKEVHTXH® \HAD\WWMDODMR -XO
7KH&RP SIQ GHQHVDODIBIDMRY/R Z RJGRQ) EHIHYH/WHSDIQN IV SRUMRQYDUHZ LR HIMDQGLQMIB/\R YLIRURAW® GH HIGLIWHD LQDTUHASHRAW

2Q-XH D GHUYDAYH DAIRQ | RUBHIRK R ILGHADY GAN Z DV LBG LQWHS QWG 6VBMY/' MMM RAWRUWH 1 RWHD' IMMPAR 7H DV QP Q) \WH
PHPEHYR WH&ERP SI) VYROGR * LWHARY WH %RIG DV GHHIEQNV DG \WH&RP SOQ DV D QRP L(DOGH HIEDQAVWH * HIYDIYHS FIRQ 7 KH STIQM!
DEBIHY XQSHAILHG @P DIH R &RP SO IV UEXIMRY JRREZ LD DG WIRAQ) LQ WH FRP P XQW D/ Z HIDDY GP DIH WP H SRUH R AYLODG WHIXDRY
QCEON DYG GHHH FRIW $ FFREQ) W WH OZ \WWHH GP DIHY DU 1 URP \WH &RP SQ IV DEBIHG | LOWH\R FRP SO Z WK \OTHIV DG WFRG P DQMIDFH
U XDNRY/ DG | DOH WIAP HQV 1Q SXETF [LAQJV WIDEQ) \WH &RP SDQ IV VO HV SURNHY 7KH SIQNI DBIHY \WH %R0G 1Q WH CEHIFH R JRRG 1D
H KIEWMG UHANBW QVBIDE | RJIW GAMY R RTHMIKW2 Q 2 RREHU \KH & RANHQAMG DQ RG-UMM (Q) DQG OGP LQVADIYHD FERIQ) WH' HIYDAYH
$ AMRY SHIBQ WH' LMMPWE R/ LADOWAROMROR \WH&RP SO VP RIRQ\R G\P IW/IQDSIUDBOHRXUMEY FOWDRIRQXQEHBHARY  E R \WH( [ FKOQH
$ PWKDAZ D/ 1 LBG RQ ) HEXD RUXSRQ \WH RFPUHIAH R AHYSEQ RKMHUFRQAMRYY KU \WH SCUDEBOVHRXUMAY FOW CRNRQ Z DV QP MG Z LW
SUHMAFH RQ 2 AREHJ WH SO LQWH' HIYDRYH$ PR KDV ENHD QR VWEV VR WKH W LQ \WH FDH Z KIFK UHP DIQV Wk HG 7 KH %R0WG DG
&RP S GH) DODBIDARY/R Z RJCARQ) P DEHIQWH' HIYDAYHS AIRQ

2. Q$ XIXW D FRP SIIQADILQY EHFK R ARQMPADGE VHHN.Q) FHWIFDIRQ DYV D FDW CRNRQ Z DV | LGG DIDIQINKH &RP SO 1Q \WH 8 QMG 6\BIAN
" IMUPABRAWRUWH : HIMD ' IMUPAR 7H D/ 1Q: OFR 7 KH FARP STIQADIBI HY WDMKH &RP SDQ BUHIAKHS LW &RQUPAR & DUIDIH DQG RKHU DBIHG
DIUHP HQVLQ ARQGHANRD Z LW IWXVHR WHDEDIHZD GHHARHO $; DWRADIWP DM CRMBGE 7KHYRHQ) &RP SR 7 KHFRP SIIQAHHNV AP DIHVRQEHKDD
R SXBMYH FDXA/ R PARP HY Z KR SURYIGHE YDOTE®I FRMCHDIRY Z KHMHJIQPRH RURKHUIRP HJ  YRFKHJ P LOVSRQN HE  IQH FKDQIHIRUD
WANHAVRUDUMDQSRIBIRD Z W \WH&RP SR Z KIFK WDQUSRUBNRQ \RRN SOFH EHE HHD$ XIXWY DGO DK 7 KHFRP STIQNHHDD \HHW
PRH QPDH/ GFOWDRY WIH DQG DARCH V| HV DOG RKHUFRWV 2 Q 2 RREHU \WH &RP S (LB D P XQVI CFHAG P RIRQ FKDDQILQ) \WH
FRP SOIQAEDHG XSRQ AN R \XEMRAP DUMUMNGRIRY \WWH H IMMIPH R D SURUI LG FRP SIIQARQ DBSHIDLQ \WH ) LK &LURXW\KH  6KHIP DQ &RP STIQN
[P SURSHUYHXH DQG 1 DOUH\R WM DFDIP  DQG VHHN.QJ VR KDYH \WH FRP SMIQUV FOW FRQMIIRYY ENHD 7 KDAP RIRQ Z DVIX@ EUHHGE ERK SO/ DG

Z DVDUXHG\R D8 QWG 6\VBAWO DI ADAM- XGIHRQ-XCH 2Q-X0 \WHO DI LMADM - XGJ HJI UDQMG \WH P RNRQLQ SDWDQG RUEHHG \WHFDH W HG
XQMDWH IMKXOFHR WH) LW &LUPXW RIQRQLQWWH 6KHIP DR &RP SIIQNV2 Q1 RYHP BHU \KH SO/ NLQ® QRIVLHG \WH &RXWR \KH ) LK & LU
GRAMRQ UIDEQ) \WH 6KHIP DY &RP STIQN2 Q0 DK \KH SO MLQ® CRIVLHG WH &RXWR \KH G\P IMOOR \WH 6KHIP D &RP SMONRU@AN R

MUNVGRNRQ 7 KHFDVH UHP QMR H5 - DG WHH KDY BHHQ QR HTRWWHWHUVR @ VIH WE RUMR T XURHUSXUUKH WH DAVHINMG FOLP VI RTZ Q) \WHGQWP IMOOR  \WH

6KHP DQ&RP SIIQN7 KH&RP SO GHQH/DDDIPIDMRYY/R Z IRYGRQ) EHIHYHYWH STIQIN V SRR/ DUH Z WKRWP HIWDGE LOMBY\R YLIRIRA® CGHHYG
IWHD LQDIIHSHW

7Z R FRP SIIQNV DEBILQ) YIRDMRQ/R | HEHIOHRXUMAY @Y V DG VHHN.Q) FHWIFDIRQ DY/ D FOW CRIRQ KDYH EHHD LG RQ - DO DGO DK
UASHAHD DIDQWKH &RP SOQ DG FHMBQR LW R 1FHY 1Q \KH 8 QAMG 6\BAMY' [URA& RV RU\KH 6RAKHD ' IMMPAR  7H DV 1Q + RARQ 7KH
FRP SIIQW\HHN GP JH/RQEHKDD R DSXBMYHFDWR SHIRQ/Z KR SXUAKDHE RURKHZ VHIFTXUHG WHERP SIQ VARP P RQWRAN EHEZ HHQ- XCH
DG' HAHPEU 7KH FRP SDIQN DMHWFDIPV XQ@GU6HARY/  E DG R \KH ([ AKDQIH $ AADQG DEBIH WDMAH &RP SOQ P DGH P DMULC
P [VXBAP HON \R LOYHURLY BDAQ) \WH &RP SO V LQMIDOWRKGR®\  DQG DB HG YXQHIEMN \R QU H VFDIB! | QIKWAMXSINRYY 7 KH FRP STIQV JHHID
VNP RH @P DIHY SUHMGIP HOADQG SRIAMGI P HQNQMIAWDQE DRICH V 1 HAY/DQG RAHUFRWV 7 KHG-DBICHIQWHI LR \KHH\E R FDHV/\R | LBIDP RIRQ
FHNQ) DSSROQF HYAR BDG STIQN ZDV0 DK | RAUM-BDIDAM P RIRQY Z HH I LGG DG \MUHH R \WH SO/ VHHN.Q) CESRIQA HOAKDYH FRQIMMHG \R
LWKH 2 Q-XO \KH & RAYNLI GHG DO RE-UFRQRIEDNY \WH\E R | HEH.DOHRXUMEY FDUAY LOR \KH | LKA LG \KMDQG DR DESR QM STIQN|
0 LAKCHO/HW D/GDGSMQN LQWHFRQRIEDMSFDH Z W KVARXQHR UFRGWR VHYH D/ GG FRXQHIDG AMRQARXQHD 2 Q6HBWP BHU \WHODG
SOIQN 1B DY CP HIGHS FRP SOIQAKDAH SDQGHS WH FDW SHIRG R LGFOGH SHIRQY Z KR SXUKDHG RURKHZ IVH DFTXLUHG WH &RP SIQ V FRP P RQ RN
EHEHD ) HEDOW DQG 0 DK Z KB FRQMXQ) \R DMHWFDIPV XQ3HUBHAWRY E DG R WH ([ FKDQIH $ PAEDFG RQ DIBIHG
P IMABIAP HOV U DLEQ) WH &RP SIQ VIQMIDOWKGRRI\ QG DBIHG YXQHIEMNV \R @UH \FDB! | QIKAWAMXSIRYY 2 Q1 RYHP BHU WH&RP SIQ
DQG\WHLQAYIGO0CH YV LG DP RIRQWR G\P WAKH
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P HG-GFRP STIQVRU DOUH\R WBMDFDIP  3@QN VI LGGDQRSSRUMRQEUH RQ- QMY 7KH&RP SI) DG \WHLQA YIGKDOEH HXEQVI LGGD WD
BUH RQ) HEXDY 7KHP RIRQ\R G\P WP DQVSHIAQ) | RUGHAMRY 7KH&RP SIQ GHIHYDODMBIDIRY/R Z IRJCRQ) LQWHARP STIQVEHIHHY
\KHSDQM V SRIMRQYDUHZ R HIMDGGLQMIB/AR YLIRIRA® GH HIGLWHD LQDIUASHN

BLQPH CERAW DAY \KH&RP SDQ IV \HIRUR! | LFHY DQG \WH %ROLG KDYH UHFH.YHG P XGB! GHYDAYH GHP DG GIWHLY | P B DOFRXQUHD RUSXUSRWG
6RAKNZ FIWVKDUHKREHY G-P DQEQ) WDAMHIROGLOMHIM DMFDIP V LQWDIM®I DOCRNRY DQGVENHUHP HADOP HDXUAVIQFRQGHAIRQZ W WHVHYLFHAMXSIRY/
R Q' HAHPEH)  * HHD® \WWHGP DG GWYEURDGD DAHWWKDAKH&RP SDQ IV GLHARLY DG VHIRUR | LIFHY GG GRAP DNH\K | LEHQNQYHWY HON
1Q LOMCDOWKQRBI\ K PV \R SURYHQAMLIH \FDB! | QIKWAMXSIRYY GG QRAH HIRVH \KI | LEHARYHILIKWRYHUWH &RP SO0 v RSHIDARYY CBSURYHS RU
UHFHYHG X DUDQME FRP SHODIRQ FDXVHG\WH&RP SO \R P DNHP DALDED P MGDAQ) SXEQF WIMP HON DQG EHIAKHGWHUI LGHADY GAMARWHERP SDQ

$ GAWRDD GFH- DD WHERP SO KDV UHAHYHG P XGB! GIWLY | URP FRXQHD RUSXSRIMG 6 RAKZ HANKDUHKREHY P DNQ) \WMARY G-P D5/
IRUMH SIRGAIRQ R YDURXY ERRWV DQG UHFRG/R WH&RP SDQ. SXUSRIMED 1Q DQ HI RYWR LOYHKM DM SRIME®| GHIYDIYH FDIP VP LOUVR WRVH P DGH \WH
\MEVMPAR \KH GHYDIYH G-P DB/ AVAXWHG CERYH 2 Q-XCH D \KDUHKRTHUGHIYDIYH \WZ D/ 1 LBG DIDQMAHIBIQ R WH &RP SDQ IV FXUMHADQG
IRWP HURILFHY DG AWARYIQWH W -XAADD [WUPAKRXUWR ' DIDV&RXQW 7H DV DAHWY FOIP VIRUAP DIH/IURP DEBIHG EMIK R IIGADY GAW
ZDIMR FRUSRIDM DIV DOG XMWAHQUFKP HAGHIYDAYHD RQWH &RP SDQ v EHKDD DI DLQWAKH LQE YLGXD0GH HIEQWV EDHG RQMP LOUI CRXDODEBI DARYY DY
FRQELGHG LQ\WHGHP DG WY DQGLQWHI HEHDORDW CRIRQFRP STIQN 2 Q-XCH DVHFROG\KDUHKRTEHUGHLYDYH\KMZ DV LBG DI DQAAHIIOQR \WH
&RP S IV PXUWHNIQG | RP HUR [ LFHY DQG QUHARYLQ\KHS QARG 6VBMY' [P RAWRUWH1 RWHD' MMRAR 7H DV DAVHWY FOIP VXQEHJBHANRY D
R WH ([ FKDQH$ PADQG IRUGP DJHY 1 URP DEBIHG EHIFK R 1LGADY GAV LGP QULFDARY DQG XQMVAHUAKP HOAGHIYDYHD RQ \WH &RP SOQ vV BHDD
DI CLQWMKH LA YIGDOGH HIEDQN EDHG RQ MP LMU | CAXDODEBI DARYY DV FRQEIGHS LQ \KH G-P DG GWHLY DQG LQ \WH | HEHDOFDW CAMRQ FRP STIQNV 2 Q
1RHP B D\WMULG\KDUHKREHUGHLYDMYH\KMWZ DV LOGIQWH  \W-XAAD0 MMANR ' DEDV&RXQW 7H DV B\ VRP HR WH\DP HFRXQHIQRYHGLO
\WH - XCH DI CLQXARH \CP H GH HEDQW LQ \WDAKKMDQS P INGJ DIBIDARY/ R \KH \OP H RSHIDYH | LRV DQG FOIP V 2 Q-XCH DIRXW
\KDUHRTHUGHIYDMWHVKWZ D/ I LBGLOWH WY XAFDO IMUPARXWR ' DEDV&RXQN 7H DV DAVHWY \XEWTQIDID VP [MUFDIP VD LQ\KH | LW R \WEM
FRANGHIYDIYH KW 2 Q -XCH D 11X \KDUHKRTHJ GHIYDYH \KMWZ DV (LB LQ WH 8 QMG 6\BIMY ' IMMPVERAWRUWH 1 RWIKHO' IMUPAR 7H DV
DAHWY) \KEWTQADED P [MUFDIP \/ Dy LQWH [ LXVHIHDOGHIYDAYH\KW? KHE&RP SDQ - DQG \WH %ROLG LQIMIG R DEAUAN/ \KH GHUYDIYH DG ERRNY DG UFR B/
GHP D0V G \WH KDUHKRTHUGHIYDRYH\XIWLQ CFFRUEDCRHZ W \KH DESIFCE®A 7H Dy MBI/ IRYHQQ) \KFK GHP DGV D05 QM DARY 3XUXOQAR WRVH\DMAN
DFRP P IWKHR 1QG3-5HG-OADQG GMOQMMMG QUHRRY  6SHADD WMDMRQ&RP P IWkH KDY BHHQ CBSRIQMG \R FROGANIRLONLY HDAEQ) \WHDIBIDMRY/LQ
\KHGHYDYH\XWDQG GHUYDAYHGP DQGGWHY , QWDABIDG RY' HHP BHU \KHSDIQM VLQKH\E R WIM FRAVGHYDAYH AV LG DQXQRSSRHG
P RIRQVR FRQRTCEDMKH\E R WM GHIYDIYH FDVHY VR CESRIQABDG FRXQUHD DGR WL \WWH FRQURTCDMS WIAM FRAVEHIYDIYH FDHSHIBQ) \WHRARRP HR \WH
RYRQ IO R \WHESHADY MIDIRQ&RP P WH ) XUWHJ LQ @IKWR WHRJIRQJ LT R \WH6SHADD MIDMRQ&RP P IMkH RQ' HAHP BHU WH
&RP S0 | LBGDOXQRSSRHGP RIRQWR H WGDME R \KH I HIH.DOGHLYDAYHFDHXQMDABDXY HEXDY 2 Q) HELUDY WH&RP S 1LBGD
VHFRGXQRSSRHGP RIRQWR H WOGWHWE R \WHI HEHDOGHLYDAYH FDHXQIMCDABDXS SUO 2Q$ U0 WHERP SO [LBGDWLGP RIRQW
H WIGWHWEBL R \KH | HGH.DOGHIYDIYH FDH XQMDABDIV XGH 2Q-X0 WHERP SDQ LB DIRAK P RIRQWR H \WIG\WHWEL R \KHIHEHIDC
GHUYDIYHFDHXQMDABDIVXD 2 QRUERXWX® \WHERP S | LBG D DEAWRICP RNRQWR | XUKHUH WG \KH WA

YDHERQWH&RP SIQ VZ LGH \FDBIRSHIDARDOAMXSWNRY Z KLIFK BG\R WHFDFHDIRQR DMIQULEDQAP BHUR | WKWEHEHY' HHPEU DG’ HHPBU

WHERP SO KDV EHHQ \KEVIRR LOTXLUHY DQG LOMAMDARY/E. JRYHIP HQBCDIHAHY (FOGQ) Z MW ASHAAWRD' HAHPEHU  \HIWBP HZ LW
\WH' HBDWW HOAR 7 UDQUSRUANRY DG FRX@S EH BRI | LGH/ DOG RUSHIDBY UAXAY) 1URP R LOMNXULINY DQG LOYHXMDIRQY DY Z HIDDY QM DARQ | URP
SXWRP HY/DQG 6 KDHRTHY

7KHERP SIQ LVIURP WP HVR WP H\XEMPAR YOURXY G COSURHHAQIV OQG FOIP VUM LQWHRAQY FRUHR BMGHV LFOGQ) BXGRATP MG \R
H OP LODMRQYVE\ WH, QM.IDCE HYHMHBHYIFH

7KH&RP S VP DA HP HAMRHY QRAH SHAAKDAKH RARRP HIQDQ R IWAXUMHM® RYRQ) GICOSRAHHEQIVRUWHRARRP HR D SURSRVHG DENVF HQV
SHHOM\RCDME. \KH, QMEDC5 HYHXHBHYLFH LQAYIGOD RU
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FRORAMHD Z LCKDYHD P DMIDCBGYHYHH I HAWRQWH & RP S VI LADGADOFRQAWRY ULHWXOVR RSHIDARQYY RUFDK IGZ 1 HYHWHBW DQ BGYHYHRXWWRP HIRU
BQ R \WHHP DY FRX@ EHP DMIDO
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WP $ 51\WN) CRRY

( [ A-BWRUWH DEAWRDOUM | CRRUMVAN R EHBZ.  \WHUH KDYH BHHQ QR P DMUDOFKDQIHY \R WH | DRRY QVFRVHG QWP $ 51N DRRY LQWH &RP SDQ vV
$QOCHHRYWRQ)RP . IRUWWH\ HUHGG' HHP B

7KH&RP SDQ TV EXMQHN KDV BHHQ DQG FRX@ EH QGHIDAYHD DI HAMG DVD LHKXOWR DRIRQVR DRMMAKDUHKRTHY DQG\KFK DA FRXGS DOHYHD DI HR
\WHRDALE GLHANRQ DQGEXMCHA/ IHKOWVR WH&RP SDQ

3XEQFO WDGHS FARP SOQHY D LGRUHDIQIO \MEMAMR FLP SJQV B\ CRVMAKDHKRTHY DGYRDMY FRISRIDM CRNRYY \KAK DV RSHIDMRQDO JRYHIDFH
P DEHP HARUVRALDORKDQIHY | LCDGADOURIKAMUQIY LGRBHDHG ERURZ LQIV \SHADDAYIGHE/ WRAN BEXUAKDAH/ RUMDBY R DWHIV RUHQINH FARP SDQH/\R
\KLLG SOOI RUVR WH CRMAKKDUHKREHY WHP VHYHY 7 KH&RP SDQ KDVEHHRDQGP D FRQMKH \R EH \XEMRAR CRNRQY | URP LRI WXKDUHKRTHY RURKHY
\WDAP D QRADIIQ Z W LW EXMGH VDMLY RUP D GRAEH LQ\WH EHXMQMAWR DR LW BKDUHKRTEHY $ AIRQV\ENHD B\ WH %R0WG DG P DI HP HQ
HHNQ) \R P DIQEIQ FROXKARYH HY DIHP HAZ W FHWBEQ 6KDBHKRTHY P D' QRABH \KFFHM XOR SUYHRH RFPXAUHIFH R \KDUHKRGHJCARYIAP STLIQY/RU
FKOQ H/AKDATGHYHD O HAAKHADAD LF QUHRNRORUBXMCHN URKOVR \WHE&RP SDQ

7KH %R0G UHFHYHS D GWH GDAG -XCH IURP ( @RW, QMW HOAO DIIHP HQV 3 3( RWV  WBIY \KDM @RMKDG P DGH DR LQYHKR HOAR
DSSWK LP DAD BARQIQWH&RP S WBUAHINY DQLSSK (PDMY  SHFHQAHRGRP LE LOMMWIQ\WH&RP SDQ DQG DGYRADNY) | RUFKDQIHY VR \KH
&RP S0 VP DIIHP HQMKH YRS DG \WHE&RP SO VFRSRIDM DM\, Q DEAMRQWR ( @RW SXETE HBDHR IW-XH  \K GIMUR WH YRS ( @RAKDY
DOR P DEH DEAWRDOSXEDF WP HOVWDAZ HIHFUMFDOR \WH&RP SDQ VP DIIHP HOAMP  \KH VR0 DQGWH&RP SDQ IV EXMGHA DM\ DQG UKV 7 KH
&RP ) YDOHVIGBXWURP DB KDHRTHY LFOQAQ) ( @RMDQG WP DQVRSHWR RIRQ) HYDIHP HAZ LW ( @R HYHWHBW L WH&RP SDQ. DQG( @RW
R QRAVBIRK DQ D UHHP HQNQ FRQGHRANRQ Z W ( @RV SIRSRDY \WHHP D EHDFRQMIMG HPRIRQDAWHERP SIQ V. $ QOO0 HNY R 6KDWKRTHY D
G-P DGR FDOD\SHADCP HHMY) R \KDWHKRTHY RURKHNKDUHKRTHUDAMWP . HYHQVRUGHP DB/

5HERIEQ \R [AIRY B CRWMAMKDHRTHY KDV BH) DG PD FRMXH R EH FRUW® DQG WP HFRQAXP Q) DQG AYHW \WH DWQIRQ R \KH 9RDLG
P DQIHP HQWAMP  DQG ( P SR HVIURP \KH P DEIHP HOAR \WH &RP S0 v RSHUDINRQY DG \WWH SR LW BXMGHW VDALY ) XUHU CRARQVR - DR
\KDUHRTHY/P D FDXOHI OFYDIRQ/LQWHE&RP S0 IV WRAN SUFHEDHG RQWWP SRUDY . RUVGHRX@MYH P DUNHASHIA-BWRQY RURKHUI CRRYWDAER RAGHHADUO
UH GRMAH XQ@EHOLQ) 1XQEP HABY DQG SIRGHFW R LW BXAMCHY $ RYMAVKDUHKREHU LQUWDAYHY DG SHIFHYHS XQPHMHQIA DV \R \WH &RP SDQ V I XWMUA
QAURANRY DA\ RUBDEHIKLS FUDAG DV D FRQHDHFHR KK LQUDIYH/P D BHH SBRWGE! \WH&RP SDQ TV FRP SHIYRLY RUUAKONQ\WHBWR - SRIMQINC
EXMQHN RSSRUWQWAY DG P DNHIWP RUIHGL I LEXOWR DEERADQG UABEQ LOYHKRLY &XWRP HY (P SR HY/ TXDM IHG QUHRARY DQG R I LFHY DQG EXMGHN SDNGHY
&KDQIH/\R \WH&RP SO0 IV EXMCHN DVDUAXOWR  RULQ UASROH\R \KDUHKRGHUDAMYP P D QRABURGXFH WH DQNASDAG HRQRP LF EHH IWDQGP D KDWP W
UBXBINR Z LW &X\WRP HY ( P SBR HY/ DG RKHY Z 1W UHIWG DOHYH HRGRP LF ARQHNHIAHY $ OR WH&RP SDQ - KDVLGRXUMG DQGP D FRQMMH R LGRXU
\LIQULFDQM SHOFVUHDMG\R CRRYIMAKDUHKREHUP DY LGFOQQ) Z WWRAIP WIMRQ GID0HAY | HAVI RUILQDGRDCDGYMRY | HAVI RUSXETE IHDMRQDGYMRY
DOGSR \ \RIFAMBIRQH SHOAHY | LQAYIGDY Z \K D\SHALLF DIHE DuH HPRAMS RUCSSRIQMG \R WHYRDG WP D DEYHYHD O HANKH &RP SDQ IV CHAOW R
HIHAYHD DOGP HY LP SBP HOAWVADADLE SDOWRP [ LP 1 HYDOHI RUSKDBHKRTHY ) XUKHP RUH L [QAYIGON DHHDRAMS RUDSSROQM\R WHIRILGZ KRGR
QRADJUH Z WK \WH &RP SOQ IV VADADLE SO \WH CHAOW R \WH %ROLG W I XQRNRQ HIHARYHD FRX@S EH DOYHYHD OHHRAG $V D UAKOVIRMMAKKDUHKREHU

FOP SOLIQVARXES DGYHYHD DO HAMKHERP SO VEXMGHY BAXOVR RSHDIRYY | LDGADOFRQAMRY DQG\KDUHSUFH

,QFRQGHANRDZ W D CRIYIWALP SILJQ \WHERP SIQ P D AKRRH\R LQWWDM RUP D BHFRP H\KEMPWR QMDIRY Z KLFK FRXTS \FHLYH DV DI XUKHUJGMERIRD
\RWHYROG P DQIHP HWDQG( P S HVDQGUHNXUUHWHERP SIQ \RLGRXUMI QU LFDQADGAMRICFRIV

7KH &RP Q. FOQURASUHARWDQG (R DAXUDGRHY FOQ EH JLYHD DV \R \WH RARRP HRUMPLQ) R DQ P DMLY WHDAY \R \WH IRMIRQ) CRIRY/ B DRI
\KOUHRTEHY DG LW UHSRQARHHR RAWHXAIP DMH | HFWRQIWEBXMGHY @IXAW | LDIADOFRQAURY RUMKOVR RSHDIRY/

,QREHUWR SIRYLGH WH %R0G Z W WP H\R P DNH LQ RUP HG GHAMRQY WDADUH LQ \WH ERVAIQMBAV R WH &RP SIQ. DQG LW 6KDHKRTHY RQ-XO \WH
%ROLG DERSIMG D\KDUHKREHUWKWSDO \WH? 5 LIKW3@OQ DOGGHFDUHGED
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AYIGHGR RHWKWQUASHR HIFK R \WH&RP SO0 IV IWKHG DQGRAMBRAQ) \KDW/R FRP P RQWRAN Z KIFK Z LAFDAH\XEVBQAOAOMRQWR DY SHYRQRU
JRGSIOFINWGY  SHFHARJP RHR WH&RP SIQ IV RAMBAQ) FRP P RQ WRFN Z WRXWIKH SURUCSSURYDOR WH %ROG 7KH 5 LIKW 3@ LY GAIGHG \R
GHMHIOFTXMMRQR CRXDO GHIDAR RUGH DAYHFRQURCR \WHERP SIQ B\ D SHYIRQRUJURXS Z WKRXWISSURSUDMY FRP SHODIY &RP SO \KDUHKRTHY
| RUWDAFARQIRO 7 KH5 LIKW3@QP D GVFRXIIH GHD RUSUHYHAD FKDQIHR FRQURORUCFTXMUWROR WHERP SO HYHQLL \KAK CRIRQP D EHFRQUGHIG
EHHIADOR \RP H 6KDUHRTHY DG FRYXGS TP MKH SUFH \WDAQYHXRLY Z RX@ BH Z LA R S LQ WH 1XMUH | RU\WH &RP SDQ IV FRP P RQ RN 7KLY

GHAUSIRQR \KH5 LIKW3MQKHHQGRH/GRIGXUSRYWR EHARP SBIMDQG LY TX0M HGIQIWHIMHV B UHHHIPHWR( [ KEW  \R\KH&RP SDQ V&XUHYB HERY
R)RP . ILOGZLKWHE( & RQ-XD

WP 8 QUIIMMBGBOBVR ( TXW 6HPXUMAY/DQGS \HR 3URAHHBY

F2Q0D \WHE&RP SDQ VYRDGR ' LWHARLY DAKRU HSWHUHBXUKDHR XS\WR  BIGIRQR \WHE&RP SDQ IV FRP P ROMRBAN 6 XEMAAR FHMIQ
FROAURYY WHBXUFKDWY P D EH P DEH LQ DFFRUEIGAH Z LW DSSTFCE® FRXUMKY @Y V 1Q RSHQ P DHARUSUYDM LGFOGQ) CFFHBDMG UHEXUAKDH WDQURNRY
IRP WPH\R WPH G-BHAQ) RQ POMNHAVFREBURY 7KH &RPSDQ KDV \KVGHIGHS \KDUH WEXUAKDH CRMW XQMD | XUWKHJ QRIVH 7KH &RP SR KDV
OSSR LP DMD P LARQUP DQQ) XQEHIWFXUHNKDUH U-EXURKDHDARRU] DARQ

P HDXOVS SROGHIRUGHXUMKY

1RH

WP 0 LGHBOHN' DWFRKBY

1 RADSSOFCED

WP 2 \WHU, QRP DIRQ

1RH
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5 HABAMG & HWIFDMR ) RIP DIRQR WH&RP SDD_HIFHAMWHO D mmum;a HHHFH\R ([ KBW  \RWH&RP S0 IV
AX0W® 5FRVWRD) RP 4 |ROWH DOWIHIE-XCH JIGILR ,
) RXW $ P HOGHG DG 5 HABMG %4 @7 VR \WH &RP SO0 _ HIHAIYH ) HRXOY _ AFRSADME. WHHMFHW ([KEW R \KH
&RP S0 V3 QOMCH FRWRD) RP . IRAKH\ FOUHOGG' FAHP EHU JIGIR _
5L $JLH+PI-DNGMGD/H XO _F\ DOGEHAHD6RANZ FWS IWICH/&R DG ( TQW7 VNERP ST/ / & DV5 LIKWS JHOA
AR SADKGE HHMFHWR ([KEW  WWH&RP ST VEXUH/B HERVRQ) RP . 11GG-XD )BT R

' HAUSIROR &RP P ROG\EAN
_6XSSOP HOUDS JUHP HOM R \R 3XUKDHS$ JUHP HOM R OMG' HHP EHU EHEHD7KHYRHQ) &RP SDQ DG WH
BRI
6RAKZ HW$ LICH/&R $ P HIGHG D065 HADAMG (wwa HHFHWR ([KAW  \RWHERP S V
XU/ HERWRO)RP . IGO0 D )G R ,
5XBI_D D &HWIFDNRQR &KIH ([ HXWYH2 [11FH)
5XBI D D &HWIFDNOR &KIH ) IGADR [11EHJ
6 &HW R &KIH ([ HAWH2 [1IFHIDOGE&KIH B

Y5/, QEIGH' RPXP HW 7 KH LOWBGRH GRAXP HOAGRY QRATSSHIULQ WH, QMIRMYH' DIB) LGOI BHFDAHIW; %6/ \BDV DUH HP BH33HG
Z WOWH, QICH; 96/ GRXP HW

,QUH; %6/ 70 RFP\ ([ \MMRQEFKHP D' RRXP HW

,QICH; %6/ 70 RRP\ ([ WMRQ&DPXDIRY/ LONEDH' RRXP HQWV

\QICH; 96/ 70 RFP\ ([\WIRQ' HIQURQ/ LNEDH' RAXP HOW

,QUH; 9%/ 70 RFP\ ([ WRMIRY/ DEHY LONEDH' RPXP HW

,QUH; %6/ 700 RFP\ ([ \MMRQ3UAHBIIRY/ LONEDH' REXP HQV

&RYHBIIH, QMIRNYH' D) LGB! |RWP DGV, QICH; %6/ DUGARQEGHELO( [ KIEW

&HIBQ FRQLGHRMIOLQ RIP DR FRQBEGHE LQWLY DI UHHP HAKDY EHHQ RP LG BHFDAVH WY BRI QRAP DALIDODGG LVR \KH WSHWDAKH U DNEQAMHDN D/
SUYDMRUFRQ G-I
) XQKHS CRVLOG


https://www.sec.gov/Archives/edgar/data/92380/000009238012000089/ex3_1.htm
https://www.sec.gov/Archives/edgar/data/92380/000009238024000027/exhibit32fourthamendedandr.htm
https://www.sec.gov/Archives/edgar/data/92380/000119312524174642/d850854dex41.htm
https://content.equisolve.net/southwestairlines/sec/0000092380-24-000111/for_pdf/exhibit42descriptionofco.htm
https://content.equisolve.net/southwestairlines/sec/0000092380-24-000111/for_pdf/exhibit101boeingsa-22exe.htm
https://www.sec.gov/Archives/edgar/data/92380/000009238024000094/aex991amendedandrestated.htm
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https://content.equisolve.net/southwestairlines/sec/0000092380-24-000111/for_pdf/luv-6302024xex32.htm
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DESCRIPTION OF COMMON STOCK
General

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 Quarterly Report
on Form 10-Q are incorporated by reference or filed as an exhibit to the Quarterly Report on Form 10-Q 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 with or without 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.

4877-5646-9458




Liguidation 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
directars) for three years after the sharcholder becomes an affiliated shareholder. The restrictions do not
apply if the board of directors approved the transaction that caused the shareholder to become an affiliated
sharcholder or if the business combination is approved by the affirmative vote of two-thirds of our voting
stock that is not beneficially owned by the affiliated shareholder at a meeting of shareholders called for that
purpose within six months of the affiliated shareholder’s acquiring the shares. Although we may elect to
exclude ourselves from the restrictions imposed by Section 21.606, our certificate of formation does not do
S0,

Shareholder Rights Plan

On July 2, 2024, our board of directors adopted a shareholder rights plan and declared a dividend of
one right (a “Right”) in respect of each issued and outstanding share of our common stock. The dividend is
payable to the shareholders of record at the close of business on July 15, 2024 (the “Record Date™). The
terms of the Rights are set forth in the Rights Agreement, dated as of July 2, 2024 (as it may be amended
from time to time, the “Rights Agreement™), by and between the Company and Equiniti Trust Company,
LLC, as rights agent (or any successor rights agent, the “Rights Agent”).

In general terms, the Rights Agreement imposes significant dilution upon any person or group (other
than the Company or certain related persons) that is or becomes the beneficial owner of 12.5% (the
“Triggering Percentage™) or more of our outstanding commeon stock without the prior approval of our board
of directors. A person or group that becomes the beneficial owner of the Triggering Percentage or more is
called an “Acquiring Person.” Any Rights held by an Acquiring Person will be null and void and may not
be exercised. Shareholders that beneficially own the Triggering Percentage or more of our outstanding
common stock on the date the plan is adopted, are not considered Acquiring Persons; however, such
sharcholders generally may not acquire, or obtain the right to acquire, beneficial ownership of one or more
additional shares of our outstanding common stock. The term “beneficial ownership™ is defined in the
Rights Agreement and includes, among other things, certain securities that may be exercised or converted
into shares of common stock and certain derivative arrangements.

The Rights. Each Right initially entitles the registered holder, subject to the terms of the Rights
Agreement, to purchase from the Company one ten-thousandth (a “Unit”) of a share of common stock, at a
price equal to the quotient of $170.00 divided by ten thousand for each Unit of a share of common stock,
subject to certain adjustments (as adjusted from time to time, the “Exercise Price™). Until a Right is
exercised or exchanged, the holder thereof, as such, will have no rights as a shareholder of the Company,
including, without limitation, the right to vote or to receive dividends.

Exercisability. Subject to certain exceptions, the Rights will not be exercisable until the earlier to occur
of:

i.  the close of business on the tenth business day after a public announcement or filing that a person
has, or group of affiliated or associated persons have, become an Acquiring Person, subject to
certain exceptions, or







ii.  the close of business on the tenth business day after the date that a tender offer or exchange offer
is first published or sent or given by any person or group of affiliated or associated persons, the
consummation of which would result in such person or group becoming an Acquiring Person.

The date the Rights become exercisable is referred to as the “Distribution Date.” With respect to
certificates representing shares of common stock outstanding as of the Record Date, until the earlier of the
Distribution Date and the Expiration Date (as defined below), the Rights will be evidenced by such
certificates for shares of common stock registered in the names of the holders thereof, and not by separate
Rights Certificates (as defined below). With respect to book entry shares of common stock outstanding as
of the Record Date, until the earlier of the Distribution Date and the Expiration Date, the Rights will be
evidenced by the book entry account system that evidences record ownership of such shares. Until the
earlier of the Distribution Date and the Expiration Date, the transfer of any shares of common stock
outstanding on the Record Date will also constitute the transfer of the Rights associated with such shares
of common stock. As soon as practicable after the Distribution Date, separate certificates evidencing the
Rights (“Rights Certificates™) will be mailed to holders of record of our common stock as of the close of
business on the Distribution Date, and such Rights Certificates alone will evidence the Rights, subject to
certain adjustments. As of and after the Distribution Date, the Rights will be evidenced solely by such
Rights Certificates and the Rights shall be transferable separately from our common stock.

Flip-In Event. In the event that any person or group of affiliated or associated persons becomes an
Acquiring Person, each holder of a Right, other than the Rights beneficially owned by the Acquiring Person,
affiliates and associates of the Acquiring Person and certain transferees thereof (which will thereupon
become null and void), will, following the Distribution Date, have the right to receive upon exercise of a
Right that number of shares of common stock (or at the option of the Company, other securities of the
Company) having a market value of two times the Exercise Price, unless the Rights were earlier redeemed
or exchanged.

Flip-Over Event. In the event that, after a person or group of affiliated or associated persons has become
an Acquiring Person, the Company is acquired in a merger or other business combination transaction or
50% or more of the Company’s consolidated assets or earning power are sold, proper provisions will be
made so that each holder of a Right (other than Rights beneficially owned by an Acquiring Person, affiliates
and associates of the Acquiring Person and certain transferees thereof, which will have become null and
void) will thereafter have the right to receive upon the exercise of a Right that number of shares of common
stock of the person with whom the Company has engaged in the foregoing transaction (or its parent) that at
the time of such transaction have a market value of two times the Exercise Price of the Right.

Expiration. The Rights are not exercisable until the Distribution Date. The Rights will expire prior to
the earliest of (i) the close of business on July 1, 2025; (ii) the time at which the Rights are redeemed
pursuant to the Rights Agreement; (iii) the time at which the Rights are exchanged pursuant to the Rights
Agreement; and (iv) upon the occurrence of certain transactions (the earliest of (i), (i1), (iii) and (iv) is
referred to as the “Expiration Date™).

Exchange. At any time after any person or group of affiliated or associated persons becomes an
Acquiring Person, our board of directors, at its option, may, in lieu of allowing the Rights to be exercised,
exchange the Rights (other than Rights beneficially owned by such Acquiring Person, affiliates and
associates of the Acquiring Person and certain transferees thereof, which will have become null and void),
in whole or in part, for shares of common stock, at an exchange ratio of one share of common stock per
outstanding Right (subject to adjustments).

Redemption. At any time before a person becomes an Acquiring Person but prior to the Expiration
Date, our board of directors may authorize the redemption of the Rights in whole, but not in part, at a price







of $0.001 per Right (subject to certain adjustments) (the “Redemption Price™), payable, at the option of the
Company, in cash, shares of common stock or such other consideration as our board of directors shall
determine. The redemption of the Rights may be made eftective at such time, on such basis and with such
conditions as our board of directors in its sole discretion may establish. Immediately upon the action of our
board of directors ordering the redemption of the Rights, the right to exercise the Rights will terminate and
the only right of the holders of Rights will be to receive the Redemption Price.

Anti-Dilution Provisions. The Exercise Price payable, and the number of shares of common stock or
other securities or property issuable, upon exercise of the Rights are subject to adjustment from time to time
to prevent dilution (i) in the event of a stock dividend on, or a subdivision, combination or reclassification
of, our common stock, (ii) upon the grant to holders of our common stock of certain rights or warrants to
subscribe for or purchase common stock or convertible securities at less than the then-current market price
of our common stock or (iii) upon the distribution to holders of our common stock of evidences of
indebtedness or assets (excluding regular periodic cash dividends or dividends) or of subscription rights or
warrants (other than those referred to above). The number of outstanding Rights and the number of shares
of common stock issuable upon exercise of each Right are also subject to adjustment in the event of a stock
split, reverse stock split, stock dividends and other similar transactions involving our common stock. With
certain exceptions, no adjustment in the Exercise Price will be required unless such adjustment would
require an increase or decrease of at least 1% of the Exercise Price. No fractional shares of common stock
will be issued and, in lieu thereof, an adjustment in cash will be made based on the market price of our
common stock on the last trading day prior to the date of exercise.

Amendments. For so long as the Rights are redeemable, the Company may from time to time in its sole
discretion supplement or amend the Rights Agreement in any respect without the approval of any holders
of Rights, and the Rights Agent shall, if the Company so directs, execute such supplement or amendment.
At any time when the Rights are not redeemable, the Company may amend or supplement the Rights
Agreement without the approval of any holders of Rights, including, without limitation, in order to (i) cure
any ambiguity, (ii) correct or supplement any provision of the Rights Agreement that may be defective or
inconsistent with any other provisions of the Rights Agreement, (iii) shorten or lengthen any time period in
the Rights Agreement or (iv) otherwise change, amend or supplement any provision that the Company may
deem necessary or desirable. However, from and after the time when the Rights are no longer redeemable,
the Rights Agreement may not be amended or supplemented in any manner that would, among other things,
adversely affect the interests of the holders of Rights (other than holders of Rights that have become null
and void).

Certain Provisions of Our Certificate of Formation and Bylaws
Advance Notice for Shareholder Proposals and Director Nominations

Our bylaws establish advance notice procedures with regard to shareholder proposals to be included in
the Company’s proxy statements, shareholder nominations of directors to be included in the Company’s
proxy statements, shareholder nominations of directors and other proposals of business to be presented at
an annual meeting of shareholders but not included in the Company’s proxy statements, and shareholder
proxy solicitations for sharcholder director nominees. Generally, the advance notice provisions require that
sharcholder proposals to be included in the Company’s proxy statement be provided to us not less than 120
days before the release date of the Company’s proxy statement in connection with the last annual meeting,
director nominations be provided to us between 120 and 150 days before the anniversary of our last annual
meeting, and shareholder proposals to be presented at the annual meeting but not included in the Company’s
proxy statement be provided to us between 60 and 90 days before the anniversary of our last annual meeting
in order to be properly brought before a shareholder meeting. The notice must set forth specific information
regarding that shareholder and that business or director nominee, as described in our bylaws. This
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requirement is in addition to those set forth in the rules and regulations adopted by the SEC under the
Securities Exchange Act of 1934,

Proxy Access

Our bylaws permit a shareholder, or a group of up to 20 sharcholders (with funds having specified
relationships constituting a single shareholder), owning three percent or more of our outstanding common
stock continuously for at least three years, to nominate and include in our proxy materials director
candidates constituting up to 20 percent of our board of directors (rounded down to the nearest whole
number) or two directors, whichever is greater, provided that the shareholder(s) and the nominee(s) satisty
the requirements specified in our bylaws.

Special Meetings of Shareholders

Our bylaws provide that special meetings of sharcholders may be called by the chair of the board of
directors, the president, or the chief executive officer and shall be called by the secretary upon written
request, stating the purpose or purposes therefor, by (i) a majority of the whole board of directors or (ii) one
or more shareholders of record that, at the time a request is delivered, collectively own at least 10% (or
such greater percentage not exceeding a majority as may be specified in our certificate of formation from
time to time) of all of the shares entitled to vote at the proposed special meeting. The request for a special
meeting must set forth specific information regarding the business to be conducted at the special meeting,
as described in our bylaws.

No Shareholder Action by Written Consent
Our bylaws provide that shareholders may not act by written consent in lieu of a meeting.
Exclusive Forum for Adjudication of Disputes

Our bylaws provide that unless we consent in writing to the selection of an alternative forum, the United
States District Court for the Northern District of Texas or, if such court lacks jurisdiction, the state district
court of Dallas County, Texas, shall, to the fullest extent permitted by applicable law, be the sole and
exclusive forum for (a) any derivative action or proceeding brought on behalf of the Company; (b) any
action asserting a claim of breach of a fiduciary duty owed by any director, officer or other employee of the
Company to the Company or the Company’s shareholders; (c) any action asserting a claim against the
Company or any director, officer, or other employee of the Company pursuant to any provision of our
certificate of formation or our bylaws or the TBOC; and (d) any action asserting a claim against the
Company or any director, officer, or other employee of the Company governed by the internal affairs
doctrine. Qur bylaws further provide that unless we consent in writing to the selection of an alternative
forum, the federal district courts of the United States shall be the sole and exclusive forum for the resolution
of complaints asserting a cause of action under the Securities Act of 1933.

Potential Anti-Takeover Effect

Some provisions of our certificate of formation and bylaws could make the acquisition of control of
our Company and/or the removal of our existing management more difficult, including those that provide
as follows:

e cumulative voting in the election of our board of directors, which would otherwise allow less than
a majority of shareholders to elect director candidates, is prohibited under our certificate of
formation;







* our board of directors fixes the size of the board of directors, may create new directorships and
may appoint new directors to serve in such newly created positions until the next election of one
or more directors by our shareholders;

* our board of directors may amend or repeal our bylaws, or adopt new bylaws, unless (a) such
power is reserved exclusively to our shareholders in whole or part by our certificate of formation
or the laws of Texas or (b) our shareholders in amending, repealing, or adopting a particular
bylaw have expressly provided that our board of directors may not amend or repeal that bylaw;

* all shareholder actions must be taken at a regular or special meeting of our shareholders and
cannot be taken by written consent without a meeting;

e we have advance notice procedures with respect to sharcholder proposals and the nomination of
candidates for election as directors;

* our directors may be removed with or without cause by vote of the holders of a majority of the
shares then entitled to vote for the election of directors; and

* unless we consent in writing to the selection of an alternative forum, (a) the United States District
Court for the Northern District of Texas or, if such court lacks jurisdiction, the state district court
of Dallas County, Texas, shall, to the fullest extent permitted by applicable law, be the sole and
exclusive forum for certain types of actions or proceedings and (b) the federal district courts shall
be the sole and exclusive forum for causes of action under the Securities Act.

These provisions are expected to discourage coercive takeover practices and inadequate takeover
bids. They are also designed, in part, to encourage persons seeking to acquire control of the Company
to first negotiate with our board of directors. We believe that the benefits of increased protection give
us the potential ability to negotiate with the proponent of an unfriendly or unsolicited propesal to
acquire or restructure us and that these benefits outweigh the disadvantages of discouraging the
proposals. Negotiating with the proponent could result in an improvement of the terms of the
proposal.

Other

Our common stock has no preemptive or conversion rights and is not entitled to the benefits of any
redemption or sinking fund provision. The outstanding shares of our common stock are fully paid and non-
assessable.
Stock Exchange Listing

Our common stock is traded on the New York Stock Exchange under the symbol “LUV.”

Transfer Agent and Registrar

The transfer agent and registrar for our common stock is EQ Shareowner Services at 1110 Centre Pointe
Curve, Suite 101, Mendota Heights, MN 55120-4100.










SUPPLEMENTAL AGREEMENT NO. 22

to
PURCHASE AGREEMENT NO. 03729
between
THE BOEING COMPANY
and
SOUTHWEST AIRLINES CO.

Relating to Boeing Model 737-8 and 737-7 Aircraft

THIS SUPPLEMENTAL AGREEMENT NO. 22 (SA-22), entered into as of
April 18, 2024, is made between THE BOEING COMPANY, a Delaware corporation
(Boeing), and SOUTHWEST AIRLINES CO., a Texas corporation (Customer).

RECITALS:

WHEREAS, Customer and Boeing entered into Purchase Agreement Number PA-
03729 dated December 13, 2011 (as amended and supplemented, Purchase
Agreement) relating to the purchase and sale of Boeing model 737-8 (737-8 Aircraft)
and model 737-7 aircraft (737-7 Aircraft) (737-8 Aircraft and 737-7 Aircraft collectively,
the “Aircraft”). This SA-22 is an amendment to and is incorporated into the Purchase
Agreement. Capitalized terms used herein but not otherwise defined will have the
meaning set forth in the Purchase Agreement;

WHEREAS, Customer and Boeing agree to the reschedule of three (3) Aircraft and
model substitution from model 737-7 to model 737-8, pursuant to the terms of Letter
Agreement No. SWA-PA-03729-LA-2202855R4 entitled “2023-2025 MAX Production
Plan”, of nineteen (19) Aircraft (Substituted Aircraft) as follows: one (1) August 2022,
five (5) January 2025, six (6) February 2025 and seven (7) March 2025 scheduled
escalation delivery months;

WHEREAS, Customer and Boeing agree to amend the Purchase Agreement terms
to incorporate terms regarding [***]
and

WHEREAS, Customer and Boeing agree to reschedule the deliveries of certain
737-8 Option Aircraft as identified in Option Aircraft Attachment 1-A and 1-B, Aircraft
Delivery, Description, Price, and Advance Payments 737-8 Option Aircraft;
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[***] = Certain identified information has been excluded from the exhibit because it is both not material and
is of the type that the registrant treats as private or confidential.




NOW, THEREFORE, the parties agree that the Purchase Agreement is amended
as set forth below and otherwise agree as follows:

1. TABLE OF CONTENTS.

The Table of Contents of the Purchase Agreement is hereby deleted in its entirety and
replaced by a new Table of Contents (attached), which lists the Tables, Exhibits, and
Letter Agreements revised or added by this SA-22 and is identified by “SA-22". Such
revised Table of Contents is incorporated into the Purchase Agreement by this reference.

2. TABLES.

2.1.Table 1A, Aircraft Delivery, Description, Price and Advance Payments — 737-8
Aircraft, is hereby deleted in its entirety and replaced by a new Table 1A (identified
by “SA-22") attached hereto and incorporated into the Purchase Agreement by
this reference. Table 1A has been updated to add nineteen (19) substituted
Aircraft with escalation delivery months in August 2022, January 2025, February
2025 and March 2025.

2.2.Table 1B, Aircraft Delivery, Description, Price and Advance Payments — 737-7
Aircraft, is hereby deleted in its entirety and replaced by a new Table 1B (identified
by "SA-22") attached hereto and incorporated into the Purchase Agreement by
this reference. Table 1B has been updated to: add one hundred and eight (108)
serial numbers, reschedule three (3) March 2025 and (3) August 2025 Aircraft,
and convert nineteen (19) substituted Aircraft.

2.3. Attachment 1-A, Aircraft Delivery, Description, Price and Advance Payments —
737-8 Original Option Aircraft, is hereby deleted in its entirety and replaced by a
new Attachment 1-A (identified by "SA-22") attached hereto and incorporated into
the Purchase Agreement by this reference. Attachment 1A has been updated to
reschedule two (2) June 2025 Original Option Aircraft to October 2025.

2.4.Attachment 1-B, Aircraft Delivery, Description, Price and Advance Payments —
737-8 2020 Option Aircraft, is hereby deleted in its entirety and replaced by a new
Attachment 1-B (identified by "SA-22") attached hereto and incorporated into the
Purchase Agreement by this reference. Attachment 1B has been updated to
reschedule thirteen (13) 2020 Option Aircraft: three (3) July 2025 to October 2025,
three (3) August 2025 to October 2025 and November 2025, three (3) September
2025 to November 2025, three (3) October 2025 to December 2025 and one (1)
December 2025 to January 2026.
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3.

LETTER AGREEMENTS.

3.1. Letter Agreement No. SWA-PA-03729-LA-2202855R3 entitled “2023/2024 MAX
Production Plan”, is hereby deleted in its entirety and replaced by Letter
Agreement No. SWA-PA-03729-LA-2202855R4 entitled “2023-2025 MAX
Production Plan”. Letter Agreement No. SWA-PA-03729-LA-2202855R4 has
been updated to revise the production letter terms and added nineteen (19) 737-
8 Aircraft conversions with escalation delivery months in August 2022, January
2025, February 2025 and March 2025

3.2. Letter Agreement SWA-PA-03729-LA-2400908 entitled [***]
, Is added to and incorporated into the Purchase Agreement by this reference.
Letter Agreement SWA-PA-03729-LA-2400908 provides [***]

SA-22 [*].

4.1. Due to the substitution, acceleration and slide of three (3) March 2025 and three
(3) August 2025 Aircraft, described in this SA-22, Customers [***]
. As it relates to the remaining Substitute Aircraft, Customer agrees to continue
to [***].

Miscellaneous.

5.1. The Purchase Agreement is amended as set forth above, and all other terms
and conditions of the Purchase Agreement remain unchanged and are in full
force and effect. Any Tables of Contents, Letter Agreements or other
documents that are listed in the sections above are incorporated into this SA-22
by reference.

EXECUTED IN DUPLICATE as of the day and year first above written.

THE BOEING COMPANY SOUTHWEST AIRLINES CO.

By: /s/ Herbert C. Portillo By:  [s/ Jon Stephens

Name: _Herbert C. Portillo Name: Jon Stephens

Its: Attorney-In-Fact Its: VP _Fleet Management
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Airframe Model/MTOW:

737-8

181,200 pounds

Table 1A To

Purchase Agreement No. PA-03729
Aircraft Delivery, Description, Price and Advance Payments
737-8 Aircraft

Detail Specification:

DO1IA0DE-F (5/1/2017)

Engine Model/Thrust: CEMLEAR-1828" 27,900 pounds Airframe Price Base Year/Escalation Formula: Juk11 Non-Standard

Airframe Price: *** Engine Price Base Year/Escalation Formula: N/

Optional Features: i |

Sub-Total of Airframe and Features: [***] Airframe Escalation Data:

Engine Price (Per Aircraft): Lkl | Base Year Index (ECI): [***}

Aircraft Basic Price (Excluding BFE/SPE): i | Base Year Index (CP1): i

Buyer Furnished Equipment (BFE) Estimate: ***

Seller Purchased Equipment (SPE) Estimate: [***1

Depasit per Aircraft: =+

Invoice Escalation Manufacturer Estimate Advance Payment Per Aircraft (Amis. Due/Mas. Prior to Delivery):

Delivery | Escalation | Number of Factor *(3.3) serial Escalation Adv Payment Base At Signing 24 Mos. 21/18/12/9/6 Mos. Total
Date*(1) | Date*(3.2}| Aircraft (#irframe) Number*(2) Factor [~ Notes Price Per A/P ** [=*#] i | [#+#]
Jul-2017 e 1 *=* 36929 sied | [202] Mote 1 [***] [***] [***] [***
Jul-2017 v | 1 b § 42558 i { [rre) Note 1 [**7] [**=l [***] [
Jul-2017 [+54] 1 [+24] 42559 [++4] [+++] Note 1 [++4] [++4] [+++] [++4]
Aug-2017 [*+4] 1 [*5%] 36979 [*29] 1#+2] Note 1 [#+9] [*+3] [#+3] [#+4]
Aug-2017 [*2] 1 44 36930 s 224 Note 1 [2e4] b [**] [*#2%]

| Aug-2017 [*=" 1 [*** 36984 [**7] =**] Note 1 [**] 1=+ [***] [***
Aug-2017 i | i s | 42567 b | [53] Mote 1 [*+1] il | [l | [***)
Aug-2017 [ 1 [**+] 42563 [***] [+ Mate 1 ikl | il [***)

| Aug-2017 [z 1 {iwi| 42566 [254] lgiad] Mote 1 ***] [***] [*22]
Sep-2017 [**+ 1 *=* 36934 [***] B+ Mote 1 [***] [#**] [+
Oct-2017 (=] 1 "= 47544 [ 7] 7 [ [
Oct-2017 [+24] 1 [++4] 42570 [++4] [+++] [++4] [++4] [++4]
Nov-2017 [*23] 1 [*24] 36088 [*23] 122 [#+5] [#+3] [#+4]
Dec-2017 [**4] 1 [+ 42554 [**++] [*4] [#+] [#+%] [**4]
Mar-2018 [***] 1 [**+] 36589 [**7 = [***] [**] [***]
Mar-2018 [*=4 1 [+54] 43571 [*+4] [*+% [#+%] [#+%] [#+4]
apraoia | [ 1 [*=*] 42546 [++4] [*++] [=*7] ] ]
Jun-2018 4 1 bz 42572 e | ] [***] [***] [+
Jun-2018 [***] 1 [*=*] 42547 s | { bl [=*=] [l | ==
Aug-2018 e | 3 1] 42548, 37019, 42549 [==5]) el [**=] [kt | =4

|_Aug-2018 [ | 1 =] 42574 i | JRnt] {4y [**] [
Aug-2018 {2 1 il 42575 (b | i 1= | [***]
Sep-2018 i 2 [**4] 43573, 42576 [***] ] [***] [***] [*++]
Dec-2018 s 1 b 42577 ot | s e | ==} [+
Dec-2018 [*=*] a [**+] 37042, 42550, 42551, 37043 [*++] [*+*) [**=] [*+2] [***]
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, SREHW -RED 3UMGONEKIH ([ HFAWH2 IIEH) 9 IFH&KDP DOR WHYROGR ' LHRARYR 6RAKZ B LWICH/ER FHWA WDV
, KDMHUMEZ HGMY TXOUM® USRWRD) RP 4 | ROWHTXOWUHIEG-XCH R 6RAKZ HWS LWIQHV&R

YDHGROP\ NRZ GEIH KLY UHBRWERHYCRVRQEIQD). XQRKHWEBMP HUWR DP DMUIDO CRARURP VYR WM D P DMUIDO CRACHAHAOY \RX P DNHWHWEBIMP HOVP DAH 1Q
QKWR WHRLURXP WY XQGHUZ KIFK \WAK WP HQVZ HHP DEH (QRAP MBDAQ) Z W RSHRAR\KHSHIRGFRYHBGE WYV WERW

YUDHZROP\ NJRZ BEIH WHI LGDGADOXBAM HOWV DG RMHUI LGDGADOQ RIP DARQLGFOGHELOWLY U-ERM OO SUAHAQ DTP DMIDOASHRAVHI LODGADIFREUR)
UAXOVR RSHDMRY/DQGFDK | BZ VR WHUD MDQAD/R D51 RUWHSHIRGY/ SUAHRAGLOMY BER W

7 KHUD MDAV RM-UFHWW 1) RILFHUV DQ5, DUHUASROUE®! RUMBEDAKLQ) DOGP DQEQQ) GVRERKUHFRQMRY DG SURFHEUA DVGH LGHGLO( [ FKDQIHS FVB XBV
D HOWG G H DOGLOMOIFRMRRYHUILDIADOMERWY D/GHIGHGIQ([FKOQHSABXBY D | 06 G | IRAWHUDMMQAIGEKDH

D QLI QHGE VKK QVFBRAUH FROURY DQG SURFHEXUY RUFDXVHG\KAK GMVFBRKUH FRQIRY DOG SURFHEUAVWR EHGHLI GHE XQEHURXUNVKSHIYIMRQ \R HOKXUHWDAP DMICD
LQRIP DIRQ UMY \RWHU- MM GFOGQ) IWFRQRICDMVKEMADUHY VP DEHNRZ QWRXVE! RKHYZ MMOWRHHQMEY SOMAXDU® GAUQ) WHSHIRGIQZ KIFK \MY
UBRWWEHQ) SWEDBG

E G QHE KK LOMDCFRURCRYHUI LQDCADOU-ERING) RUFDXVHG VKK LQMCDCFRQURCRYHUI QDA DO ER WY \REH
G QB XEEURANKSHYIMRY \R SURYLGHU-DRITEBI DAXUDFHUH DLAQ) \WHUHICEMN R | LOGADOU-SRY DG\WHSUHEDDAROR! | LCOGACONBA HOVI RUH \MCDOSXSRAY
(QIFFREDFHZ W JHH.ED DFAHBMG CFFRXQIGY SUKHSBY

F HYDOOAG\KHH | HAYHZHVR WH U MADQAV GAVREXUH FRQURY DG SURRHGXUAY DG SUAHOAG LOWKLY UHBR WRXUFRFOMRQY CERAVWHH | FAWYHIHWR \WHQVRRKUH
FROURY DG SURHEUA D/R WHHIGR WHSHIRGFRYHIGE, \KLYU-SRWEDHG RQVKAK HYCODIRD DG

G AVFRHG QWY BERWIQ FKDQIHLQWKH U ABOAY LM CDOFARQURCRYHUI LCDCA ORI \WDNRFRXUHG GAUQY \KH U ABQA P RIBHRHQWLAFDOT XD \KH
WD LREIDAV | R | MADOTXOWULQ\WWHFDAHR 0O DQQXOCU-SRYWVKDAKDY P DMUDED 0 HAMS RUVDRIED ONHD VR P DAUDED T HAMKH U DO LOM COOFRQURCRYHU
I LDCADOFERWY DG

7 KHUI MADQAVRKHURHMA LI RILFHUV DQG, KDHAWBRHS EDHGRQRXUP RIABFHQWYDODIROR LQM COOARQURCRYHUILDCADOWBRMY  \R\KHUH MAIOWY
DXQWRLY DOG\WHDXQAWRP P WHR WHUMADQWVERDGR GUHRRLY RUSHIRQYSHIRIP 1Q) WHHDAYDBQWXGRNRY/

D DML QU LFDQAEH LAHGAHYDQGP DMLY, HINGHAHVIQWHGMI QRURSHIMROR LQMIDCFRURCRYHUI LGDCADOU-ERNGY Z KIFK DUHUHDREED QNHD VR DGHIHD
DO HAVARH U LRDQAV CELOW VR WHFRE SURFRW WP P DU HDQG WBRWICDCADOQ RIP DIRQ DG

E D0 1UXG Z KHAHURUGRAP DALIDO\WDAQYRYH/P DRI HP HOARURKHUHP SBR HHY/Z KR KDYH DML QU LFDQAIRBHLQVKH U IAEOA LM QDCFRQURCRYHUI LDGADD
BRI
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, 70PP\ 5RPR ([ HOAMHO LFH3WMG-QWV &KIH ) LGDGADCR [1LIFHUR 6RAKZ HWS LLIGH/&R  FHWWA KDV
, KOHUEZ HOWMY TXOMM® WERWRD) RP 4 | RAWHTXOWUHIGHG-XCH R 6RXKZ HWE LLIGH/&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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, QFRQHAIRDZ W \KH4 XDUM® 5HSRWRD) RP 4 R 6RANZ HWE LLIGH/&R \WHE&RP SO~ | RAHSHIRGHXEHE- XCH DVILBGZ W WHG HRXUMYDQG
([ FKOQIH&RP P MIRQ WH?5 HBRW 5 REHW -RED 3UMGHWEKIH ([ HHAUWH2 IIIFHU 9 LFH&KOLP DQR WHYROGR ' IWHARYR WHERP SO) DQG7CPP\ 5RPR

([ HOAMYHO LFH3WMGHDN  &KIH ) LCDGADCR |LAHUR WHERP SO) HIFK FHWA SXWMCQAWR 8 6 & BHRAIRD D/OERSMGSUMIQAMRGHANRD R \WHBOUEDH/2 [ B
$ AW KD

7 KH5 FBRWX@ FRP STH/Z W \WHUWHTXUHP HWR 6HAIRQ D RU G R \WHEHRXUMWY/( [ RDQIHS PR DvP HGEG DG

7KHLQ RP DARQFRQEIGHSLQWHS HSRWOL® SUAHWV LQDTP DALIDCUASHAW \WHI LQDCADOFRQAURQ DG UAKOVR RSHIDIRQ/R WHE&RP SIQ
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