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,GAFDME, FKHNP DINLL WHU IMATQAYDZ HONGRZ QWDRGGIMKHUDVGHIGGIOS XB R \KHEHAMAWVS FW <H/[ 1R R
,GAFDME, FKHANP DL WHU VATV CRAMTLG\R LI ERWSXUMOOARGHANRY  RIBHURD G R \KH$FW <H/R 1R |

,QAFDMB FKHAINP DNZ KHKHAMHUHIMADQY  KDVILGBG DO ERWUHNXUBHG\REHILGGE 6HARD  RJ G R \WHEHRXUMWW/( [ ROQIHS PR GAUQ WHSHHAQ) P RQMV RUIRAAK \WKRIMJSHIRG
\KD/WH UH) NADQAZ D/UHTAUHG\RI LIVAK BBRW 006G KDVEHHQEMPAR XK LAY BHNAUHP HOVIROMKHSDW @V <HW/ [ 1R R

,QAFDME\ FKHAN P DUNZ KHAHAHU-S QMDY \KEP WG HBRURQFDD HYHY |, QMIRWH' DID) LGIUHNUBG\R EHVKEP IWGSXOMOQARS XB R 5HIXTRQ6 7 GAUQ) WHSHHAQ) P RQKYV RURAKK
\KRUMUSHIRG WDWH U MEQIZ DVUTXUG\RKER IWKFK 1BV <H/[ 1R R

,GAFDME FKHAN P DUNZ KHAHAH U MADOAY DO HOFFHBUDAG | LBU DO CFFHBUDAG | LBU DQRQ CFRHBLDAG | LBU D\P DIBUW-ERINY FRP SDQ RUDQHP HILQ JURZ \WWFRP SIQ. 6HHWHGHIQUWRQ/R @UIH
CFFHBIDAGIIGU  FFHBLDAGIIGU WP DBUGERM) FRPSI) 006 HPHUIQI JURZ\WARP S LQ5X®I E R WKH( [ FKDQIHS FW

/ DIHOFFHBLDAGILBU [ $ FAHBLDAG I LOU &
1 RQ CFFHBLDAG | LB & 6P DIBLWERW) FRP ST &
( PHILQ) JURZ \WFRP S0 &

| IDHPHILQ) JURZ\K FRP S0 LGAFDM B\ FAHAN P OUN UL \KH U IMABAKDY HBRA CRAIR XVH WH H WIEHG WDQUMRD SHIRG | RUFRP SOLQ) Z W D) G2 RUUYMHG | LCDGRDOCFFRXQMY WG/ SIRIGHG
SAUKCQWRGHAIRD D R \KH( [ FOQIHS FWZ

,QEFDMB FKHAN P DUN Z KHMHUWH UD MABQAKDY 1 LB D WERWRQ DG DIRMBINRQ R LW P DI HP HOWV DRERP HAR WH HIHARHIHW R W LOMCDOFRQNRORYHUI LDGADOBERMG) XQEHUBHAIRD  E R \WH
6OUEDQH/2[ B $FW 8 6 & E B WHUIMMHESXETF CFFRRQI) [P \WD/BUHSISHGRUMMKHG LW

| VERXUMAY DUH U VMG SOMOQAR 6HANRY  E R \KHS FMQAFDME. FKHAN P DN Z KHKHUWH | LDGRDOWTR HQVR \WH U MADQNGFOGHG LQWH LG UH GRAKHFRIBFIRQR DQHURUR SUVRAO IWKHG
ILCOGADONDAP HQV  <H/ @ 1R [

,QEFDMB AKHAN P DN Z KHRHUDD R \KRVH HURUFRU-ARRQY DUH UAKBAP HON \KDABHTLHG DUHFRYHY DCDOMY R LGRHOIYH EDHG FRP SHODMRQUFHYHGE DO R \KH UMV H HRAWH R LEHY GAUKQY \KH
UHBYOQABFRYHY SHIRGSXUMOIQAR T " E <W®@ 1R[

,QAFDME. FKHANP DINZ KHAHAKHUD MAIDQAYDWHOFRP S0 DVGHIQHGIQ5X®T E R WHSFW <H/@ 1R [
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&RP SDQ 2 YHMHZ

6RAKZ HWS LLOGH/&R  \WWH3&RP SO~ RUP6RAKZ HAV RSHIDAMY/6RXKZ HN LLACH/ DP DNRUSDWH HUDLAGHWDABURYLGH/AFKHX GG LMD SRUBNRQLOWH
8 QMG 6\BiMY DQG GHIULQMCDMRDCP DNV 6RXKZ HAWFRP P HIFHG \HYLFHRQ- XCH ZIWWNHHIRHQ)  DURDWHYLQ) \WUHH7H DVAMKY ' DDV
+ RARD OOG 600$ QRQR 6RANZ B XQTXH URAM CHERIN GZ D3 D35 1P RV + RGMIDN FRQMH R P ONH \WH &RP S 0O DAERMYH AREH |IRU
SXVRP HY/LQ RMHY CRRW/WHS QWG 6\BAM/ DQG GHOULQM CDIRDOGHMDIRY $ VR ' HHP BHU 6RWZ FAMOGD\RIOR  %RHQ)  OURADWOQ
WIGHADQGG\HYHS ~ GMMDIRY/IQ BV \WH' IMMPAR &ROP EID \WH&RP PR HDW R 3XHWR 5 LFR DG WD GHOULQMCDARDOFRXQMHY 0 H LFR
-IP OFD 7KHYOKIP DV $ UED ' RP IQFDQS5 HEXEQE &RWD5 LFD %HT] H &XED WH&D: P DR, MDQB/ DG 7 XUNDQG&DFRY

&RP SDQ , QUWDAYHY

$VIIWR WHERP S VRYRQ P RAHQ] DNFRQHIRW GAUQ) WILG TXDYM \WH&RP SDQ DRERXGHHG VHYHIDOWDQU RP DARDOLQWDRYHY GALICHG R
HBYDMWHEXWRP HY( [ SHIHFHRQLWI @KW P SIRYHI LADGADCSHIRP DERH DG GUYH6 KDHKRGHJYDOH LFXAQ)

$WIQHG 6HDAQ  6RXKZ HANZ LAODLONRGFH DQ DALIGHE DY P RGHOWR EHINU DI Q Z W DLACH SDAMHIHUSIHHMHAH 7KH&RP SDQ H SHAW\R
EHILQHI) DAIGHS WDVIQWHVHRQGKDD R Z LK IWI LIAV@IKWRSHDIQY) Z \WWKHGH. \FDQ) P RAHIQ\KHI LIWKDD R

3UP [XP 6HDAMQ  6RXKZ RAZ LOR I HH WDGIURRP RAWRQY/Z LW DEAWRIDOSWK Z KIBIP DQEIQQ) DWIQEGHRERP | FIBRK

5 HHIQHS %RDUEQ) 0 R 6RANZ HIWZ LOHYRYH W ERDEQ) SURHW Z W VDADKLIQP HON Z KLIBH IRPMQ) RQ RSHIDIROHIIAHR DG
LP SURLQY \KHE&XWRP HJ( [ SHIHIH 7 KHXSEMS ERIGQ) SRFHNZ LOFH G GHE\R P DIQEQ6RAKZ HIV XQTXH DG SRXOUCSSURIK LQ FROGQ)
WURKIK SRIMRQ QP EHY DG I QQIHAVSD HERQWIRKIRQY/Z MLQ\WHIDMDBD

* (REDOS LUIOH 3DUHUKLS 6RAKZ HIALY \VHHN.Q) SDNGHYIKLSV Z W LQMCDIRDOFDUIHY \R H SDOG IW GHE RIN DG ARQGHAAXARP HY Z LW P RUA
JGEDOGHADIRYY \R JHH DM DEANRIDOGHP DG | RUMDYHORRW \KH 6 RAKZ FMCHERIN | FHDQEDUZ LAOEHARP H 6 RAKZ HIV LQWIOSDNGHJZ LW DY

H SHAMG OXQK RQ) HEXOY WURXIK 900P RUH:  DKIQIVRQ, QMEDIRIDO0S LLERWZ KIFK Z LAVHYHDVIWI LB 6 JDAZ D | RUKH FDUHY
7 KH, FHDQEIUSDNGHIKLS LVH SHAMG\R DGG' HOYHUDQG 1 DKYLEBIIDMZ D VUK DG 6RAKZ HWNQIMIBY \R DG DABDWNRGH DEAWRDOSDNGHU
FOWHIQ

* HIZD VE\ 6RAWNZ BME ,Q 6RAKZ HANQMIB/\R OXQFK DQZ. SIRGAEW* HIZ D VB 6RAKZ HIVR T HIKQY YOFDINRQ SCANDI HY \WDADUH XQTXH

R WH LOBMY DQG FRP H Z W &XWRP HUIUHQED SRIAHY 7KHH PXWRP 1] CEG! YOFDARQ EXQBBY D H SHRAMS \R | HDMUH 6RXKZ HWV JHHIRXY
FOCFHIDNRQSRIA DG Bf LEMWV Z W IWCR FKDQIHI HAVI RU @ KWH \WIEQ) R KRMY DG RKHUHBP HOVR SCRNDIHG YCFDIRQY
+RXU2 SHDARY  6RANZ HAWM\VKHXGGWRDGG  KRXURSH.DARQ FOSCELMMAY Z W \KHIQARGANROR RHQUIKWLH BEH H IQIKWRY) HEXD
LIONH P DNHMRP [ P [} HOUAD VWM DARQ
0 DINHAQ) ' IMAMEXWRY ( YROMR , QREHR DMEPAGHZ. &XWRP HY DQG WA WHP Z KHHWH DUH SHURUP LQ) WDYHOWDURKH/ WA 6RXKZ HXY

KDVH SDQEGIQR Q7. FKDQEHY \KRK D/* RRIG) @KW . D DN DG 6N VFDQGHWR EURDGHD LW &XWRP HUEDVH DG BHIIQ\R HIDIHWMHP LQIW @R DOV
SIRIUP

6HNFHO RGHQ DAR 7R GIYHHILAHRA DQGLP SRYHP HQAIQ &XWRP HUGHYIEH 6RXKZ R WDQAMRAQ) \R D QMO LMP RG-D R IHIQ) P R
\HD VHYLFHRSWRQVGALIGHE\R DXIP HYWKH&RP SR IV ARQIEAWAHIM Y DQG OULSR W SHIHFH

&RP SDQ 2 SHDARQYY

5 RAWG6WXRMUH
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6RANZ HIBUP DU SURYLGH/2 SROAR SRIQNV VHYLFH UDKHKDQ\WH? KXE DOG\SR\H \HYIFHSIRVIG-GE, PRWP DMUS 6 DUWQH/ $ SROMR SRIQAK \WhP
HIEGV DLH/ \R FRIGHANGLHA® \R GRMDIRYY Z MRAWSIRIAQ) FRQGHAMY VHYLIFH 98 FRORDWVWWH KXE DG \VGRNH X WP FRFHDMY P RWAR DD
OLACHV RSHIDARQY DAD @P WG QP BHUR  FHQADDKXE. AW DG VHLYHY P RIMRNHJ GRDIRYY LOWH WP B SIRMAQ) RH RS RUFRQHAMY \HYIFH
\WURXIK DKXE % QRAFRGAHQADIY RSHIDARQ/H FOMYHD \MURKIK RGHRUP RUH FHABORBQU HUSRLQIV 6RXAKZ HAV URAM\KFMUH KDY DXBZ HG | RUP RIHQLHFY
QROWRS URAY \KDQ DMBBMRIDOKXE DG \SR\HVHYIFH 7R SURYIGH J UHDMIFRQGHRARNWY DG \KSSRWRSH DARDOUHITH MW DQG WHFARYHIELMN LQUHAHN HILY
WHERP S0 KDV LGRUDIQIO® | RAXVHE RQ GALIQQY LW GHE RUN DURXQG FRUH \UBMRYY 6RAKZ HWAY XQTXH GHE RN EGGY LOMMNRIOFRQGHRAMW R HIG B
KXE DG \SR\HP RGHY DG SRQAR SRQNROXRSY DIBRZ 1QJ) WHERP SDQ - VR FEBMUHQRORS G-P DG DQG SURYLGHUHICEGIRGH WRS IMCHIY RSWRYY

6 RAKZ HA XQTXH URAM QHE RUN KDV DOR HIEBG IR SURYLGH IW P DNV Z W | BDXHVFRQHQHQ® WP HG I KW DQG BZ 1D/ ) RUH TP SBf 6RAKZ X!
PUHQ® RIHY  ZHNED URXQBMSV EHEHHD' DEDV/ RYH) IHIS QG+ RAMRQ+ RER. M[ ZHND URXQBMSV EHEHHD' HYMUDQG &KIFJRO IZ D ]
ZHND URXQBNISVEHE HHD/ RV$ QIHBV, QMODIRDODQG/ DV9HIDY HIKWZ HHNGD,  URXQG WSV BHE HHQ 9XUEDON DG 2 INDQG DQGWRZ HNGD. URKQRESV
EHEHHQ 3KRHY[ DQG' HMHU 6RAKZ HKFRP SBP HV IW KLIK | BXHR. \KRWKDXOURXMY Z W P LG UDQIH DQG (Y KDXOQRURS \HYLIFH LFOGQ) [ QIKW
EHEHHD + [¥ 0L DG &DURGD / DVOHIDV DG 3KRHY[  DQG EREHHD P DUHN KK Dv/ RV$ QIHBY DQG 1 DKYIAH 1 HZ <RI/ D¥ XOLBD DQG + RVRQ / RV
$ QIHBY DG YOBP RH 2 INDQG DG+ RARQ DQG60Q' LHIR DQGYOMP R ,Q \KHS QNG 6\ HEOWY HOAR 7WDQSRUIMRY ' 27°  DESURYHGWH
&RP S0 1V EG R R 1HJGROARS URXQG WS | QKW EHEHHD/ D/9HID/ DQG: DKLQIVRQ 5 HIDQ 6HYLFH BHEHHD/ D/9HID/ OQG: DKIQIWQ 5 HIDQ BHILQY
) HEXD Z L\ A0 HYIFHEHIIQRQ) 0 DK $ V\RHGRP HWE WWDYHCP DUNH/ADY P DUHG DG WKRMUDORKDQ) HY KDYH UG WHG-P DG I RU
\KRWKDXOADYHD HSHADID SRWSDQE-P LIF WHERP SO KDVIGRUHDHG IWSURSRMRQR GRQYIHUKDXOI QIKW ) XURHJ GAUQY WH&RP SO DURX ARG
KRXURSH.DIRQ FCECELMMY Z W WHLQURGANROR UHH HIQIKW %RRNGQI R UHEH HIOLQ) RQIQWWIOURAM/EHTP HDYDMEGILQ- XO Z DWKORHI LW H
| QIKW VAKHXGE RQ ) HEUDW LQ ILYH LQUDOQROURS P DN / DV9 HIDV\R YO8V RUH DQG 2 UDGER / RV$ QIHBY \R %00 RUH DQG 1 DKYIQB! DQG
3KRHY[ \RYDUP RUA

7 KHMEGIEHRZ \HVIRW @B UHDAEQ) WHERP S0 VARQWRS VHYFH DURD VWABIHGRQIW DG WS GAUDNRQ RYHMMHOWAKUHH\ HOLY/
<HUHGG' HHP EHU

SHAQEIHR &XWRP HYI OLQ) QROXRS
1 ROWRS AW SOLY

$ YHJHWHGQIW P LBV

$ YHIDIHWS GADIRY KR

7KH&RP SO FROMDDD Z RUNR EHARURSIP L] H LW URAM GHE RUN DG \AKHEXGIWURKIK \KH DOV HOAR | @IKWLQIWH MM P DUNHA DQG \WH DEAMROR
QZ P DNVDQGIWHIUHY Z KUBIDOR SXQQ) GAWWSUR WIEGH QIKWIURP IWVAKH® * XU WH&RP SDQ \VRXIKVYR UHAKPMUH DG EHWURSIP (] HIW
QHE RN R EHWUP DK FDSCAW R GHP DQG DG DAXWATRUSRWASDOEHP LF &XWRP HJWDYHDSDIWOY B\ UHAQ) \KRVAKDXOWSY UHAMMEXIY UARXUAH/ \R
GRYHIKDXOWSV LQ P RUH SUR MIEG P DNV DG HAQ) 10LQ) RQ ZHNGD V DQG DARI SHIN WP HY Z W GZ HJMDYHDG-P DG |, Q WASRQH \R P DN/
FROAWRY/ \WH &RP SIQ AHDHG \HYLEH DABR XP HD 0 H LR + RXWRQ 960K , QRIFRQIMHOED 6\ IPX\H D06 YHIQIKTP 1O ) XU \KH &RP SDQ)
UHE-BR HEXQEHSHIRP LQ) FDSTAW B\ MIQULFDQ® WHEAQ) VHYLIFHD/S \BQW ) RW DXGHEDB DQG&KIFIR 2+ OUH Z KIBIH SDQAQ) VHYLFH DAL DKYLABH
7KH&RP SIQ LVARQMXQ) W LP SUIRYHWHFRQGHRANW DQGH I LAHR R IWGHE RINWURKIK UG QVLQ\P DEBURMEY DQGWH SDQOHG LOMRGANROR U H
101 $GANRIDM WH&RP SO LVMING DFRW I XQRNRIO P HKRAFDCCSSURTFK \R P OUNHAP DXUDNRQH I RW 7 KH&RP SO0 v XQTXH URAM QHE RUN DEBRZ
| RUVKH/H DO HOV Z LNRXVWKKAMUDED GMXSIG) W DLERW LQ FRUH P DUNHV DG RMHU@UH MY 7R 1 XURHULP SURYH LQMCDMRDORRQGHARYW Z W LW
GRP HWF GHEZRIN DVAVPXWHGXQEHR &RP SIQ , QUDAYHY \WHERP SIQ. W VAKHXBG\R BHILQRSHIDMY) DVDSDNGHUZ W, FHDQEIURYQ) HEXOY \R
SURYLGHI ROBQDAQNF FRQGHRARYWY DG DQQRXGAHG SOIQVR DEG DABDXMRHP RHSDNGHIGUQ)
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$ N FRP SRHOAR \WH&RP ST VEXMGHN VDAD\ LV W | REXY RQ FRWAVASICH DQG AKOULQ) FRP SHMYHD BZ 1DV 7KH&RP SDQ VEBZ FRWXKDAD\
IGFOGY [P RY RMHJHBP HW L WHXHR DMQIGIDUADVWASH WHIRHQ)  DQG L \WH&RP SIQ VURAMIRKRMUH 6RAKZ HAVXHR DMQIGIDLRDV
WSH KDV KIMRUFDED DERZ H3 | RIMP SO LHGVKHXAQ P DQMIDEFH | QIKWRSHDIRYY \OIHIV P DIHP HOADQGWRQQ) DRV 6RANZ HIV URAM KR
IGFOGH/ \HYIFH R DQG |URP P DR \VHRRQEW RUGRZ QRZ Q DLSRW \KFK D' DEDV/ RYH) IHG + RAURQ +REE\ &KIFJRO LZD YDMP RH: DKQWRQ
, QMIDIRDOYHXUEDCN 0 DFKHWMU 2 DNDIQG 60Q-RH DG3WRYIGHIFH 7 KHHFRQYHIHQ® GFDAG CLER W DUHWSLADTD GWFRQIHAMG\WDQRKHUDILOGH/ KXE
OLBRW Z KLFK KDV FRQMEXWG\R 6 RAKZ HWV CELONY ViR CRKUHYHKLI K DA DARQ EHFDXVHDUAD WAQEHVAKHXGG\R P LQP [] HWHEP RXQAR WP HWH DUH
RO \WWH JURXQG 7KLY 1Q WD KDV WHSFHE WH QP BHUR  DURINDQG JDM | CRONA \WDAZ RXT@S RKHZ LVH EH BTXUHG DQG LV GAIGHS W DERZ. | RUKLIKHU
(P SR HHSIRGAMW RHIDEY SHIRGR WP H * LYHQ HHUHYRYLQ) \WDYHOSDNQY DG @ERUP DUNANKDEBQIHY/ \WH&RP ST FRQMDMHV\R | REXV R EHWL
RSP 1] LQJ [WURAMQHEZRUN 1P SIRYLQ) RSHIDIRQDOH | IAHR DG WHITH.MW DG LGRFDIQ) ( P SR HHSIRGAEMW 7KH&RP SDQ H SHAWR | XURHULGRBHDH
DXHAKM DARQ\URXIK IWLQRRGAIROR UHEH HI @KW DG LWIQUDAYHAR GHRUDHWHIP RXQAR WP HLVWERNH/\R MU0 DO CLUAT WAKRHWP HQHHGEHG\R XQBOG

3DXHYHY1URP DQDUIMQY | QIKWDQE GOG 3DWHHY RQWH VP H DA WRUIW\XEVHRXHNQIKW 6XFK LOYHKR HQWLGFOGH P RYLQ) \R DIX® QJIMID LH
SCEHGBW SURFHW LP SIRYHS ARP P XQEDNRQ\RRY | RU( P SR H/ DQG EHARUYIXDODQG UHDOWP HLQ RUP DNRQWR DMMAERK & XWRP HYDQG ( P SR HY 7KHH

LQUDAYHY DUH G GHE R BZ HUXQWARIV DV\RH&RP S LV H SHAMS R EH CEGI\R JHHDM HWHUWH\CP HQ®P BHUR  DYDLOEGIFDAP LBV 3$60 V' Z W
| HZ HUDWRIIWRUSURGEHP RUHS$ 60 VXU LQJ) WH\EP HQ® BHUR DRI WOQLWI GHA7 KRHH I RWDHXQGHZ D DQG DUHVAKHXBG\R EHIXQ [P SBP HOAMGE
1RMPEH ,Q DEAMRY WH &RP SR LV \BUJHIY RKHJ FRIAMDAQIV LQWDIYHY LGFOGQ) FoSAT Q) RQ LGHRIVIHG \KSSO FKOIQ RSSRMQWAY DG
[P SRV IWFRSRIDMH | LFLHR \WWURXIK DXRP DINRQDQG EHWUDERDARQR  UARXUFAHY

7KH &RP SDQ V IRXV RQ FRQARTIY) FRWV DOR LGFOGH/ D FRQMMHG FRP P W HQMR SXUXQ) P SOP HQIY  DQG HKDRQ) LQUDAYHY R WOAH 1XHC
FRQOMXP SWRQ O P SIRYH IXHDHIAHR  $60 V SHUIXHDIDIRQ FRQXP HG  7KH &RP SDQ IRAVHY RQ PLQP 1] Q) I XHDFRQAMP SURQ DQG LP SIRMQY) [XHC
HILAHA \WURXIK | GHAP RAH.GQ] DINRQ DG RKHUI XHOLQUDIYHY ) RUH TP SO LQ WHERPSIQ DB3G  %RHQ)  0%; 3~ DURDVWRIWIGHA
Z W \WHIRDOR 7 HIQ) RSHIDMY FRWV LP SURVLQY SRMONOI URZ \K RSSRWQUY EHARURSIP 1] LI WHERP SIQ VGHERIN BHBAQ) FOERQHP MR/ SHU
$60 DQGIXUKHUP RGHDQ] LQ) WHERP SIQ VI GHAZ WK P RUHI XHOH [ LELHQADILRID W

) XHODQGRCH SHOHFDQEHH WHP HY YROMB! DG XQSUHAREE®! DQG HYHQ D\P DIFKDQIHLQ P DUNHNXHOSUFHY FOQ VI QULEDQ® O HAWGUR MIELOW $ GRRXIK
\KH & RP S0 TV MW XHOSUFHY SHUIDTRQ Z HHJHHD® &7 HILQ DVFRP SDUG Z LW WH U DQDAKLIK GYHY ) XHODQGROH SHQH WP DGHE WH
&RP S V\HRQEG QUHMRSHDNY FRIWDMRY |1RU $VHIGHRAGE WH\IEGIEHBZ HHJ\ SUFH/ FDQ | OCRXDM LI QU LFDQ® LQ D UHDYHD \KRY
P RXQMR WP H 7 KHVBEBIEHBZ \KRZ VWHE&RP SDQ VDYHIIHFRWR MWXHOGFOMYHR 1 XHDB] HYDQG I XHKHEILQ) P SOAW | RUHIFK\ HOUEHILQRQ) 1Q
DOGGAUQ) HIFK TXOWUR
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$YHDIH SHADMHR

&RW &RWBHJ 2 SHDAQ)
<HU 0 IARY * DOBQ ([ SHOAY
) LOXM XDWU
GHRIG4 XD
7KUGA XD
) R4 XD
7KH&RP SIQ VIXHOHIIAHR ZD/OGGIQ DVARP SIHG Z LW \MURXIK WH DBAUMRQR OUADWR WIGHDGE \WHUHFP HOAR R W
ROHIWODXVXHOH  LFHQWRHQ) 3 DUADVIQGWHUAMIP HOWR \IRYRHQ) OUADWS VR ' HHP BHJ WH&RP S
KOG OUADWQ W | BHN, Q HFRQG DG | RAW TXOWAU WH&ERP S0 HOMIG LOR \XSSBP HQEDDIUHP HOV \WH 36XSSBP HON R LW SXUFKDH
DIUHP HOAZ WK 7 KHYRHQ) &RP SDQ 2RHQ)  UHDIWY \R\KH&RP SO VSXKDHR  DOGYRHQY DG WHKHUZIW  \KH 0 $; DUADW
3XWXOQANR WH 6XSSBP HOV \WH &RP SDQ. TP HIGHS LW RBHUERRN GHIVHY  \AKHEX®! R EHWL DERFDAM DRI GHIVHIHY \R WH &RP SDQ IV GHERIN DG
FCSCAW SO 7KHE&RPSDQ KHBE  WPOQQI 0$; ROMRY/D/R ' HAHPEHU IQDEAWRQ\R 1P REHYR 0 $; DUADWWR EH GIVHIG

\WURXIK 7KH&RP SOQ UHBIQVMI QU LFDQIVG LELOM \R P QLI HIWI GHAU] H LGFOGQ) RSSRMQWA/\R CFFHBUDMI GHAP RGHG] DIRQHIRW HJ  WURKIK
CFFHBLDAG AFP OV R WHERPSIQ V. OUADWL JURZ W RSSRIMQWAY GR RAP DAMIDT H 7KH &RP SDQ SUMRA®  DYRXGFHS SOQV \R SXAKH
RSSRUMQUHY/ VR \BNH DGYDQIIH R PXUHOAP DUNHAFRQEMRQY \MURXI K WH \DB! DG RUVDBI GDHECAN R FHMIQ DUADWZ W \WHIQMMRQR  WHBOAQ) PRI
QRIDDR WK OLRDW W QY DG DURADWURP %RHQ) DAKH | DYRIIEGI SUAQ) DYDDE®! LQ \WH &RP SIQ VRBHUERRN Z W 9RHQ) B\ \WHHIGR

DAXP L \WDIW/RHQ) LVIEGIR P HNUWADWGHIVHY H SABIRY/ ' XUQ) ' HHPBHU  \WHERP SI) UFHYHGJUWRWSIRHHOVR P LERQIRP
\WH\DDIGDHDANR  DUADWMHL RM R \KH&RQRIEDAG) LOOGADOS\BMP HQW 1 RUP RUH GABEY RQWWH\DB! GDHEDAN WIQLRMRYY  Z KIFK \WHE&RP SQ)
H SHAVR XVHLIQ\KXSSRWWR W FDSABODEBRFDIR) VDM Z KLFK LGFOGHY I XQAQ) | XUMUH | GHAP RAH.G] DR DQG SIRVIAQ) 6KDHKREHIBIMGY $ VD UHXIR
\WHHHIRW WH&RP SDQ H SHAWIWGHNGHNFDSMIOH SHIEUMUAY GAUQ) \KHGHDUWMWP \R P RAHDM\LIQLLFDO® 1URP UHFHABYHY Z LW \WHDBGHS EHH VR
| XUKHUDFFHBLDACY \KHP RGH.0] DARQR \WH&RP SDQ V1 BHA) RUIXUKHULG RIP DARQUHIDEQ) \KH&RP SOQ IV CLURID WARQAEFWOCR GHUERRN VHH? 3URSHMAY
DQG20 DQUHP HOAV' WAXWIRQDQGS$ DOMYR ) LQDGRDOSROAMRQ OG5 HXWR 2 SHDIRYY 7KHGHIYHY VAKHOXBHIRUWH 1V G-BHIGHARQ \WH) HEHIIC
$YIDIRQ$S GP LQVDARYD 3)$$” LWKIQ) UHTXLUHG FHMWYLFDINRQY DG CESURYDV\R YRHQ) DG\WWHERP STQ 7KH) $$ Z LAOXEIP DAMD GAMP LGHWHWP LQ) R \KH

FHWLFDNRQDQGHY LORVHYIFH DQG\WH&RP SDQ WHH RHR | HY/GR DIRKUDGRH/ARDAEXUHONAKIP DINRQY DG WP HICH/ DUHFRIHAV

7KH&RP SDQ FRQMMAR XQEHMINHD QP BHUR RAHUI XHFRQHYDIRQLQUDAYHY Z KIFK DUHAVAXWHGLQ GHBIOXQEHLE ( QLRGP HBOB XWHLCELON
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7 KHWEGIEHBRZ VHVIRW WH&RP S0 V$ 60 VSURGHEHS SHUXHI DBRQFRQXP HG IXHOHIIAHR  RYHAWHOWVLYH\ HWY/
<HUHGG' HRHP EHY

$ YOOEGIDAP LOV SHUI XH DEBRQFRQAP HG

7KH&RP SDQ KDV DOR HQMIG LOR | XHDGHLYDAYH FROAFW \R P DEIH LW UM DRRADAG Z W I QU LFDQALGRUDAHY 1Q I XHOSUFHY 9DHG RQ \WH FXUHYY
JHRSROWACDOGP DB @P LRV KLIKHJSWP IXP FRUWRYHMP H DQG DIJUAMYHFRWMHBAIRYXEHZ D \WH&RP S GRHVGRAQMG\R DG Q. KHIILQ)
SRR/ R IWFXUHKHZI HERRN 7KH&RP SDQ VIXHOKHGEILQ) CRAYIMAY DV/Z HID/\WH UMW DARFADMG Z 1\ KLIK DG RUYRTWBH | XHOSUFHY DHAVXWHGLQ
P RIH GABIOEHBZ XQEHU35 W ) CRRLY 20 DIIHP HMW' IVAXWIRQ DQG'$ DOMY R ) LGDGADD&RQAVRY DG 5 HKVR 2 SHDMRY DG 1RM  \RWH
&RQRICDMS) L(DIRDCB\TM HON

6DDUHY Z DIH/ DQG EHH W H SHOH ARQUMMAG DSSUR LP DAMD SHHAR WH &RP SQ VRSHIDIY H SHOAVIQ DQG Z DV \KH &RP SO V @UHWY
RSHDMY FRIWDMRY 7KH&RP SIQ VIEOW \R FROURODERUFRIVLY GLIHD @P MGE \WHWIP VR IWFRGBRNYH EDJDQQ) DI HOV DOGLGRHDHE OERU
FRUWVIURP UAHQ® UDIVIHG FROAEAW DG UDMLQ MNRQ KDYHQHI DYHD [P STRMS BRI WH&RP SDQ VEZ - FRWNKIKAMUH DQG WH RYHDOOLMCH QG VFRWV
XU CRLYH I XOWP HHMXLYDBOAKHDGRXQAGFUWDHG RJ  SHRHQVARP SOHGZ LW\ HIUHG LQDQH I RWR WKV HWBH QY R P
RSHDIRY/ 7KH&RP SIQ H SHAW\R FROIDHWHHHIRWIQ B PLQP (] 1Q) KIUQ) DYGLP SIRMQ) FRERDMHILAHRA  7KH&RP SIQ) VOERUFRWV DG
UMV DXRADMG WHBZ 1\ DHAVRXWWHE LQP RIHGHEIORHBZ. XQEHR96MQHA2 (PSR HY 350N) DRRY DQG0 DAHP HOW' VAXWIRQDQG$S DOMVR
) LCDOADOR RYAMRQ OG5 HXWR 2 SHDNRY/

) DUHEWXPNUH
* HHDO

6RXAKZ HMAR THY/ D UHDAYHD MP S®1 | DUH WIKRMUH \WDAT HDXUH/ FRP SHIVYH | DY DG SURGRNEHH W LFOGQ) XQUAXMRNS | DB DY Z HDDY &Z HJI DBV
DYD.OEGIRQDUMNRMG EDV

6RAKZ RN DUH SIRGAN LFOEH [RUP IMUPDMRIHY 3: DQD* H$ZD S © 3: DED* HASZD 3005~ 3$QWPH" DG 390MQHW 6HBRS ~ \R SUIRVIGH
&XVRP HY ROWRQY Z KHY RRRIQJ DDA $ @1 DUH SURGAW LFOGH WH SUMBIHR B R IUHRHN-GEDIV Z HIKWDQGM] HAOP IWDSSD - 6 RXKZ HINGRHY QRY
A<D HI HV I RUFDAHIDWRQY RURKDRI HAR | @ KWHHYDNRQY DIKRXIK | DIHALTHHFHP D

3: DYD* H$ZD " | DUDUHIHGHIDED \WHEZ HXVOLY/ QG DUHR \WQ\XEMAAR DGYDGFH SXUKDHUTXUUP HQWV 7KH DUHQRQ UH XQEEG! EXVAKEMPAR
6RAKZ HIMV1 R 6KRZ 3RIA | QKWAHAWRUKH | DUHSOIG | RUXQAUHGWDYHOE. \WHEXWRP HJ 3 | QIKWABEW P D BHDSSTHE \RZ DB/ XUWUHWDYHORD
6RAKZ HAVG XEVIPAIR 6RANZ X1 R6KRZ 3RIA : DQD* H$ZD 1DBVDOR HIEGIDVIPHA WA QMY [WHR DUOCHFKDUH/ L \KHHLY
DCRAHUI QI KWKDAG-SDIWRQWH\IP HAD DVAWHRIWLQDO @ KWDQG LY EHE HQWH\EP HRUWLQ DG GHMMDNRQ DULERW EXVWRH&XWRP HULV BTG R
SO D) DCGAMWRIDOJIRYHIP HIME H/ DG |HY/ DARADMS Z W YROQBY FKOQHY 1Q WHU MCHIY 8 QGEHJ6RAKZ WV 5 081G 5 HZ DBS @ DIV
SRIUP : DYD* H$ZD |DBVHIQM] 508G 5 H DB/ SRON | RUHIFK GRIDUNSHARQ \WWH EDH | DU 7KH&RP SDQ V@R DIV SIRIWP L GVRXWHG
EHBZ XQ@HP5CEG5 HZ DB/ R DWW 3WRIUP °

3: DYD* HASZD 30V DU DUH R\MY VKEMRAMR DGYDGRH SXUKDH UBNAUP HOV 7KH DU QRQ UH XQEE®! EXW\XEMPAMR 6RAKZ B 1 R 6KRZ
3RIA |QKWAHAWP D EHDBSTHG \WZ DB/ | XWMUHWDYHORQ 6RXKZ HWV: DQD* H/$Z D 30 | DU HUQ HIKWE DBLG 5 HZ DB/ SRQNV | RUHIFK GRTU
\SHONRQWHEDHIDUH : DQCD* H/$Z D 30V1 DBVR T HU7 UDQM HIDEG) @IKVE UHEME \KDWHAITEGY & XWRP HY/\R WM HUDQ HDJ LEBI XQAHG | QIKWASHAY
\R DGRKHMDYHBUI RUNXUUHXVH YR WDYHBLY P X\WAEHS DELG HZ DUB/P HP EHY/DQGRID RGHWBQY HULYSHP WG ) RUBRRNQIVKURXIK DERAKZ X!
YOMCHY FRSRIDMWDYHD FKDQEHO DWDQUHUP D RQ® EHP DHWR DQHP SR HHR \WH\OP HRUDQ] DR 6XEVRNIR 6RAKZ KU/ 1 R 6KRZ 3RIA

© DQD* H$Z D 30VIDW/OORHIEGIDVP H@ FRILWP HERAKOQH [UHR DUCHADIHY/
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L \KHUH LY DQ RSHQ HDARQ DQRMHUI QI KWKDAG-S0WRQ\WH\LP HAD. D/ \WH RUILQDO! QIKWDQG LY EHE HHQ\WH\CP HRUWLQ DG GAXMDIRQ DULSRW EXV
WHEXWRP HLY BTXUHG\R SD D) DEAWREIQIRYHP QA HYDQG! HAVDWRADAG Z LW YROQEY AKDQIHVIQWHUMCHIY |, | WHHLY QR RSHOHDRY
KLY G HIHQN@ KWDWDYHBUP D UHTXHWAR EHDGEHG\R \WHWBE. QUWVRAKDN@IKW

3$ QWP H | DU/ DUHR WD KEMRANR DGYDFH SXURKDH AL HOV 7KH DUHUH XQEEGILL FOGRHBG \KEVMRAR 6RAKZ HIMV1 R 6KRZ 3RIA RUIQIKV
FUGEWP D EHDSSTHG \RZ DUB/| XWUHWDYHORQ 6 RANZ HW, | \KLY/ | DUHLY SXUFKDVHG Z 1\K QRQ UH XQETE®H | QI KWAHAVWKHD WH UAXGNY) | QIKWAHAV L@
EHQRQ UH XQEE®IL WDYHOVFDFHBG $ QWP HIDBWHLD 5 D8G5 HZ DB/ SRQN| RUHTFK GRIDIVVSHIARQWHEDHI D $ Q WP HI DU/ DOR BHFHYH
( DDULGEKHN, G5 6HH2$ QA 6HYIFH EHBZ | RUIXUKHULQ RIP DIRQ CERX DDYALEG &KHAN ,Q $ GAMRDM $ Q WP HI DU/ UHFHYH 3URIMWY
/ DQHDQG ( [ SUAW/ DQH DR WURKIK. FKHAN LQ DG VHRXUMW @QHY Z KHH DYDADE®! ) XUHU $ Q WP H | DY WFHYH DR \WHEHHIWR : DQD* H/
$ZD 30V DBV LFOGQ) 7 DM HIEG!) QIKWEWHEAWIGMP HE, FRQLLP H3FKOQ HY DG IR

30AMGQHW/6 HBRW | DU/ DUHR W \XEVIRVMR DGYDQFH SXURKDVH UHTXLLAP HOV 7KH DUHUH XQECEGILL FDGFHBEG \KEMRWR 6RANZ HI/1 R 6KRZ 3RIA RU
| @KWAHEWP D EHOBSTHG\RZ DUB/| XUWUHWDYHIRQE RXKZ H, | KLV DUHLY SXURKDVHG Z [\K QRQ UH XQECEGH | QI KWAHAVWKHDWHUAKXG) | QIKWAHIY
Z |@EHGRQ UA XQEEGILL WDYHOLY FOFHBG 960MQHN/ 6 HPRAVDUAY DOR LQFOGH DEAMRDOSHVXAK DV SURIMW EROGQ) Z IW DERDEQ) SRIMRQLQOWH
W EROEQ SRUMRY/Z MWQERDAQ) JIRXS3$ © 50865 HZ DB/ SRQN SHUGRMUNSHWRQWHEDHI D WHKLIKHANR DOV SROAP XAIEIH)
R DIBRAKZ HWDUH SURSEN RHFRP STP HQMY SUP P EHYHIIHFRXSRQIRMWH @ R WDHORQI@KWRYH)  PLOV &XWRP HY P XWEHR
®UDOGUCNGQ) DIHR GUCN DBRKRIF BHYHIIH/  DQG | UHLQ QIKWQMCHAHYIFH Z KHHDMME®! 96MGHW 6 HBRWDUWA/DOR BFHYHDOR \WHEHH W
R $Q WP HIDBV LFOQQ) 3URIMWY/ DIHDQG( [ SWAW/ DGHIFAHWWURKIK FKHAN LQ DG VHRXUMW QGHYZ KHIH DYDDE®! 7 UDQU HIDEG) @IKVWE.BHEWDG
\IPH@ ARQLUP HG KD HYDQG IR

6RANZ MM 1 R6KRZ 3RIA [BSIHY/ L D &XWRP HJGRHY QRARKDQIH RUFDGRHOD | QIKWWHIP HOADAGDWMAMY P LA/ SURUVR \AKHEXBEG G-SDWMUH DOG \KH
SXRP HJGRHY QRAIDYHORQ \WH \FKHEX®G | QIKW, Q \KAK HYHOMXEMRAR FHMEIQ H A-BIRYY DIOXQ GZ Q VHIP HQNV DARADAG Z W \WH BAHYDINRQ Z LaEH
FOFHBG DOG L Z W WWSHRARD: DQD* H$ZD DQG: DQD* H$Z D 30V DY/ \KH I DUH SOG | RUXQVWHG WDYHZ L@EH I RUHWG DQG L Z W UAGHAWR
$ Q WP HDQGYOMHN 6 HPRVDLAY WHI DUHSOIG | RUXQAHGWDYHIY. LOEHKHTS VDI QI KWAHAWRU XMUHWDYHORQ6 RAKZ HIV

, QREHNR HKDOPHDQG H SDOGXSROIWDDHIG. JHHRXVDQG | Gf LEGIWANHMY SRIAH/ \WHERP SO DQRXGAHGLQ-XO KDV QI KWAHAWZ LR BQIHJ
H SIH ) @IKWFUHAW | RUGRQ UH XQETE®! |1 W DUH WAKHG DV BRQJ DY \WWH UAHYDRQ LY FOGRHIBEG P RUH \WDQ WD P LOAMY SURUVR \WH \AKHEXGG G-E0WMUA
7 UDQV HIDEGH) @KV BHAWRUUH XQB/| RUUH XQECE®H| DU/ DUHLWAKHG W DLBDWR - FORHIMRQWP H

$CH@MY 6HMA

7KH&RP SDQ RIHYDEAMY \HYIFH/\KFK D/6RAKZ B ( DDYALGEKHN , B 8 SIDG-GY%ROAQ) DOGWIQSRIBIR)R  SHV DG XQFARP SDQHG P LGRY
LQCFFREDGFHZ WK 6RAKZ R/ UASHRAHSRIFAH/

( DDYALG &KHN , Q SURYIGH &XWRP HY Z W DARP DIF AKHAN 1Q DG 0Q DALIQHS BROEQ) SRIMRY EHRIH JHHIDERDAQ) SRIWRYY BHRP H DDMDE®|
WHIE 1P SURVQY &XWRP HIVHDAHBRIRQ ROWRYY SURINY FRDAQ) SUMGIH/DHDIHIG DEHHIWR EHQ) DQ3$ / IMVRUES / IWBUH HIHG \WUP HP BHU
XQEUWH &RP S0 V5 0BG 5 HZ OB/ B DOV SIRIUP — ( DUDYALG &KHAN, Q SUALQY LV EDHG RQ P XGB! | CRRY LFOGQ) \WH GRIW R \KH | QIKWDGE \WH
KIIRUFDCERSXDUW R ( DDIALGEKHN , QROWHURXM

: KHQ DYDDER 6RAKZ BWWHTY 8 SIUDGHS “ROGEQ) DAMKH DLERWRURQ &XMRP HUP RAL GMIAHY Z KIFK DIBZ V D &XMRP HUWR SO 1RUDQ RSH) SURIW
EROAEQ) SRUMRQLOWHI LW - SRIMRYVIQIWE S ™ BROGQ) JURXS
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6RXAKZ HWN/ SHABRIR  SURYLGHY &XWRP HY DQ RSSRWMQW \R WDYHDZ MY D VWP DOFDARUGR) 1O WH DRI WACHQ RQ GRP HANF | QIKW 6 RAKZ HADOR KDV DQ
XQARP SDQHGP LCRUMDYHCERIA  Z W SUAQ) R AN/ WHDAEP LQMRDAYH FRWVDQGWHH WD FDUHGHHADY \R\OHD WDQSRYWWKHHEXWRP HY

5D8IG5 HZ DBV R DWW 3WRILDP

6RANZ RN/ 508G 5 HZ. DY R DV SIRIUP HIEGY SIRIUP PHPEHY 30 HPEHY R HOWQ SROQNV IRUHYHY  GRMIUNVSHARQ 6 RXAKZ RMMEDH 1 D3V DOR
LFOAQ SXIARDH/SDGZ W/ 89 9RAHY JUWABY RUIQKWAHAWZ W QR SRINRQR  \WH SXUKDHSUFHSOG Z W 5 DAIG5 HZ DBV SRQWV 7 KHEP RQAR
SRQVHUHE XQAHJWHSIRIUP 1V BEDHGE RQWH BEDVH I DUH DG | DH FOW SXUKDHG Z W KLIKHJIDHSUIRGEW HI - oM AW 6HBRWHIQQI P RIHSRQWVWKDD
GZ HUDHSIRGEV H) : DYD* H$ZD  $ VAVRMWHGIERYHXQEHR ) DHEWKRMUH * HHIDD HIRK | DUHFODWLY DARADKMG Z W DSROQVHAQIQ) P XGETHJ
DG SROQN I RUIQIKWDHFOBXDKMG B P XGBOLQ) WHEDH | DUHIRUMWH I QIKWA WH | DUH FDW P XAMSIHJ 7 KH P RXQAR SROQNV WHNXUWHG R BEHUWHGHP HSIRUD
| @KWY EDHS RQWH EDH | DUH DG D P XANSIHJ 8 QGHMWHSWRIUP L 0 HP BHY DHCEIWR UHEHP WHUSRQNV I RUHYHY DYDOEGIVFDAVHHY A RQHYHY
| @KWZ M QREDANRWEDMY DG 1L SROVARRM SLH

8 QEHUWHSIRIUP 0 HP BHY FRQIMXHWR DFFXP XOW SRQVXQMORHWP HWH GACHWR BHEHP WHP $ VD URXOWKHSIRIUP SIRYIGHVO HP EHY LI QLD
| Bf LEOW DOGRWRYY | RUHMQQ) DGUHEHP 1Q) B2 D6 ) RUH TP SB1 0 HP EHYAIRHIQP RHSRQN DOGIFKYHWMBMNXEK DVS / IWAG / IWBUHHIG
RUD&RP SIQRQ3DAS DX B SXUKDUQ) KLIKHJI DBHWANHV 0 HP EHY DOR KDYH W QU LFDQVG] LEMN [QUHEHHP LQ) SRIQV \IKFAK D/ \WH RSSRUMQWY \R ERR\
LQ DGYDFH\R \BNH DGYDQMIHR DGZ HJI LHWANHMGFOGQ) P DY [ DWH\DBY UNXUQ) |HZ HUSRQN RUB\ EHQJ CEGIWR BEHP DAKHOWP LOAM UL \FDV DU
WMDDYDLOE®! | RUNDB 0 HP EHY FDQ DOR HIQ SRQNV WURXIK TXDI\ 1Q) SXUKDWY Z 1\ 5 08LG 5 HZ DB/ 30MHY Z KIFK LGFOGH |RUH TP SB FU QL
DIHFAH KRMY DQGUAXIXUIQN D/Z HOD/B XUQ) 6RAKZ HIV AR BDQEHG &KDHS 9 D FMHEWAGY , Q DEAWRQ W HILQQ) SRON| RUBYHXH I QKW DG
TXOW\ Q) SXFKDAVZ W5 CELGS HZ DUB/30NGHY 0 HP EHY/DOR KDYHWKHCELAOW \R SXUFKDAH JLIWDQG WD HUSRIQV DvZ HTDV\WH CELOW \R GRIDMSROVR
\HBRNG FKOUMA/

BRAKZ HA/5 DBLG 5 HZ DUB/ G DOV SURILEP | HDMU/ WHUMIBIANY DG &RP SDQRQ 3DW SURIUP VI RUWH P RICAIYHO HP EHY LGFOGQ) 3$ / MV DQG3$ / W
SHHWG WBMY $ 0 PEHUZKRIQH  TXOM\ Q) RHZ D | QIKWHIP HQV ERR\HG WURKIK 6RANZ HINRUHLD/ WUTXOI LY SRQN SHUFDBREU
\ HUZ [@TX0D\ (RS / IWWKBMY $ 0 FPEHUZKRIQH/  TXOM\ Q) RHZD QKW ERR\HG WURKIK 6RXKZ HIANRUHDGY WUTXDD L) SRON SHJ
FOBQEU\ HUZ LOTXDM 1RUS / IMABUH HUMG WY 7KHO HP BHUZ LOP DQRIQS / IMARUS / LMABUH HIHG WMV | RUMH WP DQGHUR  \WH FDBQEU\ HULQ
Z KIFK \KH BV LY HOUGHG DG | RUWH HIMH FDBREDUN HIULP P HADMD IRTZIQ) %RKS / IMADQGS / IWABUHHIHG 0 HP EHWHINR - BHIH LW \KFK DV SURIW
FKHAN LQ DQG VHRXUMY @ICH CAFHW Z KHUH DYDIOE®! Dv'Z HODY GHAFDAG SKRH QQH/ WBER. SURIMW DG DQ HLQQIV ERQKV RQ HIILE®! BYHXH | QIKW
SHAQNVRUS / MADQG  SHIFFQWRUS / IWBBHHIMG |, QDEAWRY $ / IWBUHHUHG0 HP EHYHIR 1 UWHLQ @KWQMHANHYIFH Z KHHDYDOE®! DG XS \R
R FRP SIP QY SUP XP GUQW SHUIQTKWRQ I IKWWDYHIY P LW RUP RH DEGH5 GUHA® \R WHUP REGIERIGQ) SDAHY 0 HP EHY Z KR DMIQ$

/ ARUS / L\ABUH HLUHG WS UHAHLYH SURUMNY ERDEQ) SUMBIHY : KH\KHHEXWRP HY SXURDHWDYHCDABDIY — KRXY SURR | QIKWP H \KH BRHYHWH
EMMERDLAQ) SRIMRQ DDMEG! JHHID [Q3$° EROAQ SOV 1 DO$ / IWARUS / IWBUHHIMG 0 HP BHIV SDQV AKOQIH \KEVMPNIR 6RANZ BV 1 R 6KRZ
3RIA \WH DHHOMBG\RVPH@ FRIWP HEAOQIH [WHR DLOGH ADUHY L WHH LY DQ RSHQ DARQ DERKHUI QIKWKDAG-SOW RQWH\P HAD DV \KH
RULQDO QIKWIG LY EHE HQWH\LP HRUILQ DG GHMDNRQ CULERW EXVKHEXWRP HULY BTXUHG\R SO D) DEAWRDOIRYHGP HS] H/DQG | HAY DARADAG
Z 1\ AOQHY IQWHUIMCHIY 1 WHH LV QR RSHQ VFDARQ WLV Gl HIHQN@IKWD WDYHBUP D UHTXHWANR EH DBGHG R \WH WIEE. @M RUKDAI QIKWS GRMHU
IFDMHR \WH5 CBIG5 HZ DB/@R DOV SIRIUP LVWH&RP SIQRQ3DN 0 FPEHYZKRI® — TXON\ LY RHZ D |QKWRUHLD TXOD\ LQJ SRQVLQD
FOBREDU HOUDARP DIFDD BHFHYHD&RP SIQRQ3DW Z KIFK SURYLGH/| RUXQIP WG WDYHO ROWH GHLI QDMG &RP SDQRQIUHR  FKDUHY RKHKDQ\N H/DQG
IHY 7KH&RP SIQRQ3DWLV YOIG | RUWH WP DQEHUR WH FDBEIU\ HIULQ Z KIFK BV LV HDWHG DQG | RUWH I RTBZ LQJ | XQ@FDBQEIU FOUR DY GHMDIRY
DYDOEBIRYERAKZ HIWRUDGHLIDMG&RP SIQRQR \WHTXD LQY 0 HP EBHU7KHO HP BHUDQGGHLIQDAG&RP SDQRQP XWMDYHORI HKMHURQWH\LP HI QIKW
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,QDEAVRY IFHHD® 0 HP EHYDHIEGI\R SD. | RUWHUIQIKWZ W DARP BCDIRQR FDK DG 5 DAIG5 HZ DB/SRQN WMWY Z W DV/IHZ DY
SROQN YRRN.QIVZ 1W | QKW ARP SBIMS EH RH- DY SOGIRJZ W DARP ECDIRQR SRIQVSOVRAHJIRP VR HIJLEGISD P HOMAG GRWMDDS5 CBIG
5 HZ DB/ SRQN WUTXDD L) SRONVIRUS / MARUS / LWABUH HIHG \WBIMY RU&RP SDQRQ3DW XD\ L SRQNV EXWAG HIQWUTXDM LQJ \HIP HQAWRBHEW

+ RZ HYHU B - DAY WHFDK SRMRQR DFDK SOV SROQVERRN.GQ) HIL/5 CEG5 HZ DB/SRQN 5 DG HZ DUB/%0MCHN SROV WUTXOT LQY
SROQNIRUS / IWRUS / WBUH HUHG WEIMY DOG&RP SDQRQ3DW TXOM\ LQ) SRIQV

" XU \WH&RP S DEEH55 DAIG 5 HZ DBV YoMHY JINQ) EMCHAHY \WWHCHOW \R HOQ5 LG5 HZ DB/ SRQWV %4 MQQ) 5 D8G5 HZ DBV 9%0MHN
FARP SDQHYHIQ'5 DAG 5 HZ DBV SROQW \WDAADQ BH CESTHG \WWZ DG WDYHORQ WH FRP SDQ VBHKDD  Z KIGI WDYHBLY Z KR DH5 CELG 5 HZ DB/ 0 HP BHY DOR HOWD

508G 5 HZ DB/ SROQN 1Q WHUSHIRICODAFRXQN 5 CBLG 5 HZ DB/ EXMQHN DFFRXQN JHHDID KDYH \WH \OP H RSSRUMQUAY DQG BHH LW R HILD DG UHHP
SROQND/LQAVIGDD HP BHULFARXQV

6RAKZ HA/5 DBLG 5 HZ DWB/ B DOV SIRILP KDV EHH GRLIQHG W GUYHP RHUWHOHE. L BUQIQ) LQQE &XWRP HY LGFOAQ) G 0 HP EHY DVZ HODY
Q¥ KRTHYR 6RAKZ HMVFR BIDQGHG&KDHO WDFUHAWDGY (L LGRHDIQ) BXMCHNIURP H MY &XWRP HY DQG UL WHI\WHIQ) WHE&RP SDQ V5 DBIG
5 HZ DBV KRMD UHQIBCFDU FUHAWALG DG RKHUSDVGHIKLSY

$VSOWR \WH &RP SDQ TV \WDQU RUP DINRQ LQWDAYHY DQERXGRHS LQ \KILG TXOWU B6RAKZ HASDIQ/ \R XSCDM LW 7 IHUYHHIW JINQI $ / MADQGS / LW
3UHHUHG0 HP EHYHYHD EHWUEHH LW DQG KDV XSCDMG IWFHAWDLG SRIUP \R R HUFDEP HP EHYP RIH YDOHWURIK DAL GHSFDVDQG SUP P DI

7KH&RP SIQ  DOR DQMASDAV HHOMDD SUIRMAQ) 508G 5H DB/ 0 HP EHY P RUH RSSRIMQWAY R HID DG WHEHP  SRQN | RJRIHIKDXOLQMDIRIC
GHMDNRQYZ [\ WHGHHESP HAR LW OLACHSDMGHIKLSVDQGWHHYROMRQR W * HIw D VB! 6RXKZ HWBURGEWV

<HUHGHS' HHP EHU

) WKWY DB/UWHEHP HS P IARY/

)RU DG SXWRP HJ BHEP SIRQ R | KWL, DB CFFRXQAMS | RUDSSN LP DM SHRAQV  SHAQVDG  SHAHOAR UHDH
SDAVHIHUP IOV IBZ Q UASHRAMHD 7KH &RP SOQ IV DAFRXQI) SRIAH/ Z W BASHRAAR LW @R DOV SIRIUP V DH QAVRXWHG LQPRHGHBIOIQ 1 RM - \R WH

&RQRICDMS) LQDIADCB\BM HONV
, QMHIR HQVIQ & XWRP HJ( [ SHIHH

Q  \WH&RP S DQRXQFHGDP XA HIUSDQR P RGHG] HOQGWDQM RP \KHEXWEP H( [ SHIHR 7 KRHHKDRP HQV H SRMG\WRFRWRYHD  HLAIRQ
RYHUDI LYH\ HOUSHIRG LGFOGHWH&.RP SDQ VSDOAR

EUQ) HKDRG: 1) LARQQHANW REROGDURDIW

LQXVDDMMNKRR)\ RERDGSRZ HISRWRQO $; DIURI VMR FKOU HSHYRDOGHYLFHVDAYHY \FDWV
RIHOUHRHKHDGEQ/RQGH. DLRIIVEHDYHIHYZ W P RIA\VSCFHDQG HDHUDARHWAR FOLUY RQLWP V

LQURGFHP RIHHIMIBGP HONRSWRQYDQGDZ IGHUYDUHIV R UH UBAKP HONIQWHFTEQ DG

HIEGIQGEZ \HD \HYIFHFSCELMMA/\R B HBYDMGHDHLQGRQ) BXMCHNZ M\KHERP SDQ BHH MG ( P SBR HVDQGE&XWRP HY

Ve) WHERP SI) FRP SOWGWHHIKDRHG: 1) LFRQGHAMW RERDGIWOLADWOQREHMR P SIRYH: 1) L\GHHG UHITE.QW DQGEDQE IO , WQH
OUADEHDYHIHY/ DHHIXSSHE Z W MW HHDIRY: 1) LKOUZ DH DOGWHERP SDQ ARP SBIMGIWXSIWDEHR WH: 1) LKOUEZ DUHRQLWH LM | GHN, Q@M

\WH&RP SO0 DOR EHIDQVMING GHIVHY R 0 $;  DURDWZ LK \KH OMAVHHDIRQR RERDGS 6%$ DG 8 6% & SRZ HUISRWRQHHY \FDVZ W D
\SCFH\DAQ) P \KDASURHYH/BIURRP 7 KH&RP SDQ VDR QAR \WHIQ \FDASRZ HUSRWREEROIGIWH MY 0 $; 1 GHAS HAR W1 RULQ HDASRZ HJ
KDHEHIXQDQGRAFXWHGDADSIFHR [SSUR IPDAMY  DUADVEHUPRONIQ  $VR ' HAHPBHU WHERPSDQ KOG DIURADWW W IQ \FDABRZ HJ

) XWHUWHERP SDQ V@ OURDW LOARP HHIXASSHG Z W QU HIRYHKHIGHOQVSAH Z KIFK LY
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H SHAMG VR UAXOVQ BHAWURSHIDNRDCP HUEV | HZ HUJ DM FKHANHG EDIV DG OQLP SURYHS &XWRP HU( [ SHIHFH $ VR ' HAHP BHU WHERP S KOG
OSSR LP DMD OUADWZ W QUHJRYHKHIG EQ/ DG SOV W BIR MKH WP DQE-UR W IGHAVDVZHDDVIW [ GHAZ LW @UHJRYHKHIG BQ/
EHIQQQ) 1Q $ GARTD 1Q WH&RP S DOR DQURXQAHG D UH BAKHG FDEQ GALIQ Z KIFK LGFOGH/ QHZ. DG P RIHARP |RMIEBIS ( &$52 WHDN
6RAKZ HAKDY DOR LOYHAMG LOP RGHQ] LQ) IWOLSRWWATFH/E. LOXIY G GER IQ@IH Z KIFK LVH SHAMG \R | CAOBM\HD HYLFH HKDGRH \WH RYH.DT
YIXOCDSSHICR WHEERH/ DQGP DNHEXWRP HIWDYHOXH  HDUHJ

BRAKZ HIAR | HY 1Q QI KWHQMIBLGP HADQG FRQGHRAIWY VHIYLFH 6RXAKZ HIMV\XMR FRP STP HQBY RIIHIQIVIGFOXGHY Z KHIH DYDDE®! P RYIH/RQ G-P DG
PHADILQY @YHDQGRQ G-P QG \WBYMRQ DI QIKWAERNH DQG P R 7KH | UH LQ @ KWHOAMIBGP HOAR | HIQIVIGFOGHRYH) 1 UH P RYIHYRQ G-P DG HIFK
P RQK DG | WH D85S P HADILQ) YID 10 HAMIH RU: KDAS'SS 7 KH WBYMMRQ SIRGAWARQMV R DAGDW  @vH FKDQHY DQG OSSR [PDMD  RQGP DG
UFREHG HEMRGHY 1 URP SROXTUWBYIMRQ VHIHY 7 KH LG QIKWHQMIBECP HOAVHYLFH DEBRZ V &XWRP HY \R HR  JDM R JDM HOMWEIGP HAGUHA® RQ WHU
SHYIREOZ LWHBW GV &XWRP HY FOQ DOR SXUFKDH \DMIDWM LQMIHAVHYIFH Z KIGI$ / IMABUH HIHG 0 HP BHY DQG %MQHN 6HDPARXWRP HY UHFHYH
FRP SIP HOMY \DMDMIQMHAHYIFH $ FYDIQ) LOMGHAHYLFHILYH/&XWRP HYWHOELOW \R WP YIG-RY FRP SBIMZ RIN\BAY DQGEURZ \H\RALDCP HAD

, QWILG TXOWMUR \WHE&RP SDQ DQCRXQAHG W3 6RAKZ KAV YHRO4HARL DOV RUP DIRQ STIQ\R HYRYH DG LP SURYH LW &XWRP HU( [ SHIHGFH 7 KHSDQ
LFOGVWHERP SIQ WVIQMNRQ/\R

T LQURGAHDMIGHE VDAY DOGSUHP XP \FDIMY) ROMRQYZ W H WD GBI URRP

$ HROHIWERDAQ SIRHW

$  IRP DO H SONGHIKLSV Z W [QMODIRDOFDUHY R H SDOG IW GHERIN BHILQQQ) Z WK D SDNGHIKLS Z LW , FHDQARUMKDALY H SHAMS \R OXQRK RQ
) HELOWY WURKIK 9D0WP RIH: - DKIQIVRQ, QM CDNRICS [LERW

t OX@KDQZ * HIZD VB 6RAKZ HX YOFDINRQ SURGANDG
1  HXOHIWS CHIGS5 HZ DB/SIRIUP DQGEHHIW

7KHH IQWDIYH/ MM [URP FRQMAHG P RARLKY R &XWRP HUIHHEDAN \WDYHOSDIWSY DQG SUHHIMIAHY 7 KHIQURGAENR) R DALIQHE WD) LV LOMIGG\R
DEAHN FKDQIHY LQ & XWRP HUWDYHDI BNXHR. D5 SUH HIHIAHY | RUD VFDADWMI QP HQVSDUFEX@LD D WH&RP SO KDV LGRBDHG LW SURSRWRQ R BRQIHJKDXC
| KWIQQKWR UHSFHS G-P DG | RUVKRWKDXOMDYHD 5 HHDURK LQAFDAM/ \WWDAD YDWP DNVRUW R BRI H I 6RAKZ HXAEXWEP HY DG SRMMIOZ XWRP HY/
SUHHJDQDMIGHEVHDWV

, QDEAWMRQWR DAIQQ) FDV \WHE&RP SD) SDOV\RRIHUDSUP P H \WIGHG GIURRP SRMRQR \WH FCELQ \WDABDUK \KRZ VP DQ & X\WRP HY/ DOR SUH HJ

7KH&RP SDQ DOR SOQV R HYRYH W ERDLEQ) SRRV Z W WH LOWRGANRQ R DALIGHE WD DG SUP P HDY) RSIRYY P OQEQQ) WH&RP SIQ IV
XQTXHDSSURDAK LQERDLAQ) WURKIK SRUIMRQ QP EHY DGV MIHGAVSD H3ROWNIRKIRQY/Z LMQWHJIDMDWD

7KHP RYH\R DAL GHSDQG SUP LXP \FDIY Z L@EHDWIQULFDQKQGHMING) B\ \WH&RP SIQ , QUBAWRQWR LFRISRIDIY) Q7 \WAKGRBVILHY/ DG SURHEXU | RU
D \HP GW \WDQUMRY \WH G FTHQ @ RAZ LOBTXUH CESIRYDY [URP WH) $$ DIRQY) Z W RMHJWHIXORY  DIHAHY DG YHIERUSDUGHY 7KH &RP S
H SHAMR P DNHDWL GHS DG H \WMIGHGBIURRP ERRNLQIV DYDDEGILQWHVHRRQGKDD R Z WK UHDAG | @ KWRARXULQ) LOWHI LIWKDD R

* HAZ D VE\ 6RXWZ HXV

UILQQ 1Q WH&RP SO SOQV\R R HUSXWRP HY DQ LQ KRXVH YCFDIRQ SCANDIH SIRGAWADEDG3* HIZ D VE 6RXKZ HWV USOAQ) \WH RANRXUAHG
SIRGPNERAKZ HIAKDY KIMRUFDD RIHMG 7KLY G YORDARQ ERRNQ) SDMRP 1V H SHAMG R DIRZ \WH &RP SO \R CSSHIDAUA® \R LW EURDG H LMY
&XWRP HUEDHZ W DQHKDRHG R HIQ) WDNGFOGHERK BGILQ) DUGH FXMRYY Z KIFK IV GAIGHE\R GUYHIURZ W Z WK GLKUHWDYHBLY DG IURZ. KLIKH
P DJLQUAHGHY

" MMBEXWRQDQGO DUNHAQI $ SSLRDFK
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7KH&RP SIQ SUP DUM RIHY W 1 DH SIRGEN QUHA® R &XWRP HY WURKIK LW, QMICHAZ HEVM 6RXKZ HIVRPS  DQG \KH 6RANZ G SS ) RUWH\ HOW/
HGG' HPEU DG HHP B CSSUR LPDAMD  SHAHOADQG  SHFQMUASHAIHD R \KH&RP SOQ v 3DAHI HJUHHY RWIICDMG
IURP 6RAKZ HAWRP RUWH 6RARZ HA$ SS LFOAQ) WYHXHV IR 6: $9%=5 WH&RP S0 VRUICH BRRANGQY \RROGHLIQHS | RUBXMGHN &XWRP HY Z KR
SUHHUDVHD \HYLIFHDQG®Z. FRIVVROMRD! RUBRRNGQ) \WHUDUMDYHIRQBRAKZ HIV 7 KLV QLHAMR & XWRP HI GUMEX\NRQ CESURTFK KDY KIMRLFDD SURIGHED
FRI\DGYDQMIH |RUWWH &RP SDQ BHFDAH IMHIP LCDMY | H/ DARADMG Z W \WH XVH R \KLLG SOV GMUEXMRY FKDQCHY \KAK DV WILG SDW RQICH \WDYHC
SDIRPV

,Q MKWR ALY WDYHDSDWLG, SRINSDQEP IF 1Q WH &RP SIQ |RPXAVHG RQ DMERNY Q7 DG W | UHTXHQABXWRP HY 1Q SDWWMURKIK G
AMUEARQ FKDQCHY DG WH OXQKLQ) R Q. OGP SILUQY 7KH&RP SO H SDQGHS W AMMBXMRQ FKOQCHY WURKIK SDUGHYKLSV Z W | @IKWP HIB DK
HILQH LFOAQ) * RRIGY) @KW . D DN DOG6N. DQGHU \R LGFRUDVH YIMELOW DG GUYHWEH LF | RUBRRNQIVR 6RAKZ HANVRP

,Q$ SUO WH&RP S @XQHKHG37KH%) ) ¢ ° DERG Q. BIDQG P DINHNY AP SDJQWKRZ FDMQ) WHE&RP SR IV IXQ BMQ) SHIRDDW 0G| Gf LE®I
DG &XVAP HUIUHXBY SRIA SROVR ATHHFAHRQHYHY 10H HYHY ZKHH 7 KH AZP SOWJQ KLIKQIKW FKRIFH DG | Gf LHOW | RUWH &RP SDQ IV &XURP HY/
GHYHHG Z W \WWH + REMIDW [RJZKIFK WH &RP S LV IIPRXYV $ GAMRDD Q0 D WH&RP S OXQKHG3: DD *R: HEH@V RQ
6RAWNZ HFIWRP DQHZ ZHND SIRIWP \KDADTBZ V &XWRP HY W ERRN WH @MIAGZ. 1 D/ RQ URXAMY \WDADUH IDDYDIDE®] | RUOWAP LW BRRNQIV 7KH

&RP ) DOR LQYHAMG LQWKQRRI\ \R\XKSSRVWIMVIADOQMMIHFH $,  EDHGP DN HIRWDQG P RIHSHYRD HG P DAY FOSCE QWY WURKIKRYY

TKH&RP S XSSRW LW GWHIEXWRQ DESUIRDAK B RIHIQY D BROG VAW R GIMEDSDNRP V R VXSSRWEXWRP HY WDYHOCHHDY LAFOXQQ) |XOI HOMUHS
Z HBVWWY DG EBSV 7 KRH QI MVOSDNRUIP V KHS &XWRP HY BRRN DG P DRI H WHUG RXAMZ FMDUMDYHODG | CROMM WH SXUKDHR \WH &RP SDQ v DAY

SIRGAW LFOAQ) ) D8 SIDE ( DDULGEKHN , Q 8 SIDG-GYRIAQ YIFDARY STANDIH/ UHQIECFOUUAHYDIRYY KRMOUAHYDIRQY DQGWDYH DALMY
, QDBAMRY \KHAIMICEDARP VSRYLCHVHD VHYLFH\RRY| RS P DRI HP HONDG & XMRP HAKSSRIW

" LIMECH RSOV

7KH&RP SO LVFRP P WHGWR IWIRDCR Z 1GHIQ) IW&XWRP HUBHYLFHDGYDQMHE. HKDEAQ) QMO REMIDW 7KH&RP SDQ LVEP LGDP XA HIUGQIMIC
\VHYIFH P RGHQ] DIRQ SRIUP GAMJIQHE R [P RY RKMHUWQIV SURVIGH EHARU & XWRP HUGHYLFH DAD GZ HUFRW. H IRFXV DDV R WH GIMIDVHYIFH
P RAH.G] DIRQ SIRIUP  LGFOGH FRQIEPVAHQMU VHYLFH P RGHQ] DNRD  DULSRWWHYIFH P RGHGQ] DIRY &XWRP HJ 6HYLIFH FRP P XQFDIRY DG GMXSIRY/
P OIHP HW

Q \WH &RP SDQ LP SBP HMG QIMIDHKDERP HQV \R HP SRZ HU &XWRP HJVHD VHYLFH DQG SURMGH P RUH HILFLHQABXWRP HUBHYIFH . H XSADM/
|GFOGHEDUAYIP SHE+ HS &HIMJ DQH SDQEHG FKDERWRULP SURYHLGQ RUP DINRQ CFRHW DG HKDIRHG GMXSWRQP DRI HP HOARRY \KFK DvROWNRQ/\R WHERRN
RUFDGAHO @KW DQG DFFHW QIR OLSRW |, QFRP STDGFHZ MW QHZ * 2 7 WHIXONRYY 6RXKZ HWNQURGKFHE DARP DMG DGAADY U4 XQBY1 RUFDGRHBG | QIKW
DEAUR0! QIKAWHERR\GQY) | Bf LMWV | RUCSSOFDE®! VAKHEX®! DOV HONV DG LP SRYHG FROMYMR FBOD FRP P XQEDM &XWHP HURSIRYY 7KH &RP S
DE3HG DEAWREID&XWRP HJ6HYIFH FOSCHOMMY LGFOAQ) [P SURHG HIRUP HADILQ) | RULGRBDHG FOUMW DQG CRNRIE®G! RONRYY | RUSXWEP HY 1P SIRYHG
ERR\Q) ROWRQ/Z KHYERR\LQY \MSVZ W\ RXN WDYHBLY RQP RELG GHYLFAHY LGRS SDWHI HUFDSCAW SHUURHYDIRQ VHD VHYLFH | HDMUA/\KDNHTEBI\HD
P DQIHP HYWR FRP SDQRQGHLIDIRYY LGERXQG I @KWIANG)  DQGLGRUDHEWDYHD Bf LELQW Z WK P SIRYHGMBER. ERRNQ) RSWRQVI RUFRQGHANY | KW

,Q WHE&RP S0 LONRGFHGIHHDAYHS , FDSCHONAY DG DXARP DIRQ\WWRY Z W DIROOR P SURYH&XWRP HUBHYIFH LGRBDHH I IHHR  DQGGUYH®Z HU
FRWWZ KIBTH AHHAQ) &XVRP HIT+ RSMIIW H SHRBINRQY 7 KH&RP SO ARQMHY \R WWYKH H I HFRHHW R JHHDAYHS , FESCHOM CRRW \WH &XMRP HU
NRXUCH

XU D/DUAKOWR \WHHHIRW \WHERP SIQ H SHIHAHG | HZ HUFRQIEPWAHQMUFDEY SHOWES Z KIGHLGRIDAQ) 0SS X\ DIRQRQWHA R WDYHDHIFK
DVARP SIHG Z LW 7KH&RP S IV I MEDHYLFH P RAH.GQ) DARQ SIRIUP 1V H SHAMS R FRQIMXH R GHIYHUDEAWR DOHKOGRHP OV DQG HILAHAR/1Q
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7KH &RPSIQ FRQMXHY \R HKDGRH QILID BYHOH JHHDAY FOSCEOMNY WURKIK \WDMILE LY HQV DQG LQQRYDIRY 7KH &RPSDQ GHBMRR HG D
FRP SUHKHQUYH \MW R RSWP 1] DARQY GRLIGHS \R LP SURYH SURSAEWSHIRIP DJRH CFURW DU \DBY DOQG DCRADY R IHIQIV (FOQQ) 8 SIWEHS YROAQ)
( DDULGEKHN , Q &0 + RMY DQG9 CFDIRYY 7 KHHH | RWDHGHLI GHE\R GUYHLGRUHP HBOUWHYHAHZ KUGIHKDGAQ) \WHEXWRP H [ SHIHGFH

7KH&RP SDQ KDV P DCH LI QU LFDQADGYDR-P HQV LQ P DHNY) DARP DIRQ SOMFXO® R WH P REBI 0SS * HHDHS , SRZHIG FRS. \MAMY KDY BHHD
LQNRGFHE \R UH LGH P DNH) P HADIHY DQG RSWP 1 H FRMHMRQ DM \ Q) LGRUHDHS \DBY SHUP DA HIRW7 KH &RP SOQ KDV DOR LP SBP HIMG
HXDQRHS 508G 5 HZ DB/ CFXAMUMRY WRKQTXH/  SURP RIRIDO\W WP HADIH FLP SILUQY LGRBDHG SXAK PHADILG) POMNY  DQG 1P SIRHG FR BDQG
CFTXMMRQ VDM LHY VR GLIYH & XWRP HJHI DIHP HADQG B DV 7KH&RP SIQ) ARV \R WNMRQJIRQY 1P SURYHP HOWV\R LW QJMIDVKRSSIQ) DG ERRNGQ)
H SHIHZFHWR | XUKHULGRU-DVAHI DUHXSVHIY DG ERRNGQ) FRQYHMRQH | HRAMHHN

) XUHU \WH &RP SO KDV H SDQEHG LW RN HIKQIV R LGFOGH RYH QL KWARQGHANRQ | QI KWRSWRYY HKDGRHG 5 DSIG 5 HZ DB/ P DUNHMY - FROMAVDQG DEGHG WH
CELOW | RUEXWRP HYR SO | RUI@IKWXMQ) FDK SOV SRQN |, P SURYHP HW R CFFRXQAP DY HP HQARRY XQEHYARUIHWH & RP SIQ IV FRP P LW HOAR P HANY)

QYHYHPAMRP HUGHHB/DQGJWRZ 1) IWP DINANBURHIH
BRANZ FWOMQH)S , QUDAYHY

, QDBAURQ\R P SURYHP HOVLOWHE&RP SDQ VARQKP HUAUHAVS RAKZ RIWVRP FKDQEHOR. GMUEXNRQDQGQHZ. | QKWWK HILGHSONGHIKLSV LQU-RHQWY HOLY

\WH&RP SDQ KDVABNHQ LI QU LFDQATRANRY LFOQAQ) LOYHMY HONVIQ( P SR HV SURFHMAY DG WHKQRR)\  [QREUWRJIURZ. 1W FRSR DM WDYHOBXMGHN Z LW
\WHJIRDOR P ENGQJ IMHDMHJI RUFRUSRUDAMWDYHD XWRP HY DQG WDYHOP DRI HP HWFRP SDQHYWR GR EXMCHNZ 1\K 6RAKZ HIV7 KH&RP SDQ HP SR VDP XA

FKDQCHOGMMEXNRY VADAD\ | RULW FRISRUIDM EXMGHA \WDYHD R THIQ) WH CELAW | RUBXMGHN WDYHBLY DQG WDYHOGHAMRQ P DNHY VR ERRN 6RXKZ HWAI DU
Z \KQ DOOP DNU* GEDD IMMEXURQ 6\ VWP STMRP V YID$ P DEHXV 7 UDYHSRWDQG 60EUH FKDQEHY \WURKIK LG SDWV SDNGHY GUHRD FRQGHAMS \R \KH
&RP S0 VKRINHHYDIRQM WP RAKURXIK \KH&RP SDQ V1 UHAR SRIDMRUICHERRN.Q) \RRO6: $%=3

7KH&RP SO X\M) H/$ LLQHY/5 HER) & RISRIDNRQR P SOP HQAQBWY \WEEE SURFHWHY AR KDQBB! WH\HIWBP HOAR WANHIV ERRNHG URXIK 7 UDYHSR W
$ P DEKV DQG 60EH AKOQCHY 7KH &RP SO DOR XM HV$73&2 5RARKESS. W SURVIGH GHEIBE SIRGANQ RIP DIRQ \WDAKKSSRIW IREXWIWKRSSQY) DOG

\HIQ SRFHAHYLQWKLG SOV BRR\LQ) FKDQHY

7KH&RP S RIHY 6RAKZ HAWAMQHN 0 HAMIV D SURGENRULW FRERIDM &XWEP HY \WDALY GRLIGHE \R P DNH IWHDMHJIRUP HHMY) SOIQCHY R P DEIH
WDYHORQ 6RAKZ HIE! \WHIP Q) \WH SURFHW R ERRN JURXS WDYHD!I RUP HAMYV DQG FROMQIRYY ,Q MM WHERP SI) EHD OXHG D Q. JURS
DYHOWRRO 6RXKZ HIVF URXSV GAMIGHE R B P OQ \HD VALYLFH | HDMUBY/ \R \WDYHOP DQIHY LQ HID 7KH&RP SIQ DOR RITHY 6RAKZ HIOMQHN
$\WWE  DWDYHOSRUBDWDAHIEGY FRERIDM WDYHOEX HY WDYHOGHAMRQ P DNHY DQG WDYHOP DRI HP HWARP SDQHY\R EHARUP DRI HWHUBXMQHA WDYHC
RQ 6RXKZ HIWKMQ) CDKERDB/ BBRW DARP DMG SURFHMQ) R \WDYHOEHH LW DQG &XWRP HUBHYLFH 7 KH RQ G-P DQG VHD VHYLFH \RROSURYIGHY DFFHW\R
UDOWP HIQ RP DIRQ DG USRI  6RXKZ HA/AMGHN KDY DR FRQMXHG \R LOHKNQ DG HKDJRH6: $ %= Z \W P RAGIFDSTHONY 6: $%= VEWMIQS
| RUBXMCHN &XRP HY/Z KR SUH HUDVHD \HYIFHDQG 7. FRWNROMRQ! RUERRNQ) \WHUDIMDYHORQ6RAKZ HIA7 KHMIMDOR | CROMM/FOUDQG KRMOERRNQIV
DOGRIHYDWIMR USRWIRUDYHOP DEIHY 7KH&RP SIQ - KDVDGAWRIDID GHYHBSHEDQHZ. COMKDLY $ 3, AKDQQHD 6RAKZ HNGAMGHN 7 UDYHT UIANS
\KD/BURYLGH EXMQHNMDYHOR XWRP HY DG \WLLEG SOV SDMGHYP RUHYIMELON LOR\WHEMQHAVWH - GRZ W 6RXKZ RV

7THKQRRI\ , QUDAYH/
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7KHERP SI) LV REXVHG RQ WH SURIMY DARQ OQG H HPARQ R W \MKQRBU\ LQYHXR HOW WURKIK DQ HYROLQ) P XGM HIUSTDI Z W WHJRDOR GHYHBSLQ)
IRQIHU P RMDEBEEG! P RUHH | LAHVDOG P RIHUHITEGIWAKGRBI\ W AP VR VKSSRIWHERP SI) VMDD LF SURIMEY 7 KH&RP SDQ KDVFRP P WG DQG
SOOV\R ARQMXH R FRP P VAL QU LEDOAHARXUAHV R WRKGRE)\ 1P SURYHP HQVIQ\XSSRYWR IWRQYIRQ) RSHDIRQY DG LQUWDAYHY ' XU PRY RKHU
WMQV WHERP SIQ L USORHGIWGIIR | @KSDORQ) AP L1 H SDQGEHE IWAMMBXMRQ FKOQCHY YLD P XASBIVHIK HYLGHSDMGHIKLSV UL [P SIRYHG
FRP P XQEDIRQ \WWRY IRJ( PSR HY/ LY  GHIVHIHG EHWLU YLWKDODQG UHDOWP H LQ RUP DARQ R DAMMERK &XWRP HY DG (PSR HV Y GYHIIHGS, \R
H SHAWM \XSSRWDQG FODUAROMRQ WP H | RUEXWRP HUGHYIFH DJHV LY Z RNHG WZ DB/ P RYLQ) \R D IX@ QJMID LH SCHHBW MO SIRFHW O Y
HIEGGS DEG5 HZ OB/0 HP EHVARSD | RAWHUI QIKWZ W DFRP ECDINRQR FDK DQG5 CHIGS HZ DB/SRQN ' XUQ) [P RY RKHMAQIV WHERP SDQ
LA LQ WHRKGRE)\  DQG \RRY \WDADUH H SHAMG VR HKDGRAH WMOHR  DQG LP SURYH LW BFRYHY G LLHIX@URSHIDARY/ P SOP HIMS D Q. UAYHOH
P DCIHP HOMK P IQIRGEHS &OVIEP HUEDY WIFNG) HKOGFHS 8OMAP HJ GIMIDVHD \HYIFH FOSCEOMA/ D5 OXGFKHS GRANZ RIVOMGHN 0 HHIQV

XU WH&RP S DOGHG\WK@R®R)\ |RU L DQ IDHSIRGEMDXGK L DG KXP DQ UARXUAH/ DQG SD IRDM WP UL DG BXMCHNV WDYHD
P DEJHP HQM WP DG LY HKDERHG R EHUFRQAIRY DG P RRUIQ)

7KHERP SO ARGV \R LOYHANLIQLLFDR® [QWKGREI\ WARXUAH/LGFOGQ) [P RY RAHY WH&RP SDQ VM WP VIHDAG\R L QG DALIGHE WD

SWHP IXP \HDIMY DOGERDAQ) SIRFHKAY (L LOGAMY WEELGIQMIHDGARAHKDHCSEMMY 1L KRURSHDIRY LY 1QIKWED0RQ) DOG\AKHAY
GGG R [P SRHRSHDMY HIIAHR Y @O [ QIKWAKHEX®!P DIIHP HOAGMIGHE W LP SURYH | GHAXIM DINRQ DAGZ HJLGRBP HQEOFRW YL DUWRDY
UMD FCSCE QMY GRMIGHS \R [P SIRYH RSHDIY HIIAHA YL FUZ P RALOIV DG WAKHXOQ GAIGHS W P SURYH RSHIDNY TXODW DQG BMAIHR  YILL
| RXQEDMRDODUIH RSHIDAY MMKWPY [ DRAY SIRGEV LFOQAQ) YOFDIRQ STANDIHY KK DV \WH DQQRXGAHG * HIZ DV B 6RAKZ HINSDIRP |

ILQDADOSDQRQY) [ L &XWRP HUBHYIFHS JHOWP REOW [ L \WAKQRRI\ LQ UDKKAMUH DQG A EHYHRXUW DG [ UL QIS XWRP HIEHYLEHP RGHQ] DR
7KHP RYH\R DAL GHSDQGSUP P DY DLCHSDMHIKISV DG KRXURSHIDARQY UHBUHHINLI QU LFDQAXQEHMENQIVE, WHERP SO DG Z LOUHTXULH\KH
IFRERDIRQR G \MKQRBILH/ DG SURFHBXUAYI RUDVHIP GIW\DQLNRD

( QMULRCP HORCEXWRQDELDA

7KH&RP SDQ WP DLQV\AVDE DINQIWGHMUHWR SXUKH LP SBP HIAVDQG HKDGFHLQWDAYH/AR DEGHAMKHERP SIQ VP STRAARQ\KHHOYLLRGP HOA2 YHAWH\ HILY
\WH &RP SIQ KDV XQEHMINHD D QP BHUR LQWWDIYHY \KDAKDYH D GLHAAIP STRARQ LW | XHOFRQHLYDINRQ DG HP MWIRQY UHIMAG UHBAURQ HIRW \KFK D/ \KH
IR 1)

IQNRGAIRQR WHO $; DURDNWOQR\WHERP ST VIGHAZ KIFK LVP RUHI XHOH | LFLHQNDGG UHBDAY | HZ HU&2 X HP DMRQVSHUS 60 WOQWHERP SIQ V
SHMRVIHHDIRQR  DUADW

IQABEDNRQR Z [QIBWV Z KIFK BBXAHAD) DOGLGRBDHIXHHIIAHR  RQDIDUADIWQWHERP SIQ VIGHN

DSSTIFDMRQR  SHIRAF HYILGHZ DKHY Z KIFK KHSVLP SIRYHIXHCH I LAHR

LP SBP HQBMRQR SURFHGXUAVI RUKHXVHR  HPRME JURXQG SRZ HJDQG SUH FRQAMRCHS LU RUDUAD VDAKHI DM Z KHYDYDADE®!
UBDA-P HYWR HDILEGILQM CDOARP EXWNRQJ URXQG VKSSRIWHTXLSP HZ LW HBRME HTXLSP HOADAHBRRFDIRQY

G-BR P HYR DAR \KURMBDQG YHWFDODYLI DARQ\R P IQEIQRSWP XP FXAMQJ) \SHH3Y/

LP SBP HQBMRQR HLHWEYBURAHSXUAVR VKSSRIVWKHERP SDQ VMQIBIHILGHE] LSURFHXUY

LP SBP HQBMRQR SURAHBUWVRQWHWP LQJ R DY LADY SRZ HUXQUWABWRQRILGDICY | QIKWAR BBAHDY LODY SRZ HIXQWADIH

LP SBP HQEMRQR | XHOBORQ) LQUDYHARVIHD UBFHEDAQ) R H FHWIXHD

LP SBP HQBMRQR SURFHEXUAR BHBXFH DAL VWA LGHIGBISHHG Z KITRQWHJIURXQG Z KIFK DOR LGRHDH/HILCHA H

X\ DIRQR &RP SI) ROWP 1] HEURAMY LFOQQ) 1 OLQ) WHEHWZ LQGURAMAR\ENHDGYDQMIHR \B LQB/RAR P LQP 1] HKHIGZ LGB/
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LP SIRYHP HOVLQ| @ KVBDQQQ) DORIMKP VAR EHWUP DK \WH&RP SDQ VORI WQIKWP DRI HP HOAWK AP DQGWHIE. HIEMQ) WHERP SO IO
DAKHP RWW | LELHQADGYMGH/

VEWYNRQR 3LERAIGE) @KV W@ KWL VDQG SDSHUP DQXOYZ W @KW GRURQF ) QIKVW/D) \BEBIV DQG

P SBP HQEBMRQ R 5HID7IPH' HAHQA LGB/ DARP DIF XSONQ) R XS R ADM Z 1G5 GO \R \WH DURDWOBZ Q) FUZ V \R WP H \KH GRAHQMR
P LQP 1] HWUXWAQSXWDQG DVDURKOMP SIRYHIXHCHIAHR SHUIQIKW

7KH &RP DD SOMASDM 1Q 5 HTXUWHG 1 DYLIDINRQ 3HIRP DIFH 3513 RSHDMRY/ D/ SOWR \WWH ) $$ V 3HJRP DIFH 9DHS 1 DIDARQ SIRIUP D NH
FRP SRHWR WH1 H W HHDIRQ 7 DQSRMBIROG\ VP 21 H WHT  Z KIFK LVIQMXGHG\R P RGHQ] HWHS 6 DUMDILE W VAP B\ DE3HMQ) OP WIRY/RQ
DUMBQSRVBIRQ FOSCAW DQGP INGQJ P RMHILAHQAHR DWSIFH 51 3 FRP ELGHY/\WHFDSCELOWAVR DGYDRHG WA VDARQFY \DMDMDYIDIRY LQKMG
R GWSBHAHIURXQG EDHGQOYLIDIRY DOGQH. | QIKVBURAHEKUAY\R HKDGRH QDYL) DARDCDQG RSHIDMRQDOFDSCEMMY 1P SURYHIXHOH I IAHR  DQGP QP I H
JUHIKRAHJIDY 3* +* © HPWIRQ/ 51 3 DBSIRIAKHY Z KIFK DHSEDKHGE. \WH) $$  DUH PXUHQ® DYDME®I DAD QP WG QP BHUR \WH DLERW6RXKZ HY
VHYH/ EXVWKH&RP SDQ FROMXH/\R Z RN Z WK WKH) $$ VR GHYHERS DG VHHN P RIAXVHR 51 3 CESURDFKHY DQG \R HYRYH UM LE FRQAROUXBY \R \KSSRY

JUDMIXMI DNRQR 51 3

Q WHERP SO DORXEHGQHU DGR WP HMURGP HOBDWWELELAONY JRDYY LQDBAMRQWR DVHIHVR CRNRQY DG LQWDAYHY GHLI GHG\R DRAKH

&RP S0 LOIFKIHQY \WHHIRDY 7KH&RP SDQ UH UAKHG LW HOYLLRGP HQEDWWELCTEL AW SOQLQ HI® DQG ARQMOD P RARLY GHYHBSP HOV UIHDAG
\R FIP DM FKDQIH DQG HYDODM/ LW J RO DQG SURIUAW DILQWAKHH GHYHBSP HON 7KH&RP SDQ H SHAW LW SDIK \RZ DG DFKIHYHP HAR \KHH JRDY Z L@

GBHGRQ IPRY RKHWQV L LRHDHGXVHR XUWICIEGI DYIDNRQ IXHD 36$) © Z KIFK LV QRASIAVH®  DYDXME®! DAYFDH RUDABURHY FRP SHIMWH \R MY/
IXHO L IP SRYHGIXHCHIIHHRA 1URP | GHAHHZ, DORUSOIQCHS I XHCH T IHHR  LIQMWDRYHY 1L RSHDNRDAQWIAYHY DG LY WHKQRBI LFDAQRYDIRQ

$VSOWR LW FRSRDM \KWEEON HIRW \KH&RP SDQ KDV SXEQWKHE \WH 6RAKZ HXA2 QH 5 HBRWGHAUERLQ) \WH &RP DV HOYURP HROVXWELCTELQO
JROY CRAIRY/ LQWWDIYHY DQG \WDMILH/ Z KIFK LGFOGH \WH | RIHIRQ) DG RKHJHIRW R DEGHN* +*  HP IWIRQY DQG RKHUHYLURGP HQDP DMLY \IKFK D/
HHJ\ DQGZ DRUFRQHYDIRY Z DXMP LGP 1] DARY DG WA FIQY , QRUP DINRQ FROBIGHS LQ WH 6RAKZ HIAR GH5 HBRWY QRAUGFRSRDMG B\ UH HIHFH LOR
DGGRVERNFRQUMMMDSIVR WY) RP . : KIGIWH&ERP SDQ - EHIHYH/\WDAKH GVFARXUAY FROBIGHE LOWH B RAKZ HI2 GH5 HSRWWIQGE RKHJYROQEY
AVFRX W DEQ) HYURGP HND \RADD DG JRYHIDIFH 3( 6%~ P DY DUH UASRQUYH \R YOURXY DDV R LOYHXRULQMMWMEH &RP SDQ EHIHYHY KDY
AHMIQR \WHH GVFRKUIY GR QRARXUH® B3N P DALY \WDADUH P DMIDOW \KH &RP SO0 1V RSHIDARY/ DM\ | LADGADOFRQGWRY RUI LGDEADDUAKXIV
DINRXIK MLV YLHZ P D FKOQIHLO\KH I XUMUHEDHG RO GHZ. LQ RUP DINRQ\KDAFRX@ P DMIDID DEMH HXP DM/ DXXP SR/ RUMP HICH/ XVHG \R FUDM\KHH
QVFRXBY * LYHD \WH HXP Db/ DXXP SIRQY DG WP HIGHY XVHG R FUHDIM WH 6 RAKZ HIAR GH5 HBRWDQG RKHUYROQE GVFERKUAY WH P DMIDDWV R \KHH
QAVFRXBVLVIGKHH® Gl LEXOWR DARWLQDGYDRH

5 HIXODWRQ

7 KHOUCH IQGMY LV KHDO UHIXOMG HEHADD B \WH I HHDOIRYHIP HOWVDQG \WHIH DuH D MJ QU LIFDQAQP BHUR JRYHEP HORDDIHAH/ DG GINMMAYH
ERAH/ \WDAKDYH WH CHOW \R QUHAG® RUIQAUHA® OTHAAKH &RP SDQ DG RUWH DWICH LOGAMY  [LQDCADD DG RURSHDIRPD® 5 HIXOWRY OTHANY \WH

&RP S DQGRUWH DLICH LGB WDAKDYHEFHQRUP D EHIP SRHG B\ VHYHIOR \WHH JRYHICP HQBCDHIAHY DQG GIMDAYHE R G IQRXEH BXVDHQRY
@P MG \WRHAVRWHEEHBZ

,Q0 D SRYUANHIRMGWH) $$ 5 HDOKRU] DIRQ$S VR WHE  5HDAKRU DIRQS$ FW 7 KLY WBMM DAKRU) BV I XQAQ) IRUWH) $$ WURKIK
| HGH.DO! VDO, HOU DOG SIRYIGH QUHRAIRQ\R YOURXY) $$ DQG' 27 RILFAHY DG SURIUP V RYHUH QH WHYHIDO\ HOWY 7 KH 5 HDAKRU] DIRQ$ PV
UAKEOAG LQ FKDQIHY LQ | HEHIDOMY. WDAZ LaDLP SCRAFRP P HIADODUFDWHY ) RUH CP SO WH 5 HDAKRU] DARQS AP DQEDM/\KDAKH' 27 RUWH) $$
SURP XODMQ®P HRXVQHE. XBP INQIV RAMBEDG/AHMY [CRIRY/ LFOAQ) L XGP INQIVBIDAQ)
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SOAHYHJDAFMELON LFOAQ) WRQQ) DURDIWFFHMELQN DLSRYWQIRXGAHP HOV DG ARP P XQFDIRYY DG RIICH SRWWOCFRHMELQN DQG L P DOEDMW/

IROWH) $$  LFXAQ) | RIQIKWDBURYHY |URP RHZ DAMURSHDIRYY P RGHGQ] DARQDQGLP SIRYHP HOMR DURDWHYTRXDMRY/ P LQP XP TXDI LFDIRQ/IRU
RYHYHDVP HRKDQFVZ RINQJ RQS 6 UHIIMMIHG LRI P HP EHVHD GHHQHWRQQ) R BHYHRXUMW DQGFEQDUNIHIV 6RP HQREEGIX®P INQIVDQGD

\WPPDY R RKHUP DMULQUDAYHYEHQ) SXUKHGE \WH' 27 DOGWWH) $$ UHIWG VR \WH DLICHIQGMY  DHGAAUEHGEHBZ © W \WHRDQIHR SUAMGHINC
O LQVADIRYY 1Q - DO IV XGFOOUZ KIFK R \WHH LQWDAYH/ Z LEEH [XQD [P SBP HOMG DG Z KHMUWH' 27 WH)$$ DG RM-UDHANY Z 1@
SXUKHQZ, [QWDAYH, | RUGIXDNY DLIH/

( FRQRP IF DQG & RQKP HJ3 LRMANRQ'5 HIXDWRQ
5 HIXOWRQE \WHS 6 ' HEDUR HOAR 7 DQSRITMRY

7KH' 27 BIXDMHRERP IF RSHDIMY DAKRIM | RUDUFDUIHY DQG FRQXP HUSIRMANRY | RUDLICH SDAHIHY 7KH' 27 P D \ENH®IDOHI RAP HOATRIRD
DI DQMDUFDUH Y| RUYLRTMY \WH' 2 7/ \WBMM/RUBIXDIRQVE) [P SRUQ) AYIOSHIDUW/XS \R SHURFPXUHIFH , Q- DAY WH' 27 IMKHGD
QRIFHWIAY WDAIRQ) IRZ OG WOQMB/ VR VHHN KLIKHUALYLOSHIDBWY DQGWH' 2 7 I BHFHWHQ RIAHP HQATRNRQY KDYH UH BRRG LI QU LEDQNGRDAHY LQWH
GYHR ALYLOSHDOWHYDAHXHG RUYLRDIRY/

7R SURYLGH SDXHY HMDQSRUBIRQLOWHS QWG6\BM/ DGRP HANF DUACHLY BTG R KRG D& HWIFDMR 3XEQF & RQHIHFHDQG 1 HAHAW [URP \KH' 27

$ &HWIFDMR 3XEQF & RYHIHFH DG 1 HAHRW LV XQIP WG LQ GAUDIRY DQG WH &RP SDQ v FHWIFDM JHHD® SHP LW IMIR RSHDM P RY D) SRON
Z WKLQ\KHS QWG 6\ DG LW WLIMRUHY DG SRAAMRYY $ GAMRIO 2 7 DAKRIW LQWHIRP R DFHWIFDMRUH HP SWRQIURP. FHWLFDMUHTXULEP HQV LV
BTG IRUDS 6 DULACHWR VHYH | RIAIQ GHWDNRQY H\KHUZ [\ IWRZ Q DURIIWRUYLD FRGH \KDUQY Z [\ DQRAHUDWACH ( [ HP SMRQVIWDQAGE. WH' 27 \R
VHYHIQMODIREOP DNV DHIHHID QP WG LQ GAUDINRQ DG DUH\XEMANR SHIRGF UHIHZ DO HQV 7KH' 27 P D BYRNHDFHWIFDMRUH HP SIRQ
1QZ KRBIRULQ SOWM RUI IOUHVR FRP SO Z 1\ | HAH DCDYLDARQ WAL U XDMRDY REHY RAKHWMP VR \KHFHWIFDMRUH HP SIRQLNHD

7KH' 27 VARQKP HISURMANRQ DG HY RIAHP HOADARRUIMY LV GHUYHG SUP DUKD 1URP DI HEHDOWIMAY  SURKLELRQ RQ® XQ URUGHRHBWYH SUIRIAHY RUXQ DU
PHARG/R FRP SHMRG B\ DUFDWHY , Q- DMWY WH' 27 FRAILHG \WH GHLQWRYV | ROWH\MP V3 XQOU DOGGA-BMYH B\ DERSWY \WH GH IQURQY
XVHG B WH ) HEHIDO7 WEH &RP P IWRQ DQG [P HYGHG DG FOLLLHG WH SURHBUY WH' 27 ZIOIRMBZ Z KHY HYDILQ) LQ DYIDARQ FRQAP HJ SLRAANRD
X®P DNQ) DG HI RUAHP HQA7 KHSXUBRHR WY UXBHLYAR KHS HABEDVK FBOUDQE ARQUMMMVAUMID | RUXQ DURUGHHBIYH SUTRNEH/Z KLGIDDIQQ) WH' 2 7
RYHILIKWR DYLDARQHQMYA/Z 1\ RKHIRYH.P HOAHAHARYHMIKWR REHM-RARYR WHHRERP\ UIDAQ) XQJ QURUGHHBYHSUIRNAH/

8 QEHUWH CERYH GHAUEHG DAKRUM \WH' 2 7 KD/ DERSWG \R FOIBG * 3DAHY HU3URARIRD 5 XBV Z KIFK DEGANDZ 1GH YDUHN R P DMLY LGFOQQ) |QIKV
GHD VR WH\BLP OF FKURQFDD GHDA HG | @KW GHIHG FROGQ) FRP SHODIRY EDIJDIH QCE@NV UNXUHP HOV WANHAUH XQBY DQG DEHMNQ) R QUDWHY
[P RY RKHY ) RUH [P S XQEHMH' 2 7 VAP OF GHI X1 DQG \VEMRAAR QP WG H F-BWRQY DUFDUIHY/P XWYIRADEBRZ. DQ LA VAR UHP LQRQWHVILP [F
IRUPRIHWDD KRXY IRUGRP HIF GHDV RUPRHWID KRAY |RUIQMIDIRIDOGHDV  Z WWRADEBZ Q) SDAHIHY \R G-BDH \KEWMRAMR OP LG

H ABIRY/

, QDBAURY \WH3DXHY HIBURARNRDS XBV UHNXLUHOLAGHR L AVSD RQIP HSHIRWP DFHRQWHUZ VMY 1L DERSWEXWRP HUBHYLFHSDIY SXEDK \KRH
SOQV/RQWHUZ HEVWM DQG DXAVWKHURZ QARP SIDGFHZ M \WHUSDIY LUl GAICDMOQHP SR HHWR P RQARUWHSHIRP DORHR DLOGH/ |QKW LY SUIRMGH
LQRP DIRQ\R SDAMHIHY RQKRZ \R ILGIFRP STIQN Y UASRQGLQDWP HY DQG \KEWERAYH | DKLRQWR FRQMP HUFRP STIQN YL SO FRP SHODIRQ W HIFK
SDAHYHJ GHOHG BROGQ) LQROQIUOD [URP D) RYHIRT |@KWDQG YL SURP LGHM® AVFERH DIDSRMMDO! HHV | RURSWREDODHAY \VHYIFH/ RQ WHU
ZHEWWY

7 KH3DAH HU3URINRANRQS XBVDOR UNXUHWWDNL. DEYHMYAHG | DY LGFOGH DI RYHGP HWP DUEDMG\Y H/DQGIHY 1L SDAHYIHYEHDBZ H3\WR HWWHUKRGD
UAHYDIRQIRUXSWR  KRXY/Z WRXWP DNQJ) DSD, P HQNRUFDGRHD
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DG UHYDIR)Z MRAVEHIDW IRJ  KRAYCNMMHUAHYDIRQLYP D3H DV DAKHUAHYDIRQLY P DGHDABDAWAYHO G VIQDGYDFHR WDYHD UL 103V
PD RNGFUDHOWUSXUADH LY EDIIDIHIHP XWAEH QVFBRHG \R \WH SDAMHIHUDAKHWP HR ERRNGY Y \WH\CP H EDJJ DJH DEBZ DQRHY QG | HA/P XW!
\WURXIKRAND SDAHIHIVAMS YL EDJIDIHI H/P XWAEH QVFRHE RO H WANHAFRQ LLP DMRQY DQG YIL. SDAHIIHY P XWAEH SURP S® QRIVIHGLOQ\WHHYHYY
R GHD VR PRHWDD P LQAM/RULL WHHLY DFDGFHIMRQRUGYHMRQR \KHUI QIKW

Q \WH' 27 Z D/ORYH LQ DLH FRQKP HUSIRMANRY SURSRIQ) RUILGDT LQ) VHYHIDOQH, XV ) RUH [P SB WH' 27 11DI H5DQHZ. XBIDB3HMQ)
CLLACH WANHALH XQBY Z KLFK LV LQ HI HAADQG EHQJ LP SBP HQMG B\ \WH&RP SO DQG RKMHUDILAGHY 7 KH UXGB! UL DLAGHY VR SURYLGH D | XOWANHALH XQG
ZKFKPD [GFOGHDGAMY |HVIQDEAWRQVRWHEDHI DUH L DSDWHIHUFKRRH/ QRAR CFFHSVWD UHERR\LQ) | RTRZ 1Q) DFDFHIWRQRMI QU IFDQAGHD  7KH
' 27 DORILQDY H3DQE. KBIGALI GHE\R HKOGFHSURMANRQY | RUSDWHIHY Z KR XVHZ KHHBKOLLY DG DAMMYHGMEHY

7KH' 27 KD/DORIMKXHEDQHZ. | LQDOXGIHDMG\R Z KHQDQGKRZ. DUFDUHYP X EVFRAHDGAMLY \HYLFHI HAY 7 KHILGDOX®IZ DAFKHXGG\R\BNHH I HAARD
-XO +RZHHJIQO0 D YDURXV DLOCH DQG DLOCH DARADNRQY FKOTBIHG WH WX LQ | HHIOFRXUWWOQG WHS 6 &RXWR $ SSHIV | RUWH) LI
&LUPAVWN! HG\KH | LDOX®! $ GAMRDD QS XIXW  \WWH' 27 IMKHGE DSURSRHG XBIRQI TP 1O VFDY \KDAZ RXG BTXUHE 6 DG RHIQOUFDUHY\R
VFDARK@HD DIHG DG XQGHUDBERHQMNR DABGDXNRGH DFFRP SDQ) 1Q) DEXO\DACR DEAWRIDOFRWMEH RQG WH | DUH \KEVMPAIR @P WG H FFBWRQY 7 KLY KB LV
SHEQ BXVOVR -0QAY LVAKEMPARWKH( [ HRAWH2 WEHP5 HIXDRY ) WH H3HBQ) 5 HHE

Q' HHPEU WH' 27 IMXHE D SIHIP LGDY - SURSRHG LXB! RQ CUACH SDAMHIHJWKW 7KH' 27 Z DV\RTFMY FRP P HOWRQ Z KHKHU L[Q\WWH HHOAR D
LI QU LFDQM QIKWAMXSIRY GH \R FDXNHY Z WLQ DR DLACHY ARQNRO DULMCHY \KRX@ EH BTG R SURYIGH SDXVHIHY Z W D JUIGDAMS GYHOR FDK
ARP SHODIRY | HHUERRNG)  DOG CP HAMAW/\KAK DVP HXY GRGILQ) | RURYHQIKWEHD) V DOGWDQSRMBIRO\R DG 1 URP GGILQ) $ VR -DOAY KLY
SURSRHG KBV \XEVFAR WH( [ HXWYH2 WEHR 5 HIXDRY ) BH H3HIEQ) 5HMEE

7KH' 27 DEAWRIDD KDVWEMRY DAXRIMY \R SURIBWAVAUP L(DIRQ B\ CUACHY DI DQWWFRQKP HYRQWHEDIVR L GMHMN DG 1L UFH ARBRU BIJLRY
OIRDORWIQ \H - RUDGFHAY

LOSXIXW  WH' 27 1 LQD) HG LW KB RQ DFFHWLEGI @YDRUHY 7 KH XGB! BNXLUAY DLOCHY/\R KDYH RHFFHME®! LH @UH) OYDRY RQQY. QOURZ BRG
DUANWRQ) IRZ 06 6SHIFDD DUFDUHYP XWWARP SO Z 1\ \KHAH P HDXBY/ Z LW BASHANR Q7. DLUAID \WKDADQ DLUFDUHURSH DAY \WWDADH L RULGDED
REHHED W2 AREHU 1L GHIYHHGD\MU2 PREH) RU L. SOWR DQZ WSH FHWIFDAG GALIQILBGZ W \WH) $ $ RUDI RIAIQFDUIH VI HV
DAKRUNY D\MU2 RREH) 7TKHQEZ O GRHY QRAIXUH D BAR IR H MM DIURIDW7 KH &RP SDQ - DQIALSDAM/ KDALY WXB! FRXTS LP SRVH \KEBQMX
FRIWVRQWH&RP SO DQGKDYHDP DMIDCH | HANRQWHE&RP SDQ VADSIMICH SHEWMUBY HAQQIV DG ARP SHMYHSRIMRD

$VDIRQ 70 WVDG) HV

7 KHWDMARY DAKRUIM | RAKHI HEHDOI RYHOP HOAR FRIBANP RWVSH/R DADNROWY HY Z KIFK DUHXVHG LQSOWWR | LADFHSIRIUP VDR LQMMIGE. \WH) $$

P XWABH SHIRGFDIM WDAKRI HGE\ \WHS 6 &RIUAW 7KH 5 HDAKRU] DARQS P \WIGHG BXWAG GRAWP RAI\ P RIWARP P HIADODYIDARQ S H/KURKIK
6HBAP BHU 7KLY [GFOG \WH TR SUCASDD) $$ UHDMG \I HY SOIG B\ DULACH FARQUKP HY Z KHD SXUKDUQ) DQ CUACHWANHW L WH H AMVH\Y

D5SOHG \R WH EDH I DH R 0Q DLOGH WANHADY Z HDDY O P DQEDRY  SDAHIHUIH FKOUHG B \WH OUICH DQG LU \WH GRP HWF \FIP HQAK SHU
SDAHIHM-OP HQV FOSSHG DA RVFIP HQVHIFK Z D 7 KHGRP HANF VHIP HQA LV DAWMAG DQQAOD | RUQ MIRQE, WH, QMO HHHGEHYLFH $ LUFDUHY
DORGLHA® SD WHFRP P HADOMNX-ON  AHQVSHUUDERY

,QOCAMROW ) $$ UHDWG \BF B/ \WHUH DUH [ HHIDOWS] H/ UHDAMG W \WH8 6 ' HBDWW HOAR + RP HDIQG 6HRAUMY 7 KHRAH W HY GR QRACHHG W BH UDXAWRU] HG
SHIRAAD &RQYUAY KDV VHAMKH 7 IDQSRIBNRQ 6HRXUW ) FHH SOG B SDWHQIHY DV SHURHZD SODAHIHJWS RWILKCDNY 1OQ \WH 8 QWS 6B/
$ QAUWRDD IQMIDNRPCEDAHIHYDUIMQI LOWHS QW6 \BMYDH\EWANRS 6 P P LIUDNRQ DG PXWRP VIHH\KDADHLQGH HE\R
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LAONRY 7 KHHIHDHXHG R XSSRWKHRSHDARQVR 8 6 &XVRP VDG YREHUWRMANRY 2&%3° ) LD WH8 6 ' HDWHUR $ JURXAMHVS QP OC
DOG3 @Y HXBK, QSHRANRQ 6 HYIFHLP SRHY BQ DI UREXAYUHLQSHRANRQ | HHRQLQMIDNRDCEDAVHIHY DUMIQ) LOWHS QM6 MM/

$ LLaXH SDAVHIHY DUH DOR BHNXUHG R SD. D3DAHIHY) CRAOW &KDUH 33) & DXVHUIIHH KDALY DXWRU] HG YLD | HH.DOWEMM EXMDAAXMHG B HIFK DLERW
TKHPOIPXP 3) & LV SHUSDWVHI HUHBDIH? HQW

1 H RUKUKHJ DYIDARQ I HY RUXVHU I HAY RQ DU FAOWHY DOGRUWHU PAMRP HY PD EHIPSRHG B\ &RJUAW DADQ. WP H LFOAQ) G &RJIUAMY
DQIASDMG FRMIGHDIRQR FRP SUHKHMYHEXGIHADQG\Y GO LMDNRQLO

2 SH.DARQDCDQG 601 HV 5 HIXODWRY

7KH)$$ DODIHA ZLMQWH' 27 KD/WHDAWRIM R B XDM\VO HIY DSHRWVR AYICDYDNRQRSHIDNRYY 6SHAILFDD WH&RP SO DQGFHMIQR IW\WMLEG
SOV VHYLEH SURVLGHY DUH \VEMPAR \WH MUNGRMRQ R \KH) $$ Z [\ URSHRAR DU WP DLQAMIDGRH DG RSHIDIRYY LGFOGQ) HIXSP HQVIURXQG | AW
QVEDRK FRP P XQFDIRY WNQQ) DQGRKHJP DAY DI HAMY DUNDHY 7KH)$$ 1URP WP HVR WP H LWXH/ RGHY RUGLHARYHY UHIIG) \R\KH P DQMIDFH
DQG RSHDIRQ R DRI KDABHIXLUA \LI QU LFDQAH SHIBVMUAY RURSHDIRDOUAKMRNRYY 7KH)$$  DRNY \WURXIK (W RZ Q SRZ HY RUMURXIK \KH DSSURSUDM
8 6 $WRIH KD/WHSRZ HARBUQ) SURFHHAQIVI RAWHLP SRIMRQDQGFRIBANROR ALYLOSHDAWY| RUYIRIMRQR \WH) $$ VUHIXDIRY/

7KH) $$ UHNAUHOLICH/ R RABIQ DOG P DQRIQDD$ LU DWHI2 SHDNY &HWIFDM D/Z HODY REHIJFHWIFDMY DESURYDY DG DAKRIMAY 7 KRHFRHWWLFDM/
CESURYDY DOG DAWRIMAY DSH\XBEWAAR OP HXEP HQMXEHMRQ RUUHYRFDINRQI RUFDXAH

$ VWH OLICHAND HIV U XORU \KH) $$ XVH/ARRY \KFK D/RP SRIDY | QI KWHAMRNRY, R FRQMRCOUAINWWRSHDIRQY Z WQ GALIQDAG DBDY 7KH) $$ P DL
DOR LWKH DBYDRY  FLUPX@LY \R SURYLGH IXLADGAH | RUFRP SIDQAH Z W DURINDQE SGMFHWIFDARQ WIQELG/ RSHDMRIOWEEG, WQQ) WIEG/ DG
RMHU)$$ XV 7KHH UIXDRY \WRY P D FU-DM DEAWRBOFRIV DQG RURSHDIRDOUWAMANRY/ | RUWH &RP SO ) RUH PSB! \WH) $$ KDV H SUAMHG
FRIFHO CERWWKH G5B PHAR  AHMEO Z LUHBAWW \MBARP P XQFDIRQY \X WPV WDAP D FDXOH LOMIHIHIFH Z W FHYBEQ DWADIWOYIRQFY \KFK DV DER
DOWP HMY ,QUASRQH WH) $$ FRXS LP SRHWP SR | QI KWUHAMANRQY XQMWH DIHR  EHIHYHYDQ VO HV FRFHOY DH BARYHS 7KH) $$ FRX@ DOR
UAXUHP MIDINRQYIURP DUAIMWRSHDAY HI  DURDWWAHAR W \RDYRGDQ  SRMQIDOQMIHHIH

© LK UASHPAR CULICH RSHIDARYY \WH) $$ KDV UXGVIQH I HAWZ WK BASHRAAR FUZ. | QIKWGAW OQG BAWP HY $ P RY RMFHUMQIV \WHUX®BV L BIXUHDWD
KRXUP LQP XP UAWBHIRG SURR DSLBRW/| QKWW SHIRG 1L P DOEDMKDAD SR XWKDYHDQRSSRMQW | RUHIKWKRAWR XQOMUIXSMG\BHS Z MAQWH
UWMASHIRG DG UL 1P SRH SIBW I @KWIPH DQG GAW WPH QP MR EDHG XSRQ UHERYWP HY \WH QP BHUR \AKHX®G | QIKWWHIP HQV DG RXHU
RSHIDMRQDO CRRLY 7KH) $$ KDVLP SRHGMP LOUGAN DQG UHWMP HUANXULP HOVI RUI QI KWDIRQEON

7KH)$$ DOR P OIHY \WH QDINRJY QUMD LF FRQWRO 3$7& P DPDMUIRRXVR \WH 5 HDAKRU DARQ $ FW7 KH FRQIWAMRIDODSSURSUDIRYY
FRP P [WKHY DVZ HODV) $$ BDGHYKLS DUHDGAHMQ) SHYMAMMNKRMIIH/R 1 X@ CFHHG DG WIGHS LU LF FRQURTLY &RQARTPUMRIIH/DARH ) $$

P DQIHGS$7 & | DO KDYH BHHQWH ADXH R DUFDUIHJGHD) VDG FOGFHIMRYY HSHADD Z KHY ARQURTDUNKR YD H DUH FRP ELGHG Z W \FYHH Z HDKHULQ
SORHY/ ONH) GUCDDG\WH1 HZ <RINL HZ -HYA 3KLOIEHSKID FRUIGRU 0 RMRYHU \WH LGRIDH LQ FRP P HIADOVSTFH RSHIDARQYY LQ\RP HDWDVR WH FRXQU
DQG WH H SHRAMS LOARGAUNRQ R DGYDRHS DUP RALQW CLURDNWARXGS | XUWKHJ GHIWDEH \WH ) $ $ 9V CEAW R SURVIGH FROIMAM® H I LAHADQG WHITEGI$ 7&
\HYFHY

7KH)$$ LVDORWHVDHIV UIXORUR DULSOCH P D4 CRMUHY DG RYHYHAY \WH DUA D WAHMYLFDARQ SURFHW 7 KHFHWIFDIRQR \WH LY/ WBEDG GHLQ SOVR
\WH) $ $9V KHIKWIHG RYHMIKAR  DLUAIDI WP DX CRMUHY DG FRQURORYHUWH DUADWFHWLFDIRQ SURFHK 7KH ) $ $1v RTHMIKWR WH &RP SDQ v RWLGIC
HIXLSP HQAP DX CRMUHYDOGWHIDMR SIRSAIROR Q7. SOH/DHRANCHR WHERP SDQ VFRQURO
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Q-XH  WH)$S$ L0 HEDQE XBIBATXUQY \WDATLSDCHP DX CRMUHY LQABTD SK\ MFDOHRQEDY  EDUIHUEHE HHQWKH DA WY/| QIKWE-AN DQG FCEQ
1Q RGHUVR SURYLGH DEAMRDOSUIRARNRQ DI CLOIMKCDAKRL HG CFRHW R WWH I QIKWGHN 7 KH I LQDOUX®! SURMGHE D\RER \ HOUFRP SIDQFH SHURG \WURKIK $ XIXW!

D\WUZ KLFK DSK\ MFDOAARQEDY  EDUHUP HAMY \RHUATXLUP VR WHUXGBILY UHNXLHG I RUDQ. WIQSRWADMIRY DLSDQHP DX CAMMHG DAGXHGLQ
UIXOD \FKHEXBG SDMHIHJFDW 1) RSHIDIRYY &RP SIDGFH Z W KLY XGB! FRXTS LP SRH \MEMTQIDOFRAWVRQ\WH&RP SDQ 3HUWH 5 HDAWRU DARQ
$PAMKH) $$ FROHHG DO$ YIDARQS XBP INGQJ &RP P IWH 2$5&  LQWKH I DOR R H SEUH DEAURDOUATXLUAP HOV VR UHR WD VHFRQEDY  EDUHURD
H MY P DQIGHDUCHY ' HSHIBQ) RQWHS 5 &1V UHFRP P HIEDIRYY \WH) $$ P D LQUDMXBP DNGQ) RQ D UHAR WP DQEDMLQ Z KIFK FRXG 530 W
\WH&RP SDQ VXUV GHY

QDEAMRQ WH 5 HDAKRU] DIRQS FWANHWH) $$ 5 HDAKRU] DIRQS$ AR FRQEIQV SURYIMRQY GLHRAY \KH) $ $ \RH TP LGHZ KHKHR IWKHGHZ
UIXOIRY/ FEEDKLQ) PLQP XP GP HMRQY | RUVFDAM] H EDHG RO\ HIV DG HYDRXOMRQ FRMGHDIRYY 61GFH WH)$$ KDV H CP LGHS \WH L\WKH DQG
\RIFAMG WIN-KREHUI HHEDAN RQWHWRSIE 7KH) $$ KDV GRAY HAXHG D SURSRFG X |, | \WH) $$ LWKH/ D UKBIZ LW P LQP XP - GP HQURQY\KDAH FH-G \WH
&RP S VPXUHNFDABP HMRQY \WH&RP SDQ - FRXGLGPXUNKEWBQMICFRP SCOGFHFRWV

,QDEAWRQWRIWA \R @ P DIHP HWR \WH QDR DLUMEH LE FRQUROK WP \KH) $$ KDVFRQIMXH-GIWGRIW DOGRYRQ) HIRYWR LP SBP HUADP XA
|DFHMG DWSOAH P RGHQ] DARQ SRIUP 1 H WHD $ FRAQ) \R WH8 6 JRYHIP HQVRIFH IX@ [P SBP HOAMG 1 H WHD LV H SHAMS \R LP SURYH DLSIFH

FOSCAW DG FRQMEXM\R D\VO HU P RIHH | LAHQAVDQGP RMSUHAREEGI MW Z KIFK P D SRMMDED FROMEXMWR UHEFHG I XHEXD HP IWIRQY DOGQRMH $V
SOVR \WH1H WHOIQUWDIYH 1O WH) $$ SEDKHEUXGVUTXUQ) P RIWARP P HIADCOWAT WRSHDIVY [Q\WH@DIRDOOWSIH VP \R EHHTXSSHEZ WK
$XRPDIF' HHOGHQMBXYHADFH  J4RDGDIVES' 6 % WAKGR®R)\ B\ -DOOY $' 6 %WKERR\ LVIQMIGG\R HIKDFH\VOHV DG HIIAHR B
PRVIQ) |URP JURXQG EDVHG WDEDUDGE QYL DARDONG/\R SUHAVHWIANGY XMQ) \DMDM\I QY , Q DEAURQWR HYILRP HQBODQGHILAHR EHHIW $' 6 %
\WKQRBU\ JLYHY SRV DQG QUM LF FRQARTBLY Q. \RRY \R BBAHWH UM R XZ D LGXRQY DQG DURDMAROMRYY 7KH&RP SIQ KDV [P SBP HOMG
\WKQRR\ DG SURIUIP V LQMJGHG \R FRP SO Z W DIDCSSTFLEBIS ' 6 % WXL HOV 2 Q1 RMHP BHU WH8 6 JRYH.IP HOADQLRXQAHG DR$ YIDARY
&QP DM $ RIRD 300 R BBAH HPIWRY/ B\ IPRY RAHJ [QWDIYH/ DG HIRW RSHDMRDY Q) 1 H WHD \R WDT H WH IXDSRMMNDR P RGHGQ] H3
L UDWAKPMUHDQG M WPV DG HKDGAQ) GDID TXDIW DQGLQ RUP DINRQ GMMEXNROR HIEGIRSHDARY VR ® P RUHI XHOH [ LFHQAMEMARUHY + RZ HYHJ Z W WH
Q¥ SUAMGHIDODEP LQVADIRY \MLYLQUDAYHP D EHSRWSRQHG

7KHS LU7 WD L 2 UDQ) DARY 3$72°  LVAWHRSHDMRDOOP R \WH)$$ 7KHS72 LVURSRMEG! RUSIRYIAQ) \OIHDQGH [ LAHMAIUCDYLI DARQVHYLFH/\R DOR
\KH8 QNG 6\BAL DG MU H SRWRQV/R WHS \@IQIF DQG 3CALLLE 2 AHIQYY 7KH&RP SIQ LV \XEMANR D). RSHDIRIDOFKDYIH/LP SRHGE, \WH) $$ $72 D/\KH
UHDMRWH1 H WHOSIRIUP  DVZ HODAKHA R @ P DIHP HOAR \WHOLUMEH LE FRQAROX WP

3 DWHIHJDQG 2 FRXSDARGDOH HOOM 5 HIXMARQ

7KH&RP SO0 LV \KEMPAR YDURXY RKHUI HGHDO Wi DG GFDODY. VDG UH XOMRQY UMY \R KHIBK DG RAFXSDIRDO HIV [GFOGQ) ' HEOWY HWR + HIGK
DQG + XP DQ 6HYIFH &HOMY IRU' MDH &RQURODG 3UHVHINRY 2 FRXSDIRDO6O HNV DQG + HIGK $ GP LQWMDIRY DQG ) RRG 06 ' U $ GP LQVIDARY
BIXDIRY ,QUASRQHWRWHE29,'  SOQEPLF | HH.DO WM DQG D0 RYHGP HUADAKRIMAYLP SBP HOMSQUHRANHY REHY DG B XTIRY/IQMG-G\R
P LDMWH\SBDG R \WH YLLXV DQG LQ UASRQH WH&RP SDQ P RALLHG W SIRNHY SRIAHY DG SURRHEXUAY DY CBSURSUDM 1 HZ KHDGK UWATXLUP HQWRU
WBQEDLB/ Z KHAHUP DOEDMG B\ JRYHGP HMWDIHIAHY RUYROQEU® DERSMGE WHERP SI) WHDAG\R\WH&29,'  SOQEP IF RURKHZ MH QMGG \R

P MJDMWH\SUHIGR FRP P XQRCE®IGM-DVHY/FRX@G O HAAWKH&RP S0 IVFRW DG SHIRWP DORH
6HXUW 5 I XODWRQ

3XWXOQMR \WH $ YIDINRQ DQG 7 UDQSRIBINRY 6HXUW $ FW2$76$°  WH 7DRSRUBIRY 6HXUW $ GP IQWIDIRY 376$° D IHGHIDDJHRA R WH 8 6
" HEOW HWR + RP HDQGHRXUN LV UASRQUE® RUFHMIQAYLCDYDAR)
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\VHEXUM P DY 7 KH$ 7 6% DQG\KEVHIXHQAT 6% UHI XORQY DQG SURFHEXUAYLP SOP HOMY \KH$ 76$ DQG UHIWG WIMAW DEAHY TP RY RKHIWIQIV L 1QIKY
GANVHRUW L \WHXVHR 1HEHDOOU P DYKDY RERDG |@KW UL DUSRWADQG DURDIOFFHN VHRXUW LY DLOH FBZ. VAW WBQQ) Y \VHRXUW

VFHHIQ) R SDAMHQHY EDJJDJH AR P OO HP SBR HY/ OQG YHIERY YL WRQQ) DG TXOULFDARY/ R VFRXUW VAHHIQ) SHIRQGD YIL SIRIMRQ R
SDAMHIHIDD\WREYE  YILL EDANJURKQGRKHANY DQG I FHYBIQR EHYHRXUMY BT HQW

8 QG-UWH$76$  \XEWEQIDID DIV R [ LFHY DARLSRW DUH | HEHIDOHP SB H DG I QI LFDQARKHUHBP HQVR DULACH DG CULSRWHRXUMY DUHRYHYHHD
DGSHIRP HGE IHHDOHP SR HV LGFOQQ) | HEHDOWHRXUW P DHY |HEHDODY. HIRFHP HWR I LIFHY DG | HHDODUP DUKDY 76$ SHYRQHODOG76$
P DQEDMG VHRXUMY SURFHEXUAY FDQ D HAAKH &RP SDQ V RSHIDNRYY FRW DQG &XWRP HJ( [ SHIHFH ) RUH CP SB1 D/ SDWR LW \HRXUM P HDXU WH76$
U XDM/ \KHWSH/R - QIXG WP V\KDAFDQ EH FDUHG REERDG DUAD W, Q DBAMRY DV SOWR IW6EHRXUH) IKWBIRIUP \WH76$ WX/ DLOCH/ \R FRGAD
SDAMHIHWV IXOQPH D/ MOSSHLY RQ D JRYHP HAMKHG ;' GDMR BLW JHIGH) DQG 5HAMW 1 XP BHU LI CSSTFLE®! $ LLAGHY P XWAREQP WKLY
LQRIP DIRQ\R 6HXUH) QIKWZ KIFK XVHY \WH LG RIP DNRQ\R SHIRP P DRKLQ) DIDLQNMRMURIMAZ DRK QW $ 1\WUP DRKLQ) SDAHIHJLQ RIP DINRQ DI LQWAKH
Z DRK QW 6HXUH) QIKVWABQP LWWKHP DRKLQ) URXOVEDAN R OULACH/ 7 KIVVHYHAR GO [QAYIGON| RUP RUHH WOLYHVHRXUMY VAHHIQ) DOG\R SUYHYY
|QAYIGOY RQZ DAK OWVIURP EROLAQ) DY DILAI W, WIOR KHSV SUYHIKH P IMGHOINVIFDIRQ R SDRHIIHY Z KR KDYH @P H/MP IOUWR LQBYIGDY RQ Z DRK
QI 7KH76$ VP XY@ HHG UM EDHG DESURTFK W CULBRWKHRXUMY DR LFOGHY SK\ MFDDSDAGRZ Q SURFHBXUA/ DAVHRXUMY FKHANSRIQN 7 KHH SURRHBXUAY
KDHUMVHGSUYIR. FRFHOVE\ \RP HOUMDYHBAY DG KDYHFDAHG GHI VDARHHIQ) AKHANSRIQV

7KH&RP S IQFRMGAMR)Z W \KH76$  SDMASDAVIQ76$ 3UBKHNE D SUHVAHHIQ) LQWDAYH\WDADIBZ V SDAHIHY GHP HSGZ IMIEL \WH76$ \R
P RYHWURKIK VHRXUMY FKHANSRQVZ WK JUDMUH I LAHR. DOGHDHZ KHQWDYHI) ( @ILEBISDAHIHYP D XVHGRFDAG\AHIQ) OgH/DAAHIBIQDLSR WWH
&RP SR VHYHY I RUAHHIQ) BHHIW Z KIFK LGFOGHBDNQ) RQWKRHY QIKWRAMZ HIU DQG EHW Dv'Z HIDY/ GDYQ) @BRSV QG SHIP WG ATXGY LQFDW RQ
EJV $ P IOULYE OGP IQWMIG SIRILP * GEDD( QNS DXBZ V H SHAWG FODDGRH | RUSUHDSSIRYHG BZ UMN LQMCDARCOWDYHBLY XSRQ DUIYDOLQ WH
8 QUMG VB 7KH76$ KDVH SUAKHG LW ST/ \R GiYHD H DGYDGRHGE WIQSRMBMRQ VXU VAHHIQ) \WKQRBILHY LFOQQ) ELRP HME \ROWRYY \R LP SURYH
\VHRXUMW H | HAMYHZHW DQG RSHIDARDCH | LAHR. Z KIB1 DOR HXDCAQ) WH SDAVHIIHUH SHIHIFH 7 KH DGYDGRHG WRKQRBILHY KDYH SURP SMG SUNCR. FRIWDQG
®IDOFRREFHQVI URP DLUFDWIHY \WDYHBLY DQGDGYRTR JURKSV Z KIFK FRXEB 0 HAAKHWP |Q) DOGYICHMWV R \WWH76$ VSO

7KH&RP SI)  DOR SOMASDM/ IQ\WH76$ . QZQ&WZPHPEHI SIRIUP  ZKIFK LV D UMN EDFG \VAHQQ) P \KDAHZEGY 76$ \HRXUW R LFHY R
SROYHD YHUI\ \WHLGHMY DQGHP SR P HOMEBMVR | QIKWRBE P HP EHY 7 KHSUIRIUP H SHAWW/I QIKWABE. P HP EHUDFFHAM\R MUBIDBDVR DLERW

7KH&RP SDQ Z RAWFRMERDAYHD Z MW WKH76$ | RUHIQQDIRIDOIRYHGP HONV DQG DULSRWR SURYLGHUMN EDVHG VHRXUM P HDWKUA/ DAQM QDR DOBFDINRYY/
VHYHGE, WH&RP SO 7KH&RP SO KDYDOR P DCHWLI QU LFDQNQYHXR HQVLQ | CROMNY HIXLSP HOMDQG WRKQRBI\ \R SURFH/ &XWRP HY AHANHG EDIJDIH
DQGFOJRHILFHQ® LQFRP SIOGFH Z 1\K DESTFCEB VUMY UHIXOMRY + RZ HYHU \WH&RP SDQ LV CRATEGIWR SUHAPAKHLP SSAWL DY KDADQ QHZ. \FRXUMW
P HDKUVRU76$ UARXUFHTP IRQY DAAHISIQ DR W Z LAKDYHRQSDXHI HUBYHHY DG WHERP SDQ VARV HWHILQWH\KRWWALP ROWHERQ) \MP

(| QVMLRQP HQECE HIXOWRQ

7KH&RP SID LV \XEMPAR YDURXY | HEHDO@Y V OG5 UHIXONRYY VDY \R \WH SIRMARQ R WH HOMURP HOVLGFOGQ) \WH &®DQ'$ LUS$ PVKH 5 HRXUH
&ROHYDIRY DG 5 HRYHY $ PAVWKH &GDD: DMIS$ PVWH 60H' UONG) : DAUS FWDQG \WH &RP SUHKHLYH ( QYILRGP HQBDS5 HSRQH &RP SHODIRQ DG
/ ICHOW$ PVE&(5&/ $°  DVZ HIDY Wik DQG GFDOMY. \/ DQG UHIXDWRYY 7 KHH @Y V DQG B XOMRY/ JRYHQ DURIWAIN Q) Z DMJ HP MR \WRUP Z DA
QAVAKOIH/IURP RSHDIRY DUG\WHAMSROOR P DALIDY\XAK D/MWXHD FKHP LFDY KT DLERXVZ DM DQGOUADIVEHAQ) [OIG
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$ GANRDD LQFRMQAIRYZ W DLSRWDAKRIMAY/ RKHJOLOCH/ DOG WikM DQG GFDOHMURP HRBDUHIX@ARY DIHAH/ WH&RP SDQ D/DQRIP DORXUHR
BXMQHN XQGHENHY YROQIY LQHKMDARQ RUUP HADARQ R \RORUJURXQEZ DIMJFRQIEP LCDIRQ DAYDURXY DULSRYWAMY 7 KH &RP SIQ - KDV CRAKIRLIFDTD
H SHIHFHG DY DLSRYWWIN HOYLRGP HQBDACELMW \KDAKDY KDG D P DMIDDDGYHYH HIHAARQ LW FCSMIDH SHIGWUY/ HRQIQIV RUFARP SHIMWH SRIMRQ
+RZHYHJ P D) OLSRW D/Z HODV | HEHDO Wik DG GBI RYH.GP HAUBODAKRIMAY DUHLGRHDIQIO | RAXVHG RQ JURXQEZ DMUFRQP LCDIRQ FDXVHG B\ Z KDY
DUH \RP HIP HY UH HIWHG R DV3 | RUWYHURKHP LEDY P RIAGREE®D SHU 05 SR ORI OVEWIRY 33)$6°  3)$6 KOHEHDXHGLQP QP D4 CFMUQ)
DG LQBAMDOCSSIFDARYY RYHUP D GHDEHY DG FIQ EHI RXQG LQ QP HIRXY SIRGAW LFOAQ) EXLARQ) P DAMIDY DG KRAVHKRE SURSFEW 0 RINREED 1RU
DADMRY 3)$6 DIHDNA AP SRHQAIQ DIXHRYVIL® IRPIQI IRP 3$))) " ZKIFK DUHARP P RQD DYDIOE®! | RUXVH \R | LJIKWSHARDXP EDHG | LW/ DAERK
FRP P HADODQG P LMY DYLDMRQ I CAMMY 7KH) $$ DOG\WHS 6 ' HSOWY HAR * H HQH KDYH\WRWSHIRUP DQRH \VGHALLLFDIRQY | RUI LLH\XSSUAAMEQ M P
Z KIFK KDV FRQUEXAG\R WHXHR $))) 3)$6 RIHMHGHDGEY 3)$6 VQRZ WHIRPXVR UHIXDRY RHMIKWDAILSRW D/Z HID/WH\RXFHR QMDIRQ
B DUSRWDIDQXE))) P DOIDAMMY 0 RIRYHJ BIXDRY DAKRIMA/ DAKH | H3HDO WBM DQG GFDOGYHY DHP RIQ) |RZ DG Z W SURKLEMRQY RQ WH
PDQMIRMIQ) XVH RUMDBIR 3)$6 EDHGS$))) DVZ HIDVFRW® UP HADNRQ H I RW DADLSRW\R DEAAN JURXQEZ DMJFRQIP LCDIRY |, Q DEAMRY 1Q$ SUC

WHS 6 ( QMRP HOBD3WRMARDS JHR  \WH3 (35" IWKHG D I LCDOX®! XY \BR \GHAILF WSH/R 3)$6 SHIORRRANREF [AG 33)2$° DG
SHIORRRANHXORQF [AG 33)26° ZKIFKPD EHIRXQGLIQ$))) DVKD DUERX \KEWDTFHY XQGHU&( 5&/ $ DG BNXUQY. HOMY VR BERWIHBDAHY WD/
P HANRUH FHHG\WH UBRMIEG! TXOQMV LP P HADAMD \R\KH( 359V 1 DIRID0S HSRQH&HIM) DQGOQ. RKMHUDSSOFEG WM RUGFDCDIHAHY $ FFRP SO0 LQJ WH
ILCDOX®! \WH ( 33 DOR FEODMD IMKHS D HI RUAHP HOAGVAUANRD SRTA \WDAGHAUEHY KRZ WH (38 LOMXBY R JHHDIM HHN \R LP SRH QCEAOW XQG-U
&(58& $ RQWRH URSRQIE®! | RUMPDIQ) RUH DFHEDIY \WH\SIHIGR 3)$6 LQR WH HMUREP HQMKFK D/ \KRVH Z KR KDYH P DX CRMUIHG 3) $ 6 RUXWHG
3)$6 LQWKH P DI CRMUQ) SURFHW DG RAHJLQBXMMDOSOMEY $ WKLY WP H WH &RP S FDQLRASUHARAIR Z KDAH WML DR \MLY HJ RIFHP HNGVAUINRD
PD XQPDMY SRIGHDQ) UHIH IURP SRAMMDO3)$6 QCEMN ) XOWHP RUH Z KU WH QG SUAMGHQIODE LQVDARY LV H SHAMG R JHHDD SXYKH D
GHHXDRY DIHID WHERP SO FOQERABHARNZ KDATRIRQ/WHQHZ. OGP LQVADARQP D \BNHZ LW BASHRANR 3) $ 6 UHIXOMRQ DQG WHWP LQ) DG \FRSHR
DQ XK FKDQIHY 7 KH HYRYIQ) BIDODGG BIXDRY  CRAMW \KURXQAQ) 3)$ 6 FRX@ BDG W DQ LQDAHNOM XSSO R )$$ FHWIHGS) ) ) WURKIKRAWWAH
DADNRY X WP DEAMRIDFRIV DAVRADAG Z W WQUMRQQ) 7D IURP $))) SIROAW FRQNIQQ) 3)2$ DG 3)26 SRMMIOHYLRGP HQEDIGAGHY
SUAYHQIRQ RUFBDQKS FRWV DQGRULGRBDHG RSHIDAY FRIV DARHMIIQ DLERW 0 RURYHU @MY 3)$ 6 FRP SRXQBY/ XQAHU&( 5&/ $ PD JLYH UNHWR WEW
NRQADQG \HYHDOTCELQW | RUHP RYDD UHP HADD WASRQH DG RAHUFRIV WHFRWWVR Z KLFK FRXGS EHP DMIDD

7KH | HEHDOJIRYHIP HOADGG \WH 8 QUMG 1 DARQYT , QMIDMRIO&LYIOS YIDARD 2 UDQ) DIRY 3,&$2°  KDYH DIUHE R DVHIHVR P HDXUW \R BOBEH * +*
HP LWLRQY/ Z LWKLQ WH DYLDNRQ VHRARU $ VWKH | HEHDOBYHD LQ- XO \WH( 38 [WHXHG DI LDOHIEDQIHP HWIQAQ) [RUF +* HP IWIRQVIURP FHMBIQWSH/R
DURADWHILGH Z KIFK WHDIHR. GHMP LGHS ARQUEXM VR SRTDWNRQ\WDAFDX\VHY TP DM FKDQI H DQG HIEQIHY SXEQF KHDIK DQG \WWH HYLLRGP HV) RTBZ LQJ)
MY HODQIHP HONIQAQ) SHUWH | HHIDO&.BORS LUS PAVKH ( 35 DARSWG DURDW +*  HP WRQY/ WIEDG/ 1Q' HAHP BHU 7 KHH W5/ B30 R
OUUP HDQG DURDWHILGH P DX CRMUHY DQG DIVQ Z WK \WH WBEDG/ SBYIRAO DRSWGE ,&$2 7KH&RP SDQ KDV QRADQG GRHVGRWH SHAWR LGRXUDQ
P DALUDCFRAV UHIAG\R \WH ( 3$VOURDIW +*  HP LWRQY/ UXBY DAKLY WP H DQG\KH KBV DH QR SHAMG\R DGYHYHD [P SCRAKHERP SI) VAXUWHADLADV
| GHAVKRZ HYHJ \WH &RP SDQ FDQCRASXDUDQMH \WDAP RUH WQI HAKBIEDLBY Z LADQRAEH DRSWG B &RQJUAN WH)$$ RUWH (35 LQ\KH | XUMUH \WDAFRXTS
UANXUHP DMIDOFCSMICH SHIGWMUAAR P RAH.GQ) HRUU-SOFHIW LR D WOHARULGRXURKHUFRIVUHDMG\R +* HP IWIRQVIURP. IWDLRDW

,Q DEAMRQ R DUADWHP DR/ \MBEDBY ,&$ 2 1P SBP HIMS D JGEDOP DINHAEDHG P HDAXUH 1 UIP HZ RUN LQ DQ H 1 RWIR FRQUROFDUERQ AR 1GH HP MWIRQY/
IRP LQMIDIRDODYDIRY 7KH |RFDDSROAR KLY IUIP HZ RN LV D FOUERQ RIVANEY X \WhP  COSTFCEG! W DURIRSHDRY GALIQHS \R FLB \WH JURZ \K R
HP IWIRQY UHIDAG \R [QMCDIRDODYDIRY ,&$ 2 V &DUERQ 2 [1\VHAY) DOG 5 H3AIRQ 6FKHP H 1RU, QMIDIRIOS YIDIRY 2&256,$° SRIUP LV D JGEX
P DUNHAEDVHS P HDWKUH LQMOGHG R FDS FOUERQ HP IWIRYY I URP LOMIDINRIDOAYIODYIDIRQDARHU. — BYHY 1 URP R DG SHFHAR \WHU

OYHYI P \R DEAHMQ) FOERQHP WRQYI URP \WHIURZ WR| LQMIDNRDCOUMEN LF B\ UHTXLLQ) WDAQMIDNRDCDYIDARQ HP IWIRQVCERYHWWHAH
GYHYEHR \VHARUHBAGWWIRAIK \WHXHR &256,$ ( QILEG) XHO\KFK DVD&256,$ 6$) RU&256,$ ( QILEGI( P LMRY/S QW
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7KH8 6 1HEHDQIRYH.P HYKDYRSMG\R SOMASDMIQWHYROQEY SKDH/R \WH&256,$ SURILP |URP DEAWREIOSKDAVH WG \WURXIK

+ RZ HYHU WA/ XQFOOUDAMYMP HZ KHKHAWHQE. SUAGHNICDEP LQUADIRQZ LAODENHCRNRQWR QP WWKHLP SBP HQBAINRQR \WHP DOEDRY SKDHVEHILQRQ) 1Q
) RUH CP SBi RQ- DO SUMGHT UP S IMKHEOQ( [ HRAWH2 (GHUZ WELY 1) 1URP \KH3DUVS JUHHP HOADQG DRV H WA XQRBDUZ KDY

LP SR DRIRQ P D KDYH RQ \WH 8 QWG 6\BIAM] SOMFASDIRQ LQ &2 56, 1Q WH \KRWMP $VSOWR \WH&256,% SIIUP \KH&RP S LV FXUMO®

P RQRLY IWLQMIDNRIDOHP MRV | RUWBRMY) SXERHY ' DBFRAMG I URP DESIFCEG LQMIDIR IO QKWRAMWIQ 1R V\KHEDHIGHDQG LY XHG

1Q \KH FOBXDIRQY \R GHMP LGH \MEVHTXHAFDUERQ R IVHAIY) BT HOV XQAHUWH &2 56,$ SIRIUP 7R \WHH \WMQAR256,$ UYIMA/DQ R LW HP IWRQ

DFFRQIY P HKRERBILHY RURSIRY/ | RUP HANY HP DWIRQ UHEARWNRQ GYHY \WH &RP SO FRX@ | 0FH LARUHDVHG FRAWV R SXURKDVH DEAWRBOYROP H/R 63%)
FOERQR VAV RABNHRKHUP HDXUA/\RFRP SO Z W\WH&256,$ SIRIUP 7RA@M WHERP SBQ KDYQRUMIPAUHE Q. P DMUBCHRW UHDMG\R [WHRP STORH

ZI\W&256,$ KRZ HYHJ\WH&RP SIQ FRXGH SHIHIHP DMIDOFRIVDV/DUAXOW D) IXUUHH SOMRQR IWLQMCDIRIDORSHIMRY Z KLIFK Z RXGBLGRBDH
LW FRP SIDQFH REQIDIRQY XQAHU&2 56,$  \WH GHHG VR SXURKDVH DEAMRDOFUERQ R VAW RUYROP HVR  6$) \WDQZ KDAKH&RP SDQ KDV FXUHO® SURVIRRG
EDHGRQDQ FKDQH/\R\WHE256,$ SIIUP DQ MPIMUSIRIUP  RURKHUIXQ RIAHTEGI DRV ILYHQ \WHHYROLQ) (DMHR FIP DM FKDQIH HDAG QY V
UBIXDMRY/ DGSIRIUP V 5 HIDBBWR \KHP HKRGR B XOMRQRUDSSTIFDIROR &256,$  IXUKHJSRIR FKDQIHVZ 1\ UHIDUG\R FOP DMAKDQI HOUHSRWED!
Z KIFK FRX@ W QU LFDQ® LGRBDHRSHDY FRIVIQ\WH DLACHIGEMY DQG DVDURKOVIGYHYHD O HAWRSHDARYY 8 QMDKHWP Q) \FRSH DQGH \WANR \KFK
| XUMUHGHYHBSP HOVEHARP HNGRZ Q WH&RP SDQ - FDQURABUHARMKHUH | HFAARQWHE&RP SDQ) TV FRINKRKAMHRUWRSHIDA) UKV

7 KHH DUH DEAWRDODHD/ R LXBP INGQJ RAPXUIGQ) DAIKH WM DQG | HEHDOBYHY Z LW UASHRAR FTP DiM FKDQIH UHIDA P DL WDAFRX@S DOR LGRUDH WH
&RP S IV ARP SIDQAH REQI DINRQY DQG FRWDQG H SHIGWMUBY UHDMG \R\KHVIP H @ KLGIWHHKDYHEHHQ DQ® BHUR | HEHIDOH | RW\R BT WH GAVFBRKUA
R FHINQ FIP DM UHDMG [QRP DIRY 1Q WAHM HDY DQG WHH PD EH P LOU HIRW \R UTXUH \KFK GVFRKUBY LQ \WH IXMH \WH QG SUMGHNC
D LQVADARQ L H SHANG \R U-SHDORURKHZ [VH BYHYH WHH HIRW 0 RURYHU RQKLY 1 LG, LQRILFH RQ -0 SUMGHT P S LWKHG DD
([ HPARYH 2 WG UBYHUQ) PDQ R \WH FIP DM UADAMG CRIRY/ R WH SUAYLIRXY OGP LQMADARY + RZ HYHU \R \WH H \MOADQ. | XUMUH XV P DQEDAM \KDAWH
&RP S P DNHDBAMREDOAVFBRAUH RO P DIV UHIWG\R FIP DMAKDQIH I SRUMEGIWKDAKAK GVFBRKUI/P D UAXONQ UBXBINREICKDP RUP SCRABAQ)
RULQMT HAGHAMRQVR \MLG SO |, | WH&RP SIQ LV QRABHIFHYHS DVP HAMY DQ RIP DAMAKDQI H UHDAMG WQEDB/ HABEDKHG B \XAK WLLG SO/ WH
&RP S FRXTS | DFH.J UDAUUAIMRIRQY RQ RULGFUDHG FRIWR CFFHW\R FDSMID) RUH TP SB1 1QO DK \WHS 6 6HRXUMAYDQG( [ FKOQIH&RP P IWRD
36( & DEFROWEDQE XBIFIBG 7 KH( QKOGRHP HOADQG6\BEDE] DIRQR &TP DM5 HIDAMG'  IVFERAXKUAVIRU, QYHIRLY 7KLY XBILYEHQ) FKDEHIHG GIDD
IQWHS 6 &RXW\R $ SSHIY | RUWH ( LIKWK &LURXWDOG LP SBP HOBIRQ R \WH KB KDV BHHD YROQIU® W HGE\ WH6( & SHIAQ) WHRARRP HR \WH BIDC
FKOTBQIH P RUFRYHU WH6( & P D VHHN VR U-SHDORUUAYIVH\RH X1 WWRXIK WH&RP SDQ FDQERASUHARWZ KHKHURUKRZ \KFK CRMRQ Z RX@ RFPXURUIWP [Q)
6 KRXTS \WH LX®1 BH P SOP HIMG DVILCDT] HG KRZ HYHU WWH X1 Z RXG SDFHGHZ. TXLUHP HQIVRQ 6 RXKZ HIADQE RKMHU@UIH SXECFD WIGEHS FRSRIDIRYY ) RU
LQWBGFH \KH X1 UATXLUAY D GRP HE RUIRUH.I Q UH) MABQAR LGFOGH PHREQ FIP DM UHIDAMG LQ RUP DIRQLQ LW UH ADNRQ WIAP HQV DQG SHIRAF WHBRW \KFK
D/RQ)RP . IFOAQ L FIP DM UHDMS UMWY DQG WHUCRXDORU@HD P DAUIDOLP SOAV RQ WH UMY BXMCHY VADAD\ DG RAGRN 1L \WH
U MDAV JRYHIDGRHR  FIP DM UHIDMG UM\Y DG UHBYDQAUM P DI HP HABURFHAAY  LLL \KH B MABQAV* +*  HP DIRQY Z KUK | RUDFRHBLDAG DG MUH
CFAHBLDAMG | LBLY DQG Z LW URSHRAKR FHMEOQ HP DWRQY Z RX@ EH \KEMAMR DAXDGRH LY FHYSEQ TP DM UHIMAG | LQDGADOMBAP HOAP UV DQG UHIDAG
AVFRAXUA1QD QRMR LW DXQWE | LADGADOWEM HOV DQG Y LQ RUP DIRQ CERXWATP D UHIMG VB HV QG JRDY DG WBQAMRQ SO L 0 $ GAMRID 1O

WHE\BMR &DIRQDHIRME DQ® BHJR FIP DM AVFRXUH IHDMG O V IFOGQ) WH&IP DM&RSRDM' DS FFRQIEMNVS AV:&&' $$° DG
&QP DM5 HIAG) LDGADOE NS PWVE&5) 587 7TKH&E' $$ UATXLUAVERK SXEQF DQGSUYDMS 6 FRP SDQH/WDADUHE GRQ) EXMCHWIQ&DIRQD DQGWD/
KD/H D\REDDQQMOWHOHR  HARQ W SEIFY AVFRHDQG YHI\ RQDQDQQMOEDAY 6FRSH/  DQG * +* HPIWRQYY 7KH&5) 5% WX WH
AVFRXUHR D RIP DM UHDMMG | LQOGADOUMN WHBRWLQ @CH Z WK \KH 7DIN ) RIFH RQ\WH &.@P DM UHDIMG ) LQDGADD  VFERAKUAY UHFRP P HIEDRQY RUHTXLYDBY
AVFBRAUH UL HQW XQGHUWH , QM QDIRDOS X\WEETELAW 6\BQELGY YRGB FIP DM UHDME GVFBRKUH WIEGY HYHY RKHU\ HOUI RUSXETE DQG SUYDM
FRP SDQHWWDAIUH: GRQ) BXMGHWLQ&DR RIS DG KDYHVRBCOQQMOHYHIHR P LARQ 5 HBRWY XQEHMH&E' $$ DIBES) 5% LVVKHXBG\R\ENH
HIHFW
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EHIQQQ 1Q 7 KH XQP DM P STRAR WHH @ V RQ \WH &RP SIQ WP QY XGRHMIIQ DQG WH &DIRQDS$ LUS HRXUAY 9RDG 3&$5% LV SUMHOD
\RIAMY FRP P HQVRQ FHMHQR \WH XAV GHBLY \R \WH\SHAL LE | LGDOUWHTXULHP HOVP D QRABHNGRZ QIRUVRP HWP H ) XUWHIP RUH HIFK R WHH @ VKDY
EHH \KEMPAR GUDOFKDIBQIH :  KIBIWWHRXRRP HR \XAK FKOIBIQI HLY XQFHIQ DAKNV WP H \KHMGI HLQWHFDHKDY GHROGHE\R JUDQADWP SR LOAGRIRY
R WH @7V ZK®I WH QUDMRQ PRH/ IRZOG $GAWRIDD 1Q 2 AREHJ &DORQD DOR HIRMS WH 9ROQEY &OUERD 0 DNV ' WFRKUH $ Y
3980 $° ZKIFK FUDM GZ USRI REQIDIRY/ WHDAMG \R YROQMY FOERQ RIVHIV 7KHO&0 ' $ UL EXMGHV HOMEY \WDV L P DINHARUVHT
YROQIY FOERQRIVHVIQ&DNRAD 1L SXUAKDHRUXHYROQEY FOLERQ R IVHV\RT LQ & Dl RQDWDAP DNH HP WWRQ/ UHDMG FIP V RU UL P DNHFDIP V
\KDNDQ HQIWV RUSURGRVKDYHIP LDMG RUP DEH\WI QI LFDQABBANRQAR IWFDERQGR] LGHRU* +*  HP WIRQVVR P DNHFHIBQ SXETF GVFRKUHRQWHEXMGHN
HQIAV Z HEVWM ) XORHIP RUH FTP DM UHIOAG O V DUH SUAHO® EHQ) GHYHBSHG LQ WH GIMDMUIA/ R VHYHIDS 6 \NBM/ DQG \WHWP L) DQG VARSHR \KK
GIMDIRY L SDMGIQR QY LV XEFHWSQ DAKY WP H 7KH USRI REQIDIRY/R WH&E' $$ &5)5$ 9&0' $ DQGRNHIMBIM RUIHEHDODY V RIKGY
UIUQ) WH GVFRKUH R FIP DM UADMG UMW P D FDOH \WH &RP SO R LGRXULGRUHDHG FRWV Z W UASHRWR P RAIN Q) H MY GVFBRKUH FROARY
| LCDGADOWSRWY SUIRIAHY DG \WHJIDKHIQ) DQGUERWY R HP IWRQVADI |, QDEAMRY | DOUHWR FRP SO Z W \KHH GVFBRKUH QY V DG UHIXDIRQY FRXT
UAXOVQ WH LP SRUMRQ R \XEWBQIDO! LGH/ RUSHIDWY 7KH &RP SDQ FRX@ DOR | IFH LGRUDHG UMW R OMDIRQ UAXAY |URP DY HKDGRHG GVFRAKUA
U HQV UG \R FOP DM FKOQIH ) RUIXUIRHU GVAXWRQ R \KH UMWY UADGQ) \R WHH BERWY REQIDIRYY \FH 35 WN ) RRY? / HIDD 5 HIXDRY

&RP SIDQFH D55 HEXBANRQICS MV

2Q1RMHPEU WHYAGHD + DUIV$ GP LQWADIRQ SURSRVHGWH) HEHIDOB XSSTHUE.TP DM5 NV DQG5 FUIHIFHS XB! Z KIFK Z RX@S UHNXUH P DNRUI HEHIDC
FRUERRLY\R SXETE® GVFERVHWHUI BHIKRXVHJI DY HP WIRQY DQG FOP D UHIMMG | L CDGADOUMNY DQG VHANRLHIH EDVHG HP LWRQY UHBAIRQ\BLI HIV YHUL LHG B\
\WH 6 ALHIAH YOG 7 D HAQUDAYH DG LQ CFFRUEDFH Z 1\ WG SOV WIQEDB/ WDABUHFOCHWHXHR FOUERQ R VFVVR DFKLHYHHP LWRQ AR IRDY 2 Q
-0 \WHSURSRHG X®IZ DvZ \GIY Q + RZ HYHU WHHP D EHMP LOIUH I RWR UNXLUH KK GVRBRAKUAY LOWWHI XUMUHDQG ARP SODCRHZ LW P LOU

KBV FRXS UBATXLLH WH &RP SO W LGRXULGRBDHS FRUV OXH W LGRUHDHG BRI REQIDINRYY P RAL\ IW RSHDIRQY\R P HAAHP MRQY AR \BLIHV
CFFHBUDMLWI GHAB-BDRHP HYABDQ/ RURKHZ IVHUAYIVHRUBWEAMIWH LMAQ) \XWEEEE QW J RO

,Q DBAWRQ\R FIP DM FKDQIH DRI WGRVH FRQIXHY VR EH DQ HYLLRGP HMDI RAXY HSHADD D/\KH) $$ 1P SOP HOV Q. | QIKWSIRAHEXUY DV SIVR LW
1 H WHQ DWSIFH P RAHQ] DARY SIRIUP QVAXWHG CERYH 7KH $ LLBRWL R\H DQG &CSCAW $ FAR JLYH/ DULSRWRSHDRY \WH UKW XQG-U FHIEQ
ALURXP WBGFHY R LP SBP HQMRFOOGRVH CEDAP HOABRIUP V SIRVIGHG\WH (R QRAKQUDRIED LQMIHIH Z W LQMINEM RUI RIMIQ FRP P HIH RUWH QDRI

DUWDQSRMBIROM WP DG P HHARKHUUHTXULP HQV 6RP H DLSR W KDYH HABEDWKHS DULSRYHAMRNR/\R QP WRVH LGFOGQ) BAMRNRDY RQ DULUADNVWVSH/
\R EH X\HG DQG @P W RQ\WWH Q® BHUR KRXUD RUAIO RSHIDNRY/ RUWHWP HR RSHDIRYY 7 KHHWSH/R UMMRNRQY FOQ FDXVH PXMI® HQW LQ VHYLFH RU

IGFUDA/LQRSHDY FRWW QP IMWHIEMN R DUFDWIHY\R H SDQG RSHIDARQ/ DAKH D HAMG DLSRW DOG UAXOVQAYLON LGH/Z KHQ RSHIDALY YIRDMFXUHZ V
RUGR\H@P WVBNRY/

$\WKH | HEHDOGYHD WH) $$ KDV FRP P WG \R LGRP DG LOYRYH WH SXEQF HIIDIH Z W FRP P XQUWY DG JLYH P HDQQI XOFRQUGHDNRQ \R FRP P XQW/
FROFHOY DG YIHZ VZ KHD GHYHBSLQ) Q7 | @IKWBURAHEXUAY DQG WHUH LY D SRIMELQW \WDARQIUAW/P D HIPABD IMIDIRQ LQ WH | XUH \R DEAAN GFDOCRH
FRIFH.QY DARGH RUP RUHFRP P HADODLSRWIQWHS QWG 6\BMY , QDBAURY WH) $$ 5 HDAKRU DARQS PR UL \KH) $$ R FRUGHUARP P XQW

QRAVH FRIFHOY Z KHD SURSRUQ) D Q. (DYLI DR G-EDWMUH SURAHBXUH RUCP HBQ) DR H LMY QDYLIDINRQ SURFHEXUH WWDAZ RX@ QUHRADLAIRYHI QR
FQUYHDWDY 7 KLY BTXUHP HOWRXGGHD RURKHZ VHLP SHIHWHLP SOP HQBIRORUXVHR P RUHH | IAHWV@IKWEDAY

,Q IHHID JRYHEP HYAH | RW DAKH LOMECDIREO | HEHIDO Wit RUGFDOGYHY R DEAMN Z REZ LGH FIP DM AKDQIH P OIH* +*  HP WIRQY QG WO
OUWADMWRMH R WH H \WABXUXHG RULP SBP HQMG FRXES O HAARH &RP SO DA VRSHIDARLY RIWLGDOHTXLSP HQAP DX CRMUHY SURGAHY DQG \HILY R
DYLDARQ! XHD DQG RKHLLG SOMHVRQZ KIFK WHE&RP SDQ 1V G-BHGHOAS GAWRDOBI MDAYHRUBI XDRY TR LQWKY DD FRXTS UHTXLHP RALLFDIRQAR

\WH&RP SO VHIXSP HQARSHIDMRYY DQGDAD\  DQGKDYHDP DAMUIDCH | HANRQWHERP SO VACBAMICH SHIGWMUY HQQIV RUFRP SHMYHSRMRY
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' DR3WYDR DQG&\ EHMHRXUW 5 IXOMWMRQ

7KHEODSUYIRA DGR BHYHRXUN U XORY GUBASHKDYEHRP HIGRUDIQI® FRP SB] Z W DJURZ LQ) SDRKZ RN R B DOREMI DARQ/\AKDAHTXULHHIDILQY
Z I\ DR LGRUDIQ) QP EHUR WHIXDRY $ GCAURDD \WH [QMSHBIRY DG CSSIFDARQR P OQ GO SR DQG A EHYHRXUMY (B DOREQIDIRYY LV (TBLGD
HRMNQ QROXQURP DG PD EH \XEWAMR QU LFDQAMKOQH |, QMSABNR) R GO SUMCR DG A EHYHRXUW GIDOREQIDMRY/ PO DOR EH DSSTHG
LGFROIMAQ® CRRW MUMGRRYY 7KH &RP SDQ FRQMHV R P RARUD JURZ LQ) \HAR' GDB SUYCR. DQG A EHYHRXUMY GICOUHTXLUP HONV IURP D JURZ LQJ
Q®P EHUR  DESTFEG! DAKRIMAY/ DQG B XDRY ) RUNXUKHIGVAXWRQR \WH UMWY UHDI) \R GDBSUYDR  DQG A EHYHRXUMW \FH35WN) CRRYZ |, QRIP DR
7THKQR®\ &\ BHYHXUW DQG' DIU3UWYCR 50N

5 HIXOALY DG FHIBQ MUMARNRYY LFOAQ) WH ( XURSHIQS QRQ WHS . DQG QP HIRXV \WTM/ Z WMLQ \KH 8 QAMG 6\BAMY KDYH SDWHG @Y \V UHIDACY R \WH
QRIFH FRIDAIRY SURFHAMQI X\H UHAQIRY SURAANRY DG WDQMHUR  SHYRIDOLQ RUP DIRQ DV Z HDDY WH SIRMARQ R VHMYH LQ RIP DARQ DQG FUMFLC
VWPV, Q\RP H FDHY \KFK @ V DQG W XOMRQY FDQ EH HIRUAHG B\ SUYDM SOV 1Q DEAWRQ W UIXDRLY 7KH&RP ST SIRFHAHY R RUMIQP LW
\VHQUMYH DI \WDNCGFOXGHY LQ RUP DARQVXFK DV &XWRP HJRU( P SR HHADD FHAWADLG QP EHY DG RKHUSHIRDID LGHQIVIDE®LQ RP DARQI RUD YOUHN R
BXMGHVSXERH/ 7KH&RP SDQ \WHIH RUH LV\XEMRVAR YOURXY UMY DQG FRIVDXRADMG Z LW \VKAK CRAYMEY LGFOGQ) FRIVDXRADMG Z LW ARP STDGRHZ LW
8 6 DOGIRHIQ@UFRIAR)DIGSUYIR OF VOQG YOURXY FROMAXDORED DR/

7KH&RP SIQ P XWADBR ARP SO Z W HYRYLQ) SD P HWADLEG DWRADAR DQG CHE RIN RSHIDY KBV LGFOAQ) @BVHRXUMY LXBY FHWLFDIRQ UHNXLHP HQW
DQG KBV IRYHOQ) HBRRQF |XQGWBQWHY ) RUH CP SBi WH&RP SIQ P XWAFRP SO Z W HYRVMQ) 30 P HMKDG, QOAWY ' DIU6HRXUMY 6\BEGY 338,
' 66" Z KIFK LP SRHWIQI HQAHNXUP HQVRQKRZ WH&RP SDQ - SURFHXHY DQG SURKAW SD P HQAFDLG DI ) DIOUH\R P DIQEIQ3&:, ' 66 FRP STDGRH RUWKH
ARP SURP MHR AERTHUAB \WDAKH&RP SDQ SURFHAY R/ RUWDQWP LW FRX@ BAXONQ FRWV 1HYY 1LGHY SHIDBWY DQG UAXIRIRYY RQ\WH&RP SDQ 1V
CEOW R SIRFHVSD, P HOWDLGWEQORANRYY Z KUK FRXGP DALIDD 1P STANRSHIDNRQYDQGEXWRP H [ SHIHIH

) XUKHP RUH DV WH &RP SDQ HQMY LQR DLACH SDNVGHYIKLSV Z WK LQMCDARDOFDUHY WH &RP SDQ Z LODGH-G R FRP SO Z W IRMIQ @Z VANHWH (8 V
* HHDO DIF3URMANRY 5 HIXDMRQLQ FHVBIQVFHIURY Z KIFK FRXT LP SRH DEAURDOMD SUYTR DG VFRXUMY UL HQW XSRQWH&RP SO DIRQ) Z W
\LJ QU LFDQAARP SIDGRHREQ) DINRQY DG \KEWBQMCSHIDIY | RUGRQ FRP SIDFH

7KH&RP SIQ KDV H SHIHFHS KHIKMHG GIIMDIYH DG BIXDRY 1RAXV RQ A EHYHRXUMW 1URP D FUMFDOLG UDKAKRMUH SHYSHRAYH D | HEHDOFROMRRU
SHYSHRIYH DG EURDGY CESUFEGIR EHYHRXUMNW GIDOREQIDIRY $ VD UAKOWKHERP SDQ P XWWARP SO Z W DGHYHBSIQ) VAR R EHYHRXUMY UHNXLUHP HOW
LFOAQ) EAWRNP MG R LGAGHNDGRAHJERWY  LOMIDCDNGH \WIDOFRRAQDINRY D LUP DAYHUMP DI HP HQWREQI DINRYY ARP SODGFH DQGWRKQFDC
U HQV UHIDAG \R LQRUP DIRQ WRKGRBI\ WX WPV DG RSHIDMIRDOWAKGREI\ WPV ) RUH PSB! 1Q 0 DFK WH 76$ LWKHG HP HIHR
A BHYHRXUW SIRIUP AKDQIHY CESTFCEGIVR 76$ I XOMS DLSRYWIQE DRI \WRSHDARLY [FOGQ) \WHUANXLHP HOAR GHYHIRS D76$  DESURYHG A BHYHRXUMY
LP SBP HQBMRQ ST GAAUELQ) P HDXUA/ABNHQWR LP SURYH R EHYHRXUMY DQG\R DAFW\KRHH I HAHIHWR \WRHP HDXUWRQDQRYIRQ) EDAY 7KH76$ DOR
FRQMH\R P DNHVLI QU LFDQAA EHYHRXUW SIRIP AKOQIHY , Q' HAP B \WHB( &IVQHEZ. XBVRQR BHYHRXUMNY UM P DRI HP HOMDAD\  JRYHDFH
DOGLCAGHNEVFRKXUHEHTP HH I HAYH ) RUDGAUREIAQRP DIRQ VHH,\WP - & +2&\ BHYHRXUMW 7KH 5 HDAKRU] DARQ$S PABTXLBG\WH) $$ \RFUDMD
&IMO$ YIDIRQ &\ EHYHRXUM 5 XBP INQ) &RPPIWH B 0 D \R FRGAMHMEZ V GYHBS IL.QAQIV DQG P ONH UHFRP P HIEDIRYY RQ R BHYHRXUW
\NBQEDLB | RUAYLODUAT WA URXQG KSSRYALQ RUP DARQ W PV CLSRW QUM LF FRQAROP IWIRQ M PV DQG CHIRIDANFDOSURGAW DQG DMFGY
" HEHUEQ) RQWHWXBP DNQ) FRP P IWHVUHRP P HIEDINRQY WH) $$ FRXTS IWXHDBAWREDOR EHYHRXUMY XGP EINGQ) GLHA® DESIFEGIVR DUFDUHY DRV
DOGSURGANP DX CAMUHY DOGRMHULGEBMY \EN-KRTEHY

$ GAVRIDOD \WHHDH HP HILQ BIXONRY DG WM QY VDRXQG S,  LFOAQ) WRH 1Q &DNRAD DG &SRRIER WDAP D VRRQ UHIXUH FRP SOQHY WDV
GYHBSRUGBR $, M WP VIR FMEEQWK | RJP DOJ RYH CDFH WWKRMXUHY DG
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LOMIDOFRQARY LFXAQ) G-MIDMS RYHILI KWBHIRQEHD GRAXP HMS UMN DAVHMP HQMBURAHEAUWHY DG U X@IURRP SIDFHUAYIEZ VR WWHUS , \C PV

7KH&RP SDQ H SHAW I H3H.ID WM DQG RMHUIRYHGP HOV \R DA DQG LP SBP HQAGRUDIQIO FRP SO GO SUYCR DQG A EHYHRXUMY B DOREDI DR/
Z KIFK FRX@ UAKONQH SDQGHGARP STDCRHEXUEHY FRW DQG HI RUAHP HQVIMWVI RAKH&RP ST

, QMCDARQDCE HIXDARD

$ QOMIDNRPOAUNHYIFH LY VEWRAWR FHISIOQ8 6 1HEHIDOUHNAUHP HOV DG CSSURYDY DVZ HODYWHUHIXORY  BHDAULHP HQVR \KH DSSURSUDIM DAKRUIMFVR
\KH I RUHIQ FRXQUHV LOYROYHS ) RHIQUHIXDMY DI HAH GFDMS LQ MUMGRNRYVHYHG R WH&RP SDQ FDQLP SRH BHTXLUHP HQWVRQ YOURXV DSHRAW R WH
&RP S WVEMGHW LGFOAQ \DHY P DINANY WANHADBY W LQ) DG\

7KH&RP SDQ KDV RBBIGHS WH GHFHADY  HARQRP LE DAKRUMY [URP WH' 27 DV Z HIDDV CSSURYDY BTG B\ WH) $$ DQG DESIFCE®! | RUALIQ JRYHIP HY
HOMWY \R FROGPARSHIDIRYY  XQGHU FHIEQ ALURYXP \WBRHY \R SRON RANGH R \WH FRQIMHQBDS QWG 6\BIMY PXHO® \HYHG B WH &RP SDQ &HINQ
| QMIDNRDCDAKRIMAY/ DG DSSIRYDY KHIBE. \WH&RP SO DUH\KEMPAR SHIRAF UHIHZ DOUHTXLP HON 7 KH&RP SDQ - BNXHIVH WIMRQVR! \KFK DAKRUMA/
DG CSSURYDY Z KHQ DQG DV CSSURSUDM 7R WKHH \WQAKH&RP SO VHHNWR VHYH DEAMRI0! RUHI Q GHAMDINRQY/LOWHI XMUH RAR UG LW DAKRUNY \R VHLYH
AHMIQ URAMY IMP D EH BTG \R REBIQ QHFHAOY DAKRUM [URP \KH' 2 7 DQGRUCSSIRYDY IURP \WH)$$  D/Z HIDV D) DSSTFCEG | RUAIQ IRYHIP HY/
HMY

&HMIQ LQMIDNRIOP DNHV DH JRYHOHS B\ MM IODUWDQSRIBNRY DI UHP HW EHE HHD \WH 8 QWG 6\ DQG | RIMIQ FRQUHY &KDQIHV/IQ8 6 RU
| RUHLIQJIRYHP HOADYLDARQ SRIFLH/ FRX@ UAXONQWH DEMDARQRAWLP LADNRQR \WKFK DIUHP HQV AP QWK WHYDDHR WHERP SDQ VH LMY LOMCDARIC
DARRIMAY SHHNEDUHYAR BHGHZ LQ) H LMY ROVHRXUQ) GHZ. DXAKRUIMEY RURKHZ [VHDH HAAKH&RP SO VIQMQDNRDCRSHDIRY/ 7 KHIHDUHDOR FOSCAW
@P MIRQY DAFHYEQ LQMIDIRDODUERW Z KIFK FRXT LP SCRAIXWUH HYLFH GYHY |, Q JHZH.DD ELOMMDOD) HHP HQV BHE HHD \WH 8 QWAG 6\VBMY DQG | RUHIQ
FRXQUH/ \WH &RP S FXUHO® \HYH/ RUP D VHYH IQ\WH XM PD EH \KEMPAR UHGHRIDIRY RUHQMSHBIRY |URP WP H\R WP H : KIBI\KHS 6

JRYHIP HYWD/QHIRIDMG? RHQWNH/ DIUHP HOVZ WP 0 FRXQUHY Z KLFK DEBRZ. | RUXQUAKMARG CFRHW EHE HH \WHS QUMG 6\BIM/ DG UASHRARYHI RIMIQ
GIDIRYY DI P HIVZ LW RKHUFRXQUHVP D URIMEARHERP SDQ VHU LORWKRHGHXMDIRQYDQG RUWUHIDME.J URZ \K RSSRUNQMY/

7KH &8 LV \KH IHHDODIHA R \WHS 6 ' HEDWWHOAR + RP HDIQG 6HXUMW AKDUHG Z W I CAOBAY [QMIDARIOWDEH FRIBANY P SRWGAMY DG
HIRAQ 8 6 WIXDMIRY/Z LW BASHAWR WIGH FXWRP Y DQG P P LIUDIRY 7R \WH H \WOAKH &RP SDQ H SDQB/ LW LOMICDIREIO @KVWR [HIQIV 896 DG W
UATXLLAP HQV DQG BARXUAHY Z LODBR BHRP HIGRBDIQI® P SRMIQANFRQUGHDIRYY\R WHE&RP SIQ ) RULQWIGRH Z W \WHH A-BARQR | QKWIURP D\P DT
QP EUR IRHIQ? SUFOODIH GFDIRY/ DUMQ) IQMDIRDOWKWP D R GG DARYE GAMIDM DS W DG &YS RILFHY P XWAEH SHWHDQG LQ
\X | LELHQAQP EHY DAKRH DULSRW R HI HAYHD SURFHW DQG LOSHADUIMQ) [QMDMROSDAMHIHY EDJJDIH DG AR 7KXV &6 SHIRQGHODQG &8

P DQEDAG SURHBXUAY FDQ O HAAMKH &RP SDQ V RSHIDIRY/ FRWV DG &XWRP HU ([ SHIHFH 7KH &RP SDQ KDV P DGH VI QU LFDQMQYHKR HQV LQ | RO
HIXLSP HQVDQG \WRKQRBILHY DAFHYEIQ DULSRW LQ RGHUVR LP SURYH \WKH &XWRP HJ( [ SHIHIPH DQG W DRMWAEY3 Z LW LW IQSHRANRQ DQG SIRFHMQ) GAMY
KRZ HYHU \WHE&RP SIQ LV QRATEGI\R SUHARAKHLP SCAML D \WDAYDURXV &8 P HDKUWRUWHOAN R &8 UARXUAHYZ LOKDYHRQWHERP SIQ VUAHHY
DGRV HWHULQWHWKRWWMP RAKHEQ \MP

, QUKLDQAH
7KH&RP SDQ FOUHVIQAUDFHR WSH/PARP DY LQWHDUIHIQBMY DOGLQIP RQMKHERP STQ GHHP VOGHNXOMWR SIRAPARHERP SIQ. DG IWSURSHW

DGR ARP SO ERK Z W CESTHEG U XONRQYY DG FHIMOQR WH&RP SOQ VRHAWE GDH DRI UHHP HQV 7 KHSRIAHY SWCHSD® SURIGH FRYHIDIH I RUSXETF
DGSDWVHIHUIHOY SIRSHW EP DJH SROMRQ 2 [IGADY ADJRDGEIDJHIHOY GWRUAP DIHWR DURDWHILCHY DG
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\SOUH SDW  DQG Z RINHWAT FRP SHODIRY |, Q DEAWRY WH &RP SDQ FOUIHY D A BHYHRXUMY LQXUDGFH SRIA Z W WIDWB/ \R AT SIRMAIRQ DG BXMQHN
LQMUXSWRQ DARALDMS Z W BRI VHRXUMW EUHDFKHY | URP P DIFLRXV SOV DQG 1 URP FHMBQM WP | IOWHAY 7 KH&RP SO DOR P DI HV LQUKUHG UMV RURKIK
WHXVHR UHQXIDGFHSIRIUP V SRRIQ) P HKOQWP V DQGDZ KR RZ GHEFOBMHIQADFHEMANY ) RUDAVAXWRQR WHUMY DM \R \WHERP SO IV
IQAXUDFHFRYHIIH \FH35 W) CRRY

, QGXWNM DQG & RP SHARD

+ (MRUFDD \KH DLICH LOGMY KDY EHHQ DQ H WHP HY YRDAMB! LQGMY $ P RY) RMHUWIQIV IMKDY BHHQ A FIFDO HHU\  LOAMLYH @ERULQAMMYH FDSMIC
IQMMYH \WKQRBI\ LQMMYH KUIK® WIXDMS KHDO i HG DG H WP HD FRP SHIMYH 7 KH DUICH LQGAMY KDV DOR EHHD SDMEXDLD \XAHSWED! \R
GHUP HUEDHYHQV \VKAK DV HRQRP LE UHFHAMRQY MXHOSUEH YRDWIW  XQAHXGEG P DQMIGFH GMXSIRY/ RABHNVR GWHDH DG RUSDQEP LEV \KSSO
FKOQ FKOBIHY 8 6 JRYHIP HOAKXERZ Q/ AW R WURIW RUZ DU JHRSRIMFDOXQUAMWAHYHIH Z HDKHU DQG QDMUIDAVDAMY |, Q \WH8 6 DILOCH
QBN FRQIMHG R | DFH FKDIBI HY \KAK DV IQ @RI FRISIAXKUAY SDUMFXO® QERUFRWV  GHI H3 DLUADMWGHIYHIHY \KUWY \WDYHOGHP DQG SO
HARQRP LE XQRHMBIQI. AMXSIWHZ HDMHURYHQV DG QDMUICGEMDIMY , QUASROHWR HYHUHYRIIQ) WDYHOSDWLGY WHERP ST DQGVHYHIDORAHUS 6 DUWAHY
KDYH DQERXQAHG URAMQHE RIN FKDQ HVDQG\BZ HUFCECAW JURZ IR DVFRP SDHGZ WK

&RP SHIMRY Z ILQ \KH DULACH QB LV LOMH DQG KLIK® XCBUHARBEG! DQG 6RAKZ HIWAKDY KIMRUFDID FRP SHMG Z 1\ RKHUDLICH/ RQ YIWDD DOR W
\AKHEX®G URAMY , QUHRHOAY HLY \KHP DNRUMY R GRP A DULACH \HYIFH KDV EHD SIRYIGHG B\ 6RAKZ HIADQG \WH RKM-HU@UHWP DMUS 6 DLACH/ LGFOGQ)

$ P HIFDR$ WCH/ ' HID$ LW LCHY DOG8 QWGS LWIXHY 7KH' 27 GHIQHYP INRUS 6 DLAXHYDV\KRAH DWICH/ Z LW BQOXBOHYHHYR DABDIV  BARQ \WHH
DHPAUH®  SDWHIHJOWMCHY/RITHIQ) VAKHEX GG VHYIFH LGFRXAQ) 6 RAKZ BXMKDAP HAKLY WEEG

. R ARP SHIMYH | CRRY Z [\MQ WH DLICH LGN LFOCH L SUAQ) DG FRWUKAMUH L URAMY @R DOV SIRIUP V DG \AKHXGV UL &XWRP HUGHYIFH
RSHDIRDOWHITHMN SIRGENRITHIQY DG CPHMWY DG LY EDDGRH \KHAKHDIK. $ LLWICH/ LGFOQQ) 6RXKZ HAVDOR FRP SHM | RU EXWRP HY Z W

DOMIDAYH/ R DU WDYHD KK DV GIMQ)  YIGRFRRQHHAQ DG BAMGHN ARP P XQFDIRY SDMRP YV 7KHH ARP P XQFDINRY DMIDAYH/ KDYH EH RP H
SDMEXDUD SHYDBRABRINEDQE-P LF

3UAQI DQG&RMBWKRMH

3UAQ) LVDMIQI LFDQAFRP SHMWYH I CRRULQWH DUICHLQEAMY DG WH D/D.MEMON R 1 DHLQ RUP DR RQWH , QMHADTRZ VWDYHBLY\R HDU® FRP SOUHI DBV
DOGLGM FRP SHIVRUSURP RIRQVDQGAVRXQN ' XUQ) WH&RP SDQ FRQMXHG\R H SHIHFHDKLIK® FRP SHIMYHI DUHHMURGP HQWV

3UAQ FOQEHGIYHRE DYDUHVR ICRRY ) RUH CP SBI OLMH/P D QVFRXQADB/\R WP XMW IF LQGQH. P DUV LGRBDHWDILE [QH MY P DINHV
DQGRUJURZ. P DNHNKDHLQH LMY P DNV 6RP HOWIMGHYKDYHEHHQCEGIVR R | HUP RUHFRP SHIMYHI DUA/WURXIK P HDXUY/ GALI GHE\R BZ HIRSHIDIY) FRUV

&RP P RQH | RWLGFOGH | GHADQ RIP DMRQWR JOIQ 1 XHOH | LAHZAHY | GHAUP ST LFDIRY DQGLGRBDIQ) \WHQP BHUR HDV SHAWES \KURKIK VFDABHAR LW DQG
WHXHR QUHOURDW

7TKH&RP SO BEHIHYHY W GZ FRMRSHIDIY WAKRMUH KDV KIMRUFD®  SURVGHS W2 W DQ DOYDRQWHRYHUP D R W OLCH ARP SHYRY B HEEDQY) VIR
FROMXHR FKDUIHARP SHIWHD &7 | D/

5RWV / R DOV 3WRIWDP V DQG 6 RKHEX®V
7KH&RP SR DOR ARP SHMVY Z 1 RKHJDWICHY EDVHG RQ P DNHV VHYHG QR DBV RSSRWQWAY DG | @IKWAKHEX®Y : KL WH &RP SR KDV D UREXVNIRXM

QHE RN LQWHS QWM 6\BMY/ \VRP HP DNRUDWLCHY KDYHP RUHH \WWLYH J GEDOURAM IKRMUA/ WD 6 RAKZ RIMCFXAQ) P RIHH WRLYH LOMCDNRCDOCHA RNV
,QDZAWRQ P Q' ARP SHIVRY KDYHHMHG LQRMI QU LFDQNVARP P HADOHDMRQKLSYZ LW RKHUDLAIXCH/ \XFK D/ DM LF
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DAY FRGH\KDUGQ) DG FOBCAW SXURKDVHDI UHHP HQN Z KUFK LQRBHDVH\KH CULCHY RSSROMQUAAR H SDOGWHUURAMR | HIQIV $ QDEIDGRHRUFRGH WKDUQ)
DI UHHP HQAHCEGW 0Q OUICH R R | HJI QKW \KDADUH RSHIDAG B\ DORAHUDWICH DG DEBZ V/ \KH DLACHY PR HY/ R ERRN WDYHOWDALGFOGHY \HIP HOV RQ
QI HHARLICH/\RURKI K DMQIBIUAHYDIRQ RUMANHAS VD UAKOVGE-BHIAQ) ROWH@DMMHR \WH\SHAL LF DIDGFHRUFRGH \KDUQ) DUBQIHP HOAD SDMASDIY
OUHP D EHOEGI\R [PRY RMHUMQIV L RIHJIWPXWEP HY CFRHN AR P RUH GHMDARYY \WDQ IMZ RX@ EH CEGIR VHYHRQIWRZ Q LU JOQH SRAHIQ
P DONHVIVERY QRARKHZ VAVHYH DG UL LQRUDHWHSHIFHYHG T DHEA R IWI QIKWRQFHIBQURAMY 0 RUHH WWLYH URAM WIKRM U/ Dv'Z HODY DADFH
DG FRGH\KDUQ) DUDQIHP HQV QRARQD  SURYLGH DEAMRDOURAM | Bf LELOW | RUSDMASDY DLICH/ EXAKH FDQ DOR DERZ. \KHH DUAGH/ \R R HJWHU
PXVWRP HY P RUH RSSRUWQUWY \R HID DQG UHEHP B DOV P LGV RUSRQN $ FDSCAW SXUFKDVH DI UHHP HQAHITEGY DQ DUICH R H SDIGG LW URXM WIKRMUH B
S0 Q) DRKHUOLICH HJ - DUILRDCOUICHZ LW \P DEBUDUAIN WAR RSHIDMI @I KWRQLWEHKDD LQP DIWHMKDMNERY RARUFDIRMHYHIWED ,Q  WH
&RP S DOUCRXQRHG IV LADSXWXH SDUGHYKLSVZ W RMHUDUIGHY LOR GHAR | XUKHUH SDQGWHURK R\ &RP S0 IV QHE RUN DQG FRQGHAAEXWRP HY Z WK
P RIHJIGEDOGHAMDIRY/ 7 KH&RP ST OXQAKHG W LIWNKAK SDNGHIKLS QIO Z W, FHDIQEUAR SURVIGHWIQD@QN FRQGHRAMW DQGH SHW
\R BHILQVHI) DQGRSHDMY LOMAQQ) | @IKWIQ) HEXDY 7KH&RP SDQ - SOIQ/\R DG DABDXRHP RHSINGHIGUQ)

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

6RAKZ HIADOR FRP SHMY Z 1W RAH DULICH/ Z W UASHRAUR PXRP HUVHYLFH RSHIDMRDOUHIDEAW \XAK DV RMP H SHIRP DFH - SIRGEAR THIQIV DG
SDWHIHJLP HQM¥Y 6RAKZ HWWFRP SHM/Z LW DULACH/ \KDAKDYH P RIHVFDY) RONRQY DQG DWRADMS SDVHIHULP HQW LGFOQQ) | LINWFDN EXMCHN FDW
DOGRKMHUSUP P \FDI) DQG UHIAG TP HMWY Z KIFK FDQ CBSHIOLQ SDMFX@UMR BXMGHN PXWRP HY 7KH&RP SDQ EHIHYHY/ WH LOURGAIROR W1 DBV1Q
WH* GEDD [MUEXWNRQ 6\ P V' DV Z HDDY WH LONRGAIRQ R DALIQHG DG DEAMRIDOGIURRP DY SURYLGHY D RSSRINQWY VR LGRBHDH \WH &RP SDQ
P DUHAKDHR EXMGHVPXRP HY

1H DQGGAIHHYWSH/R DUADWEZ QB FRP SHIVRLY FRX@ KDYH RSHIDNRDODMIEX\MY DQG SDMHIHUDP M/ \KDNFRX@ EH FRQUGHIHG P RUH DMERMYHWR
AHMTEQ FRQXP HY \KDQ WRH DARADMS Z W WH &RP SDQ IV H MY |GHNV6RPH R \KH &RP SDQ vV FRP SHIVRLY KDYH D35 DQG PD FRQIOH \R DGG
SDRHYHJDP HWWY/QRAR T HIGE, WHERP S0 LFOAQ) WURKIK GZ UAIDNVWSH/DQGFRALIXUDIRY - KIBIBRAKZ HWKDYEHINGRZ QI RUWRSHQ DY
PRADI)  \WHERP SO DQERXGHSIWIQMMNRQWR DAMIQWDN RIHISHP P VDY RIRY/Z W H WDGI URRP DG HYRYHIWERDAQ) SURFHWHY 7KH
&RP Q) DOR DQERXGRHS D UH WAKHG FDAQ GALIQ LFOAQ) Q7 PRH FRP IRMIEGI 5( &$52 DV 7KRH QG LQWDIYHY DUH GAMIGHE R HBYDM \KH
SXRP HU( [ SHIHIPH DOG HIE® \WH &RP SDQ \R EHWUARP SHAM Z W RKHUDLACHAT SRGAAR [ HIQI DG SDAMHIHJDP HAWAY 7 K- DQMASDMG RIHIQ) R
RYHQIKWLE BEH H | QKW DLOCH SOVGHIKISV DIP H3 DAGHIYHIQ) |QMODIRDOFRQGHRARIWY DG DQLQ KRXVH YEFDIRQ SCANDIH SURSEWXUWHUH SDOG WH
&RP SO0 VARP SHMYHSURGENR | HIQIV

& DUWHYDHDOR LGRHDIQIO | RPAMQ) RQPXRP HJI UHIBD SRIAH/DVRSSRIMQWAAR Z LODQG WABQPXRP HY + RZ HYHJ WHE&RP SDQ EHIHYHVIWEXWRP HJ
6HYLFH DG &XWRP HJIUHIBY SRIAHY (FOGQ) WRH QMG BHBZ  FRQMH \R SRUYHD GlIHIQMDM IMURP POQ R LW FRP SHIYRY 7KH &RP SDQ)
FRQIMDARA® UALHZ VIKHH I HAYHHA/R WEXWRP HUSRIAHYIQCRKUHMGY) IWFRP P HIADCREMARHY

7KH&RP IO RIHYXS\R\ER | WHAKHANHGEDIV \KEMAMR Z HIKWIQGM] HTP LW | RUDEDNANHAG & XWRP HY

7KH&RP SIQ RIHYFRP SHMYHD GZ | DU/ DG GRY QRWVKDLIHAKOQIHI H DORRXIK | UG HHIAHVP D RUFDFHIDNRQ| H/ \KEVFR WH
&RP I V1 R6KRZ SRIA

7KH&RP SDQ RIHYIBHVIP HAED VIR QXYY \KEMPAR FROGMRYY

&XWRP HYFDQSD Z LW DFRP ECDIRQR FDK QG5 CRG5 HZ DB/SROQN

5 C8.G5 HZ DB/SRQNGR QR SILH

) WKWAHEWGRQRM SILH DG

7 KHHDUHQR DEAWRDO HAYI RUMP VKA D/AR VBUIQNY DG VIRV Z KHHDYDDE®! FXUE MGHRHAN LQZ KHHDYDMDE®! DG \WBSKRHUAHYDIRY/
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YODFHE KHAM- HOOM

7KH&RP SIQ KD/ P DQEIGHS W LQYHWR HQAJUDGH UDIYY B\ DEDWUHH P DMUFBAVWDIHARY 0 RRA W 6 3 * GEDODQG) WK DQGLVRHR RO \ER P DMU
8 6 SDAHQHJDLAGH/Z LW DQLOYHKY HOAJWDGH DY) B\ DIDKUHHP DUFBEWIHIAHY 7KH&RP SDQ - EHDHYHY/IWRQ) EDDGRH\KHHADQG | RAXVRQ SKGHY!
FCBABDG-SER P HAZ LAOVKSSRWALW DM LE SDQV DG LQWDIYHY 7 KH &RP SDQ LOMIBY \R SUAHYH WH WHIW R W EDDGRH \KHAAZ 1\ P DD HE®! G-BY
P DXUMEY Z W WH JRDOR UABIQQY) LOQYHAR HAJUDGH DAV ) LDID \WH &RP SR LQMIBY R UMD YOOH EDFN \R LW 6 KDHKRTHY \WURKIK GYLGHIBY DG
\KDUH UHSXURKDHY DG Z LOFRQIATD BYLHZ W BIMQ R FOSMIDSIRIUP  EDHG LQ @UH SDWKSRQ WH &RP SOQ VI WH FDK |6Z. DG GYHIIH DG |GH/
P RGHIY DARQWDAM\  Z W DQH HVR P DQEQQ) LOHXR HAIUDGHUDMYV

2 WHJ) RP VR &RP SHAARQ

7HKQRB\ DBYDERP HQWV KDYH SURVLGHS DOMEDAYH/ AR DUWDYHO \KAK DY IG-RARIHIHAQ) BXMGHN FRP P XQFDIRQ SIMRP V DQG WH , QMOHVDQG \WWHH
DOMCDAYH/MIQILFDQ® LRHDHGIQVFRSHOAUQ) WH&29 ' SDQEPLE 7 KHHLY UMN KDAKH LI QILFDQ® LRBDHEXVHR WHH DEMIDAYH/ FRXG UAXY
IQSHIP DOHIVAKDQI H/AR FRQXP HUEHKDYLRUDQG\WHIE. QHIDIYHD 0 HAWG-P DG RUDUMDYHD

7KH DLICH LGN 1V DOR \XEMAMR YDU L) GIWHY/ R FRP SHIMRD [P RKMHUIRPV R WDQSRUBIRY [FOAQ) SXEQF FKOWMU RSHIDRLY DQG \XUWOFH
WIQSRUBINR) B\ DXARP RALGY EXVHY DOG QY , GRROYHIHGFHY DG GHD) V DARFADMS Z LW LUMDYHOVHRXUMY P HDUXUY FDQ LGRUHDH \KUDFH FRP SHIMRD |, Q

DEAWRY \XUDFH FRP SHIMRQ FDQ EH LI QULFDQAGAUQ) HRGRP LF GRZ QMUY Z KHD FRQMP HY PMECN RQ QVFHIRIY \SHBQ) DG I HZ HURRRH\R IO RU
Z KHRIDRICH SUFH/ DHGZ HJ P ONGQ) \XULFH WBQUSRUBNRQ D BWH SHOLYHROWRY %HFDXVHR \WH UHDMAYHD KLIK SHRHQWHR \WKRWKDXOWDHOSURGHS

B\ 6RAKZ FWMWWY SDUFXOLD H SRHGWR FRP SHIMRQI URP \KUDFHWDQSRMBNRQLOWHHLOXDRH/
6HDRQDIW

7KH&RP SIQ VEXMCHNVLYRAQUO \FDRID, QP RIP DNHMKHERP SIQ \HYHY G-P DQG | RUDUMDYHILY JUDMIGAUQ) \WH\XP P HUP RQKY DG WHHRMH
UHOH/ IQWH DUICHIQGMY WG \R EHIRQJFJIQWHVHR(EG $SUO  -XH  DOSWALG -XO  6HOAWPEH)  TXOUMY R WH\ HIUWDQIQWH L

-DQAY  0ODUK  DOGIRAW 2RREHU ' HHPEH)  TXOUMYR \KH\ HUS$ VDUAKOVIQP DY FDHY \WH&RP SO VUHKXOVR RSHIDIRYY UH BRAKLY
\FDRDDV ) CARLY \KDAFRX@ DMK DRDIW LGFOGH CPRY RKHY \WH SUFH R 1XHD JHHDOHRQRP I FRBURYY FKDQIHY LQ FRQUKP HUBHKDRU
JRYHIP HOECDANRY JEEDOSDQE-P LRV H WHP HRUVAYHIH Z HDIMHUDQE QDMIBOGMDIAMY [HIYR \MURIVP RUZ DU RURKDQI HYLQKH FRP SHMYH HOYLLRGP HOA
7KHHRH \KHE&RP SDQ VTXOWM® RSHIDIY UKV DH GRAGHHADU® [QAFDIYHR RSHIDMY XV | RUKH HQMH\ HOU DQG KIRUFDORSHIDMY) BAXOVLQD
TXOW® RUDQQOCSHIRG DUHQRACHHADUD LQAFDAYHR I XMUHRSHDI) UKV

+ XP DQ&DSIMICE HRXUAH/
(PSRHYV

$VR ' HHPEU \WH &RP SDQ KOG CRAYH | XQWP H HIXLYDBQA P SR HV FRODMY R OURHDIRY LFOGQ 3BV ) KV

$ WHQEDQV ' NSDRKHY ) @KWALP XDRU 7HKQADY/ ) KWEUZ 7WNQQ) , QXKARY DG 0 HMRRBILWV JURXQG RSHDIRY LGFOAQ) 50PS

2 SHDARY 3URYIMRQQ) ) UHIKWS JHOV DG &XWRP HUBHYLIFH $ JHW &XWRP HJ5 HBUAHQIYHY DQG 6RXUFH R 6XSSRS HSUMHQEAYH/

P DQMIDFHDGHIIGHIY) LGFOAQ) 0 DMIDOSSHADDWW 0 HKDQEY $ LURIDVE SSHUDGAH7 HKQADYY DQG) CAOWA0 DQMIDFH7HKQADY DG
DEAWRID GRIFRQUEAW ( P SR HA/ 7KH&RP SDQ - KDV FRQUMM® X\ HG CRRYH | XEWP H HIXLYDBOA P ST HVVR GHMP LGH YDURXY P HMFY \KDAP HDXUA
SIRGEMW DG HIAHRA R VKDY FKRHR\R CRAGFOGHRQ BDYH( P SR HVIQWHILIXUH Z KIFK \RUBGOQDEAWRID (PSR HVDV/R ' HHP BHJ

,Q DBAMRY \KH CRYH | XAWP H HIXLYDBQA( P SE HV 1 LIXUH LGFOXGHY DQ DAV HOANR FRXQADDSDVIP H ( PSR HVDVD I X@WP H HIXLYDDLY
(PSR HH: KHQFRQIGHIQ) \RED
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GP RISKIFVR (PSR H KRZ HHJ\WH&RP SDQ. GRW DAMRBCKHIGRXQMRYH DG RQ GDYH( P SR HV LWHSHRYHR - SDYWNP HRUIXQWP HWEAMY

/ DERUS QRQ$ AW

$SSRIPDMD  SHFHW &RPSIQ (PSR HVD/R ' HHPEHU Z HHU-SUAHOMGE! @ERUXQRYY 7KH5 0@ D / DERUS PARKIEDKH \WHUWKWR
OUWCH HP SBR HAY/\R RUJDQ] H DQG EDJOQ FRIAMHD 8 QGHUWH5 0@ D / DERUS FVFRIAMH EDJDQQ) DI HQN EHE HHQ 0Q CUUICH DQG D GERUXQRY
JHHDE CGRGRW SILH EXWOWMIG EHFRP HIP HOZEGID/R DQDIUHGEDM % \WHDP HOEEGICDM L HAKHUSOWY Z DNKHARP RAI \WHWP VR WHDIWHP HQA
LVWP XVACRIA \KH RKHUSDY LQWH P DQQHJWHNXLBG B\ \WH5 D D/ DERUS PADQG RUGHAUEHS LQWH DI UH-P HOAS [ WUUHFHSWR WH QRIFH \KH SO/ P X\
P HWRUGUHWHIRIDIRY |, | QR DI UHHP QAN WHDRKHG HWKHUSDWY P D BATXHWAKH L DARIDOD. HADNRQYERDUG\R CSSRQND| HEHIIOP HADRU , | QRDJUHP QAW
UAKHGLQP HADNRY WH1 DNRICD HADNRQYRDGP D GAMP LGHDQLP SDAHH IMVDQGR I HJAQEQ) DEMDNRQVR \WHSOMAY |, | HAWHUSDW BWMRAVEQEQ)
DEWMRQ D @) *FRRIQ) RI° SHIRGEHILQY $ WKHHIGR WY~ @D SHIRG WHSDWH/P D HIDJHIQ® VHD KHS ™ XQBWD3UWMG-IMY P HIHRA %ROG
LV HAEEQKHGWR LOAHA DM DG USRWWRQ\WWHAVSXM 7 KHOBSRQR HYWR D3UMGHMO P HIHR YRDGP DQEQAKH WM/ TXR | RUDQDEAWRICEHIRGR
WP H | \WH SOV GR QRAUHIFK DI UH-P HOAGKUQ) WY SHIRG \KHSOMWVP D \MHQHYIDIHLQ3\HD KH3 ™ 26HD KHS LGFOGH/ [P RY RMHIWQIV DINHE,
\WHXQRQRUHOLICHVLP SRUNRQR D) RUDAR IWSIRSRHGIP HYZP HOVDQGWHKILQ R G HP SR HAAR UHSOFHDD WING) Z RINHY

7KH IRTZ QY WBE®! VAV TR WH &RP SDQ V(P SR HH JURXSV EMAMR FRGARYH EDJDQQ) DG WH WEMY R \WHU URSHRARYH FROANYH EDUIDAQQ)
DWHP HQWVDVR ' HRP B
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$SSRILPDWH 1RPEXOO
(P SOR\HRIX'SU WLPH (TXLYDOHQW BRSODRIBMAD WLYHV 6WDWXMRPHQW
6 R X W K HNOW Q H3V ¥ RER VW L R Q
6RXWKZHVW 3LORWYV 36:$3 $PHQGDEOH -DQXDU\
7UDQVSRUR/\U[N\MIBJR/QRJI[$BD& 2
6 RXW K ZH\BW WHLQE QW V /IREDO '8 $PHQGDEOH 0D\
6RXWKZHVW ODWHULDO 6SHFLDOLVWYV IRUPI—QJ\ADR-IUQDWLRQDW%[’J‘R\WH{H‘MJK/R;{H:(DCRI
NQRZQ DV 6WRFN &OHUNYV $PHQGDEOH 2FWREHU
6RXWKZHVW 5DPS 2SHUDWLRQV 3URYLVLRQ7UQ).QVSR,U\W-IUV 8QLRQIRFDO 37:8
YUHLIXHO WV $PHQGDEOH ODUFK
6RXWKZHVW )O L7HEW GBLLPLXCODW R U %7 $PHQGDEOH 6HSWHPEHU
7UDQVSRUR/\UNM$JR/QRJM$ED& 2
6RXWKZHVW )0 DIKN @IUHZVWUXFWRUV /IRFDO $PHQGDEOH -DQXDU\
7UDQVSRL}V\U[N\MIBJR/QR€JI1$I§D& 2
6RXWKZHVW 'LVSDWFKHUV /IRFDO $PHQGDEOH -XQH
6 RXW K HAFWHSWD WEBKELFLDQV $0)$ $PHQGDEOH -XO\
6RXWKZHVW OHFKDQLFV 5HODWHG $LUFUDIW OHF K DIQAVRF)DIWLRQQ D O
(PSOR\HHV 3$0)8° $PHQGBEDHV W
6RXWKZHVW )DFLOLWLHYV ODLQWHQDQFH
7THFKQLFLDQV $0)$ $PHQGDEOH 1RYHPEHU
6RXWKZHVW &XVSMRBNMW 6HUYLFH
&XVWRPHU SHSUHVHQWDWLYHV DQG 6RXUFHQR HUIDWRRQDWLRQ RI 0DFKLQLVWY DQG
6XSSRUW 5HSUHVHQWDWLYHYV $HURVSFDLFNI$I)JV& 380 ~ $PHQGDEOH "HFHPEHU
6RXWKZHVW OHWHRURORJLVWYV 7:8 $PHQGDEOH 0D\

+ XP DQ&DSMICY. BMRYH/DQG3 URILDP V

7KH&RP SDQ VKW  GHYHERSP HOVDQG WAMNRQ R D\BBOAG Z RIN RUAH LV D SURIW \WDAGFOG L SIRYIAQ) RSSRIMQWY | RUGDQQ) GHYHBSP HQA
FOWHJ JURZ W DQG P RYHP HQAZ MMQ WH &RP SDQ L HYDDDMY FRP SHODIRQ DG EHHIW DG WZ DEQ) SHURPOFH UL LQMAMY 1Q SK MFDD
HP RIRQDO DG LCDGAOCKHDW R ( PSR HY LY RABIQQ) (P SE FHIHHEDN Y P DQBIQQ) DOGHXOAQ) &RP SDQ FXAMM YL FRP P XQEDMY) Z \WWH
%ROUG R D URAMH EDIVRONA RSPV LGFOAQ) H HRXWH\XAFFHMRQ SOQQQ) DQG YL RYRQ) FRP P LW HQV\R HIXOOHP SBR P HARSSRMQW Z WLOQ \KH
Z RNSOFH

7KH&RP SDQ KDVLP SBP HQMGP 0 SURIUP VAW GHEWR CAKLHYHWHAHSURIMAY LFOGQ) VARY ( P SR FHWIQQ) DOGEHHIWSIRIUP V 7KH&RP S V
YDW P SR HWIIQQ) DQG GHYHESP HONRSSRUNQWNA/ DEAHN [P RY RMHAWQIV GDEHIKLS GHYHESP HYMKHFRP SHMR R YHBRQILQ) DOGHRP P XQFDIRY
N 7KHE&RP S U DB/( P ST H/Z W FRP SHIMYH FRP SHODIRQ DQG EHH LW SCRDJHY [GFOG.Q) DMERAYH P HAFDOSDRY \KHBERAKZ HWVS LWCH/&R

5 HMHP HOABDYLQIV 3@ WDABXERG | P WHP HIHUR WHERP S VIRPHU N SOQKDYIQ) DGRMUIRUGRIUP DRK |RU( P SR HRKHWWDQ 3LERV
\EVMFR YRR UHTXLUHP HQIV DG FHMBQFRP SHODINRQ@P W DQG\WWH&RP ST VIRWP HUSIR KDWY SOQ DQGD N SDQZ W DQRQ HPRMWH&RP S

FRQUBXIRY | RUSLEW 7 KH 6RAKZ HIAS LLOGH/ &R 5 HIVHP HOADAQIV 3@Q DOR KDV QR HBRYH FROMEX\WNRY/ | RUFHBIQ HIJLE®! Z RINIURXSV \KDAKDYH
GHRIDAG\XAK WP VDVSDWR (DIVLHG FRIPANHEDI DQQ) FROMPV
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7TKH&RP SDQ HFRXAUIHY IW3HRSBIR SXWXHWHUSDMRQYVE GYHIILQ) WHE&RP S v URRXUAHY R CFRKIHYHWHURDBHHUDSUDARYY 7 KH&RP SQ V& DU
0 RAQWV &HIMJRTHY ( P S® HY/ D SORHW H SBUH LOMQBOAHHIRSSRIMQWAY GVARYHIQGHZ. URBY RUSUHEDOUH 1 RUD SURP RINRQ WURXI K VHYLRHY ONH FDUHHU

DOYMQ VHMRY WAKP HUMEZ. DQG LQMYLHZ. SUEDDIRQ WARXUAHY 7KH &RP SDQ DOR SIRYLGHY QP HIRXY FOHHUJIURZ W DQG GHYHBSP HOMMRXUAHY \R
AYHMI\ \NOWHNV LFOAQ) 1QSHIRY RU YLWXDOFRXWHY DQG P HQRUKLS SIRIUPV 7KH &RPSIQ UIXD® FRIGEN (P SR HH \KYH V \R DXAN ME

\DIY CANRQR W ( P SR H/ DG XVHY/ IQRP DARQTURP \WH\XYH VR P SURYH WH &RP SDQ vV CHOW \R DEERVAHYHBS DG UKRBIQWNIBRIMG ( P SR HVZ KR
Z . OKHS DOYDIRHWH&RP SDQ

7KH&RP SIQ VQ® EHUR CRIYHI XAWP HHIXLYDBQA P SR HVGFUDHEE  SHIFHM HIURYH\ HULQ D/WH&RP SO0 P LQP (] HEKULKQY [QREGH.
R UKV H WBH LQ) VR FXUMQARSHIDARQY DQG BZ HUFRWV 6LGFH 2 AREHU HIKR WH  XQRQUBHHIMS Z RIJURXSY \KDAFRMRAMWHD U-BUHHY
OSSR IPDMD  SHRH, R \WH&RP SIQ V( P SR HV KDYHIDNMIHG Q. FRQMPV

*IYHMW ( TXW , FOMRD  %HRQILQ) ' (,%

7KH&RP SQ LVARP P WG \R EHQ) DQHNXDCRSSRMQW HP ST HJDQG SURLEIWD@I RP VR XQI | XOAVAUP LQDARQLQ CFFR EFHZ LW CSSIFLEBIQY. ' ( ,%
LVDSOWR \KH&RP SDQ IV FXAXUHKDARARID \KSSRIWIWZ RIN RUPHEXVY | XQEP HABDR \WH&.RP SO VH | RIWVR \XSSRYWKHFRP P XQUH/\AKDMNHYHY ,Q

DQH | RYWR DEYDAHWHHLQMDRHY WHERP SDQ V' (1, % SURIMAY LCFXGHWHI RBZ LQY)

0 DQEQQ) DFXAMHR YHRILQ) \MURXIK WHSURP RIRQR LFOMRQDQGP HIQQI I XCFRIGHANRQVIP RY) ( P SR HY/
&RQMXHG RAXVROD/ HIGHIKLS EHIFK QYHYHIQWN.@Y H SHIHFH DQGSHISHRANH DG
6XSSRWY \WHE&RP SDQ VFRP P LAY HQVR SURYLGHDEY P SR HAY/Z M HIXDORSSRMQW | RUBDUIQ) DG SHIRDOIURZ \K

TKH&RP SR SIRMIGV BHIXDY' (|, % XS/ W \KH &RP SHODIRQ &RP P WHR  WH %ROG Z KIFK DAMMWV WH 9%R0DG Z W W RYHMLIKWRE KXP 0Q URRXUARH/
SRIAH DG SR DOGKDYGHYHBRSHSDP XA\ HOUMINQQ) SOIQWR VXSSRYWHPX@UDCARP SHMA R WH&RP SBQ VZRINRIH

7KH&RP SDQ 1R HG DR ( [ HAXAWHS GIMRY %R0G \R UAYLHZ DG \WKSSRWAKH &RP SOV \WDMILHY | RUDGYDGAQ) * (|, % WURKIKRAWAH RUDQ] DARY 7KH
&RP S DOR Z RV Z WK FRP P XQUV SDNEHY/ LOVKSSRWR  H SDQGEHS UHFUAMY - HI RW DQG FRQMXHS GHYHESP HUAR- AYHYH DQG LGFOMYH \BBOASLSHIGH/
7KH&RP SIQ DR UWHFHQ® OXQRKHG DI RUWP DO6 SRQRIKLS DQG0 HIRUKLS 3URIUP RSHR\R DY P SR HV&RP SIQ Z LGHDQG R 1 HIKQ) RSSRWWQWA/\R Z RN
\RZ DLG \KDUHG JRIY 7KH&RP SDQ VP RYDINRQ LV\R EH D KHIGK RUDQ] DARQ Z KHH ( P SBR HA/\KUYH | HHODSSUHADMSE DQG YDOHS DQG KDYH DQ DAKHE
HQHR YHRQLQ)

$ GAWRDO Q RP DARQS$ ERX\VMHE& RP SDQ

TKH&RP S Z D/ICFRBRDMGLQ7H D/IQ 7KHIRWZ 1QJ GRAXP HQWVDUHDYDOE® | HHR RDJHWURAIK \WHERP SDQ VZ HEVW Z Z Z \RXWKZ HINARP
WH&RP SDQ WDQQAOUHERYWRQ) RP . TXAWO WBRWRQ)RP 4 PABHOQAFSRWRQ) RP . DQGDQ P HYEP HQWWR WRH WHBRW\KDADUH | LB
Z W RUIXQWKHG R \WWH 6( & SXUMOQMR 6HAIRYY D RU G R \WHEHRXUMWY ([ FKDQIHS PAR 7 KAH P DMUIDY DuH P DGH DYDMEE! WURKAIK WH

&RP S VZ HAAMDARRQDVUDRIED SURNTEGIDWH DHHBANRQFDD |LBGZ W RUIXUMKHG\R \WHB( & , QDBAWRQWR W UHERWILOGRUXUMKHE
ZOK\WH6E( & WHERP SI) SXETF® QVFRA/ P DAUDOLQRP DIRQ [URP WP H\R WP H 1Q LW SUAN UHBDWH/ DADQROOP HHMYIV R 6KDWHKRTHY 1Q SYETFO
DFRHME®! FRY HIHIAHY DQG , QYHWRU SUAHQBINRYY DOG \MURKIK LW Z HEVW - SUCASDOD 1Q IW 3B 5 RRP DQG , QHARUS HIMRYY SIHY 5 HHIHIFHV \R \WH
&RP S VZHEWMIQWY) RP . DUHSURIGHE D/ D FRYHIHFH DG R QRAFRQMYMAM DQG KRX@S GRAEH GHP H5 DO LFRSRDIRQE. BHHHFHR WH
LQRP DIRQFRQEGHGRY RUDDIMEGIMURKIK \KHZ HEVWM DOG VKK LQ RUP DARQVKRXG QRAEHFRUGHIGSOVR \MV) RP
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' 6&/ 2685( 5(*$5' ,1* )25: $5' /22.,1* ,1)250%$7,21

7TKV)RP . FRQEQ/?IRZDEGGRNQ WIAP HON ZWKMQWHP HIQQ) R 6HAIRY  $ R \WH 6HXUMIVS PAR DG6HRY (R \KHBHXUMEY
([ FKDQIHS VR ) RZ DG GRN.GQ) WIAP HQVDUHEDHG RQ DG LFOGH WP HON CERXWKH&RP SDQ VHIP DMV H SHREMRQY BHIHV [QMMNRYY DG
RDADLHY | RUWH | XUMUH DG WH DIWKP SRV XQEHDLQ) \WHHIRZ DG GRNG) WM HQV 6SHALLF |RZ DG GR\Q) \WBAP HOV FOQ EH LGHONLHG B\ \KH I TRV
WDAKH GR GRAUHDIM WUIR® \R KIMRUFDORU FXUHQA CFAW DG LFOGH Z WWRXWAIP WIANRY Z RUBY \KAK D/3 DQIASDM/  *EHIHYHY 3 HWP DM 3H SHW
QMDY 3PD 7 2ZIQ 3ZRXG FRXG 2SO/ *JRI0 DQG MP LMUH SHMRY $ GKRXIK P DIIHP HQABHIHYHY WHH | RZ DG GRNQ) WP HQWV DUH
WDREIEG! DV DQG Z KH P 0EH |RZ OB GR\Q) WIAP HV DUH GRAJXDUIQMY R 1XAMUH SHIRUP DQFH DQG LQRYH UMY DQG XGRHWSIQNY \WDADUH Gl | LEXTWR
SUHARN7 KHHRH CAMDOUAXOVP D QLI HJP DMIDD 1URP Z KDAYVH SUAMGIQRUIQAFDME B WH&RP SIQ VIRZ DG GRNGQ) WP HQVRUIURP KIRUFDC
H SHIHZFH RUWH &RP SO V SUAHOAH SHABIRRYY . QRZ Q P DMIDOUMN | CRRLY \WDAFRXTS FDOH WHH QLAY DH\HAIRW EHBZ. XQaHU35 \N ) CRRY
$ GAWRDOUMWY RUXGRHIBIQNAY L \KDADH CRABXUHQ® NIRZ Q\R\WHE&RP SO LU \KDAKH &RP SO PXUHQ® GHHP V\R EHLP P DMIDD RU LLL \KDAFRX@
D5S0 \WRDQ FRP S FARX@DOR P DAMIDID DEYHYHD O HAMKHERP SDQ VEXMQHN | LCDGADCFRYEMRY RUNXMUHUAKWV

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

WP $  5LW) DRRY

7 KHE&RP SDQ VRSH.IDNRY/ DG | LQDGADOUAXOVDUHVKEMAAR YDURXY UMWY DG XQFHIBQMY LFXQQ) EXWRMP MWG\R \WRHGHAUBHGEHBRZ 2 WHJUMNY DA
GHAIEG Q3 W 0 DIJHPHQV' VAXWIRQ DG $ @DOMY R ) LDGADD&RYAMRY DQG 5HAW R 2 SHDIRYY 3, WP $ 4 XDQIBMYH DQG 4 XODUYH
" DWFBRKUA/$ ERAD DUNHAG W DG \WWH & RORIEDAG ) LQDGRLDOGVBAP HQN DG UHDAMG 1 RV WHHR 7 KH &RP SDQ V EXMQHN FRXTS DOR EH O HAAG B\

DEAURQDOUMNY DG XQFHIBQNA GRABXUIHO® NIRZ QWR\WH&RP SO0 RAWDAMAXUHQ® GH-P VAR EHLP P DAUDD, | D) R \KHAH UMWV CRMID RAPXU IWARX@S
P DMIDI KDP WH&RP SO VEXMGHW | LCDGADOARQAURY RUMXOVR RSHIDMRYY RULP SIUWH&RP SOQ VCELMN \R 1P SBP HW \RDADLE SOV , Q\KD/
FDH \KH P DINHASUFH R \WWH &RP SDQ V FRP P RQ WRAN FRX@ GHRICH 7KH IRTBZLQ) UM | CRRY DU \XP P DU H5 DY 1 LQDGADO RSHDIRIDD LQRP DIRY

WKQRRI\  DOGGICOUWIXDRY FRP SIDGRH DQG WHEXIMRI0
) LQDGADCH MWV

7KH DLOCH LAWY 1Y SOMEXOWD \HLYH R FKDQIHY 1Q HFRQRP LF FROAMRYY DQG FRQIMXHG RU I XUMUH XQ DYRIIEG! HRGRP LIF FRQAMRYY FRXG
GQHIDIYHD O HAMKHERP SO VUAKOVR RSHIDARQYDQG UHTXUHWHERP SO \R DOWWAV EXMGHAARDMILH/

7KH&RP SIQ VEXMQHN FOQ EHVIQILFDQ® P SCAMGE! \WHDYDLOELOW R MWXHODQG KLIK DG RUYRDMWB | XHOSURHY DG \WH&RP SIQ VRSHIDARY/
DUH\XEMAAR QVSIRQIQWHHHOAR DQ GHD HZ\KSSO R 1XHD

7KH&RP SDQ VEZ FRIMNNUKAXUHKDY KIMRLFDE BHORHR IWSUP DY FRP SHMYHDGYDQAIHY DQGP 0Q | CARLYKDYHDGYHYHD O HAMG DG FRX@
FRQIMXH\R DOHYHD O HAAKHERP SO VEELOW R FRQMROWFRAV

, FUDH/LQLQKUDGFHFRWWRUBHBANRY LQLOKIDFHARYHIIHP D DGYHYHD LP SCRAWKH& RP SDQ VRSHIDNRQY DG | L DEADOHXWV

7KH&RP SDQ VUAKWR RSHIDIRQYFRXT EHOGYHYHD [P STRMGLL A/ XTEBGIVR HIHAYHD H HAXMIWARDMLE SDQ/

7 KHOLMCHIGOMY LVIQAQHD FRP SHIMYH
2 SHDARQDCS WV
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7KH&RP SO LVAXUHQ® G-BHIGHWRQYRHQI D/WH\RBIP D4 CRXUHUR WHERP SDQ VOLRDW, | WHO $;  DURDWEZ HMWR BHFRP HXQDYD.OE®H RU
\WH&RP SDQ VRSHDIRYY RUL WHERP SIQ Z HHVR FRQMXHWR H SHIHIFHSIRRYHGGHIYHY GHIVR 0 $; DURDWKHERP SDQ VEXMQHN ST
RDADLH/ DQGUAKOVR RSHDIRQYFRXGEHP DMIDD DQGDGYHYHD O HAMG

7KH&RP SIQ VEXMQHN LV OERJIQMMYH Z W P RI\( P SR HV UBHOAGE. @ERUXQRQYY WHH RUH \WH&RP SDQ FRX@ EH P DMIDID DGYHYHD
DI HAAGLQWHHHOAR FRQQRZ LK IW( P SBR HAVRUIW( P SBR HAY UHSURHBIYHY RULL WH&RP ST Z HIHXQEGI\R HP SR DQG UABEQ DSSURSUDM
Q® EHYR TXOMIHG( P SR HAAR P DQEQIWRSHDARY/

7KH&RP SIQ LVAXUMH® G-BHIGHWR DMQIBIHILGHKXSSOHU Dv'Z HOD/MQIBI\KSSTHY R AHEIQ RKHUDURIT VDWW DQG HIXLSP HOMAHH RUH WH
&RP S FRX@ EHP DAMIDD DGYHYHD DHHAMS L L W2 HIH XQTEGI R RABIQ WP HY RUVKLFHQAGHIYHY R DRI WSO RUHTXLSP HQARUDGHDOM
P DOMIGFH RURKHU\KSSRWURP 0Q R \WHH \XSSTHY DAFRP P HRD® WDRIEGI\MPV 1L LI \KSSTHY Z HIH XQE®! \R CAKLHYH DOG RUP DIQEQ
UG B XODRY  FHWLFDIRY/ RUDSSIRDY R WHUSDW RUHTXSP HWRU UL [QWH HYHAR D P HKDQFDORUBHIX@RY  L\WKH DARADMS Z W \KH
&RP S VORI VEDWRUHTXSP HQW

7 KHOUCHIQBAMY KDVI CRHGRQ JRQ) VHRXUMY FRFH.QY/ DQG UHIMMG FRINEXEHDY | XUHU-DMIHE RUCAMOOMUR IMADMERNY Z DU RURKHUKRWMNY
HYHOL QRAP DCHAUA® ROWHOLMHIQEMY  FRXG\MLIQULFDQ® KOP \WHOLMHIQBAMY DOGWHERP SDQ VRSHIDIRY/

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

RSHIDINRY/
7KH &RP SOQ TV RSHDIRY KDYH EHHD DQG 1Q WH IXWMUH P D IDQ EH P DAIDD DQG DGYHYHD QVXSWG B H WHP H Z HDKHUHYHQIV 7 KH DWXCH
LQBMY LVP DEHXS R LGKHIHQ® ARP SBf WP VDQGLVO HAKMGE P DY FROAMRQ/AKDADHEN RIGLIWFRQIROD

, QRP DARQ7HKQR®I\ &\ EHOHXUW DQG' D3UYDR 5 LWV

7KHERP SIQ LVKHDYLO G-BHIGHANRQ WRKGREI\ \R RSHIDM LW BXMGHW DQG FRQMXHY/\R [P SBP HIMXEWERNORKDQIHY/\R LW LQ RUP DNRQ M P V
DQ 1DOWH GMXSIRY BHIK RUGHD LQWH&RP SDQ VIQRP DIRQM WP VRULQ P SBP HOBNRQ R GHHXDY KD HY FRX@ P DMUDI DGYHYHD
DI HFAWRSHDIRYY

7KH&RP S) LV LGRUDIQI® H SRHG \R R EHYHRXUNY DABANY DQG GO LGAGHV [P STAMY) IW, 7 6\ WPV RUWRH R \WH &RP SIQ IV YHOERRY RU
VHYLEH SIRVGHY 6XFK R BHYHRXUW [CAGHDV RUGD LGAGHDN FRX@ KDYH D GMXSWYH DQG P DMUBODGHYH HIHAARQ \WH &RP SDQ IV EXMCHN

I LCDGADOSRIMRY RUMKWR RSHDIRY/
/ HIDO5 HIXOWU  &RP SADQAH DQG5 HEXVBMARQDCS MWV

7KH&RP SIQ LV\XEMPAR H \MLYHJIRYHIP HOAHIXTMRQ\WDAP D AMXSWRIGHHAMIM P RAL LFDRQ/\VR \WH&RP SDQ IV RSHDIRYY EXMGHN ST/
DOGWDAMILHY LRMDHWHERP SDQ VRSHIDY) FRAV RURKHZ VHAP WKH&RP SO VEELOW \R FRIGANBMGHY

$ LLBRWWDSCAW FROXLQN DQG LU LF FRQARCLGH | LAHGAHYKDYH@P WG DQG FRX@ FRQMXHWR P WWKHERP SIQ VIURZ \K

7KH&RP S LV \XEWMPAIR YDURXY HOYLLRGP HQEDUHTXLLP HQV DQG UMWY LGFOAQ) LGRBDHG UHIXIMRY AKDQILQ) ARQIKP HUSUHHIMGRAY SK\ IFDD
HMLRGP HQWD DQG FIP DM UMWY DQG UMNY DXRADAG Z W FIP DM FKDQIH WH FRWMR  FRP SIDGRH Z AW P RUH QI HQAHQYLLRGP HMBDUWHI XOMRY/
| OUH\R FRP SO Z LW HOYLLRGP HQUDUHI XOMRY/ RUIDLOUH\R RKHZ VH P DI H\WH UMNYR - FOP DIMPKDQIHH I HARYHD FRX@ KDYH D P DAMUDCOGYHYH
HI HAWRQWHERP SIQ VUAKOVR RSHIDARY/

7KH &RP S LV \KEMPMR UMWY UHDAG \R LW \XECEON JRIY DG QVFRKUBY ZKIFK P D Dl HAAMBN-KREHU VHQIWP HQMDQG \WH &RP SQ
UBXBINRQ DG EDQG

7KH&RP SO VIXXUHUAKIVZ LK | HULL WA/ XTEBIVR H I HANWHD P DRI HIWLQMDNRCRSHDNRQYDQG RY( [ WGHG2 SHIDIRY/

7KH&RP SDQ 1V SOOR GHYHES FRP P HIADOUHDIRQKLSVZ LW DLOGH/IQRKHISOWR \WHZ RSP D QRABIRGFHWHUAKXOVRUBIMDY W] SHAV
7KHERP S LV PXAUMO® \XEMPAR WIXDRY CANRY/ DG SHIAQ) OMDIRY DG UL MGIP HOVSHIDOWY RUILGHY Z HH W BH UHQEHHG DIDOQWAKH
&RP S \XFK MGIP HQAVSHIDEWY RUILGH/ARXTS DGYHYHD D HAMHERP SDQ VRSHIDY KXWV



7CECRIR &

&RQTANY |HEHDO WBiM DQG GFODMY V DQG WIXOMRYY P D P SRVH DEAMRIOUHTXLLAP HNV DQG UMRNRQY RQ \WH &RP SDQ 1V RSHIDIRYY Z KIFK
FRX@LGRDHWHERP SIQ VRSHIDIY FRAV URKONQVHYLFHAMXSNRYY DQGLGRSDHOM DIRQUAN

7KH &RP SO0 IV WHBXBANRQ DG BLIQG FRX@ EH KOWP HG Ll IMZ HIM AR H SHIHIFH VI QI LFDQAGHI DYH SXECAW WURKIK \RADOP HAD RURKHZ M
L(FOGQ) Z W IRS-PAR\WH&RP SO VYROQEY RUP DOEDRY (6% UHDMGI R DG AVFRKUA

7KH&RP SDQ VBMQHWKDVEHHD DOGFRXGLQWKHI XMUHEH QHIDAYHD O HAMGD/DUAKOWR CRMRQ/R CRIVIMANKDUKREHY DQG\KAK CRIYIVP FRXCS
DOYHYHD O HAAKHDADLE QUHRIRQ DG EXMCHNVUAKOVR \WHERP SIQ

7KH&RP S V% @ VG DM \GHALLE FRXAUW DY \KHH FOMYH RGP | RURHMELQ B0 DOCPMRYY EHE HHD WH &RP SO DG LW 6KDWKRTHY Z KIFK
FRX@ LRUDHFRWR B DFDIP GVRXUJHFDIP V RUCP MKHIEMV R WHE&RP SDQ V6 KDHKRTHY\R B DFDIP .QDMAADORXP YL H3
B\ \WHEKDUHRTHYDVP RUHI DYRIEG RUGMSXM/Z WK \WHERP SO RUWHE&RP SDQ IVAUHRRY R LFHY RURKH P SR HV

) LCDCADCE MWV

7KH DLUICH LOGA LY SDUNX@IUD \HMYH R FKDQIHY LQ HARQRP LF ARQAMRYY 1O \WWH HYHIAR  FROMXHG RU I XUMUH XQ DYRICE®! HARQRP LE
FROGMRQV RUHRQRP L XQRHIBLQWN WHE&RP SDQ. VIHKOVR RSHDIRQY FARX@ EH I XUKHUQHI DYHD Dl HAMS Z KLFK FRX@ UHTXILHWH&RP SDQ \R I XUKHU

DAXVAWEM AV \RDM LH/

7KH DLICH LOBMA  Z KK LV \KEVMRAR BHDAYHD KUK 11 H3 PRV DQG KLIK® YDUDE®! DQG XCBUHARKED! G-P OG5 1V SDWFXOID \HLYH \R FKDQIHY 1O
HRERP IF RAVRY LFOAQ) AOQHY 1Q ARQMP HJ GVFIRIY \SHYAQ) DV D WXOWR IQMIRY UMQ [QMMAMDA/ RURKHI ICRRY + IMRUFDD
XQDYRIEGI8 6 HRQRP LF FRQAMRQY KDYH GUYHD FKDQIHY LQWDYHOSDNHQY DG KDYH UG LQ UHEFHG \SHIAQ) | RUERK GLKUH DG EXMGHN WDYHD)) RU
\RP HFRQUXP HY GLKUHWDYHOLY DAVBHNREY H SHOH DG \KRWKDXOADYHBLY LQ SDMFX@U KDYHWWHRSWROW UHSORHUMDYHY. W \KWODFHWDYHO

YOMCHAAY DG RM-UMDYHBLY DUH CEGIWR | RUIR QUMDYHOR. XMQJ RKMHUFRP P XQFDIRQY\WFK DV IG-RARIHIMAQ) BXMQHNFRP P XQEDMRQ SIMRP V DG
\KH, QMGHA) XUKHU \RP HEXMGQHAHYKDYHARQMXH-GVR DIBZ WHUHP SR HHARZ RINUP RAMD |RTBZ 1Q) WHE2 9, SDQEHP LF DG RUKDYHURKIRAMG GRQ

HAHDOADYHD RAWHUHP SR HAY Z KIFK KDVN-SWE-P DG | RUBXMCHW DUMDYHCEHBZ. SUH SDQG-P LF GYHY | QDBAMRY \RWHH WIABXMGHN WDYHOHRYHY
\R SUH SDQE-P LF BYHY BXMGHAHVP D BIDAUHWWHSXURKDHR GWH SHOLYHWANHMR BBAEHFRIV 7KLY LQWME FDQ UAXKONQ D GHRUHDHLQ DYHDIHUBYHXH
SHMDV

" XUQ) XQDYRIEGIHRERP IF FREGWRY GZ | DU/ DH RMY XVHG \R WP XOMWIH L + RZ HYHU RITHIQY 7 | DU/ WSLFDID KOP SHY\WWHCEOW R DLGH/\R
FRQMIFNQ [GRBDA/LQIXHO OERU DG RMHUFRWV &RQKP HUBHKDYIRUMHDAG\RWDYHI) P D EHQHIDAYHD P SCAMGE. DOYHYHRDQIHYIQWHSHIHYHS
RUCAXDOHARQRP LF RIP DM LGFOAQ) GHRICH/LQLGRRP HOYHY RUGMSRIEGILGRRP H DOGRUBRWR Z HDIK UAXAMY |URP \KHLP STAVMR HARGRP LF FRQAURY/
$Q FRUMQ RUXMUHS 6 RIJBEDOHRIRP L XGRHMEQIV FRXTS | XUKHUGH DAYHD O HAVRHERP SI) VUAKOVR RSHIDIRQY DQG FRXG FDAHWHERP SO0
\R | XUKHUDGMVAW EXMGHN VRDADLHY $ GAMRIDE  EHFDXVHD VLI QULFDQABRWROR H SHOA/WR RSHIDM DI QIKWER QRAVDY MIQULFDQ® Z WK \WH QP BHUR
SDAHIHY FOUHG D UHDYHD \P DIDFKDQIH LQ WH QP BHUR  SDRHIIHY FIQ KDYH D GVSUIRSRWRIDM H 1 HAARQ DQ CULACHY RSHIDY) DQG | LDGADOUAKXIV
7KHH R DQ JHHDOBHEANRQLQDULMHSDAHY HMD LE FRXTGSDGYHYHD O HAMHERP SDQ VUIRKXWR RSHDIRYY

7KH&RP SDQ V BXMQHN FDQ EH WJQULFDQ® P SDRMG B\ \WH DYDLOEOIV R MM XHDDQG KLIK DQGRU YROWS! | XHOSUFHY DQG WH &RP SDQ\ V
RSH.DIRQY DUH\KEMAAR AMXSIRQ LOWHHYHIAR DQ. GHID) HG\KSSO R 1XHO \WHHRH WH&RP SDQ. VMDA L SOV DG XWWUHSUR WMEELON DHANHD \R
EHLP SDRMGE WH&RP SDQ. VDEOW\R HI HARYHD DKW XHOSUFHIQRUHDVHY DQG | XHOSUFH YRDWIM DQG DYDLDELDN

$ LLOQHY DUHLGKHIQ® G-BHIGHAKSRQHHI\ \R RSHIDM DQG MWXHODQG ROWBUAFOMGCSSUR IPDMY  SHIFHQAR WH&RP SDQ VRSHDINY H SHOFVIRU
$ VAVDWHEXQEH) 90MGHY  &RWH\WKRMBH  DEXRXIK P DUNHAMNVXHCBURHY/Z HH YRDMBIKURKI KRAMKH\ HOU ) XHODQGROH SHQHIRU. WP OGHG

KUK SUP DU GAHR DQLGRSDHLOI XHDI DIRQVARQKP H3 ( YHQD\P DIFKDQI HLQP DNHANXHOSUWRH/FDQMI QULEDQ® Dl HRAW
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SIRMEON ) XWHP RH \WHFRWR [XHOFDQ EH H WP HD  YRIMB! DG XQBUHARNE®! DG \KEMRNR P DY H \M.CDOI CRRLY WDADH EH ROG WH &RP S V
FROURO ) RUH P SO | XHDSWAHY FOQ EH P SCRMG B SRIMFDO HOMURGP HOD LGFOGQ) \WRH UHIMWG \R FIP DM ADQIH DG HARQRP LF IDRRY \KFK DV L
GBHGHR RQIRMIQLP SRW R AXGH RODQG \WH SRMIDO! RUKRXMMY RURKHUFRQ CAW 1Q ROSIRGAQ) DY LU P WBNRYY DG RUGMXSURY 1Q
GRP HAF H1QQ) RU SISHIGH RSHIDIRYY RU FDSCAW GH \R Z HDAHJ CDMIDGVDXMY RURKHI ICARY LUl Z RE¥ 1GH G-P DQG |RUIXHD SOMEXOD 1Q
GYHESQ) FRXQUHY Z KIFK FDQ UAXONQ [Q@AG HHJ\ SURH/ LY FKDQIH/IQ8 6 JRYHIP HAEDSRIAHY RQ I XHOSURGANRY WIQSRMIIRY \§f H/ DG
POOHMY DG Y AKOQH/IQRXUWMEA H AKOQHUDAY |, QDBAMRY \WHRAPUHFHR H WP HZ HDMHURYHQIV WHIDBBWR FXOH KK DVIGRAQ) CRAMRU
SIRRQYHGZ LQMMELP V \WRSLFDOWRLP \/ DQG KXUFDGHY FQ DR GMXSAWKHMWXHOXSSD FKOIQDQG O HAWXHOSUFHY

7KH&RP SO VLEQN \R P MIDMKHLP STAWR | XHOSUWFHLGRB DAY FRX@ DOR EHAP MG B | DRRLY\KAK DV IWKIMRUFDOGZ. | DUH BHEXBINRD \KHSRWROR! LW
SXRP HJEDH \KDASXURKDHY WDYHDI RUBLKUH SXBRAY \KH FARP SHIVYH QDMUH R \WWH DUICH LQGAMY JHHD® DG \WH UMN \KDAKLIKHUI DY Z LOGUYH D
GFUDHIQ G-P DG 7KH&RP SIQ KDV KIMRUFDID DR SWG \R P DEIH LW UMN DWVRADAG Z 1M YRIMB! M XHDSUFHY/ B\ X\ LQ) RYHUWKH FRXQIMUIXHC
GHUYDAYHLOQAKP HOVVR KHGJHDSRMRQR LWI XUMUHMWXHOSXURKDY + RZ HYHU HHJ\  SUFHYFDQ| ORXDM\LI QI LFDQ® LQDUHDYHD \KRWIP RXQWR WP H
YHDXVHWHERP SDQ XVH/D YDUHWV R G HHAGHIYDRYH LQXWKP HQV DAGL I HHABUFH SRIQV WH&RP SDQ LV \XEVRAIR WH UMN \KDAIRH | XHDGHIYDYHY LV
XVHY/Z LOQRABLRYLGH DEHMXDM SURMANRQ DI CLQXNLI QU LFDQAGRBDAY LQI XHOSUFHY , QVRP HFDAHY \KHH GHYDAYH LOXKP HOWVFRXG LRKONQ KHEILQ) BRHY
Z KIFK FRXG UAXONQWH&RP SO HIHARYHD SD) LQ) KLIKHAKDQP DUNHABURH/| RUIXHD WXV FUHDIG) DEAMRDOYRIMIY LIOWH&RP SDQ VHIQQIV

,QDEAWRY \WHE&RP SDQ KDV KDG\R GH GHWLI QDM FHAEQ GHIYDIYH LOXWKP HIV I URP \WHUKHGILQ) UHIMRQWKLSY EHFDXVH \WH GHIYDAYH/ QR RIHUTXD 1RU
KHGJH DFFRXQINY XQGHJDBSTFCE®! DFFRXQINY WIEDBY 7 KH &RP SR ARQIXHY/ \R EH \XEMPAR WH UMN \KDAIW | XHOGHIYDIYHY Z LOQR RIHUTXOT 1RU
KHGJ HDFFRXQIY . XQGHUCBSIFTE® CFFRXQIY) WBQEDLB/ RAKDAKH GHIYDAYHLOXKP HOV X HG Z LR [ HAMHD R IVANKDQIHY/LQWWHSUFHR \WHNANXHC
FRQXP HG Z KIFK FDQFU-DM DGR DOHIQ QI YRIADY $ AWK HOVIQWH&RP SDQ VRYHD@I XHKHEILQ) DM\ DvZ HOD/\KHIEMV R \WHARP P RAWA
XVHGLOQIXHKHEILQ) WRTX0M\ | RASHADCKHEI HOFFRXQIY)  FRX@ FRQMMH\R O HAAKH&RP SDQ VUAXOVR RSHIDRYY , QDBAWRY WHHFDQEHGR DAXUGRH
\KDAKH &RP SDQ. Z RX@ EH CEG! R FRWAH I HAYHD KHGJH DI DQUNGRBDHY 1Q | XHOSUFHY %G RQ \WH PXUHAI HRSROWDODGG P DNAG QP LFV KLIKHJ

SWHP XP FRIWRYHAP H DG DIJUAMYHFRWWHBAMRQ/XQEHZ D WHERP SIQ GRVQRAQMG\R DBGQH. KHEILQ) SRIMRQ/R IWPXUHWHE HERRN

7KH&RP SIQ VIXHKHEILQ) DUDQIHP HQV DQG \WH YOURXY SRMMIOIP STAWR - KHEJHCFFRXQIY) RQ\WH&RP SO0 VI LQDGADCSRMRY FDK [ BZ VDG AKX
R RSHDIRQ/DHAVRXWHGLQP RIHGHEIOXQEHU 0 DIIHP HQW' WAXWIRQDGS OMVR ) LODJADO RBMRQDQG5 HXWR 2 SHDIRY 4 XDQMBYHDG
4 XDDEYH DWFRXH/S ERVD DNVEMN DGIO1IRM DQG1RM  \RWH&RQRIEDMS) LODGADOB\VIAP HQW

7TKH&RP S 1LV DOR UHIDQAXKSRQ \WH UDE0 DYDME®! XSSO DG WP HY GHIYHY R NAANHOWR \WH DLERW \WWDAMYHYH/ $ GMXKSWRQ LOQ \WWDAKSSD FRX@

SUAHQNLI QU LFDQARKDIBII HYVR WHERP SO VRSHIDNRQ/ DG FRXT XGNP DMY FDXVHWHFDIFHIMRQR! | QKW DG RUKLQEHWHE&RP SDQ IV CELMW R SURVGH
\HYLFH \R D SDUXOUDULSR W) RUDGAWRDOGVXMRQ R \WH DYDMEMN R MAIXHODQG 6$)  SBDH VFH 3 7KH &RP SO0 LY \XEMPANR UMY UHDAMG \R LW

YROQEY \MELEMN JROYDOGAVFRKU Z KIFK P D 0N HANKEN-KRTHMHQIP HADQG\WHERP SO0 IV UHBXIMRQ DG EUDQG

TKH&RP SDQ VEZ  FRWKIKAMUH KDV KIMRUFD® BHY RHR IWSUP DY FRP SHIVYH DGYDQEIHY DQGP DQ 1 CRARY KDYH DGHIHD DI THAMG DQG
FRX@ FRQMXHWR DOHIHD DN THAKH&RP SDQ VROV W FROMRAWFRW

TKH&RP SR VEZ FRWWKIKRMHKDYEBHORHR WSUP DY FRP SHIVYH DSYDQRIHY DY VKDY JHHDO HIEGGWHERP SDQ \WRRITHIGZ |D3Y GUYHWD | LF
YROPH JWZ P DMNHMKDH DG SIRMAASIR W $ V GVRXWHG BHBZ XQEU 0 DQJHP HQAW' DWAXWIRQ DG '$ (BOMY R ) LADHDD& RAWR) DG 5HXW R
2SHDIRY WH&RP S
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KDVH SHIHAGWLI QU LIFDQAQ MR FRWBURAXUH SDINFXOWD Z W URSHRWR6DDUHY Z DIHY DOGEHH IWH SHOH

7KH&RP SIQ VBZ FRWWKIKAMUH FOQ DOR EH GHIDYHD [P STRAMG B FRIWV RYHUZ KIEK \WH &RP SDQ KDV @P WG FRQIRD 7 KHVH LGFOGH FRWW \KFK DV 1XHD
OERU DULSRWOQG WIXDRY FRP SIDFH FRWV - HAYXHODQG ROFROMMMAGDSSUR (PDMD  SHIFHQAR WH&RP SIQ VRSHIDY) H SHOH/ GAUY DG
\WH&RP SOV CELAW \R FRQUROWH FRUAR [ XHDLY \KEMPAR \WH H WLGDOI CRRLY GVRXAWHG LQ3 7 KH&RP SO VEXMCHN FOQ EHWIQI LFDQ® P SCRMGE \WH
D/DMEMN R MAXHODIG KLIK DQGRUYRDMB! | XHOSUWFH/ DG WH &RP S VRSHIDIRQY DUH \KEMAANR GMXSWROLQWHHHMR D) GHI H3\KSSO R 1XHD
\WHHRH WH&RP SIQ V\DAILE SOQV DG | X\MUH SUR MELOW DUH ANHD \R EHLP SCRMG B\ \WH &RP SO VCELOW R HIHRRYHD DEGHW | XHOSUFH LGRUDHY
DG XHOSUFH YRTMWIW DQG DYDME.ON

60DUH/ Z DIH/ DQGEHH IWFRQMMAGLSSUR IPDMD  SHIH, R WH&RP SO VRSHDIY H SHOA/GAUQ) 7KH&RP SDQ VOELOW \R FRQARODERU
FRIV LV QP WG B WH WPV R W FRIDPAMYHEDUNQQ) DI HQV 7KLY QP WM FRQUROKDY GHIDAYHD P STRMG \WH &RP SO V BZ FRIAMIKRMUH DG
SRUMRY $V AVAXWHS | XUKHUXQEU 0 DEIHP HOAV' VAXWIRQ DQG$ OMV R ) I(QDIADD&RAURY DG 5 HXWR 2 SHDIRY  \WH &RP SIQ V XQRQ] H3
ZRNRFHPINAVXSCSSUR IPDMD  SHIHQAR IW/( P SR HVDQGP D) KDYHKOGSD \VFDB LGRUDHYDVDURKOR FRQUEPNDOUDM LRI Z KIFK KD/ SXV
SUMKUHRQWHE&RP SDQ VOERUFRWV ) XURHU LQUASROHR W LQ) FKDEBIHY \WH&RP SDQ. KDVIGRUDHGWHP LQP XP SO IRUFHMIQR IWZ RINRIHDQG
SIRMGGLGRHOHSD. LOFHWQLOXURHY

$ VAVRXWHEXQAU %6MQHY 5 HIXDMRY \WHOLMCHIQBMY LVKHYLO WHIXDMS DIGWHERP SDQ VUHIXDRY FRP SIDGRH FRAV DUH\XEMRAR SR
\LJQUIFDQMQRBDAY [URP WP H VR WP H EDHG RQ CRIRY/ B\ WIXDRY DIHAHY \WDADH RAR \WH &RP SR V FRNRO $ GCAMRDD EHDXH R DLSRY
1 UDXRKPMUH XSCDAW DQG RKHUI CRARLY \WH &RP SDQ KDY H SHIHIFHG LGRS \SCFH UHQBOUDAY DAYDURXY DLSRW 1Q IW GHEZRIN ) XUKHU \WH &RP SDQ)

B RKHUDLOGHY \R BEEH WHUFDSTAW © KHD MY RAFXWY DY KDY DAMP HY GUQY BHRHQA HOWY FHBEQ (1] H5 DULSRWAFRWV DUH
DIRFDMGCP RQ) DI HZ HUQP EHUR \RIO @IKW Z KIFK FOQUAKGNOQLGRBDHE @QAQY | HAVDQG RMHUFRIVI RAWHERP SO

7KH&RP SO LV UHIDQAKSRQWLLE SOW YHIERY DG VHYLFHSURYLGHY DQGWH&RP SDQ VEZ FRWADGYDQED H LY G-BH)GHNQ SDIWRQ LW CELAW \R RARIQ DG
P DQEQARP P HIADD WDRIEGI WP V/Z W \WRH SDMEY ' IMXSWRQY/ R FDSAMIOP DNV \KRMWH/R \N.GBG SHIRQGHD XSS FKOIQ AMXSURYY LGRS
UBXDIRQ JHRSRIMFDOGHYHERSP HONV DQG RUDGYHYHHRQRP LF ARQBMRQY FRXG \EMAWAHIBIQR \WH&RP SDQ VKLLG SOV YHIGRY DQG \HYLFH SURYVIGHY/ R
\LJ QU LFDQMI LQDCADOSUANKUAY Z KIFK FRX@S GG \R GHIY V DQG RKHU SHIRP DORH IMKHY AHDHS RSHIDNRYY RUHYHD EDQNXSIEHY TP R \KHH \KLLG SOV
YHIERY DQG \HYLIFH SURYIGHY |, | D\KILG SOV YHOERURUVHIYLIFH SURYLGHULY XQTEGBH\R | XOLAOLW FRP P LW HOV\R WHERP SD). WH&ERP SIQ P\ EHXITEBI\R
UHSORH WDAKLLG SOV YHERU RUVHIYIFH SIRIGHULQ D \KRWSHIRG R WP H RUDAARP SHIMYH WPV Z KIFK FRX@ KDYH D P DMUDODGYHYH HIHAARQ \WH
&RP S0 VUHKOVR RSHIDIRY/

7KH&RP SDQ SOMASDM/ LQ I XHOFRQRWXP DU HP HQWV DG | XHOFRP P LWHY DARHMIQ DULERW ) XHOFRQRWXP V DQG | XHOFRP P [WkH/ KDYH GLHA® RU
QARG LGRUHG G-BWREDIDARYY | RULP SURYHP HQV DQG FCSMIDSURMAW | RUIXHDI CROMAY © KIB! HOFK SOMASD) DUACH 1Q D FRQRMXP 1V JHHDD
DEBFDMG DVKDIUHR \WWHFRQRWXP Y FRIWEDHGROXVIIH WHLCCEONV R RKHUSDMASDY) DUICHARNDM \WHUREQI DINRQY/Z W BAGHRAAR | XHOFRQRMXP
DQGI XHOFRP P LWk FRXQB COYHYHD [P SCRAKHE&RP SDQ V1 LADRDOUAKOV

, GRUDVH/LQ LQUXUDQRH ARV RUUHSXRIRQVLQ LOKUIDQRHFRH.DIHP D DOHYHD LP SDAWMKHERP SDQ VRSHIDIRQYDQG | LCDQADOHKXGV

$VAPMHGXQEU %MGHY |, QXDFH \WH&RP SIQ FOUHVIQKXIDGFHR WSH/ PP DY LQWH DLICHIQBMY $ GRRXIK WHE&RP SDQ KDV EHHQCEBI\R
SXUAKDH DYIDIRY SURSHW QCHMN SROMRQ A EHYHXUW DG’ 2 ILGAEDY LQAUDGFH YLD WH FRP P HIADOLQKUDGRH P DINASDFH FRAV KDYH JHH.DD
IGRUDHS DG WP RIHGL I LEXODQG LQVRP HFDWH/ QRABRWMED! \R REBEQ LQAUDGFH | RUPHABEQ DR DQG Z HDKHUUHIAG HYHV ) RULQABGRH \WHFRWAR
LQXUIDGRHSUP XP VUHDMG\R KDCDQG Z LQG AP DIHKDVIGRBDHG | RUPHMIQ| CAOMY DG
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AHIQ | BRG LQXUDGAH LV (R BRQIHU DYDLOEG! $ YOLDE®! FRP P HIADOLQKUDRH FRX@S EH P RIH H SHLYH LOQ \KH | XUUH DQG RUKDYH P DMIDOGL I HHIHY 1Q
FRYH.DI HWDQLQUKUDGRH\WDADY KIMRUFDED BHH)SURYIGHGDOGP D QRAEH DEHDOMWR SIRMAN DOXKHERP S0 VMR GRWIURP | XMUHHYHQV LFOQQY
CFAWR WURINP DG \AYHHZ HDMHUHYHON © LW UASHRAR DY LQXDGFHFDIPV SRIR FRYH.IHY DQG FOIP \/ DH\KEVMAAR CFR-BIGAHE. WHP DQ LQAXUHY
LQRYHGDQGP D UHNXUHDEEMDARY P HADNRY DG RUGM DARQWR H I HAYHD \FIMBIWHFDP VRYHUSIRRQIHG SHIRG/R WP H |, QDGAWRY DQOURD\WFAGHY!
RURKHULGAGHONQYROLQ) 6RXKZ HANVARXTS LAXONQ FRIVIOH FHWR IWUHDAMGLQKUDGFHFRYHIIH Z KUK FRIVARXTS EH\VXEWEQAIDS Q  DURI WFAGHRU
RMHULCAGOAQYRMG) 6RAKZ FAVHYHDLL 1XQ@ LQXUHG FRX@S DOR KDYH D P DMUDODGYHYH HIHAARQ WH SXEQFV SHFBIRQR \WH&RP SIQ Z KIFK FRX@

KOP LW UHBSXVBMRQ DG BXMQHN

7TKH&RP Q. VIHXWR RSHDWNRQVFRX@ EHDGHIHD P SDRMGLL WA XQEEBIWRH T HARYHD H HEXWM AW ARDRI LE STV

7KH&RP S LVUHIDQARQ\WWH\KFFHWR LWARDAM) LE SO0V DQG LQUDAYHAR LGRDHURYHHY DO KHS RHNVANGRBDIQ) FRIV 7 KHH HIXANROR WHERP S V
DADLE SDQ/Z D/ALIQULFDR® QGHIDAYHD DIHAMGE! WH&29,'  SDQEPLFE 1 HHWKHDAW \KH&RP SO KDV\INHD CRNRQY/VR DEGUHW/WHH QY DQGLGRUHDH
\RHWEY Z DIHUDMI RUPHYSEQZ RINIURXSY P DRI HIWI GHADQG | GHAR GHUERRN DQG EHWURSUP 1] HIWCHE RIN 7 KH&RP SDQ - KDVDOR DQIRXGHE SDQVIRU
FHBIQ WM RIP DARCDCLQUDAYH/ \KFK DVKDQILQ) \R DQDXMIGHS DY P RG-DRITHIQY SWP IXP DY Z W H WDGIURRP | RIP DI} LY SDNGHIKISVZ W
IQMCDIRDOFDUHY\R H SDQGIWQHE RN RIHIQ) * HIZ D VB, 6RAKZ BHIMQIRGHAQ)  KRXURSHIDINRYY DQG UHAQ) \WHMOWP H/EHE HHDI @KW 7 KH
&RP SO0 TV WD/ RUP DARDOLQUDAYHY DUH GVAXWHS 1Q P RUIH GHBIOXQGHU2 9%9MQHWY 7KH WP HD DQG HIHAMH H HFPURQ R \KH &RP SDQ V DMILHY LV
G-BHG-WSRY [PRY RKHUICARY L \KH&RP SDQ V CELAW \R EDDQRH [W QHE RN \FKHEX®1 DQG FDSCAW Z [\ \WH DYDMEON DQG GFDARQ R LW RBY
WARURHY L WH&RP SDQ VDELOW \R HIHRAYHD EDDGRH IW QMW HAR (R HQBDRSHIDIVY H SHQFY DQG FESABDH SHIGWUAY UHIDAG VR LW DM LHY

DIDQWAKH QHHG R HIHRAYHD FRQAROFRWV  LLL WH &RP SDQ V CHLAW \R WP HY DQG HIHRARYHD [P SBP HQVMBQIMRY DQG P DQEQ UHIMG LG RP DIRQ
WRKGRBI\ \X P VDG LQ UDKKRMUH LY \WHE&RP SDQ IV OELOW \R P DQEQ\DIN CARY  UHIMRQY/Z LMK IW( P SR HVRUW/( P SR HAABBUAHEBYHY/ Y \KH

&RP SO0 TV CELOW \R EURDGHD LW & XWRP HUEDH DQG YL \WH&RP SDQ V G-BHIGHIAH R WILG SO Z 1\ UASHRAR WH H HARQR LW \RDMILE SDQY 7 KH
&RP SOQ VFRP P HIADODQG RSHDMR DO QMDY HY DHGMI GHE\R P HAWAYRIQ) &XWRP HUSUH HIHGAHY LGRU-DVH UHYHXH RSSRMQUAY P 1\ DMFRWASHAXUAY
DQG P RGHQ] H SUIRFHAHY + RZ HyHJ WH &RP SO FDQQRAR IHUDQ DXXUDGRHY WDAMKHAH P HDXUAY RUDQ. | XUMUH LQUDAYHY Z LODEH \IKFRHW XOLQ LGRBDIQY
UAYHOGVRUR VHAQ) FRWV $ GAMRDD \KHLP SBP HQBIRQR WHHLQMWDYHYP D FU-DM G IFDORKDIBII H/ \WDAFRX@S KDP \KH RSHDARDOSHIRP DFH
R \KH CULACH RUUAKAONQ GHRUHDHE G-P DG | RUDUMDYHORQ 6RAKZ HIV, | WH&RP SDQ GRAY QRAKFFHMX® H HRXM LW WDQU RUP DARDOLQUDAYH/ RURKHU
IDMILF ST/ RUL CRMDOAXOV YD MIQILEDQ® [URP WH SHABINRQY \WH&RP SIQ VEXMCHY RSHIDAY UAXOV DQG | LCDEADOARGWROP D EHDGYHYHD
DIHAKG

7 KHDLWICHLQGMA LVIQMMHD FRP SHMYH

$ VAVPXAWHG LQ P RUH GHBIOXQEHU 90MQHR2 &RP SHIMRD  \WH DULCH LQBAMY LV LQMHD FRP SHIMYH 7 KH&RP SDQ VSUP DY FRP SHIMRY LGFOGH RKHU
P DVMUGRP HXI¥ DLIXH/ DvZ HODY WHILRDODQG GHZ. HQABQADULAXH/ SXEQF FKOWRURSHIDRLY \XUDFHWDQSRVBNRY DQG DM IDIYH/\R WIQSR MR \KFK D/
YIGRRQHHAQ BXMQHVFRP P XQFDNRQSDIRP V DG \WH, QMIHN

7KH&RP SO VEBZ FRMERINRQ KDV EHH AKDEBIHG B\ \WHUHP RYDOR | DUHI GRY | RURHMSEQ URAMYE). RAHUFDUIHY GDAQ) R DEZ HJIDWHR | HIQ) CRRW
WHLQGAMY  DVZ HIDV3 XEXQEBG VHYIFHRIHIQIVE! \RP HFDWHY Z KIFK DSSHDOW SUFH \HQUYHWDYHBLY \MURKIK SURP RIRQ\R FRQXP HYR  UHIMYHD
@7 EDHIDHRMRY $ GAMREID P RIWP DMUS 6 DWICH/R | HJH SDQGHG FEEQHIP BRI DIHSIRGEW KK DV EDIFHRRP\  SHP P HRFP\
DG LYWW SRGFAN 7KH&RP SIQ SOQV\R P RYHR DQDMIGHE DY P RAHIDQGZ LOR I HUDSBP P HREFP\ | DHSIRGANZ W H WDGIURRP \RP HY/
&XRP HU SUH HIHRHY DQG EHIWUFRP SHM Z W \WH PDVUS 6 DUQH/ | \WH &RP SO FDQCRADGHDOMY UABLQ DQG DMEPAEXWRP HY RUGL HMHQMDM LW
SRGAEMR HIQVIURP WRHR IWHRP SHIVRLY WHIWEXMGHW | L(DGRDCARQAURY DOGUAXOVR  RSHDNRQVFRXS EHP DAUDD COYHYHD O HAMS



7CECRIR &

7KH&RP SO VUAYHOHY DUH VHOLMYH\R \WH DAMRQVR - RM-UFDUIHY Z W UASHRR SUALQ) URAAY (R DOV SIRIUP V \AKHX@  FOSCAW PP HVHYLFH
RSHDMRDOHICHON FRP | RWDQG TP HIWA/ SURGER | HIQIV FRWNVKIKRMUH CLURID WOHAMADM LE DADGRHY DQGFRGH KOG DQGMP LMUCRMWIMAY 0 0Q R
\WH &RP SDQ) TV FRP SHINVRLY SDIMASDM LQ NRLQAYHOMUA/ DQG LOMCDIRDODADFH SIRVIAQ) | RULGRUHDHS | LDGRDOUARXURHY DG LP SURYHG SUR WP DULQY
0 DQ POVUS 6 DLICH/DOR R | HJGRQYHIKDXO LQMDIRDORAMAMRXIK H WMLYHJIGEDOHE RV , QREHAR FRP SHMZ W WHH DR\ DQGH SDQGLW
DO DG WDQSCALF VHYIFH RITHIQIV WH &RP SO BHIDQ R HMULQR LOMDNRDOSDNGHIKISV 1Q ) DOUH \R \KFFRM X 1P SBP HADQG
P DO H LOMCDIRDOSDNGHIKLSV FRXTS UAKXAONQ | LDIADOBRWHY DQG BHEXBIREIDOKDP 7 KHOWICHIQBMY P D DOR EHIP SSAMG R P HIHY DFTXMURY
KHIKWEHG | LDGADOSUAXXUAY RUEDQNXSELHY ) XUHJFRQRICDIRQ LQ WH DULACH [N JHHDD FRXT BAXONQ \WH UBAENRQR [DH/E RKHJDLIH/
Z KIFK FRX@S LQ MO O HAMKH &RP SO0 v SUR MIEAW LQH IMMY) DG GHZ POV |, | \WWH&RP SDQ FOQGRAP CLQUEQ LW FRUV DAD FRP SHIMWH BIYHO WHD LW
BXMGHW [ L.CDIADOFRQAURY DOGUAKXAVR RSHIDNRQ/FRXTS EHP DMIDID DGYHYHD O HAMG

-2 SHDARD(S MWV

TKH&RP SDQ LIV AXUHMWY G-EHGHOMRY YRHQ) DV WH VRBH PDOXICRXMUHU R WH &RP SDQ V DLRDW, 1 WHO0 $; DUWRDWZHH W BHRPH

XQDYDIDE®! | RUWH &RP SDQ. VRSHIDIRYY RULL \WH&RP SDQ. ZHHWR FRQMXH \R H SHIHFH SIRRQIHG GHIYHY GHDVVR 0 $;  DLURD\WAKH &RP SDQ) V
EXMCHA/SDQV \WMDMILH/ DQGUHXWVR RSHDINRQVFRX@ EHP DIMIDIM DQGDGHIHD Dl HAMG

7KHYRHQI 0 $;  DWADIH FXFADOR \WH&RP SDQ IV CELOW \R RSHIDMDQG JURZ. IWBXMGHW DQG | GHAP RGH.Y] DNRQLQUDAYHY 7 KH&RP SO RSHIDAV \KH

RMR WHO $: IDPLO R DUADVDQG LV IZ OWY GHIYHY R WH  RAVR WHO $; ICPLO R OUADW HIYHINVR 0 $; DURDWURP 9%RHQ) \R\KH
&RPSI)  DUH \KEMPWR %RHQ) V SIRGANRY \AKHXGV DG YROP HY 9RHQ) KDV 1Q WH SDAWVDQG PD FRQMXH \R H SHIHFH GHD V [Q I X0 W
ARP P W HOV Z W BDG/\R GHIYHY R WH \R\WH&RP SDQ DV D UAXO\R P DX DRMUQY FKDIBIHY |, Q - DO WH)$$ DQIRXQHG \KDAMKDG
IQRP HYRHQ) WDAKH) $$ Z RAGQRWL DIUHWR DD WHNHWURP %RHQ) | RUDQH SDTOMRQLQSIRGANRQRU L DSSURYH DEAWRDOSIRGANRQ AH/ | RAWH
0$; DURADVXQMOKH)$S VDI IHG\WWDAIQY CESTFLEBI%RHQ) TXOMV FRQURCIMAH/ DHUARYHS ) XWKHU WH&RP SDQ VARQMIRMIOGHIYHY \FKHX®HI RU
WH  VG-BHIG-OARQWH) $$ IWXQ) UATXLLHG FHWYLFDANRQY DQG CSSURYDM\R 9RHQ) DOGWHERP SDQ |, Q- DAY YRHQ) DR AHGSO/\RZ WGLY
DQH HP SWRQUANMNZ LW \WH) $ $ DOGLGFR SRIDMDQHILGHHIQ) \ROMRQDVSOWR \WH  FHWVLIFDARQSURFHW 7KH) $$ Z LOXANP DAMD GHALP LGHWHWP LY
RWH FHWIFDMRQDGHW LORVHYIFH DOG\WHERP SDQ \WHIH RIHR [ HY/GR DRKUDGRH/AKDARXUHAAXIP DINRQYDQGWP HICH/ DUHFRUBHAW

7KH&RP SDQ PXUHQ® RSHDAY D KUKHUSHAHQWIHR WHYRHQ) DRI VWADQ RAHUDUFDUHY 1Q \WH LGBMY DG \WHHRIH P D HIFRQMJIQRYHC
KO DB/ DIHUHADMG P DQMIDFH MXH/ RUDLZ RWICHY DMKHY DARADAG ZIW DUADWAR D @UHJ GOUH \WOQ RKHU FOWHY 9RHQ) (R BRQIHU
P DQICAMAWVYHYRY/R WH  RMHJWDQWHO $; ICPLO R DUADW,| \WHO $;  DURIDW HH\R EHFRP HXQDYDDE® | RUWH &RP SR VI QI KWRSHIDNRY/
\WH&RP SIQ VRSHIDIRQYZ RXTSEHP DMIDED DGYHYHD OHHARG ) XURHULL WH  AHMYLFDINRQLY GRAVRP SBIMGLODWP HY P DQQHU \WH&RP SIQ VI URZ \K DQG
QT RUN SOV FRXTS EH WANMRMG XQBW DG XQIOIWARXTS SURFXUH DQG RSHIDMRKHUWSHVR DLADWURP 94RHQ) RUDCRAHUP DX CRMUHU VHIBU RUBGMARU |
\WH&RP SO0 IV RSHIDIRQYRUIURZ \K Z HIH\R EHG-BHIGHOAXSROWHLQURGRNROR DQHZ. DUADWP DNHDQGP RA-DORWHERP SIQ VI GHMAH&RP SDQ Z RXGS
HG\R [P RY RHAQIV L GYHBS DGLP SBP HWHZ. P OQMDGH RSHDAY DOGWRQQ) SRIUPV 1L VHRXUHH WRLYHUHIXDRY CSSURYDY DG UL
LP SBP HQAQHZ \WRKQRBILHY 7 KH UHTXLLHP HOW DARADAG Z W RSHIDICY DQHZ. CLURIP DNH DQG P RGHOFRX@B \BNH DQH WOEHG SHIRG R WP H\R | XOLADQG
Z RXG INHD LP SRH \MEWBRWOFARIWRQWHERP SO $ \KUWZ D [URP DMQI®! | GHANVSH FRXTS DOR DGG FRP SO LW R \WH&RP SDQ W RSHDIRYY SUAHY!
RSHIDMRQDODQG FRP SIOQFH UMWY DQG P DMIDD LGFUDH\WH &RP SDQ VARV $Q R \KHVH HYHQIV Z RX@S KDYH D P DAIDO DGYHYH HI HARQ \WH &RP SDQ)
BXMGHW RSHIDMY UKWV OGS | LDIRDOFRQAWRY 7KH &RP SO FRXES DOR EH P DMIDID DGYHYHD O HAKG UL WH SUAQ) RURSHIDARDODMIEXM/ R LW
OUADVZ HHWR EHFRP HOWFRP SHMYH
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7TKH&RP SDQ VEXMCHV LY GERULQMMYH Z W P RWY P SR HYUBLHHIMGE GERUXQRYY \WHHRH \WH&RP SDQ. FRX@ EHP DMID® DOHIHD
DITHAMGLQWHHHINR FRQ AW MWK IW( P SR HVRUIW( P S HV USRI

7 KHOWIHEXMGHW LY QERUQMMYH DQG 1 RAWH\ HIUHGHG' HAHP BHU 60DUH/ Z IH/ DOGEHHIWH SHOHUBWHOAMGISSR (PDMD  SHIHY
R WH&RP SO VRSHDAY H SHOM/ $VR ' HHP B DSSIR (PDMD  SHHQAR \WH &RP SDQ V(P SR HAV Z HH UHSURHQIMG | RUFRTAMYH
EDJNQQ SASRH/E CERIXQRY P INQI WHERP SI) SOMEXOW® H SRHGLOWHHHIR QERJUHDAMS ME DRIRYY ( P SE P HQWHDMG P DAY \RP HR
Z KIFK UHDM\R G-ORIDAG WP \V \WDKDYHLP STRAGWHERP SOQ VUAKWVR RSHIDIRQ/LGFOGHKLUQ) UHAQIRQUDM/ DAWIEDIFH SD. DAY RWRXAQ) ZRIN
WGV KHDOX FOUHFRAV DG UANSP HOAEHH LW $ GRRXIK \WH&RP SO KDVUHIFKHG | LQDODERUDI UHHP HQVZ W W\ HYHXQRQ] H3( P SR HHIURXSY WHQH V
R ZKIFK BHFRP /P HEEBIQ2 AREH)  JHIHDOZ DIHLQ @IRQKDYUAXEMG DOGLYH SHAMG\R FRMXHR UAKOMQ SUHXKHRQWH&RP SIQ VBZ FRW!
KAMUH 7 KHE&RP SDQ W UAXOVARXG EHP DAMIDD DOHYHD O HAMGLQWHHHONR FRQTRVZ LW IW( P SER HVRUW( P SBR HAATU-BUAHQEAYH/

7KH&RP SDQ vV EXMOHW LYV GERULQMMYH \WWHHRH WH &RP SDQ. KDV BHHQ  DQG FRX@ LQ WWH | XWUH BEH DGHYVHD DIIHAMG L WMZ HH XQDEGI R
H? SR DQGUHBQ DSSIRSUDMQXP EHYR TXDUIHS( P SR HR P DLQELQ IWRSHDINRQY

7KH&RP SO0 IV \XFFHW G-BHO0Y RQ LW CELAW VR DMERADQG UABIQ DESURSUDM GYHY R NG SHIRIGHD , Q FROGHAIRY Z 1K \WH GUDXFE UHBAWRQ LQ WDYHC
GPDGOHWRWHSDGPIF [Q  WH&E&RP SO RIHHE YROQMY FEDDIRQDGH WG-GWP HRI SURIUP VAR ( P SR HV 7KLY QHIDAYHD 1P SDRMG \KH
&RP SDQ V CHONV \R W DESURSUDMY Z KHQ G-P DQG | RUBIVKUH WDYHOUHMGHG $ GKRXIK WH &RP SDQ \KUEDIHG SUH SDQEP IF W LQ) BYHY 1Q
%RHQ) DUADWGHIYHY GHD V GHERIN RWP L] DINRQ HIRW  DQG FRINFRQUROLQUDAYHY WHNXLHG WH &RP SO \R UH HYDDDM LW KLY GHBY1Q DG
EH RQG DQG P RAHDM WHH Q) LQ @HZ W G-P DQG 6\ 1Q) UHIWMG FKDEBRINY SDMFX@U® DO XCBUHARBELOM [Q UATXLLAG B Q) BYHY FRXTS FRQMXH R
RAPXULQ FHMIIQ DDV DQG AP WWKH&RP SDQ VOELOW \R RSWP DID DAWMWEDEDAW 7 KHLQEEL DIV R BFXODQG BABIQ WG SHIRQHORUWHXH SHAMG RWR
NH WG SHYRQGHORRXG FRQMXH\R DGYHYHD 0 HAAKHERP SDQ VRSHIDIRY/

7KH &RP SDQ LV FXUHQ® G-BHIGHWRY D MQIB! HYJLQH \XSSTHJ DV ZHDDV MQIGH KSSIHY R AHIBLQ RKHJ DILRIDIWSDUV DQG HIXLSP HOW
\WHH RIH \WH&RP SDQ. FRX@ EHP DIMIDD DOHIHD DI HAKS L L IMZ HHXQDEGIVR REBLO WP HY RUVKI | LEHQAGHIYHY R DILADIVBDUVRUHTXLSP HOWURP
%RHQ) RURKHIVXSSIHY RUDGHTXDW P DLOMDQAH RURKHIVKSSRIWURP DQ R \WHVH\XSSTHY DAFRP P HAD® UHDWRIEGI\MPYV (L Ul %RHQ) RURKHJ
\XSSITHY Z HH XQDE®! \R DFKLHYH DQGRU P DIQELQ UHTXILHG IHIX@WRY  AHINVIFDWRQY RUDSSIRYDY R \WHU SDUV RUHTXISP HWRU L 1Q WWH HHDAR D
P HKDQIFDCRUUHI X@RLY IXHDWRADMG Z LW WHE&RP SDQ VLA VEDUVRUHTXLSP HQV

7KHERP S LVG-BHIBHWRQURHQ) DVIW\RBIVKSSTHUIRUP D) R IWOLRDIVEIW 7 KH&RP SO LV DR G-BHIGHINRQ\RBIRUTP WG \XSSTHY | RUDURDV
HILQH/ DG FHYSQ RMHUDUA DB HIXSP HWDQG\HYIFHY || %RHQ) RURKHKSSTHY Z HHXQTEGIRUXQ LA \RWP HY SURYLGH DEHNXDM SUIRGFNVRU
\KSSRWRUWHUSIRGAEWDNRP P HRDD WDRIEGWMP V Z HHXTEBGIVR CA<UHYHDQG RUP DQEIQUANX UG HIXDRY  FHWIFDARQ/RUCSSIRYDYR \WHUSDW
RUHMSP HWRULQ WH HYHOAR D P HKOQFDORU W XORY  [MKH DARFADAG Z W HYILGH RURKHU SOW RUVHYLFHY \WH &RP S V RSHIDARYY FRX@S EH
P DMIDID DGHYHD D HANG 7KH&RP SDQ FRXT@ DOR EHP DMUDD DGHYHD O HARG L \WHSUWAQ) RURSHDARDCOMIEXM/R W DLURID \EDW RUHTXLSP HY/
Z HH\REHFRP HOWFRP SHIMYH

7KH&RP S LV DOR G-BHIGHARQ WILG SOV YHIERY DQG VHYIFH SURIGHY 7KH&29,'  SDOE-P LF DQG PUHMNHFRGRP LF FROBMRQY KDYH BAXGMG DG
FRX@ FRQIDMH R UAXOVLQ GHD) V DG RKHJSHIRIP DFH MKHY AHDHG RSHIDIRYY RUHYHD EDQNXSFEHY P RQY) \KSSTHY \WLLG SOWV YHIERY DQG \HYIFH
SURMGHY 7 KHRSHDIRY/R \WH &RP SO0 TV WULG SOV YHIERLY DQG HYLFH SURYLGHY FRX@ DOR EH O HAMG B\ \WH SRIAHY SURAHXUY DG SHURP DFHR
\WHUVKSSTHY DQGWH&RP SDQ P D QRAKDYH YIMELDW LQR WY P XAMHIHG XSSO FKOIQ ) DOWV/R \KSSTHY \WLG SOV YHIERY RUVHYLIFH SIRVIGHY\R
WP HY SURVIGHDGHXDM SURSAVRAKSSRIWRKHU
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SIRGEV RURKHZ DI XOL@OKHUARP P WY HOVWRWHERP SDQ. FRXGP DMUIDD DGYHYHD ONTHAWKH&RP SDQ IWVRSHIDIRY/

7 KH DILOQH LQGAM KDV | DFHG RQ JRQJ VHRXUW FRQFHLQV DQG UHIWG FRIMEXLGHDY 1 XUKMHU \WUHDAOHG RU CRXDOWLLR IMADNSRNY Z DU RURKHU
KRXMMMY HYHDLL QRAP DAHGLHA® RQWHDILICHIQGMA  FRXGMIQU LFDQW® KDUP \WHDLIQHLQGAMY DQGWH&RP SDQ. VRSHIDIRYY

7HURIMADMERNY RURKHURUP Hy DQG KRWMMHY CAMOODQG\KUHDAMIHG KDYHIURP \WP HVR \WP HP DIMUDED DEYHYHD O HAMG \WH GHP DQG | RUDUMDYHODQE KDYH
QHFHAMMBMS LGRUDHS VO HIV DQG VHRXUMY P HDAKUA/ DQG UHIMMG FRWV | RUWH &RP SDQ DQG WH DLACH LGB JHHDED 601 HIV DQG VHRXUM P HDAUA/ FOQ
FU-DIM GHD V DQG LGFRYHIHGAHY Z KIFK LQWUD FOR UHBAH\WH&RP SDQ VAR SHMYHZHW DI CLOWAGKU CFHWBQUSRUBANRQ | RUVKRVKDXCURXMY DQG DIMEDAYH/
\R WBQVSRMBIRQ KK DV IGRARQHHAQ) BXMQHN ARP P XQFDIRQ SIMRP V DQG WH , QMCHAS GAMRIDOWLIR IMADMFNY RURKHUKRIMMEY HHD L QRY
P DCHQUA® RQWHDUICHIQBMY  RUWH I HDUR \VXFK DRV RURKHUKRAMMY (GFOGQ) HBYDMG MRTOKMIDAZ DRQIV JRHP HYWDYHY DQV\R
AHMEQ GHAMDARY/ \MDYHOUAMANRY/ RUVHBRRYH FOGRHIWRY RUGGALHRO R 1 QKW GH R \WURUWUDN Z RXTS ANHD KDYH DI XUWHUMI QU LFDQAGHI DIYH
P SCAARQWHERP SDQ DG \WHDULACHLQGAY

, QMIXSINRQY RUGMXSWNRQV LQ VHMFHDWRCHR  \WH &RP SDQ) IV FRUIH MWBMRQY KDYHKDG DQG FRX@ LQ WH I XWILHKDYH D P DWUDCDGYHYH P SDRARQ
IWRSHDINRQY

,QUHHOAY HILY WH&RP SDQ KDV LGRHDMQI® |RAXVHE RQ GALIQQ) LW GHE RUN DURXQG FRUH WIIRQY LQ DQ H 1 RVAR SURYLGH JUDAUFRQGHAW DQG \KSSRY
RSHDMRDOUHITE. AW DG BFRYHIEON 6LIQU LFDQAQMIXSIWRYY RUGMXSIRY LQVHYLIFH DARGHRUP RIHR WH &RP SDQ TV FRIHWBIRYY \KFK D/ HHURU
&KFJRO LZD  UAXKAY [URP LA LE FRQUROM WPV Z HDKMHUIGAGHONV SHIRWP DFHE. \KLLG SOV VHLYLEH SURVGHY LQMIXSNRQR \KH &RP SDQ 1V
WRKQRR\  \WH DD DEL QW DG GADNRQR WHERP SDQ VA URRXUHY | XHOWSSTHY RURKHZ [VH KDYH UAXOAG DQG FRX@ DI DQLQWH [ XMUH UAKOVQKH
FOFHIDMRQ RUGHD R D\VUJQUIFDQASRMRQ R WH &RP SDQ V| QIKWDQG DV D BAKOVKDYH KDG DG FRX@S DIDQ LQ WH | XUMUH KDYH D \HYHIH LP SCRARQ LW
BXMQHN UAXOVR RSHIDARQ/ DG LDGADCAROGMRD

7KH&RP SDQ IVRSHDMRQVKDYHEHHD DQGLQWHIXWMUHP D DIDIQEH P DMIDDM DQGDGHIHD GMXSMEE H WHP HZ HDXHUHYHN $ Q LODELOW\R
TXIEND DQG HIHAMHD UMARUH RSHDINRQY | RTBZ1Q) DGYHIH Z HDWHU D @D H3 GVDWMU RUGMMUEDGRHLQ DNAL JHRIWDSK\ KDV DGHIHD DQG P DD

LP SCAMS DQGLQWHI XWUHFRX@ DI DLQ DOHHY DQGP DWIDID LP SDAMKHERP SDQ IVEXMGQHY LHKOVR RSHDIRQY DQG! LQDQADCARUGMRY

© KIBIWH&ERP SIQ RSH.DMYCDFURW D AYHYHI HRIUSKLE | RRBUQMWRSH.DIRQY DAMP H/KDYHEHHQDGYHYHD DQGP DAL P SCAMGE. VHYHIHZ HDMHU \KFK
DV+ XWFDGH/+ OYH DQG, WP DIQ  IQMBWP (A@RMQ' HHPEH)  DOG+XWIFDGHO IGRQIQ2 AREHU ' HBHUBQ) RQBADIRY WHERP SIQ
DXHNV DG URAM GHE RIN KDYH EHHQ RUFRX@S EHH SRHGWR RYRQ) UMWDUMQY 1URP DYDUHIV R DGYHYHZ HOAHUFRQAWRQY RUGFDT) HG (DMUIICRUP OGP DG
QDMWY \XAK DVHOWDANA/ YREDQRY Z QLW \WAKDAKH 0 DAZIGBIWOGWH  / RV$ QIHBVZ LQB LW KXUWIFDQHY WRSFDOWRUP V \RUDERHY
| GRGY \HD GYHOUMA \HYHIHZ LQMUZ HDKHU \KWEEGHS RUH WHP HFRTS RUKHDAVGURXI KWRURKHUGMMUEDGRHY CRAMDCRAKUDAMIHG ( [ WHP HZ HDMHUFRQAMRYY
LFOQQ) LGRUDAVIQWHIBTXHR  VHYHIW RUGUDRQR \HYHH Z HDMHUHHOV Z KHKMHURUGRAFDAHG B\ DOMURSRIHIF FIP DMAKDQIH  FDQ AMXSADU
WDYHO URP \WP HVR WP H JURXQG STIGHY &P DIHHTXLSP HQADQGLGRBDHP DQMDGFHFRAV FDAHGHD) VDG FOGRHIMRQY RURKHUGHE RIN GMXSNRYY UHTXLUA
1P SOP HQBMRQ R Z HIKWEP LVBNRQY GXH R LGRUHDVHS WP SHIDMUAY [ GRUHDVH VUEXBIIFH UHDMAG LXUHY FDAVH GMXSURQY LQWHHLQ) FDXVH LGRHDHY LQ I XHC
FROMXP SWRQ \R DYRG \KFK Z HDAHJ GMXSWIKH &RP SDQ TV \KSSO AKOIQY LGFOXAQY 1 XHD SDW ' DQG VHYLFH SIRMGHUGMXSIRY/ DG RKHZ VH DGYHYHD
DI HAAKH & RP SDQ V DAHV RSHIDARY/ DQG LQ UDKKAMUA 7 KHAH HYHQIV FDQ GHRUHDVH UAYHOXH LGRBDH FRWV DQG DEYHYHD 1P SCRAKH &RP SDQ V1 LCDGALC
FRIAWRY 3URBRQIHG LOMUXSWNRY/ RUGMXSINRY/ DTSR W FDQ DQG GR DOR DEYHYHD [P STRARH&RP ST TV EXMGHW DG HKOVR  RSHIDIRYY 7 KH&RP S
DORP D LGFXUMI QU LFDQAFRV\R BHHXBEDK RUUHBRFDM 0 HANG BXMGHN I XGARY DURDWOGE ( P SR HY/ 0 RMRYHU D) UAKANY HRGRP LIF QVBADIRYY
FRX@



7CECRIR &

BOYHIHD OHAGEP DG RMHE&RP SDQ fVVHYARHY BXANY) LOQDBQDGYHYHH I HANRQIWBEXMHY BRXOVR RSHIDIRYY DG LADGADCFRQAWR)

7 KHOWCHIQGAMY VP DGHXS R LQKHH® FRP SBf M WP VDQGLVDHAMGE P DQ ARQAWRQVWDNDUHEH RQGIWFRQURO Z KIFK FDQ P SDRAWH
&RP SDQ VEXMOHN/ WD LH/DQGURXAVR  RSHDIRQY

,Q DEAWRY \R \WH XGBUHARRE®! HFRGRP LF FRQAURYY DG | XHOFRWV SBYIRAO GVAXAMHG WH &RP SO ONH \WH DULACH LGB 1Q JHIHIDO LV DI HAMS B
FROGURQAKDNDH@OUHD XQ RMHIEGIDQGRANCHR IWFRQUROLGFOAQ) [P RY RKHY

DGYHYH Z HDXHUDQG QDMIBOGMDXMY DQG WH DARADMS HI HAW RQ WH &RP SIQ V RSHIDIRYY Z KIFK KDYH LQ FHEEQ ALRXP WBRHY \MFK DV:  LQAMJ
B\RLP ( RMAP STRMG\WHERP SDQ VRSHIDMRIOUHFRYHY \R DJWDAUGH BHWWDQRKHU

DLCH/
FKDQIHY LQ FROKP HJSIHHHIAHY SHIFFBIRYY \SHIAQ) SDWAG/ RUGP RIUSKIF WHIBY LGFOQQ) 1RUH DP SBI AKOQIHY 1Q WDYHOSDAKLGY GH \R
HRQRP LE FRQAURYY Z HDKH JRYH.GP HOABAXURIRYY \HIXHWADIRY RUVKXVERZ Q/
DPWDORUSRAQIDOGMXSINRQY LQ \WWH DU LF FRQIRON WP LGFOXAQ) |RUH [P SBi DVDUAKXOR )$$ X VP RABIHY RULGDGADOM) $$ \WH L)
GYHY D/\KH8 QAMG6\BIAW KDY BAHQ® \HHOD\KRMWHR DU LF
CRYOORUSHFHYHG GHD) VDAYDURXY CULSRWUAXKANY) URP JRYHIP HOABMMRNRYY L(FOAQ) |RUH CP SB RIHJIZ VNP H/DAT 6% FKHANSRIQVGH
\RIQDGHTXDM7 6$ Wl LQ) BYHY
FKDQ) HVLOWHFRP SHIMYHHYMURGP HOAHWR LQGMN FRQRIADIRY QG EDQNIXSWWLHY DOGRMHUI CRRLY
GHD VIQGHIYHINVR Q7 DIADWIGFOAQ) |RUH [P SB GHWR GHDY VIQWHP DX DRMIQ) SRR 1Q) $$ FHWIFDIRY RUGHWR WHFRKUHR \WH
)$$ VOURDWHILMY GAUQ) JRYHP HNMHIMANRD/RMXERZ Q/
FRIPANHEDUIDQQ) WXL HQVDQGG-P DB/
UHIDGRH RQ \MLLG SOV | CAAOWY JRRGY DG RUVHLYLEHY BAHQIMOWR W RSHIDARQY DG RUBXMGHN \KFK DV DULSRW GHLAQ) VHYIFHY | XHOKSSO DG
GHIYHY \R\®DH DG Z HDKMHUGDTDOG RAHJRIMFDO.Q RP DIRQ
RABUINVR QDHKK DVWHE?29,' SDQE-PLF DG
CRYOCRUKU-DMOHG Z DU \MURIMADRERNY JRYHCP HYMIDYHY. DQQIVAR FHAEQ GHXMDARY WDYHOUAMANRY, DG SRIMWFDOQXSELON

%HFDXVH DLACH K PV DUHLGKHMO® DG XQOYRAED ARP SO @UHRUWP DOHYHV HSHADD Z KHRLQ FRP ELCDIRY FDQ FUHDM RSSRIMQWY | RUDN P LF
ICAGHON7 KH SRAQIDOWIIHY | RULGA.GHQN DQG | OWY FKOQIH FROABQ® EHFDXAH R AKDQILQ) WRKQRR)\  Z RN RJDQ] DARY HIRW \R HDGFDM WRH
SRMANOMIIHY DQGRKM-UICRRY ( YHIVRUFRP BEQDIRQVR HYHIW\XAK D/ WRH GHVAUEHS DERYHKDYHKDG DQG ARX@S KDYH DP DMIDCDGYHYHH | HANRQ\KH

&RP S VEXMCHY UAXOVR RSHIDIRY/ DG LODIADCFRQGURY
_QRP DARQ7HKORRI\ _&\ EHMPXUW_DOG' DB3UYCR 5 MV

7KH&RP SDQ. LVKHDVO G-BHIGHINRQWRKQRBI\ VR RSH.DMWEXMGQHW DQG FRQMXH/AR LP SBP HINKEWBQIDCRKDQIH/AR LWL RIP DR\ WP V
DQ IDOWH AMXSIRY B RUGHD LQWH&RP SDQ IVLQ RUP DIRQ M kP VRULQ LP SBP HABARQ R GHAHADL FKDQIHYFRXQS P DMIDE DEHYHD DIl HY

IWRSHDIMRYY

7KH&RP SDQ G-BHIB/KHDY® RQWHXVHR FRP SXMUM WPV KDWEZ DUH \R\EZ DU \WKQRE\  LQ UDAKFMUH RSHIMRDOWAKGRE\  GHEZRINY DG ROCH
DAY FRIAMHD 3,7 6\\PV R UXQIWRIRQ RSHDIRYY DG \KSSRWW INDADLE REMRIYHY 7KHH, 7 6\ WP VLGFOGH TP RY RKHY \WH&RP S V
Z AWM DQG UAHYDIRQM WP P RELBIDSSOFDARY | QIKWAVSDRK DOGWERNGQ W APV [ QIKWIP XDRY FKHN LONRAWY DURDW DQMIGAH SOQQQ) DG
UFRG NHEQ) WPV \MBARP P XQFDIRYY WPV | QIKWSDINRQ) DQG VAKHXOQ APV FUZ \AKHX@Q \MRP V' KXP DQ UARXUA NPV DG
ILCDGADOSDOQQ) P DI HP HVDQG CFFRXQIY WK KAP V 7 KHSHURUP DQFH UHIDELOW DQGVHRXUMY R \WH&RP SOQ V, 7 6\ WP VOUH FUMFDOR \WHERP S V
RSHIDMRQ/DQGLQUDYH/ $ Q. 1DOUH QMXSIRQ RUGHD) [QLP SBP HABINRQR \WHE&RP SDQ 1V, 7 6\ P VARXT
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@ WRUHHOPXURIOWIURZ W GHDY VADAMILE LQUWDRYHY LGRBHDHIWFRP SIDGFHFRWV KD IWUHBXBIRY RUUHSFHIWARP SHIMYHDGYDQRIH

,QWHRAQY FRUHR BN WH &RP SIQ TV, 7 6\ WP V UHNXLLH FRQMKRXV XSCEDM/ DG P RALLFDARYY W \KSSRWBXMCHN RSHIDIRY JURZ WM DG
FKOQILQ) EXMGHY DM\ RUBIXDRY WXL HON 7 KHH HKDGRHP HOV DG XSIUDGHY U-BUAHMLI QU LFDQAIQAHR HON DQG FKOTBIHY LQ WP VR FRWV
KXP DQ UARXUAH DG GHYHBSP HOAR  LQMEDOFRQARY |, P SBP HQBINRY DG LQMUDNRY UM EDDAQ) \WH IQMRGANR) R Q7 FOSCEOWAY Z W WH
P DIIHP HOAR H LY \X WP\ DQG SUAHQAIRH UM R RSHIDARCORUVHRXUMY LQDGHNCR RULQMUXSIRY 7 KH &RP SDQ TV LTELOW R WP HD RUH I HRAMHD
LP SBP HQVXSEDM RUIQMIUDM LW, 7 6\ WPV FRXT P DAMIDTD 0 HAAIW BXMGHW DG RUFRXT GHIDMYHD [P STAAKH &RP SDQ VIRKW R RSHDIRYY DG

I LCDGADOSHIRP DgFH

7KH&RP SO VH SDAQ) IWXHR $, DG P CRUGHGDQQ) R FOW RWHBP HOV R W BXMCHN VADM)\  7KH LP SBP HQBIRQ R $, \MKQRBILHY DOR
SUAHON\LI QU LFDQARSH.IDARDO (B D0 DG FRP SHIMYHUMMR \WHERP SI). $ GRRXIK WHERP SI). BHIHYHYIVAMIH® HYDODAM/ \MAV DQGG-ER VDAP WG
PRQWR $, UHIDAMGWAKGRRILHY \WHERP SDQ FRXTGB | AHQP HIRXVS , UHIMG FKDEBRIHY \XFK DA EHYHRXUW YX@HIE QWY DORIMKP [F EDH/RIHIRY
HYRVQ) WIXDRY UNXLHP HQV CRIRW MUNGRNRYY DQG SRMMNOFRP SHMYH GMVDGYDQIIH L \WH &RP SDQ 1V FRP SHYRY G-BR $, \WKQRBILHY P RUA
TXEND RUP RH\KFFHMX@® 7KHFRP SBf DQG HYRYLQ) (GICOMQBASH WURXQEQ) $, WRKQRBILHY SDMFEXOLD UIDEQ) [QMBRMIOSURSHIV WKW DG
@V WA AFDAM/ DEAWRTOARP SIDGFH AKDIHIHY DG SRMMMDACEMY ) RUH 0PSB HP HILQ) WHIXMIRYY OQG WM @7 V DIRXQG $, PO BN
FRP SDQHY WDAGHYHBS RUGS® $, WPV \R HABEDK | RIP DOJRYHDGH WIKRMUAY DG LQMIDDFRQIRY LFXAQ) GALIDMG RHUIKWSHIRGHD
GROP HIMG UNN DXAXP HOASURFHBXUAY  DQG UHIXOU ARP SIDGAH BYLHZ VR \WWHUS , KPV © KB WH &RP SDQ H SHAW IW'S , DERSWRQ \R HKDGRH LW
RSHIDMRY \WHHFDQEHQR DAXIDGFHR IWH | HAWHIHY ) XUKHIP RH \WH&RP SO [VXHR $, FRXE UAXOVQ U-BXBIRIDOGEP DIH GID0H SRKUH RUBRWR
EXWRP HUFRQIGHIFH L GRABIRSHD G-B®R HG RUP DIJHG 0 RUFRYHU FKDQIHY\R \WH &RP SDQ IV WRKQRBI\ DG\ WP V FRX@B DOR H SRHWH&RP ST \R
LQMIBRNOOSURSHMY UMWY \IKFK D/ DEBIDARQY/R LG UQIHP HR \KLLG SDWV SDMVRUFRS, WKW ' HHAQ) DI CLQXADIBI DINRQY FRXS LOYRYH\LI QULEDQAVHY
DOGUARXUAY , | WHERP SDQ L1 RXQGWRLQ U HXSRQ\KLLG SOV LQAMBRNOCEURSHW UKW \WH&RP SIQ. P D EHACEGI RUGP DIHY/

7KH&RP SDQ LV DOR UHIDOAXSRQWH SHIRP DIRHR \KLLG SO RAMP HD DQGH | HARWHLP SBP HOBMRQDQG\KSSRWR PO R IWWAKGRE\ LQWDYHY \R
SURYIGH UHTXLUHG QDB DG LG RUP DNRQ \HYLFHY DG | RUP DQEQQ) DEHMXDM LQ RUP DR VHRXUMY P HDKUAY Z MQ \WH VHYLFHY/ DQG RUVR R DH \WH GHIVHU
DG \KFK WLLG SO DUH RFFDMR DD QRAP HY RUDGHDOMLQSIRMAQ) \WHHYFHVUTXUGE \WHERP SI) 1 D) R \WWH&RP SIQ V, 7 6\ WP VRUWLLG
SO \X WPV Z HIH VR AFDH IXGAMRQQY RULL LW KILG SOV \HYLFH SURVIGHY RU Q@B SURMGHY Z HH \R IDOWR DAHNXOMD DG WP HY SURYLGH UHTXLUHG
LQRWP DIRQ RJUSRW \WAKQFDOWKSSRIWA WP P DIQMIDGRH VHRXUMWY RUVR B DUH XSIWDGHY IRUDQ. R WH &RP SO IV H LMY ,7 6\ PV \KH &RP S
FRX@H SHIHFHVHYAHIQMIXSWRY/ GHI V DGEWR FUMWDOEM Z KIFK FRXGKOP WRSHDIRQYDQG UAKXONO! LDGADORAHY DG U-SXBNRDOEP DIH

7KH&RP SIQ P XWWHRXUHD KDQBBIKLIK YROP H/R I LF DG RSHIDIRQDOAD Z KLFK P DNHY IWWXQHIEBH R YDURXY VHRXUMW UMY DQG LOMIXSIRYY 7KH
&RP S0 KDV H SHIHIHG P DMIDOWAKGREI\ WP LOMUXSWRQY DQG GHD) V WDAKDYH P DEH W Z HEVWWY DQG RSHIDIRDOM WP \/ XQDYDLOE® RUNGZ. \R
UASRG Z KIFK KDV SUVHQMG WHERP SIQ 1URP HILAHQ® SURFHMQ) &XWRP HUWBQURIRYY RUSURYIAQ) \HYLIFH/ 61P LOWD \WH&RP SIQ KDVH SHIHFHG
RSHIDNRDORKDIBII HY LQ ARQCHANRD Z W \HYHIH Z HDXHUHYHQV DQG DARADMG FUZ. \VAKHEXAQ) \IKAK DV GAUQ) DG \MEHIXHOAR :  LOMIB\RP ( @RS Q
IXUMUH\ VWP LOAMIXSINRQ/RUGHD) VRURSHDMRDOGMXSIRQY RUGHD VARXTS UHSXFHWH&RP SO0 IV RSHDIG UHYHOHY DQG WHDMERYHHW R IW\HYLFHY
DVZ HODVIGRBDH\WWH&RP SO VFRWW

TKH&RP S V,7 6\ P VRUWRHR \KILG SOV VHYFH SIRVAHY FRX@ BH 3P IHSG RULQMUIXSIMG By FDIBWARSKLE HYHQW BEH RQG W FRQNROVXHK DV [ LU/
|GRGY HOWMDXIONH \RUDERHY DG KXAUWAXXHY SRZ HUARW  FRP SXWU DG WBHRP P XQADIRY/ IDOWY CAVWR Z DURUWURING- ARP SXIMUYLLX\WHY P D2 DH
WQRP Z DH VHRXUWY BUHFKHY DRGMP LOUHYHIVRUGMX SRV IJHHDD BEH RIGWH&RP SIQ WFRQURO$ Q R \WWHHHYHOV
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FRXGFDAHW AP LOMIXSIRQY GHDY V DQGEWR FUMADOEDN DQGFRXT SUYHIARHERP SDQ 1URP. SURFHMQ) & XWRP HAMBQUORAIR)YRUSIRYIGQ) VHYLFH/
Z KIFK FRXT P DNHWH&RP SI) VEXMQHN DG \HLYLFHY G DMERRYH DOG VEMANKHERP SO). R ACEMN $Q R \WHHHHOVFRXG @P DIHWH&RP S V
UBXBRQDQGEHH SHOLYHWR UP H3

7KH&RP SDQ LV IGRHMQI® H SRHG\R A EHVHRXUMY DSV DQG GO LCAGHOVLP SCRIY LW, 7 6\ WPV RUWRHR WH &RP SDQ IV YHOERWY RU
VHMEH SURGHY 6XAK R EHIHRXUW LCAGHIV RUGDW LALGHW FRX@S KDYH D GMXSWH DG P DIMIDODGYHYH H I HRARQ WH ERP SDQ IV EXMQAN 1LQDQADC

SRIMRQ RUIHXOVR RSHDINRQY

7KH&RP SR IV EXMGHN G-BHIBY RQ BRI LQMODODG H WGDO, 7 6\ WPV 7KHH, 7 6\ WP V DUH HWHQINOI RUGI® RSHIDIRQY EXDHH SRVHG R UMWY QNH
SRIUPPIQ) HIRY \R\EDWH P DOXQRIRY XQDAKRU] H5 CFARW CFAGRQEDGINY R \HQMYH .QRP DIRQ GHIDOR \HYIFH DMANY WQRPZOH @
FRUXSIRY BXMGHY GMXSIRYY RABIH/ VHRXUW BUHIAKHY FRP SXAUYLLOVAY GOBERW \FIP V \KHWDG KXP DQHURY 7KHH,7 6\ WP VP D EH\XEMANR
(GFUDIQIO IQUIFDQADMIANY Bl KDANHY R EHIFUP [(DY (DARQ IR LQUGHY RURKHU\KILG SDMEY $ GYDGRHY 1Q ARP SXMU FOECHOMWY $, HIORHG
DAY \RADCHYILGHIQY) SKMKIQ) FY SRIWSK  LQDGHTXDM I DALAW VHRXUW LOUGH DN RURKHWAKQRBILFDOGHYHESP HOVP D URXONQDFRP SURP \H
RUBBFK R \WWH &RP SDQ I FUMFDORSHIDIRQY M WPV SK\ MFDODXHV. RUWFKQRBRI\ \WWH &RP SDQ XVHY \R VO HIXOLG FRQ LGHRID SHIRO RUSURSUHEY
IQRP DIRY $ ARP SURP MHR WH&RP SDQ 1V, 7 6\ WP VRUSK\ IFDCDIWHN ROWRHR D YHIERURUVHYLFH SURYLGHU FRX@ GDG\R \D HIV LGAGHOV &P DIHW
\KH &RP SDQ WV DAHV \LJQU LFDQALHP HADINRQ FRUV DQG ACEAW WIXDMAY [RIRYY SR RUVARXUMIY @7 YIRDNRQY DG WHIDAG | LGH/ BW R FRUERV
\LJQULFDQADQG (RY MY WSXBIRDOKDP  RUD | DIOUH R P HHAIKH &RP SDQ v FROUBAXDOREQIDINRYY |, GALGHQIV P SCANY RGH M WP FDQ LP SCRARWH
IQMIFRQGHAMG A WPV ) RUH TP SB R BHYHRXUM LGAGHWV IP SDANY) \WH&RP SDQ V, 7 6\ WP VRUWRVH SIRVIGHG B\ D YHIGRURUVHYIFH SIRVIGHUFRX@
AMXSWIKH &RP SDQ TV RSHIDARYY DQG HYHD LP STRAMKH VI H RSHDIRQ R SK\ MFDODXMAV ONH DLADIWS Q R \WHH RARRP HY FRX@ I QILFDQ® KOP \KH
&RP SO0 VRSHDIRY | LCDGADCKHIGN DG EXMGHK UAKIV

7RRSHDMIWBMGHN \KH&RP SDQ P XWABFHYH SURFHI \MDQP IWDQG\MRLHLG RP DIRQUADMG\R DQ®P BHUR JURKS?  &XWRP HY ( P SR HY FRUERRLY
BXMQHV SDMHY DG RKHU\KLG SOMH?  DQG \WH &RP S0V RSHIDIRYY G-BHIG XSRQ VHRXUH SIRFHMQ). WDQP IWIRQ LFOAQ) RYHU SXEQE GHEZRIW
WRIJH DG HAMNRQR \KDNQRIP DIRQ $ VQRMS CERYH MY \XEMAV\WWH&RP SDQ \R A EHUDMIANY Z KIFK FDQ YDW LQ\VARSH DQG \RSKIMIEDIRY SR
VAKX LOXQDAKRU] H3 CFRHXVR WM WP VRUSK\ MFDCDWHV CDBLGA.GHOV RSHIDMRDOAMXSWRYY DG P MSSURSUDNRQR VHOMYHA $ @LQ RP DIRD
SIRHAHG RS DOGWHBIGHGE. &RP D) RURQEHKDD R &RP SIQ LVAKEMPAR \WHFRQMXOD HYRYIQ) MR LOWKMRQ \IP SHIQ) WH WRUGHBINRY

7KH&RP SDQ KDV D GHAFDMG A BHYHRXUW WP DG SIRIUP  DIRQ) Z W \VKSSRWURP (B0 COSDNGHY DG RKHJUARXURHY | REXAVHS RQ PXUHADQG HP HILQ)
CDVHRXUMN P DY 7 KHE&RP SDQ v\ WP VDG VHRXUMY P HDKUY BTXUH RYRQ) P RARUQ) DG XS DY WRKQRBILHY FKDQIH DG VHRXUMY FRX@S EH
ARP SURP MHG SHYRIDORUFRQ LGHNDOLQ RIP DR FRX@S EHP MSSURSUDAG RUM P GMXSNRQYFRXGRAXU 7 KH&RP SDQ P D DR LGRXUMI QU LEDQWFRWV
\RP RAI\ XSIUDCH RUHKOGRHIWR EHYHRXUMY P HDKU/AR SURMANDQG GH HIG DI QWAKAK DNV DG EUHIFKHY 7 KH&RP SDQ P D QRABH CEGIVR DQMASDM
GHARVRUSUHYHQNA EHUDNERNY \HEXUM EUTFKHY RUCDBLGAGHV SDUMFXOUD EHFDAVHWHP HKRERBILVXHGE. \WUDATRRLY FKDQIHI UTXHQ® RUPD. QRY
EH UFRIQ] H3 XQADVXAK DN LY @XQRHS RUI RUD \MEWBQMOSHIRG \WHHI\MJ DQG EHFDXVH \WU-DACRARLY DUH LGRUDIQIO XMQJ \WKQRBILHY \SHAL LEDD
GMIGHE W ALRXP YHOAR EHYHRXUMY P HDKUA/ DQG DYRG GHAMRANRD 0 RURYHU HYHD Z W \KH H1 RW DQG LOYHIR HOV \R SIRMAWDIDIQMA BHUDARNY WH
&RPSIQ PD QRAEH CEGI \R SUHYHAD GO BUHIFK LQRMQ) VHQMYH GO $ \KFFHWMXOBEWHIK R \WH &RP SDQ 1V, 7 6\ WP V FRX@S HIRGH &XWRP HJ
FRQIGHIFHLQWH&RP SDQ VAI MICSIARIP V VHRXUMY P HDKUY GOBISURMANRY BMAHR  DQG\HYLFHY % RQGRSHDMRDOGMXSURYY KK LGAGHIVFRX D
UAKXONQ U-BXBIREIOAP JH GBW R &XWRP HIWKWWUHXDRY LQYHKM DR DQG | LGHY RULQAYIGODRUFDW CRIRY Q7 \KW DR Z KIFK FRXE KDYH D
P DMIDD DGHYH HIHAAVRQ WH &RP SIQ YV 1 LQDRDO FRQAMRY DG UKV R RSHDIRY/ 6HH 3960MQHA2 5HIXDIRG ' DU 3UYDR DG &\ EHIHRXUM
5 HIXOUMRY'
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,QWHRAQY ARUHR IWBMGHY WHERP SIQ DOR SURYLGHY FHIBIQ FRQLGHONO SURSUHBY DG SHYRDOLQ RP DIRY LQMIPRNOOSURSHW DQG VO HV
IQRP DIRQ\R\MLGSOMEY : KIBIWHERP SDQ VHHNWV\R REVEEQ DXKUDGRHY/ \WDAKHH\KLLG SO Z LEDSURMAKLY L RUP DRQ DG WHUM WP VLQ DFFRUEFH
Z 1\ GIDOBIXUHP HQVDQG LQBMY  WBQEDLB,/ WHIH LY D UMN WDAKH VXU R\ WP VDG COBKHB B \MULG SO FRXTS EHARP SURP MG $ FRP SURP MH
R COUVRIGE \MLG SDIV \X WP \VFRXES DEYHYHD O HAAKH&RP SIQ VUHBXBINRD GMXSWAVRSHIDRYY DG UAXOVQ QM DNRQ DI DQKKHERP SDQ. RIWH
LP SRUMRQR SHDGWVIURP BHIXDARLY , QDBAWRY WHHWILG SOV LGAGHIVRUI DLOUA/FRXTS EHFRW® DOG\INHWP HVR WP HIDM

7KH&RP SIQ RIHYWHDEOW [RIVRP HR IW( P SB H/VRZ RINUP RMD OG5 Z W \WDAP DQEIQQ) DU RMZ RN HVMURP HQALI QI LFDQ® LGRIDH/\KH
UM R A BHJLGAGHIV DQG HYHOV \KAK DV FRP SXWMU YLLXVHY DQG VHRXUWY EUHIRKHY GXH R LGRUDHG DYDKDEG! DABAN YHARY 70U HMG DNV KDYH DOR
LGRUDHG EXVWKDYHWWXV| DUEHHOP MIDMGE. SUYHQBRYH GHARYH DQGUAGRLYHP HDXUW SWQSTRHE \WHE&RP SIQ

$ QMRXIK \WH&RP SO KDV QRAH SHIHIAHG R BHULGA.GHONV \WDADH LQAYIGOD  RULQ \KH DIJUWIDM P DMUDD WH &RP SI) DQG FHMMQR LW YHIERY DQG
\HIYLEH SURVGHY KDYH H SHIHGRHG A BHUDAGIANY DQG R EHYHRXUMNY LGA.GHQNV LQ \WH SDIVZ KLFK KDYH WXV | DUBHHD P MIDAMG B\ SUYHQBIYH GHMANYH DQG

UAGSROUYHP HDWXUWY
1 HIDO5 HIXOVMRA) _&RP STDOAH DOGS HEXVIBARCDCH MWV

7KH&RP SDQ LV \XEMPAR H \MMYH JRYHLOP HOAHIXOMRQ \WDWP D AMKXSWRU GHHAMIAM P RA LFDNRQY \R \WH &RP SDQ. 1 RSHIDIRYY EXMCHN
SOQV DQGADAILHY LQRHDHWWHERP SDQ, IVRSH.DIY) FRIV RURKHLZ VHEP IWWKHE&RP SDQ, W DELOW\R FRQGXAVEXMCHN

7KH)$$ SURP XODAW DG HIRIFAHY BIXDMRY O HAMY \KH DULACH [GBAWY  DQG H HIVAY H WMYH UIXDRY RYHIMIKWR \KH &RP SDQ v RSHIMRYY 7KH
)$$ 1URP WP HVR WP HDOR [WKHY/REHY RUGLHAYHY U \R \KHP DQMDEFHDGRSHDIRQR DUADW) $$ REGHY DQG GLHARYHY FOQ BHIMKHE Z LW OB
RUQR QRIFH DG LQ FHYSIQ LOXBGFHY UHNXUHWHWP SR JURXQAQ) R DUWADIVWKAK DYWH) $$9V0 DK~ JURXQAQI R DOVRHQ) 0 $; DURDW
DQG RUWH UASRQLYHLQYHAR HQAR- RSHIDARGDODGS | LGDGADOARXUHY 7KHIWMOFHR GHZ ) $$ BIXOMRY BIXDRY [P HYEP HQN RURGHY RUGUHRAMYH/
FRX@ UHKONQ | @I KWAKHEX®! DEMWF HOV DQG JURXQAQIV RUGHD V 1Q DUADMWGHIYHIHY DV Z HDDY GZ HJRSHDMY UYHHY RSHIDMY LGFRP H DQG G/
LGFRP HGH\R D YOUHV R IIRRY LFOAQ) [PRY RKHY L GUBHYHMH GH R | @ KWADRHIDMRYY DQG RSHDMRTOAMXSINRYY D/ D AXO\R D \P DIbL
RSHIDAY CWADIWGHN L WHORN R CHOW \R P DNH FRIAERBQ) UBANRYIQH SHOH/EHFDAHR \WHIL HS OMHR PDQ H SHOH DG UL SRWE®G!
QHIDAYH HI HAW RQ &XWRP HUFRQ LGHIAH DQG DULICH AKRIFH 0 RMRYH WH &RP SOQ 1V SOQQHG P RYHWR SUP P \FDIYY Z W H WOGHG GIURRP Z LADBIXUA
DSSIRDY 1 URP WH) $$ DG RMFHUUHIX@RY DIHARYIRIWHGQEZ FEEQ@® RWS Q GHD LQVKAK DCBSURYDOFRX@S AMXSWRUGHHMBIM P RA LFDARQY/ R WH

&RP SO0 VRSHDARQY DG EXMQHW SDQV QG KDYHDP DMIDCDGYHYHH | HAARQ\WWHERP SO IVURKWR  RSHDIRY/

$VARMHEXQEU 9%0MQHV 5 HIXDIRY  DULACH/ DUH DOR \KEMAAR RAHUH \WLYH UHIXDRY  BNXLUHP HQV 7 KHUH UANXLHP HOV R W LP SRVH \XEBQIC
FRIVRQOUIH/ 7KH&RP SIQ VVDADLF SO0/ DQG UAKOVR - RSHIDIRQY FRX@ EHQHIDAYHD O HAMG B AKDQIHY/IQ@Y. DQG | XMUHDAMRQ/MIN-D B, GRP HXIF
DG RIMJIQIRYHP HABCDI HIAHVKDAQ) MUMGRMRQRYHAHERP SO VRSHIMRYY [FOGQ) EXVWRAMP MGWR

| GRUDHVIQOULSR WM/ DG DI HY/

P MINRQVRQOLER YW DMFOSCAW RUXVHR  RMHUDLSRIWOAMMY

@P MIRQ/RQURAM DARRUIMYA/

CRNRQY DG GHAMRQAKDNRDM AL | LEXAWYIQRAEIQQ) CFRHYDAGWARQARTBGOLSRW D VERWIMKHUIKWR DQDIUFDUIHU SXOXDQAMR B XDMNRY/R
\WH) $ $ RUGFOCDAKRIMAY \R RSHDMDVEN-R | RUDQEQ) DAAHIBIQOLERW

CRNRQY DG GHAMRQAKDNRUHDMGL | LEXAWYIQREIIQQ) RSHIDIVY SHIP IWDQGCSSIRYDY

FKDQI AR HMLRGP HQBOHIXDNRY/

P DOEDMAKDAD | HRWHXDIHR 6$)

HXOGRHG HP IWIRQVDQG FIP DMUERMY REQIDMRY/

+H +H H +H

+H +H+ H +H
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1 P DQDMWRQDGUHXDIROR H MM SIRGENDG\HYIAH

Q. RUIGRUDHG\E] H/RUIHY \BAK D/ Z WK UASHRAR SRMQIDOLGRU-DAY/\R \KH | HEHDOFRLSRUDM LGARP H\E UDM QG \KAK DV WRH FRQELGHG LO \WH
,QOIRY 5 H3AIRY $ AWIGFOAQ) D SRMIMOFRSRDM DIMIDYH PGP XP \if RUS HY LP SRHG RQ WKOUH WHSXURKDAHY ZKIFK PDL O HAMKH
&RP S0 VG-AMRQY/Z W UASHANR FESABCP DNV

FKOQIH/\R QO \AKDATH HAAKHVAYLFR/AKDVOQEHR T HIGE DULICH/LQ SDMFX@UP DUNHVDQG DASDMEXTUDLSRW

UMMRANRY/RQFRP SHIMYHSULRNH/

KO HYLQ@Y. VAKDACGRU-DHFRWVI ROV HIV VHRXUWY FRP STDGRH RURKHUSXWRP HUG HYLEH WAL/

FKDQIH/LQ@YZ VAKDAP D TP WWKH&RP SDQ VOELOW \R HAMULQR | XHOGHIYDAYHFRQAMFVR KHEJ HD DQKCRU-DAYLQ! XHOSUFHY

FKOQIHV/IQ@YZ VKDAP D @P WRUHI XDMWHERP SDQ VLDV VR SURP RM\KH&RP SDQ VEXMCHNRUI DY/

KO HVLQ@Y. VAKDAFRX@S O HAAKH YDOHR \KH&RP SDQ WVH M) FRQAFVRUDI UHHP HQV \IKFK DVIWFR BUDQGHG FUHAWALG DI BHP HQV
OWSIAH FRAY R BMMANRY \XAK DV UAXIRNR)Y RQ RSHIDIMRYY 1Q P OUNHNV Z KHIH FHYEIQ Z LUHBAW \MBARP P XQEDIRY/ A WPV P FDXH
IQMIHHIFHZ 1\ FHISQDUADMWDYRQRY

JRXQAQ) R FRP P HADCOUMDIIE R, WH) $ $

\WHDGRSIWRQR P RIHUAAMARYHEFDD LP SRHERVHUHIXDIRY DG

H SDQE-GARP SIDIFHEXEHY/ FRIV DQGHI RUAHP HOAIMWY UHIMMG\R HYRVLQ) CDMSUNTA DGR EHYHRXUW @ VDG B XDWNRY/

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

+H +H +

$ LLSRWWDSCAMW FROVADLOW DQG LU | LF FROARACH | IHHGAHYKDYH TP WS DQG FRX@ FROMXHVR P IVWWH&RP SDQ. VIURZ W

$ @ RWDODARP P HIADOHYFH DLSRW DHRZ GHG DG RURSHDAGE. XQWR GRDORUMBAMI RYHIP HQWV $ LLACGHY DIH@UHD G-BHGHWRQWHHJIRYHGP HBC
HQMWY/ \R SURYLGH DEHTXDM DILSRW CAOWAY DQG FDSCAW DADQ 0 RECEG FRWY, Q REHUVR RSHIDM HILAHQ® DV Z HDDY R DG VHYLFH LQ FXUHADQG G2
P DUV \KH&RP SO P XWAEH CEGI\R P DQIIQ DQG RURRMIQ\SCFH DOG | LMW DAGHMLIEG! CULSRW Z [\K DCHNXDM LQ UDMKRAMMH $ LLSRWWSTFH |CAAW DG
1Q UDXKPYUHFRQMIIQNP D SUYHIWHERP SO 1URP P OQEIQQ) H MY \HYLFHDQG RULP SBP HNY G \HYFHIQDARP P HIADD YICEG{P DOgHJ

6LP LD \KH | HHDOIRYHIP HYWQIXDLD FROARY DS 6 DUYSCFH DQG DLDGHY DUH GHBHIGHARQ WH) $ $ FRQARTIY) \KDADWSTAHLQ D\OIH DQG HI LAHY
P DQQHU 7 KH PXAUHQADLUMIE | LF FRQNRON AP LVP O.QD UDEUEDHG \KSSRWGLQ MUHSOWVE, DQIXDMG HIXLSP HANDQG WAKGRBILHY DG KHDYO G-BHGHY!
RQNABG SHIRIGHD'$ V D UAXKOVWH DU LF FRQARO VWP P D QRAEH CEGI R HI HAYHD NH-5 SOFH Z W I XVUMUH UMD LF JURZ\K 7KH) $$ V SUREPAG
MDQUMRQ W P RGH.Y] HG UM LE ARQAROM P \V DQG GHZ HIWAKQRBRI LY FRX@ DEYHYHD [P SCAANYSTFH FOSCAW DQG \WH RYHD@HILAHR R \KH\ P

UAXEMY LQ P WG RSSRIMQMY | RUKH&RP ST \R JURZ. BRI HNAKHEXBG | QIKWAP HY LGRS GHD) V DQG FOGRHIWRYY DO LGRUHDVHS | XHOFRQKP SIRQ
DQGOLADIWP IWIRQY ) RUH CP SB! GHWR DU LF ARQUROWE Q) FKDEBIHY JRYH.IP HOADIHIAHY KDYH KOG \R LP SBP HWKRWMP FDSCAW FROMEIQN
GAUQ) SHINWDYHOSHIRG/RUDGHYHZ HDAHUFRQAMRYY/LQRHVEQP DUNHV UAXAMY) LQGHD) VDQGAMXSIR/R DU LE 7 KHFRQMMDMRQR \WHHLIUME LF

AROMRCFROMDQNVRUWH) $ $ VICTEAOW \R P HAAKBH LY GHHOVRQD®&Q WP EDUVP D' KDYHDP DMIDCDGYHYHH | HAWRQWH&RP SDQ VRSHIDIRYY

7KH &RP SDQ. LV \XEVRMR YOURXY HMURGP HQBOUHTXILHP HOW DQG UMW LOFOAQ) LGRUHDHS LHIXOMRY FKDQILQ) FRQKP HJ SIHHHORHY
SK\ MFDO HYLRGP HQWO DQG RIP DMUMY DQG UMY DWRADMG Z LW FTP DMAKDQIH \WHFRWR FRP STDQRHZ L\ P RUHMMQIHOWHOYLRQP HOROUHI XOMRQY
| DLOUHVR FRP SO Z W HMURGP HQBOLHIX@WRYY RUIDLOUHWR RKHZ VHP DCDIHWHUMNYR FIP DIMAKDQIHH | HAYHD FRXES KDYHD P DAUIDCDGYHYHH | HY

RQWH&RP SDQ VUIHXWR RSHDINRQY

TKH&RP S LV \EMANR ROQILQ) 1HEHIDO WM (GFDO DG LQMIDNROMY. V DG UHXOWNRQYY UHDY W WH SUIRMANRQ R \WH HYLLR(P HOMQFOA Q) WRWH
UHDMY R DLURID WG J URXQG EDHGHP IR GVRKDUHARZ DM
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APV \OH GUNGQ) Z DA DOQG \WH P DDIHP HOAWR KD DUERXV \MEWBRHY DQG Z DAM P DMIDY ,Q DEAWRY Z KIB \WH &RP SO FOQERASUHARNZ KDY
U HQVP D EH P SRHS LQ WH I XXUH | HEHIDO WiAM (RFDD DQG LQMCDARDOGI VIMYH DQG B XDRY  ERAHY 1Q UFHQAN HILY KDYH JHHDD LGRHDHS
IRFXVRQFIP DMACIHOG UBHEQ) * +*  LGFOAQ) &2 HP MR DG KDYHIHHDD ARMXHG\R GR\R ) RUH TP SB DV AVAXWHG LQP RIHGABIOXQGU
30HMQHN/£ 5 HIXDIRY \KH I HEHDOIRYHIP HQVDYZ HIDV \HYHDOWEM DQG GFDOIRYHIP HOV \WHIRYHIP HOVR RKHUFRXQUHY DG WHS QWG 1 DIRQA]
, QMEDIRDOS.LYLCS YIDIRQ 2 W DQ] DIRQ KDYH P SOP HIMG GILVIMYH DG BIXMARY SURSRDY DG YROQEY P HDXUA LOMXGHG R BHBEH* +*  HP IWIRQY
) XMHSRIR GIDOUIXDRY RURKHUP DINAGHYHESP HOVARXGS BTXUHWHERP SDQ. R UHGFHIWHP DMRQY LFUDHIWXDIHR 6$) DQGRM-UIRP VR
GZ HUMERQ HHJ\ PRAI\ IW\XSSO AKOIQ SIRNAH/ RUDSHRAV R LW RSHIDIRQY P DNH FDSMIDLQYHAR HQNV VR SXURKDH \VGHALLE WSH/ R HIXSP HARU
WKQRBILHY \HRXUH FDUERQ RINVHAFUHAW GVFRVH RUBBRWIBAWREID +*  LQRP DIRY RURKHZ [VH LGFPXUDBAMRDOFRWV UHDMMG R FIP DM REVIRMYH/ RU
EHDAHR \WH&RP SDQ V* +*  HP LWIRQY + RZ HYHU WH&RP SO FDQRABUHARWZ KDATRIRQY \KH | HEH DO RYHOP HQARUDD  GRFDORUMBAMJRYHOP HOVP D

\INHZ 1 URVSHRAR | XAMUH H I RIWAR BHBXFH +* - HP WIRQY DG WHWP LQJ) Z LW UASHAWR WH VP H $ GRANRDOUH XDMRQ FRXTS UAKAONQ LGRUDHS B XDRLY

RUSHP W) UTXUHP HQVI RUWH&RP SDQ 1URP P XAMSBI MUMGRIRQY Dv'Z HIDY DBEHG FRUVRQ I XHOVKSSTHY \WDAP D EH SDXHG WURKIK \R \WH &RP SDQ

) RUH [P SB &$ 5% KDV SBYIRA® SURSRHS [P HIEP HQN\R &DIIRQDY/ RZ &DUERQ) XHOB\WIEE 2/ &) 67 UHIXTMRQ \WDAZ RXT \KEVIPAQNDKIAM | RMC
MAATXHOVR WH/ &) 6 DORRXIK &$ 5 % HYHIMD CEDQERGHS WY SURSRVDD'$ GRRXIK. | RAONAIXHOUP DOV DQ H HP SIS | XHOXQEHUWH PXUHO® SURSRHG
P HIGP HQN\RWH/ &) 6 DQ \KFK | XUMUH P HIEP HQARDADNP SVR \KEMPVRMOVINXHOR WH/ &) 6 FRXGS LQVMDLGRUDHWHG-P DQG | RUDQG\WHFRWR
\WH QP WG \XSSD R 6$) PXUHM® DYDOE®! DQG FRXT BAXONQ LGRUDHE FRIWR | RAMONMINIXHOLQ \WH & DI RAQD P ONHABHFDAH R \WH GHHG | RUMIXHC
SRGFHYWR SIRGEH6S) RUBX / &) 6 FUHAW 2 \WHWERMY ARX@ SURSRVH RUDGRSWIP LOUREDI DARQVIQ\KHI XMUH 8 QMDKHWP Q) \FRSH DQGH WOAR \KFK
IXMUHSRIR GIDO WIXDRY RURKHIP DINAGHYHESP HOV EHFRP HNGRZ Q WH &RP SO FDQERABUHARRHUH [ HARQ WH &.RP SDQ v FRUKNKRMUH RULW
RSHIDAY XV 9 IRDMRY/ R HMURGP HQBODQG FIP DM FKDQIH UHIAMG QO V DQG UHIXTMRQY FRXCE BOG \R LI QU LFDQAILGHY DQG SHIDBWY DG UHSXBNRIC
KOP 7KH&RP SDQ FRXGBOOR | CFHIGRUDHGUMIVR QM DMRQUAKANY 1URP DY HIKDIFHG GVFBRKUHUATXLUAP HWUHDAMG\R FTP DMAKDQIH

, QDEAURQWR UMWV URP - SRIMINDORKDIQ) HYAR HYLURGP HMBOUHI XORQ DG SRIA  \WHWDQUMRQWR 7 HJFDUERQWAKQREI LHY FRX@S P DMIDD DGYHYHD O HRY
\WH &RP SDQ YV | LQDGADDUAXAV ) RUH DP S G HUFDUERQ \WRKGRBILHY \XFK DV6$)  DUH PXUHQE® QRADYDXDE®! DAVADIB! RUSUFHS FRUWERP SHIMYHD DV
FRP SDUHG R FRQYHQIR DO XHDDQG P D \BNH DML QULFDQAZP RXQAR WP H\R GHYHES DG P DMUH DOG \WH FRIAIR WIQMRQ\R \KHP - FRX@S EH SURKLELYHD
H SHOLYHZ IKRXWISSURSUDM I RYHP HYANKXSSRWSRIAH/ DQGLGRHRYHY/IQSOFH [GFOAQ) \if FHAW ) RUDBAURIDOA\FRKUHHDAGWR \WHUMWR 6$)

VFHWHS W) CRRUHQM®E 37 KH&RP SDQ - LY \XEMFVIR UM\ UHIMG R W AKWELQEL QMY JROY DQG GVFRKUAY Z KIFK P D 0 HAKEINAKRTHUVHQIP HQADQG \WH

&RP S IV U-BXBIRQ DG EDQG

&RFHO P RY ARQXPHYR WHLP SCRWR FIP DMAKDQIIHP D P HIQ\RP H PXRP HY ARRH R 1 GW/ [ BNHQ® RUIO RQ DQ OWCH\WH  SHIFHYH DV
RSHIDAY LQDP DQGHMDAY P RIHVXWELCTEGI VR WH FIP DM DG PXMRP HYP D FKRRVHR XVH DM DAYV R WDYHD \KAK Dy YLLWDOOP HHMYV DQG Z RIMGDAH/
* UDAUGHYHBSP HWWR KLIK \SHGUIDOIQP DMNVGRZ VHYHGE \KRWKDXO QKW FRX@ SURYIGH SDVHYIHY Z 1W B HUFDUERQ DOMICDAYHAR | OLQ) / RYHJ
WP FOQIHY LQ Z HDKHU SO FRXCS DOYHYHD [P SCRADD R \WH &RP SDQ 1V GMMDINRQ AMKY DQG DV D UAXOVDBMU &XWRP HYA WDYHOEHDNRU 7 KH
&RP S IV FRIDMIOWR VHRXUH GOQ/ LGFOAQ) [Q\WH IRP R DUADIWARXES GH YDOH Dv FXWRP HJGHP DG KU W DQG HRQRP LHY P RYH R GZ HUFDLERQ
DOMODAYHY Z KK P D, LGRHDHWH&RP SDQ VI LCDCAQ) FRIV , QDEAMRY P CNRUI LQDGADOLOXYMNRQY KDYHDQRXGAHG* +* - HP IWIRQVUHBXANRQABLI HIVI RU
\KHUI LCDQAHG DRV LOKH DYLDARQ VHRRU DG Z KUBI\WHHFRP P LW HQVP D EHIQIO] 1 LCDGRQ) UMMPRDY UHIIAG R HP LWLRQY BRI HIVFRXTS
LP SCRAWKH&RP SOQ VCELOW \R CFRHW FOSMICRQ DGYDQEI HRXAAMIP VQRZ. RUQWHI XUMUH 7R\KHH \MIARDARHERP SIQ VRTP DAMVILI HIVDHQRABHIFHYHG\R
DIQZ W \WRHR IWGEHY \WH&RP ST VIFFHWAR FUHEW D EHOGYHYHD LP STRMG

) DI \WH SRMIMIODRXAM DQG AKURQE SK\ MIFDOHIHAW R RTP DM FKDQIH \KFK DV LQRUDHG [ HDHR GAUDIRY DQG VHYHIW R H WHP H Z FDAHUHYHQV
GIHIWP FKOQH/LQZ HDKHISDINAG DG RMHIFTP DM UHDMG HYHOV
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FRX@ O HAYKH &RP SDQ IV RSHIDARYY LI UDKAKRMUH DG | LQDGRADOUAKOV 7 KH&RP S FRXES LGPXUMI QU LFDQAFRV\R LP SURYH\WHFIP DMUAMOHR R W
RSHIDARY L UDWKRMUH DG XSSO FKOIQ DQG RKHZ MVH SUHSDH I RU UASRQG R DQG P MWDM\XAK SK\ MFDOHIHAWR  FIP DMAKDQIH 7KH&RP S FRXG
DOR LPXUDGAWRDCCLSRWWHHY RURKHUFRWV UHINMG R WHLQ UDKKPMUHZ KUK \KSSRIW\KHFRP P HIADCDYIDARQLQGAMN 7 KH&RP SDQ LV QRAZEGI\R SHARY
CFRXUDMY \WHP DMIDIW R DO SRMINOBRIH/ RUFRIV DARADMS Z 1W WH SK\ MFDCH I HAWR  FIP DMAKDQIH ) RUDGAWRDOGVFRKXUH UHDAMG \R [P SCAV\R
\WH &RP SO0 TV RSHIDARQY UAKAY 1URP H WP HZ HDKHUHYHON VHH\KH5 M ) CRRUHQIV®G 27 KH&RP SDQ VRSHIDARQY KDYH EHHD DOG LQ WH I XMUH P D
DIDQEH P DAMIDID DG DEHYHY GMXSKMGE H WHP HZ HOMHUHYHON $ QLCTELAW \R TXEND DOGH I HAMYHD UWRUH RSHIDNRQY | RTBZ Q) DEYHYHZ HDKHJ D
@FD) H3 GAVDWMU RUGMMEDGFHIQDNA JHRIUSK\ KDV DGYHYHD DQG P DMIDD 1P SDRWG DQG LQWH | XWUH FRX@S DI DQ DEYHYHD DQG P DMIDD P STRMKH
&RP SO0 VEXMGHW IAXWVR RSHDIRYY DOG | LDEADIFRQAURY’

7KH&RP DO LV \XEMRANR UMY UHDMG \R LW \KWBLQDELAW JROY DQG AVFBRKUHY ZKLFK P Dy Dl HAAKEN-KRTEH VWP HOADQG \WH &RP SDQ
UHSXVIMRQ DQGELDQG

,QDEAWRQ W LASRQAQ) R GILMVDAYH DG BIXDMAY BN HOV \WH &RP DR KDV YROQIBLD \HAGHU DG R WP HYURGP HQEDWKWELCTELAW SO/
DQGJRDY 7 KHOFKIHYHP HQAR \WHH STIQ/ D06 JRDY LV P DMIDTD G-BHGHNRQ\WWH SHIRP DFHR | \KLLG SO DQG JRYHGP HOATRNRY DQG \WHH.JRDY FRXG
EHDGYHYHD DI HAMG R FKDQIHYLQ\MLG SOWY H SHABIRYY P HKRGRIILHY DQG SURIMKY Z KIFK DIHWSLGD AKDQILQ) 7KH&RP SDQ H SHAWIWSDK\RZ 06
DFKLHYHP HOAR \WWHAH JRDY\R G-BHIGRQ [P RY) RKHUMQIV L IGRIDHEXVHR 6$)  Z KIFK LV QRASUIAHQE® DYDXDE® DAVFDD! RUDABUFH/ FRP SHIVYH R VA

IXHD L LP SURVHGIXHHILAHER 1URP [GHAP RGHGQ] DARY LUl RSHDMRDOQWIYHY DQG LY WAKQRBI LFDOQIRYDARY

7KH&RP S LVDMP S \R GYHMI\ IWARXUAHVR MXHDRURKHZ LVH VHHN \R QP VAW UHIDGRH RQ | RMOI XHOEDHG I XHY VKK D/ \KURKIK LGRUHDIQ) WH
YROPH/R 6$) XVHGIQIWRSHDIRY/ 6XSSIH/R 6$) DHIOP WG OGP D GRAEH GHYHBSHG LQ \K | LAHQATXDQMAY \R VKSSRIIKH & RP SIQ IV BXMGHN RU
\KWBLCDELAOW JROY 7 KH FRWR WDQMRQ\VR 65 ) FARX@S BH SURKLEMYHD H SHMYH Z WRXADSSURSUDM JRYH.IP HYWKSSRWSRIAH/ DQG LGRHIMYHY1Q SOFH
IFOGQ \if FUAW ) XUKHJ 6$)  LGFHQAYHY \WDADUH PXUMH® 1Q SOFH FRXG H SIUH RUEH USHDBG DG \WH&RP SIQ PD KDHELQAQ) 6$) SXUKDH
FRP P LW HQWV \KDAH \WMJG EH RQG YDURXY LGRHQIYHY PXAUMO® 1Q SOFH 0 RIRYHJ WH Q. SUMGHNIODEP LQVADARY P D VENH CRIRQ R UWYIVH UWHSHID RU
RXHZ MHP RGN H MY 6$) LGRHIYHY LGFOQQ) \Bf  FUHAW DQG | HEH.DOGOQY DG JUIQN ) RUH TP S RQ - DAY SUMGHTUP S LWKHG DD
([ HRXRYH 2 LEGHUSDMQ) FHMEO I XQAQ) GVEXIHP HV XQEHJWH , QMRQ 5 HAIRQ $ FAR WH P SCFAR \KLY ([ HIXAYH 2 LEHJRQ WH XVH R DQG
LT HONQ6S )  PXUMHNIG I XMUH6S ) SURVIRN DQG XGIP DAMD \WH&RP SDQ VRSHIDRQ/LY XFHVEQ DAMVIP H $ GAURDD 6$) SXUKDHDIWHP HOV
PD SHYHQWR SUIRSANRYIURP | CRMNY \WDADUH SOQCHS EXAWGRA HARSHIDNRED DG Z KIFK P D XM H\WAKQRBU\ \WDAKDY QRABHHD SURYHD DAFRP P HIALLC
\FDB! 7 KHHLY QR DAXUDGFH\WDAKHHI CAONY Z [OSURGFHE$ ) DAFRP P HIADOFDBIRMKDAKH  Z [P HAWRQARMS SURSANRQWP HIGH/DQG YROP HY 6%)
KDV D @P \W5 GMUBAMR X WP DG LV VKEWMPR KLIKHJWDQSRUBINRY UMWY \KDQ MATXHD , Q \WH HYHAGS ) LY QRAGHIVHIHG RQ VAKHX®! RULQ \X I LAY
YROP H/ \KHHFDQEHQR DAXUIDGFHWWDARHERP SOQ. Z LOEHCEBGIWR\RXUHD\KSSD R 6$) \KI | LAHYWR P HHAMWWBMG JRDY RAKDMYZ LOEHCEGIWR GR\R R
| DRIEGIHRGRP LF\WMP V , WARXE EHRP HIGRUDQI® QI LEXOWR GIRIDMES ) SXUKDHDIUHP HQVZ W \VKSSTHY DAVFRP P HADD BHDRIEBG\MP VOHWR
KLIK G-P DQGDQG QW I LFHQAKSSO R 6$)  SDUMFEXOID DvP RIHBEXMGQHMY SXETFD DYIRXGAHHYUREP HQEDXWEECTELAW JROYRULL 6$) LGAHMWHY/H SIH
DUH US-DBG RUDH RKHZ VH GHIDIYHD P STRMG B\ JRYHGP HAUBDDRAIRQ RULGDANRY 0 RIRYHU WHH LY QR JXDUDQAH WDARXWRP HY UHIXDRY RURKH.
IN-KRTHY Z LOQRAREVPAR D) XVHR 2 ERRN DQGFOIP - CAARXQIGY P KRG/ RUMP LOUFRQWKAW [RUFTIP VR * +*  HP IWIRQ UHBXANRYY LQ FRQGHAIRD
Z WM WHERP SDQ 1V6$ ) SXUKDHDIUHP HQV D/AKFK FDIP VP D EHEDHGROWHVFSODARQR SRMNID' +*  HP MRQUASKANRYYI URP \KHSK\ MFDOGHDYHY
R 6$) 7KH&RP SO FOQERNIXCLDQMAKDMZ L@EHIEGIVR SXUKDH6S$ ) RODFRWAH | HAYHEDMY DQGLQDGAMRQVR \KHI CARLY DIHIG. AVAXWHS \KHCELQW
\R GYHIIH 6$) DV SOMR LW \KWELTELMN HIRW FRXE DOR EH DOHYHD DIFFAGE D) R \WH IRGBZLQ) \WAKQRRI\  AKDEDIHY 1Q WH SIRGAIRY
GHYHESP HQVWESRUIBIRD WRIH DG QWEXNRQ R 6$)  FRP SIOGFH Z W DG RU AKDQIHY R JRYHIP HOMHIXOWRY/ P RAILFDARY W RUIDOWH R
LOBMY WIS/ CFFRXQIY) SIRRFRY DSSURTAKHY\R P REHIR MHA FO* +* HP WIRQ/ RURKHUDSSIFTEG! UM HONVWR DEZ. \WH&RP SO0 R WD H
EHHIWIURP 6$) LFOAQ EBQGIP MMRY RUFKDQIH/LQFDUERQFRWWRURTP DM UHDMMG.JRDY
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) XURHP RUH \RWHH \WOAKDARH&RP SOQ P D VHHN VR DFKLHYH W YROQIEY  FIP DM JRIY DG RUP DQEDRY  FIP DM REQ DR/ \WWURXIK \WHXVHR FOUERQ
RIVAV WP D EHH SRHG\R DEAURDOFRIVDIRADMG Z W \WHSURAXUP HWR RIVIIVRUGP WG\XSSO LQWKHFDUERQR IVHVP DUNAW, QDGEAMRY \RWWHH MY/
WHERP SDQ GRAV XM HRIVAV WP D GHHG\R GVFBRAH LQ RUP DIRQ CERVNKAK RIVHIV\MUIRKIK BIXDAY P DQEDM/ DQG I LOGHHE R RAEIQ WHH R VHV
IURP LG SDMWY KU \WH&RP SDQ JHIHDED VHHW R SXURKDH RQD TXODW RIVAV YHULHG B UHSXBE®! \MLLG SDMEY IWADQ P ONH QR JXDUDQAHY WDAKH
XTHOLQY RINVHNBRWANZ LABRVIGHWWH I XTRUDQ FOIP HG* +*  HP WIRQ UHBAURQ BHH LW QRUFDQ I XDUDQAH\KDAIR \KAK R VEIVZ LAOCRAEH\KEVMRAR
FUMWAVP [URP &XWIRP HY U XD RURKHUMEN-KRTHY $ VP RHEXMQHMAYKDYHSXETF® DQIRXGAHS HYLRGP HAEDWWEETELQW JROY WHFRWAR FOUERQ
RIVHVKDYDOR LGRUDHE OGP D FRQIMHWR LGRS DHWI QU LFDR®

7KH&RP SO0 v CEOW \R CFKIHYH IW HYLURGP HQBOVX\ELCTELAN J RO 1V \XEMPAIR UM\ DG XQFHMHQIAY POQ R Z KIFK DHRANMGHR W FRQURD 7 KHH
UMY DG XQRHIBQMAY LGFOGH EXVILH QRAIP MMG\R \WH &RP SO0 v CELOW \R \KFFHMXQD LP SBP HQMWBXMGHA/ DM\ HIHAYHD URERIG\R FKDQIH/IQ
P DOHAG @P LV DG CRKUHYH WH DQIFA.SDIMG BHH LW DQG DARADME FRWXDAQIVR \XAK WD) LH/ DG CRIRYY WH &RP SR/ CELAW R LP SBP HAW | BH/
P RGH.Q] DIRQ RUSDIQEHG | XHOH I LAHEA  LQUWIYHY DYDLOEQW DQG CEAW \R XM H6$ ) DAHARGRP LFDOSUFHY DQG Z W H SHAKS FOUERQ LOMMW BBAIRY/
DGYDGAHP HQAIQ P RGHGQY L) QUM LE FRQROM WPV XQ RIAHHD SIRGAIRY GALIQ RSHIDIRIDO DQG WRKQRBILFDOGL | LEXGNY \WH RXARRP HR UK
HIRWDQG | XUWUHWAKGRE\ GHYHESP HV LGFOQQ) WH CELOM \R \FDD! SURVIAN DG \WAKQRBILHYRQDFRP P HAD® FRP SHMYHEDMY FRP SIOGRHZ W DG
FKOQHY RUDGAMRY/ W JEEDODQG UHILRDOUH XONRQY \Bf H/ FKOUHY P DQEDAY RUBTXUUH HOV UMY \R* +*  HP WIRQY FOUERQ FRWV RURTP DM UHIDAG
JROY FDQIHY \R HP WIRQ DFFRXQIY) P HKRGREILHY/ DEDBWY  SURGFW \R PXNRP HU SUH HIMIAHY DQG PXWRP HU DFA-BFH R \KWELTE®! \KSSO AKDIQ
\ROMRY \WH CRIRQ/ R FRP SHIVRLY DQG FRP SHIMYH SUARKUY/ RURKHUGQHZ. GHYHERSP HQV UHIAG \R \WH SRMQIOLP SCAW R RIP DM FKDQIH 7 KHIH LV QR
DXXUDGPH\WDARH &RP SDQ Z LQEH CEBIVR \KFFHM X H HRXM WM L/ DQG CAKLHYH LW SURRXV® DQERXGRHG HYLURGP HMNODQG KWL TELOW JROYDQG
SR/

7KH&RP SIQ DOR P DNV AHMEQ AVFERAKUA B DAEQ) \EITELAW LFOQQ) WHERP SDQ TV \XWELDELOW J RO DG SOQV\R DB FOERQHP WWIRYY DG
PDQ R WHHAFRXUH/DHGHHIOUO® EDHGRQ L HANP Dbl DQG DAXP SINRQ/WDNDHIGKHHO® QLI LEXTOWR DAAWOQGP D LOYRYHWWLG SOV GDDAKDARH
&RP I GRY QRAIQG-BHIG® YHII\ DQG L WP HICH/ \KDADUH (R HJWDQ \WH WP HIGH/ DARADMG Z LW WH &RP SDQ IV UHNXLHG GAVRBRAUAY * LYHD WH
HXP DM/ DAXP SINRQ/ DQG WP HICHY XVHG VR FUDMKHAH GVFRXUY \KHP DAUDDWY R \WHHQVFBRKUAY/ LY IGKHH® Gl LEXOVR DAHNLQDGYDRH DQGJILYHD
WHXQRHMIQIV R \KH AP DM/ DG DAKP SWRQY XVHE R FUHDM\MHH QVFRKU/ \WHERP SDQ P D QRABH DEBH\R DQNASDAM LQ DGYDRHZ KHMHURUWH G-I UH
\RZ KIFK LW LORUZ LOQRAEHCEGIVR P HAAW\XWETELAW SOQVRUIRDY RUKRZ H SHOLYHIWZ LOEHWR GR\R

$ GAWRDD WHERP SO LV \KEMPAIR LRUDIQ) UHIXDIRQ LP SRUQ) P DQEDRY GVFRAKUH R \XWEITELOW DQG FIP DM UHIDAG JRDY $ V AVAXWHS XQaHU
3pMQHN2 5HIXDIRG ( QLRGP HBDS HIXMIRY' \WH 6\BM R &DIRQD HIAKMG D QP EHUR G FIP DMAVFRXUH IHDME @7 V 1Q 2 AREH)
IFOQAQ) \WH&E' $$ DIG&5)5$ \WDMHIXLH* +*  HP IWIRQ/RURTP DM UHIMAG UM GVFERAKUA DQGWHO &0 ' $ \WDABTXLAY GVFRXUH B DAQ) WHXH
R YROQBY FOUERQR IVHVIQ FHYSIQ AP WUFHY 7 KHU-BRWY REQIDMRQVR \WH&E' $$ &5)5$ 9&0' $ DQGDQ MP LU XUWUH WIM RUI HHIDODY V
RUKGV BTXLIQY \WH QVFRKUHR FIP DM UHIWG UMW RUHP MWRQVP D FDXVH \WH &RP SIQ W LGPXU DEAMRDOLGRUHDAHG FRWV | RUFRP SIDQFH DV Z HODY
LGRBDHG FRIW BIDAEQ) CARHW VR FCBABD ) DIOUH R FRP SO Z W WHH GVFBRAKUH @ V DQG UHIXDMRQY AR BAXOLQ WH LP SRMRQ R \KEWBRMO! LGH/ RU
SHDWW/ ( KDIRHG FIP DM UHDMG QVFBRKUIY SXUKOQMR WHH UNXALHP HONV FRX@ DOR BOG \R USXBIMRIORURKHUKDP  Z WK &XWRP HY BIXDRY
LQHXRY RURKHUMEN-KRTHY 7 KH&RP SDQ FRX@ DOR | CAH LGRUHDVHS QUM DARQ UMWY UHIIY \R DEBI HS GUHRAWRULGEUHAWARTP DM UHDMAG GP DI H/ KGN
IURP \WH&RP SDQ VRSHDIRYY WIAP HW DEBIHG\R KDYHEHHP DCHE! WH&RP SIQ RURKHY LQWH DYDMRQ LG BIDEQ) FIP DMAKGIHUMY RULQ
FRQGHAIRY Z W D) [XMUH YROQMY RUPDQDAY GWWRXMY WH &RPSI) PD PONH UWIDEQ) WSRWMG HP DWWRY/ SDMEXD® JLYHD \WH LCKHIHY
XGRHIBEQNA/DQG HANP DIRQYZ 1\K UASHAWR FOBXDNY) DOGWERWY * +* HP IR/
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© KIGIWH Q. SUMGHMDODE LQMDARQ LY GRAH SHAMS VR SXUKH | HIH.DOH | RW\R W QU LFDQ® LGRBDH \XWBLCDELOW UHDMS UIXDRY  UHNXULP HOV RU
UIXUHWHGAWRKHR FHIBQFTP DM UHDAMGLQ RUP DIRY WHERP SIQ P D M DFHSUAXAKUA URP (RFDICDIG WM I RYHLCP HQVDVWH FRQIMKH DGYDRQ)
\WHURZ QRIP DM UHDMMG SRIAHY DV/Z HIDVYROIQEY SURKKUHIURP & XWRP HY WEN-KRTEHY DQG ! LDERDOIQMPANRYY 7 KH&RP SIQ IV UHEXBMRQRUBDGG DV
Z HODV IW EX\RP HIDQG RAHUMBN-KRTHJUHIMRQKLSY FRX@ EHDGYHYHD [P STRMGDVDUWAKXOR [P RY RAHAMQIV L DQ 10OWHWR P HARIP DQEIQIW
\WBLTELOW STIQVRUIRIY LFOQQ) \WRHUHDAG\R FIP DMAKOQIH L \WH&RP SDQ TV LP STRARQWHHQYLLRP HQAVRU 1L SXETE SUHARKUHIURP LQYHWRLY RU
SRIA JURKSV\R FKOQJHWH&RP SDQ VSRIFLHY , QWH I XMUH \WH&RP SDQ VHIRW\R P HHAW \XWEITELOMW STIQVRUJRDY RUR FRP SO Z W \KWEKTELOW
UHIDAG U XOMRQY/P D QYHWERP SDQ UARXUAHVRUP DRI HP HWDIRQINRQI URP RKHUP DAY/

7KH&RP SDQ. VIXWUHUHKOVZ LENKI | HJLL WA/ XQDEBIVR H | HARKHD P DQDI HIWIQM CDARCDCRSHDIRQYDQG RU( [ WRGHE2 SHDIRYY  ( 7236

7KH&RP SIQ VIQMCDIRIDO @KW OH\EMANR 896 P DUEDME SURFHEXY Z KLFK FOQDH HAVWKH&RP SO VRSHIDIRYY FRWN DQG&XWRP H( [ SHIHFH 7KH
&RP S KDV P DEH VI QU LFDQAIQYHR HWLQ | RO HTXLSP HQVDQG \WAKQRBI LHY DAFHMEIQ CULERW LQ RBHUVR [P SURYH \WH & XWRP HU( [ SHIHFH DG \R
DAMARYB Z LW IWILQSHRANRQ DG SURFHWMQ) GAMY KRZ HYHU WHERP SO LV QRATEGI\R SUHAFAKHLP SCAWVLL Q' \KDAYDURXV&%8 P HDKUROKHOAN R
&8 WARXUAHVZ GKD/HRQ&RP SDQ - UHYHHYDQGFRW HWWHIIQWH\KRWWMP ROKHEQ \MP

, QMODARTO OLQ) BXUL/\KWHERP SO \RP RAI\ FHIBQSURFHAHY D/KHDLSR WAYMURP HONVDQEHGIP DD Gl HHINQFHYEQIQM CDIRDOBFDARY/

Z W IASHWR TP RY REHAKMQIV FRP P RQ XVH WANHWNFRXQMY DG J DM DUWHDY SDAVHIIHUHQN  UHNXLUHP HOV LFOQAQ) KHDAK NP HOV' - GRADCRSHIDY)
UATXLLAP HON UM LQ) LY UDWIKPMUH DG PXEMUDOSUH HIHRHY & HWEQIQMODIRDOURAM/\HYHG B! \WHE&RP SO DUH DR \KEVRR \SHALLLE CLUAID WATXLSDIH

UATXLUHP HQIV DQG XQTXH FRQUKP HUBHKDYLRU 5 RXWM \SHRL LE HTXLSDI H UHNXLUHP HQIV DQG XQTXH FRQAKP HUBHKDYIRU WRIHKMHURULQAYIGOM PO L UAXURAWAH
&RP S VI Bf LHMN Z KHY VAKHXAQ DG URAMY DURIDWDQG FUZV I BITXUH WH &RP SDQ \R PRAI\ LW SRIAH/ RUSURFHAW/ DG UL 1P SCRAWH
&RP S VRSHDIREOSHIRP DFH FRAV DG &XWRP HU( [ SHIHEFH , QDGAWRY LQMCDIRDA OLQ) H SRH/WHERP SIQ R FHWEIQI RIHIQPXUHR. UMWAR
\KH H \WOAKH &RP SDQ. FKRRAV\R. RULY BTXUHG \R \WDQUPAIQ FXUHIAHY RMHUWDQ WHS 6 GRADU 7R \WH H \MAKH &RP SO VHHNV \R VHLYH DEAMRIX
LQMIDNRDOGHXDIRY LOKH | XMUH RUMR UHZHZ LW DARRUIMNY R VHYH FHYBEQ URARY IWP D EH UTXUHG VR REQ GHAHADY DAKRUM [URP \KH' 2 7 DQGRU
DSSIRDYI URP \WH) $$  DVZ HODVDQ DSSTFCEBH RHIQIRYHIP HWQMY

7KH&RP SI) VRSHDIRYIQQRYS 6 MUMARIRY/P D \KEWRMWHERP SIQ \RWHOZ VR \WRHMUMGRNR)/UDKHAKDD RUQDGAMRO\R 8 6 @V / [ZVIQ
\RP HIMUMGRNRQY QLI HUQMLI QU LFDQAASHAWI URP WRHLQWKHS QMG 6\BAMY DG \WHAH QLI HMAH/FOQ O HAAKH&RP SDQ VIELAW \R BTPAR FKDQIHYIQLW
BXMQHN DQG LW WKW RJCEQNV \R HIRFH WKW P D EH QLI HMH)MKDY Z RXG EH H SHAMG XQEHU8 6 @ZV ) XWHP RH HIRAP HAR @ZVIQ\RPH
IMUMVG RNRQY FDQ EH LGFRQUMMNDOG XCBUHAREE®! Z KLFK FDQ 0N HAAERK \WWH & RP SO0 VCELAW \R HY RUFH LW UL KW DQG R XQGHYSNH DR/ \KDAMEHDHYH/
DUH EHH LADOR IWBXMGHY $ VD UAXOWKHERP SO VRO \R JHHDM UYHXH DG IWH SHOAVIQQRQS 6 MUMGRIRY/P D GlIHJIURP Z KDAZ RXGB EH
H SHAMGL 8 6 @F VIRHOHSWHHRSHDIRY/ $ GRRXIK \WHERP SIQ - KDV SRIAHY DQG SURFHBXUAYLQ STFHWDAIUH GALI GHG\R SURP RIMFRP SIDQRHZ WK \KH
@Z VR WHMUMARIRY/IQZ KIFK IMRSHIDM/ DYIRDINRQE WH&RP SIQ V(P SR HY FRQURRLY RUDJHOV RURKHULQAIP HADUHY FRX@ GRGHKHBW RFPXU
$Q YIRDARQ RUDIHIHG RUSHRHYHS YIRDIR) HYHD UL SURKIEWG B\ \WH &RP SDQ V SRIAHY FRXS KDYH DQ DEYHYH HIHRARQ WH &RP S V UHEXIIRY
DQGRUWUHXOVR RSHDMRY/

Q WH &RP SIQ BHIDQ \HYIFH \R + [ 0L DWJUHFHYLQ) CBSUIRYDOIURP WH) $$ IRU( 7236 D BIXDRY UHNXUHP HOAR RSHIDM EHEHHD \WH 8 6
P D.QDQG DG WH + 7 D, VQBY 7KH&RP SO LV \XEMAAR DAAMRIDO RIRQ (72 36 \GHAILF BIXMAY DG SURHEXUIDUWHNXUP HON Z KIFK SUAHY!
RSHIDNRDODOG FRP SIDGAHUMWR\KHE RP SO IVBEXMQHN LFOQQ) FRIWDARADMG\KHBZ W
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Q \WH&RP SO0 DOCRXGRHS LW LQMINRQ VR HIMULQR LQMICH SDNGHIKLS DI UHP HOW | RUIQMODIRIDO @KW Z [\ STIQV\R BHILQVHIQY) DQG RSHDIY
IQMDQQ) |QIKWIQ) HEXOY Z 1\, FHDQEU 7KH&RP SDQ LV DOR CAIYHD SXYKQ) SDUGHIKLSV Z 1V RKHULQM CDMRCOFDUHY | RUWBQVSCHL IF DQG
MEQD@QIF \HYFH 7 KHH 1V QR DRXUDGRH \WDMKH &RP SDQ Z LADEH CEG! R \MFFHMX@® H HAXAM (W RDADLHY DG CRKUHYH W SUMRX® DOGRXGAHG
QM IDNRDOSDMGHIKLS JROY DG DOUHRGR\RP D DGHYHD O HAAKHERP SIQ VRSHIDIY UAXKW

7KH&RP SDQ IV SOQVMR GYHES ARP P HADOHDNRQWKLSVZ W DILIOHY1Q RWHISDIVR  WHZ RUGP D QRABURGKAH\WWH URXOV RUUHMUY W SHRW

7KH&RP ) UFAHQ® DQRXGAHG D G LQUWDAYH \R H SDOG LW QHE RN DQG GHYHBES VADADLE UHIMRQKLSV Z W D QP BHJR  CUCHY \MURKIK LQMICH
DIUHP HON DQG SRAMMDE RKHJIRP VR FRRSHIDIRY DG VKSSRW7 KHH UHIMRQKLSV LQYRYH I QI LFDQAFKDEBQIHY DQG UMWY LFOAQ) \KDAFRRSHIDIRY
DIUHP HQNVP D EHXEMANR RYRQ) UVIHZ. DG UHIHZ DOWHTXUAP HOWDQGP D QRAJHHIDM\KHH SHAMS | LADGADOWAKW 7KH&RP SO PD. EHG-BHGHY
RQ WHH RKHUFDWHY | RUMJQULFDQADSHAW R W GHEZRIN 1Q WH WILRQY/ LQ Z KIFK WH RSHIDM : KU1 WH &RP SDQ. H SHAW\R Z RIN FERHD Z LW \MHH
FOWHY \WH&RP SDQ Z LAGRAKDYH FRQARORYHUWHURSHIDARY/ RUBXMGHA P HKRGY 7R \KH H \WQARDAKH RSHDMRQ/R 0Q R \WHH FOUHY DUH QUXSWG
RYHUDQH \MIGHG SHIRG RUWHUDRNRQY KDYHD WL QU LFDQADGYHYHH | HANRQWH&RP SDQ VRSHIDARYY WHERP SDQ VUAKOWR RSHIDARQY FRXTS EHP DALIDTD
DOYHYHD O HAMG | \WH&RP SDQ v ARP P HADODUWDQIHP HQVZ WM DQ. R \KHH SDVGHY DH QRAP DIQEIGHG LW BXMQHN DG UAKAOVR RSHIDNRQY FRX@ EH
P DMUDI DOHIHD DI HRAMG

7KH&RP SDQ LVAXUH® \KEMRAR UHIXOWLY DANRQY DQG SHOGQ) MWDIRY DQG L MGIP HWSHDIY RUILGQH/Z HHR EH UHQGHHG DI DLOWWKH
&RP SO \KFK MGIP HOAVSHIDAWY RUILGHYFRX@ DGYHYHD Dl HAAKHERP SDQ. VRSHDMY) LHKWV

$ VAVPXWHGEHBZ XQG-U / HIDCBURAHHEQIV \WHERP SI) VAKEMANR UIX@RY CRIRQY/DQGSHIAQ) QMDIRY 5 HIDGBBWR P HIMAKHHOM DARQP DALY
DQGDQ SRMNIO XUMUH FDP VDI DQMKH&RP SO PD BHERK WP HARQKP 1Q) DG GMXSIWH R \WH &RP SDQ V RSHIMRQY DQG FDAH LI QULFDQAH SHOH
DG AYHYRQR P DEIHP HMADMWRIRY 6KRXT WH &RP SQ | LOWR SUHYDIOLQ \WHH RURKHUP DMWY \WH&RP SDQ P D EH | DFHG Z W LI QU LFDQAP RGHEY
P DIH/RUQUGRMHUHIH \WDNARXTS P DAMIDED DEYHYHD 0 HANAVEXMGHWDQG P LIKWP DMIDID 0 HANAVI LCDGADOFRQAMRQ DG RSHIDIY UAXOWDQG AR
FDOH U BXBIRDOKOP

&R QAN | HEH.DOWBAM DG GFDODZ VDG UHIXAWRQVP D P SRVH DEAMRCDOUHTXLLHP HOWDQG UMAMPIRQY RQ \WWH & RP SDQ WV RSHDIRYY ZKLFK
FRX@GLQRUHDHWHE&RP SDQ IVRSHDIQ) FRIV URKOVQ VHYMFHAMXSIRQY DQGLORHDHOM DARQ UM

$ LLOQHY DH\KEMPAR H \MLYHUH XD DQG GO DOUANXLUAP HQIVDAKHI HIHDO\WBM DQG GFOOBYHY\WDABTXLUH\KEWIQADCARP SIDGFHFRWDQG\WDAP D EH
LCFRQIMMZ 1\ HIFK RAH 7 KHRH@Y VARG O HAAKHERP SDQ IV UHIDMRQKLS Z WK IWZ RIN RUHDQG FDAHIWH SHOA/AR LGRBHDHZ WRXDQ CELAM \R SDW/
\KURKIK WHH FRWV | Q UHRHQAY HOLY \WH DLAXCH LQBAY - KDV SHIHFHG DQ LGRBDH LQ QA DARQ DAHMY \WHCSSTFDARQR \MBM DQG GF0OHP SE P HOMDY V
$ SSIFDIRQR \WIM DG GFDO0Y. VR \WH & RP SO IV RSHIDMRY/P D FRQ QAW W | HGHIDODY \2 - RUZ W WH@Z VR RKHUMBA DG GFODIRYHOP QN DQG
PD \YEMANKH&RP SDQ \R DEAWR DO HV DQG BAAMANRYY 0 RUHRYHJ CSSTFDARQ R \KHH WM DG GFDODY VP D UAKONQ RSHDMRDOGMXSIRY
IGRUDHG QMDNRY UM DQG GHIDMH HIHRAV RQ WH &RP SIQ IV FRIANYH EDUNQQ) DIWHP HQV $ GHYH QMDIRY LXKV 1Q DY R \KHH FDHY FRXG
DGYHYHD LP SCAWH&RP SO0 VRSHDARIO G LELOW DG UAKOMQWHLP SRIMRQR AP DIHVDQG LQHY Z KIFK FRXES SRV EHVLIQILFDQV

7KH&RP SDQ 1V U-BX\BANRQ DQG BLDQG FRX@ EH KDUP H3 Ll IWZ HHR H SHIHOAH LI QU LFDQAGH) DIYH SXEQAWY \WURXJK \RADOP HAD RURKHZ VH
IQFXAQ) Z W IHSHFARWHERP SDQ. VYRXQEUY RUP DQEDRY ( 6% IHDMGJIRDYDQGAVFRKH/

7TKH&RP S3Q RSHDM/1Q D SXETF ITAQ) LQGMY Z W MIQU LFBOAH SRUXUH W VRADOP HAD 1 HIDIWH SXETAW Z KHKHURUCRAMMINIHG FDQ \VSUHXG IDSIGD
\KURIK VRADOP HAD 7 KH&RP S0 v UBSXBINRQ RUBIDG DY Z HODY W & XWRP HJDRG RKHUMEN-KREHJUHDWRQWKLSY FRX@ EHDGYHYHD P STRMG DY D UHXY

R [PRY RMHKMQV L D) IDOUHRP HHAW( 6* SDQVRIJRDYRUDD P RAIFDARQARVKAK JRDY L &XWRP HUSHA-BWRQVR WH
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&RP S0 vV DOYHMMIQ) FIP SILIQV \SRQRIKLS DUDIHP HOV RUP DUHNY SIRIPV L &XWRP HUSHIAF-BWRQVR \WH &RP SDQ IV XVHR \RADOP HAD LY
&XVRP HUDQG REHMBN-KREHUSHA-BWRQVR WP HQVP DGHE! WH&RP SDQ IW( P SBR HAVDQGH HROAWHY DIHOV DQ LOBMY WDGHDXRADINRY/ RURKHU
MLGSOMY RU'Y SXECE SUAXKUHI URP LOYHWRLYRUSRIA JURKSVAR FKDQIHWHERP SDQ VSRIFLHY 6XAK WIAP HOVRULQUDAYHYZ W UASHAAR ( 6% P DALY
DH LRUDIQIO \XEVAMR KHIKMIHG \VAOAD (URP \WH SXEQF DG JRYH.GP HD DAKRIMEY DV Z HD DV RKHU SDMW/ OXH R WH UM R SRIMQNC
3JUHZ DKQ ~ LH WHSIRFHWR FROYH LQJ P MBDAQ LQRP DIRQRUP DNGQJ | DOHFDIP VWDARYHABIM SRMMDD] 6* BHH W & HMHQUHIXDRLY \KFK DV
\WH 6( & DQG YDURXY WM DJHIAHY DV Z HDDV GRYRYH.P HABDR.IDQ) DARYY DG RKHU SUYDM CRRY KDH |GG @7 KW XQGHU YOURXY \HRXUMKY DQG
FROMXP HUSIRMANR) O \/ DEBILQY \KDNFHIEQ( 6% \WEAMP HQV JRDY RUMBQELG/Z HHP IMPDAQ) |D0H RURKHZ VHG-AHBIYH $ GMIDYHD \WWH&RP S
FRX@ | DFH FUMAVP |URP FHBIQ 3 DOWV( 6%~ SOV | RUP DNQ) HOYLRGP HQBORUVRADORRP P LMY HOV RUSXKQ) . FHAIQ HOYLLREP HQBDRUNRADOLQMDAYH/
\KDADUH DEBIHG \R EH SRIWFDORUSRDU] LQ) 1Q QDMUH DQG FRXTS \KEMANKH &RP SDQ R SUHWKUA LQ WH P HAD RUWURXIK RKHUP HIQ/ Z KLEK FRX@S DGYHYHD
DI HAKH&RP SO0 IV UBXIMRY BXMQAW | LCDGADOSHIRIP OGFH P DINANFAHW DQGJURZ W 7KH&RP SIQ. DVDFRQAP HUICAQ) BXMQHW KDVI CFHG OGP D
| DPH LGRS QMDINRQ UMW [URP SUYDIM SO DG FRX@ | IFH BIXOAY VAXID [URP JRYHGP HMBDDXAKR MK RUSXECF UHIMRY/ FUMFNP XK DV
ER FRW RUGQHIDYH SXECAW AP SLQY 1URP \RADDP HAD DG RKHU&XWRP HUICAQ) P HDQV UHIDAG \R LW ( 6% HIRW 0 RUWRYHJ DQ DIBHG RDIPVR
JUHZ DKLQ) DIDQKARHERP ST RURKHYLQWHDYIDARQLQGAMY P D BOGWR GHI DAYHVHP HOARUSHAHBIROR \WH&RP ST IWELDQG ROHIGBMN 7R
\KHH \WAKDARH&RP SDQ LV XQEBI\R UAGRG WP HD DQG DSSURSUDMY \R GHIDYH SXECAW WHDMG\R IW( 6% HIRW \WH&RP SOQ IV UHBSXBNRQ DQG BIQG
FOQEHKDP HG ' P DIHVR WH&RP SDQ VRYH.DEU-SXBNRQ DQG BUDQG FRX@ KDYH D GHI DYHLP STRARQLW LGDGRDOUAXOV QG UATXLUH DEAMRDOUARXUAHY | R
\WH&RP SO \R UHEXCB LW U-BXBIRQ

7KH&RP SDQ IV EXMGQHW KDVEHHD DQG ARX@S LQ WWH [ XWUHEH QHIDIYHD DI HAMS DVD LRXOWR DAMRQVR DRAMMAKDUHKRTHY DQG VKFK DA
FRX@ DGYHIHD Dl HAMHWUDALE GLHRANRQ DQGEXMCQHN UIRXOWVR \WHERP SDQ

3XECFO \WDGHS FRP SDQHY DH LGRUDIQIO \MEVRMR FCP SLJQV B\ CRAMAMKDUHKRTHY DGYRDMY FRISRIDM CRIRQY \KFK D/ RSHIDMRIDD JRYHODGRH
P DI HP HQARUVRADOFKDQIHY | LCDGADDUAXNKAMUQIV LGRBDHG ERURZ LQIV \SHADOAYIGHIB/ WRAN WHSXURKDHY/ RUMDBY R DWVHIV RUHQIMH FRP SDQHV\R
\KLLG SO RUVR \KH AR AKDUHKRTHY WHP VHYHY 7 KH&RP SDQ. KDVEHHRDQGP D DICLQEH\XEMPAMR CRIRQY | URP . CRIVIMNKDUHRTHY RURKHY \KDP D
QRADDIQZ LK IWBXMGHN VADAILHY RUP D GRAEH LQ\WWH ERMQAMAVR DOR W 6KDHRTHY $ AIRQ/\IND B\ \WH 9ROLG DG P DA HP HQNIQHNGY) R
P DQEEQ FROXWKARYH HYI DI HP HOAZ W FHUBEQ 6 KDHKRTHY P D QRABH\XAFHM XOR SUAYHNKH RAPXUHFHR  \KDUHKREHDRY AP SCLIQVRURKDQIH/ KDY
DGYHYHD O HAAKHRDM LF QURIRQRUBXMCHN UAXOVR WHERP S

S5HERIEQ W CRIRY B CRMMMKDHKRTHY KDV BHD DG PO 1Q WH IXXMUH EH FRW® DQG WP HFRQXP Q) DG AYHW \WH DWRQIRQ R \WH 9RDLG
P DQIHP HQWMP  DQG ( P SR HVIURP \KH P DEIHP HOAR \WH &RP SOQ v RSHIDINRQY DG \WWH SR LW EXMGHW VADALHY ) XUHU CRARQVR  CRIM
\KDUHKRTHYP D FDAHI OFXDIR/LQWHE&RP SOQ IV WRAN SUFHEDHG RQWWP SR RUVGHRXOMYH P DUNANSHIA-BWRQY RURKHUI CRRYWDAGR GRAGHHADUO
UH GRMKH XQEHDLQ) | XQEP HQBY DG SIRGHFW R W BXMGHN $ PRMWWKDUHKRTEHU LQMDAYHY DG SHIFHYHS XQRHUBQMAY DV \R \WH &RP SDQ V 1 XMUH
AUAIRY VDAD\  RUGDGHIKLS FU-DAMG D/ DFRQHIHIHR \KAK [QWDAYH/P D EHH SRWGE \WH&RP S0 TV FRP SHIMRLY RUBAKONQ \WH GRWR - SRIMQINC
EXMGHW RSSRUMQY DQG P DNHIWP RUH AL LEXOWR DMEPADQG WABIQ LOYHXRLY &XWRP HY (P SR HHV TXOM LHG QUHRARY DQG R I LFHY DG BXMGQHY SDIVGHY
&KOQIH/\R WH&RP SIQ IV EXMQHN DV DUAKOR  RULQ UASRQHR \KDUHKRTHICAMMP P D QRABUIRGFH \WH DQMNASDAG HRQRP LIF BHHIWDQGP D KDWP W
UBXBANRQZ W &XWKRP HY ( P SR HV DQGRKHY Z LW UHDWMG DEYHYH HFRGRP LF FRQHMHIFHY $ OR \WHERP SO0 KDVIGRXUHG DQGP D LQWH I XMUHLGRXU
\LIQULFDQMVY SHOFVUHDMG \R DR IMAKDUHKREHUP DY LFOGQ) Z WWRAWIP WIMRQ GID0 H | HAVI RUILQDRDCOGYMRY | HVI RUSXETE HIDIRQDGM\RY
DGSH \ \RIFMBRQH SHOAY || LQAVIGOY Z W D\GHAL LF DIHJED DUH HBRMG RUDSSRQAG\R WHYROLG WP D DGYHYHD O HRAAKH &RP SO0 IV CEOW \R
HIHALYHD DQGWP HD [P SBP HOMVRDMILE SBOWRP [ LP (] HYDOH! RUBKDUHKRTHY ) XWHIP R L LQAYLGOY DHHBAMS RUCSSRQM\R\WHYROGZ KRGR
QRADJUH Z WK \KH &RP SDQ 1V VADADLE ST \WH CHAOW R \WH %R0 W I XQRIRQ HIHAYHD FRX@ EH DGYHYHD DHHARG $V D UAXKOVIRMMAKKDUHKRIEHU
FOP SOLIQVARXES DGYHYHD O HAAKHERP SDQ IVEXMGHY BAXOWVR RSHDIRYY | LGDGADOARQAMRY DQG\KDUHSUFH



7CERIR &

,QFRQQHAIRQZ WK D) CRMMAALP SLJQ WHERP S PD AKRRH\R LQWDM RUP D BHFRP HVKEMPAYR. QMDIRY Z KIFK FRX@S \HLYH Dv DI XUKHUGMALRNRD
\R\WHYROG P DEIHP HQADQG( P SR HAVDQGUHNXUHWHERP SDQ \R LGRXUMLI QU LFDQADGAMRDCFRAV

7KH&RP SDQ FDQURASUHARWDQG QR DAKUDGRHY FDQ EH JLYHD DV VR \WH FRQHDXHFHV R \WH VHBP HA\R  SURUCRAMMP RUWH RARRP HRUWP Q) R DQ)
P DY UHIAY \R\KHI RFJRQ) CRIRQVE! CRVMNKDUHRIEHY DQGIWUASRQA/AKHIR RAKH XA DMH | HAVRQIWBXMGHY QrXaW | LDERADCFREMR) RU
UAXOVR RSHDIRY/

7KH&RP SDQ V% @z VAEMIQDMVSHAL LF FRXUVDVWHH FOMYHIRXP 1 RURHIBLQ G DCORNRQY BHE HH WHE&RP SDQ. DQG WEKDUHKRTHY ZKIFK
FRX@ LCAHDH FRIW R BUQ) DFDIP QVARXUDIHFRDIP V RU@P MWHDHOW R \WH &RP SDQ v 6 KDUIHKRTGHY R BUQ) DFDIP [QDMAADORXP YHZHGER
\KHEKDUHKRTHY/DVP RH| DYRIDE®H I RUGVSXWY Z W \WH&RP SDQ. RUWH&RP SDQ VALHARLYY RITLFHY RURKHU( P S® H

7KH&RP SDQ V94 @ VSURVIGH \R\KH I XCBWW \MBHP WWGE. @7 \KDAXQBW\RHERP SDQ FROHQVLOZ UMY \R\KHVHBRMRQR DQDRMCDAYHIRXP \KH
8 QANG 6VBMY' [MUPARRAWRUWH 1 RIWHD' IMMPWR 7H DVRU UL VKFK FRXUADANY MUMVGRNRD \KH WM GUMEANFRXVAR DDV &RXQINV 7H DV Z LaD\R \KH

I XCBVAH \WOASHP WHG B CEBSTHERI QY. BHWHWREIDQGH FOMYHIRXP IRU D DR GHUIYDIYH DANRQ RUSIRAHHEQ) BRAIKWRQEHDD R WHE&RPSDQ  E
DR CANRQDAHWY DFDIP R BHIKR DIIGHDY GWRZHGE D) QUHRARU RITIFHJ RURKH( P SR FHR WH&RP SDQ \WRWH&RP S RUMWH&RP SQ v

6KOWKRTHY F DQ CAIRQDWHMWY DFDIP DIDQXMKH&RP SDQ RUDQ GUHARU RILFHU RURKHJ( P SR HHR WH&RP SO0 SXUXOQARDD SIRVIMROR \KH
&RP SO0 V5 HABAG & HWIFDMR ) RUP DNRQRUA @7 V D/HWHUP D EHIP HG-GIURP WP HVR\WP H RUWH7H DvV9eMGHW/2 WUIDQ] DIRY/&RGH DG G D)

CANRQDWHIYY DFDIP DIODOWWHERP S3Q RUBQ AUHARU RTLIFHJ RURKHY( P SR FHR WH&RP SO JRYHCHGE \WHLQMOQDCDH DY/ GRANCH

7KH&RP SO0 V%8 @¥ V DOR SURYIGH WDWXQBIW/ \KH &RP SDQ. FRQHQVLQ Z UMY \R \KH\HBRMRQ R D DIMDAYH IRXP  \KH | HEHDOGAMMPANRXUW R \KH
8 QWG6\BM/R $ P HIFDZ L@EH\WH\RBIDQGH FOMYHIRXP | RUWHUAROMROR D FRP STIQADKHMWY DFDXAHR  DRNRQ XQEHWH 6 HRXUMEY/$ AR
\KH2 6HRXUMIY/S PV 7 KH&RP SO CRIMY KRZ HYHU \KDAKHHLY XQRHMEEQI DV\R Z KHKHUD FRXWZ RX@ H RUPH\KLY SURYIMRQ DG WDNQYHARLY FDQCRAZ CLYH

FRP SDGRHZ W \KHI HEHDOHRXUAMAY/ QO /DG \RH KBV DG B XDIRQARHIKQEU6HAIRD R \KH6HRXUMY/S PARU-DMY/ FRPXUHOAUVG AR ROMBAMDQG
| HEH.DCFRXUWRYHUDIDVKWELRXI KVWR HI RUHDQ. GANV RUCCELOW FUHDMGEL \WHE HRXUMY/S PARWH LXBV DG U XOMRQ/\ARH QG

7KHIRXP VHPRANRQ SIRYMRQP D LGRHDHFRW\R BIQ) DFDIP  GVFRXUIDIHFDIP V. RUAP IMD 6 KDUHKRTEH SV CHOW \R BUQ) DFDIP IQDMGAHRDORXP WD/
\XRK 6 KDUHR@HUI LQBV | DYRIIE® I RUGVSXWWY Z DM\KH&RP SO RIMH&RP SIQ fVAUHRARY RIIFHY RURKHJ( P SR HH ZKIFK P D GQVARAJHXRK Q¥ KW

DIDQKWHERP SDQ. RUWHE&RP SDQ WVALHRRY RILFHY DOGRAH P SR HY/ $ GMCDAYHD LI DFRAWZ HHWR I LQG\KHIRXP VHPRIRQ SIRMMRQARQEIGHSLQ
\WHE&RP SDQ V98 @ VR EHLDSSTFCEGIRUXCHI RIFHEGILQDQDRNRY WH&RP SDQ . FRX@ LGRXUDGAMRDCFRAVDARADMG Z W UARLGQ) \KFK CRNRQLQRKH.
MUNGRNRY/

WP % 8 QUAROHG6MI &RP P HOV
1RH

WP & &\ BHIHRXUW

&\ EHFRXUW 5 MN O DQDIHP HOAWDQG 6WDWA\
5 BWN$ WHWP HOADQGO DQDIHP HQW

7TKHERP I LV LFUDIQI® GBHIGHMARQY WH XVH R FRP SBf \WKQRBU\  DOG W WP V R LXQ LW RSHIDIRQY DG \KSSRYWMW ADADLE REVIRRYHY 7 KHH
\WAKQRBILHVDQG M WP VIGFOCGH [P RY RKHY \WH&RP SIQ VZ HEAMDQG
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UAHYDIRQ N WP P RELG CBSTFDARY | IKWAMVSDRK DOG WING APV 1 QIKWMP XDRY AHAN LQ NRNY DURDWP DQMDIH SOQQQ) DG WHFRG
NHELQ) WPV \MBARP P XQFDINRY WPV [ QIKWSDIRQ) DQG VAKHXAQ) APV FBZ. \AKHXOQ) PV KXP DR UARXURHY \N WPV DG | LGDGADC
SOQQQ) P OQDIHP HQMDQGE CAFRXQIG) \X AP V $ GAURDD \WHERP SO P XWAHFRH.YH DG SURFHW FHAIQ FRQ LGHONDORUSHIRIDOLQ RUP DIRQ UHIDAG R LW
&XWRP HY DQG ( P SR HVWR XQ LW BXMCHY DQG WH &RP SIQ V RSHDIRQY GHBHIG XSRQ VHRXUH FRIBAIRY SURFHMQ) BMMRY DQG WP IWRQR \KFK
IQRP DIRY 7KHHRH WH SHURP DFH WHITHAOW DG VHRXAUW R WH &RP SO V \WKGRBI\  LQ UDXWKRMUH DG LQ RUP DINRQ \X WPV DUH FUMFDOWR \KH
&RP S0 VRSH DR/ DQGLQUDAYH/

7KH&RP SOQ KDV DQ HAMSUMHUMN P DQDIHP HWE (50 © SIRIUP VR LGHOMA  HYDOOM DQGP DRIH UMWY &\ EHYHRXUMY UMY DUH HYDOOAS DRQYMGH RKH.
RUMFDCEXMQHN UMW XQEHWH( 50 SURIUP \R DDJQR EHYHRXUMY HIRWZ W WH&RP SDQ VERDGHUBXMQHN IR DG REVIAMHY 7 KH&RP SO EHIHYHY
\KDALQADUDICY A EHYHRXUMY UMWV LQR LW (50 SURIUP | RAMY D SURDRAIYH DG KROE DESURTFK R A EHYHRXUMY Z KLFK KHSV \OIHIXOUS \WH &RP S0 IV
RSHDIRY/ | LCDGRDCFRQAWRY DG UHEXBINRQLQDQHYHUHYRVQ) \WU-DANDQBACSH

7KH&RP SIQ P OQEQVDR BHYHRXUMW SIIUP WDV GRUIGHGWRIGRIN SIRMAWURP GHMWUASRIG\R DG UHFRYHUIURP. R EHYHRXUMY WUHDV DQG UMWY
DOG SURMAVNKH FRQ LGHONIDW IQRIUMW DG DDMEOY R IWIQRP DIRQM WP V IGFOQQ) WHLQ RIP DNRQUMGQ) RQVKAK X WPV 7 KH 1 DIRDO, QUMMM
R 6\DQELG/ DG 7THKQRBI\ &\ EHYHRXUMY ) WP HZ RIN KHSV WH &RP SO LQRP W R EHYHRXUNWY DIHE DQG SURIMYH LW R EHYHRXUNY CRAYMEY 7 KH
&RP S0 \ENH/DUMN EDHG \WUHDALQ RUP HG DBSURTFK \R A EHYHRXUMY Z KUK EHILQVZ [\ WHLGHON FDARQ DG HYDODMRQR R BHYHRXUM UMWV RAKU-DMVKDY
FRX@ O HAWKH &RP SDQ 1V RSHIDARYY | LRV GIDORJBHIXDRY FRP SIDGFH  RUU-BXIINRY 2 GFH LGHQIVIHG R BHYHRXUMY UMNY DQG UHIDMMG P MIDNRQ
H1 RWDUH HYDODWG DQG SURIMY H3 EDVHG RQWHUSRMNOLP STRAVAINHIKRRG YHERAW DG YXQHIE QW FROUGHIQ) ERK TXDQIVIYH DQG TXDIVBAYH | DRRLY
5 LWN P MY DINRQ DA LY DUH GYHERSHE DQG LP SBP HIMG EDHE RQ WH \GHALE DMHR HIFK A EHYHRXUMY UMN RUWUHDA7 KHVH DMLY [GFOGH TP RY
RKHY \KH DSSOFDIRQ R A EHYHRXUMY SRIFAHY DG SURFHSXUAY [P SBP HOBIRQ R DGR LQADIYH \WAKQFDD DQG SK\ MFDDFRQARY DQG ( P SR HHWRQQY

HEFDMRY DG L7 DUHHW LQUWDAYH/ 7KH &RP SDQ IV A BHYHRXUW SIRIUP  DOR LGFOXGH/ D 6HRXUMW 2 SHDMRYY &HOMJ 362&°  WDAFRQGFAN RYRQ)
PRQWLQ) R GHE RV DQG W WP VI RUSRMMDOVLIQVR VKEARXY DRI 7 KH62 & 1V D AHAB HG | XGRNRQWDAP RQVRLY VHEXUMY DOLW\R LQWDAM\NDIH
YHULFDINRY DQG WP HADIRQ DAY $ GAWRDD WH &RP SDQ 1V A EHYHRXUMW SIRIUP SURVIGH P HKDQVWP V IRU( P SR HV R BBRWDQ XQAKDORU
SRMMXD P DIARXY AW \WH REVHYH 7KH &RP SO WAV NH - SHIRUP DORH LQAFDRY DG A EHYHRXUMW P HUFY \R HYDOOM \WH HILCR R W
A BHYHRXUMY FRQURY DQG SR ) XUKHU \WH&RP SDQ VA EHYHRXUNW SURIUP LV SHIRGFDIM U HGE IW&KIH ,QRPDIRQ2 IIIFHJ &,2 DQG&KH
,QRP DNRQBHXUW 2 [IFHU &,62 DQG \RIHKHUZ DMKHE, 2 \WH&RP SOQ 3 &\ EHYHRXUMY / HDGHY  DQG DOWMMG LODQH I RVWR P DQRIQ\WHSURIUP
DI DQGURSRQLYHHW/ DV AP WIGFH/HYRYH GHZ R EHYHRXUMW WUHDVHP HIH DG WHIXOWRQ/FKDQIH

» QAGHS HEROH

7KH&RP SDQ KDVDGHAFDMS R BHYHRXUM LAGHARSRQHWMP  UASRMEGI RUP DIILQ) DG ARRACDIY \WHERP SO VA BHYHRXUM LGAGHONHAGROH
HIRW 7K\V\MP FRIERDMFRHD Z W RKHILQMCDOMP \Dv'Z HODVZ 1\ H \MDOGICODGYMNRY FRP P XQEDNRQ\S-ADIMV DQGRAHUNA WINHKRTHY
DVISSURSUDM LQLGHOM L) SIRMAY) [P GHARMY  UASRUAQ) R DQGUFARYHIQ) [URP R EHYHRXUN LGAGHOV &\ BHYHRXUMY LGAGHV\WDAP HANHMEQ
\KUAKRTD/ CUH HADDAMG R \WH &\ EHYHRXUMY / HDGHY DQG RIRW | XQRMRDOWEP VRQ DQ DV GHHEHE EDUY | RAVKSSRYWIQE JXLAIGFH $ GAURDD \MVMP WA\
A BN LGAGHON R KHS LG\ DQG DDO] H\WHP 7KH &RP SDQ P OQEIQY D A EHYHRXUMW [GAGHAMHERQH SR W SUEDH | RUDQE UWEREG \R
A BHYHRXUMW LCAGHQV 7 KH LGAGHOARERQH STIQ LGFOGHY WBIQEDLS SURFHAAY | RUW-ERY DG HADDIY R BHYHRXUMW LGAGHV DY CSSURSUDM \R \HIRU
P DQIHP HYWKHS XAW&RP P IWH DG \WHYRDG $ GAMRID \WHERP SDQ FROGEN DABDIRGH R EHYHRXUM \BEGIRS H HIAVH RQ DQ DQQCOEDAY Z KHH
PHPEHYR DRRWIXGURIOMP HIDIHIQDVP XDAG R EHYHXUMN LGAGHNFHTUR 7 KLY SUHEDIHEHNH HIFMHLYIQMGHG R SURYIGH KDQB/ RQWIIQQ)
| ROVKH SDMFLSDQNVDQGKHSVRHERP SOQ. DWHW/IWR EHYHRXUM URVSRQVH STQ DQG LW SURFHAHY DQG FSCELOWAYIQDEAMMQ) R EHYHRXUMW KDV
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8 HR 7 KIUG3 DU

&\ BHYHRXUW 6HYFH3 URAGHY DQG 7KILG 3 DUV & RQXABQN 7KH&RP SDQ HYDIHYA EHYHRXUMY FRQXGBQN DAHXRY DQG RKHKLLE SDU/\R DAHW DG
HXOGRH LW R BHYHRXUMY SRR/ 7 KHH \KLLG SOMEY FROGPADIHAP HOV SHHADARD \WMANY)  DQG YXQHIELQW HYDODMRY/ \R KHS LG SRMNC
Z HINGHWHYDQG UHFRP P HJGLP SIRYHP HV $ GAMRIDID WHERP SIQ GYHIIH/DQP BHUR WLLEG SOV \RRY DQG\WAKQRBILHYDYSOVR - IWH | RIWAR HKDGFH
A BHYHRXUWY [XQRIRQY \KFK DV D P DEIHG VHRXUMY VHYLFH SURYIGHUAR DXIP HQAKH &RP SDQ vV GHAFDAG 62 & \WMP D HIGSRQAGHARNRY DG URSRQH
VWP | RUFRQIQRXVP RARUIGQ) GHMANRY DG UASRQH FDSCELOMAY DQG DVHRXUMNY LG RUP DIVRQ DG HYHAP D) HP HONROMRQVR DXARP DM U-DOWP HWMUHDY
GHARIRY LOHAMDIRY DQGSURIMY DIRQR KUK | LGHIW DBLW

2 YHOUIKWR 7KUWG 3DV 6HMFH 3URMGHY 7KH &RP S DOR XVHY WLLG SO VHYIFH SURVIGHY R \XSSRWW RSHIDNRYY DG PDR R W \WMRKCRBI\
LQWDRYH/ 7 KH &RP SO HYDOOMY \KULEG SDW VHVFH SIRYIGHY WP D R BHYHRXAUMY UMN SHYSHRARYH ZKIFK PD LQFOGH DQ DWHWP HOAR WDAVHAYFH
SRVIGHIV R BHYHRXUW SRWMUH DQG RUD UHRP P HIADIRQ R \VSHALLF P DM DNRQ LRIV ) RTRZ 1QJ DQ HYDODWRQ \WH &RP SDQ GHMUIP LCHY DG SURIMY H/
VHYIFH SIRVIGUJUMN BEDHG RQ SRMMNDOWUHDAIP STRADQG INHIKRRG DG VXA UMN GAMIP LCDINRQY GUYH \WH GYHOR GAH GQIHAH DG RYRCQI FRP SIDHH
P RQWUIQY UHTXUHG I RUHERK VHIYIFHSURVIGHU

5 MWVIURP 0 DMUDO&\ EHIHXUW 7 KUHDW

$VR \WHOMR WY BERWAHERP SDQ KDVQRAGHRIVIHE DY R EHYHRXUMY \KUDV\KDAKDYH P DAUDED 0| HAKS RUDH UDREIED O\HY \R KDYHDP DAMIDC
HIHWRQWHARP SIQ VEXMQHW DM\  IAXOVR RSHIDNRY/ RUILQDGADOFRQAWRY $ GRRXIK \WH&RP SDQ KDV QR SHIHIFHG R BHYHRXUW LGAGHQNV KDY
DHLQBYIGOD RUIQWHDIJWIDM P DMIDO \WH&RP SIQ - DQG IWVHYLFH SURYIGHY KDYHH SHIHGAHG R EHUDMIRNV LQ \WH SDIVZ KIFK WH&RP SO EHIHYHY
KDYHWXV DUEHHQP MIDMG B SUYHOBIYH GHARRYH DQG UASRQLYHP HDXUBY SWQSDFH ) RUDGHBIGG GVRXWRQR WHERP SDQ VA EHYHRXUM UHIDAMG
UMWY \FHE WP $ 510N) DRRY? |, QRIP DIRQ7HKQRRI\ &\ EHYHRXUMW DQG' DIB3UYCR 50V

&\ EHOHRXUW * RYHLQDQAH

UROUG 2 YHMIKW

7 KHYROG LV BRSRME®! | RURYHYHHQ) P DRI HP HQAV DAVHAWP HOVR P DNRUUMNY | CHQ) WH&RP SO DG 1 RUUAYLEZ 1Q) RSWRQV VR P M DM \XFK UMV 7 KH
ROV RYTHMIKWR P IVU UMY LQFOAQ) R BHYHRXUW UMY RFPXAY DAERK \KH [ X@%RDG GYHODG DAMKH 9FR0G FRP P IWH GYHOWURAIK \WH $ XAV
&RP P \WH

7KHYROUG 7KHE&KIH ([ HHMWH 2 [1LIFHU \WH &KIH 2 SHIDMY 2 11LIFHJ \WH&KIH ) LQOGADO2 | LFHU P HP EHY R \HQRUP DD HP HQVDQG RMHUSHYRQGHODQG
DOYMRY DVUHDHMGE. WHYRDG BERWRQ\WHERP SDQ VI LADGADO RSHDNY DG FRP P HADOWDADLHY DvZ HODVP DNRUUHIMAG UMY Z KIFK P D LGFOGH
A BHYHRXUNWY UMY DABIXOU® \FKHEXGBGE P HAMIVR \WHY%ROEG YDHS RQ\WWHH BERW \WHIROG P D HNHNRIBZ XS LQRIP DNRQ DQG SUAHBNR)/ R
DEGAWDQ \SHAILF FRIAH.OQY DQG WHRP P HBDIRYY $ CAMRIDD \KH$ XAW&RP P [WhH KDV RSSRIMQMWY \R UBRWHI XD \IR \WH HNH 9R0UG DQG BHYHE
Z W\KHYROGDQ P DNUMKHAKDADIVH DAKHARP P MKHOYHD Z KIFK P D LGROGHR BHYHRXUMY UMY

7KH $XAWERPPIWH 7KH $ XAW&RP P IWkH UMEZ V Z W P DQIHP HWKH &RP SIQ IV WRKQRRI\  DQG R BHYHPXUW WP HZ RW SRIAHY SIRIUPYV
RSSRUMQWHY DQG UM SUR LBIDV GHHEHG DAW B XD \FKHXGGP HAMIV 7KH&RP SDQ 1V&,2 &,62 P HPEHYR \WHR BHYHRXUW WP RURKHUDGMRY
DV UG B \WHS$ XAWERP P IWkH UHERWIDXOW® RQ WH &RP SO IV WAKGRR)\  CDID SIRMANRD DG A EHYHRXUMY \DADLHY DQG UMWY &\ EHYHRXUMY
RSPV DUH SUAHAG \R \WH$ XAW&RP P WH RQ D TXOWM® EDMY DQG JHHDM KIKQKADY MJIQI LFDQAR EHYHRXUM LGAGHONV \WWH R EHU\KU-DADIQBASH
A BYHRXUNWY SIRIUP HKDGRHP HQV A EHYHRXUMY UMY DQG UHIDMG P MDARQ CRIYMWY DQG D0 RAHJUHBYDQAR EHYHRXUMY \RSLFY 0 DRIHP HAEHDHYHY
\KDARLY UHIX@UFDCHIFHR USRI KHSV\R SURYLGH \WHS XAV&RP P IWHHZ [\ DQLQ RWP HG XQEHWBNEQ) R WHE&RP SDQ VG @P LF A BHYHRXUMW SIRIUP
DOGWUHDANDIQBFTEH $ VQHHEHG \WHS XAVERP P MKHUAYLEZ VZ WK
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P DEDIHP HQAKH &RP SR IV EXMGHW FRQIMXAW DG GVDAMJUHFRYHY SOV DQG FOSCELMMY DQG \WH HIHAWHHV R \WH &RP SQ IV HFDIMRQ SURAHBXUAY
YDHG RQ \WHH P DEIHP HQMBBRW \KH $ XAWERP P IWkH P D BN RTBZ. XS LQRWP DNRQ DG SUHHBMRY/ \R DEGHW D) \SHALLF FRFHOY DG
UHFRP P HOEDIRYY , QDEAMRO\R LY B XOUBERMG) R BHYHRXUMY UMWRAKUDVP D DOR EHHADIMG RQDQDY GHHEHG EDIVAR WHS XAVERP P LWkH

0 DQIHP HOAVS RBA

7KH&RP S KDV D GHAFDAG R EHYHRXUMY RUDQ] DIRQ Z LWLQ W \WKQRBI\ - G-EDMR HOKDATRAXAHY RQ FXUHADQG HP HILQY R BHYHRXUMY P DWLY 7 KH
&RP SO0 VA BHYHRXULY IXAMRQ LV GG B\ WH&RP S 1V&,62 ZKR UBRW\R WHERP SIQ IV &,2  7KH &\ BHYHRXUMY / HOGHY DuH CRAYHD LOYROHG 1Q
DAHMQ) DG POILQ) R EHYHRXUY UMY 7KH DU UAGRQUE®! |RU LP SBP HOMY R BHYHRXUW SRIAHY SIRIUPV SIRHGAUW DG WDMILHY 7KH

UASRQUELONY DG UHBYDRAN SHIHFHR HIRK R WH&\ BHYHRXAUWY/ HDEHY DUH QUG EHBZ

$ 7KH&,2 SIRMGY GDGIKLS |RUWH &RP SIQ IV WAKGRE)\  GHBDWW HQV7KH &, 2 KROY DQ XQGHIWIBOM GHIUH [ URP &RCHIDDGG KDV VHYHG 1Q
YOURXVURBVLQLQ RP DARQWKGRBI\ [RURYH)  \ HOW LGFOQAQ) 9 IFH3UMGHWVGHIRU LHARUO DO HJDQG & RQKAEQN

T 7KH&,62 LVUASRMED I RUGDAQ) \WHE&RP SDQ VA EHYHRXUM VADAD\ DG G0 HAZ KIB HQKUQY \WH SURMANRQ R GDID DG DAVHN CRURW \KH
&RP S VI CAOMY DLSRW DOG DUWRIWT KHE&, 62 KDV VHLYHG LQ YOURXY URBVIQ R BHYHRXUNW IRURYHU  \ HIY 7KH&, 62 HOWHS DYOFKHRUR
YHMQHNS P LQVDIRDLQ O DDIHP HONQRUP DIRQ 6\ VWP VIURP 7KH8 QYHMW R 2 NIKRP D DQG KRTY D &HWLHG , QRIP DARQ 6\ AP \/ 6 HRXUMY
3UR HMRDOFHWIFDIRY 7KH &,62 DOR SOMASDM/ LQ WH$ YIDRY , QRIP DIRQ 6KDUQ) DQG $ (DOMY & HIMJYERDSG DQG LV \WH 9 LFH &KDUR WH
&\ EHYHRXUMY & RXGRCDVS LLQH/| RUS P HIFD

7KH&RP SDQ VA EHYHRXUM G-B0MW HOAVFRP SUMAGR WEP VWD DJHIQDWIIHR A EHYARXUMY DRV \KFK D/AWUDNQMIDIHFH LGAGHONAEROH
XU RSHIDARYY YXTH.IELOW P ORI HP HQAMUMN DQG FRP STOGAH DG VHRXUMY HILGHHIQ) 7 KHH\MP V FROGAEWXQHIELON P DRI HP HOADQG SHHADIRQ
WAL RIGOM\ FOWI\  SURIMYH UHP HADM DQGP MIDMYXTHIEQMNY / HIGHYIURP HIFK WP UHIX@® P HHAZ LK WH&\ EHYHPXUMY / HDGHY\R SURVIGH
YIMELDNV R UHBYDQAMKHY DQG VHHN DI QP HAZ LW DA\ - $ V QRIS CERYH XQEH® , GAGH HERQH™ WH&RP SR VA EHYHRXUMNY LGAGHOARSROH SDQ
LGFOGH/ WBIQEDLG SURFHWHY | RUW-ERW) DG HADDIY A EHYHRXUM LGAGHOV DY DESURSUDM \R \HIRUP DD HP HQMKHS XAW&RP P IWkH DQG \WH 9RDLG
&\ BHYHRXUMY LGRGHQMKDAP HANFHISEQ\KUAKRTY DUHHFDIMG R WH&\ BHYHRXUMY /. HIGHYDQG RRW | XQRIRDOMP VRQDQDY GHHEHE EDUYI RAKSSRVDIQG
IXAH 7KH &RP SDQ IV LGAGHMMSROH WP DOR FRRAMM DV HEG ZIW H WDOGIDODGMNRY FRP P XQFDIRQ \GHAODW DG RAHU NH
WINHRTHY
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, WP 3URSHIW
$LADW
6 RXAKZ HANRSHIDMS DVRICR YRHQ DIRODW/R " HRP BU RZKK DB ZHHXQHIRSHDMY DGI LFHEDH LWSHARYHD 7KH
| RGBZ 1Q) \BEBIGARYY 1Q RUP DARQRQWH QUVADWVR ' HHP B
$YHDIH
$JIH 1XPEHUR 1XPEHJ 1XPEHJ
7\ SH 6HDWV <W $ULRADW 2ZCH5 / HDHG D

7TRIY

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

, QVHARQG TXOUMUDQG | R TXDUMU WH&RP SO0 HQMHG LQR \XSSBP HQUODI P HQVZ W YRHQ) UHDIY \R IWFRQMPMIORGUERRNIRU DG

DUADW 7 KHH DIWHP HQV SURYLCGH |G LEOWV 1Q \KSSRWR \WH &RP SDQ V JURZ W ST DQG | GHAP RAHG] DIRY 7KH GHIYHY  VAKHX®! EHBZ. UH BFW
FRERXDCFRP P W HQIV DEKRXIK \KHP Q) R | XWUH GHIYHUHY FRXG EHDH HAMG B DY SRMNIORUSUIRRQIHG GHIY VIQ\WH P DX CRMUQY SURFHWRUZ W
WH  FHWIFDIRD 7KH &RP D) UABIQY \LIQU LFDQAIBf LELOW \R P DEIH IW I GHAM] H LGFOQQ) RSSRIMQMWY \R CAFHBLDM | GHAP RGH.GQ] DIRQ HIRW LI

JURZ \K RSSRMQ\W/GR GRAP DMIDT H

$VR ' HHPBEU WH&RP SDQ KOG WP GHIVHIHNDGRIWRYIRU 06 DURDVIVIRGRZ V
7 KHYRHQ &RP SDQ

) WP 2 WeHW ) WP 2 W3HWV RJ 2 SWRQV 7REO
2

2

D E

D 7KHGHIYHY WP L) IRMH  LVG-BHIE-RARQWH) HEHIDGS YIDNRQS GP IQVIDNRY ) $$  LWKLQ) UHTXULHG FHWYLFDINRQY DG CESURYDR 9RHQ) DQGWHARP S 7KH
)$$ Z LOXTP DMY GHMP LGHWHWP LQJ R WH - AHWIFDARQDOGHQY LORVAYIFH DOG\WHERP SOQ \KHIH RUIHRI | HY QR DAKUDGFVAKDARXUHAAKEP DIRQYDQGMP HIGH/
DHARWFAW

E 7KH&RP S KDVI Bf LE.MN\R GAMIQDMI P REHYRURSIRYDY VRU  V XSRQZ UMD DGYDFHQRIVLFDNRQ Dy MBAGLOWHFRQMFW

F 7KH&RP S) KVIFOGGWHUPOQQ R W FROMPMBVKEHIMHIGOWADW VDGV ZMQIW  FROMPXICFRP P LW HQV $ VO/RHQ)
FRMXHAR P S XS SIRGAIRODGZ RV FHWA WH  WHERP SQ. LVAXUH® XMQ) DSDQRQ) DAXP SWROR DUADVEHDYHIHVIQ 7KH  FROMAMD
GHEQVDVIRBZ V
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7 KHYRHQ) &RP SDQ
) ILP 2 UG ) P 2 UGHY/ 7REO

&RIAMO HIYHIHY/
SRQUPMID HIYHIH/
&RP EGHG&ROMPXDOYRED

* URXQG) DAMARYDQG 6HMAHY

6RAKZ HANHWHBDH/ RUSD VD XVDIH | HH I RUMIP LGDOSDWHIHUVHIYLEH | CROMY DAHIFK R \WH DLERW IVMXHYHY \R Z KLFK YDURXY GDHKRTE [P SURVHP HOV
KDYHEHHQP DEH 7KH&RP SIQ. GDH/\WH@IQG DG RIMUKEMIWVRODEQ WP EDAVI RUWDURD W DQMDGHAHIMY GFDAGDA DEDV/ RYH) HTS + RARQ
+RER 3KRHQ[ 6N +DERJ &KIFJR 0 LZ D + DN LHT - CANVRQ $ \BQI , QMODIRIDOS LLERW!' HIYHU , QMEDAREOS LLSRW DG 2 UDQER , QMODIRIC
$ LLSRWDQG IWP QAR SRUIDMKHIGHOWMY EX@Q) DOR GFDMSQGHIU' DEDV/ RYH) IHB 7KH&RP SDQ - DOR GDAY/DZ DHRXVH DG HILGH 0L CAON 1Q
$\@OW 7KHE&RP SIQ KDVEHIXQFRQMKAIRQRQDGH. DILRDNWP DQMIGRHI CAAOW H SHRAMG\R EHFRP SBIMGLO D/ZOOP RH:  DKIQI\RQ, QMIDIRIXL
$LLERW,Q \WH&RP SO FRP SBIMG DP XG\ HU P LAIRQ SURWRNVZ KIFK GHILD CRXEBG\WHM HR \WH&RP SDQ 1 P DLQMDGRH KD DUDABKRHY]
6N + DERJ7KH VIXOUHI RRW SOQURQDGE-G\WUHHGHZ DUURITIED, VAR WHI CRLOW

7KH&RP ) RZ Q/\W R DEAWRDOKHIGTXOWMY EXLARQIV GRADMS CFURW \WH VWHATURP \WH &RP SDQ VP DQ KHIGDOWMY EX@Q) RQ MG RZ GHGR \KH
GRS IFOAQ) L DQHHI HIIAHWP RHQEX@Q) FIIBG7236 Z KK KRAHY FHIBQ RSHDMRDODNG WIQQ) | XQRIRYY LFOAQ) \WHE&RP S V

KRXURSHIDMRQ/DQG L WH: IQIV&RP SB] FARQUIMIMY R D/ HIGHIKLS ( GADNRQDQGS WA ' HYHBSP HQAR/ ($' ° &HRMU KRAMQ) WHERP SIQ V
WRHQ | QIKWIP XDRYDQGFOWMRRP \SCFHIRBIRMIQQ  DQDEAMWRICR | IFHEX@Q) DOGDSONG) JOIH

7KH&RP SDQ KDV ARP P [\ HQV DARADAG Z [\ YDURXY DULSRWIP SURVHP HIABURWAWV LFOGQ) ARONMKANRY DM RARQ + REE. , QMEDIRIDOS LLSRW7 KLV
SIRWPNLGFOGHY WH FROAMKAMRQ R Q7 | CAMMNY DQG WH UHEX@IQ) RUP RGHQ] DIRQ R H MY | CAMMY & ROXKANRY RQ \WH SURUAAKDY BHIXQ DQG WH
&RP S H SHAW AROIKANRD \R EH ARP SBIAG LQ Q$SUO  WHERP SIQ H HRXMG D JURXQG BDH DIWHP HWZ W / RV$ QIHBY: RGBS LLERW
3/$: $° DNV R/$ QHDV, QMIDIRDOS LLSRW/ $:  ZKIFK SIRIGH \WH &RP SO0 WH WKWIR FRQAKAAD  JDM FRIFRUIH &RIFRUH  DOVRHQMR
7THPIQD 7KH&RP S H SHAW\R P OQIHWH GALIQ GHYHBSP QM LQDGAQ)  FROAKANRY DG FRP P IWRQQ) R \WH SURWRWDQG H SHAW\R FRP P HFH
FROMANRDL)  Z 1AW FRONUKANRQ\R EHFRP SBIMGLO SURIR FRP P HFHP HQAR FRQAKAURY / $: $ DQGWHERP SIQ Z LAOQHHGWR DI WHRQVARSH
DQGEXGIHADQGKDYHILADGAQY [QSTFH $ GAMRDOQRP DRQUHIDEQ) \WHHSRWANLYSIRVIGGIQL RM  \R\WH& RQRICDMS) LQDADCB\BM HONV

7TKH&RP SR SHIRP VVEWRRQMD DOAH P DQMIDAH RQ W DLRIDBIG SIRGHY JURXQG XSSRWWHYFHY DAP RWR \WH DULSRW IWWHYHY + RZ HYHJ WH

&RP S KDV DUDQIHP HQWV Z W FHEQ DURIDWP DQMIGRH SURYIGHY | RUP DNRU FRP SRHQAIQSHRANRYY DG UHBOLY | RULW QWP HY DQG HILGHY Z KUK
ARP SUMVHWKHP DNMRUMW R \WH&RP SDQ VDQROCOUAD WP DQMDFHFRW

,\WP / HIDCB LRAHHAQIV

2Q-XH \WH8 6 ' HEDWWHAR -XM¥H 3' 2-" IMMHG D&IVIO, QMBXMDIH' HP DG 3&," © WRWHE&RP S 7KHE&," VRXIKWQRP DIRQ DG
GPP HQV CERXAWKH & RP SO0 v FOECAW TURP - DX WWH@OMR WHE,"  LFXAQ SXEDF WP HOW DG FRP P XQFDARQY Z WK \KLLG SDINAY CEHRXV
FEECHW |, Q-XCH
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WHE&RP SDQ DOR UHFHYHS D GWHUIURP \KH & RQGHAIFXVS WRCH * HHIDOUWHNXHWY LG RIP DINRQ CERXWFDSCAW 7KH&RP SIQ LV FRRSHIDIY |X@ Z W \KH
'2-&," DOGWHWEMLONAW

) XU RQ -XO D FRP STIQAZ DV [ LG LQ \KH 8 QWG 6\BIAY ' LMMPVE R RUWH 6RANHD' IMIPAR 1 HZ <RIN RQ BHKDD R SXBYH FIWHY/ R
FRQXP HY DEBILQ) ARIXMRQ [P RQY) WH &RP SR $ P HIFDQS$ LLOGH/ ' HIW'S$ LU/ LW/ DG 8 QUMG $ LLAQH/ VR @P IMADSCAW DQG P DQEQ KLIKHJI DB 1Q
YIRDIRQR 6HRAMRD R WHBKHIP DQ$ FABLGAHWHY DQ®P EHUR P LOUFDW CRNRQFRP STIQNZ HIHI LBGLOWHS QAMG BTN/ RS RAW| RUKHE HOADC
" IMMAWR &DIRAD WH1 RWHO' IMUPAR &DIRGD WH' IMMAWR &ROP LD \WHO LG3BI' IMMRAR ) GUCD WHERXKH.D' IMURAR ) GUCD WH1 RUKH.O
" IMMAAR * HRUID WH1 RWHO' IMMRAR | @CRY \WHERAKHD' [MUPANR |, QADCD WH( DIMD' IMURAR / RAMDD \KH' IMUAAR 0 LQCHRD WH' IMMFVR
1H -HYH \WH( DIMQ' [MUPNR 1 HZ <RIN WHERXKHD' IMMAAR 1 HZ <RIN \WWHO LG3BI' [MUPANR 1 RW &DRID \WH' [MURAR 2 NOKRP D \KH ( DM
" IMMPAR 3HIQX ODQD WH1 RWHO' IMMPAR 7H DV \WH' IMUMPAR 9 HIP ROAVDQG\WH( DIMEQ' IMUFWR © VARQUQ 2 Q2 RREH \WH- XQFADCBOGHC
RQO XAV [MUFW [WDIRQ AHQADT] HG \KH FDV VR \KH 8 QWG 6\ ' LMV RXWIQ \WH' [WMPAR &ROP D 2 Q0 DK \WH STIQM V[ LBG D
&RQRICDMG$ P HIGHG & RP STIQNQWWH FRQRTEDAS FDH/ DIBILQ) WDNKH GH HIEDQV FRQSLLIHG R BKMPWFDSCAW | URP R SURHQV7 KH SDIQIIVAHN
\R B \WHUFDIP VRQEHKDD R DFDWR SHYIRQ/Z KR SXUKDHG WANHV | RUGRP AN CLACHWDYHORQ WH GH HIEDQWV DL/ 1 URP -XO R SUHQA
7KH VHN WHEGIEP DIH/ IQXGRAWHUHIH DG DMRCH V I1HVOQGH SHOHY/ 2Q0 D \KH GH HXEQV P RYHG\R G\ LW/ \WH &RQRIADMGS P HGHG
&RP STIQNZ KIFK \WH& RAWGHIHGRO2 RREHU 2Q HHPEU WH&RP SO UHDFKHG DD UHHP HOAR \HMBIKHHFDVHY Z W DSURSRVHG FDW/
R DOSHIRQY/Z KR SXUKDHS GRP HMFE DLACHWIQSRUBMRQVHYLIFH/ IR -XO \RWHE@MR WH\HMBP HOV7 KH&RP SIQ DHGWRSD PLARY
DOG\R SURYLGH FHYBIQ FRRSHIDIRQ Z LW \KH SDIQM VDVAHVRIN LOWH\VAMBP HOADI UHHP HOAG | WUIGRIFHZ DV SURYLGHG\R \KH SURSRVHG VHMBP HWFDW DG WH
&RXWAKHIS D | ULGHW KHUIQ) WH & RANMKHG DQ REHJIWDQIY |LDODSSIRYDOR \WH VHMBP HOARQ 0 D) 2Q-XH FHABQ REMARLY | LBG
QRIAHVR D5SHIOR \WHS QAMG 6\BIM &RXWR $ SSHOWIRUWH' IMMEWR &ROP ELD&LUXWZ KIFK WH&RXWAENP LWHG RQ-XO IRUOANR MUMVARRY
EHFDAH WH QUMPAFRAW RBHUDSSIRVIQ) WH \HIWBP HQWV Z D/ GRAD | LGDOCSSHIDE®! REGHU 7KH FDH LV FRMAQ) D/ R \KH WP 0QQ) GH HIEQW 7KH
&RP S} GHQH/DODMIDIRY/R Z RIRQY

2 Q-DRAMY DFRP STIQADIBILQ) DYIRIMRQR \KH I H3HIDO8 QIRWP HE6HYFHY( P SR P HQADQG5 H-P ST P HB LIKWS PWE8 6( 55" DUGVHN.GQ)
DFHWIFDARQ D/ D FDW CRIRQZ D/ LOG IDQWKHERP SDQ LQWHS QUG G\ LMMPNE RAWRUWH1 RWHED' IMUPAR &DIIRED 7 KHFRP SIIQADEBIH/
\WDAWKHERP SI) YIRDMAFAIRY)  E R 86(55% BHFDOHIWERY QRABRYIGHSOG \KRWMP PLOMY GD/H LH DPLOMY GDYHR @ VRUIZHJ
EXWERH SURYLCH SOIG MUY GAN GDYH EHIHDYHP HQABDYH DQGMEN GDYH Z KLIFK WH STIQNYI DIBIH/DUH ARP SDUEG! |RP VR GDHXQEUS 6( 55$ DG LW
LP SBP HOMY WHIXDWNRYY 7KH FRP STIQAVHNY GHFODRY DG LOMGRANYHUHIH - GCP DIHY @IXICDAG AP DIHY LQMIAXVDQE DNRCH M [HY H SHWHY DG
QUDIRQFRWV 2 Q) HEDXY \KH & RX UDQMG \WH STLQM /P RIRQ I RUFDW FHMWLFDARQ DG MKHSE DQ R GHURHMWA LQJ DFDWARP SIMGR XU
RUIRP HJ( P SR H/Z KR GUQ) \KHUHP SR P HQAZ L\ \WH&RP SO DADQ WP HIURP 2 RREH WURAIK \WHADMR MGIP HQAQ WY CAMRQ KDYH
\BNHQ\KRYYMP P IO BDYHDQGZ HH\KEWMANR DFRANHEDIDQQ) DIWHP HAVH A-BWRU( P SR HA/\XEMRAR \WH7 UDQSRW RIHYS QRQ/ RADD
DIUHP HUWRYHIQ) P HARIRBILMV 2 Q- DY KH & RXOA UDQMG \WH SO \ABXODAG UHTXHWAR YOFDM \KH\WDOGDMD/WH' - HSOWY HQAR ' HHQH
KDG QRAY HABURGFHG WH FDW P HP EHWTP LOMY SD DG VHYLFH UHFRUBY SXOXOQAR \WH & RP SO0 vV \WLLG SOV \KESRHD 2 Q$ XIXW \KH &R
HOMUHG DQRGHAXDA | HARYHD Bk HS\WHORNRQ H A-SWRUDIWURQVR \WHWKLLG SOV \KESRHID XQICTH\MAH 1 LOK & LUPXWANKHG LWRSGRQLQWHP DAFUR
&MNRQY $ MADS ILIGH/ , @ DG+ RUJ R, QGANH/ ,F  DQCSSHIOURP DQRGHUE \WHS QANMGEVBMY/ V& RAWRUMKH( DAME' IMMAWR : DKIQIRQ
JUIQNY \XP P O MGIP HRALQ GH HIEDQM | DYRURQ \KEWEQMID \WH \LP H FDIP VV DAMKH LQ KLY CRNRY 7 KH 1 QK &LUPAMKHS LW REHJLQ &DINWRQ RQ
) HEO@W UYHMQ) WHGMUMPAARXAA JUDOAR \XP P [ MGIP HOADQE WP DOAQ) WHETUNWRQFDHWR WH' - LKMFA R LW LOXRKRNRQY/ VR FRQUGHU
WH3SD GAUQY GDYH IMKHLQWH I LLIXNQXBIFH 7 KH&RP SDQ KDV UFHYHGWHP LOMY SD DG \HYIFHUFR B/ 2 Q2 AREHU WH&RP SO 11BGD
P RIRQ\R G-FHWA \KHFDW 7 KHP RIRQLYI X@ EUH H3DQG DKHIUQ) RQ\WHP RIRQLY \HWRU) HEXDY 7 KH&RXWWKDV\HADWIDOGDMR 6HSWP BHU

7KH&RP SI) GHIHYDODIBIDIRY/R Z URYGRQ)  EHIHYHY\WH STIQIV V SRUMRQY DUH Z KR HIM/DGE LOMIBY\R YLIRIRA® GH HIG IWHD QDT
SRV
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2Q-XH D GHUYDIYH CRIRQ | RUBHIK R 1LGADY GV Z DVILBG LOWHS QMG 6\ IMMPME RXUWRUWH 1 RIWHD' IMMPAR 7H DV QP LQ) \KH
PHPEHYR WH&ERP SIQ VUROGR ' IWHARY WH29RDG DV GH HIEDQN DQG\WH &RP SO DV D QRP LQDOCH HIEDQWWKH?' HIYDIYHS FARG 7 KH SOIQWI
DIBIHY XQSHALLHG @P DIH R &RP SO0 IV BEXIMRY JRREZ LAD DQG WIAQ) 1Q WH FRP P XQW D/ Z HIDDY @P DIH IURP H SRWUH R AYLODQG WHIXDRY
QCEON DQG GHHH RV $ FFREQ) R WH OF \MWWHH GP DIHY DUMH 1 URP \WH &RP SQ IV DEBIHG | LOUH\R FRP SO Z LW\ HIV DG WHFRG P DQMDFH
U XDWRQY DG | DOH WIAP HQV 1Q SXECF 1LOQIV BIDAQ) \KWH &RP SO IV VO HV SR/ 7KH SOIQNI DEBIHY \WH 9ROG 1Q WH DEVHIFH R JRRG IO\
H KIELMG UHANBW QWHIOG | RUIW GAMY/ R RHMIKW2 Q 2 RREHU \WH &RAVWHOAHMG DQ REHUME! 1Q) DG DEP LQUADIYHD FBRQ) WH' HIYDAYH
$ AIRY SHIAQ) WH'  UPA RV LADOBAROMRQR \WH&RP ST VP RIRQ\R G\P I\WLQDSOUDEBOHRXUMA/ FOWDRMRQXQG-UBHANRY  E R \KH( [ FKDQIH
$ PWIKDAZ D/ 1 LBG RQ ) HEXDY RUXSRQ WH RFPUHIFH R FHBIQ RMHUFRQAMRYY © KLB! WH SOUDEBOVHRXUMY/ FOW CRIRQ Z D/ Q\P IWHG Z W
SUHMAFH RQ 2 AREHJ \WH STIQN! LQWH' HIYDIYH$ RIRQ KDV \ENHD QR BV \R @ WKH WL 1Q \WH FDVH Z KLFK UHP QY Bt HG 7 KH %R0 DG
&RP S G) DODMBIDIRY/R Z RJGRQ) P DHIQWH' HIYDAYHS AIRQ

2.Q$ XIXW D ARP SMIQADIBILQ) EUIFK R ARQAEPADQG \HHN.GQ) FHWYLFDARQ DV D FDW CRIRQ Z DV [ LG DIDLQIKH &RP SDQ. 1O \WH 8 QMG 6\BAW
" IMMPARRXOMRUWH : FAMD ' IMMPAR 7H DV 1Q: DFR 7KH ARP SMQADIBIHY \KDMKH &RP SDQ EUHIFKHG LW &RQMPAR & DUIDJH DQG RKHU DEBIHG
DIUHP HQVLQ ARQGHANRD Z LW IWXVHR WHDEDIHID GHHAYHO $; DWADIWP DA CRMBGE 7KHYRHQ) &RP SDQ 7 KHFRP SMIQAHH\Y AP DIH/RQEHKDD
R SXBYH FDXA/R PMEP HY Z KR SIRVLGHG YDDTE®! FRQICHDIRY Z KHMHUIQPRH RURKHUIRP HJ  YRAKHU PLOVSRQN HN  LQH FKOQHIRUD
WANHAVRUDUMDQSRIBNRQ Z W \WHE&RP SDQ Z KIFK WIQUSRWBMRQ \RRN SOFH EHE HHD$ XIXWW DQG0 DK 7 KHARP SIIQAJHHDD \HHW
PRH GPDJH/ GFOWDRY UIH DQG DWRCH V] 1HY/ DQG RMHUFRW 2 Q 2 RREHU \WH &RP SDQ (LG5 D P XQVI CFHAG P RIRQ FKDEPILQ) \KH

ARP SOIQAEDHG XSRQ AN R \XEWMRAP DIRUMUMGRNRY WH H IMMIFH R D SURUILBG ARP STIQARQ CESHIOIQ WH ) LK &LUPXWWKH 3 6KHIP DR & RP SIIQNV
[P SURSHUYHXH DQG 1 DOUH\R WM D FDIP  DQG VHHN.QJ VR KDYH \KH FRP SMOQV FOW FROMIIRYY/ \MENHD 7 KDAP RIRQ Z DVIX@ EUHHGE ERK SDWW/ DG

Z DVDUXHG\R D8 QUG 6\BIAWO DI MADM- XGIHRQ-XCH 20Q-X0 \WHO DI LMADM - XGJHJI UDQMG \WHP RNRQLQ SOWDQG RUGHHG \WHFDHWE H3
XQUOWH IMXOFHR WH) LW &LUPXW RIIQRQLQ WH 6KHIP DQ &RP SIIQV2 Q1 RYHP BHJ \KH SO NRQ® QRIVLHG WH &RXAR \KH ) LI\ & LU
GAMRQ UHDBQ) \WH 6KHIP DY &RP STIQNV2 QO DK \KH SO QD QRIVLHG WH &RXAWR \KH G\P IMDOR \WH 6KHIP DQ &RP SIIQVRUOAN R

MUNVGRNRQ 7 KHFDVH UHP QY MBA H5 - DG WHH KDY BHHQ QR HTRWWHWHUVR @ VIRH WE RUMR 1 XURHUSXUUXKH WH DAVHINMG FOLP VIRTRZ Q) \WHGWP IMOOR \WH

6KHIP DQ &RP SMQA7 KH&RP S GHIHY DD IDIRY/R Z IRYCRQ)  EHIHYHYWH STIQIM V SRR DUH Z WKRWWP HIWDQG LOMB/\R YWRRA® GHHIG
LWHD LQD@MUASHRW

7Z R FRP SDIQV DEBILQ) YIRDARY/R | HEHDOHRXUMEY @Y VDG \HHN.GQ) FHWLFDIRQ DY D FDW CRMRQ KDYH EHHD LG RQ- DAY DGO DK
UASHANYHY DIDQIMKH &RP SOQ DG AHMIQR LW R LFHY 1Q \WH 8 QWG 6\ ' LMMIPME R RUWH 6RAKHD ' IMMPAR 7H DV 1Q + RAWRQ 7KH
FRP SIIQW\HN &P DIHVRQEHKDD R DSXBMYHFDWR SHIRQ/Z KR SXUAKDHE RURKHZ VA DFTXUHG WHERP SIQ. VAR P RQWRAN EHEZ HHD-XCH
D' HHPEU 7KH FRP SOIQN DIMHWFDIPV XQ@GUGHRARRYY  E DG R \KH ([ AKOQIH $ PADQG DEBIH \WDMAH &RP SOQ P DGH P DMULC
P IKTAP HON \R LOYHARLY BDAEQ) WH &RP S V IQMIDOWRKGRE)\  DQG DEBIHG YXQHIEMN \R QUH FDIB! | QIKWAMXSIRYY 7 KH FRP STIQV JHH.ID
\HNPRH GP DIH/ SUHMGIP HOADE SRAMIMGI P HQANQMMMOGE DARCH V 1 HAY/DQG RKHUFRIV 7 KHG-DBICHLQWHI LR \MHHE R FDAH/\R | LBIDP RIRQ
\HHN.QJ CBSRQF HYR BDG STIQNI ZD/0 DK | RUM-SCLDM P RIRQ/Z HH 1 LBG DQGWUH R \KH SO \HHN.GQ) CESRIQR HAKDYH FRQIMXHG \R
FROMAH IAH 2 Q-XO \WH & RAYNLI GHG DQ RE-UFRQRIEDNY WH\E R | HEHDOHRXUMEY FDAY/LQR \WH | LKA LG \KDQG DR CSSROQAMS SOIQNV]
0 LFKCHO/HW D/GOGSTIQNI LOWHFRQRIEDMSFDH Z W KVFRQHR UFRGWR \HYH D/ GG FRXQHIDIG MRQFRXQHD 2 Q6HBWP BHU \WHODG
SN 1B DQ CP HIGHSE FRP SOIQAKDAH SOQGHS WH FDW SHIRG R LGFOGH SHIRQY Z KR SXUKDHG RURKHZ IVH DFTXLUHG WH &RP SIQ. V FRP P RQ RN
EHEHD ) HEUOY DQG 0 DK Z K FROMMQ) \R DMHWFDIPV XQAHUBHAMRY E DG R WH ([ FKDQIH $ PAEDHG RQ DIBIHG
P IMXTAMP HOV BDAQ) \WH&RP SIQ VIQMDOWKQRR\ DQG DIBIHG YXQHIELAW \R @ H \FDB! | QI KWAMXSIRY 2 Q1 RYHP BHU \WH&RP S0
D05 \WH LQA YIGD0GH HXDQN [ LBG D P RIRQ R G\P W/ \KH P HIGHS FRP SIIQAVRUI IOUH\R WBIM D FDIP - 3@QII V| LB DQ RSSRUMRQ EUH  RQ- DY
7KH
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&RP S0 DG WH LQAYIGDDGH HIEQWV | LBG D WHB0 BUH RQ) HEXOW 2Q' HHPBEU \WH 8 QUMG 6BV PG R RUWH 6RANHD
" IMMPAR 7H DV GHIHG WH P RIRQ R G\P LW RQ WWH EDUY KDV WH [MKHY DUH EHIUNKAMG | RUD\KP P DY MGIP HAP RIRQ DMUWH SO KDYH KOG WH
RSSRWQW\RHYDIHIQAVRYHY  2Q' HAHPBHU WHERP SIQ P RYHGI RUHFRQIGHDIRQR \WH' HAHP BHU REHUDQG LQWHDGMIDAYH |RU
SHIP LWRQWR SXUKH DQLQMIBRAXRY CBSHID 7 KH STIQI VRSSRHWDAHIH - EXVWKDYH GRAY HAVLGG \WHURSSRUMRQ EUH 7 KH&RP SDQ. GHQHY DIDIBI DR/
R Z IRYRQ LOWHFRP STIQNEHIHYH/ARHSDIQN V SRUMRQY/DHZ KR HIMDQGLQMBAR YLIRIRA® GH HIGINHD LQDIUASHFW

BLQFH CERXW DD \KH &RP SDQ 1V \HIRUR! | LFHY DQG \WH %R0LG KDYH UHFH.YHS P XGB! GHYDAYH GHP DQG GIWKLY | RP B DOFRXQUHD RUSXUSRWG
BRAKZ HIVGKDIHKRTEHY G-P DQAQ) \WDMAH %ROLG LOHIMIDM FOIPV LQUWIM GIDOCRNRY DQG \BNH UHP HADOP HDKUAY 1Q FROGHANRY Z LW WH \HYLFH
AVSIRYRPULY Q' HHPEHU  * HHDI \WHGHP DG GIWY EIRDED DAHWYKDARH &RP SO0 v ALHARLY DG HIRUR | LFHY GG GRAP DNH\K | LAHYY

LT HOV 1Q LOMEDOWKGREI\ W P \/ \R SURYHQAMLIH \FDB! | QIKWAMXSIRY GG GRAH HIAVH \iK | LAHQARYHILIKWRYHU WH &RP SO IV RSHIDARYY
DBSURYHG RUUHFHLYHG XQZ DUDQAG FRP SHDINRQ FDXVHG\WH&RP SO R P DNHP DMIDTD P MBDAQ) SXEQF WIAP HQV DQG ETRKHG WHUI LGHDY GAUA/\R

WHERPSIQ $ GAMRDD MGH - DO WH &RP SIQ KDV BFAHYHG P XGISB! GIWLY | URP - FRXQUHDI RUSXUSRIMG 6RXKZ HING KDUHKRGHY P TN
IR G-P DBY| ROWH SURGENRQR YDURXY ERRW DG R B/R WHERP SDQ SXSRIMED LQDQH | RVWR LOYHWA DM SRWEB! GHIYDIYH FDIP VP LR
\KRVH P DEH\WH\XEVAAR \KH GHIYDYH G- DB/ GVPAWHG CERYH 2 Q-XCH D\KDUHKREHJGHIYDRYH\KWZ D/ | LG IDQMWAHIEQR WH&RP SIQ
PXUHADGG | RP HURILFHY DQG GURRY IQ\WWH  \K -XAHDD IMUPARRAWR ' DIDV &RXQNV 7H D/ DAHMWY FOIPVIRJAP DIH/IURP DEBIHG EUWHFK R
ILGFADY G Z DIMR FRERDMDXHN DG XQAWWHUFKP HAGHIYDAYHD RQ\KH&RP SO0 IV EHKDD DI CQWARHLQE YLGD0GH HIEQVEDHE RQMP LMUI CRXOC
DB DR/ DY ARQBICHS LQ \WH G-P DQG GINAY DQG LQ \WH | HEHDORDW CRIRQ ARP SDIQN 2 Q-XCH D \HFRQG \KDUHKRT@HJ GHIYDAYH \KWZ DV [ LG
DIOQAVHIBOR \WH&RP SDQ VAXUWHADQG | RUP HUR [ LFHY DG AUHRRYIQWHS QUMGEVBMY IR RAWRHL RIWHD' IMMPWR 7H DV DAVHWY) FOIP V
XQ@HJBHAIRY D R WH( [ FKOQHS$ PADQG IRUGP DIH/IURP DEBUHG BUHFK R 1LGHADY GAV LGP QULFDARY DQG XQAWHGUIFKP HAGHIYDMYHD RQWH
&RP S 1V E-KDD DI IQXMKH LQE YIGDBOGH HIEQW EDHG RQ VP L0 CRXOODIBI DARYY DY FRQEIGHS 1Q \WH G-P DG GUWKLY DQG LQ \KH | HGH.IORDW CRIRY
ARP SIIQV 2 Q1 RHP BHU DMLLG \KDWKRGHJGHIYDIYH\KMWZ DV I LBGLOWH W -XAHADD IMMAAR ' DEDV&RXQN 7H DV B \RPHR WHMPH
FRXQHIQRYHG LQ\WH- XCH KD CLOXKH \EP H GH HXEQVLQ\WDAKMDQG P CNGQJ DEBIDARQ/R \KH\CP HRSHDIYHI CFWDQGFDIP V 2 Q-XCH

DI R \KDUHKREHUGHIYDYH\KWZ DV ILBGLOWH  WYXGADD IMMPAERAWR ' DDV &RXQIV 7H DV DAHWY) \KEWIQAED P LOUFDIP VDV IQWH
| LYK R \WBAM FRAWGHIYDRYH VKW 2 Q-XCH DI LI\K \KDUHKREHUGHUIYDRYH\KWEZ DV LBG LQWHS QWG 6\BIMY' [P RAWRUWH 1 RWHD' MR
R 7H DV DAHI) \KEWBQADED [P LGURDIP VD/LQWH I LIXVHEHDOGHLYDRYHKW2 Q- XD DM W \KDUHKRTHUGHIYDRYHXWZ DV LBGLOWHS QMG
BVIM/' IMMPVERAWRUWH 1 RIWHD' IMMPAR 7H DV DAHWY \XEWEQAED P LOURDIP VDV LQ \KH | LKA HEHDOGHIYDAYH \MW\RI HKHUZ 1\ WH SUAYLRXY
GP DG GWHLY DQG\KDUHKRTHUGHIYDAYH\KW \KH?' HIYDIYHS RRQVDQG' HP DB/

7KH&RP SI) DQG\WHYRDGKDYHDBAHMGWH' HIYDAYHS RIRQ/DQG' HP DQGVIQDAFREDGAHZ 1\ \KH CSSTFCEG7H DY MBMM/JRYHQIQ) \KFK G-P DUB/D0G
QDR 3XVXOQNR WRHWIMAY DFRP P IMKHR LQE-SHIGHADE QMQMIAMG QURARY WH 6SHADD MIDMRQ&RP P IWKH  Z D/CSSRQMG\R FRIGAND
QXY UIDECQ) WHDBIDMRY/IQWH' HIYDAYHS FIRQ/DQG' HP DQBY , QWDAHIOG RY' HHP EHJ \KH SOIQI V1O \WH\E R KM FRXWAGHLYDIRYH
FDHV | LB DY XQRSSRHS P RIRQ VR FRQORICDAM \WH\E R \WBM GHLLYDIYH FDAY VR DSSRIQABDG FRXQUHD DG \R WHL \KH FRQORICDAS WM FRAWGHIYDYH FDH
SHIEQ) WHRXFRP HR WHRQIRQ) LOTXWY R \WHESHADD IMIDARQ&RP P [WH ) XUWHJ LO@IKWR WHRQIIRQJ LOTXLY R \WHBSHADD IMIDARQ&RP P [WH
RY' HHPEHU \WHERP ST 1L BGDOXQRSSRHGP RIRQWR H WGDME R WHI HEH.DOGHIYDAYHFDHXQMDABDNY HEXDY 2 Q) HEUDW
WHERP SIQ 1 LBG D VHRYG XGRSSRHE P RIRQ R H WG WH WL R \KH | HBHDOGHLYDAYH FDVH XQIDDAGDIS SUO 2Q$ U0 WH
&RP S | IBGDMLGP RIRQ\R H WG\WWHWE R \KH | H3HDOGHYDRYH FDH XQIMDABDKY XGH 2Q-X0 WH&RP S0 1LBGDIRUK P RIRQ
\RH WOGWHWE R \KH I H3HDOGHIYDRYH FDHXQMDABDIVX® 2Q-X0 WHERP SO0 1G5 DQDEAWMRIDCP RIRQWR [ XUKHUH WG \KH Wik

XQIDBHBMP EHJ 7 KH B FRXUWWFDHY KDYH EHHQ FRQRIEDMG LQR RHFDH DQG DP RIRQLY SHYAQ) R FRQRICDM \WH | HEHDOFDHY LQR RHIHEHIC
FDH
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$ VGARUEHGCERYH SXOKOQMR WH CSSTFTEGI 7H Dy WEMM/IRYHQQ) GHIYDAYHGP DG/ DGO DARY \KHESHADD (MIDIRQ&RP P IMKHZ DVGX® CBSROQMS
\R FROGANIQIQTLY WHIDEQ) \WHFDIP V/DQG DB DARQY/ DAHWG LOWH'  HIYDIYHS AMRQVDQG' HP DBV 7KH' HIYDIYHS AMRQVDQG' HP DB/ KDYHDOEHHD
B HG |RUP O RUB\ DIUHP HQAVSHIAQ) WHRXFRP HR WHLQHAMDMRQE, \WHESHADD MIDIRQ&RP P IWkH 2 Q6HBWP BHU \WHESHADD LWIDARY
&RP P [WkH | RUP DID WERWAG W1 LQAQIV DG BAROWR) FRIFHQQ) IWIQMHAMMDNRQR WH' HIYDAYHS AIRQ/DQG' HP DQB/ Z KIFK BHIDQLQ-XO DG
FRFOG-GZ WK \KHEHBWP BHU UBRWIJG IRROMRY Z KIFK LOWDZ HHGHIVHIG\R WHERP SIQ. DG IWY/RIG RO6HSWP EHJ 7KH6SHADC
/ MMDNRQERP P IWHUABIGHG\I R @Y. | LUP VAR U-SUAHQAKHB SHADD MWIDINRQ&RP P IWKHLQ FRQGHANRDZ W \WHESHADD (MY DNRQ&RP P LWHHV LQAHXI DR
R \KH' HIYDIYHS$ ANRQ/DQG" HP DQB/DQG \WH 6 SHADD MIDNRQ &RP P IWKHY UHVIEZ. DQG DAVHAP HIAR - HYLGHIH JDKHG LQ LW IQYHIM DARY 7 KH 6 SHALDC
| MIDARQ&RP P [WHI XUKHUU-BR WG [P R RKHUGHELY XSRQLWCSSR QN HYMKHLQE-BHIGHIHDQG GMQMIXMEHWR WP HP EHY \WWHESHADD WIDIRQ
&RP P WWHY LOHAMDYH SURFHAHY LFOAQ) P HAMIIV VARSH R LOMMAMDIRD YROP HR GRAP HQV BYLHZ H3 QP EHY R Z VARV LQMYLHZ HG RMHU
SIAHQBMRY BFHYHG UM DQG DDOMY R HYIGHIFH DQG CESTFCEG! GI DOWNRELGY Z RN Z W W ARXQUHD DQG | LQAQIV DQG SWSOIDNRQ R \KH | LCDOBERY
DQG UAROWRQ R WH 6SHADD/ IMIDIRQ &RP P [WHH %DVHS XSRQ WWH 6SHADD/ LW DIRQ &RP P LWkH U-SRIADQG \WH FRFOMRQY UHIFKHG \WHIHQ WH 6 SHALDC
/ \MIDIRQ &RP P [WkH FROUIMMAZ [\K LW CSSRIQR HADQG GHBIDMG DAKRIMN XQDQP RA® DERSMG D UAROMRY L GHAMP LQQ) \KDAMIY QRALQ WH EHX
LQMIAVR \WHERP SI) RUIWGKDUHRTHY VR SXOKHWHUHIH UHNXHAMGLOWH' HIYDAYHS FMRQ/DQG' HPDQBY LU GHMP LQQ) \KDAWYLQWKH ERANQM BN
R \WH&RP S DQG IW BKDUHRTHY \R UWPAKH ' HIYDIYHS RIRQ/DQG' HP OO/ UL GHALP LQQ) WDAMIY LQ \KWH EHINQMBMV R WH &RP SOQ DQG LW
BKOUHKRTHY | RUWH &RP SDQ \R P RYH\R G\P W \KH' HIYDAYH$ AIRQVDQG' HP DQBY DQG LY LOWKANY WDAKH &RP SO DQG FRXQHDVENH DI XUikHU
CRANRQ/GHHXDY \R [P SBP HQARH UAROWRY 7 KH&RP SDQ DQG W ARXQHILQMG R \ENH KBV RQEHKDD R \WH&RP SDQ \R P SBP HYWKH UAROMROR WH
6SHADD/ LMIDARQ &RP P WH [FOGQ) P ONQ) DESURSUDAM P RIRQ/ LQ CRFREDGAH Z LW DSSIFCE®! 7H D/ @F. JRVHQQ) GHIYDIYH G-P DB/ DG QMDIRY
SIRHXH 2 Q' HAHP BHU \KH 9RO UHRHYHG D \HYHQIK GHP DQG BN DQG RQ - DO UFHYHG DQ HIKW G-P QG G HIFK FRQEIQQ)
DIBY DNRQ/ \KEWERND P LOUR WRH SUAHQMG LQ FHWEIQR \WHSURU' HIYDIYHS RIRQVDQG' HP DQBY Z KIFK Z LADEH DEAHNHG FRQUMAMAZ 1\ CESTIFTEG!
7H V@Y JRHQQ) KK GP DB/

YDHERQWHE&RP SDQ VZ |GH \FDBRSHIDMRDOGMXSIRY Z KIFK GG \R WHFDFHIMWROR DMVIQILFDQA®P BHUR |QIKWEREHD' HHPEHU DG HAHPEBHU
WH&RP SIQ KDV EHHQ \KEMAR LOTXLUHY DQG LOMMKMDIRYY/E\. JRYHCP HOEODJHAHY LGFOQAQ) Z W IRSHRWRD' H-PEHU  \HMBP HQAZ LW
\WH' 27  DQGFRX@ EH\XEMRAR | LGH/DQG RUSHIW/ XA 1URP \KRVHLOMXLIHYDQGLOHIMDARYY DvZ HODV@MDIRQI URP &XWRP HY DQG 6 KDHKRTHY

2 Q-DQMY \Z R SOMA SDQVIQ\WH&RP S IV WA HMBDIQYFRP P HIAHG DSXABIYHFDW CRARQLQWHS QUWGE\BIAY LMMPE RAWRWH1 RWHD
" IMMPAR 7H DV DIDQXMKH&RP SDQ. WHYROG DG FHIBQR \WH&RP SDQ VR 1 LFHY 3@V SXBRWR U-SUAHAD FOW FRQIMY R SDMASDQN DG
EHH LADUHVIQ\KHB RXAKZ HWE LLIGH/&R 5 HNHP HDQIV3MQ \WHERAKZ KNS LIGHVAR N 30 DQGWHERXKZ HWS LLICH/&R 3UR WSKDQY) 300
FRIDAMYHD WH33@MQ  Z KR LQYHXMG LQ\WH -+ DUERU&DBMIDS SSUHADARY) XQG 1 URP - DA S\URKIK WHEDMR MGIP HW 7 KHARP STIQADIHW
\KDAGH HQEDQW P \P DRI HG 3@Q DAV DG | GG \R P RARUWWH 3T LQ YIRDNRQ R WH( P SR HH5 HNHP HQVGFRP H6HRXUW $ PAR. TP RQY) RMHUKMQIV
I D) \R WP RYH WH + DUERU) XQG Dv DQ LQAHNE HOARSWRY 7 KH FRP STIQAHHNY YDURXV IRP VR GFROWDRY DQGP RHEY UHIH DvZ HIDDY DWREH Vi1 H
LQMIADQG RMHUFRWV 7 KH GH HIEDQNV G DODBIDARY/ R Z IRYGRQ) EHIHYH WH STIQII M FOIP V CUH Z WWRXWP HIWDQG LQMIG R YLIRIRAD GHHIG
DIDQXWHHFDIP V

7KHERP SOIQ VIURP P H\R WP H \KEMPIR YOURXY G DOSURFHHAQIV DQG FOIP VOIMQ) IQWHREAQ@Y FRAUHR BMQIV LFOAQ BXWRAIP LM \R
H CP LCDMRQVE\ WH, QMID05 HYHXH6 HYLFH DQG WIAMDQG GRDCLGARP HVE DAKRUMEY

7KH&RP SIQ VP DI HP HOAGRHY QRAH SHAAKDAKH RARRP HIQDQ R IWRXUWHO® RYRQ) GIDOSIRAHHAQIVRUIWHRARRP HR D SURSRVHS DGR HOW
SUHHOMG\R CDME\ \KH , QD05 HYHXH 6 HYLFH DQG \WIM DQG GFDOLGRRP HVEf DAKRIMAY LGOI RUFRBANHD Z LQKDYH D P DMIDODGYHYHH | HAWRQ

WH&RP SQ VILDAADO
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FRGMRQ ULHXOVR RSHIDIRQY/ RUFDKIGZ 1 HYHWHBW DQDGYHYHRXWWRP HIRUDQ R \WWHHP DY FRX@EHP DMUIDO

, WP 0 LH6DHNV' DMFRRKXUWHY

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

10PH 3RIMRY $IH
SREHW -RED 3UMGQNV &KH ([ HRAWH2 [1LFHU

$QEVZ 0 : DWLIRD &KIH 2 SHIDAY 2 [1L1FHJ

5\ D& * WHD ([ HAMYHO LFH3UMGQNV  &KIH 7UDQMRIP DARQ2 | LFHU

-XWID- R ( [ HPARYHO LFH3WMGHDA2 SHIDARY

70PP\ 5RPR ([ HOAMYHO LFH3WMGQV  &KIH ) LCDGADCR [1LFHJ

1 1% 5XMHIRG &KIH $ GP LQMNDIRQ? | LFHU

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

S5REHW -R@E@0 KDV HYHE D/WH&RP SO V&KIH ([ HRXARYH 2 1 LIEHUMAAH ) HEUDY DQG DV IW 3UAM G- CRH - DY 0 U-RENKD/BHOD

PHPEHUR \WH %R0 MGRH ) HEUAOW 0 U -R(EQ DOR VHYHG DV ( [ HXWH 9 LFH 3WMGHV , FRPLQ) &KIH ([ HAWH 2 IIFHUIURP -XCH \R
) HELOOW ([ HRARYH 9 LFH 3UAIGHNE R SR DM 6HYIFH 1URP -XO R -XCH ([ HPARYH 9 LFH 3BAMGQV  &KIH &RP P HIADO2 |1 LFHJ 1 URP
6HBWP BHJ R -XO ([ HAYH O LFH SUMGHAGWDA)  30QQQ) [P 0 D \R 6HSWP BHJ ([ HARYH 9 LFH 3UWAMGHAG\NDAD\

THK@R®\ IURP 6HBAPEU RO D 6HIRU9 LFH 3UAMG-ON QMSUIMHBSHIGO DEVHP HQNURP $XIXW  \R 6HBAP BHU 9 LFH 3UMGHY
THKR®)\ [P R 9 IFH3UMGHBXUKDIQ) 1P \R &RURBUI R \R " IHARUS HYHQHS FFRXQIY | URP R
DQGO DEIHUBDBVS AFRXQIY) |URP \R 0 U-REDMGGWHERP S IQ  D/DSIRIUPP HJ

$QAZ 0 : DMRQKDAHYHED/WHERP SIQ V&KIH 2 SHDMY 2 [IIFHMGAH2 RREH) 0 U: DAMYRQDORHYHEDV( [ HAWHO LFH3UWMGHV  &KIH
&RP P HIADO2 | [IFHUIURP - DY \R 2 RREH ([ HFAWH O LFH3UWMGV  &KIH 5 HYHH 2 1IIFHUIRP -XO® R - DO 6HIRU9 LFH
3UMGQNV  &KIH 5 HYHXH2 [IEHJIURP - DO \R-XO 6HIRUO IFH3WMGHAR 1 HERN 5 HHXHIURP -DODY \R - DO DGDY
9IFH3UMGOR 1 HERN3OQQQ) 3HIRPDFHIRP 2RAREHU  \R-DOOW

5\DQ& * UHD KDV VHYHS D/ WH &RP SDQ W ( [ HPAWH 9 LFH 3UMGQV  &KIH 7UDQURIP DIRQ 2 1 LFHJMGAH 1 RYHP BHJ 0 U * UH DOR \HYHG DV

([ HRARYHO LFH3 UG RP P HIADO7 W RUP DINRQIURP - X0 W1 RYHP B-U ([ HPAMYHO IFH3WMGQNV  &KIH &RP P HADCR [ IFHUIWRP 2 AREHU

W -XO 6HQRUILIFH3UWMGDW  &KIH 0 DAY 2 1 IFUJIURP ) HBXOY R 2 RvEHU 9IFH3UWMGWV &KIH 0 DANHMY 2 [IFHJIRP $ SUIC
\R) HEXOY 9 [FH3WMGAD DAY 1URP ) HEUOY \R$ SUO 0 DDIQ " WHARUEXWRP HJGWDM\ DQG' HYHBRSP HQVYURP 2 REHU
\R) HEUOY 6HIRU' IWHARU/ RDBV - 3DNRHIKISVIURP -XO R 2 ARE-U " WHARUEXRP HJ/ R DWWV IURP 1 RYHP BHJ R -XO

6HIRUO DHJ/ R DOV 0 DUHAYY 1URP - DY \R 1 RYHP BHU DGO DEIHJYSMCHN' HYHESP HONURP -XO \R - DY ou
* HOMRQGWHERP SIQ 1Q LQWKHO DUNHNY) ' HSDWW HQWV

- XV - RGHVKD/AHYHG DARH&RP SDQ V([ HXWHO LFH3UMGHR SHDIRQAMGAH' HHPEHU 0 U-RGHVDOR HYH3DVEHIRUO LFH3WMGH? SHDNRY/
"HUQIRR ' HHPEU R HHPEU 9IFH3UMGMBOWQ  3HIRP OFH 7THKQFD? SHDRY/IURP 6HBMPEHU R’ HAPBHU
9IFH3UMGON2 SHDIRDOGWDM\  SHIRPDFHIURP 0 WK~ \RGHBAP BHU 6HIRU' WWARU3UAQ 300Q) IRP 2RAREHU RO DK
DG LWHARUS HYHQMH 0 DQIHP HQMURP 1 RHP BHU \R 2 AREHU 0 U -RV MIQG WH&RP S 1Q 1Q WH 5 HYHXH 0 DEIHP HY
" HEOW HW

7P P\ 5RP RKD/AVHYHED/ARH&RP SDQ V( [ HHAUWHO LFH3WMGHV  &KIH ) LOGADCR |1 LEHMGRH-XO 0 V 5RP RDOR\HYH3DV6HIRUI IFH3UAIGHY!
JIDFH  &KIH ) DEADO2 [IIAHUIRP 6HBWPEHU R -XO 6HIRUILFH 3UMGHOAR 3MQQQ) 1URP ) HEXDY \R 6HBWP BHJ 91FH
3UMGHR ) LOCADD3OQQQ) [P 6HBMP BHJ R ) HEXD 9 IFH 3UMGHOAERQARTU IR ) HEXDY WSXIXW  9LFH 3UMGHY
7UDXBUIUR BHBAPEHU  \R) HEUDY 6HIRU LWHARUR , QYHXRUS HIMRQ/IURP 0 DK
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\R 6-BWP BHU " IWARUR |, QMHWRUS HIMRYY 10 ' HHP BHU R 0 DK 0 DIVHJR , QMHRU5 HIMRY/ 1URP 6HBWP BHU R
" HHPEHJ  DQGO DQWHUR ) LQDGADCE HERWG) IURP 6HBAPEHU  \RGHBMPEHU  7KH&RP SIQ KDVOQIRXGFHGO V 5 RP RIVUALIQDIRQI URP KHU
SRIMRQR ([ HAYHO LEH3UAMGHV  &KIH ) LQOGADCR | IFHUH T HRANHS SUO

/ 1D % 5XWHIRG KDV VHYHG D/ \WH &RP SIQ IV &KIH $ GP LQVDARQ 2 [ LFHUMGRH 2 AREHJ 0 V 5XWHJRG DOR VHYHG DV &KIH &RP P XQFDIRY/
20FUIGR 2RAREHU R’ HFPBHU ([ HDAWHOLFH3UMGHMBHRS®!  &RPPXQIDIRY/IURP -X(H  WR2RAREU  6HIRU9LFH3UMGQV
&KIH &RP P XQFDIRY/2 [IIFHUIGRP 2AREH)  \R-XCH 9LFH3UMGN &KIH &RP P XQFDIRY2 IILFHJIURP - DAY \R 2 AREHJ 9LFH
SUMGHMRRP P XQFDIRY/  6UDMILE2 XK IRP $SUO  \R-DQaOW 9 IFH3UMGHYBXETF 5 HDMRY/  &RP P XQW$ I OWIURP * HHP BHU
WR$SUO LWHARUSXETE 5 HDWRY/IURP 0 D W' HHPEHU  6HIRUO DEIHUSXEQF 5 HIMRYIURP ) HEXDY \RO D DQG0 DQHU
3XEQF 5 HIMRY/ 1URP ) HEXOW R ) HEOOW 0 V 5XWHIRG MGG \WH&RP S 1Q DV D 3XEQF 5 HIMRY & RRAQDRU 7KH&RP SO KDY
DQRXGAHG0 V 5 XWMHJR BIVUALI QDRI URP KHUSRIMRQR &KIH $ GP LQVADARQ2 |1 LFHUH | HARYHS SUO
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3$57 ,,
, WP 0 DUNHWRUS HIMADQW/ &RP P RQ (| TXIW 5 HDWG6\WRANKR@HUO DY/ DQG, WXHU3 XURKDVHYR ( TXLW 6 HRIXUMAY

7KH&RP S VFRP P RQWRAN LVOMMGROWH1 HZ <RING\RN( [ AKDQIH 1< 6(  DQGLVWDGGXQEHMWHU PERO/ 89 7KH&RP S PXMO® LQMIB/\R

FROMXHGHFOUQ) QYIGHIB/RQD TXOWM® EDUVI RAKHI RUAHHTEGI XMH KRZ HHJ\WHYROGP D HPRAMR DBMMWHWP L) TP RQMIQGSD P HYWR GYIGHB/

RQWHEDIVR RSHIDMROUAXKW | LADGADOFRQAMRY FDK BN HON | XMUH SUIRSHAV DQG RKHUI CRRY GHH-P HG BHBYDQAR. WHYRDG $ VR ) HEXD
WHHZ HHDBSUR LP DA KROHYR WFRGR \WH&RP SIQ VFRP P RQWRFN
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6WHN 3HJRUP DORH* LDSK

7KHIRTBZ Q) 3HJRP DFH* DSK DG IHDWG LQRP DIRQKDOQRAEHGHHP HG \RTFMQ) PDMUICO RU 1G5 Z W \KH6HRXUMEY DG ( [ ADQIH&RP P IWIRY
QRUKDODKXK LQRP DARQEHIGFRIER DAGE, UHHHFHIQRDQ IXMHILAR) XQEHIWHEHXUMAY/$ AAR RUBHRXUMWY/( [ FKDQIH$ AR

7KHIRTRZ LQJ JUDSK FRP ST \WH FXP XOYH \RBOG KDUHKRTHJUHMLQ RQ WH & RP SDQ IV FRP P RQWRAN RYHUWH | LYH\ HIUSHIRG HIGHG' HAHP BHU

Z W WH PXP XOUAYHREDHM D GUQ) WK SHIRGR WHOIQIGOG3RRY 6\, Q3 DOGWH1 <6( $5&$ $UWIH, Q3  7KHFRP SDIMRQDAXP H/
ZDVIQMIMGRY' HHP BHU LOWH&RP SOQ VARP P RQRAN DG LQHIAK R \WH I RUHIRQY LQARHAY DQG DWKP HY BHQYHWR HOAR GYIGHIBY 7KH

WEAN SHURUP DIFH\KRZ QROWWHJIUSK EHBZ. UHBUARHVKIRUFDOWRAN SHIRUP DFHDQGLY QRAGHHADUD LQAFDIYHR [ XXUHWRAN SUFHSHIRP DFH

&203$5,6212)),9( <($5&808/$7,9( 727/ 5(7851$021* 6287+: (67$,5/,1(6&2 6 3 ,1'(; $1' 1<6( $5&$
$,5/,1( 1" (;
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Southwest Airlines Co. —[ll— S&P 500 NYSE ARCA Airline
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, WXHUS FBXURKDWHY

NKHUBXUADHVR (T 6HRXUMEY
D E F G
0 O IP XP GRIUYDOHR

7REOXP EHUR \KDUWH/ \KDLH/WDWP D\ \ HAEH
7RECOOXP EHUR $ YHDIHSUFHSDIG SXURKDHSDVSDUAR SXEQFD SXURKDHE XQEHJWHS@QVRU
3HIRG \KDUH/ SXURKDVHG SHI\KDH DQARXCRHG SDQVRUSIRILLEP V SIRIUP V
2 RARE \WURXIK 2 RiEHJ
2

1RMHPEU \KURAIK
1RMHPHELU 2 2 2
" HPBEU \KURXIK
' HPBEU 2 2 2
7RED

2Q0D \KH 9%RDG DAWRI HG WH UBXURKDHR XS \R HAROR WH&RP SDQ IV FRPPRQMWRAN R Z KIFK DBSUIK LP DMD PR WP ODHE DV R
6HWP B-U 2Q6HWP B \KH 9ROG WP LLDMS DG WHBORHG WY SUHYIRXV \KDUH WHBXURKDVH DAKRU DIRQ Z W D GHZ HARQ WKDH WBEXUHDH

DAKRU] DARQR \WHE&RP SIQ VARP P RQWRAN 6 XEMAWR FHMIIQFRQBURYY UHBSXUAKDHY/P D EHP DCHLQ DFFR EDQFHZ W CESTFEGHVHRXUMI/ @Y VIQRSHOP DUNHARUSULYDA
LFOGQ) CFFHBLDAG UEXUADHWIQLRIRYY 1 URP \WP HWR\WP H G-SHIEQ) ROP DUNHANVRQGURYY

( [ FOGHVLP P DMIDCCP RXQWR H AVHWE ROVKDUHWEXUADAY GHAR IWAOQRHY SD CEBILOS SUO

8 QGHUDQ CRFHBLDMG \KDUH USXUFKDHSIRIUP. HOMMGIOR B WHERP S Z 1\ D\MLEG SOV [ LDGADOLOAMARRO LQ | RAN TXOWAL WH ) RN AXOWM  $65

3WIWP \WHERPSIQ SOG P LAIRQ DG WFHYHE DOLQWIOGHIYHY R KD G 2 AREH UBUHAMY DQHAWPDMG  SHIHQAR WH\KDUA/\R EH
SXADHG B WHERP S0 XQG-UWH) R 4 X0 $65 3URIUP 7KLY \KDH [P RXQAZ DV EDHG RQ WH FERMQ) SUFHR WH &RP S0V FRP P RQ AN RQ
2 AREHU ) LCODOHABP HOWR WH) RO AXOWM)  $65 3URIUP RAFXUMGLQ- DY DQ5Z DVEDHG RQD QVRXQAR WH YROP HZ HIK\MG DYHIDIHSUFHSHU
\KOUH R WH &RP SO0 V FRP P RQ WRAN GXUY D FDBX@INRY SHIRG FRP SBIAG LQ - DO 8 SRQ VHIWBP HQAV\KH \MLLG SDW | LDQRDOLOAMMIRQ GHIVHIG
DEAMWRIOKDMR WH&RP SDQ VARP P ROWEFN\RWHERP SI) 8 SROFRP SBUROR WH) RAIMA XOW  $65 3URIUP 1Q-DOM \WHDYH.DI H SXUFKDVHSUFHSHU
\KDUHI RUKH \KDU B EXURDHGZ D/

, WP B(6(59(' @

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

7KHE&RP D) KIGDUFRGIX®\ HU  UBYHH SHIRP DIFH SIRGAQ) RSHDMY WYHXHVR HARY GH\R FRMXHE G- DQG WHIW DQG WH
EHHIWIRP \WHH HPURQR \BRWFDOCRNRY/ UHIAG \R LQUWDIYH/ DQRXGA-G B WHERPSI) 1Q  GALIGHS \R HBYDM WH &XWRP HJ( [ SHIHFH RQ LW
| @KW LP SURYHI LGDGADOSHIRP DGFH DQGGUYHE KDUHKRTEHUYDOH $ GAMRDOGUYHY LGFOGHE UHFRUG DAY UAYHXH DG SDVHIHY FDUHG

Ve) \WH&RP SDQ FROMXHG\R UMD YDOHR IWEKDUHKREHY 7KH&RP SDQ MGG PLARQWRGKIKRTHYWMRIK P LARQIQAYICHIG
SO P HQV DG P LQRQ WURXIK O CFFHBLDMG \KDUH WEXUKDH SIRILP HOMBG QR B \WH&RP SO Z 1\ D WLLG SOV | LQDQROOLQXIMANRD LQ | R
DOW)  7KHE&RP SO \KEHIXHQ® WFHYHS P ILARQWKDBWR FRP P RQWRAN Q2 AREHU UBUAHONY DQHAW DAMG  SHIFHQAR \WH\KDUA/\R
EHSXUKDHG B WHERP SDQ XQEHUWH) RAW 4 XOWU  $65 3URIUP DG DQ DEAURDORH P LARQ \KDWY 1Q - DAY LQ I LCDOWABP HOAR \KH
YR 4XOUM)  $65 3WRIUP 7KH QPEHUR KDWY WDMKH &RP SDQ XGWP DMD UHSXUFKDHS XQGHU\WH ) RO 4 XD $65 3WRIUP ZDV
GHMP |GHEEDHEIHHID RYDAVFRXQMR\KHYROP HZ HIKWMG DHIIHSUFHSHAKDHR WHERP ST VARP P RQWRAN GAUQ) D
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FOBXDNRQ SHIRG FRP SBIMGLQ- DO 6HH / LTX.GW DQG&DEMIDE HRUAHY EHBZ |RUIXUKHUIQRP DIRQROWHERP SIQ V' \KDUHU-BXURKDAY/
7KH &RP S KDV AR WP OQQ) XQGU W 6HBAP BHU EQRQ \KOUH WBXUKDH DAKRU DIRQ 2Q° HHPBHU \WH &RP S0
DOR@EGIWIQMNRQWOXFKD P LARQ DFFHBLUDMG \KDUH WBXUKDH SURIUP 1O | LWATXOA BHH3OW, WP |RUIXUMHJLQRIP DARQRQ\WH
&RP S VAKDUHUBXURKDVHDAKRU DRY/

7TKH&RP S WREGGUWKWIRY 05 RQ DQ CFFRXQIQY SUCHSBY JHHID CFAHBMG LQ\WHS QMG VBV * $$3 DG QRQ* $$3 EDWV DV
RMGLQWHIRTIRZ Q) \EGY 6HH1 RM5 HDAEQ) 8 VHR 1 RQ* $$3 ) LQDIRDD HOWUA/DQGWHS HRGAADIRQR 5 HSRWMGS P RQVMRL RQ* $$3 ) LQDGADC
0 FDAXUA/I RUDGAWROCHROMHIDAQ) QRY* $$ 3 LQDROCP HOKUWAY

LQP L@RY/ H FHEVEHAKDHIP RXQV <HUHEGHS' HHP EHJ

*$$3 &KDQIH

2 SHDIY LGFRP H
1 HMFRPH 2
1 HACFRP HSH\KDLIH GOMMG 2

1RO* $$3

2 SHDNY LGFRP H
1 HAGFRP H
1 HAGFRP HSH\KDUH GOMG

7KH&RP SIQ VI LQDGADOUAKIV D/AKRZ QEERYHRQD* $$ 3 DGQRQ* $$ 3 EDUYIRUKH\ HIUHGHS' HHP BHU YHIXVWH\ HIUHQGHG' HAHP BHU

ZHHDIHAKWGE. KUIKHADDUHY Z DIH/ DOGEHHIWH SHOH SO RIVAWA 67 HJ) XHODQGRCH SHOH SUP DU GUYHDE, &7 HUMWXHDSURHY 2 Q
D* $$3 EDAV \WH&RP SOQ IV UKWV RUWH\ HIUHQG-G' HHP BHU |FOGHS DUYHIOOR PIARQR BUHINDIH UYHMH BFRGHGLQ SUR HILY
UHDAGWR DSRWRQR | @IKWAMHEWLWKHG\R &XWRP HY GUQ) DG SURNKDAKDYHH\KHUEHHQ UHEH-P HS RUDIHH SHAMG\R EHUHGH-P HGLQI XMUHSHIRGY
7KHP DMUW R \WHHI QKWAHAWZ HHIWKHG OAUQ) \WH&2 9, SDQEP LF DV\WH&RP SDQ Z DVP NG MIQU LFDQARKDQIHY\R LW 1 QI KVWAKHEX®BV EDHG
RQIOCRMDIY G-P DQG 7 KLV DEWWK HAZ D/WHDAG D/D\SHADOMP DQGH FOGHGIURP WHERP SIQ VSUIHHOBMROR QRO* $$ 3 UAXW 2 QD* $$3 EDIV
\WH &RP SO V UAKOV | RUWH\ HIUHGG' HHP BHU | GFOGHG LGRWHP HQBDH SHOHR P LQIRQ | RURKDQJHY LQ HXP DM UHIDAG \R \KH FROAEFY
UDIVLFDIRQ ERQXVI RAWHE&RP SDQ V) QIKVS WHIEDQWVDYSOWR DWREBYHDIBHP HOMMAKHGIQ2 AREHU. DQGORLQRUP HOBOH SHOHR P LIAORQIRU
FKOQI HYVLQHXP DAMUHIDAG\R WH FRQAMPADNFDNRQERXVI ROKH&RP STQ V3LERWD/SOWR DWQBWHDIMHP FOMHAKHGLY' HHPEHU  ERKR ZKIK
Z HH WDMG D/ \SHADOMP V DG H FOGHG [P WH &RP S0 V SIWHRBIRQ R QRQ* $$3 UMKV $ GAMRDM OH R WH' HHP BHU RSHDIRIX
QAVXSNRY DV GHAUEHG EHBZ  WH | LQDGADDUHXOV RQ D* $$3 DG QRY* $$ 3 EDMV IRUWH\ HUHGHS' HHP BHU L GFOGHS D QGHIDAYH | LQDGADC
LP SCAAR CSSUK LP DM P IRQRODSIH\Y EDIVIQIIWAXOWM) DG RQD* $$3EDMY D P LARQFKDJHRQDSHWY EDUYIRAKH' DWW HY/
R 7UQSRIBIRD ' 27  \HABP HONQI R TXOWU 6HH1 RM5HDAEQ 8 \HR 1RQ* $$3 ) LQOGADO0 HDXUAY DQG \WH5 HRGAADIRQR 5 HSRWG
$PRQMRLRY* $$3) LOGADD HOXBYI RUDGAWRDOHBIOHDEQ) QRY* $$ 3 |LQDGADCP DX

QDM HHPBEU WH&RP SIQ H SHIHIHG D Z 1GH VDB RSHDARIOAMXSIRQ D/ H WHP H Z LQMJZ HDKMHUCRIRY D I QULFDQASRMRQ R \WH 8 QAMG
BIM/LP ST IWRSH DR DCEDIQ QG | QI KWKHX®V 7 KLY AMXSWNRQ DG EHNXHIAHRYHY  HI RWURKGMGLOWHFDGFHIDARQR P RUH\KID | QIKW
GUQY WHSHIRGIWRP ' HAPEHU  WURAIK' HRHPBHU ) RULKDOWD \WHHHHQVDOR FUDME DGFHBIDIRQIQERRN.QIV @UHD MRDMWR
Q@Y DQG ) HELDY DV Z HDDV DEAMRIOH SHQHY/ SUP DUO [Q WH IRP R UHP EXMIQ) &XWRP HY |RUFRWV LGPXUMG DV D UAXOVR \KH | QIKY

FOFHIDARY 7 KHILQDGADOP STAMR \KYQVXSIWRQRQIADOM — UAKOVZ DVESSUR P DAMD P LAIRQRQDSWHWY EDMY 2 WHIWDQD! RXW TXOWMU
FKOUHDWRADMSZ MID' 2 7 \HMBP HOWR P LORQ \WHHZ HHQR P DALDOP STRV\R RSHDIY
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UHYHXH RUH SHQHY DV D BWXOWR WY GMKSWIRQ BH RQG | LAWNXDNMY 6HH1RM W \WH &RQG-HE &RQRIEDMS ) LCDCADOGIMP HOV 1 RUIXUKH
LQRP DIRQ

2 SHDAMY 6VIMIARY

7TKH&RP S SURVIGHY \WH RSHIDNY DB EHBZ. | RUWH\ YW HIG-G' HRHP BHU DG BHDAH WHH WBNXNF DH FRP P RI® XVHG LOQ \WH DLXH
LMY DG WHHRH D7 WHDGHY W FRP SDUHWH&RP S v SHIRUP DURH DI QMW UHXOV I RUMIH SURU HOUSHIRG Dv'Z HODV DI DQWAKH SHIRP DAHR
WH&RP SDQ VSHY

<HUHGG' HRP EHJ

&KDQH

2 SHDAY ' D
5 HHOHSDMHIHYAOWHG v
(BDHEDIMHIHY Vv
5 HYHHSDWHIHUP LGV 530 V' LQP LR/ ©
$ YOOEGIVFDAP LGV $60 V LOP LR/ E
| ROGICARS sv
$ YHIJHGQWR SDAHIHIKDXO P LGV
$ YHHOURDWWAHOIW. P LGV
7USVIGZ Q
BHOMIEZQ  V©
6HDNVSHS'
$ YHIDIHSDIHIHJI DU

3DWHYHUUHYHDMH LHESHS30 AHQV! N

2 SHDIMY WYHM/SHB 60 FHQV? N
SDWHIHJUWHOHSHBE 60 RHQVK N

2 SHDMY H SHOH/SHB60 FHV -

2 SHDMY H SHOHVSHB60 H FOQAQ) 1XHD FHOV
2 SHDMY H SHOAVSHE60 H FOQQ) | XHDOGSR WKDUQ) FHOW
) XHCFRWSHLU DERQ LGFOQQ) | XHO

) XHCFRWSHLUDER) LFOGQ) IXHOB] HRRP LF
) XHCFRQMP HG [QIDIRYY P LARY/

$ FYHI X@WP HHDAYDBOW P SR HV/

$ WADVWDWIGR SHIRGY

$ BYHHSDWHIHUP LBILYRGHSD LQ) SDAHIHIGZ QRHP L1 $ ORUH HIHGVRDY WRHIE  Z KIFK LVDP HDXUHR G-P DQGI RUDJILYHRSHIRG

$ QDYDLDEGIFDAP L1 LV RHVFDVHP SV RUIX® | BZ QRHP LB $ R UHHIHGVR D/ FOSCAW  Z KIFK LVDP HDXUHR \KH\SCPH DYDLOEGIVR FOW- SDAHIHYIQDJILYHD
SHIRG

5 HYH)HSDAVHYIHUP LOVAYIGGE. DOMEGIMDP LBV

6HDVI BZ QLY FOBXDMEXMQ) VREOQP EHUR WDNDYDOEGIE, CUADIVWWSHP XASTHGE, \WHRBOMSVI GZ QB \WH\OP HOLRDWWSHGAUQ) DSDMFXOUSHIRG
6HDVSHAS LVFDBX@MEE. AYIAQ) WDNVIGZ QB \WSVIBZ Q

&DEXDWME DY/ SDAMHI HIBYHIHAYIGHGE WYHXHSDAHIHUP LGV $ ORUHHIHG\RDY \ IHG  WYIVWHDHIDHFRWEOGE DSD 1Q) SDMHIHARI® RHP LG Z KIFK
LVDP HDXUHR UYHOMH SIRGARQDG | DY

&OBXDMS D/ RSHDMY UYHXHY GYIGHG B\ DYDOEB! WDAP LBV $ OR UHHUHG R D/ RSHDMY XQUWUHHXHY RJ 5360 WVIVDPHDXUHR RSHDMY WYHOH
SIRGANREDHE ROWHVRICDYDOEGMDAP LV BZ QGAUQ) DSOWEXTUSHIRG

—IoOm m O

(&N
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K &DBXDMS D/ SDMHIHJUHYHXHAYIGHG B DYDDEG HDAP LBV $ AR UH HIMG\R D/ SDAHIHUXQWIHYHHY  \WLYLYDP HDKUHR SDXHIHJUYHOMH SURSAURQ EDHS
ROWHVRECDYDOEGMDAP LBV BZ QGAUQ) DSIMAXTUSHIRG

L &DBXOMEDVRSHDNY H SHOHVAYIGHGER DYDMEGIVDAP LBV $ OR UHHIHG\R D/ XQWARW RJ FRWEHJDYDMEGIVHDAP I RU &$60 KLY LY \WH DYHIIH FRWAR
10 DROUARDWHWHP SW RUIX® RHP LK Z KIFK LYDP HDXUHR FRWH I LHHAH

M  GOGGWUIHIRHQ  1HW HHDIRQOUADWOW SRIDY WRIIHD/R ' HHP BHU
N 7KH  3DAHYHJIDQG2 SHDMY BYHHP HUMFVIGFOGHWHIP SSAAR WH P LAIRQEUHINDI HUAYHOXH DEWWR HABFRIGHG DY DFKOQIHLQHXP DMOQG UHBANROLO
SDMHYHIUWHOHGUQ) IRON O 6HHLRM  \RWWH&RQRICDMS) LDCADOE\BA HWI R XUWHULQ RP DIRQ

2 X8RN

7 KHIRTWRZ LQJ \BEBV SURVLGHVHBRWG | LQDQRDOI XLADGRH | RUI LW XOA DVZHODAHBRWX@ HU ~ IXAFHDEG  \BJHW D/CSSIFCE®!
4 ( \MP DARQ

5360 D \HDURYHJ\HDU 8S W

$60 V E \ HOURH\ HU "RQ W

( FRORP LF I XHOFRAVSHUJDOIQ F G W

) XHIKHGILQ) SUHP IXP H SHOHSHUJIDWRQ

) XHOKHEILQ) FDK VHMBP HOAI DLQV'SHUJ DR 2

$60 VSHJIDERY IXHCHILFHA W

&$60 ; H \FDURH\HUF | 8S W

B6FKHEX®BG G-EWHSD, P HQWV P LRV a

, QMHIWH SHOH P LARY/ a

( WP DARQ 7DUHN
2 SHDWQ) P DULO H FXAQ \GHRDAWP V F J W .
5 HMUDRQLQYHAMGFCSMIO 52,& DWUME K L W .
$60 VE \HURHJ\ HU 8S W 8S W

D 2 SHIDAY UYHXHSHUDMOOEGMDP LB 5$60 RU XQUWIHHHY

E $YDOEGMDWP LBV $60 V RU FOBAW  7KH&RP SO0 PXAUHQ® H SPMVHRGTDOMY  FCBAW \RIGRUDHIQWHWDHR  SHHQAR  SHIFHOM FHOURYHA HU
F 6HH1RM5HDAQ 8\HR 1RQ* $$3 ) LGOGADD0 HOXWY | RUDEAWRIOLQ RP DIRQ RQVGHADOMWAP V |, Q DEAMRY LQRP DIRQ UIDEQ) \SHADOMWP V OUG HRERP LF
UAKOVLYLGFOGHGIQWHIFARP SO0 LQ) \BEBHS HIRGAADNRQR 5 HSRWMGS P RXQVR L RQ* $$3 WPV DORUHHIFG\R DY H FOGQ) \GHADOWP V

G YDHERQWH&RP ST VH MY | XHOGHLYDAYHFRQAEAW DQG P DNHABUFH/DVR - DO WD HARGRP LF | XHOFRWY SHLJ DERQ CUH HANP DMG\R EHLO
WHDQHR W ( FRERP (F I XHOFRWABLRVIRIRDY GR CRAUH BRAIKH SRMNIOLP SCRAR \SHADOIWP \ BHFDOH \WH &RP SO FOQERAHICE®  SUHERPARUHXNP DM \KH
KHEIHCAFRXQIGY [P SCPADRRADRMG Z LW \WH YRIDMWY R \WHHGHI\ P DUNHV RUWH LP SCRASR LW | LDGADOWBAP HOVLQ | XM SHIRGY $ FFRAQIO WH&ERP SO EHIHYHYD
UHFRIALIDIROR QRO* $$ 3 1 LQDGADCP HDXUAAR \WHHIXYDBOWY $$ 3 1L.CDGROCP HDKUY/| RUSURMARG UAXAOVLY GRAP HIQQI | XCRUDYDIDE® Z WRANKQUDRIEGIHI RWGHH
1 RM5 HIDAQ 8 \HR 1 RQ* $$3) LQOGADD HOKBY

H 2 SHDAY H SHOAYSHUDYDMEGI-DAP L1 H FOAQ) I XHIDQGROH SHOH \SHADOWP V DQGSIR KDY &$60

| 3URVIRIRD/ GR CRAUH GRAKHSRMNIOP SCRAR | XHODQG ROH SHQH \GHADOWP V' DQG SUR IWKDUQ) EHFDAHWH&ERP SI). FOQERAHICE®D SUHARNRUHAP DM\KRH WP \/
RUH SHQHYRUWHULP SCRAR LW | LQDCADOWEM HVLQ | XWMUH SHIRG/ HSHADD FRMGHIGQ) WH\LIQLLFDQAYRDAMIY R \WH I XHODQG ROH SFOHOHLMP $ FFRAQIO \WH
&RP S EHIHYHY D WFRAMDIRQ R QRY* $$3 11DGADDP HDXUAY R \KH HIXYDBOQAF $$ 3 1LQDGRDOP HDXUAY | RUWHVH SURVIRAG UHVKOV 1Y QGRAP HDQQII XORU DYDLOE®!
Z DKRAXQUDIRIEGIHIRW

J 2 SHDMY PDJLQ H FOAQ \SHDOMP V LV FOBXDAG D/RSHIDAY LGFRP H H FOGQ) \SHADOWWP V GYIGHGE RSHDIY WYHHY H FOGQQ) \SHADOWP V 3URVIRNRY/
DOG\BLIHV GR GRAH GRAKH SRMDNIOLP SCPAR \SHADOWP VEHFDXVHWHE&RP SI). FOQGRAHITE® SUHERARUHIP DMKRH WP VRUH SHOFYRUWHULP SCRAR W LGDGADC
WM HQNVIQIXWMUHSHIRG/ $ FFRAQIO WHERP SO BHIHYH/UHRFAIDIRQR QRY* $$ 3 | LQDGADOP HOKUAWRWWHHTXLYDBRW $ $ 3 | LQDGRDOP HOUKUAYI RONHHSURVRRG
UAXOVLY CRAP HIQ QI XCRUD/DMEGZ \KRAKQUHDRIEBIH | RW
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K 6HH1 RM5HDEQ) 8 \VHR 1 RQ* $$3) QDGADDD HDXUHYIRUDBAMWRIDOQ RP DIRQRQ5 2 ,& , QDAAMRY LQRP DIRQUAINEAQ) 52 ,& DUGHRIP IF IRXKAVIVIGFOGG
LQWH DFFRP SO0 LQJ \BEBI 1 RQ* $$ 3 5 HMQRY, QYHAMG&CEMID 52,&  3URVIRNRDY DG VB HIV GR GRAIH GRAIKH SRMMIOLP SCRAR \SHRADOMP \/ BHFDOH \WH &RP S0
FOQRAHICE® SUHARNRUHANP DMWRHIMP VRUH SHOH/RAHULP SCRAR W1 LDGADOMIM HOVLQI XUHSHIRGY $ FFRAQIO \WHERP SI) EHIHYH/UHFRGAIDIROR GRQ
* $$ 3 | LCDIADCP HDXUAARWHHDLYDDQN $ $ 3 | LQOGADCP HDKUY/I RAKHHSIRVRMS BAXOVLY GRAP HDQQ) | XCRUDYDLOEBIZ MR QU-DRIEGIH | RW

L 7KH&RP SO HAP DMIWIX@ HU  HIFAWHWY (DMREHIQWHIDQHR  SHAQAMR  SHFHQW

7KH&RP S H SHFWILLMDOWU 5360 WRIUDHIQWHWDQIHR -+ SHHOAR - SHFHQM HIURYHU\ HU 7 KHH SHAWG\ HIURYHU\ HIULP SIRYHP HQMY
GUYHQ SUP DO B\ D IRFXV RQ FCBIAW UDIRQD DARQ DG WH &RP SOV FRQIMXG |RPXV RQ \WHH HRURQ R LW ERIFDIQWDINYHY 7KH &RP SR DOR
DA SDAY FRM-GVHIW LQWHGP DGHXUREP HQV

7KH&RP S PXUHQ® H SHAWIWILWDOW — &$60 ; WRIGFUWDHIQWHWQIHR  SHRHOMR  SHIFHOMW HOURYHU\ HU GUYHD SUP DUO B\ \KH
FRUMDIROR LG OIRTY SHRKUY [FOAQ) WRHDWRADAG Z IW QERUFREFW IDVIHGLQ DQGIURP FDSCAW P RGHIDNRQH I RW < HIURYHU\ HDUXQV
PRI/ DUH H SHANG VR LP SURYH \KURXIKRXKH \ HDU DV @ERUARP SDNRYY HDH HILAHA  [QUWDIYHY JHHIDM P RGAWAFDECAW JURZ W DG FRIASTD
EHH W DH DI JUHMYHD SXOKHG UDHE RQ IWRXUBHABSDID WHERP SDQ H SAVRH IW  Z W\ HIURYHU\ HIU&$ 60 ; JURZ W IQWHEZ QBIGIIW
,P SIRMQY FRUMGHURP DFHLYDNH. IRAXV 7KH&RP SIQ LV XUHQ® Z RNGQ) \RCAFHPIDMOQGH FHGWH P LAIRQ FRINQMDRYH DQQRXGAHS DAW
,OMARU D \RKHS P \MWDMFRWQ @ARQE P LQP [ 1Q) KUK RSWP [ Q) VAKHXAQ HIAHR  FOSMIT L) RQWKSSD FKOIQRSSRIQUAY DG DI BAALYHD
P SIRMQ) FRSRIDMRYHKHG

&RP SDQ 2 YHMHZ

$VSINR WH&RP SIQ VRIRQ P REHA] DR HIRW GUQ) WH &RP S0 DQERXQAHG \HYHIDGQ. LQWDYHY GALIGHS \R HBYDM \KH &XWRP HJ
([ SHIHFH RQ W I QKW P SURYH [ LQDGADOSHIRP DFH DQG GUIYH 6KDBHKRTHUYDOH $VSIVR W RYRQ) |RAXV R SIRBENHYROMRY WH &RP S LV
PRIQ) IRZ OG Z W SDQV\R DAIQ DV RIHJSHP P DY RSIRY/ BHEHLIQ \WH BROEQ) P RGD DG IQWRGFH BEH H LH RYHQUKWIOLY 7KH
&RP S KDV EHRNGRZ QI RUIWRSHQ DY PRGDIRUP RHWDD  \ HILY Z KIFK Z DV XQTXH LQ KH DULACH [QGAY DG KDV BHHD SRIX@UZ 1K 6RAKZ H
SXWRP HY/I RUGHDGY/ 2 SHOVFDIY VHYHBWH&RP SDQ. Z HODYD SUP DU \KRWKDXCFDUIH 7 KHRSHQVFDY) GALIQ ARP BLGHG Z [\ KIMRUFDED 7 HUBOG
| ALY FRQUEXMG\R\WHH I LIAHR R \MQQ) DUADWIXEND 7KH&RP SDQ VEZ FRIWP R-OHIEGG®Z | DH/DQG FRP BGHG Z W JBHDARXWRP HUBHYLFH
DIRZ H3WH&RP S0 \RJURZ. CRIRM\KHARXQA DG HYHWOD EHRP H\WHQDARQIY OLI HAGRP B FOWIH)

+ RZ HYHU DV \KH GRP HWF \WDYHOP DINHAKDY P DMUHG DQG WKRMUIIDRKDQIHY KDYH UHBAEHE \WH GHP DG | RUVKRWKDXOWDYHD HSHADI SRS IE WH
&RP S KDV LGRWDHG LW SIRSRMRQ R GRYHUKDXOI @IKW 7 KHLP SRMUFHR KDYLQ) DQ DAMIGHS VFDAJURZ VEP R &XWRP HY DV \WHBRIW R | QIKWHV
QRYHJ, QDEAURY &XWRP HMDYHI UNXHR DG SUH HHIAHVKDYHHYRYHZ | RUERI I BIXHQWOHY DVZ HODAKRHR P RIALQ UNXHMDYHBLY Z KR DUHQRY
CFPARP HG \R \WH RSHQ \FDIYY SRIA PABO® XM HG B WH&RP SO0 2 HGHADID DV 6RXKZ HIKDY RSHIHG VHYHIDOQH, P DNV DQG H SOQGHS LW URAM
QHE RN GUQ) \WHSDIWHZ \ HDY 7KH&RP SDQ KDVFRQIMXOD P RQRUHG & XWRP HJI HHEECN U DLAQ) DY SUH HIHFHYI RUGHFDGHY DG &XWRP HDYHC
SO/ DG SUH HHIAHY KDYHHYROHS DQG DDADALI QP HOAY JHHIDED SUH HIHG 5 HRHOAHIUK FRIGARGE \WHERP SIQ LQAFDM/\KDAD YDXWP VR R
ERK H MY 6RXKZ HIEXWEP HY DG SRMMDOSXWRP HY SUH HIDQ DRI GHG VFDVZ KLFK \XKSSRW \WH &RP S0 Y GAMRQ\R GRZ. HYRYHIWERDBQ) DG
\VFDIQY SURFHAHY |, Q DEAWRQ \R DALIQQ) HDN \WH&RP S SOV\R RIHUD SUP P H WOEHG GIURRP SRIRQ R \WH FDELQ \KDAUADURK \KRZ V/ P DQ)
&XVIRP HY/DOR SUH HJ 7 KH&RP ST H SHAMRR I HUH \WG-GOIURRP LQ @HZ W \KWDR | HBGE! LQGAMY SHHYRQQUWRZ ERG. DUWRDIW

7 KHG-RAMRQW XS@AM\WWHV-DY DOGERDEQ) P RAHIVSDWR WHERP S0 VARQIMXHE P RGH.EY] DNRQ DG &XVRP HY( [ SHIHFHWBQRP DARQ ) RBZ 1QJ D
&XVRP HOWXYG WHDEQ) WHLQ QKWH SHIHFH WH&RP SO KDY FRQMXHS W HKDOAH W RCERDUG R THIIQIY GAUQ) \WH SDWAR R\ HOY/ Z LW BRI FRP SBMG
DGRIRQ
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LP SIRYHP HOWVEHQ) P DAH XK DVIDIMU: D) L .QVHDASRZ HJ DG QUHJRYHKHDGHQY : RNV ZHOXQEHZ D RQ D WHUAKHG FHQ GAIQ LGFOAQ GHZ
PRHFRP IRME®I5 ( &$52 DV

7KHP RYH\R DAL GHSOQG SUP X \FDIYY Z L@EHDWIQULFDQXQGHMNG) B\ \WH&RP SI) , QUBAWRQWR LFRER DY) Q7 \WAKGREILHY/ DG SURFHEXU | RU
DVHP GWWIQLNRY WHQ. ATEQ@ RAWZ IEUHNXLHISSRYDYIURP WH) $$  7KH&RP SDQ FXUMD® H SHAV\R P DNHDXMIGHE FDADQG H \WGHG GIURRP
ERR\LQIV DYDMDE®! LQ \WH VHARQG KDD R Z \K UHIDAYG | @IKW RAPXULGY 1Q \KH | LWAKDD R 7KH&RP SDQ DOR DQRX@AHGIMVDZAQ  KRU
RSHDINRQ FOSCEOWY Z LW \KH LQMRGAENRY R UHEH H IQIKW %RRNGQ) R UHEH HIOLQ) RQ LQWIDUR\MY EHTP H DYDLOE®! WIMGY - XO WURIK
BRAKZ HIVRP  Z K WH I LIWABHEH HI QI KWAAKHEXBG RY) HEXOWY LQILYH LQWIOGRWRS P DINHN / Dv9 HIDV\R YO0 RMDQG2 UDER / RV$ QIHBY
\RYOMP RIHDQG 1 DKYLED DOG3KRHY \R /OGP RH

7KHH DQG RKHULQUDAYHY DUH GRLIGHS \R LP SURYH \WH &RP SDQ YV | LADGRDOSHIR P DFH DQG P HMEY LFOGQ) UMD RQ LOHWME FDSMIDDQG RSHDIY
P OUJLQY RYHJ\WH GH WKUH \ O 7KH &RP SDQ ST/ \R FRQIMXH \R |REXV RQ \WWH IRTBZ 1Q) \ERNDDIQUDAYHY & RQMXOOGHE RN RSWP [] DIRQ DG
P DXMUDIRY 0 DUNHIMY DOG GMUEXWNRQ HYROMRQ DQG 5 HYHXKH P DEIHP HOAP DMUDIRY &RQIMXDOGHE RUN ROWP 1] DIRQ DQG P DMDIRQ IGFOGH L WHFRHG
\KRVWKDXOIOLQ) DG BEAMMEXNY WRRXUHY R (RQ) KDXOIOLQ) 1Q SURIMIEGI POV L BBAEHG [01Q) RQ ZHNED V Z W GZ HUWDYHDG-P DG UL
UANUKAMUHG VHYLFH DQG CHEZRIN FRQGHRARYLY 1Q WIINRQY Z M BZ HJGHP DG DQG LY ENGQJ D RRW I XQAMRED P HMRAFDODSSURTK \R P DUNHAP DMUDIRD
HIRW 0 DUNHAQ) DQG AMUEXNRQ HYROWRQLGFOGH/ L DQHZ. DOYHWWIQ) FIP SLIQWR KLIKQIKWKHXQTXH 1G] LEG! YDOH6RAKZ HAR | HY DQG\BIHAD G2
JHHDNRQR WDYHBLY L SDMGHYIKISV Z W | QIKWHDIK HILGHY LFOGQ) * RRIGH) KW . D IN DG 6N VADQEHJLQMGHE W LGRU-DAH YIMELOW DG GUIYH
WD LF | RUBRRNQIV\R 6RAKZ HIWVRP DG UL FUDIVY \WH RSWNRY | RUSXWRP HY VR X\H D ARP EQDIRQ R FDWK DQG5 CBIG5 HZ DBS SRQVWR D |RIMDAHD
SIRVIAQ) PRHZ D V\R\ENHDGYDQMHR WH&RP SDQ VAR DOV SIRIUP 5 HYHXH P DRI HP HWP DMUDNRQH | RWIGFOGH L UHIGH HOV\R \WH&RP Q) V
UAYHOAH P DQDIHP HQAK WP GALI QHG VR CRKLHYH EHIWL P RUH PXWERP 1] HG UKV EDHG RQWH & RP SDQ VSUP DU GRP HAWF CHERN 1L DEAWRDOWEH QY
\R\WH&RP S V5 HYHMHO0 DIIHP HQAAMP \R \KSSRWRAMQ) RO GUYIQ) WAXOV DQG UL UHFDIEDAY SURTHMI FXYH/ Z KK DUHH SHAMG \R LP SURYH
\ IHBVE FOBMUQ) P RIHG-P DG DMLIKHII DB

7KH&RP SIQ KDV DOR \KP P O HG BAHQ® DOCRXQAHG \WDMILE LQWDAYHY LOR WUH BURDG FDMRUHY 0 RHIYHWH &RP SO V YOOH SUIRSRMRQ , FUHDH
HILAHR DIGEZ HUFRWV DQG2 SWP L HFCBANCDERFDIRY

0 RCHIY HWH&XWRP HJYDOHSURSRMRD

,Q DBAWRD\R \WH DAMIGHG FDY) DOG H \MIGHG GIURRP FKDQIHY GVAXWHG CERYH \WWH&RP SO DR SOQV\R R HJDQLQ KRXAH YOFDIRQ SCANDIH SURSENR
MR HYEIIQQQI IQ  FOIBG* HIZ D VE 6RAKZ HIV YHYXV\KHRXARXUAHG SIRSAWKDY KIMRUFDE RIHIHG 7KYQE YOFDARQERRN.GQ) SDIRP 1V
H SHAMG\R EHGRLIQHG\R DI \WH&RP SDQ \R CESHIOALHA® \R WL QU LD Y &XWRP HJEDHZ LW DQHKOGRHG R | HIQ) \WDNGFOGH/ERK BGILQ)
DQG H POMRY ZKIFK LV H SHAMG \R GUYH JURZ W Z W GIVKUH WDYHBLY DQG JURZ. KLIKHUP DUILQ UAYHAHY Z W D UHDIYHD GZ  FSABDDOG KHIGRXQY
LQYHKR HQV7 KH &RP SO DOR DQCRXAHG W LADSXUXH SDNGHIKLSV Z 1W RKHUDLIGH/ LQ RGHUWR | XWWHUH SDOG \WH UK R \WH &RP SO0 IV GHEZRIN DQG
FROQHAVASXEP HY Z LW P RUH JBEDOGHXDARYY \R JHHDM DEAWRIOGHP DG 7KH&RP SDQ OXQRKHG LW 1 LIKANKAK SDMGHIKLS O TLWWDOW  ZIW
QDI FROGHAMWY Z 1\, FHDQERUDQG SOQ/R DEG DABDXMRHP RUHSDNGHIGUQ)

_QRUDHHIIAHR DOGEZ HIFRW

,Q DBAMRQ R \WH O RIP HOMRQHG LOURGAIRQ R BHEH HIQIKW Z KIFK LV GALIQHG\R P [ LP ] H RULGRUDH DAHAXM DIR) DRKMURHR \WH&RP SIQ V
HIAHR LQWDIYHY LGFOGH/ LOMKR HOV\KDAZ LOGHRUDH\KH TP RXQAR WP H VWERHY/ R \MLE DQ DRI WXQBDG SDAHIHY | R DQ DM | @IKWIQG BOG
3DXHYHY R WH \CP H QUADWRULW \XEVHNXH@IKW ( [ OP SBVR \KAK LOYHI HONV LGFOXGH P RYLQ) \R DIX@ QJMID LH SCBH®W SURFHW 1P SIRYHG
FRP P XQFDIRQWRRY | RU( P SR HAV DQG EHAUYL\XDODQG UHDOWP HLQ RUP DIRQ VR DAMAERK &XWRP HY/ DG ( P SR HAV 7 KHHH I RWDUH URTQ) RAADQG DU
H SHAMG\R EHIXQ® [P SBP HQMGIQ1 RAPEH)  7KHHIQWDRYH/DUHH SHAMG\R BAXOVQDEZ HIQ) R XQWARWW DV\RH&RP SIQ LVH SHAMG\R EHIE®!
\RIHHDMHWHAMH\P HQ® BHUR $60 VZ W HZ HUDURIDWRUSIRGFHP RIS 60 VXM L) \WHVEP HQ®P BHUR DA WOLW
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| GHMASHRAYHD 7KH&RP SDQ DOR FRQMKHY R LOYHINQ YDURXY WRKGREILHY DG QI WIDSURGAEWV GALIGHE R LP SURYH \WH & XWRP HIWDYHOH SHIHFH ,Q
DEAWRY WH &RP SO LV VBLJHAY) RAHJFRWALQUDAYHY \KDADUH H SHARG \R BAXONQ\DYIQIV LGFOGQ) PLQP 1 1Q) KIUQ) 1O REHR WKW HWEH LQ) W
PXUHARSHDIRQY DQG P DAK WHE&RP SDQ VEZ HIH SHRAMS JURZ W DMV LQWHQHDUWLP  FDSMUT Q) ROLGHQNVIHG\XSS® AKOIQRSSRMQWAY DOGLP SIRVIQ)
LW FRERDM HILAHR \WURKIK DARP DIRQ DG EHWUDIRDMRQ R VARXUAHY 7 KHH DQG RKHJLQUDYHY DUH FXUMHO® H SHAMS R GHIVHUP RUH WD

P LARQLQ DYQOOFRIWDIQIVE

2 SIP [] HAEBMUDTRDIRD

,Q DBAWRY \WWH &RP S0 LOMXGY R |RFXV RQ SXGHQAVFCSAIDG-E® P HQAR. P IQP 1] 1Q) | GHAFDEMIDH SHIBWWUY ARMXQ) VR LOMHWALQ [ UDKRKRMUH
P DIILQ) G-EWBYHY DQGSIRVIAQ) WM/ \R 6 KDUHKRTEHY \MURKIK AYLGHB/ DQG\KDUH BEXUKDHY 7 KH&RP SDQ FRQIMXH/\R KDYH | DYR.ITEBI SUAQ) LQIW
ROGUERRNZIWORHQ) IRUGEZ 0 $; DUADIVIKDADIRZ V DEAWREO0 Bf LEMN 1Q EHQ) CEGIR U-SOFH AHVEIQ DURDWOQIWH MY | GHAILYHD XU/
P DOHAFRQAURY Z [\ P RUH | XHOH | LLHADQG BAV P LQMDGRH LOMMYH P RGHY RFHUWH GOUWP  7KH &RP SDQ KDV SXUKHG DG SDQV R FROMH \R
SXUKH RSSRUMQUAY/\R \ENH DGYDQBIH R FXUHAP DUNHAFRQAWNRQY WWURXI K WWH \DB! DQG RUMDB! GDHEDAN R AHSEQ DRI WZ W \KH LQMIRQ R DA
P RWMI GRADDR KK DURADVWZ WG 0 $; DURDWUR %RHQ) B \WHHIGR DAXP |Q) \KDWRHQ) LVIEGIVR P HAAIURDVEHIYHY H SHABIRYY $
DUAXOWR \KHHHIRW \WHE&RP SDQ VH SHRAME GHVVGHAFDSMIOH SHIEVWUAY GAUQ) WHQHIUWWP DUHH SHRAMG\R P RGHDM\LIQLLFDQ® 1URP UHAHOABYHY
Z1\W WH DB3HG EHHIWR | XUKHJ DFFHBLDACY \WH P RGHQ) DIRQ R W I GHA7KH &RP SI) DOR LQMBY W SURHYH WH WHIWW R LW EDDQRH \KHAAZ W
P DO HCEBI G-EAP DMUMAY Z LW \WHIRDOR UHEIQQ) LOYHAR HOAJUDEH DYV ) LDID WH&RP SR LM/ VR UAM D YDOH EDAN VR LW 6 KDUHKREGHY \MURKIK
QAYIGHIB/ DG \KDUH UEXUAKDAH/ DG Z LOFRQMOD YL IWHMQR FOSMIDSIRIUP EDHS QMU H SOWKSRQWH&RP SO VIBHADK |62 DG GYHIIH
DQGI GHAP RHIY DARQDAD\ \BNQJ LR CAFRXQMERMMILP SCAV\R IWLQYHY HOAUDEH DIV

7KIRAIK \HH [QWDIYH/ \WH &RP SIQ H SHRAV R UMD \R KIMRUFDOGYHY R 1 LGDADOSHIRIP DFH LQ Z KIFK LW UMD RQ LOYHXAMG FDSMIDH AHHBY LW
ZHIKWMG DYHDIHFRWR FDSMID 7 KHVBLJHMKHERP SI). KDAHAMIRIK  LGFOGHWHI RTRZ LQJ)

$ QQMOCEIAW JURZ W LQWHIDQIIHR RHR\E R SHIHQM HIURYHU\ HIU BHILQRQ) 1O

$ QO SHDMY P DJIQ/R DABDAV - SHIHOMQ

) BHFDKIGZ H AHAQ)  BARQSHA HUIQ

5 HMQRQIQMNGFSMIDOWA R DABDIV  SHFHOAQ

) L DGADOBYHIIHIQWHEZ \RPIG W SHAHANDQIHLO

&RQIMXH\R P DQEQDQLOYHKR HOAI IDGHFUHAWDIY

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

7KH&RP SIQ VIRDGR ' IWRARY S\WHYRDEG  WHRHYHE D GWHIGDMG - XCH IURP ( RWQMMKR H0 DIIHPHQY 3 ( RW B \KDA{ CIRW
KDG P DGH DQ LOYHWY HQAR  DSSUR] LP DA HORQ IQWH&RP SI)  UBUAHQMY DQOSSH IPDAMD  SHIHQAHRGRP IF LOMMIQ \WH &RP SIQ DG
DGYRDMY | RURKDQIHY/ R \KH &RP SIQ VP DI HP HQM\KH %R0 DQG \WH &RP SR V FRSRIDM MDA\ 2 Q 2 AREH WH ([IHAMH' DM \KH

&RP S HOMIG IQR D &RRSHIDINRY $ JUHP HQV\WH & RRSHIDINRQ $ JUHP HQV Z W ( @RW( RWIS WRADMY / 3 ( @RW QMIDIRID/ 3 DG 7KH
/ LYHSRRO' LP WWG 3DMGHIKLS 3XVXOQNR \WH & RRSHIDIRQS JUHP HYMKH&RP SO DIUHGWR [P RY RAMHUWQIV L DSSRIQN DAG&XK 60K ) HCEHI

' DAG* UMHD * WJ 6DAN. DQG3DUAD: DARQ FRIDANHD \WH: &RRSHDIR)S JUHP HQV LWHARY \R\WHYROG HIHAMH SP &HMO7IPHRQ
1RHPEU HOFK Z W DQIQWIOMP H S DARH $ Q00 HAMY 1L DQQRXQFHWDAR R LGPP BHQW LWHARLYDVR \KH( [THRAYH' DMZ LRV
WBG | RU U HBRIRQ \R \WH 94RO DVKH $ QMO0 MY DG UL LGFOGH WH &RRSHDIRQ $ JUHP HQV IUHRRLY \RIHKHU Z [\ \KH RKHU SHIRQY
BFRP PHG-GE WHYROG [QWH&RP SIQ VVDMR GRP IGHVIRUHDRNRQDVD' IWHARUDAKH — $ QOO0 HIMY 2 Q-XO \WHYRDG CESRQMS
5 DNHK * DQJZ DORWHYRDLG DOGRQ6GHSWP BHU WH&RP SI) DOCRXGAHGWHOGAMRQR 5REHW ) RCDIR\RWHYRDG

SXUXDQR \WH & RRSHIDNRQS JUH-P HQAVH | HARMH SP &HMEO7IP HRQ1 RYHP BHU *DY & . HD ([ HXWHEKOWP DQR \WHYRDEG ' DIG:
WHGU- IHRAMDUIIIQ/ 5R %OQM AP + &XQQIKIP 7KRPDY/:  * [AIDY DYG-L@% 6RUK HIFK BMIGHGIURP WHYRDG 1 RHR \KHG-EDWMUAY
ZHHOHWRDQ GVIUHP HYZ W WHERP SDQ RQDQ. P DWUUHIMG \R\WH&.RP S VRSHDIRYY SRIAHY RUSUIRNH/
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$ CAMRDD \KH ¥ROLG DBSRIQMS 3LHIH %HEHUDY DP P BHUR \WH 9ROG HIHARYH SP &HWO7IPHRQ1RHPEHJ Z W DQ LQWIOWP

HSUQ DAWH  $QQO00 HHMY 2 Q1 RHP B WH&RP S0 DQQRXQAHG \WHCSSRIQA HOAR 5 DNHK * DQIZ DODVIQE-BHIGHQAKOIUR \WHYRDG
DUGQP HEQZ YRDGERP P IWHEKDLY

7 KH &RRSHDIRD$ JUHP HQALGFOGHY FHMEEQ YR FRP P WY HQIV FXWRP DN \WBQOXMDUAXURNRYY DG P XXDOGRQ AVEDUDI HP HASIRYIMRQY WD OIQLQ
SOFHXQMDKHHOMHUR [ \WHAMWDNY QD VSURMR WHCRIFH G-DBIHXQEHWH&RP SQ V) RS P HIGHG D065 HABMG % @ VI RAWHGRP LCDIRQ
R GRS\ DFARHW' LWHARUFDQACDM/ | RUHBRIRQ\R \WHYROG DAKHERP SIQ V. $ Q000 HAMY R 6KDBKRTHY DG \ ) HEXOY KK
SHIRG WH &RRSHDIRQ3HIRG  7KHIRWRQ) GRAUSIROR \WH&RRSHDIRQS JUHP HAGRHY QRABX SRR EH FRP SBM DQG LV TXOM LHG LQ LW HIMHA B\
UH HHFHWRWHI XM WR \WH& RRSHDIRQS JUHP HWZ KK VILGGDV( [ KW \RWMLY) RP

YHDAMHR WKLY CRMMVAZRRAW \WH&RP SOQ - KDVLCRXWHG LGRUHDHS SUR HMRCBCOGYNRY - | HHAY DG RKHUFRIV UHDWS VR 6 KDUHKROHUCRRYIWP . P DALY

$ GAWRDD LOREHMR SIRNGHWHYRIGZ W \WP HVR P DNHLQ RUP H3 GHAMRQ/LQWHERMNQMMIWR \WH&RP SIQ. DG IW6EKDHKRTHY RQ-XO \WH
%ROG DERSMG D \KDHKRTHJ WKW ST \WH 5 LIKW$ JUHP HQV DQG GHROHG D GYIGHIG R RGH WKWIQ UASHRAR HIFK R WH &RP SDQ TV LWKHG DG
RANBEQ) \KDW/R FRP P ROWEAN \WH25 LIKW  Z KIFK Z RX@S KDYHFDXVHG \WEWBRMOAOMRQWR D). SHYRQRUJIRGS TFTAUQ)  SHIHQARUP RIHR WH
&RP S IVRAMBQEQ) FRP P RQWHAN Z WRXVWH SURUCSSURYDOR WHYRDG 7 KHS LIKWS JUHP HWZ D/GALIGHG\R GHMMWHDFIXAMMWRQR CRXDO GHICRR
RUQHIDAYH FRQWOR \WH&E&RPSI) B\ D0 SHIRQ RUJURXS Z WRACSSURSUDMD FRP SHODI 1W 6KDHKRTHY | RUWDAFRQIRO 2 Q 2 AREHU
SXUXDQMWR \WH&RRSHIDNRQS JUHP HOMAH&RP SDQ DG ( TXLQWZ XWAERP SDQ / / & HOMBGLOR WHS P HIGP HOWRWKHS LIKWS JUHP HVZ KIFK P HGHG
DQGWP LDMG\WH5 LIKWS JUHP HOAR. DOYDRQ) \WHH SUDNRQWP HR WHSLJKWAR  SP 1 HZ <RIN&IWWP H RQ2 AREHJ $ VWHWP HR \KH
WP LQDARQR WH5 LIKWS JUH-P HOAVDTR \KH5 LIKW Z KIFK Z HIH SURAD AMUBXNG R KREHY R \WHE&RP SDQ V&R P RQEVRAN SXUXDQ/WR WHS LIKW
$ JUHP HOAH SIBG

,Q -0@Y \WH &RP S UHIFKHG DO [P HUGHS FREBUDQG DIWHP HOAZ W &KDH VDN 86$ 1 $  &KDH  7KH P HYP HQMQFOGH HXORHG
&OEP HP BHUEHH IW DXRADAMS Z W WH &RP SOV DALIGHS DQG SUHP LXP HDIMY LQMDAYH DG VKSSRUW \KH P XEW\ HOU LGDGADOVI) HIV DQRXGRHG DAH

&RP S V,QMURU D LQ6HSWP BHU

XU DVDUHKXOWR YRHQ VRYRQ) GHIYHY GHD V \WH&RP SDQ FROMYDYHD UH SOQCHS IWFDSCAW DG GHIYHY H SHABMNRYY | RUERK DG
7KH&RP SO Z LOFRQMXH\R FRHD P RARUWHRYIRQ) DURDIVEHIYHY GHI) VZ W YRHQ) DQGDAWWY SHABINR)/DVGHEHG

TKHERPS) HGG  ZIW %RHQ DIAOWIFOAQ  9RHQ OADW XUQ) WHERPSIQ BIMG  YRHQ)
OUADWDQG R YRHQ) OUADIDQG \RRN GHIYHY R OWADIW7 KH&RP SO DOR FRP SBIMG \KH \DBi GDHELFN R
OADWQ' HHP BHU DG FRP SBIMG \WH\DBI GDHEDANR DQDCAMRIO DIURIDWOQ @M - DY 7KH&RP SIQ VRBHUERRN Z MW 9RHQ) DVR
-DQAY FROMVR DWRBCR 0$; WP REHY  9RHQ OUADVDQG OURDWIRMH\ DY \MIRKIK I(FOQQ

0$: DUADWADAZ HHFRQUEFXOD FRP P WG RU BAWZHHQRMHHYHE DG 0$; ROIRY VRU V IROWH\HLY  WRJIK 7KH
&RP S LVAXUWHQ® XMQ) DSTORQ) DAXP SMRQR OQUADVGHIYHIRV1Q ZKIFK GLHYIURP W FRQMPMOORGHJERRN DV 9RHQ) FRQIMQMV R
WP S XS SIRGANRODGZ RIWWR FHW WH 7KLY SDIQRQ) DAXP SINRQ\KSSRW\WHERP SDQ VSOQ/WR IAVHOSSUR IPDAD — DURDIWQ (FOQAQ)
VDGWR  V HEQ ZOUNWRAIKO  DURDWOQLWIGHADHE RQUFHAMAVAXWIRYY \WHERP SO LV RSIP IIF WDW/RHQ) FOQH AHG
OUADWEHIYHIHYIQ DG SOQV\R XVHDQ  DEAWRGDODIURI WEHIYHIHY R VXKSSRIWW | GHAP RGHI DIRQ DG FDSMIODTRFDAR DAILH/ 7 KHE&RP SDQ V
OUADVEHIYHY DOGUANSP HQW SFABMRYVIRU  DQGEH RGO O1G DG \KEMPAR %RHQ) V SURGRNRQFDECELOW



7CERIR &

7KH&RP SIQ KDV SXEDKHE LW QI KYWAKHEXBIWURXIK 2 AREHJ 7KH&RP SO0 FRQMH/\R | REXVRQIWIRDYR RSHIDNRIDOH PHIBIIAH DQG UHIDELOW
WIDQQ HIAHAR LRUDIQ) SIRGARMW DG UHMAQ) 1LQDGADCP DILQVEDAN R KMRUFDOBYHY

) ROWH\ HUHG-G' HRHP B \WH&RP S HGHGZ W DSSUR LP DIMD | XEWP HHIXAYDBN P SR HV ZKIFK Z DV DUHGANRQR IX®
P H HIXLYDBOA( P SBR H YHIXV\ HUHG TKH&RP SR VP BHUR DRWH [ XOWP H HIXLYDBRA P SR H GRIDHS SUP DUO WURXIK FRQARMG
KIUQ) DMIMRQ DGR HIQ) YROQMY WP HRI SURIUP VIQRGHMR UKW HWEH LQJ R PXUBHANRSHIDNRQY DG CRKAUHYH GERUFRWWEBR MWV

$VSOWR IW FRP P LW HQMR FRISRIDM \KUBTELAW \KH &RP S SXEDWHS IW 2 (H5HSRWRQ0 D 7 KH WBRWGHAUEHY \WH &RP S0 V
\KWBLCDELOW VDALY Z KIFK LGFOGH WH &RP SDQ 1V | XHDFRQHLYDINRQ DG HP IWIRQY P MV DIRQ LQUWDIYHY DQG RKMHUHIRW \R P LQP [] H JUHKRAH JDV
HP LWLRQY DQG DBAAN RKHJHYURGP HQBOP DIWAY/ \KAK DV HHJ\ DG Z DMJFRQHYDARY Z DM P LQP [] DIRQ DQG WA FIQ) , QRUP DIRQ FRQBGHS LQ WH
BRAKZ HA2 GH 5 HBRWDY SXEDWKHS | URP WP H R WP H LY GRAIGFRSRIDAG B\ UHHHIFH LQR DG GRY RAFRQAMMAM D SOWR WIV)RP . © KU1 WH
&RP S EHIHYH/WDAKH GMVFBRKUA/ FRQBIGHS LQ\KHB RAKZ AR GH5 HBRWDQG RMHUYROQIEY GVFRAKUAY B DEQ) HYMURGP HOWD \RADD DG JRYHDFH
3(6% " P DMLY DUHUASRQUYHVR YDURXYDUDVR LQYHXRULQMMVKHERP SDQ - EHIHYHAKDVAHMEIQR WHHGVFBRAKUA/DEAHN P DR \KDADHAXUH® R/
P DAMIDOWR WH&RP SDQ IV GOUWP RSHDIRYY DM\ | LGDGADOFRQEWRY RUILCDGADOUIAXWV DIKRXIK MV YIHZ. P D FKDQIH LQ WH | XUMUH EDHG RQ G2
LQRIP DARQWDNFRXTS P DALIDTD DEMMHHANP DM/ DAXP SWRQY/ RUMP HICH/XVHG\R FUDMWMHHQVFRXUY * LYHDWHHXWP DAY/ DAXP SIRQY DG WP HIGH/
XVHG\R FUDM\KHE RAKZ HAR GHS HERWWIQE RMHUYROQIEY GVFBRAUA/ \WHP DMIDIN R WHHAWFRKUA/LVIGHHO® QLI LEXOWRDIHN
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&RP SDHGZ [\

7 KH VHBRMS | LQDGADOED SUAHQME EHBZ LV GHIYHG 1 URP \WH &RP S V &RQRICDMS 6\BAP HAR | GFRP H DQG \KRXGS BH UG LQ FRMQRIRQ Z W WRH
I LCOGRDOWEMAP HON DG WH UHDAG CRAM/ARHHR

<HUHXGHG' HHP EHU , GFUDH LAHONAKD)
. 1OP IRy - HUDH * )
3DAHIHJ
) BHIKW 2 2
2 \KHJ

7RNCRSHDNY UHYHXHY

60DUHY Z DIH/ DOGEHH W

) XHDQGRO

0 DQMIGFHP DMIDY DG WEOLY

/ DOAQY | HY/DOG OLERWIHBY

" HRUHADARQ OGP RUY DR

2 \KHURSHDMY) H SHOH/
7RBCRSHDIY H SHOHY

2 SHDAQJ 5 HYHXH/

IDMHQHUAWHOMVIRU  IFUDFGE  BARQRJ  SHAHQAFRP SIHGZ W \R CR<UHYHDQ OO HIX@, HIUSERP SO WFRGR HAR) 2Q
DXQUWEDAY 3DXHIHJUWHAVIGRUDHG  SHIFHM HOURYHU\ HOU 7 KHGRIDULGRUDHZ D/SUP DU® GHWRD  SHIFHQWGRUHDHLQFDSCAW DQG FRQIMXHG
GP DG VWHIW FRP BGHG Z W VAR RSHDMRDOSHJR P OGFH DQG FRP SBINRQ | LRRUWRAKRAW  YHIKV YRU  WH\ HDURYHU\ HOUSDWHYIHU
UYHOMH\ HE SHU$ 60 LGRBDH Z D/ SUP DUO GUIYHD B\ WRQY GRP HANF GHP DQG DG \WH WD) DARQ R EHHIW I URP \WH &RP SDQ IV H HIXAMRQ R \BRAIFALC
CANRYY/ \KFK DVLP SURYIQY QR RUN RSWP (] DIVRQ DQG FDSCAW WDARD) DARQ P DN DG GMMEXNRQ HYROMRY DQG ARG H | RW\R DEYDRH UHYHOH
P DO HP HYWWFKQTXHY SDMAXOLD GAUQ) WHVHFRQGKDD R WH\ HU

2WHIBWVHOHVIRU  LRUDHGE  PLORQRU  SHAHQAFRP SIBGZ WK 2 QDGRIUEDLY \KHLGRFDHZ DvSUP DD GUYHOE LP SURYHG UABIC
\SHIGRQWH&RP SIQ VAR BIDQG RHAWDLGY

2 SHDWQ) ( [ SHOWHY

2SHDMY HSHOAVIRU  LGRUDHGE HAORQ RU  SHAHQMFRP SIHGZ WK DQGFOSCAW LGRUDHS  SHIFHQAWRYHUWH\CP HSURU\ HUSHIRG
$ POVUW R \KH RSHIDIY H SHQHV LQRIDH Z DV GH \R KUKHU 600UHY Z DIH/ DQG BHHIW H SHOH SOMDI RIVANE. BZ HU) XHODQG ROH SHQH
+ (MRUFD® H A-BWRURKDQIH/IQWHSUFHR 1 XHD AKOQIHVLQ2 SHIDMY H SHQAVI RUDLICH/KDYH EHHQ @UHD GUYHDE\ FKDQIHYIQFDSCAW RUS 60 V 7KH
| RTBZ QY \EEBISUAHOMKHERP SIQ V2 SHDIY H SHOHVSHB60 IRU DQG IRBZ HGE H SDODMRY/R \KHHAKDQH/RQDGRIUEDAY
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<HUHGG' HHP EHJ 3HJ$ 60 3HAHW
IQRQW H A-BWRUSHRQMH/ FKDQIH FKDQIH
60DUHY Z DIH/ DQGEHH LW . z z
) XHDQGRO
0 DQMIGFHP DMIDY DG WSO
/ DQAQ) |HY/ DG OLERWHIBY
" FSUHADIRQDGGLP RWY DR
2 \WWHURSHDI) H SHOH
7RID

2 SHDMY H SHOHVSHI$60 1RU IFUDHGE SHIFHQWARP SDBHG Z WK 7KHP DMUW R \WH\ HIURYH\ HOUXQWFRWIGRBDAH Z DV GUYHD B\
KLIKHU6DDUHY Z DIH/ DQG EHHIWH SHOH 7KLY Z DV GRS \WH SURU\ HULGFOQQ) LGP HOBOH SHOHR PLARQLO I RUFKDQIHV [Q HXP DM
UHDMG \R \WH FROAIPAUDNLFDARQ ERQXV | RUWH &RP SDQ V') QIKVG WHEDQWV DV SOVR - D WQUBYH DI UHHP HQABTRKHG 1Q 2 RREHU DQG DQ LGRWP HQC
H SHOHR PLAORQLQ I RURKDQIH/ LQ AP DiM UHIMAG R \KH FRIEPALDIYLFDINRQ ERQXV | RUWH &RP SDQ V3RV D/ SOVR - D\MBIYH DIBHP HY
UG Q' HAHP B 7KV IGRUDHZ DVP RA® RIVHAR \KH GRUDH LQ \WH &RP SO V I XHOFRWSHUJDERY 2 SHDMY H SHOHV SHU$ 60 1RU

H FOQQ) ) XHODQGROH SHOH SUR KDWY DG \SHADOMWP V DQRQ* $$ 3 ILQDEADOP HDXWH  IGRBDHS  SHIFHQM HOURYHU\ HU 6HH 1 RM5 HDAQ)
8\HR 1RQ* $$3 ) LDGADO0 HDOKUA DG WH 5 HRAIDIRQ R 5 HBRWGS P RXQV\R 1 RQ* $$3 ) LQDGADO0 DKUY | RUDBAMRIOCGHROHDAQ QRQ
* $$3 | LQDEADP DXV

6DDUHY Z IH/ DQGEHHIWH SHOHIRU  LGRWDFGR HAQRQRU  SHRHQMRP SHGZ W 2QDSHB 60 EDAYV 60DUH/ Z IH/ DGEHHIW
HSDQHIRU  LGRUDHG  SHRHQWVARP SIBGZ W 2 QDGRMUEDLY \KHP DNMUMW R \KHLGRBDH Z DV GXH\R GHAAS SD UDM LGRHDHY | RURHMEQ
ZRIWUIRSV IGFOGQ) \WH UDNVIHG QERUFRQUDFW Z W \KH &RP SR VIRV ) QIKVS WHIEDQV DQG5 0P S 2 SHDIRY 3URMMRQQ) DG&DURS JHV DG
WHUP DQEHIR \WHLGRUDHZ D' SUP DO GAHWR YDURXYRKHUEHH W LGFOQQ) KHIBK FOHARYHI HOQG RKMHUEHH IWDXRADMG Z W KLIKHUSD. DAY

2 Q-DOMY WHERP SI) V@D 3LV UBUHOAGE. 6RAKZ HWS LLIGH/3LEWS WRADIRD 6: $35  YRAGWRWDM DILYH\ HOUFRQUERY

H \WMRQZ MW WHERP SDQ 7KHQHZ ® WDNLHG DI WP HBHFRP HY/OP HIEEGBILQ- DY

2Q0 DK WH&RP S0 VQ-O® 50PS 2 SHDIRY 3WRVIMRAQ) DQG&DURS JHIWV WBUAHIMGE. WH7UWQARW RMY8 QRQ/ RD
7.8 YRMG\RUDM DILYH\ HOUFRQMRAW \MMRQZ M WHERP SDQ 7 KHGHZ ® WDVLHG DI UHHP HQNBHARP HYIP HOEZEGILQO DK

2Q$ U0 WHERP SIQ VQHD® ) QIKVE WHIEDQV UBUAFOMGE WH7WQSRW RMHYR $PHIFDSQRY/ RAD  7: 8 YRMG\R

WD\ DI RXU\ HDUFRQMEIRA \WIRQZ M \KHERP SIQ 7 KHGHZ ® WDIVIHG DI WHHP HOABHARP HYIP HOEEBILQO D

2Q6HBMP BHU WHERP SO0 DQRX@AGIWPRHWID ) QIKWBLP XDRU7HKQADY WBHHMAGE \WH, QMIDIRIOVRKHKRRG R 7HP MY/

KDG YRMG\R DM\ DI RXU\ HIUFRQMPW \WIRQZ LW \WHERP SIQ 7KHQZ © WDIVLHG DI UHP HQNBHFRP HY/CP HOEE®ILQ6HBAP BHU © WKLY UAKEVDY

R' HPBEU DOOWH&RP SR VRBRNH EDIDQQ) OERJARQAIFVVVEMPNR 6HANRY R WH50Q D / CERU$ PADUH FRVHG XQIM2 RREH ZKH)

\WH QH WDERUFRQMPABHRP H/CP HIEE®! 6LGFH2 AREHU HFKR WH  XQRQUBUHHRMG Z RIJURXSV Z KIFK FRIBRARYHD UHSURHADSSUR LP DMD
SHAQAR \WH&RP ST V( P SR HV KDYHUDNIHGQHZ. FRQMFV

) X-ODQGGROH SHOHIRJ  GHRUDHGR PIRQ RU  SHR-QWVARP SIHGZ W 2QDSHI$60 EDIV ) XHODQGROH SHOHIRU  GRUDHS
SHAHQA2 QDGRMUEDAY \WHGHRIDHZ D/SUP DU® DAEXBEBIVR DGHRUDHLQI XHOSUFHY SO RIVANR DLGRBDHLOI XHDI DIRQY/FRQAP HG 7KH

&RPSINV  DHIHHREP [FIXHFRWR SHUDIRQWVHR DSSK IPDMY P LARQLQFDK \HWBP HOVI URP KHEILQY
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DRV FRP SDUHG Z W 0Q DHIIH HRQRP LE | XHOFRWAR SHUJDIRQ Z KIFK Z D/GHAR DSSUR LP DMD P LGAIRQ LQ FDK \FIWBP HOV | URP KHGILQ)
CRMYMAY 1Q 2QDSHJ$60 EDLV \WH P DVUW R \KH FKDQIH Z DV GH\R GZ HUNIIXHOSURHY 7 KH | RTBZ Q) \BEGB! SIRVLGHY P RUH LQ RUP DIRQ RQ \WH
&RP S VHRERP F | XHOFRWBHI DERQ LFOXAQ) WHLP STAWR | XHOKHEILQ) SUP P H SHOH DG XHOGHIYDRYHFRQAMFW

<HUHXGHG' HAHP EHU

( FRQRP LE | XHOFRWVSHJ DIBRQ
) XHKHEILQ) SUP LXP H SHOH LQP LARY/

) XHKHEILQ) FDK VHMBP HQAIOLQ LQP LR/
) XHKHEILQ) SUP LXP H SHOHSHUDIRY

) XHCKHEILQ) FDK \HMBP HQAIDLQ/SHUIDIRQ

6HH1RM5HDAQ 8\HR 1RO* $$3 ) LOGADD0 HDXUAY DQG WH 5 HFRGAGDIRQ R 5 HSRWG S P RXQV\R 1 RQ* $$3 ) LQDGRD00 HOKUAY | RUDGAMRIX
GHEOHDAQ QRQ* $$ 3 |LQGRADP HOKH/

7TKHERPSI) V  DMOEGIVDIP IOVSHIDIRY IXHHIIAHRA IPSRHG  SHIHQM HIURYHU\ HU GHWRRSHDMY PRH  DUWRDIVWKHERP SQ V
P RUWAIXHDH [ LRHQADURID WDY D SHFHQBIH R LW GHA7 KH FRQIMXHE GHIYHIHVR 0 $;  DURIDMDMH H SHAMS \R UHP DQ FUMFDOWR \WH &RP SIQ VHIRW\R
P RGH.0] HIWI GHMMHFPHFDERQHP LWRQVIQMMW DG DFKIHYHIWGHIUMP HYLURGP HQBDXMWEETELOW J RO

$VR ' HHPEU WH&ERP SDQ KDV I XHOGHLYDAYH FROAEFAW LQ STFH \MURKIK YDHE RQ WH PXUHAS HRSRIWFDODQG P DUHAG. QP LFV KLIKHU
SWHP IXP FRWRYHMP H DG DJJUAMYH FRINBBANRYXQEHZ D \WHERP SDQ GRQRMQMIG\R DBG G KHEILQ) SRUMRQY/ VR LW PXUHAKHGIHERRN 7KH
&RP ) LVSIRVIAQ) WP [ [P XP SHFHQWHR HXMP DMG | XHOFRQKP SWRQFRYHIGE | XHDGHYDAYHFRQMFWIQ\KHI RTBZ Q) \RE®

3HIRG 0 OIPXP IXHKHEIHGSHAQMH D E
D YDHEROWHERP S0 VAXUHNDYDOEGIVFDAP LSO 7KH&RP SO VAXAUHD®  SHRHQWHEIHGLO! LKA SHHKHEIHG LOVHRRQG TXOWU 0G
SHHKHEIHGLQVHRIGKDD

E 7TKH&RPSQ VPO IPXP I XHXHZIHE SHA-QIH LY FOBXOMMG XMQ) \WHP O LIP XP QP BHUR JDBQV\WWDADHFRYHMG B GHIYDWH FRQEFVAYIGHG R WH&RP SIQ V
HWP DM R VRUD! XHDJI DRV R EH FRQUP HG | RUHIAK URSHRWH SHIRG 7KH&RP SDQ VPO 1P XP QP B-HUR  JDTRYY \WDADUH FRYHIHG B\ GHILYDIWH FRQMIFV P D EH DA
QT HHAKINH SUWAHY DG DAXMNASUWAHYP DMUIDD KL KHADQ WHPXUHAP DNHABURHY 7 KHYROP HR JDIRQVARYHIHG R GHUYDIRYH FRQAEFV\KDAXGP DMD JHA HRMHGLOQ
DR JVMHRSHIRGPD YO VJQILFDQ® 1URP WH YROP H/ XVHG \R FDBXOM WH &RP SDQ VPO IP XP [ XHOKHEIHG SHFHQRIHY DY P DNHASURHY DG \WH &RP SDQ V IXHC
FRQXP SWRQI ORXDM

$VDUAXO\R [C5SOLQ) KHEIH CFARXQIY 1Q SURUSHIRG/ WH &RP SDQ KDV [P RXQN LQ$ FRXP XDAMG RMHUARP SUKHOIYHLGFRPH - $2&,  \WDAZ LODEH
UFRIQ] HELQHDQQIVIQI XMHSHIRG/Z KHQWHXQEH®LQY | XHOGHLYDAYHFRQAPW\HAB! 7 KHI RTBZ LQ) \EEGIGVSD) VWHERP SDQ VHWP DMG | IUYDOHR
WP OQQ) IXHOGHLYDMYH FRQMPN QRAFRQICHIQ) WH P STPWR \WH FDK FRIDMIOSIRYIGHS W RUBFHYHG [P FRQMSDMAY VWHIRM R WH
&RQRIEDMS) [DROOB\IAP HQWVI RUIXOKHULQ RUP DIRQ  DVZ HOD/WHGH HIHG P RQNIQ$ 2 &, DVR ' HHP BHU DQG\WHH SHRAMS | XMUHSHIRGY
1QZ KIFK WHHLAP VOUHH SHAAGR \VHIWBDQG RUBHUHFRI Q) HGLQHIQQIV LQP LR
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) DUYDOHR [XHD $P RXQAR JDIQV BRXH/ GHHIHG
GHLYDAYHFROQADRW 1Q$2 &, DN HHP EHJ
<HU DN HHP EHJ QHAR W

7RED

7KH&RP SO V EXUHAYXHOGHIYDIRYH FRQAEFNV FRQELQ LOXMKP HOV EDHG LQ YAHNAXGH RO 7 KH HARQRP L | XHOSUIFH SHUJ DERQ VHMY LN SURNGHS LOWH
EEBIEHBZ. DRXP H\KHUHIMRQKLS EHE HHYAHWAXGHR DG UH LCHE SUIRGAWEDHGE RQP DINHABUFHYDVR - DY
( \MP DIMG HFRGRP LE | XHCSUFHSHUI DAY
IQFOGLQ) W HVDQG I XHKHZILQ) SUP IXP V E

$ YHDIHUWHMN& UXCH2 1O

SUFHSHJEDULHD ) LUWM XDUMJ ) X@xHU
R W
R W
&XUHINP DLNHVD W W
R W
R W
R W
) DLUP DUNHAYDOHR
| XHOGHLYDAYHFROADPMVHMEY LQSHIRG P LORQ P LORQ
( WP DMGSU-P LXP FRWV P LIRY P LIRQ
D YHIWAXGHRCDHIIHP DINANBURHVDY/R - D0 ZHH DG SHEDWORJLWWDOWDMGIX® HU  UASHRYHD
E Y%DHE RQWH&ERP SIQ VH MY | XHOGHIYDAYH FRQMFN DQG P DINHASUFHY DVR - DR IWWADOWMUIDQG I XEO\ HU  HARQRP LF | XHOFRWN SHUJDERQ DU
HXP DMG \R EHLQWHWIQIHR R DG W UAGHRIMHD ( FRORP LE | XHOFRWBLRWIRIRDY GR QRAIH BRVYKH SRMDOLP SCRAR \SHALDOMP VEHFDAHWH
&RP S0 FDQCRAHICE® SUHERWRUHANP DMWH KHGIHDFFRXQICY [P SCRADKRALDAMS Z W WH YROMW R WHHIHI\ P DNV RUWH LP SRR LW LGDCADOWEAP HWLQ | XM
SHIRGY $FFRAQO \WH &RPSI) EHINYHY D WFRAMDIRY R GRQ* $$3 1LCDCADOP HOKUA/ \R \KH HIXLYDBOA* $$ 3 1LQDGRDOP HDAUAY |RU SURVRRG LKAV LV GRY
P HOQQI XCRUDYDDE®Z LKRXWQUDRIEGIHI RWEHH1 RMS5 HIDEQ) 8 \HR 1 RQ* $$3 ) LDQRDOD HOKUBY
0 DQMDGH P DMIDY DQG WO H SHOH IRU LRBDHG B PIIR) RJ  SHIHWARR SO Z W 2QDSHJ$60 EDMY 0 DQMDGH
P DMIDY DQG WEOW H SHOH LGRBDHS  SHIFHQWARP SDUHG Z W 2QDRMUDG HI$S60 EDLV CSSR IPDMY  SHFHOAR \WH LGRBHDH Z DV

SUP DU GHWR LGRBDH/LQHILHWKRS YIMWDGRAHHIIGHH SHOHVIROWWHERPSI) V. DG IGHAMDSSIR (PDMD  SHIFHQWR \WHIGRBDHZ DV
QIYHDE DWUWUIP HUBOLY GH\R D KLIKHUDYH DI H FRMSHJHHOADGGE WHWP L) R UHIX@UP DQMIGAHHYHOV DQGOSSUR IPDMD  SHHQAR \WWHLGFWDH
Z DVGHR EXOI SXUKDH/R - P DAMIDY | RAKHERP SIQ VMDA XUEMKP OV | RWRQIWHMHI BHV

/ DQAQ) IHVDGOLSRWIHOIYH SHOHIRU  LGRUDHGE PIMRQRU  SHIHQAVFRP SDBGZ W 2QDSH60 EDLV / DQAQ) |HVDQGOLERY
ROV H SOHIGRUWDHG  SHHQWVARP SIHG Z W 2 QDGRIMUDGG SHU$60 EDIY \KH LGRUDH Z DV SUP DUO DAMEXEE® \R 0Q LFUDH LQ DLERY
UHQIBOH SHOH DQG KUKH@QAQ) |HA/ \WURXIKRAMAH GHE RN GUIYHD B\ KUIKHJUDMY FKOUHG B\ DLESRW SOMDED RIVHAR. P RUH | DYRIIEG! \HABP HOV DG
FUAWIURP YOURXVDLSRWUHFHYHGLO

" HBUHALDINRQ DG P RWY DARQ H SHOH IRU IGRUDHG B PIIRY) RU  SHHQWFRP SDBG Z WK 2QDSHJ$60 EDLV ' HSUHFADIRY DG
[P RWDIRQH SHOHIGFUDHGE  SHIRHQWVARP SDHG Z WK 2 QDERMUDGSHSS 60 EDIY DS IPDMD  SHIHAR \WHLGRUDVH Z Dv SUP DU
OHR \WHIFIXAMWROR OUADW
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MCAH | R TXDIMJ DGOSSKH IPDM  SHAHOAR \WWH LCRBDH Z DV GH R CFRHBDIY . WH G-BUHADIRQ | RUAHIBIOQ LR WSDHS | RUHD®
UANHP HOAQ DG 6HH1RM [RUIXUKHIQRP DNRQRQHAD UANHP HADMY DG WHFRIAGRAQ) 1P SCRVAR G-BUHADINRQH SHOH

2\WHJRSHDIMY H SOHVIRU  LGRUDHGE\ PIIRQ RU  SHRHQMRP SDHGZ I ,FOGGZ WQWMYAHLM Z D/OLRDWHIBYH SHOHLO
\KHIP RQ\R PIIRQDQG  PIORQIRU OB UASHAYHD 2 QDSHIS60 EDUY 2 WHURSHDMY H SHOH/GFUDHE  SHIFHQWARP STBHG
ZLK 2 QDGRMUEDLY WHIGFUDHZD/GHWR L CSSH IPDAMY P LARQ LQKUIKHUDGHWIQ H SHOH L CSSH IPDAMY P LARQLQ KLIKHU

P DQMDIFHDIWHP HW SFOHAIYHDE H SDQGE-GFBXGEDHG\HYIFHY/ UL CSSR IPDMD P LARQIQKLIKHUSUR HMRIO HY SUP DUO GIYHRE D)
IGRUDH 1Q \SHIG R WRKQRRI\  HKDGRHP HOW DQG U-SOAHP HQASIRWAW DQG LY [CSSR IPDAMD P LARQIQKUKHJSHUGH DMV SOG\R ) KWAGE V
SUP DUO GIYHE WHGQH 3LERADGG ) QIKVS WHOEDQADVLHG DIUHP HQV 7 KHVAH LGRBHDHY Z HIH SDMDED RIVFNGH\R L UFREQ) \WH PIARY' 27
\HABP HOAIQ ' HAHP BHU DG LD PLERYJIOQ RYD\IB GDHIAN WIRLRAIRY LORVQ) OUADIWGUQY BHH1RM |IRUIXWH
LARP DARQ

1RQ2 SHDAMY ( [ SHQW ,GFRPH

QMM SOHIRU  GFUDIGE  PIARQRJ  SHIHQWARR SIBGZ W SUP DUO GHWR SIHD 1Q) WH VHRRUXQHXUHG QR GHO D
Q' HHPBU

&CBMUT HG LOMBN RU IGFUDHG B PI@IRY RJ  SHIAQWARP SOHG Z W SUP DO GH W DO LGRWHDH LQ YDURXY WRKGRBI\  SURVRAW
| DALMY SURVIRNV DG DLURID VIXQEHUFRQIUKRNRD

, QMIHWAICHRP HIRU GHRHDHG R PLAORQ RU SHIRHOAARP SDHG Z W SUP IO GHWR GZ HUFDK DG LQYHWY HOAEDDCRY DG D ®Z HU
LQMNIDM LQWHWRBOQYHXR HAGRINRIR

2\KHU JDQV GWHY/ GHVSUP DU LGFOXGHY CP RXQN BHFRGHE DV D UAXOR WHERP SDQ VGH HIMG FRP SHODIRQ DQG KHAILQ) CRAMMAY 6HH1RM  \R\KH
&RORICDMS ) LODGADOS\BAP HOV | RUIXUKHULQ RUP DR RQWH &RP SIQ VKHEILQ) R 7 KHIRTRZ LQ) \BEGIQ\SD VWH FRP SRHOVR 2 \KHU IO/
QWY IMRJ DG

<HUHGHS' HHP EHU

. 1OP @R/

0 DUN\R P DNHAP STRVURP | XHOFRQMPWVHMIG) LOPXUH/SHIRG
3UP P FRWR | XHOFRQMFV QRAGHLIQDME DVKHEI HY 2
8 QUDT] H5P DUN \R P DUNHATEWKR HOWRQ DYDXDE®H| RUVDBIV-FXUMA/ 2

0 DIN R P DINHAP STRARQ GH HIHG FRP SHODIRQ STIQLQYHAR HOW

2\MHU
,FRP H7O K
7KH&RPSDQ VDQRMD  HIHAWHWY WDMZD/  SHRAQVARP SIBGZIOK  SHAHQAQ 7 KH\ HOURYHU\ HIUGHFBDHIQWKH\S DMLY SUP DUO
CHRWH' 2 7 VHIWBP HVZ KIFK Z D/AWDAGDVDGMBZ HoWN GHOAENRQIQ
&RP SDUHGZ I\
7KH&RP SDQ VARP SDIMRQR HXVR  BAKOVIVIGFOG-GIQWH&RP SDQ VS QQOB FBRWRQ) RP . |RUWHIMVADD, HIUHGG' HHP BHU

XQEHBOW, WP 0 DEIHP HQV' VAXWIRQDQGS DOMYR ) [CDEADORRBWRQDQGS5 HXWVR 2 SHDIRY
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5 HFRQAGDARQ R 5 HBRUMG$ P RXQVWR 1 RQ* $$3 ) LQDQADOD HOWUAY H FOXGLQI \SHADOIWP V' XQDXAWS  LQ P IR H AHBWSHUKDUH DP RXQW
DQGSHU$60 P RXQW



<HDHQGHG 'HFHPEHU 3HAH QW
&KDQJH

)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 HERHQWHG DV U

$GG 'HGXFW )XHO KHGJH FRQWUDFWYVY VHWWOLQJ LQ WKH FXUUHQW SHULRG EXW IRU ZKLFK JDLQV
$2&, D

$GG 3UHPLXP FRVW RI IXHO FRQWUDFWYV QRW GHVLJQDWHG DV KHGJHV 2
)XHO DQG RLO H[SHQVH H[FOXGLQJ VSHFLDO LWHPV HFRQRPLF

7RWDO RSHUDWLCHSRSWREHY DV U

'"HGXBROXQWDU\ (PSOR\HH SURJUDPV 2
'HGXFW /DERU FRQWUDFW DGMXVWPHQW E
'"HGXFW36/DERU FRQWUDFW DGMXVWPHQW F 2

$GG 'HGXFW )XHO KHGJH FRQWUDFWYVY VHWWOLQJ LQ WKH FXUUHQW SHULRG EXW IRU ZKLFK JDLQV
$2&, D

$GG 3UHPLXP FRVW RI IXHO FRQWUDFWV QRW GHVLJQDWHG DV KHGJHV 2
'"HGXFW VEAWWOHPHQW 2

'"HGXFW /LWLIJDWLRQ VHWWOHPHQWYV

'"HGXFW 3URIHVVLRQDO DGYLVRU\ IHHV 2
'"HGXFWDQVIRUPDWLRQ FRVWV 2

7JRWDO 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 DQRILRUDKB|BHQIVH VSHFLDO LWHPV DQG _SU

2SHUDWLQJ LEBERBMWHIBV U

$GG %UHDNDJH UHYHQXH DGMXVWPHQW G 2
$GO®ROXQWDU\ (PSOR\HH SURJUDPV 2
$GG /DERU FRQWUDFW DGMXVWPHQW E

$GG $3 FRQWUDFW DGMXVWPHQW F 2

$GG 'HGXFW )XHO KHGJH FRQWUDFWV VHWWOLQJ LQ WKH FXUUHQW SHULRG EXW IRU ZKLFK JDLQV
$2&, D

'HGXFW 3UHPLXP FRVW RI IXHO FRQWUDFWY QRW GHVLJQDWHG DV KHGJHV 2
$GG '"2ZVHWWOHPHQW 2

$GG /LWLIJDWLRQ VHWWOHPHQWYV

$GG 3URIHVVLRQDO DGYLVRU\ IHHV 2
$GETUDQVIRUPDWLRQ FRVWYV 2

2SHUDWLQJ LQFRPH H[FOXGLQJ VSHFLDO LWHPV

2WKHWDLQV ORVWHHSRUQWHEG DV U
$GG 'HGXFW ODUN WR PDUNHW LPSDFW IURP IXHO FRQWUDFWY VHWWOLQJ LQ FXUUHQW SHULRGV D
'"HGXFW 3UHPLXP FRVW RI IXHO FRQWUDFWYV QRW GHVLJQDWHG DV KHGJHV

$GG 8QUHDOL]JHG PDUN WR PDUNHW DGMXVWPHQW RQ DYDLODEOH IRU VDOH VHFXULWLHV

2WKHDLQV QHW H[FOXGLQJ VSHFLDO LWHPYV

,QFRPH BHIRERPH WHWHRVWB'G U

$GG %UHDNDJH UHYHQXH DGMXVWPHQW G 2
$GO®ROXQWDU\ (PSOR\HH SURJUDPV 2
$GG /DERU FRQWUDFW DGMXVWPHQW E

$GG $3 FRQWUDFW DGMXVWPHQW F 2

$GG 'HGXFW )XHO KHGJH FRQWUDFWY VHWWOLQJ LQ WKH FXUUHQW SHULRG EXW IRU ZKLFK JDLQV
$2&, D

$GG 'HGXFW ODUN WR PDUNHW LPSDFW IURP IXHO FRQWUDFWV VHWWOLQJ LQ FXUUHQW SHULRGV D
'"HGXFW 8QUHDOL]HG PDUN WR PDUNHW DGMXVWPHQW RQ DYDLODEOH IRU VD®H VHEXULWLHV

$GG '"2ZVHWWOHPHQW 2

$GG /LWLIJDWLRQ VHWWOHPHQWYV

$GG 3URIHVVLRQDO DGYLVRU\ IHHV 2
$GGUDQVIRUPDWLRQ FRVWYV 2

,QFRPH BHI®RERRPH WD[HV H[FOXGLQJ VSHFLDO LWHPV

ORVV

ORVV

ORVV

ORVV



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

1HW LQFRHSER DW HG

$GG %UHDNDJH UHYHQXH DGMXVWPHQW G 2
$GOAROXQWDU\ (PSOR\HH SURJUDPYV 2
$GG /DERU FRQWUDFW DGMXVWPHQW E

$GG $B% FRQWUDFW DGMXVWPHQW F 2

$GG 'HGXFW )XHO KHGJH FRQWUDFWYVY VHWWOLQJ LQ WKH FXUUHQW SHULRG EXW IRU ZKLFK JDLQV ORVV
$2&, D

$GG 'HGXFW ODUN WR PDUNHW LPSDFW IURP IXHO FRQWUDFWY VHWWOLQJ LQ FXUUHQW SHULRGV D
'"HGXFW 8QUHDOL]HG PDUN WR PDUNHW DGMXVWPHQW RQ DYDLODEOH IRU VDOH VHFEXULWLHV

$GG '2VHWWOHPHQW 2
$GG /LWLIJDWLRQ VHWWOHPHQWYV

$GG 3URIHVVLRQDO DGYLVRU\ IHHV 2
$GGUDQVIRUPDWLRQ FRVWYV 2

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

1HW LQFRVPKIDIBUOXWBEBRBUWY @

$GG ,PSDFW RI VSHFLDO LWHPV

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

2SHUDWLQJ H[$6DQ \FHI\Q WN B RV Y G

"HGXFW ,PSDFW RI VSHFLDO LWHPV

'"HGXFW )XHO DQG RLOSEISHQVH GLYLGHG E\
'"HGXFW 3URILWVKDULGBOMYSHQVH GLYLGHG E\

2SHUDWLQJ H[$6DQWHFOSHELQJ )XHO D@REGELRAMMX BIPIKQQVBQEUVSHFLDO LWHPYV FHQWV

D6HHIRM \R&RORIDMS) LQOGADDB\IAP HONVI RUIXUKHULG RUP DIRQ

E P RXQN U-BUHARKDQI HY/LQ HUP Db UHIMG R WH FROMEPADIVLFDNRQ EROOVHY | RAWH&RP SIQ V5P S 2 SHDIRY 3IRYMRAQ)  &DUR$ JHOVDYSOWR WH
WQBYH DIUHP HOADILHG QO DK ZLNT7: 8 P RXQN UHSUAHOARKDQI HY LQ AP DA UHIAMG \R \WH FROMPAUDVLFDARQ ERQKV | RUWH &RP SIQ V) @IKW
$ WQEDOVDVSOVWR WHWQEBNYHDI P HONBIRKHGIQ2 AREHU. ZIW7: 8 7KH&RP SO BHIDQOFRAXGY |RUDOR IWRSHY @ERUFRQMPVRYS$ SUO DG
(RBPHOED P ILARQH SHOHH \WIBARHWP H P HARYHIGE WHUDMVLFDNRQ ERQVVR \WHGDM\KH) QIKVS WHIEDQWFRQALFNEHTP HLP HOEEGIRQ1 RYHP BHUJ WR
FRP SHODM | RUP LWHG Z DIH LRBDHY RMHUKDAINP H SHIRG 7 KH&RP SO0 IV FRORIEDAG | LCDCACOWBAP HQWV | RUWH\ HIUHGG' HR-P EHU LGFOGHS P DNHADM
Z DHIFROCY| RUDAY. RINIURXSVZ W RSHYFRIPAYHEDUIOQQ) DIWHP HONV 6HHWH1 RM5 HIDEQ) 8 \HR 1 RQ* $$3 ) LQDGROD HDXUAVIRUIXURHILQ RIP DARQ

F 5 HSUAHQN FKDQIHY LQ HUP DM UHIDAMG R \WH FROMPAUDNLEDNRQ ERQXV [ RUWH &RP S 1V 3LBW DV SOVR \WH WQNYH DIUHP HOAHFKIG 1Q' HAHP BHU ZLK
6: $33 7KH&RP S BHIDQOARAXG) | RUDOR IWRSH @ERUFRQMPVROS$ SUO DGWVIGRWP HQED P LERQH SHOHU-SUAHMG DO LGRS DHLQ WNRTARYHSD
DARADMSZ 1\ Z DIHUDAM/I RUSKERA/R  FOBXDIY WH DN FDARQ ERXV DI UHG\R | RUSLERWI RUSHIRGY SUR MR 6HHKH1 RM5 HIDAQ) 8 \HR 1 RQ* $$3 ) IQDEAIC
0 HDXUAVIRUIXURHLQ RIP DARQ

G 5 HBUAHQV D FKOQIH LQ EHNDIH UHYHMH HAWP DM UHIMG WK | QIKWAHEW \KH &RP SO IWKHS R 3DWHIIHY GAUQY DQG SURJ 2 Q-X® WH &RP SIQ
P RAILHG IW SRIA DG DOORXQAHS WDADEDXCH SLUHG | QIKWAUHAW DV R WDAGDM LGFOGQ) D MICQULFDQAWROP HR \VKAK FUHAW LWKHG R LP STRMG &XMRP HY GAUQ) WH
&29,  SOEPLFD/WH&E&RP S ZDVPING \LIQILEDOARKDRI /AR IWVAKHEXGV EDFG RQ 1 ORMDNY G-P DQG Z LR GQIHJKDYH DQH SUUDIRQ GDM DG WXV Z LEDEH
CEGIVR EHUHEHP HGE\ &XWRP HY/LQEH QWD 7 KYAKDQIHIQSRIA Z DVFRMGHHE DFRQMRAP RAIIFDMROXQGHE 6& 5 HHOHIURP &ROMPNZ LW &XWRP HY DG \WH
&RP S CFFRXQMGI RAXAK FKOQJHSIRGHAMHD LOWILGTXOWU  $ VIRDAMP H EDHGRQKIMRLIFDOS XWRP HUEHONRI\WHERP SI) HAP DMG\KDA-G-P SIRQVR WHH
| @I KWAUHAW Z RX@ KDYH EHHQ UHGFHG \R DQ LP P DAMUDODP RXQAGAUCY DG UWHFRIQ) HG BN H UHAYHOH LQ SURUSHIRGY | RUWHH | @ KWAUHAW FFREQIO  KRZ HHU
EDVHG RQCAXDOBXWRP HUWHEP SIRQAMIRAIKRAW  D/Z HOD/PXUMM® SURWARG UBHE-P SWRY/EN RIG WHERP SI) GHMP LGHGDUYHYDCR DSRMRQR \KY/SURJ
EUHNDIH UAYHOXH Z Dv Z DUDQIG LQ \WH FXUHDASHIRG 7 KLY DWW HQALY QRAUH GRAYH R EDVH BXMGHN UYHXH WHIBY LO | R TXOWU RUEH RQG 6HH\KH 1 RM
5HIDAQ 8 \VHR 1 RQ* $$3 ) LDGADD HXUAVYIRUXUWHILQ RIP DIRQ

H 70 P RXQNI RUHIFK LQAYIGOD.S-ADOWP DUHFDBX MM DANHERP SIQ VH I HRAMYHUDMI RAKH CESTFCEG! SHURG DQG\RBBG QMY QHLWP
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1RQ* $$3 5 HMWRY, QYHIMG&DBIMEO5 2 ,&  LOQP LARYY XQDXGWS

<HU( QG5 <HU( Q&G
" HHPEHU " HHPEHU

2 SH.DAQY LGARP H DVU-BRUMG
O/ALHINDY HUAYHOKH DEWME HOV 2
OROQEY ( PSR HHSRIEPV 2
708 FROMPAIGMVN HQW 2
7: 8 FROMPADGWR HOV 2

6: $3$ FROMPAIGWE HOV 2

1 HAP SCPWURP [ XHCFRQMFW

3UP XP EHHIVR | XHOFRQUIFW QRAG-LI (DM DVKHGIHY

3UR HMRICOGYMRY [H 2
7D RP DARQFRW 2
' 27 \HBP QW 2

| MW DARQVHABP HQW

2 SHDMY LOARP H QRO * $$3

1 HADGWR HWRUDLADWBDA/ D

$ GXUMG RSH.DAQ) IOFRP H QRO * $$3 $

1RQ* $$3 W[ LDM % G H
1HWRSHDAQ SRVOWUML $ % &

" HBMFOQQ) ILCDRHEDHY E

(TXAW E

1 HASUAHWOOHR DURDIVRSHDIY GDAY E
$ YH.DI HLQYHWMG FDSLMIO

( XUV CONMF HQWF

$ GKWMS DYHDI HLQYHIMS FDSMIO!

1RQ* $$352,& SIHW $

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

D 1HW DGMXVWPHQW UHODWHG WR SUHVXPSWLRQ WKDW DOO DLUFUDIW LQ IOHHW DUH RZQHG L H WKH L
DLUFURHWERPSDQ\ PDNHV WKLV DGMXVWPHQW WR HQKD QFWHHRORP §D S DW DML WW WERF RWKH Y E\QXWI WAIH V. QM KIDOWVKIL
E &DOFXODWHG DV DQ DYHUDJH RI WKH ILYH PRVW URRHQW W XSIWHWHQ W Q'® GEP RQ DH. W FRWD U ARBLHILIW LREIOQ
WKH &RRFSIDGMW DUH RZQHG DV LW UHIOHFWV WKH UHPDLQLQJ FRQWUDFWXDO FRPPLWPHQWYV GLVFRXQWHG
VLIQHG

F7KH (TXLW\ DGMXVWPHQW LQ WKH GHQRPLQWRXPXGEWHEVRMKHUKFR PSP XBEBWYYWH.EGBRWN QRVV DQG 5}
LQ IXWXUH SHULRGY LQFOXGLQJ WKRVH DYKR FOOUNMH® & LSVWHKU WG IBSRPSVQ \RV WKHY K HELIOW DQG RU ORVVHYV
QXPHUDWRU

G7KH *$94%X00 \HDU WOHHRBWH DV RIDV SHHQVDQG WKH IX00 \WDU URWHSEEIW 6 HH 1RWH 5HIJDUGLQJ )3\DHD @F L1IRC
OHDVXUHV IRU DGGLWLRQDO LQIRUPDWLRQ

H7KH *$4%X00 \HDU WIHHRBWH DV RIDV SHFHQVDQG WKH IX00 \WDU URWHSHEBAW 6HH 1RWH 5HJDUGLQJ)3\DHD @F L1IRA

0 H D VW BUBBAURDAQ RP DIRY
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1 RM5 HDWEQI 8\VHR 1 RQ* $$3) LODCHDD HOWUWH/

7KH &RP S0 V &RQRICDMS ) [DRDO6\BARP HQV DUH SUHSDHG 1Q DFFREDGFH Z W * $$3 7KHH* $$3 | LDGADOMBAP HQV P D LGFOCH L XQUDD HG
QRIDK DEWWN HQV DQG WFOWILFDARY Z KIFK FDQ EH WJQILFDQV DV D UAXOVR CFARXQIQY WX HQV DG HBRMRYY P DGH XQ@HU CAFRXQIY
SIRRXGAHP HQVUHDAY) \R GHIYDAYHLQWAKP HQVDQGKHZILQ) DG (L. RKHURKDL HYDQGBHH IWWHE&RP SDQ - EHIHYHY DUHXQAKDODQG RULQ UATNXHONQ COMUA
DQG\WXVP D P DNHFRP SDUMRQ/AR LW SURURUI XWMUHSHURUP DQFH@L | LEXOV

$ VD UAXOWKHERP SDQ DOR SURVGH/I LQDGADOLQ RP DIRQLQWLY 1 LAXQ) \WWDAZ DV QRABU-EDWHG LQ DFFREDGFHZ W $ $ 3 DG \KRX@ GRAEHFRQUGHHG DVIR
DOMODAYH R \KH LQ RUP DARQ SIHEDUHG LQ DFFREDGFHZ LW * $$3 7KH&RP SDQ SURVIGHY/ \KSSBP HABDGRQ* $$ 3 LQDGADOLQ R DARY DR UH HIHG \R D/
H FOAQ) \GHDOMPY  LFOAQ WXV \WDAMWBHHY \R DV HRIRPIE  Z KIFK \WH &RP SDQ VP DI HP HQAXWMI HY \R HYDOOM W RYRQ) LQDGADC
SHIRWP DFH DQG WH &RP SDQ BHIHYHY SURYLGHY DEAURDOIQLIKVR LOYHXRLY Dv \XSSBP HAUDLQ RWP DARQWR LW* $$3 WXV 7KHQRQ* $$3 P HDXUWV
SURVIGHS \KDABHIMM \R \KH &RP SDQ 1V SHIRP DIAH RQ D HRGRP | | XHDFRWAEDMY LGFOXGH ) XHODQG ROH SHOH QRQ* $$3  7REDRSHDMY H SHOH/ QRQ
*$$3 2 SHDMY H SHOHY QRO* $$3 H FOAQ) ) XHODQG ROH SHOH 2 SHDIMY H SHOH/ QRQ* $$3 H FOAQ) ) XHODQG ROH SHH DQG SUR WKDUQ)

2 SHDIY [GFRPH QRO* $$3 2\WMHJIDQY GWQRQ* $$3 ,FRPHEHRHIGFRP H\Bf H/ QRQ* $$3 ,ARPH\Y DM QRQ* $$3 3URVIMRQ IRUIGRRP H
Wi H/ GHVQRQ* $$3 1 HNGFRPH QRQ* $$3 1 HAGARP HSHWKDIH GOWWG QRQ* $$3 D52 SHDIY H SHRAVSHB60 QRQ* $$3 H FOQQ) ) XHODQG
RCH SHOHDGSIRIWKDIY AHQNV  7KH&RP SIQ VHRGRP LF ) XHCDQGROH SHOHUAKOVALHJIRP * $$ 3 UAXOVIQWDAKH RID LGFOGHWHDRNMOCFDK
\HABP HONI URP | XHOKHGIH FRQAEFW  DIDUH BRMG Z MWLQ)) XHODQG ROH SHOHLQWH SHIRG R VHMBP HQA7 KXV ) XHODQG ROH SHIHRQ DY HRGRP LF EDIV
KDVKIRUFDED BHQXWMI HGE \WH&RP SIQ DvZ HODVVRP HR \WHRKHUDWACH/\KDAKWY HI XHCKHGIQ)  DVIVWH BRV\KH&RP SDQ v CRXDOGHAIDWK R V
| RUIXHOGXUIQ) \WH DESTFCE®I SHIRG LGFOMYHR \AMBG | XHOGHYDIYHFRQUDFW $ Q QHABHP [XP FRWV SOIG UHIMAG VR ROWRQ FRQMFWVKDADUH GHULI QDMG DV
KHGIHY DUH UHBRMG DV D ARP SRHAR ) XHDDQG ROH SHRH IRUERK * $$3 DQG QR* $$3  LGFOAQ) HRIPIF SXERH/ 1Q WH SHIRG R FRQAMFY
\HABP HOA7 KH&RP SDQ EHIHYHAKHHHARGRP LE UKV SURYLGH! XUKHULQUI KWQRWHLP STAWR WHE&RP SDQ VIXHKHEIHVRQIWRSHDMY SHIRP DFHDQG
QIXGWMGHWH H FOGHWHXQUHT H5 GRIFDK DEXWR HIVDQG UHFDWL LFDNRQAKDADHUHRG-GLO* $$ 3 UAKOVIQOAFREIGRHZ W DAFRXQIG) JIXGDFH
DAY R GHUIYDIYH LQAKP HOV DQG WH  UH GRADDFDK VHNBP HV UHIAG R | XHDGHYDIYH FRQMRN Z WLQ ) XHODQG ROH SHOH 7KLY HIEGY WH
&RP S VP DI HP HQWDY Z HIDDY LQYHXRLY DQG DOV \R FROMM® DAAN/ WH &RP S VRSHDMY SHIRWP DGFH RQ D\ HIURYHU\ HOURUTXOMWURYH
TXOWAUEDUY D\MUFRQUGHIQ) DOH | RWIQSTFHR P DRI HIXHH SHQH + RZ HYHJ EHFDAVHWHAHP HDAUA DUHQRAGAMP LGHGLQDFFREDGFHZ W* $$ 3 \KFK
P HDAXUAY DUH\VXA-BEGIVR YO LQ) FDBXIMRYY DG QRADEIFRP SDQH/FBXDMWHP HDKUA/LQWH\LP HP DQGHJ$ VD UAKOWKHD RHP HONRGHG P HDKUAY DV
SIAHOMG P D QRAEHAUA® FRP SDITEGIVR P LOLD WBGP HDXUA/SIAHOAGE. RKHUARP SOQH/

) XUKRHULQ RP DIRQRYQ L \WH&RP SIQ VIXHOKHEILQ SIRIUP 1L \KH UHNXLP HOVR CAFRXQIGY | RUGHUYDIYH LQXWKP HQV DQG UL \KHFDAH/ R KHEIH
LGH | HAYHCHW/DQG RUP DUN \R P DUNAN DQVRUGREYI URP GHLYDIYHLOQWKP HWIVIGFOG-GIQL RM  \RWHERQRIEDMS) LOGRADOS\IAP HOV

7KH&RP SDQ V* $$ 3 UAXOWLQ\WH CESTFTEGI SHIRG/P D [GFOGH RKHUFKDU HY RUBHH IWWDADHDOR GHP H3 \GHADOWP Y \KDAKH&RP SDQ - EHIHYHY
P DNHIW UKV LEXOWR FRP SOUHVR SURUSHIRGY DQIALSDMG | XUWUHSHIRGY RULQGAMY WHGY ) LQDGADCP HDAKUVIGHRIWIHG DVQRQ* $$3 RUDVH FOQQ
\GHADOWP V' KDYHEHHQ DEWRG\R H FOGH\SHADOWP V) RAKHSHIRGY SUAHQMS LQDBAMRQVR WHLWP VAVPXWHE CERYH \GHADOWP VIGFOGH
5 HYHYDOR  EHNDIH UAYHXH UHFRUGHS LQ SURU\ HILY UHIDAG \R D SRMRQ R | QI KWAHAW IKHG \R & XWRP HY GUQ) DG SURUWKDAKDYH HWHJ
EHHQUHIHHP HGRUDUHH SHAMG\R EHUHEHHP HGLOI XMUHSHIRGY 7 KHP DMUMY R WHHI QI KWABAWZ HHIMKHGGUQ) \WH&29,'  SDQEHP LF D/WH
&RP ) ZDVP DNGQ WLIQILFDQAFKDQIHY/\R LW | QIKWAKHEX®Y EDHG RQ | ORXDIY G-P DQG Z KIFK P DEH WAL LEXOWR HAP DM I XUMUH UHEHP SINRQ
SO/ Z KHYFRP SDUHG D) IQUKIMRUFDOS XMRP HJBHKDYLIRU
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, GFUHP HQIDH SHOH DIVRADAG Z 1\K D YROQEY EDIDARQ SURIUP \KDADEBRZ HG HIILE® ( P SR HH/\H RSSRIMQW \R YROQEUKD \FSOUDM I URP \KH
&RP S0 LQH AKDQIHI RAVAYHDFH P HAFDOGHQUOARYHDIHI RUD\SHAIIHGSHIRGR WP H DOGWDYHOSUMIGBIH/EDHGRQ\ HOWR \HYLFH

, R HOOH SHOHDXRADMG Z 1\K FRQAIPADAVLFDNRQ ERQOVAHY | RUYDLIRXY Z RINJURXSV UHIDAG VR DEAWRDCARP SHODMRQ I ROVHYLIFH/SHIRP HGE
( P SR H/RANGHWHCSSTFCE®H | MDOSHIRG

( [ SHOH/DXRADMSZ LW LGRS HBCSUR HMRDCDGYDRY | HA/UHIAGR CRYIMAQYHIRUCAMAY Z KIFK Z HHQRABXGIHAGE, WH&RP S DHGRY
DARADMGZ W \WHRIRQ) RSHIDARQR \WHDLIH DOGDHAL LEXOWR SHERNQ! XUUHSHIRGY

$ FKOUHDXRADMGZ W DVANBP HQAORKHGZ MKWH' 2 7 DVDUAKOR \WHERPSIQ V' HAHPEHU  RSHIDIRIDOGAVOGIRY

&KOLIH/ DARADMG Z W \MQBAMYH @M DARQ \HAMBP HOV W DLAQ) FHWNQ & Dl RUQD Wik P HIODQG WAXEUIN U XOMRQY | RUI @ KWDAKIEIQN DQG 0Q
DEWMRQLY OGLQIDRUR WHERP SI) V3LERWUHDNG \R DFRIBANYH EDJDQQ) P DR

([ SHOHY DARADAG Z W SUR HMREDODGMRY |HY/ UHDMG \R \KH &RP SDQ V IP SBP HABIRQ R LW FRP SUHKHLYH WUHH\ HOU' 6RXKZ HWV( YHD
% WDV RIP DNRICSDR DQG

8 QD) HGP DUN \R P CUNHADGYIR HONDWRADMG Z [\K FHSLQ DYCLOE®B RADBIVHRXUMEY

%HFDAHP DO HP HAEHIHYH/AGHALDOWP \/FDQ GMBYAKHWHIB/ DARADMG Z LW \WH&RP SO VRYRQ) SHIRP DGFHDVDQOLICH \WH&RP SIQ. EHIHYH/WDY
HYCODARQR LW/ LQDGADOSHIRP DFH DR EHHIKDRHGE! D\KSSBP HQBOSUAHBINRQR HAXOV\KDA FOGHWH P SCRAR \SHADOWAP VIQ REHWR HKDFH
FROIMMP DQGFRP SDUDAYHHR/Z 1K BAXOVLQ SURUSHIRG/ \WWDAER QRACFOGH\XFK WP \VDQG DVDEDMY | RUHYDODMY RSHDIY UAKWVIQI XMMHSHIRGY 7KH
IRMBZ QY P HDXUA/ DHR\WMQ SIRYIGHG H FOXAQ) \GHADOWP V DG XM HGE\ \WWH&RP SDQ VP DI HP HWVDCDOMV DG LOYHARY VR HKDGRH FRP SOUTELOM

R\ HIURYH\ HOUUWAXOV DvZ HODARLQGMY WHIB/ ) XHIDQGRICH SHOH QRQ* $$3 7RICRSHDIMY H SHOHY/ QRQ* $$3 2 SHDWY H SHOHY QRQ* $$3
H FOGQ ) XHODQGROH SHOH 2 SHDY H SHOHY QRQ* $$3 H FOAQ) ) XHODQGROH SHOHDQGSUR KDY 2 SHDMY) LGFRP H QRO* $$3 2 \WHUIDQY
GHVMRQ* $$3 , FRP HEHRMHLGRRP HVIf H/ QRO* $$3 , R HE DM QRQ* $$3  3URVIMRQI RULGFRP H\ HV GHVMGRQ* $$3 1 HAGRRPH QRO* $$3

1 HMCARP HSH\WKDH AOWS QRO* $$3 DG2 SHDINY H SHOHYSHB 60 QRO* $$3 H FXAQ) ) XHIDQGRAOH SHOHDGSWR MKDUQ AHOV

7KH&RP SDQ KDV DOR SURYIGHG LW FDBXMIRQR WM RQLQYHIAMS FDBMID Z KLFK LV DP HDXUHR 1 LQDGADCSHIRP DFHXHG B P DI HP HYWR HYDODM W
LOYHKR HOAB UMD/ RO FDSAMID 5 HMUQ RQLOYHIAG OB QRAD\KEM | RUI LCDGADOUAXOV DY BHBRWG LQCAFREDGFHZ W+ $ $ 3 DOG KRXG GRAEHXM] HG
IQSOFHR KK * $$ 3 UAKIV $ GRRXIK UMD RQ LOYHWAMG FDSMIOLY GRAD P HDXUHGHIGHG B * $$3 IV FOBXDMS B WHERP S0 LQ SIWXIQ) QR
* $$3 LDIADOP DX 7KRH QRO* $$3 1LQDGADOP HDXUY DuH X\ H3 | RUWKH \OP H BWDRQY DV WRH QRMG [ERYH IRUL HMGRRP H QRO* $$3 DG
2 SHDMY LFRPH QRO* $$3 7KHFRP SDITEGH* $$ 3 P HDKUAY LGFOGH FKDUHY RUEHH IW\KDADHGHP H \SHADOMWP V \KDAKH&RP SDQ EHIHYHYP DNH
LW UAXOV QLI LEXOWR FRP SOUH \R SURU SHIRGY DQIFLSDMG | XMH SHIRG/ RUIQBMY WHIBY DG \WH &RP SDQ 1V SUR \BELAOW \BLJHV DQG HAWP DMV ERK
QMDD DG H MDD DHEDHE RO QRQ* $$ 3 UAKOVMGRH \SHADOMWWP V' FDQRAEH WHICE® SUHARMS RUBKIP DAMG 7KH&RP SO EHIHVHY QRO* $$3
UMD RO LOYHAMS FSABDLY D P HIQQI XOP HDUKUH BHDAVH IWIXOQILH/WH&RP SDQ. VH [ HAMHIHWLQ JHHIDAY) W/ UHIDAYHR \KH FDSAIOKDY LOYHIAMG
1Q W BMQHV $ GRRXIK UM RQ LOYHXMS FCSABDLY FRP P RQ® XVHG DV D P HDAXUH R FDSMIDHILAHR  GHIQURYY R UMD RQ LQMHKMG FDSMIDAL T HJ
WHHRH WH&RP SQ LVSIRYIGQ) DQH STIDARQR W FDBXMIRQ | RUGRY* $$ 3 UAMD RQLQYHWMG FDBMBIDLQ WH DFFRP SIQ) 1Q) UFRGAADIRQ LQ REHR
DIRZ. LQMHWRYAR FRP SOUHDQG FROADKW FDBXMIRQVR \WHFDBX MR/ SIRYIGHGE. RKHUFRP SDQHY
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/ ITXIAW DQG & DSMUCE HRXUAHY

1 HAFDK SRMG-GE RSHDMY CRWVMWAIRU  ZD/  PLARY DG HAFDK SRIGGE RSHDNY CAWMYIR)  ZDV  EARQ 2 SHDMY DK
|QGZ V/DUH KR SUP DUO GHIYHSIURP SIRVIAQ) DUMBQSRYBMIRQ\R &XWRP HY 7 KH YDWAP DNRIMY R \WANHV DUH SXURKDHG SURVR \WWHAD RQZ KIFK
WDYHOLY SURVIGHG DQG LQ\RP HFDAHY \HYH.ICP RQAV EH RUH\KH DQIALSDMG WDYHOGDM 2 SHIDMY FDK RANBZ \/ DUH UHIMMG VR WH XY H SHOAVR DILICH
RSHIDIRY 7KHRSHDAMY FDK IGZVIRU  ZHHMOUHD 1P SCRMGE WH&RP SDQ VQHAGFRP H Dv DEWMMG | RUGRIFIDK PV SUP DU * HBUHADINRQ DG
P RWY DARQ OQG \WH JOQ RQ \WH \DBI GDHECFN \WIQLAMRY  \KH DSSUR LP DMD AR SOG \R 3LGW ) QIKWS WHEQV DG 50PS 2 SHDMRY/
3RYMRAQ) DYG&DJRS JHIV DY ERVHY XSRQWH IDNIFDNRQ R \WH QERUFRQUEPADIBHP HQVZ MK 6: $3% 7: 8 DXG7: 8 UASHANHY DQGD

P LQIRQ GRBDH UHDMG R \WH SXUKDH R | XHDGHUIYDIYH LOXWKP HQV Z KLFK LV LGFOGHS Z Q) 2 WHU GRARSHIDY) FDK | BZ V 1Q \KH CFFRP SO L)
&RQRICDMG6\IAP HQAR &DK) BZV FH1RM  \R\WHERQRIEDAG) LQOGADDS\BMP HWI RUXUWKHUGRP DIRY 2 SHDMY) FDKIGZVIR)  LGFOG
D  PIARQIGAFDHIQS LUMEH IF QCEON GUYHD B\ KLIKHJWENH/ADBY UHIMAMG \R DQ LGRBDH IQWDYHOG-P DO SOMD® RIVHAR\ D P LARQ GFWDH
UHDAG\R \WHSXUKDHR | XHOGHIYDRYHLOQWIKP HV Z KIFK LVIGFOXGHG Z WQ2 WHJ GARSHIDIYY FDK | B VIQ\KHIDFFRP SDQ Q) & RORICDMG 6\BAP HOWR
&DK ) BZV 0% D P LARQ GRUDH GH \R \KH SD P HAR  &XWRP HJ UHP EXUHP HOAH SHOAY 1Q | LIKVTXDUMU UHDAG \R WH' HHP BHU
RSHDARDOAMXSIRY 1 HAFDK SIRYIGHGE! RSHIDIQ) CRRYMNA/LY SUP DU® XVHG\R | LQDQRH FDBABCH SHIGWUY D GHEWSUIRYLCH 6 KDHKRTHUWAMDY DG
SURVIGHZ RINQJ FDBARD

1 HVDK XGIQIQMAY CAWWYIRU  ZDV  PIARQ DEGGHAMDK XWGIQIQMAY CAVMWYIRY  ZDV  BCRY , QrHMY) CRWMMWYIQERK
\ HOLY LGFOGHG &DRMIDH SHOGWWUHY DQG FKDQIHY LQ \WH EDDIFH R WH &RP SDQ V \KRWAP DG QGRIPUHALQYHIR HOV 7KH &RP SDQ DOR WMVHG

PIARQL)  IURP WH\DBIGDHEIANR  DWADWMHILRM  \R\WH&RQRICDAS) LODGADOB\BAP HVI RUP RUHGHELY RQKH D! GDHELFAN WIQLRIRYY
&OBMIDH SHAWWZHH — AARQIRU AFRPSUGZIW  AGRQLQWH\P HSURJ\ HIUSHIRG DQG GHRUDHE GUHY GHR GRBDH/LQ SIRILAY
DG GHIYHY SD P HQV I RUDWRIWBHHYHG LQ DVZ HODY FRQMPXMOOSIRIBAWSD P HOVP DGHIQ  DVRADAMG Z 1\ | XWXUH DURIMGHDYHUHY &DSMIC

H SHEWW GAUQ) DOR LFOXGHG DS P DD P LARQ DARADMS Z W WH &RP SO V SXUHKDH R 1L(DOAH GDHS DIURIDW FRP SDUHG R
DS P DMD P LTRQ DARADMS Z W | LCDOAH GDHG DLRIMWWSXUAKDHG GAUQY) 6HH1RM R \WWH&RQRIDMS ) LQDHDO6\BMP HOV | RUIXUNH
LQRP DIRQ

7KH&RPSIQ HMPDMWIW  FOBMIDGHEQ WEHIQWHUQHR — HARQW  HAR) ZKIK (FOGY/SSK IPDMD  EQIRQLQDUADWADSMI
\SHIEQ) EDHS RQ \WH SDIQRQ) DRXP SIRQR OUADIGHIVHIRY 1Q DG  HCRQLQGRQIADWIEMOSHEQ BWGRH RAIGFOGH WH
LP SCRAR  SRMQIIO! XUAUH | GHAVDBY RUNDD! GDHEDAN WIQLRNRYY 7 KH &RP SIQ V RSSRIMQUAY \R B HUGHAFDSMIDVSHIAQ) [URP LW | GHAP RIHIY DARQ
DA\ DUHG-BHGHONRQ LA WP DUNHAFRQEMRQY DQGYRHQ) VIEMN \R GHIVHUDUAD VEXXOQAR WHERP SDQ VARMEAXDCR GHUERRN

1 HAFDK XG 1Q IDAQ) CRWVMWV IRJ ZD/  BAR) DG DK XHG IQ IDAQ) TRVMWAY IR ZDV PIARY 7KH&RPSIQ SOG

P LARQLOFDK GYIGHB/\R6KDMKRTHYDGUENG BARQIQGEWIQG! LDFHGDHREQDARY/ SUP DUD D/DSUHSD P HOVRUDOR IWRAMIQEQ)

1 RMW/GH GUQ) \WH\ HUHGG' H-P B 7KHE&RP SO PD HIDIHLQ HI® G-EAHBXUKDAYIURP WP H\R \IP H DAW GVFUAIRD

KRZHYHJ 0Q HOD [ XMUH U-EXURKDAHY DUH QRALGFOGHG LQ \WH &RP SDQ V FXUHOAP DMUMA/ R (R WP GEW7KH&RPSIQ SOIG P LQIRQ LQ FDK

AYICHB/\R 6KDMKRTHY DG UENG P LARQLO | LQDIFH GDH REQ DARY/ GAUQ) \WH\ HIUHQGHG' HHP BHJ 7KH&RP ) VSXUKDHR 11D
ODMGOADWD  UAXGAGLQWHHIP LCDMRQR WH&RP SIQ VU DQQ) | LGDGADOBDHREDI DIRY/| RAKHHDUADVWR P LARQ

2Q0 D WHERP S VIRDGDAKRU HEWHUBXUKDHR XS\WR BIIRQR WH&RP SDQ WARP P ROWRAN R Z KIFK DSSUR LP DMD P LARQ
UPOQGDVR 6HBAP BHU 2 Q6HWP BHU \WH %ROLG WP LCDIMG DQG UHSIFHG WLV SUHYLRXY \KDUH UHEXUAKDVH DAKRU DINRQ Z W D G
ELQIRQ KD UHSXURKDH DAKRU DIRQR WH&RP SDQ VFRP P RQWRAN 6 XEVRAR FHMIQ FROGURYY WHEXUAKDAH/P D EHP DEHLQ CRFREDGAH Z 1\ CESIFCE®!
\HRXUMAY @7 V 1Q RSHD P DINARUSUYDM LGFOXQAQ) CAFHBIDAG UHSXURDH WIQLRAIRYY [ RP WP H\R WP H G-BHIEQ) RQ P DUHAFRQAURY/ 7KH &RP SQ)
UBUKDHS  PIARQR IWRANBEQ)
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FRP P RQWWRAN \WURXI K DQ CFRHBLDMG \KDUH UBXURKDHSIRIUP HOMIGLOR IQIRUK DO XQEHWY Q. DAKRU] DARY Z KIFK DBR LP SCRMG GHAFDK
XVHG 1Q | LCDAQ) CRAMMAY 7 KH BEXUKDH/ R FRP P RQ WRAN TP RXQW LQ \WH &RQRICDAG 6\BAP HO\R &DK ) BZV P D QAlIHJIRP WH &RQRIDMS
BVIMP HOAR  BVRANKREHV ( TXW GXH R H AVH W HY LOPXUBG RQ \KDUH UEXURDH/ GHAR MO/ SD CEGH 1Q$ SUO 2Q' HHPBEU \WH
&RP S DOCRXAHGIWIQMNRQW QXK DQDCAMRID P LARQCFAHBLDMG \KDHUEXADHSIRIUEP LI LIXTXOWU

$ AVPAMRQR \WHERP SQ VP RWNLIQULIFDQAGUYHYIP STRNY) DK IGZ IRU. DHLGFOGGIQWHERP SDQ VS QMGG FHERVWRQ) RPP . | RUWHI VAL
\ HUHGG' HHP BHU XQEHBOWY, WP/ LTX.GW DQG& MU HRXUAHY

7KH&RP SDQ VD Z HONGRZ Q HDRQHS IMKHJ DQG PXUHQ® KDV DR HIHARH \KHD U MADNRQ IR HOAHI MUY DO LQGHMP LODM [P RQAR G-BNDQG
HIDXWY VHRXUMEY | RULXUUH \DBY 7 KH &RP SO PXUHO® LQMIBY VR XVH \KH SURFHHBY 1 URP D) 1 XMUH VHRXUMY VDBV R KLY \KHD UHD LMADIRQ \WBAP HOATRU

JHHDCFRBERDMSXBRA/
$ CAWRIDOHNOH DG \WHERP SR VDYDOMEGIANXAGW LV SIRNGHS LO\KH\BEBI EHBRZ

1OP 1@TRY/ " HHPEHU " HRH-P EHU
&DWK DGFDK HIXLYDBW

GKRVNALP LOMHR HOW

8 QALY QI LRI/

7RECDDOERGI QAW

7KHERP SIQ KDVIFFHW\R  ALEIRQ XQEHUIW CP HQGHG DG UANDAMG BYRYLQ) FUHAWDAMOW \KH $ P HIGHG &WHAVS JWHP HQV 7 KHIHZ HH QR DP RXQV
RAMDQAQ) XQEHWHS P HIGHG&UHAVS JUHP HMWDVR ' HRHP BHU 6HH1 RM \R\WH&RQRICDMS) LQDRADO\BMP HONI RUINXUKHILQ RUP DIRD

$VR ' HHPBU \WHE&RP SDQ FOWIHGDZ RINGQ) FDBABDGHIAVR DSSWR (PDMD  HARY LQZ KIFK W PXUHAMIEONY H AHHG LW PXUHADKHN
7KIVIVARP P RQZ MMQWH DLICHIQBMY  DQG LY/ SUP DD GXHR\WHQ@DMHR WHS LU LF QEELOW CRFRXQIVZ KUK LV UHIMG R DOYDERHWENHADBY XQOMG
| @KWABHEW DYDLOEB! \R &XWRP HY DQG B DIV GH HUMHG UYHH Z KIFK DUH SHIRUP DORH REQIDRQY | RUIXMUH &XWRP HJI QKW GR GRAGTXLUH 1 XAMUH
\HABP HONMQFDK DQGDUHP RW® QRUMXQEE®! 6HH1 RM  \R\WH&RQRICDMS) LQDADCE\BAMP HONI RUXUKHULQ RP DIRQ

7KH&RP SDQ EHIHYHV VKDY YDURXY ROWRQY DYCLOEGIVR P HANVFLSMICDQGRSHDY FRP P AW HQV LFOXQQ) XQUAMARG FDK DQG\KRYWMP LQYHIR HOVR

BARQD/R ' HHP B DG DQIFLSDAG | XUMUH QMDD JHHDMS [XQ0/ IURP RSHDIRYY 7KH &RP SDQ FRQMXH/ \R KDYH D @JH EDH R
XQHIPXP BHIHG DAHNVZ MW DCGHARRRN YDOHR OSSR IPDAMD  A@RQ IGFOAQ) 0SS IPDMY  BARQIQOUALIWDOHDQGOSSK IPDMY  HARQLQ
QRQ OUWADIDIHM\KAK D/ASDIHHILGHY JURXQG HTXLSP HQAVDQG WHDOHBM | QDBAMRY WHE&RP SDQ - ARQMXHV\R P DLQELQLOYHXR HIAJ UDCH FMHEWDMIVE\

DOKUHP DMUFHAWDIHARY 0 RR3 V6 3 * GEDODG) MK $VR ' HRHP B \WH&RP SDQ KDGWHIRWZ 1Q) FRSRIDMRHIWDIN IV
ORR3V 6 3*®ED ) MK
6RAKZ HV$ LLICH/&R 9D %88/ %88/

7KHIRTBZ LQ) QVAXWIRQ LGFOGH/ YDURXY \KRWWMP DQG GRY WP P DMUDOFDK UHIXLHP HQIV 1 URP - NQRZ Q FRQMERXDODG RKMHUREDIDIRYY BXWGRY QRY
LGFOGH CP RXQN WDADUH FRQMYI HOARQ HYHV RURKHU | CRRLY WDADUH XQFHIEEQ RUXQNGRZ Q DAKLY WP H * LYHD \WH &RP S0 V PXAUMADINXNGW SRIMRY
DYDDEGI UARXUAHY DQG SUYOIOQ) RAGRN W SHRAVR EHCEGIWR | XOLOERK IW\KRWMP DQGERY WP P DAUDCFDK WXL HONV 7 KHIP RQV GRS
DUH EDVHG RQ YDURXY HAWP DMV LGFOXAQ) HXP DM/ BIDEQ) WHWP LQ) R SD P HQV SUYOIAQY) LQMIXDMY YROP H/ SXAKDHG \WH RFFXUHFHR  FHMEQ
HYHONDQGRAHJI CARY $ FFRAEQI® \WHICRXDOWAXOVP D YOI P DMIDD |URP WHIP RQNVAVRMHGKHHOQ
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" HEW

$VAHNOGIQ1RM \R \WH&RQRICDMS ) LCDGADDG\BM HQNV 1Q FROGHANRD Z W \WH P DVUQHIDIYHIP SCPAR 829, RQ DUFDWIHY WH &RP S
UHFHYHE W QU LFDQANLCDCADODMMEFH I URP 7UDAY LQWHIRP R SD URTVXSSRYWDQG KLY DAMMBGRH KOG D LI QI LFDQAIP SEPARQ\WH &RP SO V HERWG
* $$3 | LOGADDUIAKIV 6XFK LP STRAHQGHS LQ \MLLG TXDIMJ DQG \WH &RP SDQ V DG UKV QR RAUH GRAKH EHHIWR WY SD URT
\XSSRVDQG W1 XUWUHSHIRGY DUHGRW SHAMG\R EHH IWURP KK SD LRDXSSRH RZ HYHU | XUMUHFDK | B2 VVZ L@EHLP SCRRMG\WURKIK \WHSRMRQR SO URT
\KSSRYMKD/Z DVIQWHI RIP R GRDQ/WDABP DIQRAMBEQ) DQGZ L@KDYHWR EHUHSOIG\R 7 BDXU

6HH1RM R \WH&RQRIEDMS) LDADOG MM HQWV | RUIXUKHUCHMORQ WH &RP SDQ VABEWDGWHWP LQ) R H SHRAMS DG | XWWUH SUCHSDOSD P HQV 7KH

&RP S DOR KDV LI QU LFDQA XVUMUH REQ) DARQY DRRADMS Z WK 1] HG LQMIXASD P HONV DARADMG Z WK IW GEWS VR ' HRHP BHU XU LOMBIN
SO P HQVDXRADMG Z W W1 1 H3IDMGEWH FOGQ) LOQMIXDXARADMEZ M ILQDGRHBDA/ ZHH P LARQIQ P LARQIQ P LARQLQ
PIAROIO P LARQLO DG PIAORQWHIDIW

7KH&RP S VARYHWEDIL RWR  ELARQAGQRAP HAKHFUIMUIDVR EHFRQMHWGE. KRGHYDVR \WHEMR WHI LODIRDOWBMP HQV EXWILHFDWI LHG
Z WKQEXUHINP DXMIMH/R B WP G-EWQWHDFFRP S0Q Q) & RARIDMS YDDFHEKHHADVR ' HHP BHU GH\R WHUP DMIMRQGIMR 0 D

8 SRQFRQHMRY \WH&RP SIQ Z LOVHMB FROMHMRVIQFDK $ OR \WH&RP SDQ KDV HY DIHG LOWDQURNRQY Z 1\K FH WO FROYHWE®! G-EAKRTHY \R
SXUKDH\KHULQKKP HOVLQ SUYDMWBQLRIRYY 1 URP \IP HR WP HIQFDK DQGP D ARQMMH\R GR\R LQIXUMUHSHIRGY 7KH&RP SDQ ARQUGHY/ LW SUHYDLAXY
RN SUFH WHWDEQ) SUFH R [W FRQMMEG! G-EWQWIKP HQV DG LW DYDIOEG ATXGW 1Q GAMP 1QQ) KRZ PXFK R \KHH LOWKP HQVIMP D' DIWP SR

UHSXUKDH LOVK WBQRNRQY
| DWW/

7KH&RP SI) HQMY/LQR GDHY | RUDLAI\WILSR W DG RAHJBDOSURSHYWY DG RKMHUWSH/R HIXSP HQNQWH QRIP DOFRXUHR BXMCHY 6HH1RM  \R\KH
&RORICDMS) LQDGADOS\BMP HOVI RUXUMHUGHEIO

$SLRDIVEXURKDHFRP P W HQV

TKH&RP SDQ LV UBHIXUHG R P ONH FDK G-BRUW WZ DG \WH SXURKDH R UWRIMWIQ DEYDAH 7 KRH G-BRW DH FOWMILHG DY HSRMW RQ | QI KWHTXLSP HY
SXUKDVHFRQAERV LQWH & RQRTEDMS Y/DDHRH 6 KHHAXQMDKH DURID WY GHIDYHIHG DAZ KIFK WP HG-SRIWSUHYIRXA® P DAHDHG-GARMSIURP WH I LCDOSXUADH
SURHR DURID WG DHUHDWI HG DV) QIKWATXASP HQVGHH3DWY WP |RUDFRP SBIMMEBIR WH&RP SDQ VARQAERXDO WP GHDYHIHY DG RSWRYVIRU
DG DUADWOG1RM  WRWHERQRIEDMS) LCDCADOSVIAAMP HOWVIRWHI LCDCADCARP P W HOVUHDMG W\KHAHI LLWP GHDYHIHY

2\WHJ

7KH&RP SO VRKHUP DAMUDOFDK UANXLUHP HOIV SUP DU FROIMAR RXE V DARADMG Z W QRUP DORSHDMY H SHOAVR \WWHOLICH LFOAQ) SO RDIXHD
OLSRWARAV HF : KIGIPOQ R \WHHH SHOAYDUH YOUCEGILQ DXUH \RP HR \WWHH SHIGWMUAY FOQ EH\RP HZ KDL HG LOWH\KRWAMP  GXH\R \KH GOG \WP H
LQRYHGLQSEDKIQ) WHERP SIQ VI QI KWAKHEX®ILQ DGYDIFHDQG SIRIAQY | RUBARXUAH/AR EHDYD.OEGIR RSHDMWRH\AKHGV

7TKH&RP S KDV D @JHHAGH HIHG W CrEOW RQ LW & ROVRIEDMS YDMAH 6 KHAN7 KHGH HUDOR LCARP HY HY KDY URXEMG LQ DMJ QU LFDQABHH DWW WH
&RP SO OB IWArXGW SRIMRQ 61CHHWH&RP SO SXUKDAHY WH P DNRUMWY R \WH DURIMAMIFTXUHY MKDY BHHQ CEGH R X\ H CFRHBLDMS G-BUHADINRQ

P HARG/ [FOGQ) ERQVG-BUHADARY DYDLOEBI XQEHWH, QMEDO5 HYHH&RHR D/IPHGEG IQ  DUGLQSUYIRXV HIWY Z KIFK KDVHIEGGWH
&RP SDQ \ROFFHBIDMADK\E] EHHIWR GH-BUHADIRQ %DHGROWHERP SDQ I AFKHX GG XM
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DUADWGHIYHIHY 1URP 9RHQ) DQG H MM \Jf @Z V 1Q HIHAW\KH &RP SIQ Z LAFRQIMXH \R CFRHBLDM \KH FDK LGFRP H\Bf  BHCH LW UHIDAG \R CUWRIDY
SXKDH/ ' XHRWH&RP SIQ VQHAR] CEGIRWLGPXHGLO DQGDSIRVIMRQZ IMQWHES 5 ( 6 $ PAKDADERZ HGHQMWA\RFOW EDANVKK BRWHY
\R SURUSHIRG/R XS \RILYH\ HY DQGFOIP WHXQB/R | HAHDOM H/SOG \WHERP SO UHFHYHS DMIQULEDQAFDK\E W XQGR P LARQDARADMSZ W
\KLV/\I CEGIERW1 URP \KH, QMQDOE HYHHBHYIFH GAUQ) \HARQG TXOWU 7KH&RP SDQ KDV H3H.DODQG WikM RSHDIY AW FDY | RZ DB/ P LAORQ
DG PLAOR) \§f HIFAMG UASHRAYHD R UHBEH \Bf DB LGFRP H LQ IXMUH SHIRGY 6HH1RM R \WWH &RQRICDMS ) LOGADDBMIAP HWV | RUIXUKHU
IQRP DIRY 7KH&RP SIQ KDV SOG LQ \KH SDWWDQG Z LAODFRQMMH\R SO LQ\KH | XWUH FDW \B] HY/ VR \KH YDURXY I L) MUMGRNRQY Z KHIH IMRSHIDMY 7 KH
&RP S0 H SHAW\R EHIEBIVE FRQMXHR P HAANKAK REQI DNRQV XM L) FDK DQGLOYHMY HOVRQKDQG DvZ HODVADK JHHDMG I URP IWRQIRQ) RSHIDARY/
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&5,7,8&$/ $&&2817,1* 32/ ,&,(6%$1" (67,0 $7(6

7 KHE&RP SDQ V&RQRICDAMS) |(DIADOBVIMP HOVKDYHEHH SUHEDHGLQIFFR EDGRHZ W* $$ 3 7 KH&RP SDQ VM QI LFDQATFFRXQIY SRIALHYDHGHAUEHS
IQ1RM \R\KH&RQRIEDAG) LOGADOS\BM HQV 7 KH SRR | LDGADOWIAP HQVIQ DAFREDFHZ W * $$ 3 BANXLUAV\KH&RP SO0 VP DI HP HWR
P DNH HAWP DM/ DQG DRAKP SWRQY \KDALH HAWKH TP RXQN UHERWAG LQ \WH & RQRICEDAG ) LADGADDG\BM HV DQG DFFRP SDQ Q) |RRGRMY 7KH &RP ST WV
HAXIP DAR DG DWKP SWRQY DUHEDHG RQKIMRUFDCH SHIHIFH DG FKDQI HYLQWH BXMGHN HYLURGP HWH RZ HYHJ CRMDOAXOVP D GITHUIURP. HAP DY XQGH.
Al HHWFRGEWRYY \RP HIP H/P DMIDD & UMFDCOFFRXQIY) SROFHY DG HWP DY DUHGH LGHG DVWRHWDAERK L DUHP RWAP SRVTQWR \KHSRMWD DR WH
&RP S0 VI LQDGADOFRQAWRQ DG UAKOVOGG L WHTXULH P DEDIHP HOAVP RWNKEMAMYHMGIP HOV 7 KH&RP SOQ  FUMDCCFFRXQIGY) SRIFLHYDQG HAP DAV
DHAARIEHGEHBZ

5 HYHQXH5 HFRIQURQ

7IENHIV\RTS | RU3DAH HJDUMDYHODUH LQWDED GH HIHG Dv'$ LU LE QCELAW 3DWHI HJUYHH LY BFRIQ] HG DOG$ LU LE QCELOW LY UHBEHE Z KHD \KH
VHYIFHLYSURNGS LH Z KHQWH I QIKWINAVSOFH  $ LU LE QEELQW SUP DU® WHSUHRHIVNANHVVRTS | RUIXUMUHWDYHODMY | @IKWAHAWWDADHH SHRARG
R EHXVHG LQWWHI XUMUH DG @R DOV EHH IWAKDADUHH SHAWG VR EHUHEHHP HGLQWHI XUMUH $ LUV LE COELOMY WSLFDID | ORXDA/\KURXI KRAVWH\ HIUEDHGRQ
\FDRQDOADYHOSDIWD/ | DUH\DBI CARYNY DQG CRRYWY DARADAMS Z W \WHE&RP SDQ V@R DOVSIRIUP 6HH1 RM R \KH&RQRIGDMS) LCDGADOS\BMP HVIRU
LQRUP DARQCERXAWKHERP S VUAYHXH BRI QURQ SRIFLHY

) RUDUMDYHCRQ6 RXAKZ HXWKHIP RXQAR WENHV Z KIFK LGFOGHY | @IKWAHAW?  DOR UH HUHG VR DV SDMPONANHNV \KDAZ LA R XQAVHG UH HIBG\R DVEHNDIH
LV HXIP DAMG DQG UHRI Q] HG LQ 3 DWHRI HJUHYHXH RIPH WWH VAKHX®BG | QIKWEDMKDY SDWHG LQ SURSRMRQWR \WHSDMHQR WKWH HRMVAGE WHEXWRP HJLQ
ODFFREDH Z W $ FFRXQIY) 6\IQEDG/ &RAIIDIRY 5 HHXH) URP &RQMIFW: W &XWRPHY  $6& (P DAY \KH CP RQAR WANHV \KDAZ L@
XQP DMD JR XQUHG LOYRYH/\RP HBYHOR \XEMRLYWY DG MGIP HQV7 KHP DNMUMW R \WH&RP SO VWANHV\RTS DUH QROUH XQEEG! DAKRXIK | QI KWABHAW
FU-DIMG Z KHD D &XWRP HUFDGFHY RUP RAILHY DQH MY | @IKWMCHIDY FDQ EH CESTHG \RZ DB/ WH SXUKDH R 1 XWMUH WDYHD 8 QAHS | @IKWFBHAW DUH \WH
SUP DY \RXUHR EHONDIH YA-INDI H WP DAV DUHEDHG RQKIMRUFDCH SHIHAHRYHUP DQ \ HIY ) X@ UH XQEEGI\WANHV D JRXQMG

$VDIAXOR \WH&29,!  SDQEPLF | RUDDEXWRP HUI QIKWAHAW FBDMG ROVAKHXGGWR H SIUHEHRHHD0 DK DQG6HBWP BHU DARADMGZ L\
| QI KWADFHIDIRY WHERP SIQ LQWID H WOGHE WH H SLUDARQ CDM\R 6-BP BHJ 6HH1RM \RWH&RQRICDMS) LODGRADOS\BAP HON | RUIXUWHU
LQRP DIRQ UHIDLEQ) WHHH WG I QIKWAMHAW 6XBHIXH® RQ-XO WH&RP SDQ P RAILHGIWSRIR  DQG DYIRXQAHE WDADDXQH SLUHG | QIKV
FUGEWD/R WDADM LFOAQ) WHH H \WEHG | IKWABHEW Z QR GRIHJKDYH DQ H SIUDNRQ GDM DG WXV Z LODEH CEGI R EH UHHP HE B\ &XWRP HY
IQEHIQWD 7KLY FKDQHIQSRIA  Z DV FRMGHHE DFRQMAWP RAIIFDNRQXQEHUS 68 DUGWH&RP SIQ - DFFRXQIMS | RUVKIK FKDQIH SIRSHAMHD 1Q\MLG
TXOWU 7KH&RP SQ VEDDGFHR H MY &XWRP HJI KWAHAWD/R \WHP RAIIFDMRQ @MZDVISSK IPDMD  HARQ LGFOAQ) WHH \WIEHG
| @I KWAHIW\KDADG EHQ\HAR H SILHRQ6HBAP BHJ

$VDUAKOR FKOQJHY LQ REVHLYHS & XV HUMDYHOKTELW DG EHKDYIRY GAUQ) DG \WH&RP SO0 LGRUDHG LW HXIP DAV R 3 CRUP DO &XWRP HJ
| @ KWAHAWWKDAZ HIHH SHRMGWR JR XQAHS DV &XWRP HUUHEP SWRQVR WHH QRUP DO FUHAWKDG EHHQ DADVBZ HIUDMWKDQWH & RP S T KIWRUFDOGDD
IRUMP LOUFHAW 1Q SHIRG/ SUIRUWR WH &29,'  SDUEPLF $WKRHWP HR WH&RP SIQ VSRIR AKOQIH EDHS RQ KIWRUFDO&XWRP HJ BHKDRU \KH
&RP S HWP DMG \KDAUHE-P SIRQ/ R \WHH SUHSRIR. FKDQIH IMKHG | QIKWAHAW Z RX@B KDYH BHHD UHSFHG R DQ LP P DMIDODP RXQAGUQ) DG
UFRIQ] H5 BUHONDIH UAYHOXH LQ SURUSHURGY | RUWHHI QIKWAHAW DFFREQIO  KRZ HYHJ EDHG RQ CRXDOSXWRP HUBHGHP SIRQAMIRIKRW — D/Z HODY
PUHD® SIRUAMGUHEP SIRYVEHRG \WWH&RP SOQ. GHAMP LGHSDUAYHIDOR DSRWRQR \KLY SURUEHINDI HUAYHOMHILQ\KHEP RXQIR P LARQZ D/
Z DUDOMS LQWHPXUHNBHIRG 6HH1 RM  \R\WH&RQRICDMS) LDGRDCBMBAMP HQWVI RUIXUKHULQ RUP DRQ U DLAQ) KLY DOWMA HOMS GKRRXIK \KH&RP SDQ
FRQIMXH/AR EHIHYHD SRMRQR & XWRP HJI @ KWAHAWZ LA R XQUHG I RTZ L) \WH&RP SO VAKDIIHIQSRIA LFOGQ) DSRWRQR QKW
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FHAWDXHE O M- XO WHERP S0 VIRGHRAYHEQY WP BUHINDIHUDM DAVRADMG Z LW \XHK | @ KWAHAW KDY BHHQ DG LVH SHRMG VR FRQIMXHR
EH®Z HIDG P RUHWEEG! WO WWKDG EHH SUYIRAD $ GKRXIK WHE&RP SDQ. VHXNP DG BHINDIH UDM Z DY FRQMMUAKURXI KRXAW DRHSHAHMHSRQ/
ADQIHIQWHLP RXQAR BUHINDIH DvDICRARUR VRABD QI KWAHAWIMMHS Z RX@ KDYHUAXAMGLQDFKDRIHR - 3DAHIHUAWYHH/R CBSR LP DMD P LAORQ

2 EVHYHG &XWRP HJBHKDYLRUWDAGL T HY | URP KIMRUFDOH SHUHAH FOQ FDXVH CRXDOWANHABBENDIHR QLI HOMIQULEDQ® [URP HXIP DAV $ \WKP SINRQY CERXY
&XWRP HJEHKDYLRUDUH UAYLHZ HG | BTXHQ® DG FRUASROAQ) DEWMF HQNV DUH P DGHWR EBINDIH HWP DMV DY GHHEHG Z KHQ REVHLYHS BFKDYLRWY QLI HUI URP
KIMRUFDCH SHIHFHRUH SHABIRQY $ WP SWRQYCERXVEXWRP HUBHKDYLRUFDQEHIP SCRMGE! \HYHIDO CRRWLGFOGQ) BEXVWRMP MGWR | DHIGRUDAY 1D
\DBV AKOQHARWHERP SIQ VWANHY SRIAH/ FKOQHARWHERP SIQ IV UH X5 H FKOQIH DG XQAHG | QI KWAMHAVGRIAHY FDADDMEQN DYGHRERP IF
ICARLY 7 KH &RP SO0 IV HAP DINRQ \WAKQTXHY KDYH EHHQ FROUMAMQ® DSSTHG | URP \ HDUVR\ HIU KRZ HYHU DVZ LW D0 HAP D/ CRXDOWANHAEHNDIH P D
YO 1URP HXP DAGLP RXQN

) DW9DOHO HOVXUHP HOWDQG) LQDCADO  HIYDRYH, QUAKP HOV

7KH&RP SDQ X\ H/XQRAVHYTE®! / HHD  LCBXWILQGHMP LQQ) \WHIDUYDOHR AHMIQDXHVDQGAHOMY $VR ' HHP BHU \WHHFRQIMAG R
LW 1 XHOGHYDIYH ROWNRQ FROMFW Z KLFK Z HIH DQ DAHAR PIARQ 7KH&RP SDQ X\ HY | LCDGRLDOGHYDAYH LOWAKP HOV SUP DU® \R P DDIH W UM
DARADMS Z W FKDQILQ) MTXHOSURHY 6HH 4 XDQMBIAYH DQG 4 XDDBH' LWFRKBY CERWO DINHAE N 1RUP R IQRIP DIRQ RQ \WHH UM P DIHP HY
AWM 1 RM  \RWH&RQRICDMS ) LODGADCB\BMP HOVI RUP RIHLQ RUP DIRQRQ\WH&RP SO VI XHOKHEILQ SURIUP DQG | LGDGADOGHYDAYHIQXWKP HON
DG1RM  \RWHERQRIEDMS) LODGADOS\BAP HIVI RUP RUHLQ RUP DARQCERXWILLUYDOHP HDXUP HOV

$ @GHLYDRYH/DUH BTG VR BHUH GRAMG DAVOLUYDOH DQG AR GHG ROWHE RQRICDM YDDIFHEKHHAG VR ' HHP BHU \WH&RP SDQ Z DVDSOW\R
RMHJ  \HSOUDMI LCDGADOGHIYDRYHLQWAKP HOVUHDAMG\R LW XHKHIILQ) SURIUP | RUIXMUHSHIRGY &KDQIHVIQWKHI QUYDOH/R \KHHIQXWKP HQVADQ YO
GUIP DD EDHERYFKDQHVIQWHXQGH®LQ) ARP P RAW SUFH/ ) RUH CP S GAUQY P DOHWVSRW SUFHY | RWVAHNAXCGHRIOSHINHG DADKLIK DYHIIH
@O SUHR DS IPDMD  SHUEDWHODQGKVWD GZ. DAHIJHAIO SUFHR CSSR [PDMY  SHUEDUWHD' XUKY P DOHAXSRASUFH/ IDQIHG | URP D
KUK DHDJHAIO® SUFHR CSSR IPDMY  SHUEDWHORDGZ DHIVHAI® SUFHR OSSR IPDAMD  SHUEDWHD O DUNHABUFH FKDQIHY FOQ EHGUYHR R
| CRRLY \KFK DV \XSS® DQG GP DG LQHQRY GYHY Z HDAHUHYHON UHIGHY FOSCAW SROWDODIHIEY WH YDOHR WHS 6 GRIMU JHRSRIMFDOHYHV
SDQEP LV DQG JHHIDOHRERP IF FRQGURY [P RY RAHJIWP V + IMRUFDD \KH [ LQDGADOGHIYDAYH LOXWKP HQV X\M) H3 B\ WH &RP SO SUP DU® DWHD
ARP ECDINRQR FRIDY SXURKDHGFDORSIWRYY FDDVSUHIB/ SWWSWHIB/ DG L HESUFH\Z 05 DIBHHP HOW

7KH&RP SDQ HOMY LQR | LCDGADOGHIYDAYH LXK HON Z WK WILG SOWV LOXWANRDY 1Q  RYHUWH FRXQMU P DUNHN 6LGFH \WH P DV R \WH &RP S IV
| LCDQADOGHUYDAYH LQXWKP HQV DUH GRARDGHG RQDP DA FKDQIH \WH&RP SIQ HANP DMWHUI DUYDOH/ ' HBHOAQ) RQWHWSHR LOXWKP HYMAH YOOHY
DHGAMP LGHG B \WWHXVH R SUHAYDOH P HARGY RUMBEDLS RSWR) YOOH P RGHY Z W DAXP SWRQY CERWFRP P RAW SUFHY EDHG RO WRH REHYHG 1Q

XQEHDOLQY P DNV

7KH&RP SDQ GHALP LGH/WH I UYDOHR [ XHOGHIYDAYH ROWNRQ FROMPN X\ Q) DY RSMRQ SUAQ) P RAHDEDHE RQLCEXWWDADH HWHJWDA® DYDIOEBILQ
SXEQF P DN FOQ EH GHIYHG [ URP LQ RUP DIRQ DYDIDE®! LQ SXETF® TXRMG P DNV RUDH XRMG B\ W FRXQMSDMEY , Q IWDIR)Y Z KHIH \WH &RP SDQ)
REIIQVLOSXW YLD TXRMVI URP LW FRXQAMSDMAY IAYHIL LV \WH UDRIEGHWR \WHH TXRM/ YIDVP LOUTXRM/1URP DERKHUFRXQMSDW DVR HIFK GDMIRU
Z KIFK | LCDQADOWIBMP HON DUH SUEDUHG 7 KH&RP SIQ KDV FRQUMMQ® DSSTHGE WHH YOOOMRQ\WAKQTXHY LQ DIDSHIRGY SUAHMG DQG EHIHYHY VKDY REBBGHS
\KH P RICFPXUDM LG RUP DINRQ DYDXOEG | ROWHWSH/R  GHIYDAYH FROAFW KR * - XH R WH | CRARDARHMEQ LOSXW XVHG LQ GHMP LQQ) \KH HAP DMG | DU
YDOH R LW RSWRQ FROMEFW [UH FRQUGHIHG XQREVHYIEG! SUP DUO [P STHG YRIAMDW  \WWH &RP SIQ KDV FDMIRU HG \WHH RSWRQ FROMFW D/ / HHD
$ QMRXIK LP STHG YRIMMW [V QRAGLHA® REVHYCEG! IV GHIYHS SUP DU 1URP FKDQIHY LQ P DUNHASUFHY Z KIFK DUH REVHYTE®! 9DHE RQ WH &RP S IV
SRWRIRR ROMRQFRQMEAWDVR
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' HPBEU D SHAHOAKDQHLQ P STHG YRDMW KRAQ) DORKHII CRRY FRQINRQNZ RX@ KDYH UHXOMG LQ D AKDQIH LQ WH IDUYDOH R KLV
SRWRIRR GWWDQ P LA@RQ

) QUYDOHY | RUI LGDGADOGHIYDAYH LOXWKP HNV DUH HAP DIMG SURUVR \KH WP H\KDARH | LQDGADOGHLYDAYH LOXKP HIV B! + RZ HYHU RPH\VHNBP HOAR \KH
| LCDQALDOGHLYDAYH LOWIKP HW RAFXLY DG \WH KHGI HG MIAYXHDLY SXURKDVHS DG FRQUKP HG DIDYDOHY DG SUFHY DUHNGRZ Q DQG DUH UHFRIQY] HG LQWH I LGDGRDC
WBMP HOV $ GRRXIK \WH &RP SDQ FRQIXHY \R X\VH D SURGHRRYH DWHAP HIMR GHMP LGH \WDAFRP P RAMWY FRQIXH R TXOM\ | RUKHGIH DFFRXQIY) 1Q
\GHALIF GFDARQY/Z KHIHWH&RP SDQ KHEIHY WHUH DUH QR DRKUDCRH/ \WDAKHAH FRP P RAMY Z LOFRQIMH\R XM\ LQWWHIXMUH 7 KLY LY GXHVR \KH | CRAKDY
I XUMUH SUFH FKOQIHY LQ WWHH UH LGHS SURSAEW P D QRAEH FROMMAMAZ IW KIKRUFDOSUFH FKDQIHY |, GFRUDVHG YR 1Q \WHH FRP P RAW P DV IRUDQ
H WQGHGSHIRGR WP H HGHADD L \XFK YR Z HHWR Z RYHD FRXGFDXVHWWHERP SIQ R BRAHKHEIHIOFFRXQY DORIHANHJ ROWHFRP P RAWAYXHGLQ
IWIXHOKHEILQ) SURIUP ' XU \KLLG TXOUAL \WH URAMCH WIINANFDODDOMY SHIRP HS B WH &RP SDQ \R GHMIP LGH Z KIFK FRP P RAWAY TX0D\ |RU
\SHADOKHEIH CAARXQIY WD HARQ D SIRSHARWH EDUY IQGAFDMG WDV HIWH D/, QMPHADM : 7, RXGHROEDHS GHIYDYH/ QR RIHUTXOM LHG 1 RU
KHGIHOFFRXQIMY) 7 KLV FKDQIHZ DV'SUP DU® GH\R WH | CRAKDAKH FRUHIMRQ EHETHHD: 7, AXCGHROSUAHY DG MWXHOSURH/ GAUQ) BHAHNBHIRGYKDG RV
EHHQ DV\IRQ) D/ LQWH SDAVDQG WHH RIM\WH & RP SI). FRYX@ (R RIHUGHP ROMDMWDAGHIYDYH/EDHG RQ: 7, RXGHROSUFHY Z RXTB BAXONQH I HARYH
KHEIHVRQDSIRS-RHEDAY $ VKK D 7, EDHGLOXMKP HOVZ HHGH GALI QDM URP \WHUKHEILQ) HINRQKLSV DQGWHRKDQIHLQI DUYDOHR DOR WH
&RP S VGHIYDWH/EDHGLQ: 7, Z DVUHFREGG\R 2 \WHU JOQ/ GWH/IRMWLG XOWUDGIROUK TXOWY  $@ 7, AXGHROEDHE GHIYDAYH/IQWH
&RP S VSRWRIR KDHVMBGDVR ' HAHP BHU 7KHKOQHLQIDUYDDHR WH&RP SDQ V: 7, GHIYDYH ARQUIFW GAUQ) \WWH \HFRQG KDD
ZDVDGFWDHR P IARYZKIFK BAXEMG LQ D FRUMSRIEQ) BW LQ \WH &RQRICDMS 6\BMP HAR ,GFRPH $Q [P RXQN SR BFREG\RS$2 &,
WP DGHG \WHIH XQIDWH RUILQDD! RHFDIAG WBQULRNRQ RAFXUMG LQ DFFREIGFH Z W KHEIH DFFRXQIY) BN HQV ) XUIKHU \KRX@S \KH DQNASDAG [ XHC
SXUKDH/ FRYHIG B\ \WH&RP SDQ VI XHDKHEIHY (R (RYHUEH SIRECEGI R RFXUIQ) \WH &RP SDQ - Z RX@ QVARQIMXH KHEJH CFFARXQIY  7KHBWR KHGJH
CFFRXQICY Z RXTS FU-DM I XUKHUYRTMDW LOWHERP SIQ V* $$ 3 | LCOGADOAKIV

$VAVMWGIQLIRM R \WH &RQRICDAG ) [DEADOS\BIAP HOV DY FKDQIHY QI DUYDOHR FDK | G2 GHIYDAYHY G QDM DV KHEIHY DUH RIVHAZ WQ
$2 &, XQMWKHSHIRGIQZ KIFK WHH SHAMS | XWUHFDK 1 GZ 1P STAWHIQQIV $Q FKDQIHYIQWH I DUYDOHR | XHOGHUIYDAYHY\WDAGR QRADOT | RUKHGIH
CFARXQIY) DUH UH GRMS LQ HQQIVZ IWLQ 2 \WHU JOQV G CHMOQWHSHIRGR WH FKDQIH 94HDAHWH&RP SDQ KDV H \WLYH KIRUFDOH SHIHFHLQ
YDOLQ) WHGHIYDYHLOMKP HQVIVKRD/ DQG\KAK H SHIHTFHLY FRQMXOD HyYDOXDMS DI QWA FRXQMSDMAY/ HIFK SHIRG Z KHQKAK LOXWKP HQVH SILHDQG
DUH VHABG |RUFDK WH &RP SDQ BHIHYHY WY XQENHD \KDADQ LQG-SHIGHQAKLLG SDWV Z RX@ YDOH \WH &RP SDQ 1 GHUYDIYH FRQAEFW DAD I QILFDQ®
QI HHALP RXQAKDQ Z KDALY UH GRRG 1Q WH &RP SDQ 1V | LQDGRADOMBAP HQV |, Q DBAWRY WH &RP SDQ DOR KDY EMMIORFHAVEIRIMRY IQVRPHR W
FRXQAMSOW DIUHP HOV Z KIFK SURYLCH |RUSDMWY RUWH&RP SIQ R SURYIGH FDK FRODMIDOZ KHD WH [ IUYDDH R | XHOGHIYDAYH/ Z W D QI SOV
H FHBY FHMEQ \WUAKRT GYHY 61GFH \KY FDK FRUDMIDOLY EDHG RQ \WH HAWP DAG I DUYDOH R \WH &RP SDQ IV RAMBEQ) 1 XHOGHUYDYH FRQUFW \KLY
SURVIGH/I XUWHUYDICDIRQ\R \WHERP SR VHAWP DMR | IUYDOHY

/ R DOVS$ FFRXQIY)

7TKH&RP SR XWI) H/ B DR LQWH UHFRIQWROR - WHYHHY DG ACH WY DARADKMS Z W W@ DBV SIRIUP 7 KRAH HXIP DV SUP DUO LFXGH WHICHOW
DAWRADMGZ W 5CEG5HZ DB/AR DW PHPEU 0 P B  CHRRXQABDDCHRHY WDADH H SHRAMG R BH UHEHHP HG T RUMDYHORURWHUSURGERN DAD | XMUH GDM

/ R DIV CAFRXQAEDDH LGFGH SROQV HAHSE WURIK [ @I KWABNHD SROMVRG W &XVMRP HY RUSROQN HUWHS WWURKI K EXMCHA SDNGHY SDMASDIY  LOWH
@ DOV SIRIUP

8 QEHUWWH6RAKZ HIB CBLG 5 HZ DBV @R DOV SIRIUP 0 HP EHYHILD SRQNVI RUHYHY GRIDUNSHARQ HIJ LEGI 6 RAKZ HIWDUH SXUKDWHY 7 KHLP RXQAR SRQV
HOLQHG XQG-UWH SURIUP LY EDHG RQWKH | DUH P RXQADQG | DUHWSH Z W KLIKHUIDHWSHY HI - 96MGHW 6HBRWHDQQ) P RUH SRQNV\KDQ BZ HJI DHWSH/
HJ : DQD* HBZD  ( OFK | DHWSHLYDARADMGZ LW DSRQNHIQIQ) P XOEOHU DYG SRONV RU QIKWOLHFDBXOAGE. P XUSOLQ) \KHI DUHDP RQVRWH
|@KWE WH I CUHWSH P XQMETHU / INHZ [VH \KH P RXQAR - SRIQIV UHTXLUAG \R EH UHEHHP H5 | RUD | @IKWADQ G HJEDHS RQ WH | DUHWSH SXUKDHS 8 QGHUWH
SRIUP L 0 HP EHYDHIEBGI\R
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UG \WHUSROQNIRUHYHY DYDMEGIVFDVHYHY @ RQHYHY 1QIKWZ W QR EDFANRXWWEDMY DG L SROVGR GRAY SILH |, QDBAURY 0 HP EHY DUHCEGI\R
UEHP WHUSROQN I RUMP VRKHUWDQWDYHORQ 6RAKZ HWS LLOGHY VXA D LQMCDIRDO QKW RQ RKHUDLIGHY FOOH/ KRMOWE V BHQBOFDLY JUWADLG/
HYHOANANHV DQGP R , QDEAUMRQ\R HLQQ) SRQNI RUBYHH I QIKWDQG TXOM\ LQ) SXUKDAY/Z MW 5 DRIG5 HZ DB/3DNGHY 0 HP EHY DOR KDYHWH CELOW
\R SXURDH J WD HUSRIQN DV/Z HIDVWH CELOW \R GRIDM SRQMVR \HBRMS FKOUMEY

7KH&RP SO X\MI] HV\KHGH HUMHG BYHHP HRRGR  CFRRXQIMY 1 RUSRQVHIHG \WURXIK | QI KIM\BNHRLO W@ DOV SIRIP 7KH&RP SO DOR \HIY SRQV
DQG UHIWG VHYLFHY \R BXMCHN SDMGHY SDWASDAY 1Q \WH G DOV SURIUP / LCELMINY DUH AR GHG | RUKH UHIDYH WBQERH \VHIQ SUFHR WH 5 08IG
5 HzZ DB/ SRQVZ KIFK DUH LY. DWBHG HIFK SHIRG 7 KH QCELOMAY UHFR GHS UHSUAHQAKH \RIOQP BHUR SRQVH SHAMG R EHUHEHP HGE\ 0 HP EHY WHIDBBW
R ZKHAKHWHO HPEHYP D KDYHHRIK R TXOM\ |RUDIX@AMDYHOZ DG $VR ' HHP BHU WH@® DOV ACEOMWY/Z HHOSSUR LP DMD HARQ

FOAQ  HARQFDMIIHGZ MMQ$S IUMDIIFHOMNVDG — BARQFDWI HGD/S LW LF CEON + GRIPXUHNV

, QRE-UWR GAMP LCHWH YDOHR HIFK B DBV SRQAVFHIEIQ DAXP SWRQY P XWAEH P DEHDAKHWP HR' P HDUXUHP HQWVZ KLIFK LCRXGH DQ DIRFDNRQ R SDAMHIHU
UHYHXH BRE HH\WWHI @ KWIQG R DBV SROVHIMHGE SDAHIHY DQGWHIDUYDDHR 5 CHG5 HZ DBV SRQNV Z KIFK DHIHHDD EDVHG RQWHUUHIHP SWRQ
YOOH R WH &XURP HJ 6HH1 RM R WH & RQRICDMG ) LCDCADOG\IAMP HQWV | RUIXUIKHULQ RUIP DIRQ RQ GHMP 1QQ) \WH HXP DMG I DUYDDHR HFK G DWWV
SRV

7KHP DVUMY R \KH SRIQV \RT \R EXMGHN SDNGHY DUH WURKIK \KH 6 RAKZ HINFR EUDQGHS FUHAWADLG DIBHP HQV' $ JUHP HQV Z WK &KDH &RUCGHDIRY
BFHYHGD/SOWR \KV$ JUHP HONVVEMPARS 6& ) RUSHURGY SUAVHAG LQ\WH & RQRICDAS) LDGADCBVBAP HQWV \KHP RIAHFHONQUEGRHLQZ KLFK \WH
$ JUHP HQAZ DV CP HOGHG Z DV 1Q | RAW TXDWMU , Q-0 WH &RP SDQ WHIFKHG DQ CP HGHG AR BUDQG DI UWHHP HQAZ W &KDWH 7 KH CP HYGP HY
|GFOGH HKOGRHG &DWEP HP EHUBHH LW DXRADMG Z 1\ \WH &RP SO VDA QHG DG SUHP X DY LQMNDIYH DG \KSSRW \KH P XA HUI LCDGADOBI HV
DORXAHGDARHERP SO V,QMMARU D IQ6HBWPEHU  $ JUHP HQVZ LW & KDHKDYHWHI RTRZ LQ) P XQMSBIHBP HQV WDYHOSRONM\R EHLY DUBHG XVHR
\KH 6RAKZ HXAS LLACHAT BUDQG DG CFAHW \R 5 081G 5 HZ 0B/ 0 HP BHJ W DGYHWYIQ) HBP HQV DQG WH &RP SDQ WV WARXUAH \MP 7 KHH HBP HQV DA
ARP BEGHGLQR X R SHIRP DFHREQI DNRYY \WBQUSRUBRQ DQGP DNANY  DQG FRQUGHDNRQI URP WHS J UH-P HA DERADAS EDVHG RQWH UADMYH\VHTQ) SUFH
R HFK SHIRP DFHREQIDIRY

6LIQU LFDQAP DD HP HQAMGI P HQAZ DV XVHG\R HAP DMWHVHIQ) SUFHR HFK R \WH SHURUP DQRH REQI DARQY LQ\WHS JUHP HOADAGRH-BIRY LFOQQ) HIFK
WP HIQZ KLFK \KHS J UHP HOKDY EHHQP DALIDDD [P HYGHG 7 KHREMRLYH YR GHMIP LGHWH SUFHDAZ KLFK \KH&RP SDQ Z RAGWIQLRAND\DBILL \KHSURGANRU
\HYLFHZ D/\RT RQ DWWIQG DIRHEDLY 7 KH&RP SDQ GHAMP LGH/\KHERXWHAP DMR \VHIQ) SUFHE, FRUGHIQ) P XQMS01 LOSXW DG P HARG/LGFOGAQ) EXV
QRANIP MG\R WHHXIP DMGVHIQ) SUFHR FRP SDUIEGIWDYHD QVARXQMS FDK | GV ELDQG YDOH SEDKHEVHIY SUFHY QP BHUR SRQNIY DGHG DG \KH
QP EUR SRONVUWEHP HG 7KHE&RP SDQ HXP DM/ \KH \HIQ) SUFHY DQG YROP B/ RMHUWH\MP R \KH$ JUHP HOAIQ RGHUVR GHAP LGH \WH DERFDARQ R
SURAHHB/WR HIFK R \KH P XQS01 SHURUP DFH REQIDIRYY 7 KH&RP SO0 UHFRUBY UHYHXH UHIDAMG \R CLUMBQUSRUBANRD Z KHD \WHWDQSRMBIRQ LY GHIVHIHG DG
UAYHOMH UHDMG \R P DNHMY HDP HQW Z KHQ WH SHIRUP DOPH REQIDINRY LV \DMLHG $ RGH SHIFHQMGRIDH RUGHRDH LQ \KH &RP SO V HMP DM R WH
WIQERHVHIY SUFHY [P SBP HQMGDV/R - DO FDAMQ) DFKDQHWR \WHDIRDMRQR - SURFHHB/\R LUMBQUSRIBANRQ Z RXT@S QRAKDYHKDG DP DMUDC
[P STANRQ\WH&RP SDQ V2 SHIDIY UWYHHY I ROWH\ HIUHQGHG' HHP BHU

8 QEUIW PUHMNSIRIUP  6RAKZ HIANHANP DM/ \WH SRMRQR (R DOV SRIQV WDAZ LAQRAEH BHEHP HG , Q HWP DY) \WH EINDIH WH&RP SIQ. \BAH/ LOR
CFFRXQARH O HP EHV SDMEHKDYLRU DV Z HIDDY \HYHIDO CRRLY UHDAMG \R \WHO HP EHUV CFFRXQARDADUH H SHAMG \R EHIQAFDIYH R \WH ANHIKRRG R | XMUH
SRONHGEP SWRY 7 KHH I CRRY DUHWSFDD BBUAHIBWHR DO HP EHIV GYHOR HYIDIHP HQNIQWH @R DV SIRIP 7KH  LGFOGH EXADUH GRATP LG \R
\WMQAUH Z W \WH SURIUIP SRIQIV DFRXHG LQ WH SIRIUP. DQG SRQN BGHHP HG LQ WH SIRIUP 7KH &RP SOQ EHIHYHY IMKDY RABIGHS \IK | LFLHQAKIMRUFDC
EFKDYLRUDOGDIR GHYHERS D SUHARRYH\WBMYKFDOP RGHOW DD0] HWHLP RXQAR EBNIHH SHAMG | RUDDER DOV SRQN 7KH&RP SDQ. XSADM/\KLY P RGHD!
GDDQOW  DQG DESTHY\WH Q. EHINIIH UDMY/HIHARYH 2 AREH). WHIFK \ HDU RUP RHIUTXHO® L WHNXUHG B\ AKOQIHYLQ WH EXMCHW &KDQIHYIQWH
BN HUDMY DSSTHG DO LQUARHY HOWKDYH QRO DP DMUDOLP SCRARQ3DAHIIHU
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UAYHQAV ) ROWH\ HUHG-G' HR-P BHU EDHGRQCANDOUHE-P SIRY/R SROM\RT\R EXMGHN SONGHY DG HWHSWURKIK | QIKW DK\ SRKHIFDCRH
SHAHQEIH SRIQARKDQIH LO \KH HXP DIMG EUHINDIH UDM Z RX@S KDYH UAKEMG LQ D FKDQIH R 3DAHIHJUWAYHOHR C8SUR LP DMD PLAORY DQLFUDHIQ
EUHNDIHZ RX@ KDYH UHXES LQ DO LGRBDHLOQ UHYHXH DQG D GHRBDHLQ BTN HZ RXE KDYHUAKGMG LQD GFUDHIQUAHMH * LYHQWDAD HP BHUBHKDRU
PD |ORMMRYHMP H \WHERP SDQ H SHAVWH PXUMHMARKP DMY/P D FKDQIH LQ | XWMUH SHIRGY + RZ HYHU WH &RP SDQ. EHIHYHY LW PXUHOARXIP Db DA
UDRIE®I LYHQ PXUHQNTAN DG ALLRXP KBgRH/
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WP S 4 XDQABRYHDQGA XDOWRH' LWFERKUH/S ERXVO DUNH/SB W

7KH&RP SDQ KD/DNP HY KOG LQMMINDMUM LOIWIQMBNDAM\Z L5V FRP P RAW SUFHUMI LONWXHOUNXIUHG\R RSHIDM W DUA D WGHADGG P DHNBNLQ
\KHGHIYDYH/XVHGWR P DI HIWI XHKHEIQ) SIRIUP DQGIQWHIRP R 11 HG IDMGHENQIKP HQV $ VR ' HAHP BHU WH&RP SO RSHDMGDVRIC
R DURADWQEHRSHDMY O ILQDEFH GDAH/ +RZ HYHU H A-BATRUD \P DDQP BHUR DRI KDAKDYH BDH SD P HNV WD OFNDM EDHG LQ SDVRQ
FKOQHY 1Q P DUNHAIQMAMIDAY \KH P DIQEHUR . \WH GDHY DH GRAFRQUGHHG P DINHAMHQMYH | LDGRLDOLQXKP HQV DQG \WHIH R DUH QRALGFOGHG LQ WH
LQMBMADM VFQAYW DDOMYEHBZ  7KH&RP SDQ GRHV QRASXUFKDH RUKRG D0 GHUYDAYH | LQDGADOLOXWKP HOV I RUMDAQ) SXERAY 6FHH1RM  \RWH
&RQRICDMS ) LODGADOS\IAP HQV | RULQ RUP DIRQ RQ WH &RP SIQ v CAFRXQIY) | RUIWKHEILQ) SURIUP DG | RUIXURHUGHBLY RQ WH &RP SDQ 1V | LDGADC
GHUYDAYHLQXWKP HQV

+HILQY

7KH&RP SDQ  SXUKDAHY MIAXHDDASIYOIAGY P DUNHASURHY EXVWWHHNY \R P DQIH P DUNHAUMN WURXIK H HOURQ R D GREXP HOMG KHEJLQ) ADAD\  7KH
&RP SDQ YWY HY/| LQDGADOGHLYDRYH LOXKP HQV RQERK D\KRWMP DG D&Y WP EDIY DVDIRP R LQXUDGH DI DQWAKH SRMMDOI RUMI QI LEDQVRU
FDIBWARSKLE LQRUDAVLQI XHOBUFHY 7 KH&RP SO PXAUMO® H SHAWR FRQXP HOSSWR IPDAD  ELARQIDIRYVR MNVXHILQ YUDHERQWLY DONASDMS
XOIH D AKDQIH LQ MAIXHDSUFH/ R MURGH FHASHU JDIRQ Z RX@ [P SCAAMH &RP SOQ V) XHDDQG ROH SHOHE DSSWR IPDAMY P LARQ IRU

H FOQQ DO [P SSAADARADAMGZ W | XHOGHLYDYHLOXKP HOVKHT

$VR ' HHPBEU WH&RP SIQ KHIB D GHASRIMRQ R [ XHOGHLYDAYH LOXWKP HWV \KDAU-BUAHAG D KHEIH IRUD SRMRQ R LW DQNASDAMG MAIXHC
SXUKDHY | RUIXUMUH SHIRG/WMURKIK 7KH&RP SIQ P D LGRUHDHRUGFIDHWH YROP HR I XHOKHGIHG EDHG RQIWH SHABIRQR | XWXMUH P DINAABURH/
DQG LW | RUHFDIAG | XHOPRQMP SURQ GYHY Z KLBI FRUGHIQ) \WH LI QU LFDQASUHP [XP - FRWAIKDAFDR EH DARADMG Z W Gl HHWVSH/ R KHEILQ) ADADLH/
UDHS RQ WH PXUHOAJHRSRIMFDODQG P ONHAG (TP LFV KLIKHUSUP P FRAV RYHUMP H DQG DIJUAKMYH FRUMUHBAEMRYY XQCHZ D \WH &RP SI) GRYV QRY
LQMIG\R DG Q. KHIILQ) SRIMRQY/\R W PXUHAKHGIHERRN 6HH1RM  \R \WH &RQRIEDAMS ) LQDROOS\BAP HOV | RUIXUWKHULQ RUP DIRQ 7 KHJURW 10U
YDOHR RAMBOAQ) | LCDGADOGHIYDAYHIQKIKP HONUHIMMG\R WHERP SDQ IV MIVXHIP DINAABUFHUMIDVR * HHP BHU Z DVDQDRHWR P IAIRQ
QIEAWRY) P IARQIQFDK FRIDMIOG-BRUWZ HHKHB B \WHERP SIQ LOFRQGHRANRDZ LW \KHAHLQWIKP HOVEDHE RQWHUI UYDDHDVR ' HAHP BHU

7KHIDUYDOH/R \KH GHYDIRYH LQXWKP HQV G-BHIEQ) ROWHWSHR LOWKP HOVZ HHGHAMP LGHG B XVHR SURHAYDDH P HKRGY RUMBQEDSG RONRY
YDOH P RGHY Z W DAXP SINRQ/ CERXFRP P RAW SUFHY EDH5 RQ WRH REVHYHS LQ XQGHOLQ) POV $QIPPHADM  SHAHQNGRUMDH RUGFUDH LQ
XQEHOLQ) |XHOUHDMG FRP P RAW SUFHV IURP SUFHVDVR ' HRHP BHU Z RX@ FRUINSRIEQIO FKDQJH\WH IDUYDDHR \KH FRP P RAW GHUYDYH
LQXNKP HQVLQSOFHE\ DSSUR LP DMD P LARY ) ORMDNRQY LQWH UHDMAMS FRP P RAW GHUYDAYH LOXWKP HQNWFDK |GZ VP D FKDQIHE! P RUHRUGIW KR
\KL/ TP RXQNEDVHS XSRQ | XUKHUI ORMDINRQYLQI XU/ SURHY Dv'Z HIDY UHDWMG LGRRP H\E HIHAW | Q DEAMRY WY GRHY/ QRAFRQUGHURKDQI HYLQ DK RUGINKLY
R FUEWAM H D/ FRODMIDCSUIRYLGHG R RUB. FRXQAMSOMY Z KLFK Z RXTS | OFXDMLQ DQ CP RQAHNXCOR RUGIWWKDQ\MLY [P RXQMG-SHIAQ) ROWHWSHR
FRODALDODUDR) HP HQNIQ SOFH Z W HIFK FRXQIMSDMY 7 KLY VFMMYWY DEDOMY XVAY LQGAY  WIQEDLS YOODNRQ P RGHY DQG KR/ DIDICEXW FROABADY R
" HHP B GYHY H F-BWQEHDLQ) | XM/ SUFH/

7KH&RP SDQ IV FUHAW SRUKUH UHIIMG R | XHOGHLYDAYH LOXWKP HQVLY U-BUAHOAG B\ \WHI QUYDOH R FROADAV \KDATUH LQ DQ DRHABRVMRQ R \WH & RP ST

$ VWK WP HY \WHH RANBRECQ) LOWKP HOWVH SRHWHE&RP SDQ \R FUAWRW IQWHHHR GRBHIRP DIFHE \WH FRXQASDUA/\R \WH DI WHP HQV $ VR
* HHP B \WH&RP SO KOG QGH FRXQALSDMAY | RUZ KLFK WH GHUYDAYHY KHIB Z HIH 0Q DAHADGE GRHLQ DERW SRR 7R P DDIH FUHAWIMN \WH
&RP SDQ \HBRWDQG SHIRAFDID UAYLHZ VFRXQM.SDUY EDHE RQFUHAWDNYV TP IWIWH SRUKUHZ 1K UASHAWR HOFK FRXQIMSDY DQGP RQWRLYWHP DU/
SRMRQR \WHIXHKHGILQ) SIRIUP DG W UHDWYHP DUNHASRUMRQ Z W HIFK FRXQMSDW + RZ HYHU L RHRUP RIMR \KHH FRXQIM.SDUA/Z HHIQ D ACEL.OWN
SRIMRQ\R WH&RP SIQ D52 HIH XCQTEGIR P HARHUREQIDIRYY [ RSH GHIYDIYH FRAEFW Z [\K \WH FRXQALSDLMY FRXES EH\KEVPAR HO® WP LADINRD
ZKIFK FRXT@ BAXOMQ \KEWIQIDO@IHY IRJWH &8RP SI). $VR ' HAHPBEHU \WH &RP SDQ KOG DIWHP HQV Z 1\ DIDR LW CRAYH FRXQM.SDIMAY
FRAQQ) HOD WP LCDIRQ
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WKW DQGRU EOMIDO ARIDMID SIRYIMRY ZKHFE,  VHRXUW LV BTG UL P OWHMIMN H SRKUH H FHHBY D \SHALLHG \MUAKR® P RQVEDHS RQ WH
FRYQMSDUMY FUAWDIY 7 KH&RP SDQ DOR KOG DI UHHP HQVZ 1\K FRXQMSDUNAY LQ Z KLFK FDWK G-ERIWDQG GWHY R FUHAWP D EHUHTXLUHG R EH SRUAMG DY
FRODMDOZ KHHHJWH GAADUYDOHR  GHUYDAYHY DARADAG Z LW WRVH FRXQMSDMA/ H FHHB/\SHALLF \WUAKRDY 5 H HJVR \WH FRXQM.SDMY FUAWINN DG
FRIDMDOBEGISIRMGGIQL RM  \R WH&RQRICDMS ) LDGADOS\BMP HOV | RUWH I DUYDOH/R 1 XHOGHLYDAYHY TP RXQN KHIS Dv FRIDMAWIO DG CESIFCEG!
FRODMDOSRIY \KUAKRTEP RQNVDVR * HHP BHU DIZ KLFK \XFK SR VDHWWI JHBG

7KH&RP SO0 LV DOR XEVRIR \IH UMN WDKH | XHOGHLYDIYHY KV VR KHGJ H DI CLQWAXHOSUFH YROWIW GR GRABURYLGH DDA SURKANRY ) RUH P SBf
KIMRUFD®D DSRMRQR WH [ XHOGHIYDAYHY L \KH &RP SDQ VKHEIH SRWNRIR KDYH EHHQ EDHG RQWH P DINHABUFHR © 7, AXGHROS$ VP HOMRGHS CERYHIQ
&UMDOS FFRXQIY) 3RTAHY/DQG (WP DMV MGRHWH&RP SIQ FRX@ (R BRQIHJGHP ROXMDM \KDAGHIYDAYHY EDHG RQ: 7, AXGHROSUFH/ Z RXTS BAXAONQ
HIHAYH KHEJH/RQ D SIRGHANYH EDAY \WHAKDQIHIQ I DUYDOHR DOR WH&RP SO0 VGHIYDMWH/EDFGLQ: 7, KOYHEHQUFRGG\R 2 WHU JOQV QAR
GUQ \WHVHFRGKDD R 7KH&RP SDQ PXWHO® KDVQR: 7, EDHG GHIYDRYH/\KDAHAMBIEH RIG , QUHFRHY HOLY MXHOSUFHY KDYH EHHQP RUA
FRHD FRUHDAMGZ W FKDQHVIQWHSUFHR G4HWAXGHRODQG\WHIH RIMWHERP SIQ. KDVDMP SAGVR P M DMVRP HR WVUMIE, HQMIQ) LQRP RHIXHC
KHGIHYEDHE RQYAHNAXGH 7 KH&RP SO KDV RXQG\KDWICDGHADOGHLYDYHLQXWKP HQVIQARP P RAWA/ \KFK DV: 7, RXGHROYAHINAXGHRODG HIGHS
SURGEN \KFK D/KHDIMY RODG XQBOGHGIDRICH FOQEHXVH XAQGRIDIQ) WH SRUKUHR MIVXHOSUFH YRIWDW |, QDEAURY \R 0G5 | XUKHUSIRARIRD WH
&RP S KDVLQWH SDXMBHIRAFDID HMIHG LQR MVXHOGHLYDYH/ | ROKRWWAMP WP H WP HY - HVXHOLY GRAZ LGHD WIGHG RQ DQRUDQ] H3 | XMV H FKDQIH
DQG \WHH RUH \KHUHDUH@P WG RSSRWQUHAR KHEIHAUHA® LONWXHD RAP HKRU] RY/GRIHAXDQLSSIK [PDAMD P RQMVIQRWKHI XUMUH

7KH&RP SOQ DR DAMP H/KDVDIUHP HQVZ [\ HIFK R LWFRXQMSDUMY DXARADMG Z W W RXMBRAQ) [QMIANDM\Z 05 DI UHP HONLQZ KIFK FDK FRODAMIC
PD EH BIXUWHG EDHG RQ WH 10U YDOH R RAMBOEQ) GHUIYDAYH LOQXWKP HQV DV Z HDDY WH &RP SDQ v DQG LW FRXQMSDWY FHEWDMIV $V R
" HHPBEU \WHERP SDQ KDGQRRAMBOAQ) LQMIMDM\Z 05 DI P HOWDQG\KHIH RUHQR FDWK FRIDMDOG-SRW SURYLGHG RUKHTS

" XHWR\WHVLIQULFDGFHR WH&RP SDQ VAXUBHWXHCKHGEILQ) SURIUP DOG\WH KIRUFDCHP SKDVYWDAKHERP SDQ - KDV SOFHE ROXM Q) | XHOGHIYDYH/R
WO LW | XHOSUFH UM WH &RP SDQ - KDV FUDMG DMCWRP R JRYHCDGRH DQG P DRI HP HQARYHLIKWDQG KDV SXALQ SOFH D QP BHUR' LQMDOFRIRY
GHLIGHE \R \WDABURHEXUAY DUH SURSH® | RTBRZ HG DG CAARXQEELAN 1V SUAHADAKH CSSURSUDM GYHY ) RUH TP SO \WH&RP S0 KDV SXQ SOFH FRURY
GAIQGW L RUDMDQG P DQMQ D ARP SUKHRLYH UM P DEIHP HASRIR 1L SURYIGH | RUSURSHUDAKRU] DARQE. \WH CSSURSUDM GYHY R P DDIHP HQW
L SURYICH I RUSIRSHUMHIBIDIRQ R GAMY LY P DIQIEQ DR CSSURSUDM GYHOR NQRZ BGIH BIDUAQ) WH H HRXANRQ R DG \WH DAFRXQIY | RUGHIYDAYH
LQXWKP HQV DQG Y KDYHNH SHIRWP DRHLQAFDRLY/LQ SOFHLOQ REHMR DEHHXOMY P HDXUH\WWHSHIRP DFHR IWKHGIIQ) CRMMY 7KH&RP SDQ EHINYHY
\KHJ RYH.CDRH WKRAMUH\KDAVKDY LQ SOFHLY DEHNXOM I LYHQ\WHM] HDQG\RSKIMIFDIRQR IWKHEILQ) SIRIUP

) LQDGADCD DUNA/B N

7KHYDXP DVIUMY R \KH &RP SDQ) B LEB! DWHNV DUH DRI WZ KUK DHEQ) QYHG 7 KH&RP SDQ VA \WP DAD\ LV \R P DIQIEQ D FRQH.YDAYH EDDFH

\KHHADQG JHHDM DEHDXOM SUR W DQG UMDY RQ FOSAMED Z KIB! JURZ Q) FDSCAW AWDEO XQGHUWH UWKWARAMRYY ©  KLB! \WH &RP SO X\ | LQDGADC

GYHIIH VXKYHY VR P DQEQ D\WRQY EDDGRH \KHAADGE KDY LOYHKR HQAJUDGEH FUHAWIDACY V Z LW DIWUHH P DMURHAWIDAY DIHAH/DVR ' HAHP BHU
6HH1RM \R\WH&RQRIEDMS) LQDGRDCB\MBM HONI RUP RHIQ RP DARQRQWHP DMIDOMP VR \KH&RP SDQ AKRWMP D@ \MP GEW

7KH&RP SR VVHQRIXQHXUHG RV RAMBEQ) DVR * HAHP BU DHDD L H> IDMREQIDNRY 6HH1 RM W \WH & RQWRICDMS) LADCA DOV HQWV
| RUPXUKHULQ RUP DINRQ
7KH P LIAORQ G GH KBG DARCH SROABHHD FROYHWVG \R D 1GDINY DM EXVWIKH &RP SDQ VEVHIXHQ® \MUP LCDMG WH (L] HG W

| GDMY LOMMINDM\Z DS DI UHP HQVUHDMGVR W7 KHHIHAAR \KLY
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\MIP LCDARQ Z DV WDMKH LOAMMADKRADAG Z LW WY G-EWSIRSHRYHD  UYHWWG EDFN WK LW RWLGTDI L HG DM $V D BAXOWR \KH J0OQ WD HG RO MY
WMDQLRNRY Z KIEK LV EHQ) TP RMY HG RHUWH WP 0QQ) WP R \WHFRUASRAQ) QR DQG EDHS RQ SURVIRRG LOQMMNDM/ DAKHEMR WP LODINRD \KH
&RP S QR QRABHIHYH W 1 XMUH LOMMAH SHOH EDHS RQ SURWRRMG | XXUH LOMMWALDAY DAKH GDM R WP LQDNRQ DXRADAG Z LW \WHH GRM/ Z L@
\LJQILFDQ® QlIHIURP \KHH SHOHIVZ RXBKDYHUHFRUGHG KOG \WHCRAM/ WP DIGHE DNGDAY DM/

" XUQ) 1R TXOUMU WH &RP ) \MUP LCDMG P LIRQ RARIDOYDOH R |RZ DG\ LOMMWMDM \Z 05 DIUH-P HQV DARADAG Z WK \WH
&RP S0 VIRHDIMG IMMOFHR GEW7 KRH\Z 05 DIUHHP HQV KOG EHHD FIDMI LHG DV FDK | BZ. KHGIHY DQG DI DUP DINHAYDOH AKDQIHY Z HH BWFR GG R
$2&, SURUVR \WHUWLP LQDINRD 7KH HIHAAR KLY WP LCDINRQ LV \KDAWKH YOOH R WH \Z 5V RWLQDD WREG10$2&, DJIOQR PLARY Z O

P RW HG\R, QMWW SHOHRYHMWH@HR QG GEWQWAKP HON Z KLFK FRXTS EHLWKHG WURKIK 6HH1IRM  \R\WH&RQRIGDMS) LCDGROCB\BAP HON
| RUIXURHULG RIP DIRQ

7KH&RP SR VIRMBDGBVAYIGGR \RBCDARNZ D/ SHAOAVR ' HRHP BU

7KH&RP SDQ DOR KDV\RP HUMN DARADMG Z W FKDQILQY LQMMMNIDAMY GHR WHKRWMP DMHR IWIQMIMSFDK ZKIFK\REBG — EIARY DOGWKRW
WP QMR HOV ZKIFK\RUBG ~ BARQDVR ' HHP BHJ BHHIRM/ DG \R\WHERQRIGDMS) |DADOS\BMP HOVI RUIXUKHILQ RUP DR 7KH
&RP S0 PXUMH® LOYHAV DDDEG! FDK LQ FHWIFDM/ R G-BRIWKLIK® WDAMG PRH P DHAMQIUKP HOV WHDKY \HRXUMKY 8 6 JRYHP HOWMDIHA
\HRXUMHY DG RKHUKLIK® UDMS | LGDGRDOLOQWAKP HQV G-BHIAQ) RQ P DUNHAFRQAMRYY DQG RSHIDIY FDK UHNXUHP HQV 94FDXAHR WH\KRWMP (DMHR
\RHH LQAHR HQV \KH B0/ HOUWHS SDUDDOFERHD Z W \KRYWMP | GO LQMBPXDAY 7KHE&RP SDQ KDY GRAKQEHMEN-D D) DEAMRDOCANRYY \R FRYH.
IQMINIDMP DN DG LY QRAD SO \R DY RKHUP DMUIDOP DINSAQAHAADAMUM P DI HP HATRRYMEY

$ K SRKHNTD  SHFHVKDQIHLQP DINHNQMIWDM/D/R * HHP BHU Z RXGKDHUAKXGKMGLQDQOSSK IPDM P LARQFKDQIHLQWHI DUYDOH
R \WH &RP SDQ V11 H5 DM G-EAIQMKP HON 6HH1RM R \WH &RQRICDMS ) LDGADOBMBAP HWV | RUIXWKHULQ RUP DIRQ RO \WWH IDUYDDH R 1LQDGADC
LOXKP HQV $ FKDQIHLQP DINANQMMKNDM/FRXT KRZ HYHU KDYHDFRUMSRQAQ) HIHAWRQ HDQQIV DQG FDK | BZ VDARADMS Z W \KH&RP SO W LQYHIAMG
DK H FOQQ ADK ARIMIOG-BRUW KHT LI CESTFCEG! DG KRWWMP LAWY HQVEHDAHR WH G DM DMHR \WHRH LWV $ WP Q) | GDIY
P DOHADMYIQHIHWDVR ' HHP BHU Z HHKHT FROAIDANUIRIKRAND P RQK SHIRG DK\ SRKHIFDD  SHIHQNAKDQIH LQWWRVH UDMY Z RX@ KDYH
UAXGMGIQDQOSSK IPDM P LARQLP STRARQWH&RP SO0 IV QHAILQIV DG FDK | GZ V 8 \MIY LQJ) \KHH DWAKP SINRQY DQG FRQUGHI) \WH&RP SDQ VDK
EDDPFH H FOQAQ) WHLP STRAR FDK FRIDAMDOG-SRIW KHIS | RP RUSURYIGHG \R FRXQM.SDMWY Ll DSSTFCE®! DOG KRWWMP LOYHWY HOV RAMBAQ) D/R
' HHPBEU DOLGRBDHLQUDM/Z RX KDYHD GHAGHI DYHH | HFAWRQWHE&RP SDQ IVHIQQIVDQGFDK | BZ V Z KU1 DGHRBDHLQUDM/Z RXG KDYHD GH/
SRIMYHH | HFWRQWHE&RP SDQ VHIQQIVDGADK IGZV + RZHHUD  SHIFHQWAKDQIHLOP DINHADAY Z RXGCRAP STRWHERP SO VHIQQIVRUFDK | B2
DARADMGZ W \WH&RP SDQ 1V SXETF® WDE-G| 1 HS IDMGEW

7KH&RP SDQ LV DOR \XEMAWR D | | DOADOARYHIQAGFOGHG LQIWS P HIGHG & UHAVS JUHHP HVDQG LY \KEMPVR FUHBWIDY) M JHY/ UHDNG R LW RHEWDLG
MDQLRANRY SURFHMQ) DIUHP HQV \WH SUAQ) UHIAG \R DQ 1XQ3/ GUIY. Q XQGHU IW $ P HIGHS &UHAWS JUHP HWDQG \RPH R LW KHEILQ) FRXQAMSDMY
DIUHP HQV &HWIQ FRYHIDQW LGFOGH \WH P DQMDIFHR P LQP XP UMWDY DG RUMLI JHY \WDADUH EDHG RQ FKOQIHY LQ WHH WDV 7 KH&RP SDQ 1V
$ P HIG-G&UHAYS JUHP HUWRQEQY DI LQDGADOARYHIDQAR P OQBQDE&RHIIHS DIR DVGHIGGWHHO R R \MEMPARWHERP SDQ VRHWP H
FOMRQWR WOFHWY IDIR UTXUP HWR W |RARIR FRQHPAMHI VDODXOWY $ VR ' HHP BHU WHERP SIQ Z DVIQFRP SIDQFHZ LW \KLY
FRYHIDQADQG \KHH Z HIH QR TP RXQN RAMBRAQ) XQGHUWHS P HIGHG & UHAVS JUHP HW+ RZ HYHU 1L FRQENRQY FKDQJH DQG WH &RP SR 10O \R P HHARH
PLQPXP \NBQELB/ \HATRW LQWKHS P HIGHG & UHEVS JUHP HOMKHH FRXTS BH D UHBXANRQ LO \WH DYDIMELMIV R FDWK XQGEHUWH | ROV RUDQ LGRBDHLQWH
FRUVR NH-5 \WH | RO [QEPADY/Z UMD 7 KH&RP SDQ VKHEILQ) FRXQIMSDNY DI UHHP HQIV FRQBEQ UDMIIV\MI JHY LQ Z KLFK FDW FRIMM.DOFRX@S EH BTG
\R EH SRUAG Z W \KH FRXQAMSDIV Ll \WH &RP SDQ TV WD) Z HHWR | DDEHBZ. LOYHAR HQMWGHE IR R \KHWKUH P DVUWDMY DJHAHY DG L \WH
&RP S Z HHIQDQHMIEMN SRUMRQZ W \KHFRXQMEDW 6HH1 RM  \R\KH&RQRICDMS) LQDGADOE\BMP HWI R XUKHILQ RP DIRQ
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7KH&RP SIQ FXUHR® KDV DIUHHP HON Z W RUIDQ DR \KDASUIRAHN FUHAWFDLG WIQLRANRYY DIMQ) 1URP SXUAKDHV R LUMDYHOWANHVE! LW & XWRP HY
XM L) $ P HUFDQ( [ SUAW ' IVFRYHU DQG0 DAM&DEGO ,6$ & UHAWALEG SURHARY KDYH LQDGR.DOUMN DWVRADAG Z LW \NANHV SXURAKDVHS | RADYHOEHFDAH\RH
SIRHXRUIHHDD | RZ DUB/\KHFDK UHIAG VR \WH SXURKDHR \WWH&RP SDQ - VRRQ DNMUWH SXUKDH LY FARP SBIMG EXVKH DLUMDYHIHHIDID RAFXWY C\MUWKDY
WP H WHHRH \WH SURFHARUZ LOKDYH QCELAOW L WHERP SDQ GRAY GRAKEIP DM SURYLGH \WH DUMDYHD 8 QGHUWHH SURFHMQ) DI WHHP HQV DG EDHG RQ
\GHA IHGFRQAUWRYY LGRUDIQ) TP RXQNR FDK URHYH/FRX@ EHUHNXUHG\R EHSRUMG Z VW \KHFRXQMSDMY 7 KHIHZ DVQR FDK UAHYHG | RAMLY SXBRHDVR
" HHP B

$ PDVMUWR WH&RP S0 W \OBY WBQRNRQ/ DHSURAHMVHG R &KDH3D P HQMAK 6 KRX@ FKDIHEDANY SURFRWHG B &KDH3D, P HQMAK UK DRHMBIQGVHD

SRFHVITURP DGYDRH WANHANDBY FRX@ BH KHG ECAN 06 XMHG VR BABEDWK D WWHYH CARRXQAR FRYHUMHK FKOJHECRW DG 00 RMHJGASXWG FKDUJHY WD/

P LIKWRARXU $ GAWRIDD FDK WAHYHY DUH UHMXAUHG W EH HAREQWKHG UL \WH &RP SDQ v FUHAWIDIY | DY R \VSHALLHG GYHY BEHBZ LOYHWY HQAUWDEH &DK

UAHYH UHNXUHP HQWV DUHEDVHG RQWH&RP S0 v SXEQF G-EWIDY DG DARIASREAQ) SHAHQWHR WH&RP SO VS LU LIF ICHOW $VR ' HAHP BHU
QRKROEEAWVZ HHIQSDHH

$VR ' HHPEU \WH &RP SIQ Z DV LQ FRP SIDQFH Z IW DEDFUHAWALG SURFHMQ) DIBHP HQV 7 KH LCELAOW \R HQMULQR FUHAWADLEG SURFHMQ)
DIUH-P HQNZ RXQS KDYH D P DAMIDCDGYHYH H I HAARQ \WHBXMCHVR \WH&RP SDQ 7KH&RP SIQ EHIHYHY \KDAMZ LADEH CEGIWR FROMXH\R B WH LAY
FUHAWDLG SURFHMQ) DIUHP HQVRUZ L@EHCEGIR HQMIQR Q. FUHEWADLG SURFHALGQ) DI UHP HOVZ 1K RIHUSURFHAR WLQWHI XUUH
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WP ) LQDGADCB\BAMP HQNVDQGEXSSBP HOB ' Db

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

'"HFHPEHU

"HFHPEHU

$66(76

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

7TRWDO FXUUHQW DVVHWYV

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

/HVV DOORZDQFH IRU GHSUHFLDWLRQ DQG DPRUWL]DWLRQ

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

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

7TRWDO FXUUHQW OLDELOLWLHV

/RQJ WHUP GHEW OHVV FXUUHQW PDWXULWLHV
$LU MLBOOLDELOLW\ QRQFXUUHQW

'"HIHUUHG LQFRPH WD[HV

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

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

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

7TUHDVXU\ VWRFN DWDRRVW VKDUHYV
LQ DQG UHVSHFWLYHO\

7TRWDO VWRFNKROGHUV HTXLW\

6HH DFFRPSDQ\LQJ QRWHYV
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23(5%7,1* 5(9(18(6
3DVVHQJHU
JUHLJKW
2WKHU
7JRWDO RSHUDWLQJ UHYHQXHV

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

7ZRWDO RSHUDWLQJ H[SHQVHV

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

121 23(5%,1* (;3(16(6 ,1&20(
,QWHUHVW H[SHQVH
&DSLWDOL]JHG LQWHUHVW
,QWHUHVW LQFRPH
/IRVV RQ H[WLQJXLVKPHQW RI GHEW
2WKHU JDLQV ORVVHV QHW

7RWDO QRQ RSHUDWLQJ H[SHQVHV LQFRPH

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

1(7 ,1&20¢(

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

6HH DFFRPSDQ\LQJ QRWHYV

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

,QFRPH

<HDHQGHG 'HFHPEHU
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6RXWKZIHMI. QHV &R
&RQVROLGDWHG 6WB\WHBMDWHRQERPHU
LQ PLOOLRQV

<HDHQGHG 'HFHPEHU

1(7 ,1&20(

8QUHDOL]J]HG ORVV RQ IXHO GHULYDWLYH LQVWUXPHQWYV QHW RI
GHIHUUHG WD[HV BQG

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

2WKHWHW RI GHIHUUH®@®[HV RI

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

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

6HH DFFRPSDQ\LQJ QRWHYV
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6RXWKZIHVMW.QHV &R

&RQVROLGDWHG 6WDWHPHQW RI 6WRFNKROGHUV (TXLW\
LQ PLOOLRQV H[FHSW SHU VKDUH DPRXQWV

<HUHXGHG' HAHP EHU DG
$ FRXP XOMG
&CBMIOQ RMHJ
&RPPRQ H FHWR 5 HRGHS FRP SURKHQMYH 7UDKU
6\WHN SDUYDOH HWQQV LOARP H QW WRN 7REO
%DODQFH DW 'HFHPEHU
&X P X O D WALFYW Rl DI;CERBWQWJ.QJ 6WDQGDUGV
8SGDWH 1R 2 2
,VVXDQFH RI FRPPRQ DQG WUHDVXU\ VWRFN SXUVXDQW WR
(PSORVHH VWRFN SODQV 2 2
6KDUH EDVHG FRPSHQVDWLRQ 2 2 2 2
&DVK GLYLGHSHIW VKDUH 2 2 2 2
&RPSUHKHQVLYH LQFRPH ORVYV 2 2 2

%DODQFH DW "HFHPEHU

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

6KDUH EDVHG FRPSHQVDWLRQ
&DVK GLYLGHSHAWVKDUH
&RPSUHKHQVLYH LQFRPH ORVV

N NN

%DODQFH DW "HFHPEHU 2

5HSXUFKDVH RI FRPPRQ VWRFN 2 a 2 2

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

6KDUH EDVHG FRPSHQVDWLRQ
&DVK GLYLGHSHAWVKDUH

6WRFN ZDUUDQWYV UHSXUFKDVH
&RPSUHKHQVLYH LQFRPH ORVV

NN N NN
N
NN

NONONN

%DODQFH DW "HFHPEHU

D,QFOXGHV H[FLVH WD[ LQFXUUHG RQ VKDUHSSUHISXUFKDVHY QHW RI LVVXDQFHYV

6HH DFFRPSDQ\LQJ QRWHYV

SD\DEOH LQ
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6RXWKZIHVMAW.QHV &R
&RQVROLGDWHG 6WDWHPHQW RI &DVK )ORZV
LQ PLOOLRQYV
<HDHQGHG 'HFHPEHU

&$6+ )/2:6 )520 23(5$1*$&7,9,7,(6

1HW LQFRPH

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

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

*DLQ RQ VDOH OHDVHEDFN WUDQVDFWLRQV 2
/IRVV RQ H[WLQJXLVKPHQW RI GHEW 2

&KDQJHV LQ FHUWDLQ DVVHWY DQG OLDELOLWLHV
$FFRXQWY DQG RWKHU UHFHLYDEOHYV

2WKHU DVVHWYV

$FFRXQWYV SD\DEOH DQG DFFUXHG OLDELOLWLHV

$LU M(IBOOLDELOLW\

2WKHU OLDELOLWLHV

&DVK FROODWHUDO SURYLGHG WR GHULYDWLYH FRXQWHUSDUWLHYV
2 WK HOH W

1HW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHYV

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

&DSLWDO H[SHQGLWXUHV

3URFHHGV IURP VDOH OHDVHEDFN WUDQVDFWLRQV 2
$VVHWYV FRQVWUXFWHG IRU RWKHUV

3XUFKDVHV RI VKRUW WHUP LQYHVWPHQWYV

3URFHHGV IURP VDOHV Rl VKRUW WHUP DQG RWKHU LQYHVWPHQWYV

2W K HH W 2

1HW FDVK XVHG LQ LQYHVWLQJ DFWLYLWLHV
&$6+ )/2:6 )520 ),1$1&,$%7,9,7,(6

3D\UROO 6XSSRUW 3URJUDP VWRFN ZDUUDQWYV UHSXUFKDVH 2
BURFHHGV IURP (PSOR\HH VWRFN SODQV
SHSXUFKDVH RI FRPPRQ VWRFN 2

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

3URFHHGY Rl WHUPLQDWHG LQWHUHVW UDWH GHULYDWLYH LQVWUXPHQWV 2
3D\PHQWV IRU UHSXUFKDVHV DQG FRQYHUVLRQV Rl FRQYHUWLEOH GHEW 2 2
2 W K HUH W

1HW FDVK XVHG LQ ILQDQFLQJ DFWLYLWLHYV
1(7 &+$1%( ,1 &$64' &$6+ (48$9(176

836461 &$6+ (48$9(176$7 % (*,11,1* 23(5,2"
&$6461' &$6+ (48$9(176$7 (1' 2) 3(5,2"

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

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

$GRSWBRERXIQWLQJ 6WDQGDUGY 8SGDWH '"HEW 2 2
S5LJKW RI XVH DVVHWV DFTXLUHG RU PRGLILHG XQGHU RSHUDWLQJ OHDVHYV
JOLJKW DQG JURXQG HTXLSPHQW DFTXLUHG RU PRGLILHG XQGHU ILQDQFH OHDVHV 2

6HH DFFRPSDQ\LQJ QRWHYV
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6RXWZ HW$ LLICH/&R
1 RM/VR & RQRICDMS) LCDOADOS\VIMMP HOV
6XPPDY R 6LIQUIFDVES FFRXQNY) SRTAHY/

__1H $ ARRXQINY SURRXCH-P HOWVDOGS AFRXQINY) &KDQJHY/
1 HVGFRP H3HUBKDH
&RP P\ HONDOG&ROMIHAH/
__ SHHOH
) LODCAQ) $ AW/
| FDHY
&RP P ROGVERN
BN 3@/
) LOXCADD HIYDIYH, OMIKP HON
) DUODOHO HOKBP HON
__$ P XOM52 WHIRRP SHKHOIYH. GFRP H / RW
___ (P S® HH5 HVHP HYB @0/

P H7O W
6XSSEBP HARD) LCHCHD] QRP DR

SHERWR . QG-SHIGHYS HIMMMHE3XEIF$ FRRXQIN)) ) ILP



1 RM\R& \DP

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

YDMVR 3UHHDARD

6RAKZ HAS LIH/&R WH &RPSDQ RU 6RXKZ HIV RSHIDAW6RAKZ HW$ LLOGH/ DP DMUGRP HAFE DLACH 7 KH&RQRIEDAMS ) CDRDOB\BAP HOVIGFOGH
\WH CFFRQVR \WH &RP SIQ DQG W Z KR RZ GHG \KEMADUH/ 7 KH OFFRP SDQ LQY &RORIEDA ) LQDGADO6\BMP HQWV LGFOGH WH IAXWVR RSHIDINRQY DQG
FDK | GZ V| RUDEDSHURGY SUAHQAG DG DM QU LFDQAQMUIHQMY EDDGRHY DQG WIQUERNRQYY KDYH BHHQ HIP LGDMG 7 KH SUHEDIDIRQ R | LQDGRDOWEM HOVLQ
FRQRP LW Z W JHHDD CFRHBMG DFFRXQIY SUCASBVIQWHS QUMG 6\ * $$3  UHTXLUAY P DRI HP HQAIR P DNH HWIP Db DQG DAXP SWRQY/\KDATH HAY
\KH P RXQNVU-SRIMG LQWKH | LDGADOWIMAP HOWV DG FFRP SO0 Q) QRAV $ PMDOAKOVIRXGS AL HUIURP \KHHHXWP DAV

QDM HHP B © IQMIG\RUP ( CIRWAP SCRMG DML QU LFDQMERWNROR \WHS QANMG6\BIM/ BDEQ) \R Z LGH \FDB! RSHDARDOGMXSNRY/| RAKH&RP S

,QDIP SICY \R UFRYHJIURP \KLY Z HDMHUHYHOMAH &RP SOQ Z DV FAKDEBIHG LQ IWH I RWR WD QI QIKWABEZ V | @I KVWAKHXBY DQG | GHAVRUD SHIRG R
@ VU KLY SHIN G-P DOGWDYHOSHIRG $ VD UAKOWKHERP SDQ. FOGFHBG DMIQUIFDQMQP BHUR | KWEHEHD' HAHPEHU DQG' HAHPEHU  EHRK
XGNP DAY M QQ) \R DQRIP DOl QIKWAKHXGIRY' HAHP BHJ 7 KRVHFDQFHBIG | @I KW UHXEG LQ DML QL LFDQABHBANRQ LQ 3 DWHI HUUBYHHY GAUQY
\KL SHIRG DG DOR FUDMS D GFHBLDIRQ LQ BRRNGQIV SUP DU® MR \R - DAY DYG ) HEXOWY ,QDEAURY WH&RP SIQ [GRXUHG LI QULFDQAFRWV
DARADMG Z W WY HYHQADQG UWFRG-G\WHHH SHOH/GAUQ) ' HAPEHU DG | LIXWTXOUAU \RUIQ CSSUR LP DMD PIIRQOQG  PILARY
UASHRAYHD  Z KIFK DUH LGFOGHS LQ \WH DFFRP SDQ L &RQRIEDMS 6\IAP HOAVR |, FRPH 7 KHH HAP DMG WP V LFOGHE UHP EXUHP HOV \R &XWRP HY
P SCAMG B\ \KH FORHIDANRYY | RUFRWW\KH  [GPXUHG WH HWP DMG YDOH R 5 CBIG 5 HZ DB/ SRIQV R THIHG DV D JHIMMH R JRRGZ LODWR &XWRP HY WDADUA
H SHAKG \R BH BEHP H5 DQG DEAWRIDOSUP XP SO DQG DEAWRIORRP SHDIRY |RU( P SR H AUHA® RULQGBLHA® P STAMG B\ \WH FOFHIDIRYY DG
WFRYHY HIRW 7KHILQDGADOP SCRVR \WHHYHIARWHERP SDQ DOR LGFOXGHE BZ HJI XHIDQGRCDQG SUR IWKDUQ) H SHOH/

YDHEROWHERP SO0 VZ LGH \FDBRSHIDMRDOAMXSIRY \WWH&RP SDQ - FRX@ EH\KEMAR | LGH/ DQG RUSHIDAW/ XA 1URP LOYHXMDARY/E. JRYHIP HY

DIHZAH/DVZ HOD/QMDNRQIURP &XWRP HY DG 6KDWHKRTHY 2 Q2 AREH) WH' HEOWY HOMR 7UDQSRUBIR) WH ' 27 CRIIHG\WHERP SI) \KD/
VKOG GHMP [GHG\WH&RP SO | DLBG R SURYLGH DEHNXDM & XWRP HUGHYLFH DMMBGFH SURP SWQI KWKBIMY GRIVLFDIRY DG SURSHUDQG SURP SWHH XQB/DQG
\KDARHDWHIP HUWR DAYLOSHDOV Z DvZ DUDQMG ' XUQ) IROKTXOWU  \WHERP SO DFRXHGODH SHOHR P LAIRQDARADMS Z [\ D\HABP HY

URKHGZMWWH' 27 1Q' HAPEHU  EDFGROWHULQYHIM DARQLOR \WHAMXSIRY 2 \WHAKDQWMY' HHPEH  AKOUH \WHHZ HHQRP DMIDOP SCFW
R RSHIDAY UYHOMH/RUH SHOHVD/DUAKOR \MY AVXSIRQEH RGB! LWATXOA

&DWK DQG&DK ( TXLYDBONV

&DK LQH AAWR \WDAGHHADY | RURSHIDAY BTXUHP HQVLY LQYHIAG LQKRWWMP  KLIK® @IXG LGARP H SURSAEQ) LMY HON , QKR HQVZ LW RWLGDC
P DXUMEVR \KUHH P ROV RUBW/ Z KHQ SXURKDVHS DUH FIWAL LHG Dv FDK DQG DK HIXYDBIQV Z KIFK SUP DUO FROMAAR FHWIFDM/R G-BRUWP RH P DU/
IXQB/ DG LMY HQAJUDEH FRP P HADDSCSHUMKHG B\ P ONVUFR SRUDIRQY DQG | LDGADOLQWNMIRYY & DK DQG FDWK HTXLYDBQN DUH WBMG DAFRWVZ KLIFK
DSSUR LP DI UYDOH

$VR ' HAPBU DG PIIRQDYG  PILARY WASHANHY QDK FRIDMDOG-SRIW Z HHKHB B\ WH&RP SDQ |URP LW I XHOKHGIH
FRQMSDMA $VR ' HHP BHU DG \WH&RP SO KOG QR RAMBREQ) LOMHNDM\Z 08 DI UHP HON DQG WHIH RUH QR FDK FRIDMDOG-SRUW
ZHHSIRNGGE RUKHGE \WHERP S 1URP LOMMXIDM KHEIH FRQMSDMY & DK FRIDMIDOIP RXQN SURYLGHS RUKHIS DARADMG Z W | XHOGHIYDAYH
LOXWKP HQWV DUH RAMMAMG LODQ Z D' DG HID LQMAXNGARP HDADQ DI UHG XSRQ UDMWDALSSUR LP Db/ WH UDMY HILGHS RQVKRWAMP VHRXUMY IKKHG B
\WHS 6 * RYHP HQV' HSHAQ) ROWH IDUYDOHR WH &RP SIQ V| XHOGHLLYDAYH LOXWKP HONV \KH [P RXQV R FRIDAIDG-ERVIW KHT RUSURYLGHE DAL
SRQNQWP HARI ORXDAMLIQILFDQ® 6HHL RM | RUIXUKHULG RIP DARQRQ\KHH FRTDMAIOG-ERWDQG | XHOGHIYDAYHLQXWKP HON
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6KRWMP DQG1 RIPXUHNVQHIMY HOW

BKRVWMP LQYHXR HOV FRQIAR LMY HON Z LW RUJLGDOP DMUMIV R JUDAUWKDR WUH P RQKY EXVGI/ \KDQ\' HYH P RQKY Z KHQ SXUKDHG 7 KHH DA
SUP DUO \KRVWMP \HRXUMA/ IWKHG L \WHS 6 * RYHIP HOADQG FHWIFDM/R G-ERIMMKHG B GRP HXFE EDQN $ @R \KHAH LOYHWY HON DUH FIDMI LHG DV
DYDIDE® | RUNDB VHRXUMY DG DUH WIAMG DVOLUYDOH Z KUK DSSUR LP Db FRWA) RUDEDWRWMP LOYHXR HOV DADRK BAHABHIRG RUXSRQ UAQYHAR HOMAH
&RP S CFFRXQWV | RUWH WBQURNRQ DV 3URFHHRY | URP \DBV R \KRWWIMIP DG RHULQYHW HOV | RUWH VHRXUMNY UHIODAKHG DG 3XURKDHV R \KRWMP
LQYHXF HOV | RUKH VHRXUW SXUKDHS 1Q WH CFFRP SDQ LQ) &RQRICDMS 6\BAP HAVR &DK ) BZV 8 QUHIT) H5 JOQV DG BRWHY GHAR i L DQ DA
BFRIQ] HGLQ$ FRXP XOAME RMHUARP SHKHMYHIGFRPH BRW  $2&,  LOWH DFFRP S0 1Q) &RQRICDMS YDDIgRH 6KHVS HDT) HE GHAJDQY DYG RWHY RQ
\GHALLLF LOYHAR HQW L DY DUHUH GRMGLQ, QMIRNGRRP HLQWWHDFFRP SO0 Q) & RQRICDMG 6\BARP HWR |, GFRP H YR XQUHIT) H3 DQG WD HEJDQVDQGRU
GXH/DARADMSZ W LOYHKR HQVZ HHLP P DMIDO RUDE. HOLY SUAHOAG

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

$ AFRXQVDQG2 \WHJ5 HAHYDEGY
$ FFRXQNDQG RKHUUHHYCEGY DUHLQMDID UHFRUGHS DVFRINDQG DUHHYDOOMS | RUFRTRBELOWN LOHYHY SHIRG 7KH  SUP DUM FRUMAR \WHLP RQNGHI URP

\WH FUHAWADLG FRP SDQH/ DARADMG Z W \DBY R \NENHIV | RUIXUMUH WDYHD CP RXQV GXH [ URP EXMGHW SDMGHY LC \WH &RP SDQ IV B DV SIRIP  DQG \
WHFHYCEGVI P RYHSD! P HONRUGHARSHIDI GRAH/WDADUH DEBZ. HG\R EH FOUIHG ECAN R SURUSHIRGY/\R FOIP UH XQGV DIDLQWMBURMY HY/SDIG 6HH1 RiM

IRUIXUKHJIQ RP DARQ 7 KH DEBZ DOAH | RU QREWNODHRXQN Z DY IP P DMIDODVR * HHP B DG ,Q DEAMRY WH SIRVIMRQ | RUGREBEWNKC
DFRRXQVDGZ WM R I VIRU DG ZHHHK P P DMIDD
» QHRUEY

, QFHQRUIRY SUP DO FROUMMAR  DUAID WXHIDG | QIKWATXLSP HQW SHIECEGISDW P DMUIDY DG VXSSIHY $ @R \KHHLWWP VDUHFDUIHG DADYH IR HFRWWBAW DR
Dz D(AH |RU RBVRBVHFH  7KHVH WPV DH JHHDD AKDJHS W H SHOWH Z KHD IWXHG TRUXWH 7KH BWHYH |RU RBVRBAVAHRH Z DV P P DMUIDODY R

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

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

7TKH&RP S0 HYDOODMY/ WG] QYHS DWVHNV XVHE LQ RSHIDARYY | RULP SAUP HIAZ KHQ HYHQWV DG ALURXP WBCHHY LQAFDM WD/WKH XQAVARXQMG FDWK | B2 VR EH
JHHDMEB \KDADWHAIURXS DUHGWWDQWHFDUW Q) CP RXQVR \WHDWHAN URXS DQGP D QRAEHUHRYHIIE®! ) CRRLY/\KDWZ RX@ LQAFDM SRMMDAP SOIUP HY
LGFOGH EVDHRW
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@P IWG\R QI LFDQAGHFBDHY LQ WH P DOHAYDOHR \WH@RY QYHG DAMHAJURKS DI QU IFDQAFKDQIH LQWH (RQ) @YHS DAHAIURXSTY SK\ MFDOFRQAMRY DG
RSHDAY RUMDK |GZ GWH/DARADAG Z M \WHXVHR \WHERY QYHS DAHAIURKS 1 DY DAHAIURYS LV GHHP H3\R EHLP SOUHG DQLP SOUP HQNRW LV BFRGHG
IRUWHH FHVR \WH DRHAIURXSV ERRN YOOH LQ UHIMRQ R LW HAP DIMG [ IUYDDH ' XUQ) WHERP S} UFRG-GIP SOWP HOARKDUH/R  PLARY
DARADMGZ W \WHOFFHBIDAMG AP FOWR R IWY/RHQY DURDIW? KHHZ HHQRPDMIDOP SOWP HQVIQ  RU DARADMGSZ LW \WWH
DFFHBLDMG AP HQAR \WWHERP SDQ VOWRDWA RZ HYHU\WWHERP SO IGHQNVIHGFHINQ  DWADVWDNZ HHAMIGHI® IQ DG RUDHSDQGHS
IRUHD® UANHP HQAIQ 7KLY FKOQH LQ UANHP HQAGDMY DG \WH FRUMSRIAQ) 1P STRAR G-BUHADIRQ H SHRH LY FRQUGHIHG D FKDQIH LQ HXP DM DG
UAXGMGLQWHIRTZ L) IP SIAPWRH SHOHIQ DG

<HUHG' HHP EHU
. 10P IARQV H A-BWBHM\KDLHEP RXQN

' FBUHADNRQDUGLP RW DNRQH SHOH

1 HAGFRPH

1 HAGFRP HSHUEDME \KDUH

1 HAGFRP HSHUGOMG\KDUH

QR SUR IWKDUQ) EHH MDGGLGRRP H\E] HY

[ HDWH/

7TKH&RP SDQ GAMP LCH/LL DR DUDQIHP HQAY DGDHDACH-BRQ 2 SHIDIY GDHY DHICFXGGLQ2 SHDIWY GDHUWKWR XVHDWHNV &XUHNRSHIDY GDH
HOMW DG 1 RPAUHNWRSHDNY GDH CHOWY 1Q WH & RQRIEDMS YDDHH 6KHAV) LCBAH GDHY DH LFOGHS LQ 3URSHW DG HIXSP HQWV & XUWHY
P DXIMHW/R G WP G-BEADG/ RY WP GEAWBIWPXUWHANP DXYUMHY LOWKH & RORIEDMS YDDIFHE KHHV

5LIKAR XVH DXV U-BUHHWHERP SO0 VUKW XVHDQXQEHOLQ) DAHWRAHGDHWMP DG GDHACE QN BBIHHAKHERP SI) VREQIDMRQWR P DNH
®DHSD P HOVDUMQ) 1URP \WHBDH 7 KH GD/H COELAOW LV P HDAXUHG DV \KH SUHWDOH R \WH XGBO.G BDH SD P HONV DQG \WH UWKWR XVH DXHAYDOH LV
GHIYHG IR \KHFDBXOMRQR \WHGDHACEMN / HDHSD P HIVIGFOGH L] H5 DG LQ \KEWBIGRH I L HGSD P HQWV YDUDE®ISD P HQVEDHGRQDQLQG RUDM
WDRIED FHIIQ SXUKDHRSNRY WP LADNRQSHIDOWY | HVSOGE \WHOWHHR\WHRZ GHYR  D\GHADOSXSRHHMUV | RUBIAKAMUCQ) \WHWEQLRIRD DG
SURETE®I P RXQNWH BAWHHZ LORZ HXQEHJD UAGOOYDOHJI XM / HDHSD P HOVER QRAUGFOGH L YDULEGIGDHSD P HOVRKHKDQ\WRH\KDAG-BHIG
RODQIQE RUWDM L DQ JXODQAHE \WHEWHHR WHOWRIVGEWRU UL DQ TP RXQADERFDMG \R QRO BDHFRP SRIHQN LI \IKFK HPRIRQZ D/P DEHXSRQ
DERMRY SHUWH SIRMMRYVR \WHS$ FFRXQIMY 6\BELGY &RAIFDIRD - $6& 7KH&RP SIQ X\ LW HAP DG LGRUHP HQEDERWRZ QY DM Z KIFK LV
GHIYHGIURP LQ RIP DINRQ DYDDE® DAKHGDHARP P HFHP HQVEDM LQGHMP LQQ) \WHSUAHIWDDHR GDHSD P HIV MGAHWHERP SI). GRVQRWIRZ WH
CRXDOLP STAWIDAY LQ IW GDHY 7KH &RP SDQ JLYH/ FRQUGHIDARQ R LW P RIABHHAG-EWMKDGRHY DV Z HIDDY SXECFO  DYDLOE® GO | RULQKKP HON Z 1\
\IP | GUFKDUEAMIMIPY Z KHQ FOBX@AY IWLGRUHP HQBOERURZ LY DM / HDHH SHQH I RURSHIDY BDH SD P HQVLY BFRIQ] HG RQ D ALLIKWACH EDMY RYHU
WHODHWP 7KH&RP SIQ FRP E.GH/ BDVH DQG QR BDH ARP SRHOVI RUDDDWHAI RSV 7 KHODHWLP [GFOGH/DQ. RONRQWR H MG \WH BDHZ KHD WY
UDRIED FHIBOQWR EHH HIAVHGEDHERQFRMGHIQ) DIUHBYDQWFRGRP LF | CRRLY

$UADVDQG( QILHO DIQMDAH

7KHFRMR \FKHXGG LOSHRNRY/ DG UHSOLY DQG URAMH P DQMDGRH FRIV | RUDOUAII DQG HYILGHY DH AKOLIHG R 0 DIQMIDGRH P DAMIDY DQG WHB0LY
H SHQHZ MKQWKHIFFRP SO0 Q) &RQRIEDM6\BAP HVWR |, FRP HDVIGRXUHG

7KH&RP SIQ KDVP CLQMIGFH DI UHHP HQW UHIDAG VR FHUBEQ DRI WWHILGHY Z WK H \MODOVHYLFH SURMGHY LGFOQQ) DIUHP HQV\KDAH | HAMYHD DO HAKH
UM R SHIRPDOFHR VKK Z RIN R WH \HYLFH SURVIGHU 8 QGHJ\WH DIBHP HQV Z KHIH WH UM R SHURUP DQRH LV GHHP HG WU HIHG \R \KWH FRXQM.SDMY
H SHOHLYUHFR GG ARP P HXUDMZ W WHSHIRGLQZ KIFK WHFRIHSRIEQ) BYHIR VHYFHLYSIRVIGHS ) RUWHILGHP DQMIGH
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ARQAMPV\KDAER QRO HUUMN R \KHVHYLFHSURYLGHU WHERP SDQ. UHFRBYH SHOHRQDWP HOQG P DAUDY EDVYZ KHD DQHILGH UHSLUHYHAGNAY/ SOFH

0 RELFDMRQY KDL QU LFDQ® HKOGRH WH RSHIDIY) SHIRIP DGRH RUH MG WH XVH XO@YH/ R DUAIIRUHILGH/ DuH FoSMB HG DQG CP RMY HG RYHUWH
WP DQQ AHR WHDWHV

* RRZ LODQG, QUQILEDIS WHV

7KH&RP SDQ DBSTHY D | CLUYDOH EDHG LP STULP HYAMANR \KH FDUY 1Q) YDOH R JRRGZ LODDQG LQEH LQWM @YHS LB LEG! DXV DOROM R 2 AREH) WRU
P RUHTUHNHQ® L FHYSEQ HYHQIV RURLLIXP \WUFHY LQAFDMWDADQ LP SOIUP HOMRWP D KDYH EHHQLQRXUMG 7 KH&RP SO DAHWHY\KH YDOHR JRREZ L@DQG
LQEH LQW QYHG LQIBQILEG! DAVHN XQGHU HWHJ D TXDIMAYH RU TXDQMBAYH DSSURFK. 8 QGHUD TXDIMIMYH DSSURTFK. \WH &RP SDQ FRQUGHY YDURXY P DU/
ICARY LFOQQ) DSSTFERI N DAXP SWRQY DOR XVHG LQ WH TXOQMURYH DAHAP HOADAG EHBZ 7 KHH | CRRLY DH DDO] HG \R GHMP IGH L HYHON DQG
AURXP WBGFHY FRXG UDRIED KDYH D HAKMGWHI LUYDOHR JRREZ LODQG LQCH QAWM QYHG LQBQILEBI DRHNV |, | WH&RP SO GHMIP LGH/ WD P RHANHD
\KDQ GRAKDATQLQCH LQWM QYHG LQBQILE® DAFNRUU-SRIG) XQWIRREZ LQDLV/LP SIUHG \WH TXOQMBAYH DESURTFK LV XVHG R DAFW\KRHDAVHARUU-BR WY XQWDOU
YDOH DQG WH CP RQAR \KH P SOLP HQW8 QGHUD TXDQIMYH CSSURTFK. \WH I WUYDOH R \KH &RP SDQ V/ LQGH LQW @YHG L QBRI LE® DAFANRJU-SRIN XQWY
FOBX@AS EDHG RQNH - P DUNHASDMFLSDQADIXP SNRQY 1 \KH LQGEH LQW @YHS LQIIQILEGI DAHV FDU 1Q) YOOH H FHHBY \KH | DU YDOH FDBX@MG XMQ) WH
TXOQIBAYH DSSURCFK DO LP SOLP HARKDUH LV UHFRUGHS | RUWH QL EHIHRH LQ | DU YDOH DG FOWY LY YOOH 1 \WH UHBRMY XQWADUWY QY YOOH H FHHBY \WH
WBRY XQWDUYDOH FOBXDME XMQ) \WH TXOQIBIYH CSSURDFK. DQLP STILP HQWKDLIHLY UHFRUGHG | RUWH QL I HIHIAH EHE HHD | LU YDOH DQG FOWY 1Y YDOH
@P MGWRWHLP RQIR JRREZ LAIQWKH BRI XQW

7 KH&RP SO0 IV LU LEG! DAV SUP DO FROMMAR  CFTXLUHG WKW\R FHMEQ DLESRWRZ GHG\INR | DG @QAQ) VBW D \VBW LV \WHWKWR  DQ DUFDUIHJ
SXKOQAR HIXDIRQ/R \WH) HEHIDCH YIDIRQS GP IQWMDARY )$$  \WRSHDMDWINR | RUDQAQ) DAD\SHALLF WP HDARHWIQDLERW DAFHIEQGRP HXWF
\EWRQARTBG DLERW , QCH LQ\M QYHG\ERVR P LCQIRQ DHLGFOGHE DVDARP SRHAR 2 WHUDWHIVIQWH&RP ST V& RQRICDMS YDDIFHEKHMVDY/R
" HHPEHU DG

7KH&RP SIQ DSSTHG \WH TXODMMWHCSSIRAK GUQ) (W LP SDULP HYAMWY DQG QR P SDULP HQAZ DV GHMP LGHG R H IMYRU* RRGZ LAODRULQEH LW OVHG
QBRI LEBIDXAHN

5 HYHXH5 HFRIQURQ

7 LNV RS | RU3 DWH HUDUMDYHODUH LQWIED GH HIMG Dv'$ UM LF QEELAW 3DAHIHJUAYHOM LY UFRIQ] HG DQG$ LU LF QEELOW 1 BHBEHG Z KH WH
VHYIEHLYSURNGS LH Z KHQWKHI QIKWENAY/SOFH  $ LUWEH LF QEELAW SUP DU® BHBUAHNWANHVRTS | RUIXAMHWDYHOGDMY | @I KWABHEW\KDADHH SHAMS
VR EH XVHG LQ \KH | XUMUH DG B DOV EHCH W \KDADUH H SHAMS \R BH BHGHP HG LQ WH I XXUH 7KH P DVUMY R \KH &RP SOQ IV WANHIV \RTS DUH QROUH XQEE!
6RAKZ HAKDY/D1 R 6KRZ SRIA WDALSSIH/AR | DA/AKDNHGRAFDIFHBG RURKDQIHG B! D&XWIRP HUDABDWARD P LOAM SURMR DI @ KWNARKHX®G G-E00MUA
1 RQUH XQEEG! WANHV WDADUH \RT EXWIRNGZ Q RO WKH WDYHOGDM DG DUH FOGRHBG LQ DFFRUDGAHZ W \WH 1 R 6KRZ. SRIA  FOQ EH DSSTHG WK | XM WDYHO
5 H XQEEG! WANHV \WDADUH VRS EXWERNIBZ Q RQ WH WDYHOGDM FOQ DOR EH CBSTHG \R | XMUHWDYHD$ \P DOSHAQMHR WAAHN RUSDMIOWANHN Z LAUR
XQUMHG Z KIFK LV \RP HIP H/ UH HIHG R DV BBINDJH 7KH &RP SDQ HIP DAV \KH [P RXQAR WANHIWV WDAZ LQ@JIR XQUHG DG UFRIQ] HY KK TP RXQWV 1Q
3 DWHQI HJUHYHOGH LQ SURSRIMRQ VR \WH SDMLOR | QIKWMENHDE\ \WH & XWRP HY RIFHWH | QJKWEDM KDV @BVHG %DHE RQWHERP SOV UHYHH UFRIQURD
SRIA  UYHQMLY UFRGHG DARHI QIKWEDMI RUD &XWRP HUZ KR GRAY QRAFKDQIHKLY KHUMCHIY - RUGRA/ QRAVDCRHOLQCAFREDFHZ LW \WH1 R 6KRZ SRIR DV
WH&RP SIQ KDV WHD | XOLABG IW SHIRUP DOFH REQIDARY $ P RXQNV FRIBAMG | URP SDRHIIHY | RUDGRADY \HYLFHY DUH DOR UHFRIQ] HG Z KHQ WH \HYLFH LY
SURVGHS Z KIFK LVWSLFDED \KHI QIKVEDM

b XU DGIQSDWR WH&RP SR H SHIHAHGDMJQU LD KLIKHUQP BHUR &XVIRP HUGIYHD | @ KWAFHIDMWRQ/D/DUHXOR WH&2 9,
SOGP IF ) RUDD&XWRP HJI QI KWAHAW FUHDMS RUWDAZ RX@ KDYH RKHZ MHH SIHG BEREHHD 0 DK DG 6HBWP BHJ WHE&RP SDQ SUHRXA\®

H \MQGHGWHH SLDIRQ
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DM\R 6HBMP BHU 2Q-X0 WH&RP SDQ P RAILHGIWSRIR  DQG DOQRXGAHG WDADDXQH SIUHG | QIKWABEWDVR WDANDM LGFOGQ) |@IKY
FUGEW SBYRAD H WGGD/DAKOR WHE&29,!  SOQEPLF (R ®RYHJKDYH DQ H SUDARY DM DQG WXV Z LODEH CEGI\R EH WEHP HS B\ &X\WRP HY
IQEHIQWD 7KLY KDQHIQSRIA Z DV FRQIGHHE DFRQMAN RAIIFDIRQXQEHE 68 DUGWHERP SDQ - CFFRXQIMG | RUVKFK FKDQIHSIRGHRAIHD IQ\MLG
TXOWU " XH R PXEP HUBHGEP SIRQ/R \WHH SUHSRIR. AKOQIH | QIKWRBHEW KDAZ HIH IWKHG R &XWRP HY GAUQ) DQG SURUDAD KLIKHJWDQ
SIRVRRMGIDMMIRAIKRW — DVZ HODVFXUHO® SURVIRMS UHE-P SWRQ/EH RG WHERP SIQ GHMP LGHG\WDADUYHIOOR DSRMRQR SURUBFR GG
EUDNDIHUAYHOQXHZ DV/Z DUDQMS 7 KLY FKDQIHLQ EUHINDIH UAYHOXH DQGWH FRUASRUAQ) LP SCRAR 3DWHI HUUYHDH LV FRUGHIHG DFKDQIHIQHAWP DMDQG
XAGIQWHIRTBZ Q) IPSTPWR UKW

<HUHGHG' HHP EHU

. 10P IARQV H A-BWBHM\KDLHEP RXQN
O/AUHINDY HUAYHOKH DOWMA HQVY

1 HMGFRP H

1 FACFRP HSHUEDUE \KDUH

1 HACFRP HSHUGOMG KO

QR SUR IWKDUQ) EHH MDGGLGRRP H\E] HY

%U-INDIH HANP DA/ DUH EDVHG RO \WH & RP SOV &XWERP HY KIWRUFDOWDYHOEHKDYLRUDY Z HIDDY DWAKP SINRQY CERXVKHUI XUMUH WDYHDEHKDYLRU $ \KXP SIWRQ/
CERAVKHEXWRP HY | XUMHWDYHIEHKDYLIRUFDQEHLP SCRAGE \VHYHIDO CRRWYLGFOQQ) EXWRAMP MWWG\R. | DHIGRBDAY | DUHDBY FKOQHARWHERP SO V
WANHIY SRIFAHY FKDQIHY VR \KH &RP SDQ TV IHXQG H AKDQIH DG XQAHG | QIKWAHAWSRIAHY WDADYDMEMN DQG HRQRP LF ICRARY $ VD UAKO\R \KH
&RP ) VSRIA FKDQIHI RUIQIKWABHAWLQ DVZ HODV FKDQIHYLQ&XWRP HUEHKDYIRUGUQ) DG \WHLP RQ\R EUDNH U HSRQD &Y
WP SURSHARWHEDUYKDVEHHDQGLVH SHAMG\R FRQMMH\R EH®Z HUDQG P RIHEEGIKDQLWKDG EHHSUHYIRA® 6HHL RM | RUXUKHULQ RP DIRQ

$ SSR LP DAD P LQIRQ DSSWR LP DMD P LCRQ DJG CBSK P DM PIARQR \WH&RP S V2 SHDMY UYHHV IQ DG
UASHRAYHD Z HIH DMIEXEE®\R | RMIQ RSHIMRY 7 KH WP DQEHUR WH&RP SO V2 SHIDMY) UAYHOXHY CBSUR LP DAY HARQ CBSK P DMY
HQORQ DYGCESK P DAY BARQLQ DG UASHRAYHD Z HIH DMIEXVBEBIVR GRP HANF RSHIDNRY/

/ R DW3WRIUP

7KH&RP SIQ UHFRLG/DACEMN | RAWHUHDYHI QUYDOHR SIRMGQ) 1HHWDYHOXQGHUIW@E DWW SIRIUP | RUDBSRONVHIGHS I URP | QIKWRIW RARG R
EXMGHW SDUGHY SDMASDIY [QWHERP SDQ 15 DG 5 HZ DUB/@ DOV SIRIUP 7 KHER DOV QCEAW BBUIAHIN SHIRP DOPHREQI DIRQV\KDAZ LOEH\DIV LHG
ZKHQD5EG 5 HZ OB/ B DV P HP BHUBHGEHP V SRIQV | RUMDYHORURKHUJRRGY DQG VHYLFHY 3RQNV HDHG 1URP | QIKWIRMYIW DUH YOOHG DAKHU UHDMAYH
BQEDERH\HIY SUFHE\ DSSOLQY) | QUYDOH EDHG R KIMRUFDOUHGE-P SWRQ SDHLGDY 3ROVHIGHE I URP BXMQHN SDNGHUCRMW Z KIFK SUP DU® FRQMMAR
SROQN\RT DR Z W UHDAG P DY VHYLFHY \R FRP SDQHY SDMASDAY) LQ \WH 5 C8LG 5 HZ DB/ @R DOV SIRIWP  DUH YDOHS XMQ) D UADMYH | U YDOH
P HNRGRBU\ EDVHG RQ\WHFRQMRMOOUDMZ KIFK SOMGHY/SD \R 6RAKZ HAWR [ D5 DAIG 5 HZ DB/ SRQVVR WH EXMGHN SDNGHIV PP HY ) RUSRQNVWKDY
DUHH SHRAMG\R UHP QXQAHG \WHERP ST UHFRIQ] HVEUINIHLQ SURSRMRQ\R WHSDIHQR SRQVXVHGE. \WHE&XWRP HJ Z KUFK DSSUR LP DM/\KHDYHIH
SHIRG RYHJZ KIFK WH SREXOMRQR 5 C8G5 HZ OG0 HP EHY BHEHP WHUSRQN 7KH&RP SDQ UHFRUBY SDAHLI HUUAYHOKH UHIIMG VR CLUMBQUSRMBNRD Z KHD
\KH WIQVSRMBIRQ LV GHIYHIG 7KH P DINHANY HBP HQWV DH UFRIQ] HG DV 2 WHY GHAUYHOH Z KHQ HILQHG 7KH &RP SOQ vV ACEAW |RU@R DV EHHIW
LGFOGHY D SRUMRQ WDV H SHRAMG R BH UHGHHP HG GAUQ) \WH I RTBZ LQ) \HYH P RQKY FOWL LHG D/DARP SRGHOAR $ LU LF QDEAW QG D SRMRQWDAY
QRM SHRAM\R EHUHGEHP H GAUQ) \KHIRTBZ 1Q) \ HYHP RQXYV FIDMI LHG DV$ LU LE QRN QRIPAUBQN 7 KHERP SDQ. FRQIMXDD XSADM/\KY DDOMY
DG DOWVVARH\SOEHE HHQ PXUHNDQG QRO PXUHMTE MM/ DVDSSURSUDM 6HH1 RM  1RUIXUKHULG RUP DIRQ
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$ GHINIQ)

$ GHWYIQ) FRWV DUH KDL HG VR H SHOH DV LGRXUHG $ GYHWNIQ) DG SURP RIRQYH SHOHIRUWH\ HIWHXGHG' HHP BHU DG ZD/
P LARQ PIMRQ DG P LAIRQ UASHAHD DQGLVIGFOGHEDYDFRP SRHOMR 2 \WHURSHDIY H SHOHIQWHDFFRP SDQ) 1QJ & RORICDAG 6\BAP HY/
R ,GRPH

6KDUHEDHS( P SR FH&RP SHODWRQ

7KH&RP SQ KDV \KDWH EDHG FRP SHRDINRY ST/ FRYHIQ) FHIEIQ ( P SR HV LFOGAQ) D SOIQ WDADOR FRYHY WH &RP SIQ IV %RDG R ' LWHRARLY 7KH
&RP SO DFFARXQNI RIVKDUH EDVHG FRP SHODINRQ EDHG RQLWIUDQAEDMI LUYDDH 6HHL RM | RUIXUHULG RUP DIRQ

) LQDCADO  HIYDIYH, QUAKP HOW

7KH&RP SO CAFRXQNV| RUILQDGADOGHYDAYH LOWAKP HIN DAYCLUYDOH DQG DESOH KHEJH CFFRXQIGY XV Z KHH CBSURSUDM 7 KH&RP SO X\ HY YDURXY
GHUYDYH LOXKP HQV LGFOXAQ) MWXHD RXGH RO XQBDGHE JDRICH DG KHDY ROEDHG GHIYDAYH/ 1Q DR DARP SWR UHSFEHWHUMIR IWH SRKUH\R MY
I XHOSUFH LGRHDAHY 7 KHVH LOXKP HQWV DUH CFFRXQIMG | RUDV FDK 1BZ. KHEIHY XSRQ SURSHUTXDM LFDINRY $ VIV HY WH &RP SR FDQ KDYH LQMMWAIDM \Z [5
DIUHP HON \WHSUP DY REVARYHR Z KLFK VAR KHGIHI RUFDING GHENAKOGRHY 7 KHVHLQMIAIIDMKHEI HY DUHDSSURSUDMY GALIQDMEDYFDK | BZ. KHEIHY/

BLOPHWWHP DUV R WH&RP SO0 V1 LGDGALDOGHLYDIRYH LQWIKP HOV DUH GRARDGHG RO DP DA FKDQIH WH&RP SDQ HXP Db/ \RHUI UYDOHY ' HBHQAQY
ROWHWSHR LOXWKP HIVKH YOOH/ DH GHMP LGHS B \WHXHR SURHAYDOH P HKRG/ RURSINRY YDOH P REHY Z W DXXP SWRQY CERWERP P RAW SUFH/
EDHGROWRHREHYHGLOXQEH®LQ) P DNV

$ @FDK | GZ V DRRADMS Z W SXUFKDIQ) DQG VHIQ) GHIYDAYH/ DUH FIWI LHG DV RSHIDY FDK | BZ V 1Q \WH & RQRICDAG 6\BAP HAR &DK ) BZV Z WWQ
&KDQIH 1Q FHYSIQ DWHV DQG ACEMMY 7KH &RP S FIOWMI LY [W FDK FRIDMIPOSURYIGHE \R RUKHT [URP FRXQMEDMEY 1O D GHA SIHRIBINRY RQ \KH
& RORICDMG YODIRH6 KHAAD IQXWHI IUYDOHR \KHGHUIYDAYHSRUMRQ/Z W \KRHFRXQMEDMA 6HH1 RM | RUIXUKMHULQ RUP DARD

6R \&DUH&DSWIT] DIRQ

7KH &RP SDQ FOBMMT HY FHMEEQ LQMEDODGE H \MCDOFRWV UADMG R WH CFTXMURQ DG GHYHERSP HOVR  LQMIDOXVH \R\E DUH GAUQ) \KH DSSTFDIRY
GHYHESP HQAIDHY R SURMAW 7 KH &RP SDQ. TP RMY HY WHH FRIV XMQ) \WH WAELIKWECH P HARG RYHUWKH HXIP DAG XVHXOQH R \WH\R\EIDH Z KIFK LV
WSLFDID | LYHWR | LIWHQ\ HLY & RIVLGRXUHE GAUQ) WWHSUHIP LY SURWPNRUWKH SRIAP SBP HABNRQ RSHDMRQWIDH/R \KHSURPNDUHH SHOHG DVIGRAUBG
&CRMU HG FRP SXYMUVRVEZOH LGFOGHG DV D FRP SRHOWR * URXQG SURSHW DG HIXLSP HQMQ WH DFFRP S0 1 &RQRTEDAG YDMGFH 6KHNV GHAR
OFPPXDAGGBUADIRY ZDV HARQDEG  HARQDVR ' HAHPEHU DG UASHAYHD  &RP SXYMUVR I OUH G-BUHADIRQ H SHOHZ DV

P LAIRQ PIARY DG P LQRQ IRUWH\ HOW HGG' HRHP BHU DG UASHRAHD  DQG LV LGFOGHS DV D FRP SRHAR
" HBUHALDINRQ DG CP RWY DARQH SHOHLQ\WH DFFRP SDQ) 1Q) &RQRIEDMS 6\BMP HOAR |, FRP H 7KH&RP SDQ - HYDODM/ LQMECDOXVH \R\Z DUH I RULP SOLP HYY
RODTXOWD EDAY DQGL WY GHAP LGHG\WH YOOHR  DQ DAHAZ DV GRAGHFRYHIE® RUMWNXO LV RULP SOLP HQVDFKDUHZ L@EHUHFRGG\R Z UM GRZ QWH
\R\Z DR \WHEZ HUR WD 1Q) YOOHRUI QUYDOH 7 KH&RP SDQ KOG QR QU LEDQAP SDLP HONGAUY RJ

» QIUDCQRHS RHUH

7KH&RP SIQ XAV D FRP EQDIRQ R LQXUDGRH DG \HD LQAXUDFH P HKDQWP V LGFOAQ) D Z KRD RZ GHS FEBIYH LQXUDGFH HMWY DQG SOMASDIRY LQ D
UHQAUDGAH WDV \R SURYLGH | RUVMKH SRIMIMOQCEL QMY DARADAG Z LW AHYEIQ UMW LGFXAQ) Z RIHATFRP SHODIRY KHIGKMFDUH BHH LW JHHDOICE MW
DQGDYIDARQACELMY / LDELOMAYDXARADMG Z W \WHUMMKDADHUABIGHS B \WH&RP S DUHQRAAVARXQIMG DQG CUHHIP DMG LQSDW
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B FRUGHIQ) KMRUFDCFDIP VH SHIHAH GHP RIUDSKIFY H SRUXUH DG VAYHIW | CRRLY DG RKHUCRXOUDCDAXP SINRQ/

,QRPH7O H/

7KH&RP SDQ CFFRXQWVI RUGH HIMG LGFRP H\E] H/X\M] L) DQ DAANDQG ACELOW P HKRG Z KHBE GH HWHG\E] DAV DG CELOMY DHUHFRIQ) HS EDHGRQWH

i HIFFAR WP SRIDY QLI HHIAHY R HHQ \WH | LCDGRADOWEM HOV DQG \WH A EDAVR DXHV OQG CCEMMNY D/P HDKWG B PXUMMAHTIPAG\E DAV 7KH
&RP S DOR HYDODMKHQHHG| RUD YOODNRQ DIRZ DFHWR BHEAHGH HIHGT] DAHNAR HWP DMG UFRYHIEGICP RQN

TKH&RP SO XMV WH SRWWRIR CESURDK IRUHBDIQ) LARP H\M HIHRW DAVRADMG Z W P RXQN UHFDWMILHG RMR $ FRXP XOMS RKHU FRP SUKHMYH
IGHRPH ®W

7KH&RP SIQ IV SRIA |RUBFRAQ) LOMMINDIG SHDOWY DARADMS Z W XRHMIQ WY  SRIMRYY LV \R UHFRUG \KFK PV D/ D FRP SRHMAR ,GFRPH BW/
EHRUH LGFRP H\I KV 3HDGMY DUH BFRGHS 1Q 2 \WHU JOQV GBWHY GHVDQG LOMIXMENG RUUHFHYHG LV UFRGHG 1Q , QMMAH SHOH RU, QMIMMGRP H
UASHRANYHD 1O \WH DFFRP SO 1Q) &RQRIEDMS 6\BAP HQAR |, FRP H 7 KHIHZ HIH QR P DAMUDODP RXQIV UHFRGHG | RUSHIDOWY DG LOMMNHIAG \R XGFHIBQ
B SRUMRQY/| RUDED, HOY/SUAHQMG 6HHL RM 1 RUIXUIKRHULG RUP DIRQ

&ROFHOADIRQS \N
$SSR IPDMY  SHIFHAR WH &RP SDQ v ( P SBR HH DUH XQRQ] HG DG DH FRYHIG B\ FRIANYH EDUDQQ) DIWHHPHIV $VR ' HHP BHU DOWH
&RP S0 VFRIAMH EDUNQQ) OERJFRQMAV \XEMAMR 6HANRD R WH50G D / DERUS PADKH FRFG XQI2 RREH) Z KHD \WH QH WOERUFRQUEFY
EHRP H/DP HOEE®!

7KH&RP SDQ DWP SW\R P LQP [] H IW FRIFHADARD UM Z W BHIDLB/ R W FDK DK HIXYDBQN DG LW IO HWSRMRIR 7KLY 1V DAFRP SOKHS B\

QYHMI\ LY DIGAP MY CP RXQVIP RY Gl HHWARXQMEDMA WHWSHR LQHXR HIVDQG \WH P RQNQHAMGLODQ [QAYIGTOHRXUMW RUPRH P DN/
IXG

7R P DQJH UMN DARADAG Z 1! | LDGADOGHLYDAYH LOXKP HOVKHIS \WH&RP SDQ VHBAV DG Z LAOSHIRAFIM UHZ FRXQMSDMEY EDHSE RQ FUMHAWDMIV
@P LW IW H SRKH\R D MQIGI FRXQMEOW DG P RARLY \WH P DNHASRIMRQ R \WH SURIUP  DQG LW UHIMYH P DINHASRVMNRO Z W HIFK FRXQMSDWY 7 KH
&RP S DOR KDV DIUHP HQWV Z WK FRXQMSDMHY FROEIQQ) HI® \MP LDARQ UKW DQG RU EMMDOFRIMAMBPOSIRYIMRYY Z KHIE  VHRXUMY LV BIIXUHG L
P DOHAIM H SRKUHH FHHB/D\GHAL LHG \RUAKRTS [P RQNRUPHAWDIY VI DOEHBZ. FHIBQGYHY & RUDMDOGHSRW SURYGHG\R RUKHT | URP ARXQAMSDUA/
VHYH\R G-RUDH EXVWRARIED HIP [CDM \WHFUHAWIMN DARADAMGZ WK WHERP SIQ VKHIILQ) SRIUP 6HHLRM  |RUIXUKHULQ RIP DIRQ

$VR' HA-PBU WHERP SI) RSHDMGDQOODY/RHQ) |GHAMDOR Z KIFK DHYDUDIRQVR WHORHQ)  7KHYRHQ)  0$; DUIAOW O $; DM
ROALDOWR \KH &RP SDQ v JURZ W STV DQG | GHAP RAH.GQ] DR LQWDMHY %RHQ) KDV LQ WH SDWAH SHIHAHG DG P D FRQMH \R H SHIHFH GHD VIQ
IXOLAQ) IWARP P W HQVZ LW WHIDUB/\R GHIVHY R \KHYRHQ) \RWH&RP SIQ DVDUAKOWR P DX CAMUQ) FKDEBIHY ) XUKHU WHE&RP SDQ V
FROMEAXDOGHIVHY  \FKHEX®H | RU\KH YRHQY LV G-BHIGHQARQ WH ) $$  IWKQ UHNXUHG AHWWLFDARY/ DQG DSSURYDY \R WH %RHQ) &RP S0

YRHQ) DG\WHERP SIQ 7KH)$$ Z LOXAP DMY GHMP LHWHWP IQ) R WH  FHWIFDNRQDQGHY QR \HYIFH DQGWH&RP SI). WHHRHR IHY (R
DXXUDERH\KDNBXUHVAXIP DR/ DQGWP HIGHY DHARUWHAW

YRHQ REYHIP DQACRAXUYHURY/R WH  RKHUWDQWHO $; ICPLO R OUADIW,| WHO $; DUWRIIVZ HH\R BHRP HXQDYDLDE®I | RUKH&RP SIQ IV
| KWRSHIDRY/ WH &RP SDQ TV JURZ W Z RX@S EH UAKURMG XQBW DG XQMDIMARXE SURRXUH DG RSHDM RMHUWSH/ R DWADIWURP 9RHQ) RUDCRAHU
P DQX CRMUHJ \HIBU RUGBWRU DQG WH &RP SDQ IV RSHIMRQY Z RX@ EH P DAUDD DGYHYHY DNHAMG ,Q SDUFEX@U LI \KH &RP SDQ IV JURZ W Z HH\R EH
G-BHIEHKSRQ WH LQMRGANRQR DG DURIDWP DNH DQG P RGHOR WH&RP SDQ VI GHMKH&RP SIQ. Z RX@G QHHG\R CP RY RMHUMQIV L GYHBS DG
P SBP HQAMGZ. P OQMIGAH RSHDMY DG WIQQ) SRIUPV L \HRXUH H WMYH UIX@RY CSSIRYDY DG UL 1P SBPHVGE. WRKQRBILHY 7KH
WU HQVDXRADAGZ W
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RSHIDAY DQHZ OUAIIWP DNH DG P RGHOFRX@S VENH D H \WOGHG SHIRG R WP HWR | XOLEOGE Z RXEB INHD [P SRH\KEWBQMOFRIVRQWH ERP SIQ. $ \KLLV
D IRP DMQI®! | GHAVSH FRXT DOR D3G FRP SBf LW R WH &RP SDQ 1V RSHIDIRY SUHIARSHIMRIDODQG FRP SIDGFH UMWY DG P DMIDD LGRBDH WH
&RP S VARW $Q R WHH HYHON Z RX@ KDYH D P DAMIDD DOHYH HIHAARQ WH &RP SO V BXMQHN RSHDIY UAKXW DQG [ LGDGADOFRQEMRY 7KH
&RP S FRXT@DOR EHP DMIDI DGYHYHD O HAMGL WHSUAQ) RURSHDARDCDMIEXM/R IWDLUADZ HHVR EHFRP HOWFRP SHMYH

7KH&RP D) LV DOR G-BHIGHARQ \RB! RUQP WG \XSSTHY | RJDUADMHYILGH/ DG FHIIQ RKHJ DURIDMWEDW DQG VHYIFHY 7KHHRMH IWZ RX@ DOR EH
PDMID® DG/HYHD [P STRRG 1Q WH HHOAR WH XQDMM@EMN R HYLQY/ SOW DQG FHWEEQ UWHSOU \HYIFHY \WH LCELQW \R 11.QG DEHDOM \KSSRWDY
FRP P HIAD® UWDRIEGIWMP V RUP HAKOQFDORUBHIXDRY IWXHYDRRADMG Z W KK HIILGH/RURKHUSDWRUHYLRHY

7KH&RP SIQ KDV KIMRUFDED HOMIHG LQR DIBHP HQNVZ MK \VRP HR LW FR BUIDQG SD P HVDQG B DOV SOWGHY \WDAFRQIEQ H FOMYLW DSHRAN Z KLFK SOFH
AHMIQFRQ LGHNDOUHAMANRY/ROWHERP SQ 1URP HQMUIQ) LQR FHABIQ WD HP HOVZ W RKHUSD P HADQG @ DOV SONGHY 7 KHVH DD HP HQVIHH.DD

H WG IRUWH WP VR WHDIUHP HQV (RHR Z KK H WG BEH RQG 2 RREHU DVR ' HHPBU 6RPHR WHH DJUHP HQWV DARP DIFDD
UHHZ RQ DQ DXBOEDMY XQBW HWHISDW REMAW R XK H \WWMRQ |, Q- DXy \WH&RP S WHIRKHG DR 0P HYGHG AR BUDQG DI UWHHP HOAZ W &KDH
YON86$ 1$ &KDH $PRY RKHIMPV WHOP HE> HQNFOXGH HKDRHG & D HP BHUBHH IW DWRADMS Z W \KH &RP SOQ V IEXWMUH DMIQHG DG

SUPLP DAY I[QWIYH 1RHR \WHH DB HOV DHPRHWDD  \ HIY LQ GQIW 7KH &RP SO EHIHYHY \KH | LQDGADDEHH W JHHDAG B WH
H FOMYLW DSHAWR WHHDUDQIHP HOVRXZ HJIK WH UMW LQYRYHG Z LW \KAK DI UHH-P HOW

2 SHDNY 6HIP HQVDQGS HDIMG'  FBRXUHY/

2 SHDMY \HIP HQN DUH GHLGHS DV ARP SRV R DQ HOMBUNH Z W \FEOUDM | LGDGADDIQ RIP DIRY Z KIFK DUH HYDODAG WHIXO® B\ \WH FKIH RSHDIY
GAMRQPINAU &2' 0 DQG DUH XVHG LQ UARXUAH DIRFDINRQ DG SHIRWP DFH DAHXP HOV 7KH&RP SR V&2' 0 LV FRUGHHG R EH \WH &RP S V
SUMGQVEKIH ([HXWH2 IIIFHU  9LFH&KDWP DQR WHYRDGR ' IWRARY 7KH&RP SIQ LV P DQIHG DV D MQI®! RSHIDMY \HIP HOMKDASURYLGH/ DU
MDQSRIBANRY | RUSDAHIHY DQG FOUR 0 DOILQ) WHERP SDQ DV RGHVHIP HOADERZ V\KH &RP SO \R EHHIWURP \KH YDOH R LQMIUDMG UYHOXH SUAQ)
DOGIWURAMGHE RIN 7 KH&RP SDQ VI QIKWATXLSP HVZ KIFK DUHDDYDUDMRY/R WHORHQ)  \HIHVR DURIDWIRP VRHI GHAKDAY G-BBR HEWURKIK D
QI URAMVAKHEXO) X WP \RP [ 1P 1] HIWYDOH 7 KH&RP SO VB LEGI DAV FRQUMABUP DU R | QIKWATXSP HQVZ KUK DUH P RELGICRURW JHRIUDSKLE
P DUNHAVDQG WHH RH KDYHQRABHHQ DEBFDAG

) LCDQADOLQ RIP DIRQ DQG DOQORSHDRDOSDOY DG | RUHFDAV DUH SUEDWHG DQG UMHZ HG B\ WH&2' 0 DAKH FRORIEDAG GYHD 7KH&2' 0 DRHWHY
SHIRP DFH | RUWH &RP S0 V MQI®! WHBRMIE®! \FHIP HQADQG GHAGH KRZ \R DIRFDM UARXUAHY EDHG RQ 1 HALGFRP H - \HH WH &RQRIEDMG 6\BP HAR
(GRPH : KHQP DNQ) RSHDMREIOG-AMRY \WH&2' 0 LVIQA! HHAR\KHUAXWRQDJIHRIWSKLF BLRQEDLY 7KH&RP SDQ VREVAMHLQP DNGQJ UARXUH
DIRFDNRQ G-AMRQY/ VAR ROWP 1] HWHFRQRICDMS | LCDADOAKV

) ROMQI 1 UHSRWTEGIVHI P HOAGYHO LQDGADOLQ RP DR RBCDXANV DQG I QU LFDQARQ FDK WIQORNRYY \FH, WP ) LCOGADCB\BMP HQV
1(: $&&2817,1* 3521281&(0(176%$1' $8&&2817,1* &+$1* (6

2Q1RMHPEU \WH) LQDGADDS FARXQIY) 6\BEDGY/ %R0G WH ) $6%  IWKHGS FRRXQIY) 6\BEDG/8 SAOM  $68 ,GFRP H6\BIAP HQV

5HERWY &RP SUKHOIYH, GFRPH ([ SHOH' DMIJBIDIRY' DWFRKUWY 6XERSIE " MIIBIDIRQ R, GFRP H 6\VBMP HOA( [ SHOWHY 7KLY WBEDG

UASRIG/WR LOMMKRULCSWR. UHNXLIQ) SXETF FRP SDOHV\R GVFRH [QLQMIP DQG DQQMOU-ER WY SHIRGY DEAWRIOLQ RUP DIRQ CERAWHIEQH SHOHVIQ

\WH CRM/\VR \KH | LQDQRLDOWBAP HON 7 KLY WIIQEDG LY H | HARYH | RUDEDHQM \KDADUH\KEMANR 6 XEVRSLE | RUDQQCOSHIRGY EHILQRQ) DWW HAHP BHU
DOGLQMIP SHIRGYZ WLQDQRXOHERIY SHIRG/EHILQRQ) DWW HAHP BHU EXWOLD DERSURQLYSHIP WG 7KH&RP SIQ LV
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HYDOONY WYV QHZ. WEQEDG EXWERHY QR SHRNWWR KDYH DM QU LFDQAP STRARQ LW I LCDCADOWERAMP HONAAVFRXUH/

2Q' HHPEU \WH ) $ 6% LWKHG $ 68 JFRPH 7O W 7RIF PSRHPHIW R ,RPH 700 ' DRRKUY 7KLY WIS LGRUDHY/
WBQSDHA DG GHAMROXH XQHVR LGFRP HVEf QMBI RUQMIRLY B! UHTXLLIQY LG RUP DNRQVR EHIRUDWHWKRZ DO HIMYV RSHIDIRQY DQG DM\
UMVOQG\Y SDQQQY DQG RSHDNRDORSSR WQWHY O AW UDM DQG SIRSHAW | RUIXMUH FDK | GRZ V7 KLY WBIQEDLS BN/ MY/ VR SURVIGH HIKDRHG
QVFBRAKUA UHDMG R \WH LGFRP H\S UDAM UHFRGALODIRQ DG LGFRP H\ HYSOIG 7 KLY \WBQEDUG LY HIHALYH | RUDDHOMW WDADH\KEMPANR 7RIE., FRPH
70 K/ | RUDQRCOSHIRGY BHILQRQ) DWW HRHP BHU EXWHID DERSWRQ LY SHP IWKG 7KH&RP SOQ KDV HYDODAMG \KMY Q. WBEDE DG GRY RV
H SHAAMWWR KDYH D QI LFDQMP STRARQ [W | LDGADOWBAP HOAVGMWBRKUA/ 7KH &RP SDQ Z LODDERSMALY WIQEDE DV R - DO XM LY \KH
UARVGHRYHDSSOIFDARQDYSHIP WG LQWHMEEDE 6HH1 RM 1 RUIXUKHILQ RP DIRQRQWHE&RP SDQ VIGRRP H\E] K/

2Q1RMPEU \WH) $ 6% IMKHGS 68 6HIP HOAB HBRWY  7RSIF ,P SIRYHP HQV\R 5 HBRMIE®! 6HIP HQV WFRKUY 7 KLY WBEDG
LP SURVHY UHBRME®! \HIP HOAGVFRXUA B\ DBAQ) DG HXDEAQ) LQMIP GVFBRKUH WML HOV FOUI LQJ FLURXP WIGFHY 1Q Z KIFK HMMWY FDQ G\VFRH
P XQIS01 VFIP HOAP DKW R SIR IMRUGRW SIRVIGQ) GHZ \HIP HOAGMABRKUA UHTXLUAP HQW | RUHQIMY Z LW D MQI B! U-SRISE®! \HIP HQAVDQG DBAQ) RKHJ
QVFRKUHUTXLHP HN 7 KLY \WEQEG LVH | HAMHI RUDTHIMH \KDADH\KEMPAMR 7RSIE. 6HIP HQNG HSRUY) | RUDQQXDCSHIRGYEHILQQQ) DWW HAHP BHU

DQGIQMIP SHIRG/Z WWQ | IVFDO\ HOWBHILQRQ) DWW HAHP BHU 7 KLY \WBQEOLG L CESOFCEG R \WH &RP SDQ. OXH R WH QI B! U BRME®!
\FIP HQABHTXULHP HOAV7 KH&RP S KDV LGFOGHG DIOUATXUHG AVFRKUAVZ MMQIW) RP . |RUNH\ HOUHQGHG' HRHP BHU 6HH1RM |RUIXWHU
LQRP DIRQRQVHIP HONAVFRAKUA

2 Q-0 \WH) $ 6% LMKHG $ 68 SHHHFHS5DM5HRP 7RSF 7 KLY \WBQELG SURYLGHY ROMRDOWP SRUDY  IXIGDGRH | RUHQIMWY
WIQMRQQ) [Z D 1URP / RIGRQ, QMEDQN2 [IHMG5DM /925 \RGH UH HHIFHIQMBWADA/ AR WDAGHIYDIYH/DH HAMG R, \WHGVFRXQIY) WIQMRQ DA
H STAMY HIJLE® | RURHMEIQ ROMRDOH SHAHQV DG H AFBIRYVZ W 7RIE. 7KHH P HIGP HQIV GR QRACESD \R 0Q FRQAIAAP RALLFDINRQY P OGH DAL
" HHP B D) Q¥ KHEILQ) UHDMRQKLSY HOMIG LQR D\MJ' HAHP BHU RUWR H MM KHGEILQ) UHIDRQKLSV HYDODMS | RUH I HAHHNY
H L\ D/R ' HHPEHJ \KDADSS® FHBIQ ROMRDOSUIANFDOH SHAHQV 7 KLY \WBQEG Z DV HIHANWH P P HADMD DQGP D EHOSSOHG L RQDIX@
GRGHRAYHEDIVDVR DR GDMIURP WHEHILQQQ) R DRLQMIP SHIRG\WWDAGFOGH RUVNKEHIXHIAWRO0 DK RU L. RQDSIRGHRAMWHEDIM\R G2
P RAILFDMRYIURP ) GOMZ MQDQIQMIP SHIRG WDNGFOGH RULY \KEVHNXHMR WH ADMR \WHIMWAXOGFH R DI LQDOXSEDM XS R \WH GDM \WDAYLCDGHLCC
\NBAP HONDUHDYDDEGIR EHIMKHG 7 KH&RP SDQ KOGQRP DMIDD ,%2 5 UHDMMG FRUAWP RAL LFDINRQVGAUQ) WHE HOHP RQMWVHIGG' HAHP BHU

1(7,18&20 ( 3(5 6+$5(

7 KHIRIBRZ LQJ \BEB\HV| R WH FRP SXBINRQ R EDVE DQG GOWE GHAGFRP HSHUMKDH LQP LARQVH A-BASHIMKDUHIP RXQN. UDUF GHAGFRP HSHUMKDHLY
FOBXDAMGE GYIAQ) GHAGRRP HE\ \WHZ HIKWG DHIIHR KDY RAMBRAQ) GAUQ) \WHSHIRG ' LOWE GHAGFRP HSHUMKDUH UH GRVWH SRMNOA0MRY
\KDAFRX@ RAFXULL VHRXUMIY RURKHUFRQAEFWAR LKHFRP P RQWRAN Z HIHH HIAVHG RUFRQYHWGLOR FRP P ROWRFN $ QLP P DMIDOQMP EHUR \KDUH/UHDAMG
VRWHERP SOQ VUAURMG VRN XQWZ HIHH FOGHGI URP WHGHIRP LQDRUIRAWHI MVAD, FOWHIGG' HHP BHU DG BFDAHIGOMROR
\WFK \KDUA/ Z RX@ EHDQMAOMYH 7KH&RP SO SOGOSSY IPDMY P LAIRQGAU) VRGO R UHSXURKDVH DQG WP LCDM LW RAMBQAQ) WRFN
Z DUDQV SUMRA® IMAKHG LQ FROGHANRY Z W \KUHH \FSODM SD IRDIXQAQ) \WSSRW 3D URDBXSSRW SIRIUP V QMG LOR Z W WH 8 QMG 6\BAW
' HEOWHMR WH7UDXY  7UDXY  1Q DG 6HH1RM \R\KH&RQRICDMS ) LCOGADOG\BAP HQWV | RULQ RP DIRQ BIDAEQ) \WH&RP S V
SDUMASDIRQLOWH3D, URTEXSSRYBURIUIP
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<HUHXGHG' HAP EH

180 (5$725
1 HAMGFRP H

$GG , QMW SHOH

1 HAGFRP HDMIEX\BEGIVR FRP P RQWRANKRTHY

" (120 ,1$725
* HIKWG DH DI HVKDUA/RAMBEQ) EDUF

" IOMYHHIHAWR FROHMEGICRMV
" LOMYHHITHAAR  UHWEIRWG WIRAN XQW

$ GAVMSZ HIKWG DYHIDIH\KDWH/RANMBEQ) AOWS

1(7,1&20 ( 3(5 6+$5(
YDMF
' IOWG

&200,70 (176$1"' &217,1* (1&,(6

&RP P W HOW

7KH&RP SIQ KDV FRQMIFWDOREQ DIRQ/ DQG FRP P LW HOV SUP DUO Z W WHIDG R | XUMUH SXUKDH/R DURDWUWED PHAR GEWVFH1RM DG GDH
DUDQJHPHV VWHIRM ' XUQ WH\HUHGG' HHP B WH &RP SDQ HQMG LQR \XSSBP HQBDDIUHP HQN Z W 9RHQ) UHIY \R LW
FROUFPMIORGHUERRNIRU DG OURDWZ KH&RP SIQ VARQUMPWMICREGHUJERRNZ IWYRHQ) IRV DG DUWRIDWZ KIFK H \WIBAR ZDVAIQGR
\XKSSRWWKH &RP SO V JURZ W DG | GHAP RG] DR SOV Z KB DOR SURYIAQ) WIQI LFDQAI® LELOW DQG ROWRIDIW \R P DQIH LW | GHAJDXIH DG M H
IFOGQ) RSSRUMQWNA/\R CFRHBLDM| GHAP RGH.Q] DARQH IRWL JURZ \W RSSRIWQUWAVGR RWP DMIDT H 7KH&RP SO UFHYHG  DUWRIDWBHDYHIHYI URP
YWRHQ IQ  DOGUHWHG ORADWIG  YRHQ) ORI W, Q DEAMRY GUQ) | RAW TXCLAL WH&RP SIQ H HIAVHG HIKW

ROMRY/IRUGHIVHY [Q  DQGILYH  ROMRQ/IRUGHIYHY 1Q

YRHQ) FROMH\R H SHIHFHGHD VIQI XOLAY IWHRP P W HQNZ W BDB/ARGHIYHY R 0 $; DURDWRWH&RP SDQ D/DUAKOWR P D4 CRMUQ) DG
CERUACQIH/ DQB GHI VIQIFKHAQ) ) $$ FHWIFDIRQR RHRI W QHZ DURIIWASHY \WH  1RUZKIFK GRANZ HAH SHAN VR EHWH OXGFK PVRP HJ

L XUQ) DV D UHKO\R %RHQ VRIRQ) GHIYHY GHD V WH&RP D) FRQHYDIYHD UH SOQQHS IW FDSCAW DQG GHIYHY H SHABINRYY IRU 7KH
&RP I Z IAFRQIMH\R FRHD P RARIHRYIRQ) DURDVEHIYHY GHD) VZ W %RHQ) DG DWW SHABINRQY/D/GHHEHG

YDHERQWHERP SO VEXUWHIAD) UHP HWZ MY 94RHQ) FOBAROFRP P WY HQIVDWRADMG Z W IWI P REHYDVR ' HRHP BHU ZHH

DG
LQELCRY WHIHD WU 7RED
3D P HQWI RUFCBAMIOFRP P W HOV D

D &CSMIOFRP P MY HQNV DARADAG Z W \WH &RP SIQ VILWP REHY/LQ R BQRQLGFXGHCBSR LP DAD BLQRQ SUP DU UHIDAG R WH H M) \FKHGG
0$; DIADWREHGIMHIGI) DB HORQWDMGW 0$; OUADW VDG  V \WDAZ HHARQUIPMID FRP P IWKGIRU BEXVZ HHQRABFHYHG

I Rv$ QIHBYV, QMLCDARCDGS LLEBRUNV
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Q$SUO  WHERPSDQ H HAXMG D GDH DIWHP HWZ W / RV$ QHBV: RGSUSRW /$: $  ZKIFK RZQ/DQG RSHDM// RV$S QIHBY , QMIDARIC
$USRW /$;  IRINHIURXQG GDHDQG FROMKAIRQR DG FRIRUIH , QWLY DI HQMKH&RP SIQ. Z L@P DEIHWH GHYHBSP HFOVGALIQ ILDGARQ)
DQGFROAMKANROR QCHQH JDMY DRQYJ Z 1\ DGAWRIDO0 HDMBY DV $;  &ROAKANROR \WHFRIFRUHLVHMP DMG\WR QRW FHG  HARY ' XUQ
GDAIKS PHAZ W/ $: $ DG DIUHG R SDAH \WH SIRMAVZ LW SDQV R UMBLAMIQ 7KH&RP S H SHAW\R FRPPHFHFRQMKAIRQLQ  ZIW
FROXUKRNRQ\R EHFRP SBIMGLO

) XQBQJ | RAKLYSURVIRVZ L@ BZ. \KURXIK DFUHBWIFLOW DQGWHRAWMBRAQ) GDQVOHH SHAMS\REHSOGR| GUHA® B / $: $ \RWHFUHAWDAQON DISRVR/
FRP SBIRQ WXV UHP EXMQ) \WH&RP SO RQDTFRWGIY QROWHFUHAWDAMN $ VR ' HHP BHJ \KH FUHEWIRLOW KDV HAR EHSXWQR SOFHOQG
VH SHAMGWR EHHABEDKHGFRHARWHEHIIQRQ) R FROMKANRDLY  7KH&RP SO LVH SHAMG\R EHUAP EXUHGE. \WHRMAWIAMY RQSURUSD P HON
P DCHRAHLQSOFH

YDHERQWLY DI P HQMKHERP SO KDV GHMIP LHE\WDAMERHY KDYHFRQURORYHWH DWHIVGAUQ) \KLY SIRWPWRUDFFRXQICY SXSRFY $ VD UAKOWKHFRAV
LGPXUG R 1XQG MY SIRMPMKXY DU ZKIFK \REBG ~ PIAIRQ DVR ' HAHPEBHU DUH LGFOGS Z WKLQ $ WHV FROXKAMG |RU RKHY RQ \WH
OFFRP SO0 LQ) & RORIEDMEYDDFHEKHW

© 1dDP 3 + RER $ WBRUW

,Q0 DK WH&RP SDQ H HXMGDO HPRIQEP R $JWHPHIV 02$  ZLWKWHEIW R +RMRQ 7HDV WH &IW ZKFKRZQ/: LarP 3 +RR
$LUSRW +REB WDV P DHG DOG RSHDAG B WH LWV + RARQS LLERWG\ WP 8 QGHUWHO 2$  \WH&RP D Z LaDP DEDIHWH GHYHBSP HQVGHLIQ
DOGFROMKAIROR VHYHRGQHZ JDAVIQ+ RER V: HIERIFRXUH

7 KHSURMPAY PXUBO® HAWP DAG\REHARP SBIMGLO)  DADFRWAR DABDAV P LARY 7KH&RP SI) LVSURYIAQ) [QWIOI XQAQ) |RUWHP DN R \KH
SIRWRVEXWY EHQ) UHP EXHG I RIVKEK [XQAQ) 1URP WH& LW RQDP RQK® EDMY DG WHH RIH\KH SURVRKDY GRADQG LY R SHAMG\R LI QLLFDO® P STFY
\WHERP SO VATXAW 7 KH& LW STIQ/MR | XQG\KHHUHP EXWHP HOVXW] Q) UDMY DG FKOLIH/FRIAMS | URP PXUMHNDQG | X\MUH+ RER. RAFXSDQV LGFOGQ)
\WHE&RP ST

YDHS RQ\WHO 2$ DV Z HIDDV D WP LEDOGDH P HIGP HOAH SHAMS \R BH 11D HG SURUVR WH BHILQQQ) R QU LFDQAFRQXUKANRY WH &RP SDQ KDV
GHAP LGHE\WDAWERHY QRAFRQUROKH DAV GAUQY \KH FRQXKANRY SHIIRG | RUCFARXQIY) SXSRHY DQG\KXV Z LADUHAR G\WH CP RXQNVI XQEHG | RUKH SURMAND/
D UWHFHYCE®! XQMUHP EXWHS B WH &1W DQG \WH EDDGRH LV GHHFRIQ] H5 7 KHH Z HIH QR P DMUDOIP RXQNV UFR.GHS 1Q WH DFFRP S 1Q) &RQRICDAG
YODFHEKHHAD/R ' HHP BHU

' DV/ RYH) IHB

Ve) WH&IWR ' DEDVOSSIRYHGWH/ RYH) HIB0 RAHGQ] DARQ3URVIAW /) 0 3 DSURWRAR BHFRQIKAW DEDV/ RYH) IHTBZ W P RGHD FRMIHY
QUWDYHDI CAOMY 3XWKOQAR D3WRIUP * HYHBSP HVS JUHP HAZ LW \WH &1W R * DEDV DG WH/ RYH ) IHTES$ LLSRWW0 RGHGY DIRQ &RERIDIR) RUWH
/)$0 & D7H DVQRQSURIWGDOIRYHIP HOVRSRIDIRY HAEQKHGE WHEIWR ' DIDVVR AARQ\WWHEIWR ' DDV EHKDD R | CAOBMWKHGYHESP HY
R WH/)03 WH&RPSIQ P DIIHG KLY SUIRVRWO CNVRUFRQIMKRNRY Z DV HIHRAMWHD FRP SBIAMG LQ " XUQ) \HRQG XD WHEW R ' DOV
DESIRYVHGXQ) WHUHP DQQ) ERYGI XQB/I RUDBAWRIOM P LDOFRQNKANRQ SURWRN Z KLFK Z HIHH I HAYHD FRP SBIMGLQ

$AMRAIK WH &IW R ' DIV BRHYHG FRP P W HQI 1URP YDURXY \RXUAH/ WDAKHSHG \R 1XQG SRMRY/ R \WH /) 0 3 SIRWAWLGFOAQ) WH ) $$  WH
7 IQSRMBIRQ 6 HXUW $ GP LQVMDINRD DQGWH&W R * DIV $ YIDARD) XQG \WH P DNRUMV R \KH I XQB/ XVHG Z HHIURP \WHIMWKOFHR ERQB/ 7KH&RP SIQ
JIXOUDQAHG SUGA.SDODQG LQMIANED P HQVRQERGYIMKHGE. WH/ )$0 & R ZKIFK RQD \WH 6HIHY ERQG/ WP DQRANBEQ) * LYHQWHE&RP SDQ IV
JXODQMIDARADAGZ NWWHEHIHY — ERQB/ \WHUP D.QQ) GEWHYIFHIP RQAVFRQICHIHGDP LQP XP GDHSD P HYXQ@EHB 6& 7RIF / HDHY DQG
\KHH RIHU-P D.QVDODHICEOW Z W DFRUNSRIAQ) WKAR XVHDWHAZ MQWWHERP SO0 V& RORIEDMGYDIFHE KHAN
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$VR' HAPBEU P LAIRQR SUGASDOWP DGHS RAMBAQ) DARADMSZ W \WHEHIH/ — ERQBY 7 KHQHASAHQAYDOH/R \KH I XUMUH SUGRSTC
DOGLQMIMED P HQVDARADAGZ M WHERQD/ZHH ~ PIARQDQG  PLARQDVR ' HAHPEHU DG UASHRANYHY DQGZ HHUH GRMG DV SOV
R WH&RP SOQ VRSHIDAY BDH UL KAR +XVH DX DQG GDHRED DARQ/LOWHE RORIEDAMG YDIFHE KHV

&RONIHAR

TKHE&RP SO VIURP WP H\R WP H\XEMRNR YOURXY G DOSIRAHHAQIV DG FP VOUIMQ) IQWHRAG@MY FRAUHR BEXMHY DG WHRGY D @HOW |RINMEK
FOIP VZ KHQ WY SURFDEG WDAD BRW/ Z LAOEH LGRXUIHG DG WH P RQAV UHDRIED AP CE®

7KH&RP SDQ LVDCH HYDQAQFDWCRNRQ MM DNRQDRHIY IVKDVQRABURYIGHG SIGVKRWMP P LOBY GDYHWRFHISIQHP SR H LOYIRTMRQR WHIHEHIC
8 QIRIP H5 6HYIFH ( P SR P HAVDQG 5HP SR PHMG LIKW $ FW386( 55%°  7KH 8 QWG 6\VBAMY ' IMMPMERXAWRUWH 1 RIKHO ' [WUPAR  &DOIRGQD
SUMRAD IWKHG D RGUWR HIHAWHD WH \WH DAMRY SHOAQ) DR CSSHIDIRP DY RGHUB \WH 8 QWAG 6\IAW ' LMMIPE R RU\KH ( DIMD' MMPAR
: DKLQI\RQIUDQIY \XP P 0 MGJP HQNQI DYRUR DQ CULACHLQ DEDUDM FDHLQYRYLQ) \KEWEQIDED \KH\CP HFDIP VDAMKHIQKMY CRNRY 2 Q) HEXOWY
\KH 1 LQK & LUPXIWBHYHYHG \WH G MMPWARXUAY I DR \XP P DY MG P HONDQG UHP DQGHG\WH\VFEDUDAMDUICHFDHWR\KH' - IS RAUVT KH L LQX & LUV
GAMRQP D DGYHYHD O HAWKH&RP SDQ VGH HQHVIQWHS 6( 55$ SUIRHHAQ) DQGP D JLYH UMVAWR DEAWRDODM DNRQ QKLY RURKHUDBDY 2 Q2 RREHU
WHERP S 1LBGDP RIRQWR GHFHW \WHFDW 7 KHP RIRQLYI X@ EUH H3 005 DKHIUQ) RQWHP RIRQLVVHVRU) HEXDY 7 KH&RXWKDY
\HADWDOGDM R 6HBWP BHJ 7KHERP SI) LV FXUWHO® QRACEGI\R HAP DM D WDQJHR  SRWEGI QW Z W WIDLB/ R WH QM DARQ\R Z KIFK WY D
GH HIEDQV

5(9(18(

3 DWHIHJS HYHXHY

7KH &RP SDQ IV FRQMRN Z W LW &X\RP HY SUP DUO® FROMAR LW WANHV \RT Z KIFK DU LQWI® GHHUHG Dv'$ LU IF QCEAW  3DAHIHJ UYHH
DARADMZ W \WANHVLY BFRIQ] H3Z KHQ\KHSHURUP DORHRED) DARQVR WHEXWRP HUMDIM LHG Z KLFK LV'SUP DU Z KHQWDYHILY SIRNGHS

5 HYHQMH LY FDAMRU H3 B\ URYHQKH \RXURH D/ \WH & RP S EHIHYHY IMEHANG-SIRV \WH QDM TP RQMP Q) DG XFHMEIQN R BYHMHDQG DK 1GZ. 7KH
| RIBZ LQJ \BEBISURYLG\KHFRP SRHOVR 3DWHIIHUBYHMHUFRIQ] HE 1 ROWH\ HDWHGG' HAHP BHU DG

<HUHGG' HRP EH

. 10P IARQV
3DAHIHIGRQ B DV
3DAHIHIER DOV QUMDQSRVBNRY
3DAHYHUDCAMDY \RTSHSOLDAD

7 RECSDWHI HJUHYHXHY

3DWHIHJQR G DOV LGFOGH/ DIUHYHHY UFRIQ] HG1 URP 3DXHIHY | RUI @KW SXUAKDVHG SUP DU Z W FHAWDLES $ @8 XWHP HY SXURKDIQ) DUANHARY
B6RAKZ HWS LLGHY DUH JHHIDD CEGWR FKHAN XS R \ZR EDJV DAGR H WD FKOUH  Z W FHVEIQ H AFBWRQY DY WBIMG LQ WH & RP S V SXEDKHG &RQMFAR
&OWDJH DG \WH&RP SO DOR GRHY QRAFKDUIH D | HH 1RUD &XWRP HUVR P DNH D FKDQIH R \WHUI @ KANMULQUDOSXURKDH DIKRXIK | DUH GLIHMGAY P DL
3DAHYHJR DOV DUMPQSRYBRQSUP DU FROMVR \WHUHYHHDXRADAG Z W [7 DG KWAINDE, B DIV SIRIUP P HP EHYXSRQUHGHP SIRQ
R B D0V SRQV ,Q WHE&RP D) OXQRKHG&DK  3RIQNZ KHIH &XWRP HY FDQ XH D P L[ WHR FDK  RUHTXLYDBIQW QG B DOV SRIQV \R SXUKDH
| IKWRQWH
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&RP S VZHEMWM 3DAHIHJDH@Y \RG FEDDMD LGFOXG DR WHYHXH DARADMG Z W DCR@Y  [H FOJHS VHODMY VKK DY 1Q I QIKWSXUKDAHY
( DDULGEKHN,G DG8 SIDG-GYROAQ)

, QRGHMR GAMIP LCHWHYDOHR HIFK G DBV SROAMFHIEIQ DWXP SINRQVP XWAEHP DGHDAKHWP HR P HDAXUHP HONVZ KIFK LGFOGHWH I RTBZ 1Y)

$  $CFDIRQR 3DIHIHISHHIH 5HHIHVIURP 3DAHIHY HDAMG\RWDYHDZ KR OOR HIDS5 DG5S HZ DB/3RQNVKDYHEHHQ DIRFDMG EHE HHDI QIKV
UHFRIQ] HG DV UYHDMH Z KHD WDQSRMBIRQ LV SIRVIGHG DG 5 D8G5 HZ DB/ 3RIQV . GH HIHG XQMDSROQN DUH WEHP HG EDHG RQ HIFK REQIDIRQV
UHIDAYHWDQERHVHIY) SUFH 7 KH&RP SO XU HYKIRUFDOHDRCQ) SDARLOVR DAMAQ\KLY DERFDIRQ

+ ) DU9DOHR 508G5HZ DUB/3RQN ' HMP LGHGIURP \KHEDHI DUHYDOHR WANHVZ KUK Z HIHSXURKDHE XMQ) SURUSRIQABHE-P SWRQY/I ROMDYHIDOG
RXHUSURGAEWDQGVHYLIFHY Z KIFK WHERP SDQ EHIHYHAR EHLQEFDAYHR \WHI DUYDOHR SRONDVSHFHYHGE! &XWRP HY/DQG WBAHOBIYHR \KH
YDOH R HIFK SRQADMKH WP H R UHEHP SIRQ 7KH &RP SDQ TV ERRNLG) MWW DXBZ V D &XWRP HJR \RIJ B! EREZHHD | DY XM 1Q) HWHUFDK RU
HIXLYDBQWV RUSRIQAHE-P SIRQYY Z KIFK SURVIGHY WH &X\WRP HUZ [\ DR DSSUR P DMRQ R \WH HIXLYDBQAYDOH R \WHUSRQN 7 KH YOOH FDQ Gl HJ
KRZ HYHU EDHG RQ GHP DQG WH TP RXQAR WP H SURUVR \WH | QIKWDQG RKMHUICRRY 7KHP L, R [ DUH FOWHY GAUQ) \WH SHIRG P HDKUHG WSUAHOVD
FROMIIQAZ KLIFK FRXTS UAXGALQ \KH DIRAXP SINRQY CERYH FKOQILQ) DAKKH P HDKUHP HAGDAM DV | DUH FIDMAHY FOQ KDYH QLI HMOAFRH | LELHON XVHG \R
GHAMP LH \WH \RIEDE DOV SRQN GHHEHG \R SXUKDH D L7 LG WANHA7 KH P L WWUH R \KHAH | DUH FIOWHY DQG FKOQIHY LQ WH FRH I LEHQV XVHG B\ WH
&RP S FRX@ FDAHWHI DUYDOHSHUSRIQAR | OFXDAM

) RUSRIQN \WDADH H SHAMG \R WP 0Q XQAHS \WH &RP SDQ BARIQ] HY BHINDJH LQ SURSRMRQ \R \WH SDILD R SRON XVHG B\ \KH &XWRP HJ Z KIFK
DSSUR] LP Dib\KH DYH I H SHIRG RYHJZ KLFK \WH SRSX@MWRQR 5 D8G5 HZ OG0 HP EHYUHEHP WHUSRQN 7KH&RP SDQ X\ HYKMERUFDOEHKDYR DODB\R
GHYHES D SUHARLYH WBMKNDCP RGHOR DIDO] HWHLP RXQAR EHNDIHH SHAMG | RUSRIQIV\RTS \R EXMCHN SDNGHY DG HUHG MURKIK | QIKW7 KHE&RP SDQ)
FRQIDXH/\VR HYDODMH SHRAMS EU-INDI HDQQXOT DG CSTHY CESURSUDM DOWA HWVLIQWKHI RXAW TXOWUR HIFK\ HOU RURKHWP H/ L \LIQULFDQAVARKDQIHVIQ
&XWRP HUEHKDYRUDUHGHARMG & KDQJH/VR EUINDI HHXP DAV LP STRABYHOMH UFRIQURQSIRGHARYHD * XHR\WHM] HR \WH&RP SO0 IV ACELON | RUGA DOV
EHH W FKDQIHVIQ&XWRP HJEHKDYLRUDQG RUH SHAMS | XWMUHUHEHP SINRQ SN FRXE UAKONO LI QU LFDQAYDUDARQYLQ 3 DAHI HJUHYHXH

7KH&RP S DIRFDM/ FRQUIGHDARY UFHYHE \R SHIRIP DOFH REQIDIRYY EDHG RQ WH UHDMYH IDUYDDH R \WRH REQIDMRYY 7KH&RP SR P DQEIQ/ D
GHDGY/ BQ) UHIINRQKLS Z W DG KDV D FR BLDQEHG FHAWADLG DIUHHP HQV3$ JUHP HQIV' Z W &KDVH \KURKIK Z KIFK \KH &RP SDQ. \HIY B DV SRQNV DG
AHMIQP DM ARP SRHON Z KIFK FRQUAR WHXVHR WH 6RAKZ HWV LLOXGH/ BDQG DQG DFFHW\R 5 CBLG 5 HZ DB/0 HP BHUQWV QFHQUQ) DG DGYHMNIQY
HBP HQV DQG WH XVH R \WWH &RP SDQ IV BARUAH WP 7KH &RP SO HWIWP DAV WH \HI . SUFHY DQG YROP H/ RYHUWH\MP R WH$ JUHP HOAIQ REHUR
GHAP LGHWWHDIRDIRQR  SURFHHB/\R HIFK R WH\E R SHIRP DFH REQI DIRQY LGHIIHG LQWHS JUHHP HQVZ KUK KDYH EHHQ FKDUIRWAL] HG DV DADQUSRMBIRD
FRP SRHQADQG D P DN FRP SRCHQV7 KH DIERADNRQY X\ HG DUH WAV HG VR GHMUP LGH L DAV HOALY GHFHAOY D WP H\KHIH LV D P RGU LIFDIRQ VR \KH
$ JUHP HQV7 KH&RP S0 UHFRLBY/3 DWHI HUUAYHOHUHIIMG\R (R DOV SRQAHEHP SWRQYI RUDUMDYHY. KHQKHWDYHOLY GHIYHIHG DG WKHP DM HBP HQV
DUH UFARIQ] HG DV 2 \KHUUYHXH Z KHQ \WH SHIRUP DRH REQ) DINRQY UHIAG \R \KRVH VHYLFHY DUH DI LHG Z KLFK L JHHDID WH \OP H SHIRG FRMGHDIRQLY
UFHYHGIURP &KDH

$ VSHIRP DIFH REQI DNRQY MR &XVRP HY DUHVDIN LHS \WH UHIWAWGS URYHXH LY BHFRIQ] HG 7 KH HYHW WDABHRXEONQ URYHXH UHARI QWNRQ \WDADUH DARADMG Z L\
SHIRP DAHREQI DARQ/LIG-RNIHGD/DSDWR WHS DAGS HZ DB/3UWRIUP DHDVIRBZ V

¥ 7IANHVDQG50EG5HZ DG/ 3ROV @ KHD D IQIKWRRXAY WH UHDMG SHIRUP DOAH REQIDIRQ LY \DIW LHG DG \WH UHDMG YDOH SIRMGHG B \WWH
&XVRP HJ Z KHKHUIURP SXURKDHGWIANHV 5 CELG5 HZ DBV 3RQV RUDARP ECDIRQWHIR LV UWHRIQ] HSDYUHYHH
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$ /R DOVSRQNUHEHP HGIRUJRRGYDQG RUVHYEH/RKEHUWDQWDYHD 5 D8G5 HZ DB/0 HP EHYKDYHWHRSWRQWR BHEHP SRONI RUIJRRGY/DQG\HYFH/
R HHGWURKIK DWKLLG SDWV YHQERU Z KR DRW DY SUGALSDD 7 KH SHIRUP DJAH REQI DINRQ UHIDMG \R \WH SXURKDHR  \WHH JRRGY DG VHYLEHY LV\DIV LHG
Z KHR\WHJ RRG DQG RIVHYLFHLY GHIVHIG\R WHEXMRP HJ

$ O DUHMY SRDAWY $VSOWR IWS$ JUHP HOAZ LK &KDH 6RAKZ FASURYLGH FHMEIQ GHIYHIEGV LGFOQAQ) XVHR WH 6RAKZ RIS LLDGH DG
OFFHW \R 508G 5 HZ DB/ 0 HP EHUQWW DGYHMMQ) HBP HON DQG \WH &RP SDQ TV BARXUFH \MP 7 KHH SHIRUP DGRH REQI DIRQY DUH DIV LHG HIFK
P RQK WDAKHS JUHP HQAVCRRH

$VR \WH\ HOVHGEG' HHP EHU DG \WHFRP SRGHQVR $ LU LF QDELAOW LGFOXQQ) ARQUEANICE QMY EDVHG RQUWANHV\VRTS DG XQAHS | @KV
FUHAW DYDLOEG! R WH &XWRP HJ ERK R Z KIFK DBH QHAR UWHFRGHG BHINDJH DQG B DV SROQN DYDOEG | RUBHGEHP SWRQ Z WLQ \WH & RQRICDMS YDDFH
6KHAZ HHDVIRTBZ V

YODGFHDVR

$IUWD I IF QN SDAMHIHMDYHDQGDH@MY SDAMHIHMYRY/
$IUWDI IFCHON QR DV SRIUP

7REGS UMD | LF COELON

HHP EHJ

7 KHEDDFHLOS LMD LIF (CRAW  SDXHYHMDYHDG DEAMLY  SDAHYIHMHYLFHYDOR LGFOGH/| @ KWABHEW QRABUH® DARADMSZ W DWANHAKDNDQEH
DESOHG R &XWRP HY/\RZ DB/ \WH SXUKDHR 1 XMUHWDYHD 7 KHVH | QI KWAHEW DHWSLFDD FHDAMG DV D URKXOWR D SURVWANHNFDFHIMRQ RUH FKDQIH DG
DHUH GRMG QAR DARADAGEHNDIH 5 RDRZ DB/R WH&ERP SDQ V$ LUWDILIF (CHOMNV @ DOV SIRIUP |RUWH\ HLWHGG' HH BHU DG
ZHHDVIRTRZ V LQP [ARY

<HUHGHS' HHP EHU

$ LUNDILE EONV R DVSWRIUP  EIQRQ) EDDH
$ P RXQVGH HUHG DARADMGZ W SRONVLY DGHS

5 YHOHUFRIQ] HG1URP SRONUWEHP HG  3DAHQIHU
5 HOHUFRIQ] HGIURP SRONUHEHP HG 2 \WHJ
$ LUNDIIF (CHONV R DOVSIRIUP  HAQ) EDDGRH

$ UMD LIF CCEOW LRXGEH FROUGHDIRY WHHFHYHS | RUMWANHADQG G DV WHDMS SHIRUP DRH REQIDRYY Z KIFK KDYH QRABHH \DIWLIHG DV R D JLYH DM
5RORZ DB/R \WHIP RQVLIFOGGLO$ LU LIF ICHAW DV/R ' HRHP B DG ZHHDVIR®BZV QP lARY/

<HUHGG' HHP EHJ

. 10P IARQV

$ LD IF (RO  EHIQRQ) EDDFH
EXUHNBHIRG\DBY D
5 HYHOHIURP P RXQNVLGFOG-GLOFRMANITELOM RSHQ) EDDRHY
5 HYHQHI URP FXUMABHIRG\OBY

$ LUWD | IF (CE@N  HAQ) EDDGRH

D &XUWHNBHIRG\DBVIGFXGHSDAHI HMDYHO DRADY VHYLIFH | QIKWIR DOV DG SONGHJ® DOV

2Q-X0 \WHE&RP SDQ DUCRXQAHG \WDADTDH MY & XWRP HUI QIKWAUHAWDYR \KDAGDM DV/Z HID/DQ | XUMUH | Q@ KWAHAWMKHE (R RQIIHUH SILH
DOGZ LOKNXVUP DQUHEHP CEGIE. &XWRP HY 3URMRWLYAKOQH
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| QIKWAUHAW Z RXGS H SLUH\ZZHYH P RQAV 1 URP \H RUULQDO! DUH SXURKDH DM ) @IKWAUHAW | RUGRQ UH XQEED! | DY Z LADEH IMKHE DV (R DY/ WH | QIKWLY
FOQFHBG PRHWDD P LOAMY SURUVR \WH \AKHXBG G-EDMMUH 7 KLY DOCRXQAHP HAZ DV FRMGHIHG D FRQAIAAP RAL LFDINRQ XQGHU CESTFCE®! CFFRXQIY)

IXEFHOQGWHERP ST DFFRXQMG | ROVKAK FKOQJHSIRGHAMHD IQWILGTXOM  7KH&RP SOQ VEDDFHR H MY &XWRP HJI QIKWAHAWDVR \WH
P RAIIFMRQ@MZD/ISSK IPDMY  ATRQ LGFOAQ) DSRWRQR WHH \WIGHE | QIKWAMHEAWIMKHG AU WHHID SRMRQR \WH&29,'  SDUEPIF
\KDKDG EHQVHAR H SILHRO6HBWP BHU $ VIWHERP SOQ FRQIMDM/\R EHIHYHWWDAD SRMRQR & XWRP HJI QI KWAHAW MKHS O WL- XO ZI@

QRAEHUHEHP H5 IWARQIDAHV\R HWP DM DQG UHFR G EUHIND H DARALDAG Z W \KAK TP RXQNV 7 KHEP RXQAR EBINDJH WD) H5RQDSIRGHRWHEDWY KRZ HYHJ
KDV EHHQ DG LV H SHAMS \R FRQIMXH\R EH B HUDQG P RUH WBE® DV D SHFHQWH R 3DXHI HJBYHXH/ WDQ VKDG EHHQ KIMRLEDED D/DUAXOWR \KY SRIA
FKDQIH ' XH R &XWRP HUUHEP SURQVWLRAIKRAW. RO \WH | QIKWAHAW LWKHG SURUVR WH P RALLFDIRQ DM DV Z HIDDY FXUH® SURWRMS UHEHP SURQY
EH RG \WH &RP S GHAP LGHG D BYHIDOR D SRMRQ R WKLY SURUEUHINDIH BAYHOMH R P LQIRQ Z D/ Z DUDQMS | RUWH B HYH P RQMY HIGHG
" HHP B 7 KWV KD HLQ EWDNDI HUHYHOKH DG \WHFRUHSRIAQ 1P SRR SDRMHIHJUAYHOMH LVFRUGHHE DFKOQIHLQHAP DM \FH1 RM  \R\KH
&RQRICDMS) LCDADCB\BM HOVI RUIXUKHILQ RP DIRD

7KHLP RXQAR &XVRP HJI @ KWAHEW UHBURVHOWVESSH IPDMD - SHIFHOAR \KRH\RBCSH LU | LF CCHOW EDDAHDVR ' HRHP BHU DG HAPRLU
UASHARYHD

5 HRIQUWRQR  UHYHXH DARADMS Z 1\ \WH &RP SDQ v G DOV QCELAWY FOQ EH Al LEXOWR SUHARWDY \WH QP BHUR | 7 DG \FDV DYDMEGIR 0 HP EHY/ LV GRY
PXUH® UAXRMG DGO HP BHY FRX@ FKRRHWR BEHP \WHUSRQVDADQ WP H\KDAD DALY DYDLOE®! 7 KH SHIRUP DGRH REQI DARQY FIOMI LHG Dv D FXUHY
ACELON HDMGE\R WHERP SDQ VAR DIV SIRIUP Z HIHHKP DAG EDHE RQH SHAMS UHG-P SINRQY XM L) KIMRUFDOUHE-P SWRQ SDNHGQY DG | RUHFDWMG | QIKY
DYD.OE.MN DQG | D/ 7 KH HMH EDDIGRH FOOWI LHG DV/$ LU LF QRN GRIPAUBHAHIIMY/\R G DOV SRON\KDAZ HiH AP DAG\R EH BGHP HG 1Q SHIRGY
EH RQG \WH \HYH P RQKY | RTBZ Q) \KH WHBUAHQEBIRYH EDDQFH \KHHADM YD RQ KIMRWFDOH SHIHGFH DY Z HDDDY FXUHN RIHFDIAG UHE-P SURY \KH
&RP S0 H SHAVWKHP DVUMW R (R DIV SROQNR EHUHEHP H5Z MKQDSSUR P DMY RGH\ HOUR' \WH GDMKH SRIQWVDUHIMAHG ' HEAMWH&RP SO VSRIA

FKDQIH Z LW WHIDUBY/ \R | QIKWEBHEW IMKDY QRAH SHIHIFHG LI QI LFDQA @ KWAHAWHE-P SWRQY EH RQG \RHYH P ROV DG IMEXUBH® GRAY QRAH SHAIKH
P RQMR | QI KWAHAWWDAZ L@EHUHEHP HEEH RIG\E HYHP RQKVR EHP DAUDCD/DSHFAHQEIHR \KHS LU LIF QCEAW D/R \KHI LDGADOWEA HOAEDAM

$ @SHIRUP DOPH REMI DINRQY UHIMAG VR | BHIKWHYLEH/ VRTS DUH ARP SBAMG Z MMLQ\E HYH P RQKY RUGW \WHIH RIH WH&RP SDQ KDVHBRMS \R GRAGMVFRH\KH
P RXQWR WHUP DQQ) WRQURIRQSUFHDQGIWH SHRAMGWP LY R UHFRIQUIRQ! RUIBLIKWKLSP HQV

2 \WHJ UYHOHY SUP DUO FROIMAVR P DAY UR DOMY DARADMG Z W \WH &RP SOQ IV FRBDQG &KDH 9 1\D FUHAWAIG SIRIUP  EXWIBR LGFOGH
FRP P R/ DQG DOHMNIQ) DARADAG Z MK 6RAKZ HIWRP  $ @IP RXQN FOWILHG D/ 2 WHJ BYHDHY DH SOG P ROKO FRGAGQ) Z 1W WH &RP S
IXOLAQY) W GHIYHIEGY \WHHRH \WH &RP SO KDV HPRMS R GRAGVFRH \WH [P RXQAR \WH WP DQQ) WDQLRAIRY SUFH DQG IW H SHAMS WP LQ) R
UFRIQURQI ROVKAK HYLFH/SIRVIGHG

7KH&RP SO UHFRIQ] H UHYHOH UHDOAG \R \WH P DUNAMY)  DGYHMYQ) DG RAHMDYHOUHIOMG BHH IWR \KH UAYHOXH DARADAMG Z WK YDURXY G DOV SDNGHU
DIUHP HONLGFOGQQ) EXWRAP MAGR \WHS JUHP HOAZ LW &KDH Z WMQ2 WHURSHDI) BYHMY ) ROWH\ HOWHGG' HHP BHU DG
WHERP S UWFRIQIHS HORY HAORQ DG — HARY UASHAWHD

7KH&RP SDQ LV DOR UHNXLHG \R FRIDPARHIIQ \B] H/ DQG 1H 1URP &XWRP HY RQ BHKDD R JRYHGP HADIHGAHY DQG WP VKKHH ECFN \R \WH CESTFCE®
JRYHOP HAEDHIMY RQ D SHIRAF EDUY 7 KHH\B HY/ DQG 1H LGFOGH IRHIQ DG 8 6 | HAHDOWDQSRVBRO \§f H/ | HHIOVHRXUW FKOUHY DQG DULSRY
SDIRHYIHUI CHOW FOIHY 7 KHH LR V DUH FREDAMG | URP &P HY DARHWP H\WH - SXURDHWHUWANHIV DUHH FOGHG 1 URP \KH FRQAFARBQORANRQ SUFH
DQG DUH WHH RUH QRALGFOGHG LQ 3DMHIHJBAYHMH 7KH &RP SR UHFRUBY D QDM XSRQ FRIBANRY 1URP \KH &X\WRP HJDQG UHDHYHY WH QCELAW Z KH
SO P HQVOUHUHP LG \R \WHDSSOFCEGH RYHOP HOBCDIHR
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) LKDFHGDHY

1 HWPXUHNP DXUMEY
| AV G-EWAVFRXQNDQG WKDGFH PRI

D 7 KHLQMWWNDMZ LAOFKDQIHWR 6 HXUHG 2 YHILIKVY LCDGACQY 5 DIMSOM\E R SHIFHARQWHI LI DOQYHYOY R WHEDQY 7 KHI LI DQQYHYDY | ROWHI LOWARDRKHRAFXYLQ
$3UO

6HIRUS QUHRXUHE1 RMVGXHWURXIK

Ve) WHERP S IMKHG  HARQR XQHXUHG R/ GH RZKK  BARQZD/MKHE-XH WH:  HORQ  1RW DB
P LARQ Z DV MKHS - XO WH:  PIORY  1RMW  7KHQRAVB-DUIQMMMDN , QML SD CEGI VP L DO 1Q DUHLY 7KH
PIIRY)  1RM/ZHHRIHMGD/DQOEAWRDOMWXOFHR WHERPSIQ Y HARY 1 RMIMKHGRY-XCH 7KH  PAOR)  1RMW/

ZHHIMK-GDADSUP LXP  7KH&RP SIQ P OGHHL® SUED P HOVROWH@RM/R PLIAROWURIKRAW X\ LY DYDDEGIFDK RQKDG

L XUQ) WHERP SIQ IMKHG BARQR XQHXUHG QR GH R ZKIEK BARQZ D/IMKHGO0 D \WH? HOR)  1RMW
DG PLAORQZD/IMKHG-XO WH:  PIIRD  1RW EDUQ QMDY Z \K LQMIAXAGD: CEG! \HP L DO 1Q DMLY 7KH
PIIRY)  1RM/ZHHRIHHMGD/DQDEAWRTOMMOIHR \WH&RP SIQ IV HAORD 1 RMWIMXGRQ0 D 7KH  PLORQ
1 RMW/Z HHIMKHG DADSUP XP 7KH&RP SIQ P DEHHI® SWED P HOVRQWHCRM/R PIARQWMRIKRAY DG SUENGWHUP DQQ) RMIQIXT

Q' HHPEU X\ LQ) DYDMEGIFDK ROKOG

T XUQ) ) HEDOY WHERP SR [MKHG P LR VHRRUXQHXUHG QR GH 7KHQRMWEHDUIQMINDN  SHIFHQWV, QALY SD DEGIVHP L
DO LQDUHLY

CXUQ) IRMPEHU WHERPSI) IMKG P ILARQ\VHIRUXQHXUG RM/GH 7KHQRMWB-DUIQMMNDN  SHIHQWV, QMBI SD CEGIHP L
DO LQDUHLY

" XUQ 1RYHP B WHERP S MXHG P LARQ VHIRUXQHXUHG (RM/ GH 7KHQRMY BHDUIQMBHNADN - SHIFHQWV, QMWL SD CEIVHP L
DA LQDUHLY

2Q) HEXDY WHERP D) IMKHG P LAIRQR \HIRUXQHXUHG SHAHQAG-EHQMUW GHO DK , QMIAXALY SD CE®I P L DOQOD
7KHGEQMI/P D EHUHEHP H5 DARHRSIRQR WH&ERP S0 1QZ KRBIDADQ WP HRULQSOWURP WP HVR WP H DAD UHGEHP SNRQ SUFHHNXCOR WHJIU-DMUR

\WHSUGASOOEP RXQAR \KHG-EHOXUA/ SOV CFRXHG LOMMMDAKHEDMR BGEHP SIRQRUWHKP R WHSUAHQAWDDHVR \WHUP DQQY
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VAKHEX®G SD P HOVR SUICASDODG LOMBAXMKHIRQ GVARXQMS R WHA@M R UHEHP SWRQ DAKH FRP SDIEGIWHDAXY IDMSOV  BEDUY SRQV SOV DFRXHS
LOMHIDARHA@MR UH3P SWRQ

&ROHIWEBI1 RiVGH

2Q0D WHERP S FRP SBWMGWHSEIFRIHIQI R ELAIRQDIJ I DMSUGASDOIP RQMR &RMHWEBIGHIRUL RM/ \WHE &RYHWEBI 1 RM/
7 KH&RQMMWEBI 1 RM/B-DULQMAMDADUDMR DQGZ L@P DMHRQO0 D , QMHNRQWHCQRAWLYSD) CEGIVHP L Q0D LQDUHDY

+ROHYP D FRHWAHU& RQMHWE®! 1 RAV DAKHURSIRQ DADQ WP HSURUWR WHFRHR BXMGHN RQWHBMHW @ 1P P HADAD SUFHAQ) ) HEUXDY

1Q \KH HYHAFHYBQ FRQAMRQY DUH P HVDY WBIMG LQ WH R1HIQ) GRAXP HOV 7 KH &RQMMED! 1 R GG GRAP HAAKH FUMAID \R EH FRQMMG DV R
" HHP B EXDUH FIOMI LHG Z WLQ & XUHAP DXMUIMHVR (R WP GHEVQ \WH CFFRP SO0 LQ) & RQIRICDMS YDMFH 6KHANGH VR WHUP DXUW RO
0D 8 SRQ FROMYRY WH &RP S0 Z LOVHMB FROMMRYV/ B\ S LQJ FDK XS \R \WH SUGASDODP RXQAR \WH &RQYHWEGI 1 R/ Z W DD H AHW/
FROHMRQ YDOH DOR \HABG LQ FDK 7 KH LQWIOFRQYHMRQ UDM Z D/ KD R FRP P RQ KRN SHU SUCASDODP RXQAR & RQYHWED! 1 R
HIXLYDBOAR DQ LQWIOFRQHMRQ SUFHR CBSUK LP DMD SHAKDHR ARP P RQWRAN  + RZ HYHU EDHG RQWH&RP ST VP RIWBHRHQAFDK GYIGHIGY
GFOVGIQIRMPEH WHERGFROMMRQUDMAKDQIHG DQGZ DV D/R ' HHPEU $VR ' HHPEHU \WHLL FROMUAG YOOHR
\KH& RQYHMED! 1 RIM/Z DV GIWKDQWHSUGRASDOCP RXQR P LARQ XUQ) \WH&RP SIQ VRERMQ) WRAN SUFH

8 SRQ LWKXDOFH WH &RP SDQ ELIXUDMG \WH &RQYHME®! 1 RMY | RUDFFRXQIY SXSRH/ EHEHHD D ACEMNV ARP SRHOADQG DQ HIXW FRP SROHAXM LY
DESOFCE® IXNADIFH 7 KH AEAOW ARP SRGHOAZ DV GHAMP LGHS B\ HXP DY \WWH IUYDOH R D K\ SRKHIFDOIXOZFH R DQ LGHQIFDOR I HIQ) H FOAQ) \WH
FROHMRQ | HDMUH R WH & RQYHWED! 1 R 7 KH LQWOFDUY [Q) TP RXQAR \KH HIXW FRP SROHAZ DV FDBX@AG DV \WH Gl HHIAH BREHHD \WH QCEaOW
FRP SRHQADQG WH | DFH TP RXQAR  \WH & RQYHWE®D! 1 RM/ 7KH &RP SI) DEROMG$ 68 DVR -0QAQY XM [Q) \KH P RAILHG URSHARH
P HXRG DCSSURTFK 8 SRQ DRSIRY WH &RP S0 UHRDWL LHG \WH WP DIQQ) HIXW FRP SRHWR PLAORY |URP $ GAMRDOSOG LQ FDSMIDR / RY \MP
G-ENDARADAGZ LW W& RQHWEGI1 R/ DGR GQIHJUHRIG/CP RWY DARQR \WHG-EVAVARXQMR, QMW SHOH

7KH&RP S UHRIQ] HELQMAIW SHOHDARADKMGZ LW \WH& RQYHWE®! 1 R DV I RTBRZ V

1 RQFDK [P RWY DARQR G-EVARKOFHFRWW

&RQNFNDOFRXSRQLQMIAY

7RECQMANY SHOH

7 KH XQ@P RWY HG G-BAMMXOGRH ARV DH EHQ) BHFRIQ] HG DV QRO DK IQMMAH SHOHEDFGRQWH  \ HIUWP R WH QRM/ WWURXIK 0 D oW
P RXQN\KDAZ HIH RUZ LEEH UHTXLUHG VR EH DFFHBLDAG LP P HADMD XSRQFRQMHWMRQRUBEXURKDHY 7 KH&RP SDQ - KOG QR FKDQIHV\R FRQIMY HIAHY UHDAG \R
\KH &RQHWE®I 1 RM/ I RUWH\ HIUHGG' HRHP BHU 7 KHH I HARYH LQMMXNIDM DAVRADMS Z LW \WH & RQMHWEDI 1 RM/Z DVLSSUR IPDMY — SHIFHY/
| ROWH\ HIUHGG' HHP BHU 7 KHHZ HHQR & RHWEDH 1 RMSUHED, P HQIVRUFRQHMRQYH HIAVHG RAHNBG GAUQ) RU

3D LRTEXSSRYB IRIWDP / ROQVGKHWIURXIK

$VDUAXOR WHUBIG\SHIGR WHQRMOFRRDALY &29, \MRXIKRAWKH Z R LFOAQ) LOR \WHS QWG 6\BIAY RQO DK WH: RES
+ HOGK 2 U D) DINRQ FOOMI LHG \WWH YLLXV DV D SDQGP IE 7KH\GHHG Z W Z KIFK WHHIHWR \WH&29,'  SDQG-PIF FKDQIHGWHS 6 HARQRP LF MQBFCSH
RAGRN DG LQ SDMFXDUWH WDYHOLQBMY  Z DV \Z LIDQG XQH SHRAMG 7KH &RP SDQ H SHIHIFHS VI QU LFDQAGMXSWRYY 1Q WDYHODQG UHBFRHG ERRNQIV
\KWURXIKRAARHUP DIQEHUR DOG ! ROWHHQMHV R DVDUAKOWR \KHSDQE-P LF DG \KEHNXHQAYDUDQVR &29 '
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7KH&RP S HOMIHG LQR GHLQWYH GRAP HABIRQ Z WK 7WDXY - Z WK UASHAWR SD URDIXQAQ) KSSRW 30 URDBXSSRW  SXUKOQMR WUHH \FEDUIDM
30 URDBXSSRWEIRIUPV \WH 363 30 IRDGXSSRYBIRIUP  1Q$SUO  XQEHIWHERRDALXVS IG 5HIH DG ( FRQRP LE 6HRXUWS FW &$5( 6 $FW
\WH 363 3D URDBXSSRYBURIUP Q- DY XQEHMHERQRIDAMS SSIRSUDIRY/S AW DQG\WH 363 30 URTBXSSRYBURIUP  1Q$ SUO
XQEHHS P HIFDQS5 HAH3@O$ AR

$ VARQIGH DRI RUWUHFHSR 1XQAQ) XQGHUHIK R \WHH3D URTBXSSRYSEIRIUP V WHERP SIQ. IMMKHGDSURP IMRY (RMLQID/RUR 7UDKY  FDMILHG
DVDFRP SRHQWR / R \MP G-EVBIW PXUHOAP DXUMIEV LQWWH & RORICDME YDDGRH6 KHANVDQG HOMHG QR DZ DUDQADI UHP HQAZ W 7 WDKK FOWILLHGDVD
FRP SRHQAR 6\RANKRTHY HIXW LOWH& RQRIEDMEYODFHEKHV

7KH&RPSIQ SOGOSSR IPDMD  PLARY GUQ) \HRG DOWU WK UEXURKDH DQG \WLP LCDM LW RANBIQEQ) WRAN Z DUDQN. SUMRAD IWKHG 1O
FRQGHAIRQZ LW \KH3D URTBXSSRYBIRIUP VHOMGIQRZ I 7UDXY 1Q DG

5 HRMQ) &UHAVY DHOW

7KH&RP SO KDVOFFHMR  BLAIRQXQEHUWHS P HIGHG& UHAVE JUHP HOAVZ KIFK H SIVIQ$S XIXW ) RAMH\EHYHP RQNVHIGG' HAHP BHU
DG WHHZ HHQRDP RQNRAMBAQ) XQGHWHS P HIG-G&UHAVS JUHP HQV

* HHDD [P RXQV RAMBAQ) XQGHJ\WH $ P HIGHG & UHEWS JUHP HOAEHDU LQMIMMADAUDMY EDHG RQ HWHUWH 62) 5 DM \HBRMG B WH &RP SO IRU

G DM LOMHNEHIRG/ RUWH? DOMCDMEDHWDM  EHQ) WHKUKHWWR  \WH: DOSWHVRAUDOSUP HIDM — RGHP RQN DAWMMG62) 5 RGHP RQN

62)5 SOV SHAHQVSOYV SHAQADQG  WH) HEHIDOE RHYHYDNR 1 HZ <RIN5DM SOV SHIFHQW 7 KHXQEHOLQ) 62) 5 UDMLY\XEMANR DI GRUR
SHIFHBHUDQP  DQG\KH? DOMIDMEDHWDM V\EMAMRDIGRUR SHIFHGHDP

7KH$ P HIG-G &UBHEWS JUHP HAKDY DQ CFFRERQ | HDMUH \WWDAZ RX@ DIRZ. \WH &RP SDQ \KEMPAWIR [P RY RKMHUWMLQIV \KH SURRXUP HOAR  LGRUP HOC
FRP P W HOV R LGFUDHWH] HR WHICAOW\R ~ BQARQ 7 KHI DMV FRQECQY DI LDGADOARYHIQABTXUQ) DP LQP XP ARYHIJHUWDMR R DEWMMG SUH
\ LR H\R I H3 REQIDMRYY DV GHIGHS $VR ' HH-P BHU \WH &RP SDQ Z DV 1Q FRP SIDGAH Z \K KLY FRYHIDQADQG DIDRKHU FRYHIIQN 1Q \KH
$ P HB-G&UHAVE JUHP HQV

7KHERP SO LVUATXILHG \R SURVIGHWEREE. G/ R FUHAVIR VXSSRWAH Q) REQ) DR/ \WWDADUIMH LQWHRBQ@Y FRAHR BXMQHN $ GRRXIK WH GIWLY R
FUGWOH DQ R EDDIGRH \KHHAMWP  \KH P DVUMWY R \WH REQIDARQY \R Z KIFK WH  UHDMM DUH UH GRMS DV ICELOMY 1Q \WH & RORIEDMS 9DDGFH 6KHA
2 XNMIQEQ) GWHYR FHAWREBG P LARQD/R ' HHP EHU

7TKH&RP SR KBG(R DAHAN SBEIHSE DV FRMMIDO RUWERIRZ LlQIVDYR ' HRHP BU

0 DU

$VR ' HHPEHU DJJ U DM DQQXCOSUGASDOP DMIMA/R GHEVDQG | LQDGRAH BDH/ QRAGFOXQQ) TP RXQN DARADAMG Z 1\ QMR | LCDGRH BDH/
DHDVIRTRZ V

. loP1@RYY

7KHHW
7RED
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7KH&RP SOQ HQMYLQR GDHY| RUDUAIDWSURSHW DG RMHUWSH/R HTXLSP HONQWHQRIP DOFRXUHR BXMGHW $ VDI HoXQAHUS 68 / HDHY \WH
&RP S KDVHBRMS DSUIRNFDCH SHAHQAR H FOGHIURP UHRIQUNRQ BDVH DAHV DQG GDHACE I DXRADAS Z W GDANKDNKDYHDIQIQWOMP R \ZHYH
P RQKVRUBW 6XFK H SHOHZ DVGRAP DMIDO ROWH\E HYHP RQMVHIGG' HHP BHU DG

$VR' HRPBU \WH&RP SDQ KHG DLRDWEDHY Z W UHP DQQ) WP VH \WXAEQ XS\ \ WY 7 KH VRO WEDH/ JHHDD A BHUWHH HS IR
\KUHH P RQAV VR WWUHH \ HOLY DAUDMY EDHG RQ \WWH | LUP DINAAYDOH DAWHHG R \WH GDH\MP 5 FUGDOYDOH JXOUDQMHY LGFOGHS LQ WH &RP S VGDH

DJUHP HQWVDHQRAP DMUIDDS$ Q GDHUHMQ FRWILPXAUWGE WH&RP ST DHUHRIQ] HDYDARP SRHYWR 2 WHURSHIDIY H SHQHYBEXWZ HIHCQRWP DIMUIDC
| RUDTCBHIRGY SURHIMG

QIRUNTOW)  WHERP SDQ HOMIGIQROQDIWHP HUZ W S0 %IDN 1 $ 80 %Y%ON LORYQ) WHIDIR R \WH&RP SIQ VURHQ

CLUAUD VAKDAIXO LHG DY VDB GDHECN DUDCI HP HV XQEHUDSSTFCE® CFFRXQIQ) JIXAIGFH 2 | WH \DBIGDHETAY  Z HHH HRAMG Q! RO TXOWM
DQG RQH Z DV 1LQD0 HG 1Q @M - DAY 7KH &RP D) \RT \KH OUADWQ IR OW) R 80 % %N IRU PIARY WHD

LP P HADMD GDHS WH DURIIWEDAN |RUDSSUR P DMD \ZR \R WUH \ HILY |, Q | LLIKVIXOWM \WH &RP SIQ \RT RH OWRDVWR 80 % Y%ON 1RU

P LARQ WHRLP P HADMD BDVHE \WH DR WELN | RUCBSUR P DMD \KUHH\ HOY $VAKK DURIDWZ HHGH UHFRIQ] HG 1 URP. 3URSHMY DG HIXLSP HQADY
WHUUWP DQQ) GHAERRN YDOH/DAKHWP HR \DB! $ @R WHGDAYIURP \KH\DB! GDHECANY DUH DAFRXQAG | RUDVRSHIDIG) GDA/ DOG\KXVDHQRZ UH GRMGDY
SOWR \KH &RP SDQ 1V 2 SHDIY GDH WKWR XVH DXVHV DG RSHIDIY GDH QRO 1Q WH DFFRP SDQ 1Q) &RQRICDAG YDDQFH 6KHW7KH — \DB
GDHDAN WIQRIRQ UAKGKMG IQDUFRIQ] HSJOQR P LARQ DG RSHIDNY GDHUWKAR XVH DXV DQG CCELMMY R P LARQLQI RXWK TXOWAL
DG Z IOAXWNQ D BFRIQ]HEJOQR P LARQ 1Q | LWIXDWR UHORMG Z WLQ 2 \WHIRSHDIVY H SHOHY GHALQ WH DFFRP SDQ LQJ &RQRIEDAG
BVIANP HQWR &RP SUKHQMYH, FRP H

TKRAIKRW  \WH&RP SDQ HOMIHG LOR DIWHP HQV Z W WG SDMW/\R SXRKDH\W®R ~ DUADWERK R ZKIFK ZHHDDHG LQWHE&RP SIQ VIGH/
XQ@UILDFHEDHWPY RH  DUWADWDGWHOUUPHR RH  DUWRDWERKN R ZKIFK ZHHDDHG LQWH &RP SDQ VI GHAKQEHURSHDIY GDH
WPV 7KHERP SI) SAGWHOMRY — PLARQIQ R ZKEK P ILORQZ DV WHREHS D/ \WH HIP LDIRQ R \KH &RP SO V WP DQQ) |LQDGFH GDH
REQIDARY | RUMH DUAIDNWDQG Z KIFK Z DV DOR U GRMS Z MQ 3D P HOVR G WP GHRADGS | LQDIFH GDH REQ DRV LQ WH DFFRP SDQ LQJ &RQRICDAMG
6P HYWR &DK) GZVDQG P LARQZ D/WFRGHE D/\AWHHIP LDNRQR WH&RP S0 VUP DQQ) RSHIDMY GDHREDI DRI RUKWHDURIIWDQG Z KIFK Z DY
DOR UH GRMS Z WLQ & KD HY1Q 2 \KHUQRIPXUHADMAN LQ WH CFFRP SO0 1Q) & RQRIEDMS 6\BAP HAR &DK) BZV 7KHUPOQQ  PLARQZ D/WHGH
SXUKDHSUFHR \WH DURD DG LY LFOGHG DY SOWR \WH &RP SDQ V& DRMIOH SHIEWMUBY | RU 7KHHZ DV QR IDQ RUGRW WHFREHS DVD IAXOR \KHH
WDQLRAIRY $ VR ' HHP BHU WHERP SDQ KDV RSHDIMY DG | L QDEAHGDHE DRI WP DQQY

,Q \HFRQG DOG WILG TXOWAU \WH &RP SO DOR HMUHG LQR DEAWRIOWBQLRNRYY Z W WILG SOV \R SXAKDH IR DUADWDDR Z KIFK Z HH
DDHDG LQ \WH &RP SDQ V I GHAXQEHJ I LCDGFH ODH WPV 7KH&RPSIQ SOGWHBGMRY  PLARQLQ R ZKFK  PLEIRQ Z D/ UWFREGH D/ \WH
HIP LDARQR WH&RP S VU D.QQY | LQDIFH GDH REDI DARQ | RUWH DLRDWOQG Z KIFK Z DvDOR U GRME Z MMQ3D P HOVR B WP G-RWDQG LGDFH
®DH REQIDIRYY LQ WH DFFRP SDQ) 1Y &RQRICDAG 6\BAP HOAR &DK ) BZV 7TKHUPDQQ P LARQ Z D/ WH GHASXUKDH SUFH R \WWH DUADIWDG LV
IFOGHGD/SOWR WHERP SIQ VEDBMCH SHBWUWWIR)  7KHIHZ D/QRIDQRUGWUHFRGHGD/DUAKXOR WHHWIQTRNRY/

, QI RN TXDUMU WHERP SIQ H HRXWMG DQ DIUAID VWO DIUH-P HQAZ L\ $ HADS , UHDIGG/ P WG 3$ HADS  \R SXURKDH OUADWDOR Z KIFK
ZHHDDHG 1Q\WH&RP SIQ VI GHAKQEHUI LDGRH GDH WP V $ V HIFK DURIMWSXUKDH Z DV 1 LQDT H3 \WH &RP SO UHIHYHG LW UHIDAMG GDH CCELAW DQG
FRQIMXHGWR UHFRIQ] HWHFRWR \KWHDLRID W \KLQ 3URSHMY DQG HIXLSP HONHRIRQLQ\WH & RQRIEDAG YDDFHEKHNT KH&RP SIQ. FRP SBIMG \WH SXUKDH
R R \WHHOURDWGUQ R TXOA DG WH WP DQQ) HIKWALRDIMGAUC) | LIKATXOWA 7KH&RPSDQ SOGWHOWRU P LARQDG

PIARQIQIRWM TXOW  DOG! LWAWTXOWU UASHAIYHD D/SOWR \MVWQLAMR) R ZKIFK  PLAORQDQG P ILARQZ HHUFRGGD/WH
HIP LCDARQR
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\WH&RP S0 VU 0QQY [ LDFHEDHREDI DIRQ! RAKHOUADWDOQGZ KIFK Z DV/OOR UH GRAMGZ MMQ3D P HIVR GQ WP G-EWQG ! LOFHBDHREQI DARY/
LQ \WH CFFRP SO0 LQ) & RORIEDAG 6\BAP HQAR' &DIK ) BZV 7 KH UP DQQY PIMRQDEG P LARQZ D/\WH GIASXUADH SUFHR \WH DUADWDG LV
IGFOGE DV SOVR \WH &RP SDQ 1V &DSMIDH SHAWUY IRUIROK DOW)  DOG | LYWW WASHANYHD 7KHHZ D/ QR JOQ RUBRW BFREHS DVD
UAXOR \KHHWIQLRNRY/

$ WHIFK OULBRWZ KHIHWH&RP SD) FROGAW | QIKWRSHIDIRYY \WH&RP SDQ KDVBDHDIUHP HQNV JHHID Z W DJIRYHGP HMUOXQURUDAKRIMY | ROKHXH
R OULSRWWMP LD DUIHTY R ILFHVEIFH FOUR Z DWHKRAY JDAY DQGRUP DQMIDGFH | CAMMY 7 KRVHGDWY DUHFROWL LHG D/RSHIDY GDHDIBHHP HQVDG
KD/H WP DQQ) GDH WP VH \WIEQ) XS\R | HILY &HMUQ GDHY FIQ EHUHIZ HG 1P RGH\HIUWR  \ HILY 7KH P DMWY R \KH DILSRYAWMIP LQDOBDHY
FRQIELQ FHWBQ SURYIMRQ/ | RUSHIRAF DAY HON \R UDAY \WDAGHBHIG XSRQ OULSRWRSHIDANY FRW RUXVHR \KH | CAOMY DG DA

%HDAHR \WH YDUCEGIQDMHR WHHDM/ \WHHBDH/ DHQRABMFRGHGD/DUWKAR - XVHDAHNRUD GDHICELON RQ\WH& RQRICDMG YODGRHEKHHN

7KH&RP SO DOR GO AHEIQ WKQREBI\ DWHIV | XHOWRIIIH BNV DQG YDURXY RKHUHTXLSP HQMKDATXOM\ DY GDHY XQGEHUWH CESTFCE® CRFRXQIY)
IXLAGFHZ W GDHWMP VH WRAQ) XS WRIRXU HIY & HMEQGDH/FIQEHUHIZ HGIURP M| P ROMARRGH\ HU

| HDVH UHDIMG DWHV DG ACE QWY UHARLGHE RQWH & RQRIEDMG YDDFHE KHHAZ HHDY | RIRZ V

QP LARY YDDPHEKHNBFDARQ " HRHP EHU " HRHP EHU

$WHV

2 SHDIY 2 SHIDIMY GDHUIKWR XVHDWAV GHV

) LCDRH 3URSHW DIGHIXSP HQVQHAR DR DFHI RUG-BUIHADMRQ DG
P Ry DARQR P IIRQDG P 1QIRQ

7REOBDHDINV

| IDELDAY

&XWHWV

2 SHDIY EXUHNRSHDNY GDHICE DMWY

) Lo EXUWHINP DMUIMHWVR &Y \MP GEW

1 RIPXUHW

2 SHDIY 1 RPUMHNRSHDNY GDHICE DN

) LD / RY \MP G-EWBWFXUHINP DXMUMY

7REDBDHACE QWY

7KHFRP SRHOVR BDHFRWV LFOG-GLOWHERQRIEDAG6\IAP HYR |, GFRP H Z HHDVIRTBZ V

<HUHGG' HHP EHU <HUHXGHS' HHP EHU <HUHXGHS' HHP EHU
QP LARY

2 SHDIVY GDHFRW DLADWD

2 SHDIY GDHFRW RKHU

GKRWMALP GDHFRWY

9 DUCEBIGDHFRWY

$ P RMYDMROQR! | LDGFHGDHOCELONY

, QMIMNRY | LODFHGDHACELONY

7REOHBDHFRW

D 1HR WEGDHIGRPHR  PIOR) PIARQ DG P LARQIRMH HWHGG' HHP B DG

6XSSBP HQEOADK IGZ L RP DNRQUADNMG W GDHY LAFOXG-GLQWHERQRIADMS 6\ HOWR &DK) GZV Z DVDVIRBZ V
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<HUHGHS' HHP EHU <HUHGHS' HHP EHU <HUHGG' HHP EHU
10P IRV
&DK SOGI RUDP RQNVIGFOG-GLQWHP FHDKUHP HIWR GDHICELONY

2 SHDIY FDK | BZ VIRURSHDIY GDH/

2 SHDIY FDK | BZ VI RUILCOGRHBDHY

) IGDGAQY FDK | BZ VI RUILCDFHBDHY

$VR' HHPEU P DXMUIMWR GDHICEONYZ HHDVIRTZ V
10P IR/ 2 SHDAQ GDWH/ ) LODGRHODHY

7KHIDWW
7REDBDHSD P HQV
| HW/LP SONGLOMMW
7REDBDHREQIDARY/

| HWPXUMHAREQ DIRYY
/ RY WP GDHREQIDIRY/

7 KH\BE®IBHBZ  SURHQVDEAWRDO.Q RUP DINRQ UHDWG VR \WH&RP SO VEDHY

© HIKWG DYHDIHU-P DIQIQ) GDHWLP " HHP EHU ' HAHP EHU
2 SHDNY BDH/ \ O/ \ HY
) LCDFHODHY \ HOWY \ HOY

© HIKWG DYH.DIHAVFRXQADM
2 SHDIMY GDH/
) LCDQFHODHY

&20021672&.

7KH&RP SDQ KDVRHFDWR FOSMIDXRAN IWARP P RQWRAN + REHYR \KDWR FRP P ROWRAN CUHHOV®G\R UFHYHAYIGHIG/Z KHQDQG L GHROWGE WH

YROGR ' LUARY DG DHHMBG R RH YRM SHVKDUH RQ DXP DY \XEP WG \R DYRMR \WHBKDUHRTHY $ VR ' HHP BHU \WH&RP SI) KOG

P LARQ\KOW R FRP P RQ RN UVHLYHG | RUIMKOGRH SXOKOQAR ( P SBR HHHIXW SOV R ZKIFK P LAIRQ KDWY KOG QRABHHD JUDQMG \KURXIK YOURXY

\KDUH EDHG FRP SHODIRQ DUDQIHP HOV $ GAMRID DvSOWR \WH FRQUGHDARY | RUWUHFHSWR 1XQAQ) XQEHWH 3D URTBXSSRVEIRIUP V \WHE&RP SIQ

HOMUHG LOR Z DUDQADIUHP HOV Z WK 7UHDKY  FIDWMILHG DV D ARP SRHOAR 6\RANKRTHY HIXW 1Q \WH & RQRIEDAG YDMIGFH 6KHAV 7KH&RP SD SOG
PIAORQGUQ \HRGTOW  \R U-SXURKDJH DQG \MP LQDM\KHRAMBRAQ) WRAN Z DUDQV 6HH1 RA DG \R\WH&RQRIEDMS) LQDGRDO6\BM HQV

IRUQRP DIRQUIDAEQ) WHERP SIQ VVZ DUDQATI P HQVDQGHNXW SOV BASHRARYHD

8 QG-UDQ CARHBLDMG \KDUH UHBXUAKDHSIRIWP HQMBGIOR B WHERP SDQ Z W DWILG SDW | LCDCADOLQARQLO | RXANK TXDIMJ \WH ) RXUK 4 XD

$65 3RIUP \WH&RP S SOG P LaRQ DG UHFAHYHS DR LQWIOGHIYHY R KDWY GAUQ) 2 AREHU UWBUAHNY DQHAP DMG
SHFHAR WH\KDUWH/WREHSXURKDHGE. WH&RP SBQ XQAHWH) RXK 4 XD $65 3URIUP 7 KV\KDUHEP RXQAZ DV EDHGRQWH
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FRQ) SUFHR WH&RP S0 VARP P RQWRANRQ2 RREHJ ) LOOHMBP HQWR \WH) RAWA XOWU  $65 3URIUIP RAFXUHGLQ- DAY
DQGZ DVEDHGE R D AVARXQAR \WH YROP H Z HJIKWMG DYHI HSUFHSHMKDHR WH&RP SIQ VARP P RQWRAN GXUQY DFDBXMNRQ SHIRG FRP SBIMGLQ- DMLY

8 SRQ VHABP HQV\KH WLLG SOV | LCDORADOLOWMANRY GHIVHIG DEAMRIOKDHV R WH &RP SIQ IV FRP P RQ AN \R WH &RP S0 8 SRQ
ARP SOURQR \WH) RAWA XD $65 3URIUP Q- DAY \KH DYH.IDI H SXUKDH SUFH SHKDUHI ROWH KDV U-BXUKDHGZ D/

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

7KH&RP SDQ  CFFRXQWV | RU\KDUH EDVHG FRP SHQDIRQ X\ LY 1DUYDDH Z KIFK LV GHAMIP LGHG RQ WH DM R JUDQA RUDIDLOXWKP HQV 7 KH & RORIEDAG
BVBM HOAR |, FRP HIRUWH\ HOWHGG' HR-P BHU DG W OPNV\KOHEDHGFRP SHODIRQH SHOHR PIAIRD P LAIRY DQG

P LARQ WAS-AIHD 7KHVREDS P SSPAFRIQ] H3LQ HIQIQIVIURP \KDUH EDVHG FRP SHQDIRQ CUDQI HP HQVI RUWH\ HOWHQGHG' HAHP BHU

oG ZD/QRWPDMIDO$ VR ' HHP BHU WHHZD/  PLAORQR \REOXQUHRIQ] H5 FRP SHODIRQ FRUAHIMAG \R \KDUH EDHG FRP SHODIRQ
DUDQIHP HQN ZKIFK LV H SHAMS \R EH WFRIQ] H5 RHUD ZHIKWGDHIDH SHIRG R \HOW 7KH &RP SIQ H SHAW \WEWBRND  DIODXQYHAMS \KDUY
DXRADMGZ W WP H EDHE UAKURMG \WRAN XQUZY. CLB/AR YHAV

5 HAMPWG6\RAN 8 QWDQGEVRAN* DOV

8 QUWHERP S VS PHG-GOWGS HABMG  ( TXW , GRHOH 3@Q (TXW3@Q ZKIFK ZD/DSSIRYHG B 6KOWKRTHY \WH&RP SIQ JUDQAG
UMUPAMG\RANXQW 568V DQGSHIRP DIFH EDHGURKIRAMG RN XQW 39668V \RAHWEIQ( P SR H/GUQ) DG

7KH5 68 V DUH VAKHXGG R YHXZ W UASHANR RH\KMLG R WH KD/ FRYHBG WHIE. DOQAOD 2 \WHUWDQ LQ FROGHANRD Z W G-DX RUGMEON YHAY LV
\XEMPVWR \KH LQA YL GO FRQIKHG VHYLFHDVDQ( P SR HH %R0G P HP BHU RUDGYLWRUMURXIK \WH YR GDM + RZ HYHU Z LW URSHRAAR \KH5 68 VIUDQAGLQ

DG SURYIGHG \KDAKH LQAYLGD0/ VHYLFH KDV WP LQDAG (R HOMHUWWDD P ROV D\MUWH GDM R JUDQWILQ \WH HYHQAR D3 XD LHG
VAN HQY DY RAMBRAQ) XQYHIAG 568 VZ LU DQ RAMBRAQ) DL \KH LQAYIGDAN VHYLFH KDV QRAMP LDMS DQG Z LOFRQIMXH \R YHANQ DFFREDFH
Z WK \KH\AKHXB VIR W LOWWH QRIFHR \WH JUDQAS QLOBYIGKDD/ WP LADMRQR VHYIFHZ L@EHFRUGHIHG D TXOM IHG BN HQVLL D WHLQAVIGDOKDY
FRP SOIMG DAGDIV  \ HW R FRQMAXV VHYIFH E WH LQAYIGOIV DIH SOV FRP SBIAG \ HILY R ARQMXRXY \HYLFH HIXOODAGDXY  DAKH WP H R \KH
LQAVIGON\MP LADIRQR VHYIFH DQG F \KHLQAYIGDOKDYRABHQWMIP LQDAMG | RUFDAOH

8 QGUWH JUDQV \WH QP BHUR 394568 V YHIMY RQ WH YHAMY GDM Z LODEH LQMSRIMS EDHS R WH &RP SIQ V$ GUMMG 52 ,& SHIRWP DgFH DV
GHIGHS DBWYHIRP JHR3%668VVR  SHIHQAR JUIQMG3%65 68 V R DWWMUDP LQP XP SHIRUP DIFHGYHOKDY EHDFKIHYHG $ GUWAMG5 2, & | RUKH
3HJRP DERH3HIRG M\KHDHIDIHR WH5 2, & RYHAHWUHI X VDO HWZ MQWH3HIRP DRH3HIRG DG DG YHAIGY LVDOR \KEMR/
JHHDED \R \WH LQAYIGDI FRQMMHE HP SBR P HUNRUVHYLFH + RZ HYHJ LOWWH HYHQAKH&RP SO VDYHIIHS GUMMG5 2 , & LV JUDMAKDR] HR DQGH AHBY
WHPHEDD LH W SHAHQMB! MO RQLQYHKMG FDBAMIOR FHIBIQR! \WHERP ST VSHHUJURKS R GRP HANF P DLQICH FOUIHY \WEMRANR WH 6 HRXUMEY DQG
([ FKDQIH&RP P IMRQV BBRMY BIXWP HONV  3HU* (RS WHPLQPXP Q® BHUR 396 68 V\KDAZ LOYHWVDVR \WH YHAMY) CDM Z LCQDEH HDXCOWR WH
JUDQAP RAQMP H/ — SHIFHWV, | \WH &RP SDQ V UHIDAYH S GWAG 52, & WDV KLIKHWARRP SDUHG \R \WH &RP S0 V 3HHU* URS WHPIQP XP QP BHUR
3965 68 VIKDIZ LOYHIVD/R \KHYHXY CDM Z LOEHHDXDORWHIWQAP RQMP H/  SHIFHQW

8 QE-U\WH JUDQV \WH QP BHUR 396568 V YHAY RQ \WH YHAMY) GDM Z L@EH LOMSRDMS EDHG RQ WH &RP SIQ VS GWWAMG 52 ,& SHIRP DFH DV
GHIGHS DGWYHIGRP JHR3%668 VR SHIHQAR JUIQMG3%65 68 V R DWWMUDP LQP XP SHIRUP DIFHGYHOKDY EHDFKIHYHG $ GUWAMG5 2, & | RUWH
3HIRP DFH3HIRGLWHDYHDIHR \WH52 ,& XMQ) DQDXXP HGIHGHDOM WDMR  SHIAHQARYHAKHWUHHI X@I VADO, HOYZ DMQWH
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3HJRWP DOFH3HIRG DG DQG YHXY LV DOR \VEMRAJHHDD \R WH [QAYLGOV FRMXHE HP SR P HONRUVHYLFH + RZ HYHJ L \KH HYHYY
\WH&RP SDQ VDYHIIHS GYMMMG5 2 , & LV IWDMADY] HRDQGH AHHO/WHP HADD LH W SHIRHQIMB! UMODRQLQYHAMG FDBAMICR FHIBQR WHE&RP SIQ V
3HHU* RS R GRP HAIF P DLQIGH FOUIHY \XEMPNR \WH 6 HRXUMY DQG ( [ FKOQIH&RP P WRQV UHER MY UATXLLAP HOW \WHP LGP XP QP BHUR 3%5 68 VWD
ZIEYHWWD/R \KH YHAMY CDM Z LQEH HIXDOWR \KH JUDQAIP RQMP H/  SHIFHOWV, | WH&RP SO V UHDAYHS GAMG 52 , & DNV KLIKHAFRP SDUHG \R \WH
&RP S V3HHH URXS WHP LQP XP QP BHUR 3945 68 VWD/Z LOYHWADVR \WHYHI) CDM Z LOEHHDCOR\WWHIWIQAP RQMP H/  SHIFHQV

8 QE-U\WH JUDQV \WH QP BHUR 3945 68 V YHIMY RQ WH YHAMY GDM Z LOEH LQMSRDMS EDHS RQ WH &RP SIQ V$ GUMMMG 52 ,& SHIRWP DgFH DV
@GHIQHG DEGWQYIHIRP [HR3%G68 VIR SHIHQAR JUDQMG3%465 68 V RQD DWUDP LQP XP SHIRUP DIFHGYHIKDY BHHCRKIHYHG $ GMWMG5 2 , & | ROWH
3HJRWP DOFH3HIRG V\WWHDYHIIHR \WH52 ,& XMQ) DQDWXP HGIHHDON (DMR SHFHQARYHWHWKUHH I X@ VDO, HDWZ MQ\WH3HIRP DGRH3HIRG

DG DG YHV) LV DOR\XEMAN HIHDED \R\WHLQAGOIV FRQMXHGHP SBR P HUWRMHYFH + RZ HYHJ LQWHHHQAKH&RP SO VDYHIIH
$ OAVMG5 2, & LVIBDAMMDR] HRDQGH AHO/WHP HAOD LH W SHIRHQIMD UAMOQRQLOYHAMG FDSMICR FHWIQR WHE&RP SDQ V3HHUF IRKS R GRP HIE
P DNQICH FOUIHY VKEMPAR WHE HRXUMYDQG ([ FKDQIH&RP P IWIRQVUHSRINY UHTXLHP HOW \KHP LQP XP QP BHUR 3945 68 VWDIZ LOYHIADVR \KHYHIMY)
DM Z LOEHHYXDOWR \KHJIUDQALP RQMP H/ — SHIFHQW, | WH&RP SO VUHDAYHS GUMMG5 2 , & UDQNV KLIKHXWARP SDHG\R WH&RP SIQ V3HHU* LIRS WH
PIQPXP QP EHUR 3%5 68 VIKDAZ LOYHIVD/R \KHYHXY CDM Z LAEHHNXOORWHIWQAP RQMP H/  SHIFHW

© W UAS-HRAR 396 68 VIUIQMGLQ DG SURNGHG\KDARHLQA YLGDO/NHYFHKDAMP DM (RHOMHARDD P RQMVD\MMMHEMR JUQA
IQWHHHAR D3 TXDI LHG NP HQW \KFK LQBYIGDON 3%65 68 VZ LA DLQ RAMBRAQ) DVLL \WWH LQALGOM \HYLEH KDV GRAMP LCDMG DQG Z LORKHZ M
EH VFWBLE®! 1Q DFFRUEDGAH Z W WH QRIFH R JUDQADQS DSSOFCE®! \MIP V DG FRQAMRYY KRZ HYHU WH QP BHUR \WKDUAY UHRHYHG XSRQ \HAMBP HQAZ LODEH
SURDAGEDHERQWHLQAIGOV QP B-UR @ VR \HYIFHEHE HQWHEMR JUDQNGWHHGR \WHSHIRP DFHSHIRG

) RUDO6 68 DQG3%6 68 JUIQN | RUHVMUH UDMY DUH HWP DMG DAKHWP HR' JUDQAEDVHG RQKIMRLUFDCORXMOY | RUMP [MUIUIQN DG DUHWKHG XS R CRADY RYHU
\WH YA SHIRG ) RJDD568 DQG 394668 JUIQN WH &RP SIQ UFRIQ] HY D SHQH RQ D VARLIKWACH EDAY RYHUWH YHAMY SHIRG DV DEWVMG |RU
TXOm LHG NP HYBIRYIMRYY Z W DQ AKDQIHY/IQH SHOHGHWRWWHQ®P EHUR 568 VG396 68 VH SHAMG\R YHWEHQ) P RAIHGRQDSIRGHRANHEDLY
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$ JIWDMSLQRP DIRQUHIDAQ) WHERP S0 V5 68 VDIG3%6 68 VIVXP P O] HSEHBZ

$ @b HWRMG 6WRAN 8 QW
: VB $YHDIH
) D9 DOH
8QW SHU\KDWH
2 XNNEQ) T HRHP B
* UDQMG D
9 HIMG
SXWHIGHIHG
2 XANNEQ) ' HRHP B
* UDQMG E
9 HIMG
XUWHIGHHG
2 XANEEQ ' HRHP B
* UG F
9HIMG
XUWHIGHIHG
2 XANEEQ ' HRHP B
D ,OGV \WRADG3YH668V
E ,QOGV PLAR3%68V
F O0GV PLARQ3%b68V
, QOEAWRYQ WHE&RP S3Q JUDQMG LSS LP DMY WRXA\DQG KDWY/ R XQUAKMRNMG WRFN DAD Z HJIKWG DYHIIH JUDQABUFHR 1Q OSSP DMY
WRA\DQG KO DAD Z HJI KWG DYH I H JUWDQABUFHR 1Q DG5S P DM \KRX\DG KDWY DAD Z HIKWG DYH I H JUDQASURH R 1Q

\RP HP EHYR IWYRDGR ' LWHARY

$ WP DQQ) HHDFHR XS\ P LARQWKDWR WH&RP SQ WVHRP P RQUWERN P D BHWWKHG SXUMOQMR J UDQV XQEHMH ( TAW 3@
( P SB HHE\RAN 3 XURKDH3 @Q
8 QAHJWH$ P H)G-G 0G5 HARMS (PSR HHEWAN 3IXKDH3@Q (633 ZKIK KDVBHYCESSRYHGER 6 KDUHKRTHY \WH&RP SDQ LV DAKRU H5\R

MMHXS \WWRDUP DQQ EDDFHR P LARQWKDW/R WH&RP SDQ WHRP P RQUWRRN W ( PSR HVR WH&RP S 7KHRWH\KDWY/ P D BH IWXHG DAD SUFH
HDOOR  SHAHQWR \WHP DINHAYDOHDAKHHGR  HIFK P RQKO SXUKDHSHIRG &RP P RQWRAN SXUFKDHY DIHSOG T RAMURXIK SHIRGF SO URDGHANRY/

7 KHIRTBZ Q) \BEBGISURYIGHVLQ RIP DNRQLERXWKH& RP SO0 V(633 DRIV GAUQ) DG
( P S®R HH6WAN 3XUFKDH3@Q
D
7REOXP EHJ : HIJKWG DYHDIH
R \KDWH/ $YHDIH IDUYDOHR HOK
SXUKDHG SUFHSDG SXURKDWHUWIKW
<HUHXGHS LOWRADB/ SHUNKDUH XQGHUWH( 633
" HRHPBEU
' HHPEU
" HPBU

D 7KHZ HIKWG DYHDIHI UYDOHR - HIFK SXUAKDVH W KWKQGHMH( 633 JUDQMGS LY HIXOOMR DWW SHIFHQNEVARXQVURP \WHP DNHAYDOHR WH&RP P RQ6\WRFN DAKHHGR
HIFK P RQKO SXIKDHSHIRG
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7O H

* VR 568 VURXOLQ WHFHDIRQR DGHHIHG\M DWHNZ KIFK LV D\MP SRIY GLTHIHFH XQMOWH WP HWH568 YHW $ @H FRW Y BEHH LW DG WY
GHIHHAB DHUHRGHG WUIRAIK WHE& RQRIDMS 6\ HONR ,GFRPH ' XHW\KHWHDW HOAR 568 VIRME SXUBRHY WHERP SOQ (WHITHARYHWY  UDM I URP
\ HOUWR\ HOULV\XBEVRVAR YDUCH W
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), 1$1&,%/ ' (5,9%$7,9( ,167580 (176
) XHRRQADRV

$ LLOCH RSHIDRLY DUH LKHIH® G-BHIGHAKSRQ HHJ\ R RSHIDM DQG \WHIHRUH DUH P SDRRG B FKOQIHY LQ MATXHDSUFHY ) XURHIP RM. MIATXHODQG RIC
WSFDD WSUHHIV RHR \WH QLIHKMRSHDMY) H SHOAY IRUDLIGHY 7KH&RP SO HOG-DYRW/\R CFTXLLH MIATXHODAKH BZ HIASRWLEB! FRIADQG \R UHGFH
YRDMW 1Q RSHDMY H SHOHY \WRKIK LW [XHOKHIILQ) SIRIUP - $ GRRXIK WH &RP S PD SHIRAFDD HIMJLQR MM XHOGHIYDAYHY | RU\KRYAWMP
WP H P B/ BHFDAHMVXHOLY QRAZ LGHD \WDGHG RQDQRUIDQ] H3 1 XUUA/H FKDQIH \MHUH DUH@P WG RSSROMQUAAR KHEIHALHA® LOMWXHI RAWP HKRU) R/
QRYHMDQCSSIK LIPDAMD P RONVIQRWHI XUUH + RZ HYHJ WHERP SDQ KDV RXQG WDV CDGADOGHLYDAYHLQXWKP HOVIQRKHJFRP P RAWY \KFK DV:  HX!
7HDV,QMPHIDM : 7, FXCHROWHMAXGHRO DG UH LGHE SIRBEN KK DVKHDIY RODQGXQBDGHEIDRICH FOQEHXVHXAQG-RUDIQ) IWH SRKH
\R MV XHOBUEH YRIAMDY 7 KH&RP SDQ GRVQRSXURKDHRUKRT DR | LCDGADOGHIYDRYHLQUWKP HOWI RODAQ) RASHXDIYHSXUERAH/

7KH&RP SIQ KDV XVHG | LQDGADOGHIYDAYH LOXKP HOV | RUERK \KRWWMP DG R WP \WP HUIP B/ DQG KIRUFDED KDV XVHG DP L VMR SXUKDHS FOT
RONRY/ FRAIDUMMKRMUBY Z KIFK LQFOGH ERW D SXURKDVHG FDIRSIRQ DQG DAVRTS SWWRSIRY  FDEVSUHIG/ Z KLFK LGFOXGH D SXURKDVHG FDRSWRQ DG D\RG FOT
ROMRY  SXWSUHIBY Z KIFK LGFOGH D SXUFKDHS SWRSIRQ DQG D\RT SWRSIRY  DQG 1 H5 SUFH\Z 05 DIUHP HQVIQ W SRMRIR $ GKRXIK WHXVHR FARTDU
\IUKAXUA/ DG \Z 05 DI UHHP HQVFDQUHGFHWHRYHIDIFRWR KHGILQ) \KHAHLQWAKP HOVADWY P RUHUMN \KDQ SXUAKDHS FDTRSWRYVLQWDAMKHERP SO FRXGS
HIGXS LQD QCELMN SRR Z KHQ\WH FRIDIUMIKRAMUH RUZ DS DIUHP HOAHNBY W \KHXVHR SXUAKDVHS FODRSWRQY DG FOMVSUWHIB/ \WHERP SDQ. FOQRY
EHLQDACELMNV SRUMRQ DAHNBP HOMVEXWWERS/ QRADYHFRYH.II HRGFHP DNA/BUFRH| DOEHERZ \KHWMNHSUFHR \WHSXUKDVHG FDTRSNRY

) ROWHSXSRHR HDODIY W GHNFDK \SHG | RUMWXHODGG | RUIRBFDWG) (W1 XMUH HAP DIMG MWXHCH SHOH WHE&RP SDQ HYDODM/ LW KHEIH YROP HY/
WUA® [P DD HRERPLF  \WBGSROADQG WXV GRHY QRAFRQUGHUZ KHAHJ\WH KHEJHY KDYH TXOI HG RUZ L@TX0M\ | RUKHEIH CFFRXQIY  7KH &RP SDQ
HIQVIW HRFPIE KHEIHD/\KHGHAYROP HR 1 XHOGHYDYH FROMPVKHTS LFXQAQ) WHLP STRAR. SRR/ \KDAKDYHEHHDR IVHAKURXIK VRS SRR/
UIDBBW R Z KHKHUWRH FROMPWV TXON\ | RUKHGIH CFFRXQIY 7 KH GYHDDAZ KIFK WH &RP SQ LV HFRQRP LFOD KHEJHG | RUD SDMPFX@USHIRG LV DOR
G-BHIGHARQ PXUHAP DNHABUFH/ | RUWDABHIRG DVZ HIDDV/\KHWSH/R  GHIYDAYH LQXUKP HQNV KHITB DQG WH WUINH SUFH/R KR LOXWKP HQN ) RUH CP S
WHE&RP ) PD HOQMIQR RVMR WHPRH  ROWRQFRQMAN LFOAQ) FDBMRKE SIRMURY Z KIFK WHERP SDQ GH LGH/DYSUFHALI QILFDQ® KLIKHU
\KDQ KIMRUFDODHIIHGYHY  Z KIFK P D' GRAJHIHDM LQMQUE JCIQV DAYHMBP HQAIL P DNAABUFHY GR QRAUMH CERYH \WH ROWRQ WUINH SUFH 7 KHIH R HYHD
WRXIK \WH&RP SIQ P D KDYH DQHRGRP L KHEJHLQ SOFH | RUD SDMWFX@USHIRG WDAKHEIHP D QRABIRGAHD) KHEILQ) JOQVDAHNBP HMDQGP D HYHD
SIRGAHKHEILQ) BRWH/G-BHIAQ) RQP DUN/BURH/ WHWSH/R LOKNKP HQVKHT DQGWHWINHSUFH/R \WRHLOIMKP HON

$VR ' HHPEHU WH&RP SO KDV 1 XHOGHLYDIYH FRQAERV LQ STFH WURXIK YUDHS RQ WWH PXUHOAS HRSRIMFDODQG P DUNHAG. @P LRV KLIKHU
SHP P FRIVRYHWP H DG DIJUAMYH FRINBOAIRY/XQCHZ D WHERP S0 GRVQRAIQMIG\R DEG GHZ. KHEJLQ) SRUMRQY\R LW PXUHAKHGEIHERRN 7KH
&RP I LVSIRVIAQ) WHIRTBZ LQJ 1Q RWP DARQCERVWHERP SDQ VYROP HR! [ XHKHEILQ) RQDQHRERP LFEDLY

0 OWPXP IXHKHIHSDVR

" HHP EHU " HLYDAYHXQGH.DLQ) FRP P RAW WSHDVR
3HIRG B \HU JDRYVIQP @R D " HHP EHU
YHINXGHRO
YHMVAXGHRO

YHQNXGHRO
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D' XHWWHWSHR GHIYDRH XWH HGB WH&RP SDQ - DG Al HHABUFH GYHY R WRVH FROQAEFW \KHH YROP HY BHBUIRHQNKH P O P XP HFRORP LF KHIIHLQ SOFH DG
PD YO WJQILAQW® DvP DNAABURHY | CRXDMOG L WHERP SDQ VSXEOWKHS | QI KWAKHSXGIRUFCSCAW SOV AKDQIH

8 SROSURSHUTXO LFDARQ \KH&RP SO CFARXQIVI RUWI XHOGHUYDYHLQXWKP HQVDYFDK | BZ. KHEIHY 4 XD0 LFDNRQLY UH HYDODMS TXOWM® DG DOBHIRAF
FKOQHVLQI LUYDOHR \WHGHIYDAYH/ GHLI QDME DVKHE HDHUHFR GGLO$ 2 &, XQMKHXQEHDLQ) MWXHLVFRQMP HG 6HH1 RM

| DGHIYDIYHIQWID GRA/QRANDT\ RUAHDHAR X0\ | RUKHEIHOFFRQIMY DQ AKDQIHIQWWHI DUYDOHR GHUYDRYHLQKUKP HIVMGRH\KH OWAB-ERI)
SHIRG Z RX@ BHUFRG-GLQ 2 \WHJ J0Q/ GRWHY/ GHAIQ\WH &RQRICDAG 6\BAP HVR , FRP HIQWH SHIRG R WHRAKDQIH KRZ HYHU DQ CP RXQN SUYIRAM
UHFREGG\RS 2 &, Z RXT UP DQWHHXQMDKAK WP H Dy WH RULILQDO! RHFDXRG WDQULRNRD RAFXLY DAZ KLFK WP HWHH CP RXQIV Z RX@ EH UHFDWILLHG R ) XHC
DQGRCH SHOH ) CRRW\KDADYHDQGP D FRQIMXHWR GOGWR \WHEW R KHEIHOFFRXQI) LGFOGH I QU LFDQVORMDNRQLIQHHI\  SUFH/RUYROP HV/R [XHC
SXUKDHS QU LFDQAZ FDAHUHYHQIVDH HAMY) UH LGHY FOSCAMY DQGWH SURGANRQR  UH LQHS SIRGAW DQG \WH YRDMW R \KH AL HHQWVSH/R - SURSENVWH
&RP S XH/IQKHILQ) &HMHQWSH/R GHIYDYH LOXKP HQNV GR QRADXDM\ | RUKHGIHFFRQIMY  LFXAQ) \WRH WDAAXONQ D GHART SRIMRY \RT
JDERY/H FHAQ) SXUKDHG JDTRY/ , GFUDVHS YRIMIW 1Q FHWIQ FRP P RAW P DNV I RUDQH \WIGHG SHIRGR WP H HSHADD U \KFK YRIWDW Z HH\R
ZRYHD FRX@ FDXH WH &RP SDQ R GRH KHEJH DAFRXQIG) DIRIHKHU I RUWH FRP P RAWAY XVHG LQ LW [XHOKHEILQ) SIRIUP  Z KIFK Z RXQB FUDM [ XU
YRDMW LQWHERP SQ v+ $$ 3 | LQDGADOAKAV + RZ HYHJ HYHQWRXIK FHMBIQ GHUIYDYH/P D QRANDT | RUKHEIHOFFRXQMY) \WHERP SIQ FRQMM/\R
KRS \KH LOQKNKP HON DV P DEIHP HQABHIHYHY WH - FRQIQMH \R O RUG WH &RP SDQ. \WH RSSRUMQWY \R L) H MAIXHDFRWV © KHD WH &RP SDQ KDV \RT
GHIYDYHSRIMRYV/IQREHMRHIHANHY  FRH RUR VANDGHIYDAYHDDHG KHBDVSDWR IWIXHKHEIIQ) SRWRIR DO \KEVHNXHWAKDQIHYLQI DUYDOHR

\WRVH SRUMRQ/ DUH P DINHG\R P DUNHAKURXI K \KH & RQRICDMS 6\BAP HQAR |, GFRP H / INZ MH D FKDQIHVILQI IUYDDHR \WRH SRUMRQY\KDAZ HIHR VAR,

HOMICQY LR \KH VRIS SRUMRQY DG Z HIH GH GALI QDM DV KHEIHY DUH FRPAUHQ® P DUNHG\R P DNHAKURXIK \WH&RQRIEDMS 6\BM HUWR |, FRP H + RZ HHU
DO FKOQIH/LQ YDOH UHIMMG VR KHEI HVAKDAZ HIHGH HIHG DV SOWR $ 2 &, Z KIBIGALIQDMS DV DKHEIHZ RXG UHP O XQMDKH RILCDDM | RUFDIAME WIQLRNRD
RAPXY/ , Q DMAWDINRQ Z KHH IMEHFRP HY SURECE®! WDAD | XHOKHEIHG | RUMFDWAMG WIQURNRQ Z LAQRARFRXU Q- JOLQV DG RUGKHY \KDAKDYH BHQ UFRGG\R
$2 &, Z RXGEHHIXUHGWR EHLP P HADMY UHFOWI LHGLOR \WHE RQRICDMS6\BAP HYWR |, FRP H

" XUQ) \MULG TXOWA KH URXNH WBXKNFDODCDOMY SHIRWP HG B\ WH &RP SR \R GHMIP LGH Z KIFK ARP P RAWHY TXOM\ | RUNGHADOKHGIH CAFRXQIY
WHDA HQNRQ DSURSHAMYHEDY LQAFDME WDV 7, AXGHROEDHS GHYDIYH/ QR (R HUTXDW LHG | RUKHEIHOAFRXQIGY 7 KLY FKDQIHZ DV SUP DU® GAHWR\KH
| CRAKDARH FRUHDIRQ EHE HHD: 7, RXGHROSURHY DQG MWXHDSUFHY/ GAUQ) UHFHABSHIRGY KOG QRABHHD D/AWRYY) D LQWH SDIAVDQG \WHH RUHWH&RP SDQ
FRX@ (R RYHJG-P ROXDM \WDAGHLYDYH/ EDHG RQ: 7, FXGH ROSUFHY Z RXT BAXONQ H | HARYH KHEJHY RQ D SURGHRANYH EDIY $ V\KFK D). 7, EDWHG
LQXKP HQWZ HIHGH GRLIQDAG T URP \WWHUKHEILQ) UHIMRQKLSV DG \WHFKDQIHIQI DUYDOHR DOR \WH&RP SDQ VGHIYDIYHVEDHGLQ: 7, Z DVHRGGW
2 \KHU JDQV GWHY | RUWLLE DG | R TXOW $@ 7, AXGHROEDHS GHIYDIYHY LQWH&RP SOV SRWRIR KDYH\HMBG D/R ' HAHP BHU

7KH ADQHLQ IDUYDDHR \WH&RP SR V: 7, GHIYDAYH FRQUFW GAUQ) \WH \HFRQG KOD R ZD/DGFUDHR PLARY ZKIFK WAXEMG LQ D
FRIASRIEQ) RWIQWHERQRIDMS6\BAP HOWR ,FRPH$Q [P RQNVSURA® WFRE-G\RS 2 &, UHP DQHE\WHHXQMDKHRUILQDO RUFDIMG WIQLRIRD
RAPXUHG LQ CFFREGRHZ W KHGIHDAFRXQIY WXL HQV

$ FFRXQIY) SIRRXGAHP HV SHIBIQQ) \R GHUYDIYH LQXKP HON DQG KHEJLQ) DU FRP SBf Z W WIQIHQAUHTXLP HOV LGFOGQ) \WH GRAXP HOBRQ R D
&RP I KHEJIQ) MDA\ \NBNAFDODIOMY \R TXOM\ D ARP P RAW |RU KHGJH DAFRXQIY) ERK RQ D KIMRUFDODQG D SIRGHAYH EDLY DG \WEV
FRQIMP SRUDGHRXV GRAXP HBANRQ \WDALY UHTXLUMG DAKH WP H HIFK KHEJH LY GAMIDAG B WH &RP SIQ 7 KLY \WBNANFDODDO MY LOYRYHY XM Q) UHIUAMRQ
DO \VH\KDVRP SOHADQIHYLQWHSUFHR MWXHOR FKOQIHYLOWHSUFH/R \WHFRP P RAWAVXVHG | RUKHEILQ) SXSRH/
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$ QDK | &Z VDAIRADMSZ LW SXURKDUQ) DQGVHIY | XHOGHLYDYHY/ DIHFDWI LHG DV 2 \WHURSHIDY FDWK | BZ VIQWH&RQRICOMS6\BMP HQWR &DK) GZ V

7KHIRTBRZ Q) \NEGB! SUWVHV WH GFDIRQ R DIDDWHN DQG ACELOMAY DARADMS Z W WH &RP SO0 1V GHYDAYH LOXWKP HQWV Z MLQ \WH & RQRIEDMS YDDFH
BKHW

$ WHAGHLYDAYHY / \DELOW GHLYDAYHY
YODQPHBKHV ) OUYDOHDNV ) OUYDOHDW ) DUYDOHDN ) DUYDOHDWV
QP LR/ GFDARD
" HLYDAYHY G QDMG DVKHZIRY D
) XHOGHIYDAYHFRQMPN JURW 3UENGH SHOH/OGRKH
PXUHADIAN 2 2
) XHOGHIYDAYHFRQMPN JURW 2 \MHUDAHV 2 2

7 RECCHLYDWYH/ G CDMS DVKHEI HY/ 2 2

D 5 HUHHVWHSRMRQR  HIFK \WDEH EH RIHFRQUGHDIRQR RIVHNR) SRMRQYZ LW HIFK FRXQM.EDMY DG GRY (RAMFOAHWHLP SCRVR FDK FRADMIBOG-5RIW SURYLGHS
R RUHHYHG TP FRXQMBDIY 6 HHAVAXWIRQR FUHAWIMN DOGFRMMIDO RBZ 1QJ LOWLY1 R

, QDZAWRY WH&RP S KBGWHIRWZ 1Q) 0P RXQIWVDWRADMSZ W I XHOGHIYDIRYHLQWWKP HOVDQGKHEI Q) CRVWNAY LOQ LW & RORIEDMS YDDFHE KHAN

YDDCRHEKHW " HHP EHU " HHP EHU
QP LAaRY/ GFDARD

&DK FRIDMIOG-ERIWKHIS | URP FRXQMEDMY I R XHOFRQAMPN 2 INAADDQNBUSDGH S-OAVDGRMU

XUV PXUHADAHN

&DK FRIDMIOG-ERIWKHIS | URP FRXQIMEDMNAY | RUIXHOFRQAPRV

RPN 2 [INHADI DO \MHUDXHV

5 HRHYDE®I URP \KLLG SOMAY| RUIXHOFRQMFV $ FFRXQVDQGRMHUGRHYCEGY

$O@R WH &RP SO0 V IXHDGHIYDYH LOXWKP HQN DUH \KEMPAMR DI UHP HOV WDMRTBZ. \KH QHAIQY IXLADGRH LQ WH DSSOFCE®! CRFRXQIMY BB |RU
GHIYDMYH/ DQG KHEILQ) 7KH WSH/ R GHUYDAYH LOXWKP HQV \WH &RP SO KDV GHALP LGHG DUH \KEMPAMR GHMEY WXL HOV LQ \WH CFFRP SDQ LY
&RORIEDMGYODGFHE KHANHWRHLQZ KIFK WHERP SIQ SD VRUBHFHYHVFDK | RIMBQUERNRQYZ LW \KHVEP HFRXQM.SOMY DQGLQWH\LP HRXUWHR YIDRGH
QHASD P HQARUUHFHSIY) RUFDK FRIDMIOKHG B\ WH&RP ST RUSURYIGHS \R FRXQALSDMY \WWH &RP SO GHV KK TP RXQN DI CLQAAKH | IUYDOH R WH
&RP S V GHIYDAYH SRWRIR B\ HFK FRXQMEDW 7KH&RP SO KDV HBRMG \R X\ H GHMG) | RUIW [ XHOGHLYDYH LOXKP HQN DG DR FIWALLHY \KFK
[P RXQN DV HWWHURPXUHIARUIGRPXUHNVEDHG RQ\WHQHAVDLUYDOHSRVMRQ Z WK HIFK R WHERP SO VARXQM SO/ LOWHE RORIEDMGYDDFHEKHAV, | WH
&RP S VI XHDGHLYDAYH LQWAKP HON DUH LQ D GHADWHASRVMRQ Z W D FRXQIMSDONY FDK FRIMDOCP RXQN KHIB DUH | LIWAGHNG DI QMFXUHARXMEQAQ)
GHULYDAYH DAHALP RXQN DARADAG Z [\ \KDAFRXQASDMY XQIDWDAEDDFH V] HR DG WHD OQ WP DIQEHULY CSTHG DIDQWKH | DUYDOH R QR
RANBQEQ) GHIYDAYHLOXWKP HOV

7KH&RP SDQ KOG \WH IRTRZ 1Q) UFRIQ] HG | LQDGR.DODWHN DQG | LDCADOICE.MMY UAKAY 1URP \WRH WEQLRNRQY \WDAP HAMKH \FRSH R \KH GVFBRAKUA
U HQVDY GHAHWABIMG B\ DSSTFEGICRFRXQIY JXIGDGRHI RUEDDCFHKHHAAR VA
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2 1IVAMQJ R CHLYDWYHDWHN

LOP LR
L L I L L L I I L L
" P EH " HHPEHU
1 AP RXQNR DWAV 1 AP RXQNR DAV
YODQFHBKHW ~ * LIRWCPRXQVR  * LRWEP RXQWRII\HWY SUHHOMG LOWHIDDIGRH * (RWCPRXQVR  * LRWCPRXQVRIVAW  SURFOMGIOWH

" HAUSURY DR UHFRIQ] HGDMWV  LQWHYDDQGEHEKHN BKHW UFRIQ] DWW LQWHYDDQEHEKHW YODOFHEKHW

) X-OGHIYDRYH 3UB0GH SFVOG
RKHUPXUHQADAHN

) XHOGHIYDIH 2 WHUDAHV

D

D 7KHQHNP RXQVR GHLYDRYH DAHAN DG ACH QWY DHUHRCA GG W WHLQAVIGOOICHIMP - CP RXQWV SUIRHMG LQWH & RQRIEDMG YDDAHEKHHAQ 1 R

2 1I\AMQ R CHLYDWYHACELOAHY

LOP LRV
L I w L L L I TR
" HHPEHU " HHPEHU
* (RWLP RKQVR 1 HADP RXQNR QCELOARY * (RWLP RXQVR 1 HADP RXQNVR QCELOAR/
YDDQPHEKHW HRIQ] G * LRWIP RKQNVR IVHV SURHRMGIQWHYDDGH HRIQ] HG * LRWLP RQVRIVHV  SIHHIWG LQWHYDMQHH
" HAUSWRY GFDARY CELOAY LQWHYDDQFHEKHW BKHW LQWHYDDQFHEKHW BKHW

) X-OGHIYDH 3UBOGH SQAVDG

FROMFW RKHJPUHNDXHV 2 2

) XHOGHIYDH 2 WHUDXHV

FRQUFRV ) 2

D 7KHQHAZP RXQVR GHLIYDYHDXHN DQG CCELOMAY DHUHFRAGG R WHLQAYIGOOIMHLM TP RXQNSUAHOMG LOWH & RQRIEDAGYODIFHEKHNG L RM
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7KH IRTRZ LQ) \BEGY SUAHIMAH [P STRAR  GHIYDAYH LOXWKP HQV DG WHU GFDIRQ Z MWLQ \WH &RORICDAG 6\BAP HOAVR |, GFRP H IRU\KH \ HOY HOGG
" HHP B DG

/ RADARQ DOG DP RXQAHRIQ] HELOLOFRP HROFDWK IBZ. KHEILQ) LHIDARDWKISV

<HUHGHG' HHP EHJ <HUHXHG' HHP EHU

2 \WHJ 2 \WHJ

) XHIDQGRO RSH.DAQ) ) XHIDQGRO RSH.DAQ

QP LEAORY H SHQH/ H SHQH/
7RED

* 0Q GWRQFDK I BZ KHEILQ) UHDWRQKISY
&FP P RAW FROMFW

$PRQWR JOQ GWUFDMLHGIRP $2 &, [QRIGRP H 2 2
2\WHU

$ P RQR RWUFDMIEGIWRP $2 &, LORLFRPH 2 2

" HIYDAYHYGHLIQDME DOG TXDAUHG IO FDK [ BZ. KHEILQ) LHIMROKISY
* DO / RVIHFRIQ] H31Q$ 2 &, ROGHLYDAYH/ QHAR \B

<HUHXEHG
" HHP EHU
LQP LR/
) XHOGHLYDAYHFRQARV
2'\WHJ 2
7RED
' HIYDAYHY CRAGHL) CDMS DVKHEIH
* 00 / RWUHRIQ] HELQLOARP HRQ
GHLYDAYHY
<HUHXGHG
' HHHP EHJ
/ R J QWHRIQ]HG H
0P RFDARQ DF%GLL A HEIQLORRP
) XHOGHLYDYHFRQUERV 2\KHJ JDQY GWH GHWV
7KH&RP SIQ DORUWHRGGH SHQH BHH IWDAMRADMS Z W SUHP IXP VSOG UHHYHG | RUIXHOGHLYDRYH FRQAERV\KRDAYHMBG H SLUHG GAUIQ) DG

* DQVDQG RUGWHY DARADAG Z LW | XHOGHIYDIYH/ DA\ | RUKHEIHIFFRXQIQ DUH XGNP DAY BFREGHGWR) XHDQGROH SHOH * DQVDIGRIBRWAY
DARFALDMG Z W | XHOGHUYDIYHY/ WDAGR GRAXOT . | RUKHEIH DFFRXQIG) DUH UHFRG-G\R 2 WHU JOQV GWHY GHNVT KH I RTBZ Q) \BEG! SUAHON \WH LP STFAR
WP XP VSOG UFHYHS | RUIXHOGHLYDAYHFRQUEAW DQG\WHUGFDIRQ Z WWLQ\KHE RORICDME 6\BMP HOWR |, GFRP HOXUQ) \KH SHIRG \WH FRQAIF VNSV
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3UP IXP H SHOWH EHHIWUFRIQ] HG LOLGFRP HRQ
GLYDRYHY

sarcae o SRR R
1op _ QA HEIQLOARP HRQ
) XHOGHIYDAYHFROURN GALI QDAG DVKHEIHY ) XHODEGRO
) XHOGHIYDAYHFRQUFNV GRAGALI QMG D/KHII Y 2 2 WHU J0QV B GV

7KHIDUYDOH/R WHGHLYDRYHLOWMKP HOV G-8HAQ) RQWHWSHR LOXRKP HQVZ HHGAMP LCHGE \WWHXVHR SURHQAYDOH P HKRGY RURSWRQ YDOHP RGHY
Z WK DAXP SWRQ/ CERAMARP P RAW SURHY EDHS RQWRH FEVHYHG LOXQEH®LQ) P DINHVRUSIRYIGG R WILG SO/ |, (FOGHE LQWH &RP SDQ IV PXP XDAYH

XQUADD H W 1R IXHOKHIIHVDYVR ' HHP BHU BREGIQ$2&, ZHHISSIK IPDMD P LAIRQLQ XQUDT H3 QAWK GHAR \Bf H/ Z KIFK DA
H SHAMG\R EHUD0 H3LOHQQIVGUQ) WHE HYHP ROMAMEVHIXHAR' HAHP BHU
, QMHNG DM6Z DSV

7KH&RP SDQ LV DAIP H/ SOV \R FHYSIQ LMD \Z 05 DI P HOVWDADUH CFFRXQIMG | RUDY DK | B2 KHEIHY BXVWKDG GRHIQSOFHDVR ' HAHP BHU

" XUQ) R TXOWA WHERP SO \MP LDMG P LARQ QRARIDOYDDHR |RZ DLG B LOMBWADM\Z 05 DI UHP HON DVRALDAG Z [\ \KH
&RP SO0 VI RIHDIAG MKXOFHR GHEW7 KHH\Z 08 DI UHHP HQIV KDG BHHQ FIDML LHG DV DK | B2 KHEIHY DQG Dl DUP DUNHAAYDOH FKDQIHY Z HH UWFR GG R
$2&, SURJWR \KHUMP LQDNRD 7KHHIHAAR \KLY \MP LODNRQ LV WDAKH YOOH R \WH \Z 05V RWLD® WRGG1Q$2&, DJIOQR PLORY Z @
P RMY HG\R, QAW SHOHRYHAHAU HR Q7. G-EWQWIKP HQIV Z KUK FRXG EHLWKHG\WWURKIK

7KH&RP SDQ DORAGCRMDYHDQ LQMMMNDM\Z 05 DI UHP HOVGHLI QDMG DI LUYDOHKHGIH/ DVGH LGHE GAUQ) \WWHSHIRG/SUAHMG

&UHAVS MW\ DQG&RMM DO

&UHAW] SRUKUHUHDMG R | XHOGHIYDAYHLQAWKP HONVLY BBUAHOAGE. WHI DUYDOHR FROUFW\KDADHDQ DAHAR WHERP SO DARHU-ERW GDM $ WKFK
WP HY \KHHRAMBREQ) LOXWKP HOVH SRHWH&RP SDQ \R FUGWERW LQWH HYHAR QROSHIRP DIFHE! \WH FRXQIMSDMAY/\R \WH DI UHP HQWV + RZ HYHU \WH
&RP S KDVQRMW SHIHAHGDQ QU LFDQARHEWRWD/DUAKOR FRXQMSDMV GROSHIRUP DORHIQ\WHSDIV7R P DI HRMEAWIN WHERP SDQ. \HBRWDQG
SHIRAFDD BYLHZ V FRXQMSDMAY EDHE RQ FAHEWDMYV QP LW IWH SRKUHZ 1W UASHRANR HIFK FRXQMEDWY DQG P R \WHP DINHASRIMRQR \KH I XHC
KHIILQ) SURIUP DG LW UHIMYH P DUHASRIMRQ Z W HIFK FRQMSOW $VR ' HHP B \WH &RP SDQ KOG DIWHP HQV Z W DR LW CRMYH
FRQAMSOMAY FRQEIQQ) HI® WP LDIRQ UKW DG RUBLAMAMDCFRODM DOSURYIMRQY Z KHIE VHRXUM L UHTXUHG L. P OUNHAIMN H SRKUHH AHHBY/D\SHALLHG
\KUAKRT [P RXQAEDVHS RQWH FRXQM.EDWVV FUAWIDAY) 7 KH&RP SIQ DOR KOG DI UHHP HOWVZ 1\ FRXQASOAY 1O Z KLIFK FDWK G-SRIW DG GWHYR FUHaY
P D EHUNXUAG\R EH SRS D/ FRIDM.ICY. KHHYHAWHCHAVOUYDOHR  GHUYDYH/ DXARADMS Z LW \WRVH FRXQMSOMAVH FHHB/\SHALLE WUHKRD |, QFHINQ
FDH/ WHERP SDQ KDVAKHCELOW \R\XEMMMMCP R \WHHGL HHOVRP VR FRIDMICDAWGAVAHIRD

7KH IRBZ 1Y \BE® SIRMGY \WH | DU YOOHY R IXHFHOGHIYDRYHY £P RXQNV SRWMG DV FRIMIDO DG DESTHER FRMMBOSRMYY \WUAKRDG [P RXQV D/ R
' HRPBEU DAZ KIRK \XFK SRAINI V DHWI JHIHG
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&RXQWHUSDUW\ &3

LQ PLOOLRQV $ % & ' ( ) * + , 7TRWDO
)DLU YDOXH RI IXHO GHULYDWLYHV

&DVK FROODWHUDO KHOG IURP &3 2 2 2 2 2 2 8 2

2SWLRQ WR VXEVWLWXWHS/& IRU BDVK D D D 1% D 13 D

,/ FUHGLW UDWLQJ LV LQYHVWPHQW
JUDGH IDLU YDOXH RI IXHO
GHULYDWLYH OHYHO DW ZKLFK

&DVK LV SURYLGHG WR!&3 ! ! ! ! ! ! ! E G
&DVK LV UHFHLYHG IURP &3 ! E ! E ! E ! E ! E ! E ! E E G

.l FUHGLW UDWLQJ LV QRQ LQYHVW
JUDGH IDLU YDOXH RI IXHO GHULY
OHYHO DW ZKLFK

&DVK LV UHFHLYHG IURP E&3 F F F F F F F F
D 7KH&RP SO KDV\KHRSWRQWR \VVEWMOIWYR AHAWRU  SHIFHQAR FDK FRADMIBOUHDAUHP HONV

E 7KUAKRDYP D YD EDHERQRKOYH/IQFMHIWDNYIVZ MMOQLOMI HAIUDEH
F &DK FRIDMDOVSIRIGGDN  SHAHOAR | DUYDDHR | XHOGHUYDRYHFRQAFW

G &DK FRUDMDOY RAHTXUHG EDHG RQWH PXUHWA WD
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)$,59%$/8( 0($685(0 (176

$ FFRXQIMY NQEG/ SHIMQQ) \R 1 DUYDOH P HOUXUHP HOV BAMEQK D\KUHH WU QUYDOHKIHIDK - Z KIRK SURIMY H/\RHLCEXW XVHGLQ P HDXUQ) 1DUYDOH
7KRHWAYIGFOCH / HYHD - GH LCHS DV REVHYE® LOBXW KK DV TXRWNG SURHVIQCRRYHP DNV / HYHD - GH LCHS DV LCBXW RIKHUWE TXRMS SURHY LQ CRRYH
P DONAVWWDADHHWHIGUHA® RULQAUHA® REVHYCE®! DG/ HYHD - GH LQHG DV XQREVHIYCEB LCBXWLQ Z KLFK QW RUQR P DINHNEDIDH LMV \KHIH RIHUATXUQ)
DQHAMY W GYHERS IWRZ QDRXP SIWRQ/

$VR ' HHPEU WHERP SOQ KHTB FHMIQ AP VAKDADUH UTXIUHG R EH P HDAXUHG DVOLUYDOHRQ D UHFXULQY EDY 7 KHAHLGFOGHE FDK HTXLYDBQN
\KRWWALP LQYHXR HQV SUP DUO WD BLQY | XHOGHLYDAYHFRQAERV DG DYDUDE®! | RUMDBIVHRXUAMEY 7 KHP DVUW R \WH&RP SO VDK HIXLYDBQNDQG
\KRYWMP LOYHKR HOV FROUIMAR  LQWUKP HOV FDWILLHG DY/ HHD  + RZ HYHU WH&RP SIQ. KDY FHWIFDM/R G-SRIMIQG WP H GHSRUW \KDADUH FIDMI LHG DV
/ HHD  GH R \KH | CRAKDAKH | DU YDOH | ROV LOXKP HQW LY GHMIP LGHG XM LQ) REVALYDE® LGBV LQ GRQ CRYH P DN ( TXWV \HRXUMAY SUP DU
FROIMAR LOMHT HOVZ W UDEO GHMP LDEGIP DUNHAYDOHY DARADAG Z W \WHE&RP SDQ VH FHWEHH VS0

7KH&RP SDQ W GHYDRYH LQXWKP HWFRQIMAR  RYHIWH FRXQAUFRQAIAW Z KIFK DUH QRARDGHE RQ D SXEQE H FKDQIH ) XHOGHIYDIYH LOXWKP HOV FXUHQ®
FROMMAKRBD R RSURQ FRQMRN Z KHIHDY LQMBWAIDM GHIYDRYH/ FROIMARBD R \Z 05 DIWHP HQV 6HHLRM  |RUIXUKHILQ RIP DNRQ RQWH &RP SR
GHUYDLYHLQXWKP HOVDQGKHZILQ) TR/ 7 KH&RP SDQ V7 BDKY * HSOWY HOAZ KLIFK HERWAR\WHEKIH ) LDGADCR |1 LIFHJ GHALP LGHAKHYDOHR ROIRQ
FROAEAV X\M] [Q) DO RSWRQ SUAQ) P RG-DEDHS RQ LGSXW \KDADUH H\MHUWBDA® DYDMDE® LQ SXEQF P DNV FDQ EH GHIYHG 1 URP LQ RIP DIRQ DYDLDE®I L1Q
SXETF® TXRME P DNV RUDH SIRMGHG B\ | LGDGADOLOUMMNRQY WDMADCH \WHH FRQMAV 7 KH ROWRQ SUAQ) P RA-OXVHG B\ WH &RP S LV D LB
WBQEE P RG-DI RUYDOLQ) ROWRQY DG LY DMP LOUP RA-OXVHG B\ \WHEURNHUG-DBURRP P XQW LH \WWH&RP SDQ IV FRXQAMSOMEY 7 KH LGBXW\R KLY RIIRQ
SUAQ) P RGHODUHWH RSWRQ WUNH SUFH XQEH®LQ) SUFH UM 1 UHHUDAMR LQAMIP HVR H SIUDIRY DOG YRIMWIMW %4-FDXVH FHMEQ LOBXW XVHG VR GAMIP LCH
\WHIQUYDOHR  RSWRQ FROMAW DH XQREVHYCE®! SUCASDD LP STHS YRIWW  \KH&RP SDQ KDY FDMIRU H3 \WHH RONRQ FROMRN DY/ HYHD 9 RIMMIW
LQRP DARQLY RAIGHS | URP H \MEDOVRXUAHY EXALY DDO] HG B\ \WH&RP S | RUUDRIEGHN DQG FRP SDUHG \R P LOULQ RUP DIRQ UHFHYHG 1 URP RKHU
H WCDORXUFHY 7 KHIDUYDOHR RSWRQ FRQMFWV FRUGHY ERK \WHLQNIQIE YDOHDQG DR UHP DIQQ) WP H YDOH DWRADAMS Z [\ \KRVH GHIYDYH/ \KDAKDYH
QRN HAVHMBG 7KH&RP SDQ DOR FRUGHY FRXQASOIMY FUGWWINN DG W RZ Q FUHAWIM 1Q LW GHMP LQDMRQ R DIDHKP DAG | DUYDOH/ 7R YDICDM \KH
WDRIEGHN R \WH &RP S0 TV RAMRQ SUAQ) P RAHD RY D P RQKD EDIY WH &RP SIQ FRP SDU LW RSIRY YDODIRY, R \KLG SDW YDODIRY |1 D)
\LJQU LFDQAGL HHIAHYZ HHWR EHCRMG WH Z RX@ EH UAHDURKHG LQ REHR GHMP LAHWHUBDRY + RZ HYHJ KIKRUFDD QR LI QU LFDQAG T HIHAHY KDYHEHHD
QRM5 7KHE&RP D) KDV FROUIMM® CESTHS \WHH YDODIRQ \WKQTXH 1Q DISHIRGY SUAHIMS DQG EHIHYHY IMKDY REIICHS \WH P RICFFXUDM LQ RP DIRQ
DYDLOEGH RAKHWSHVR GHIYDRYHFRQMFW VKR

,FOGGQ( TXW VHRXUMH/ DHWWH&RP SR VLQYHWY HQVSUP DU® DXRADMS Z 1\ LW GH HUHG FRP SHODIRQ ST/ Z KIFK FRQUMAR P XWMO0! XQOB/ \WDATLH
SXEQF® \WDEHG DQG | RUZ KIFK P UNHABUFH/ DUH UDEO0  DDMME®G! 7 KHAH SOQV DUHQRQ X0 LHG GH HIHG FRP SHODINRQ STV AL GHE W KRT FRQUBAURY/1Q
H FHWR QP IWHXIEQKHGE \WH, QM5 YHXH&RGHR DV/CP HIGHS 7 KHAWMEXIRQWP LQ) DQGSD P HIP RXQWVXQEHMHH SDQVOHP DHEDHG
RQWKH SOMASDQV GMMEX\RQ HBRNRQ DG STIQ EDDFH $ WHA UHIMG R WH I XQEHG SRMRQ/R \WHGH HUHG FRP SHOUDINRQ SOQV DUH KH LQ D UTEEL WKWWDQG
\WHERP SO WP QY AEBI R \WHH SDUMFLSDQMV | RAWH XQ XQEHG SRIRQR WH SOV 7 KH&RP SDQ - WHFRB/ FKDQIHYIQ\WHI DUYDDHR - SOIQ REQI DARYYDQG
SOQDAHV Z KIFK GHAR ] HR Z WQ \WH 6 DDUHY Z IHY DG EHHIW @CH 0G5 2 WH JOQV BWHY GHACH UASHRAMWHD R \WH &RQRTEDAG 6\BIRP HOAR
GRPH
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7KH IRTZ 1Q \BE®Y SURHIMKH &RP SDQ v DAAN DG ACHOWW/ \WWDAMIH P HDXUHG DM DU YBOH RQ D AU EDIV DV R ' HAHPBEU DG
" HHPBEU

) CLUYDOHP HOVKUHP HQWDWLHBRUAQ) GDMXMQ)
4 XRM5 SUFHVIQ DRRYH 6LIQU LFDQARWH 6LIQULFDOW
P DNHVIRUIG-OAFDCDAAY — REUYCEBILGEXW XQREVHLYDEGBHIQSXW

" HAUSWRY " HHP EHU | RHD | HHD / HHD
$WHV . 10P IRV
&DK HTXYDBOV

&DK HTXYDBQV D 2 2

7P HGERIW 2 2
BKRYWMP [QMHIR HONV

7UDXKY BQY 2 2

&HWIFDM/R G-ERIW 2 2
) XHOGHIYDAYHY

2 SIRQFRQMFW E 2 2
( X XU/ 2 2
7RECDANV

D &DK HNXLYDBQNVOUHSUP DU® FRP SRHGR PRH . P ONHAQYHWY HOVDQGWHDKY By
E , QWHERORIEDMEYDIFHE KHAP RXQNDUHSUAHOMS DVDQDAHAG HHL RM

) QUYDOHP HM(U—P HOWDAUHSRIAQ) CDMXMQ)
4 XRMG SUFH/LQ DR 6LIQU LFDQARM-U 6LIQULFDOW
P DNHVIRUIG-OADCDAAN — REVHYCEBILGBXW XQREVHYDEGBHIQSXW

' HAUSWRY ' HRHP EHU / HHD / HHD / HHD
$WHV . 10P IR
&DK HTXLYDBOWV

&DK HTXYDBOQN D 2

&RP P HIADCEDSHU 2

&HWIFDM/R G-BRW 2

71P HG-BRIW 2
BKRYWMP LQMHIY HNV

7UDXY BQY 2 2

&HWIFDM/R G-BRIW 2 2
) XHOGHUIYDYHY

2 SNRQFRQMIFW E 2 2
( AW VXU 2 2
7RECDIV

D &DK HIXYDBQNVOUHSUP DO FRP SRHGR PRH . P DUHNQYHAR HONVOQGWHDKY Bay
E , QWH& RORIEDAGYOIGFHE KHANP RXQNDUHSUHIAG DY DQDAHABHHL RM

N ONONN

TKH&RP S AGQRAKDYHDQ P DRUIDODWHN RUACHONA P HDWXUHS DAV YDOH RQ D QRHAEXULIQ) EDIVDYR * HRP BU RU 7TKHIR®Z IQY
\REGV SIHHARH&RP SDQ IVERRYW | RUMP VP HDAXUHE DAVDIUYDOHRQDUHRXUWIQ) EDVY XMQ) MI QU LFDQMXQREVHYCEBILCBXW / HYHD  TRU DG
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) DUYDOXHP HOKUHP HIVXMQ) MIQULFDQAKGREVHYDEBILQBXW / HYHD
. 1OP @R/ ) XHOGHLYDAYH/
YODHD/R ' HHPEHU
7REQIDQ QWY | RWHSHIRG
,FOGGIOHOQV D
, FOGBLQRKHIFRP SUHKHMLYHLGRP H
3XUFKDH/ E
6HABP HOV
YODHD/R ' HHPEHU
7KHDP RXQAR \RBOBAH/ | RAHSHIRGLCFOGHGIORKHUFRP SLH-KI—QLYHLQFR:’ HDRYEXVEEG R \WHFKDQIH
LOXQUHT) H5J DQVRUGWAY UHDMY) R DAAVMMOKHBDVR

D , FOGHGL02 \WHU JOQY GRWHY GHAZ MMQWWHE RQORICDMG6\BM HOWR , FRP H
E 7KHSXUKDHR 1 XHOGHIYDIYHY IV BFREGHG RQ D JURW EDMY EDHS R WH WKRXUH R \KH GHUYDAYH LOKRKP HQADQG Z KHXHUD FRQUEFAZ LW P XGB! GHIYDIYHY Z DY

SXUKDHS D/ DMQIBILQMKP HONRUM-EDLDMLOXUKP HOV

) DLUYDOHP HDWUHP HQVXMQ) MIQULFDQAKGREVHUYCEGILQEXW / HYHD
. 1OPIARY ) XHOGHLYDAYH/
YODIHDVR ' HHP BHU
7REQIDQ/ GWH/ |RAMHSHIRG
, FOGGIQHIQQV D
, FOG-GLQRNHIFRP SUKHQULYHLGRRP H
3XAKDH/ E
6HMBP HQV
YODHOVR ' HAHP B
7 KHLP RQAR \RIEDBRWAY | RAKH SHIRGLGFOGHE LQRKHIARP SUKHQULYHLGARP H DMIEX\REGI\R\KHRDQIHLQ
XQUHID H3JOQVRUGKA/UHDIY \R DIMAWVMOKHGD/R ' HRHP B

D, FOGHEL02 \WHJ JOQY GWHY QHAZ MQWHERQRIEDAG6\BM HIWR |, FRP H
E 7KHSXUKDHR | XHOGHIYDIYH/ LV UFR.GHG RQ D JURW EDUY EDVHG RQ WH WKAMH R \H GHIYDIYH LOKNKP HOADGG Z KHAMHUD FROAMIFWZ [\ P XG0 GHUYDYHY Z DY
SXUADHG D/ DMQI BILOMKP HINRUM-SDDMLONKP HON

7 KHWL QU LFDQAKGREVHLYDEB! LGBXVKVHG LQWKH | LUYDOH P HDAKUHP HOANR \WH &RP SDQ 1V GHUYDAYH RONRQ FRQMFW LY P STHG YRIAMIW + RTQ) RKHILCEXW
FROMIQADQLGFHDH GRBDH LQLP STHE YR Z RXG KDYHURKAMG LODKLIKHJ G HJ | IUYDOHP HDXUHP HOMASHRAIYHD | ROWH&RP SDQ VGHIYDYH

RONRQFRQMFW

7 KHI RTRZ |Q) \BEGI SURHVDUDQIHDQG Z HIKWMG DHIIHR  WHXQREVALYDEBHLOEXW XM H3LQ\KHI IUYDOHP HDXUHP HQVR \KHE&RP SDQ VI XHOGHIYDIYHY
FOWILHEDY/ WHD DVR ' HRHP BHU

4 XDQADAYHIQ RIP DARQ DERXW HYHD | DLUYDOHP HOWUHP HONV

© HIKWGS$ YHDIH
9 DODARQ WHKQTXH 8 CREVHYCEBILOBXW 3HIRG B\ \HU 5 DQIH D
) XHOGHIYDYHY 2 SIRQPRAD ,P SOHG YRIDMV

D , P SCHG YRDIWDW Z HIKWG B WHCQRIRDCEP RAQVEDUHYR XQEHDOLQ) FRP P RAW \WWDAZ LAOVHVBILQUASHRRYHSHIRG

7 KH FOUY LQ) TP RXQIV DG HMP DMG | IUYDOH/ R WH &RP SDQ IV WKRWWMP DQG (RY WP G-EWLGFOQQ) FXUHAP DMUIMKY  Dv'Z HIDDY \KH CESTAE® | DU
YDOHKIHDA \WUDVR ' HHP EHJ DUH SUAHMG LOWHVEEBIEHBZ 7 KHIDWUYDOH/R \WH&RP SDQ IV SXETFO KHB R \MP GEWIHGMP IG5
EDHGROLCBXWWDADHWDE® DYDOEBIQSXECF P DNHVRUFDQEHGHIYHGI URP 1QRP DIRQDYDMEBILQSXETF® TXRMSP DNV
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WHHRH \WH &RP S KDY FDMIRU] HG \WWHH DDUHP HQWV D/ / HYHD  $ @SUYDMY KHG G-BADIUHP HQV DH FDMRI HG D/ / HYHD 7KH &RP S KDV
GAMP LCHS \WH B DMG I DUYDDHR WY GEWR BEH/ HHD DV FHIBIQ LOBXW XVHG R GAMP LCHWWH IDUYDOH R \WHH D UHHP HOWV DUH XGREVHYCE®! 7 KH
&RP SO X\ HYIQAFDRHSUAQ) [URP FRXQM.EDMH DG DAVFRXQMSFDK I BZ. P HNRGWR B DMWHI DUYDOHR WH/ HYHD WPV

0 DMUW ( WP DMG1 DU ) DLUYDOH®GYHD
. 1OP @Ry DM &DUJ LQJ YDOH YDOH KLH.DUAK\
SROMHWEDIL RM/ / D
1 RMW / HHD
" HEHOMUVY / HHD
1 RMW/ / HHD
1 RAV | HHD
1 RAV | HHD
3D URIBXSSRYBURIUP / ROQ D | HHD
3D IRTIBXSSRYBURIUP / ROQ D | HHD
3D IRTBXSSRYBURIUP / ROD D / HHD

D 7 KHIQMIANDMZ LORDQIHWR 6 HRXUWHG2 YHOQLIKVY LADHQ) 5 DIMSOXV\E R SHIFHQARQWH I LW DQQYHIOW R WHEDQY 7 KHI LK DQQYHYOW | RAKH I LIAAWIDCRHRARXWY/LQ
$SUO
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$8&&80 8/ $7(' 27+(5 &2035(+(16,9( ,1&20 ( /266

&RP SUKHLYHLGFRP HLGFOGHY KO HVLQWHI IUYDOHR . FHMEQ| LQDGRADOGHYDAYHLOIWKP HOMKDATXDN\ | RUKHEIHOFFRXQIY DQG CRXMOUDOI D/ GRRHY
DUIMQJ) |URP \WH&RP SDQ IV SRWHMIHP HEHH IWREQIDARQ $ URTDRZ DGR WHIP RXQVLFOGGIQ$2 &, GHAR \If H/ MKRZQEHBZ IRU. DG

$ FXP XOMERKHJ
" HIQHSEHHIW "HHUGW AR SUKHMYHIQRP H
QP LARY/ ) XHOGHLYDWYHY SOQIMP V 2 WHU LP SCFW AW

YODEHDN H-P B
&KDQYH/IQI OUYDDH
5 HROWL LFDNRQ\R O QI
YODEFHDN HH-P BHU 2
&KOQH/LQI DUYDOH 2
5 HRODMLLFDARQ\R HDQQIV
YODRHDY H-P B

7 KHIRTZ 1Q) \BEB! LAXDA/ WH VLI QU LFDQAZP RXQVUHFDWMI LHGRAWR HOFK FRP SRHOMAR $2 &, |RUWH\ HIUHG-G' HRHP BHU

<HUHQGG' HHPEHU

QP IARYY $PRXQNUFDMILGILRP  $1THAMG MHIWP 1QWHE& RQRICDMS
$2 &, FRP SRHW $28&, B\VEMP HOAR |, QFRP H
8 QUHDT HEWRQI XHOGHLYDAYHLOMKP HQW ) XHODQGRCH SHOH
/ B 70 H SHOH
1 HAR \I
8 QDI HG JOQ RQCHLCHEEHH IWEDN 2 \WHJ JDQV RWHY GV
/ B 70 H SHOH
1 HAR \f
2WHJ 2 \KHRSHDAY) H SRR/
/ B 70 H SHOH
1 HAR \I
7RECUHFDWMI LFDNRYY | RAKHSHIRG 1 HR \§f
(03/2<((5(7,5(0(173/$16
" HIHG&RQNEX\WRQ 3 @QV

7KH&RP SDQ KDV GH LGHE FRQUEXIRY SOV FRYHIQ) \KEWEQND DO P SR HV & RQUBMRY \R \WHH SOQV DUH SUP DO EDHG RQ ( P S HH HBRYH
GH HUDYDVZ HODAKHUHDI LEEBIFRP SHODIRQDQG&RP SIQ SHIRP OFH 7KH&RP SIQ VSRQRY/( P SR HHVDYIQIVSTQVXQ@HMAIRY N R \WH, QMEIC
5 HYHH&REHR DVEP HIGHS 7 KHERXAKZ HWE LLOCH/3LERWS HNHP HMBDYQ) 3MQKDYQRQ HPRANWHERP SDQ FRQUEXIRYY %HRHO D \WH
BRWZHMS LOGH/&R N 30Q WH N 300 LFOGG&RP SO PDRKQ) FROMEXNRYY DQG \WH 6RAKZ MG LLOGH/ &R 3UR WSKDUQ) 300 WH
3WRNGKDUQ) 300 ZDV D GHIGHS FRQMBXIRY STIQ XQGHUZ KIFK \WH &RP SDQ ARQUIEXAG D SHFHQIIH R W DOQMOGHASIR IW DQQOD DV GHIGHS
(P SR HHFRQUEX\WNR/ARWH3UR LWSKDUQ) 3MQZ HHCRGHP WG ( [1HAYHO D \KH3 UR DKL
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3@QVHNDRHNZ HHWIQTHMG DQGP HIFGIQRWH N 3@Q Z KIFK Z DV\KEVHIXHQ® UHIP HGWHGERAKZ HW$ LLIGHV&R 5 HIHP HUWBDAQIV3@Y WH

5 HMHP HOASDIQIV3@MY $VR WHWPHR \KH P HJHU SOMASOQV FOQ GRZ- HBRAKR LQYHIALQ \WH 6RAKZ HAS LLIQHY &RP SIQ. 6VRAN ) XQG | RUIXAMUH
LOMHXT HFOVRQUBARY,  LFOXQAQ) GHHUDY P DAKLQ) FRQUBXMRYY RUSUR IMKDUQ) FRQMEXIRYY Z MQ\SHAHG AP LW 7 KH5 HMHP HYWB DAQIV3MQOOR
KDV QRQ HPRMYHFRQUBXWRQY/| RUFHIBQHDI LEGIZ RN URKSVARDAKDYHQHI RADMG\KFK WP \VD/SOWR - IDVIHG FRIBAYHEDI DQQ) FROMPV

$ P RXQN DARADMS Z W \WH &RP SDQ V GH LGHG FRQUEX\NRQ ST H SHOHG 1Q 58] U GRMS D/ D FRP SRHAR 60DUHY Z DI/ 06
EHHIWZHH  PLORY PIIRQ DG  PIARY UASRMHD

' HIQ-GYHH VB DR
Q WH&RP S BHIDQRIHIQY D P DINAAEDHS FDK EDDIGRH GH LGHG EHH IMBDQ FRYHIQ) HIJLEG! 3LV 7KH &RP SIQ VIXQAQ) REQIDIRY | RUWH
TXOM HG ST IRHGHE B WH( P SBR HH5 HHP HQVGFRP HBHRXUW $ AR (5,6$ DQUGOQ DCESIFCEGI WIXDMIRYY 7KHSTQSIRIGY/SD. FUEW

HIXOOR  SHIFHAWR HIJIE®IZ DIHYI RUTXD LQ) SDMASDQN Z KIFK DUHLQYHXMG LQ D GHLI QDME SRNRIR Z W DFRQHYDIYHDIRDIRQR  SHIFHQAHTXW
DG SHRHQNIL HG LGFARP H DXV 3DMASDOM] K\ SRKHINFDODFFRXQAEDDGRHY UH GRAP DINAAEDHG LOQMMNFHEW FOBXDAMS P RQMD EDHG RQ WH CRMX
UMDY SRIMYHRUGHIDMYH R WH GV QDA SRNRIR 30MASIQV EHHIWARQMAR \WH\XP R \KHSD. FUHAW DQG \WH P DNAAEDHG MDY RUBRWHY
CFRUXHG RQ WH LOYHAMG FRQMEXIRYY $ Q DFRXHG CP RKQIVH AHHAQ |56 GHLQHS @P LW DUH SOIG LQ FDK \R HIJ LEG! SDMASDON $ VD GH LGHG BHH VBT
SDMASTIQN DUH I XOUIQMHS D GMUMEXNRQ HIXYDBAR QR GW\KDQWH P R \WHRIWLGDOSD FUHEW\R EH AMMEXMG LOWHIRP R DMQI®I @ HOQRAW L
XPOWHGS R SHFQNRQADQG\VKUYLYRU L P DUIHG

3 RWHNHP HQW/AHH VB QY

7KH&RP SDQ SURVIGHY SRR HAEHH W \R TXOM LHG UMY LQ WH IRP R P HAFDODQG GHRBDFRYHIIH ( P SR H P XWAP HHAP LGP XP - GYHY R
\HYLFH DQG DIH WHNXUHP HQIV DV VHWVRIK B \WH&RP SO RUDY\SHALLLHG LQ FRIBARH EDUNQQ) DIUHP HQWVZ W \SHALLF Z RIJURSV ( P SR H/P HMY
WHHUNXWHP HQV D/CHIGHS P D XVHIFRXHGXQUHGMEN WP HR SD | RUP HAFDODQGGHRBOSWP XP VI URP \WHDIHR UAMHP HAXQICDIH

7KH IRTBZ Q) \BE®! \KRZ \V \WH FKDQIH LQ \KH CFRXP XOAG P DNHMVEDHSE FDK EDDGRH SOQ DY SRAHINHP HOMEHH IWREQIDIRYY |RUWKH \ O HOGHG
" HHP B DG

0 DINHADVHG & DK YDOFH3 @Q 3RUHMHP HOWA-CHIW
" HAP EHU " HHP EHU
LOP LTRY
$ FRP XOMG%HH V2 EQIDIRQDAEILQAQ) R SHIRG 2
BHYLFHFRW
, QMBKFRIV 2
YHH IWSOG 2
$ AMDUOD JOQ ®W
3@R$ P HXP HV 2
$ FRP XOMYHH V2 EQ)DIRQDVIGR SHIRG

NN NN N NN

) QUYDDHR STQDXAVDAEDIQQ) R SHIRG 2
$ FMOI0G W ROSDQDAHN 2
(PSR HFRQUEXNRY/

YHHIWSDG 2

) QUYDOHR SDQDAAVDMGR SHIRG

[ ST R R )
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L XUQ) WHERP SO UFRGG P LARQLQ FRP ELGHE CRMOUDOI DIQY DY D GHRUHDHWR WH P DINHAEDHG FDK EDDIGRH DOG SRAANSP HOABHH IMBDQ/
ZONDQRIVMARS 2 &, 7KHH  CRWDUD0IOQVDUH UH GRMG CERYH DG UAKGMG | P FKDQIHYIQAHMEIQNH DAXP SINRQ/XVHGR GHMP LGH\WHERP S IV
\ HIUHQGREQIDARY 7 KHDXXP SNRQFKDQIHWWDAHXVGLOWHOUI HMERWROR \WHIRXOUD0)D.QYZ DY DQLGRHDHIQWHAVARXQADMXHE

9HH LW HILGHG XQEHWH P DUNHNEDVHS FDWK EDDQRH SOQDHH SHAMGR EHSOG T URP | XQEHG EHH IMBDIQ DAHV Z KIBHKH SRNHNIHP HOABHH LW DHI XQEG
1URP PXUHADXHN 7 KHI RIBZ LQJ \BEBIVKRZ V\KHHAP DG I XMUHEHH IVED P HWH SHRRMG\REHSOG

QP LARY 0 DINHWDWHS & DK YODFH3 @Q 3RIHALHP HOM/HH W 7REO

1HW \ WWHHIWU

7KHIRTZ LQJ \BE®! UHFRGAGY WH FRP ELGHG | XQGHE WMV R \KH P DUNHAEDVHG FDVK EDIDIGRH DQG SRIAMHP HOAEHH WSOV VR WH DFROKHS EHH IMSDIQ FRW
UFRIQ] H31Q2 WHIGRIPXUHNMDE QWY RQWHERP SDQ V& RQRICDAMYDDIFHEKHHAD/R ' HHP BHU DG

LOP LaRY

) XQG-G XY

8 WHRIQ] HSGHARXOUDOIDG

8 QUFRIQ] H3SURNHYLFHFRW

$ FRP XOWGRKHUFRP SUKHQLYHIGRP H
&RORIDMYDDIGFHE KHAMIEDNY

7 KHFRQRIDMS SHIRAF BHH WARWRUIWH\ HIWYHGEG' HHP B DG LFOGGWHIRTZ LY

0 DINHA/DVHE & DK YDDQFH
3@Q 3RAAHALHP HOWAHOH LW

LOP LaRY

GHYLEHFRWV

, QRUNRIV 2
$ P RMYDMROR GHNIDQ 2
1 FABHIRAF BHCH IWARWY

BHYLIFH FRIALY UFRIQ] H5 Z \WQ 6DDUHY Z DIH/ DQG EHHIWH SHQH DQG DIORKHUFRIV DH BFRIQ] HG 1Q 2 WHU JOQV GWHY QHALQ \WH & RORIEDAG
BVIMP HOAR , FRP H 8 QUFRIQ] H5 SURUVHLYLFH FRILY H SHOHG XMCQJ D\RELIKWICH CP RWY DARQR \KH FRURYHUWH DHIDIH | XMUHVHYIFHR (P SBR HY
H SHARG \R UFHYH BHCH W XQG-UWH SOQV $ AMDUD0I 00/ DUH CP RUY HG X\ L) WH P LQP XP TP RMY DNRQ P HNRG 7 KH | RTBZ L) CRXDUDODAXP SIRQY/
Z HHXVHG\R CRFRXQIVRUHE&RP SDQ) VP DUNHAEDVHS FDWK EDDIGRH DQG SRAHNSP HABDQVDYV HAHP BHU DG
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0 DUNHA/DVHG & DK ADDCHH
30Q

3RWHAHP HOWA-CHIW

: HIKWG DHDIHGVRXQADM

$ WP H5KHDINFLUHFRWMHIG DM D QD

. HIKAGDHDIHH S-FPAAMGEQ WP (IDMR B0 QD QD QD
D 7 KHDWKXP HGKHIGKFOUHFRWWHIG UDMIYVH SHRMGVREH IRV \MRGFIHIWGOD \R B DOGUHP DLQGYHOKHII WU

7KH\HBRAMRQR DAVFRXQADMLY/P DGHOQMED DG LVVHBRMGE, WHERP SDQ EDHGXSRQFRP STUMRQR \WHH SHARG I XUUHFDK | BZ VDWRADMG Z WK WH

&RP S0 VI XUMUHSD, P HQVXQEHUIWFRQRIEDMS EHCH IWREQI DNRQ/R D\ LHIB PXUYHFIDAGXMQ) KLIK TXOINV ERQB/ADAFRRHD P DR \WWRHH SHARG | XMUA
DK IGZV

7 KLV UDM I RUSRWHNHP HONEHH IV ICRBHDHE GUQY GHWR P DINANVRQEMRYY 7 KHDWXP HG KHDESKFDUHWHG UDM LY DOR UHYLHZ HS DABDWIQOXDD DGV
GAMP LCHS BEDHG XSRQ BERK KIMRUFDOH SHIHFH Z W \KWH &RP SDQ V BEHHIW SDG DG H SHAMRYY R KRZ WRHWHGYPD RUP D GRARKDBQIH LQ I XM
\ HW/

7KHH SPMGEQ) WP WDMR UMO RO STQ DAV LY EDHE R KMRUFDOP DUNHADGG YRIMAIW GO DQG H SHAMS P DNHNFRQAWRY/ UH GRNY D\BLJHADRH/
DIFDNRQR  SHA-QMHDAWA/ DG SHIFHQMIU HG LGFRPH 7KH &RP SO0 UYLHZ V WH DM R UMD RQ SDQ DWVHV DXXP SWRQ DOAD 7 KH DYRAC
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Exhibit 4.6

DESCRIPTION OF COMMON STOCK
General

Southwest Airlines Co. (the “Company,” “we,” or “our”) is incorporated in the State of
Texas. The rights of our sharcholders are generally covered by Texas law and our certificate of
formation and bylaws (each as amended and restated and in effect on the date hereof). The terms
of our common stock are therefore subject to Texas law, including the Texas Business
Organizations Code (the “TBOC™), and the common and constitutional law of Texas.

This exhibit describes the general terms of our common stock. This is a summary and does
not purport to be complete. Our certificate of formation and bylaws as they exist on the date of this
Annual Report on Form 10-K are incorporated by reference or filed as an exhibit to the Annual
Report on Form 10-K of which this exhibit is a part, and amendments or restatements of each will
be filed with the Securities and Exchange Commission (the “SEC”) in future periodic or current
reports in accordance with the rules of the SEC. You are encouraged to read these documents.

For more detailed information about the rights of our common stock, you should refer to
our certificate of formation and bylaws and the applicable provisions of Texas law, including the
TBOC, for additional information.

Authorized Capital Stock

We are authorized to issue 2,000,000,000 shares of common stock, $1.00 par value. We
are not authorized to issue shares of preferred stock.

Voting Rights

Holders of our common stock are entitled to one vote per share in the election of directors
and on all other matters submitted to a vote at a meeting of shareholders. No shareholder has the
right of cumulative voting.

With respect to any matter other than the election of directors or a matter for which the
affirmative vote of the holders of a specified portion of the shares entitled to vote is required by
Texas law or our certificate of formation, the act of the sharecholders 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.

Liquidation Rights

In the event of our liquidation, the holders of our common stock will be entitled to share
ratably in any assets remaining after payment of all debts and other liabilities.

Certain Business Combination Restrictions

Section 21.606 of the TBOC restricts certain business combinations between us and an
affiliated sharcholder (beneficial ownership of 20% or more of the voting power of our stock
entitled to vote for directors) for three years after the shareholder becomes an affiliated
shareholder. The restrictions do not apply if the board of directors approved the transaction that
caused the sharcholder to become an affiliated shareholder 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 so.

Certain Provisions of Qur 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 sharcholders but not included in the Company’s
proxy statements, and shareholder proxy solicitations for sharcholder director nominees.
Generally, the advance notice provisions require that shareholder 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 sharcholder meeting. The notice must set forth
specific information regarding that shareholder and that business or director nominee, as described
in our bylaws. This 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 shareholders (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) satisfy the requirements specified in our bylaws.







Special Meetings of Shareholders

Our bylaws provide that special meetings of sharecholders 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. Our 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:

. cumulative voting in the election of our board of directors, which would otherwise allow
less than a majority of sharcholders 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 sharcholders;

. our board of directors may amend or repeal our bylaws, or adopt new bylaws, unless (a)
such power is reserved exclusively to our sharcholders in whole or part by our certificate
of formation or the laws of Texas or (b) our shareholders in amending, repealing, or
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