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$ QOAOCE HERW [1BGZ WWKH6( & RQO DK

7 KH FRQEHQMHG FRORIEDMS | LDQRDOWEIAP HOW LGFOGH WH DFFRXQIVR %94 &DSMIVZ KR RZ GHG\KEMGDUHY RMHUHQMWYIQZ KIFK 994 &DSABDRUIWZ KRD RZ QHG
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PSR WH&29," 3D LF DQG&XUHIN FRORP LF, WKHY
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/ ERUVRGHR WHSUP Y FRP SRHQVR RXUH SHOHY $ QP BHUR I CRRYP D DG/HYHD O} HAKH @ERUI RUPH DYDMEGIVR XV RULGRUDH RAUGERUFRIV LGFOQQ) KLIK
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$VR -XH WHSHAHOBIHR \RIOFRP P RQHTXW WHBUAHOMG B \WHEMWS DGE&MW%ERPPROGWWNZDY DG WASHRAYHD %94 &DBMIV&DN %
&RP P RQB\RAN LV FROMHUWEBILQR IWEDW$ &RP P ROGVRAN RQD\KDLHI RAKIUHEDLYDAIQ WP HDAKHRSIROR WHKRGHU

%4 &DEMNO , FHH3@Q 3 309

2 Q- \WHARP SHODNRQFRP P IWHHR %64 &DAMISVEROGR GUHARLY JWDQMG Y DB/R URMNRKMG\WKDWWVR %84 &DEMUIV&DWS &RP P RQG\RAN
\R LW H HRXH DG QRO H HRAYH R LFHY DG VARG VKDV R %84 &@W % &RP P RQ6\RAN W DQH HRAXAMHRIIFHUR WH &RP SO XQAHUWH 3@0 7KH
DIJWHIDM JUDQACDM IDUYDOH R \WH - DDy x Do/ ZDv PLARY DZHJIKWG DYHIH SHUMKDH IDUYDOH R DG WH KDWY YHIMDEED 1Q DOXCC

LOXBED HOVR CSSUR LP DAD KDL RYHUWUHH SHIRGY BHILGRQ) RQ2 RREHU $VR -XH \WH XQHOUGHS FRP SHODIRQ H SHOH DARADAG Z LW \WH
DG/ZD/  PILARY

&RP SHODIRO FRAN RUUAKIRMG WRAN [Z DB/ LY EDHE ROWH I IUYDOHR WH LY DUG RQWH P FDXUHP HOAGDM Z KIEK LV JHIHID® WH IWIQAM 7KHIDUYDOHR UAIRAG
WHRN [ DUB/ LV JHHIDED EDHE ROWKH P DUNHABUFHR WH&RP SO0 IV FRP P RO WRAN RO WH JUDQAGDM ) RULY DB/ \WDADUH \KEMPARQD R VHIYLFH FROGURYY \WHERP S
WFRIQ] H/FRP SHODIRQ FRAVRQ DALLI KWIGHEDUY RHAMHUDAMMVHAYIFHSHIRGR \WHLYZ DB/ DIG\WHLP SCAWR | RUHWUA/ DHUFRIQ] HZ KHQWH RFPXU

6KDUH5 HSXUAKDVH3 URILEP

,Q-DAY WHYROGR ' LWHRRLY DSSIRHE DQHEZ. WKDH BEXUIADHSURIUP Z KIFK DAKRU] H/RHUSXUKDHR XS \R PIAROR \KIWWR WHERP SIQ V&DV$
&RP P ROG\RAN DG &MN% &RP P RGN 7 KHUEXURKDHSURIUP DAKRU] H/\WHERP ST LOP DIIHP HOAV GVFUANRD \R UHSXURKDVH KDY URP \NP HAR WP H \KEMPAR
P DNHARIEWRYY/ DOGRKHUI CRRY

7KHWP L) SUFH DG QP BHUR VKDWY Z KIFK P D EH UHBXURKDHG XQEHWH SURIUP LQ\WH | XUHUH Z LCOEH EDVHG RQ P DUNHAFRQAWRY/ DSSTECEG VXU @Y V DG RKHU
| CRRY FROIGHIGE! P DI HP HWBKDUH U-BXURDHY XQGHMHSIRIUIP P D BHP OGHIURP. WP HVR P HWKURXI K VRIFARG RUXQURTAMG WEQLRIRY LOWH RSHD P DNHARULQ
SUYDMY QHIRIDAG\WEQLRNRYY 7 KHVKDUH UBXURDHSURIUP GRHY QRAREQIDM\WH&RP S0 \R BEXUKDHDQ \SHALLF [P RXQAR \KDWW/DQGP D BH\KGHIGS P RALLHG

RUWMP LCDMG DADQ \WP H Z MMRAMSURUGRIFH ' XUQ) WHM[ P RQKY HIGHG -XCH WH &RP SIQ UWHBXURKDHS \KDW/R WMV S$ &RP P RQ 6\ IRJ
SSK IPDMY P LEIRQ DADQDHIIHFRWR SHMWKOUH LFXQAQ) THY
" XUQ) WHM] P RQKVHIGHG-XCH WHERP S UEXURKDHG KDW/R IWEDV$ &RPPROGWANIRUISSK IPDMY P LARQXQEHWHERP SOQ VWHD

H LAY RN UBXUKDHSIRIUP  DADQDYHDIHFRWR SHAKDH IGFOQQ) [HV



5 HYHXH5 HRIQUWRQ
7KHVEEGIEHBZ \HVI RN \WH&RP SO IV UYHOHGMJBIDAGE. FDMRY  LOWRADB/

) RUWH7 KUHO RQMV( QGHG ) RUWHSL[ 0 ROKV( QGG
-XCH - XXH

7WGH\DBY  Z KRBADB
7WGH\IBY WARIO
60BVR UDCHABMLQYHIRLY
5 HYHOXHILRP PXVIRP HY
, QMBNCFRP H
1 FNDQ/ROVIBVR UDCHABMDAHN 2
2 WHUBYHOH
7 REOHHXHY

$VR -XH DG’ HHP B \WH FROMY HABXURKDH SUFH WFHYCEBIR P LAIRQDYG P LARQ LGFOGHE LOWH&RP S I FRIGHOHG FRORICDAG
WEAP HOVR [ LCDGADOFRQGMRY UASHRARYHD  UBUAHIN HANP DG YDULE®! FROUGHDIRQ UHDMG VR \WH FRQMI HAEXUAKDVH SUFH GAH I URP KRP HEXLEHY 1O FROGHANRQ Z W
WH\DBIR U-DORNBM LOYHDRY \R\WHKRP HEX@HY $ VR -XCH DG HPEU \WH&RP SO0 TV RKHUACELOMN 1O W FRQEHOHS FRORIEDAG \WIAP HOVR
IQADDFRREWOLFOGE  PIORQOG  PLARY WASHAHD R YDUDE®G! FROUGHDIRD UHIMMG R WH P DAMG FRQMYHOASXUAKDH SUFH GH\R D KRP HEX@HULQ
FROQHANRQZ W\KHVDBIR UHDCHABIMLOYHORY \R\RHKRP HEX@HU

* XU WHWUHDQGM] P ROMYVHIGG-XCH 5 HIQV\RBOUHYHMHVIGFOGG P IGAIRQDGG P LEIRQ WASHRAYHD R \WDGH\DBV\R \WUHHP CNMUPXWRP HY DG
WHUDI LODMY DG P LCIR) OGG PLORY WASHAIYHD R UBYHMHY JHHDASG RANGH \WH 8 QAMG 6VBMY 5 HHDMHY IURP HIFK R \KH \KUH P DNRUPXWRP HY Z HIH
P LARY PIR) DG P LARYIRIWKHWUH P RQKY HIGHS - XCH Z KIFK WSUAHAG 0% R \WH&RP SDQ v \RBDUHYHH | ROWH
\KUHH P ROV HOGHG - XCH 5 HHDHVIRP HIFK R \WH\KUHH P DRUPXARP HY/ Z HH P LEORD P LOR) DG P LERQIRUWHM] P ROV HIGG - XCH
Z KIFK U-SUAHOAG DG R WHERP SO0 VVRBCUHYHHYI ROWHMI P RQMYHIEE-XCH
* XU WHWUHDQGM] P ROMYVHIGG-XCH 5 HIQM\RBOUHYHMHVIGFOGG P IGAIRQDGG P LEIRQ WASHRAYHD R \WDGH\DBV\R \WUHHP CNMUPXRP HY DG
WHUDHI LIDKY DG P LR 005 PLAORY WASHRAYHD R UYHDHY JHHDAG RANGH \WH 8 QUMG 6BV 5 HYHDMY IURP HIFK R \KH \KUHH P DNRUPXRP HY Z HH
P LARY PIOR) DG P LARQIRUKHWUH P RNV HIGHG - XCH Z KIFK WBUAHAG 0% R \WH&RP SDQ V\RBDUHYHHY | RUWH
\WUHH P ROV HOBHG - XCH 5 HYHIHVIURP HIFK R \WH\WUHH P DVUPXWRP HY Z HH P IERY P LOR) DG P LEIRQIRUWHM] P ROV HIG-G - XCH
Z KIFK U-SUAHOAG oG R WH&RP SO VVRBCLHYHHYI RAWHMI P ROMVHIGE-XCH
R HTO WY/

%4 &CEMICDOGIWNXEMGDUHY HBIDFRQRIADME8 6 1HEHDOCGHRP H\M UHMQDGLORRP HWE - UHXUDYLOQ YOURXY WM DG | RIHIQMUMI FNRYY

( NHAMYHLGARP HVY] WD | RULQAMIP  SHUIRGY DUH EDVHS XSRQWH & RP STQ) T/ WHD PXUHQAHAP DIMG DOQXD0UDM Z KLIFK YOUHY EDVHG XSRQWH &RP SO0 IV HAWP DMR \§f CE®
LCFRP HRUBRW DQG\WHP I R B CEG1 LGFRP H RUGRAW/ LQ WH YDURXY \WBMY DQG | RUHLIQ MUMGRIRQY LQ Z KIFK WH &RP SDQ. RSHIDMY 7KH&RP SO IV HIHAWH\Y DM Z D/
DESOHG \R LGFRP H RUGW EH RUH LGFRP HAN HY BBAHG B GHAIGRRP H RUGRWHY DEXABEG! \R GRIFRQURTGY LOMBUN LQ FRQRTCEDAS HOM¥A/ ] HG Dv SONGHIKLSV DG GHA
QIV/LQI RIHIQMUNGAMRY/LQZ KIFK QRWY EHH IWDREHUHRIQ] H5 , QDBAMRY WHERP SO0 UHFRIQ] H/AS] HYUHIDMG\R XQAKDCRULG UHNXHAMP VRUZ KLFK UAXOVURP D
FKOQYHLOMGIP HQAB DLAQ) DSRMRQVIN-RLOD SURUSHIRG DVGMVAHMIMP VIQWHIQMIP SHIRGLQZ KIFK \WHHYHINRFXY



7KH&RP SIQ WHI HAYHLGFRP H\E] UDMI ROWHWWUHHDQGM], P ROKVHIGHS-XQH ZDVISSWR IPDMY DG UASHRIWHD DQGZ DVGLIHHWKDD\WWHH SHRARMG
IHEHDOGFRP H\Y IDMR OHR WHIP STAWR GROGHEAIEGTH HRXRYH FRP SHDIRD YDODIRQ DIRZ DIFHY UHIMMG VR GRAAHY LGRXUHG LQ DI RUHIQ MUMNARNRY DOG B
LCFRP H\E HY

7KH&RP SO WHIHANWHLGFRP H\E UDMI ROWHWUHHDQGM], P RQMVHIGHG-XCH ZDVOSSR IPDMD DG UAS-RAIYHD DQGZ DVGL HHQAKDWHH SHAMG
IHEHDOGFRP H\Y DM R GHWR\KHLP STRAR QROGHEAMEG! H HRAYH FRP SHUDNRQ DG WEM LGARP HVE HY 7 KHH I HRAMHLGFARP H\E UDM I ROWHWUHHDQGM] P RQKV
HOGHG-XCH H FOGVDARHMIGFRP VY] H SOHR P LORQUADME\R \WHIDORQWHFRQRIEDMRQR , 7168 * $5

&HVEQ R YOHWHD 9FDIRY + RBQ) &RSRDIRYY *%OHIUHD ODFDIRYY  \WBIM | LAV FRYHIQ) \Bf  SHIRGY SURUW WH\SIQR! R WHERP S 1URP 96T
9 DFDARYY DUH XQGHUH CP LCDIRY Z KIEK P D AXAOMQ \WH DXAWR \WH &RP SDQ TV WEMADUHY KU1 WHIH LV QR DWXUDGRH DY \R WH BAXAOV R \MHH DAW (R P DMIDC

DIV HQWVOUHPXUWHM® COMASDAGLOFRQHANRQZ W \RHHH CP LQDARY/

( DUQQIV3HUBKDH

YDUF HRQQVSHMDHLYARP SWAWGE AYIAQ) PNGRRP HDYDIMEBIWR %84 & BV \KDHKROHY B WHZ HIKWG DYHIHQ®P BHUR  FRP P RQ KD RAMBAQ) | RUWH
SHIRG ' LlOWG HOQQIV SHIWKDOH LV FRP SXIMG LOQ WH P H P DQCHUDY EDVF HDQQIV SHINKDUH EXVMDOR UH GRV SRIMNDOG OMRQ \WDAFRX@ RAEXULL UHXERMG WRAN [ DB/
MMX-GB %4 &DEMUIOZ HH YHIMS 5 HAUMRWG WRAN 7 0B/ U GOMYH DUH FRQMGHHG LQ WWH Z HI KWG DYHIIH QP BHUR GOMYH FRP P RQ \KDUH/ RAMBAQ) EDHG RQWH
WHDXY WRAN P HKRG

7 KH\BEGIEHBZ \FIVI RW WHFRP SXBNROR! EDIF DG A0S HILQQIVSHUFRP P RQWKDH LQWRXDQGY H AHEVEHMOHA@D

) RUWH7 KUHO ROMV( QGHG ) RUWHSL[ 0 ROKV( QGG
- XCH _XcH

YOMF HOUQLQIVSHUMKDLH
1 XP HDRU
1 HMFRP H
1 HABRW LGFRP H DAEX\BEGIVR CRIFRQURTLY LQMBN
1 HACFRP HDYDLOEBR\KDUHKRTHY
' HRP LLDRY
YDUF Z HIKAMGDHIIHQ® BHUR FRP P RO\KDUA/RANBEQY
YDMF HDUQLQIVSHUMKDUH
" LOWMS HDUQLQIVSHUMKDLH
1 XP HDRU
1 HACFRP HDYDLOEGIWR \KDUHKRTHY

HRP IODRU

UDUF Z HIKMEDYHIIHQ® BHUR FRP P RO\KDUA/RANBEQY

(11HAAR GLOMYHUMMPNG\RAN [ LB/ 2 2 2

" LOWMGZ HIKWGEDHIIHQ®P BHUR FRP P ROVKDUH/RAMBEQY
" LOOMS HDUQLQIVSHUNKDLH

" XUQ) WHMBHDQGM] P RQMY HXEHG - XCH DG UASHRHD R RAMBOEQ) XQMHWAS WKMERG WRAN 7 DB/ Z HiH DQNAOMYH DO QRAUGFOGHS LOWH
FRP SXIMROR GOMG HLQQIVSHMKDAH 1 R UMMM \WEAN 7 DB/Z HHRAMBIEQ) GAUQ) WHWUHDIGM] P ROMVHIGG-XCH



1 RFRQARTLY , QMHAV
5H3HP DEGI1 RIFRQURTLY , QMW

$VR -XH DG’ HHP B WH&RP S TV FRORICEDMS WP HOVR! | LA DOFRQAMRQ LGFOGHS D UHEHHP CE® GRIFRQURTLY LOMMNR P LARQDG

P LGIRQ UASHRARYHD Z KIFK UHIMMY/ R D UHGHHP CE® (RIFRQMRIY LQMWMDXRADMG Z W, 7968 * $5 7KH&RPSI) RZQVRMU R ,7168* $5V&MN %8 QW
Z KB WH BP DQQ) &@N % XQW DH D (RFRMRIY LOMHWKHE B DQH HOMYH RIFHUR ,7968* $5 DQGP D EH UWEHP HG | RUFDK DAMKH KRTHIY ROWRQ XSRQ D
FRQIY HYWYHOARXAIGHR WHE&RP SDQ) VFRQURO

$VDUAXOR WHILOY R \WHYDNXS® &DHVE ,7168* $5 DOGIWWEMADUHY WHERP SO GHFRORIEDAG, 7168 * $5 DVR 6HBWP BHU DG GHHRIQ] H3WH
UHDAMG UHEHHP CEGI (RIFRMRTIDY LQMIMAIQ, 7968 * $5 +RZ HYHJ D/DUAKIR 7768 * $5 HPHILQ) IURP \WHIDNXSE &DH/1Q-XCH DG \WH BRI R %%
6Z HM REBQIVT HDAW IOMHWLO, 758 * $5 WH&RP SDO FRORIEDMS WHUAKOWVR , 7168 * $5 LOR IWFRQRIEDAS | LOGROOMBM HOVDVR -XCH DGOIOY
UHFRIQ HG \WH UHEHHP CEGI QGRIFROARTIY LOMBMNG, 7 68* $5 DVR \WDADM ' XUQ) WHWUHDGM] P RQMVHIGE-XCH WHERP SO0 TV FRIGHHG FRORIEDAMS
WAXOWR RSHIMRQY D5 FRP SUKHULYH LGFRP HLGFOGHG \WH BAXAOVR RSHDIR/R , 7168 * $5 D5 GAUQ) \WHWKUH DQGM] P RQMY HIGHG - XCH \WH&RP SO0
FRQGHHG FRORIGDMG WKWV R RSHDIRDY DG FRP SUHKHOMYH LGFRP H LGFOGHS WH URXOV R RSHIDIRYR , 7968 * $5 IRP -XCH WURIK -XCH 7KH
&RP S KDVDMIEXME GHAGFRP HRUBWAR \WHUHEH-P CEGIQRFROURTLY LOMKMD, 7158 * $5 GAUQ) \WHSHIRG/Z KLFK [GFOGHWHUAKXWR RSHIMRQ/R , 71B8* $5
*XUQY WH MUH DG M[ P RQAY HIGG -XCH WH GHAMGRRP H DAMEXEED! \R \WH UEH-P CEG! QRIFRQIRIY LQMIMQ , 7168 * $5 ZD/ 0%
UASHRARYHD ) RARHSHIRGIURP -XCH WR-XCH WHQHABRY DMIEXBEBIVR\KHUHEH-P CEGIGRIFRQURALY [QMMING, 7168 * $5 ZD/
2 \WHJL RFROARTIY , QMR
$VR -XH DG HPEU WH&RP SDQ TV FRORIEDMS WP HQVR | LDADCFRIAWNR LFOGHE QRIFRQIRAGY L[QMMAVR PIIRQOG  PLARY
WASHRANYHD ZKIFK DHSUP DU® FRPSIMGR LD QRIFRQURTIQ) HIXW LOMIWAQ DUEXUIIDARHERP SIQ CFIXUHG\MURKIK DETR| RHFRKUADGS (L QRIFRQARIY)
IQMWAVIQ, 7168* $5 )/ ,, // & ,798* $5)/ ,, /| & VDARQRIEDMEY,( \WDNRSHDM/, 7968 * $ 5V UIABICBFDIROLQ+ 7 OL $ VR -XCH DG HAHP B
WHE&RP SDQ TV FROGHHG FRQRICDMS WP HOVR | LQDORDOFRQAWR)LCFOGG\RBCDWHNVR 7968 * $5 )/ ,, /1 &R P LAIRQOG P LORQ UASHRMHD
DOG\REDICHOMYR ,768* $5)/ ,, / /&R PLAORQDG P ILARY ASRHD
* XU WHWKUHHDQGM] P RONVHIG-G-XQH WH QHABRW DRIEX\SEGI VR \WH QRIFRURTLY LQMINVZ D/ DG UASHRARYHD * XU \KH\KUHH DG M|
P RQMVHIEHG-XCH WHCHAGFRP HDMIEX\BEBIVR \WHQRFROURTY LQMIAVZ D/ DG UASHRALYHD
&RP P W HOVDQG & ROMIHAH/
/ MIDINRQ

,QWHRAY FRUHR BMGHW WHE&RP SIQ LV SOV R @F \)W DV SIIQN RUGH HXEDAIQYRGY) W RSHIDRQY DQG DRIV $ GAMRID [URP \WP H\R WP H 1O WH
REAQ@Y FRAUHR BV WHERP SIQ LVIQRYHSLQGAVSXMYZ W H MY DOG ! RP HUHP SB HY YHIERY W LQ MMUNGRNRDY DQG YOURXY RKHUSDMY DG DOR WHFHYH/
1A HJFRP SMQWD/Z HIDV FRP STIQN UFHYHG \WURKIK UHIXMDWRY  DOG ARQKP HUDJHIAHY 7 KH&RP SO0 ENH/AKHAH P DY VHUIRX® DOG DARP SWAR UARYH
D0 KK MK/DAKH DIV

5 HHYHYDUHOFRXHG | RUP DAWLYLQZ KUK P DRI HP HQAEHIHYHY/ MY SURTTEGNKDAD GW/ Z LEHLGRXUHG DOG\MHIP RXQAR \XFK QAW FIREHUDRIED HMP DMG 0 DERIHP HA
CRHVQRAEHIHYH\WDARH D) J U DM OCELAN UHDIY) VR NGRZ QFRQIY HIALHVIQH FHWR \WHID)J U DMEP RXQIWVOFRXHG Z L@KDYHDP DAMIDOP STRARQ\WH&RP ST VUAKXAOVR

RSHIMRQYRUI LDGADOARQAMRY + RZ HYHU QM DNRQLY LCKHIHQ® XGRHYEQ DOGWHIRMICFRWR UAROLQ) GIDORDIP V IFOGQ) [ OB/R @P DIV PO EH\KEWIQND

KLIKHARDQ\KHIP RXQNIFRXHG | RAKRHFDIP VOQGP D KDYHDP DMIDCDGHYHLP SCAVRQWHERP S0 VUAKWR . RSHDIRQYRUILDGADCFRQEWR)



$ GYHYHMGIP HOV DG WH FRWR GHHIEQ) RUARGQ GIDOFMP VP D EH\XEWEQAIODQG P D KDYH D P DMUDODGYHYH LP STRARQ \WH & RP SO0 1V | LCDCADOEM HOV
0 DD HP HQAY QRADAKLY\NP HCEGIVR B DMDUWDQIHR UDREIED SRMEBIGIH/Z LMK UASHRAR P DY LQZ KIFK MV BDRIED SRMEBGIWDAD QW Z LORFFXU , Q FHINQ
P DALY P DD HP HQWY XQTEGIVR HXP DAMWHEW RUBDRIEGI DQIHR - W XQICDEANRIOGHYHBSP HQVSURYGHLQ RUP DNRQVX | LAHYAR VKSSRIWIQ DAHAP HOWR \KHERW
RUGBDRIEGIIIHR QW ) UTXHO® LOWHHP DALY WHFDP \VDHEIRIG DGWHSTIQN VKDYHCRATXOQNLHG RUI CRMID \XSSRWG\WHUFRDIP V

7KHHZ HHCR P DMIDCSHIAQ) GIDOSRAHHAQIVIIDQWYE4 & CEMBICRUMWNKEMADUIH/D/R -XCH
2 \WHU&RP P W HOWDQG* XDLDQMHY
%9 &DRMIOKDYIXOUDQM-G FHYIQREDI DARQV/R IWAKEMG DY DG XQFRQRICDMS UHDCHABMNLQWYHMUY LFOGQ) \WHI RTBZ LY

%94 &DSMIDZ D/ SWYRA® DJIXDDQRUR R \WHRAMBQEQ) EDDGFHR DWILG SDW P RMDIH GO VR \WH 9D, YIHZ NRLQAYHIMUM Z KLFK. KOG DQ RAMBEQ)
EDDGFH R PICR)D/R ' HHPEHU ,Q-XH WH &RP SIQ RS LW HIDXWY LOMIAXMO \WH NLQAYHOMUH \R LW SDNGHJLO WH NQAWHIMH ,Q
FROCHRNRQ Z LW \WH\DB! \WH&RP ST REVICHS D UHBDH IR \WH GIGHUXQG-UWH P RMGDIH GUR | RUDQ DQG DOICELON R \WH GLEHUXQEHWH G0 GREXP HOV
LFOAQ) () REQDARQUHDMG\WRWHERP SO0 WIXOIQV R WHRAMBOEQ) GOQEDDCH

%9 &DSMIDLY IXOUIQRURQ D GDHDIUHP W HXMGE , 7168 * $5 Z KIFK H S LQ- DO Z 1\ UASHRR EDH UOVR P LERQ DG FRP P RQDUD
FRIVXQGHWHODH

%94 &CBAN0YDIXOIQRURQFHYBQCRM/SD CEGIE IWZ KRD RZ GHS\KEMADUHY 6HH1 RM | RUDGAWREOG RP DIRQUIDEQ) WHHREQIDIRY/

) DLU9DOXHO HOKUHP HOW

) CLUYDOH LY GH LGHS Dv \WH SUFH WDAZ RX@S EH UHFHYHS RQ WH \OBI R DQ DAHARUSOG \R WDQU HUD QCELAY 1Q DQ REH® WDQLRNRQ EHE HHD P CUNHASDMASDON DAKH
P HDKUP HVWEDM

7 KHH DUH \MUHH P 0.0 YDODMRO \WMKQTXHV AR P HDAXUHWH I DUYDDH R DXHN DQG (RN \WH P DUNHATBSURTFK. \WH LQFRP H DSSURTFK. QG WH FRUCSSURCFK. 7 KH P DUAHA
DSSURTAK X\ SUFHY DG RKHUUHBYDQAG) RUP DIRQIJHHDAGE. P DNAABQORNRQYLOYRVLQY LGHNICRUFRP SDUIEG DAHVRIICELOWAY 7 KHLGFRP HOSSURTRK XV LGDGADC
P RGHY R FRQHWWXUMUH TP RXQIV AR D MO B SUAHALP RXQADQG LGFOGHY SUAHAYDH DOG RSWRD SUAQ) P RAHY 7 KH FRWDBSURTFK LY EDHG RQ WH CP RQARDARXUIHO®
Z RX@ EHUANXUHG\R U-SOFHWHVHYLFHFDSCAW R DQ DARADGGLY R WD UH HIHGWR DV PXAUHABSORHP HONRW

$ FFRXQIY WBEDB/ GH LGH DQLCEXWIOLUYDOH KLIHIUAA \KDAKDYWUHH EURDG BiYHIY DOG J LYHY WH KL KHWBURU R TXRMG SUFHY XCOEWMMG LQ CRIYH P DNV RULGHNAC
DAHVRUCCELOWNY / HYHD  DG\WHGZ HWBURINY R XQREVHLYCEGILCSXW / HYHD

7 KHICSXWDUYDDHKIHIDFK LWAXP P DU HSEHBZ

/ WHD 8 CDEWAG TXRING SUFHYLQCRIYHP DNANI RUGHQIFDCDAHVRUIICELONY

/ WHD 8 QDEMVMG TXRMS SUFH/LQ CRRYH P DUNHNV | RUMP LOUDXHN RUCCELQNY RUXCEWIAG TXRIG SUFH/ | RULGHRIFDORUMP LOUDXHNV RUCCE QMY LQ P DIV
WDNDUHCRAZARYH RULCEXWRKHAKDIQ TXRMS SUFHAKDADUHREVHLYCEGH | RAWH DAHARUCCELAW

/ WD 8 REVH.YCEGILCEXWI RAKHDAMANDQG ACELOW

7KHHZ HH QR P DAMIDODXAN RUGCELMINY P HXUHG DAYDIUYDOH RQ D WAL RUGRIHAXUI) . EDMY 1Q WH &RP SDQ v FRQGHHS FRQRIEDAG | LCDGADOWEAP HQV DV R
“XH DG HAHP EHU



) LCDQADO  WRBRKUAYDERXVY DLUSDOHR! ) LQDGADD QWAKP HOV
7 KH\BEGVEHDZ \FIWRW Q) RUP DIRQUHIDLAQ) WH&RP SDQ IV FRQRIEDAG | LDIADOQIKP HON LQWRADG/

) DW9DOHO HOKUHP HOV8 Q)

4 XRMG SUFHY
&DU Q) 1Q$ FRYH 6LIQULFDQV
$PRXQW ) DLW9DOH 0 DNV 2 WHU 6LIQULFDQW
$VR $VR 1RU, GHWHO 2 EHIYCEG! 8 QREHIYCE®!
- XQH -XQH $WHV , BXW L BXW
| WHD | WHD | WHD
) LDCADCDWHN
&DK DIGAK HIXYDBRV 2 2
5 HAIRMG FDK 2 2
1 RMUHFHYCE®H IRP %OH UHQ 9 CFDARY/ 2 2
) LQDQHADOICELOAHY
1 RMWSD CEGIDGRKMHJERUIRZ LQIV 2 2
) DU9DOHO HDWKUP HIV8 Q)
4 XRMG SURHY/
&DUN 1) 1Q$ AlH 6LIQULFDQW
$PRXQW ) DW9DOH 0 DNV 2 WHJ 6LIQULDQW
$VR $VR 1RU, GHWHDO 2 EHIYCE®! 8 QREVHYDE®!
' HHP EHU " HHPEHJ $WHV ,BXW , BXW
| WHD | WHD / WHD
) LQDQADODWHN
&DK DIGADK HIXLYDBRV 2 2
5 HAIRMG FDK 2 2

1 RMUFHYCE®I URP. %0H) UHQ9 DFDNRY/ 2 2
) LQDQADOIDELDAHY
1 RW/SD CEGIDGRIHUERIRZ LQIV 2 2

0 DEIHP HQAKDY P DGH HMP DAVR | DU YOOH WDAMEHTHYHY/ AR EH UDREEG! + RZ HYHU EHFDXVHWHH LY QR CRAYH P DOWHARUP DO R \WHH | LDGADOLOMKP HQV \KH [ DU
YDOH/R WHP DVRUMY R WH&RP SO0 W1 LCDGRLDOLQWRKP HQWKDYH BHHD GHLIYHG XM \WHLGFRP HIOSSURDFK WRKQTXHZ W/ HYHD XQREVHLYCEGILCEXW (AP DAV XMHGLOGHA

ILCDGADOP RAHY UHD RODAKP SINRQ/DGMGIP HONVUIDEQ) MKHYLQZ KIEK WHRXRRP HIYXQNIRZ Q DG CRMICUAXOVRUYDDH/P D Gl HMIQILFDQ® | URP
WHHPMP DM 7 KH&RP S0 1 UYDOH HMP DM/ GR RAFRQIGUWHE HI HRAAKDAZ RX@S EHDXRADMG Z M WHQVSRMROR WH DAHIVRUCCELONY DAKHURXIP DAG DU
YOOHY $V\KAK \KH HXP DMG YOOH XSRQ VOB RUGMSRIMR) R \WH DAFAP D GRAEH WHRHYHS DQG WH HUP DG YDOH XSRQ AVSRIMRQ R \KH ACEAW 1Q DGYDFHR W
\AKHEXGGP DMUIW P D RAEHSOIG

7 KHEP RXQNVU-BRIMG LQ WWH FRQG-QHE FRORIEDMG WIBMP HQVR | LD BDOARQAMRQ | RUFDWK DG FDK HIXLYDBQW DG UAXMRMG FOK DESWR LP DM UYDOH

7KH HXP DAG IOQUYODH R \WWH &RP SO0 1V GRM WHRHYDE®! | URP %OH-IUHHD 9 CFDARQY Z DV P HDKUHG XMQ) \WH LGFRP H DSSURDFK Z W/ HYHD  LGBXW B\ GVARYXQIGY \WH
| RUHFDIAG FDK LQ BZ VDXRADMG Z LW \KHCRMXMCQ) DQHAP DMG P DUHNADM

7KHIDUYDDH/R WH&RP SDQ W&RP P XQW' HYHBRSP HQARIBY Z KIFK DHLCFXGHELQQRMYSD CEGI DG RMHIERURZ LQIVIERYH Z HHP HDXUWHGXMQ) WHP DINHADSSUIRIFK
ZIW/ HYHD  LICBXWEDHG RQHMP DG P DINHABURH/R MP LOJ| LCDCADAQXKP HQWV



7KHIDUYDOH/R \WH&RP SR v QRMY/SD. DEG DG RKHUERIRZ LQIV RKHWDQ\WWHERP P XQW' HYHERSP HYWRIG/CERYH Z HHP HDKUHGXMQ) WHLGRRP HIBSURTFK Z W
/ HHD LCBXWE. AVARXQIG WHI RUHFDXRG FDK | GZ VEDHE RQHANP DIMGP CUNHADAY/

7KH &RP SDQ TV | LCDGADDLOXKP HN DR LGFOGH WDEH CFFRXQIV WHRHYDE®! CFFRXQW SD CEG! D5 DRRXHG ACEMMY 7 KH FOUY LI TP RXQAR WHAH | LDGRDOLOXKP HOV
DSSUK LP DMWHUI UYDDHYGHR\RHUNKRYWMP P DMUMEY

7KH&RP SIQ LVH SRHG\R FUHEWHIAG BWH/LQWHHHINR RO SHURP OFHE, FRXQMEDM VR \WH I LCDGRLDOLQUMKP HOWVZ W DP ] LP XP H SRUKUHHTXCOR \KH FOU LY
P RXQMR WHDWHN 7 KH&RP SDQ VH SRKUHVR FUHEWIMI FROUMVSUP DU® R CFFRXQIVUHAHYDE® EDDIGRY

&HIMQS5 HIMRQKLSVDQG 5 HIDMS 3 DUN 7 LDQLPARYY

7KH&RP SIQ PD EHGHP HG\R EHFRQARDGE $@Q% / HYDD WH&RP SDQ V&KOLP D -RQ( $ER \WHERP SIQ V9 LFH&KOWP D -DUHMG / HYDD WH&RP SDQ v
&KIH ([ HAYH2 |1 IFHUDQG3UAMGHOADOGEHKO  © VH \WH&RP SO V([ HRAMYHO LFH3UWMGHOV7RINKMHUWH P D EHGHP Ho\R EHCH LA RZ Q\WKDWA/R 994 &CRMIW
&OW$ &RP P RQG\RAN DG &MWN % &RP P RQG\RAN UWHBUHHMY DSSUR LP DAD R 994 &DBABC\REDOYRMY SRZHJO U$ @Q% / HYDQ DR VALYHY DV WH &KOLP D)
&KIH ([ HHAYH 2 11 LFHU DG 3UMGHMR %OHIUHD 9 CFDMRYY DQG0 U $ EGR DOR VHLYHY DV LEH &KOLP DQR %OHIHHD 9 CFDMRYY $ GAMRID® 0 U -CUW HYDQDQGO U
© DHVHLYHD/GURRYR %O UHDO CFDMRYY

* XU \KH\MUH DG M P ROMY HIGG - XCH WHERPSI) WRIQIHS  PIARQDYG  PLARQR LGRPHIRJSIRMAQ RILFH\SIFH UMN P DO HP HQVDQG
P DIHP HMADBYMRY \HYIFH/\R YOHIBHDODFDARY/DQG  PIARQOQG P LEIRQIRUNKAK VHYIFHY GAUQ) \WH\WUHHDQG M| P RQMY HIGHG - XCH " XUQ) \KH
WUH DQG M P ROMY HG-G - XCH WHERP S0 SOGYOHWDIDDIRY  OUG UASHRAYHD | RURILFH\SDFH SIRNGHG B %OH-IUHHD 9 CFDMRQY R WH
&RP S YOXHIUHD 9 CFDMRYY AHDHG SIRYIAQ) RILFH \SIFH R WH &RP SDQ LQ0 DK DQG B-I0Q QMY RILFH\SIFH I URP \WH&RP S LQ 1 RYHP BHUJ 7KH
P RXQNVSDIG RUUHP EXWHS DUHWHIRMOCFRWR - SUIRMAQ) \WHVHYLFH/RUVGIFH

" XUQ) \WH\KUHHDQG M| P ROMVHIEG-XCH WHERP SI) SOGWH$ EGR&RP SOIQHY ,F DS [P DMD DG UASHRAYHD | RURHMEIQP DEDIHP HOA
HYIFHY/ DG WOV XU \KHWUHH DG M| P RQMY HIGHG - XCH WH&RP S0 SOGWH$ ECR &RP SDQHY ,(F DSSWR LP DMD Ssc WSHRANHD 1RU
KA VHYFHY -RQ( - $ EGR WHERP SO0 V9 LFH&KOWP [ IV\KHSUCGASIOKDWKRE-UDG&KIH ([ HAYH2 [TLIFHUR WHS ECR&RP SIQHY , (F

7KHERP SIQ SURVGHVP DI HP HQAHYLFHVVR \KHS OF DR&RP SDQHYIRUZ KK WH&RP SIQ. BFRIQ] H DG UASHRAWHD QAR VHYLFHY/SURMGHG\R WH
&RP S0 B\ WH$ GV DQ&RP SDQH/ GAUQ) \WHWUIHDIGM] P RQMVHIGE-XCH 53¢ 38E) HMASHRIHD GAUQ \WHWUHDIGM] P RONVHIGG

1Q UMD | RUNKFK VYL 7KH $ OF DO &RP SOV BHID0 UMY VEIFH 1URP WH &RP S 1O -XCH DG \WH&RPSIQ TG R UQNURP $ OV DD
&RP SIOHYI RAWHWWUHDIGM] P RQMVHIGHG-XCH

* XU WH\KUHDQG M P RQMYV HIGHG - XCH QMR H LOWH &RP SDQ 1V FROGHHSE FRORICDMS WP HOAR RSHIDIRQY DQG FRP SUHKHQULYH LGFRP HRUGRW
LFOGV DG UASHAMHD R QMR GDO/BFHYLEB! RP , 7968 * $5 7 KHLQMMNGFRP HROWH GV UFHYCEGI URP , 7968 * $5 Z DVQRMIP LCDAG
FRORIEDMRQ GUQ \WHWUWHHDQGM] P RONVHIG-G-XCH D/\WH&RP SD0. AGCQRWRQRIEDM, 768 * $5 GAUQ) WHSHIRGIURP -DO0 WURKIK -XCH

GHHLRM  IRUXWKHUGVRAWRD

,QFRIHANRZ M WH\SIQR | R WH&RP S 1URP %O UHHD 9 CFDARQY 960H] UHHD9 CFDIRQY IMKHE D P LARQCRMSD CEGIR WH&RP SIQ WDAZFRUHV LQMAXDAD
(DMR  SHUDQQ®P DQGUIXUWAYSD P HQVR LQMBMARQ D TXOUM®D EDIY 8 QGHMHMP VR \WHCRM %60 UHHD 9 CFDMNRQY KDV \KH ROIMRQLQ LW GVAUANRQ R GH HULQMBA
SO P HW XQEHWH QRM Z WK LQMIMAR \WH HONH RAMBIEQ) EDDGFH WHI-D WUVR DFFOXHDAD PP XOIMWH FRP SRXQEGIDMR  SHUDQD® XQMDWRK WP HD/%OHIUHD
9 CFDIROVLY FXUHDANRQ DOCFRXHG SO P HOVXQEHAWHCRM LFOQQ) GH HUHE LOMIWAS GRAMBIEQ) [P RXQVXQEHWHQRMZ LOEHRP HGHDYE SD, CEGIRQ6HBM BHJ

RUHDUDHUXSRO FHAEOQ RKHJHYHON %600 UHHD 9 CFDARQY LV SHIP WG \R SHED. WH QRM LO Z KRBIRULQ SOIWDADD. WP H DG Q" HAHP BHU YOHIUHD O CFDIRYY
SWEOG PLAOR) R \KH SUCASIOEDDFH R \WH QRM UHBHEQ) WH RAMBOEQ) EDDGRH \R PLORY ,QFOGHS LQ LOMMALGRRP H 1O WH &RP ST W FROGHOHG
FRORICDAG WP HOAR RSHIDINRQY DQG FRP SUHKHOMYH LGRRP HRUGRW | RAWH\KUHH DQG M. P ROV HIGHG - XCGH ZD/ PIORQDG  PLARY WSAMWHD R
QMNP HUFHYHGROWHQRMOQG ~ PLAIRQDYG P LARY UASHRAYHD | RAWHWUHDGGM] P ROMYHIGHG-XQH



6HIP H\6 HSRUAQY)

2 SHIDMY \HIP HOVDUHCH LGHE DVARP SRHOWVR D HMBUNHIERXWZ KLFK VHBOUDM | LQDCADO.Q RP DIRQLY DYDOEGIKDAV B XD® UHYLHZ HSE\ WHKIH RSHDIMY GHAMRQ
PONU3&2' 0 LQDKHMQ SHIRP DFH DQG GHAQ) KRZ \R DIBFDM UARXUAHY 5 HERWEEG! VHIP HOV FRUMAR RHRUP RIH RSHIDMY) \HIP HQV Z LW P LOUHARGRP LF
FKOLERAMIMIPY SURGAWDQGVHYLFHY SIRGAIRYSIRFHAHY WSHR PMRP HJ GUEBXMROM WP RUBIXDRY HOMLRP HQW

7KHIQRP DARYSIRVGHG I ROVHIP HQAERMY LVRAEIGHS I R IQMIIOFERWXM] HGE \WHERP SIQ V&2 0 DOGWH SUAHQEINRQ DG DERFDIRQR DAHVOQG UHXAVR
RSHIDMRQ/P D QRAIH GRARH CRXOOHRGRP LE FRIWR \H\HIP HQW DY \MBQEDERCH BXMCHAHY |, | DA HMHAEDLVR DIRFDIR)Z HIHXMY H5 WH UHDIYH FROMBXIRQ/R \WH
\HIP HQWP LIKVALHJ EXVMRHUHDMYHWHIG/ LQWHVFI P HOM] RSHIDICY UAXOVZ RXTS LOP DIIHP HOR/YIEEZ. ONHD QRAEHP DAMIDED [P STRMG

7KHE&RP SO0 M\KUHHUMSRUSEGIVHI P HQVOUHIWSUCASIOKRAQIV %94 & CBMICE HDO( WM 994 67 HAM REBIQIV DQG5 HIQ 6HH1 RM | RUDGHAUSIRQR WHERP S IV
SUCASIKRBQIV

7KH CP RXQN VHATRW! 1Q \WH FROP Q HM®BG 32 \WWH)  LGFOGH WH &RP S0 TV LOYHWR HOW 1Q YDURXY RSHDMY BXAMCHARY LFOAQ) D FROARTY | LCDGRDOLQMIMALQ D
WAAEXUDQADFTXLUAG LQ FROGHANRY Z [\K D GO0 WHAHYDE®! GH DXOVIRE WH TP RXQNV VHATRIW LQ WH FROP Q HOMBG 35 HFRGAAQ ,\WP V DQG ( TP LCDIRQYY  LQFOGH XQOIBFDAMG
FRUSRUDM.J HIH.DODOG 0GP LOMADAYHH SHQAY DQGLOMNGRRP HROWH P LARQCRMUHFHYTEG URP %O UHHD9 CFDARY/

7KH&RP SIQ HYDODMAHIP HYBHIRUP DGFHEDHERQVHIP HAGFRP HRUGRWEH RHLGFRP H\] HY



7 KHWEGIEHBRZ VHVI R WH&RP S WVVHIP HAQ RP DIRQDVR DG RMHWKUHHP ROKVHIGHG- XCH

9% &DSIMIC HO
(@Y

LQWRAD L/

2 WHJ

5 HFRQAMY , WPV
DQG ((@P LODARY

6HIP HOAT RO

5HYHQXHV 9967 HM RTIQIV 5HIQ
7JUDGH VDOHV 2

6DOHV Rl UHDO HVWDWH LQYHQWRU\ 2
,QWHUHVW LQFRPH 2
2WKHU UHYHQXH 2
7TRWBI®HRQ X HV

&RVWV DQG H[SHQVHYV

&RVW Rl WUDGH VDOHYV 2

&RVW Rl UHDO HVWDWH LQYHQWRU\ VROG 2
,QWHUHVW H[SHQVH 2
5HFRYHULHV IURP ORDQ ORVVHV QHW 2

6HOOLQJ JHQHUDO DQG DGPLQLVWUDWLYH H[SHOVHV

7TRWDO FRVWY DQG H[SHQVHV

2SHUDWLQJ LQFRPH ORVVHV

(TXLW\ LQ QHW HDUQLQJV RI XOFRQVROLGDWHG UHDO HVWDWH

MRLQW YHQWXUHYV 2
2WKHU LQFRPH
JRUHLJQ H[FKDQJH JDLQ 2 2

,QFRPH ORNM QFHRIRK WD[HV

7RWDO DVVHWV

([SHQGLWXUHV IRU SURSHUW\ DQG HTXLSPHQW

'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ 2

'"HEW DFFUHWLRQ DQG DPRUWL]DWLROQ

&DVK DQG FDVK HTXLYDOHQWYV

5HDO HVWDWH HTXLW\ PHWKRG_LQYHVWPHQWV 2

*RRGZLOO 2

1IRWHV SD\DEOH DQG RWKHU ERUURZLQJV




7 KHBEGIEHBRZ VHVI R \WHE&RP SOQ WVHIP HQAQ RUP DARQDVR DG RAWHWUHHP RQMVHIG-G- XCH LQWRX\DB/
%94 &DSMICE HDO 5 HRGAAY , WP VDQG
(DM 9 6Z HIN- RTIQIV 5HIQ 2 WHJ ( @ ICOWRY 6HIP HOWREO

5HYHQXHV

7UDGH VDOHV 2 2
6DOHV Rl UHDO HVWDWH LQYHQWRU\ 2 2 2 2
,QWHUHVW LQFRPH 2 2

1HW JDLQV RQ VDOHV RI UHDO HVWDWH DVVHWYV 2 2 2 2
2WKHU UHYHQXH 2 2

7TRWBI®HRQ XHV
&RVWV DQG H[SHQVHYV

&RVW Rl WUDGH VDOHYV 2 2
&RVW RI UHDO HVWDWH LQYHQWRU\ VROG 2 2 2 2
,QWHUHVW H[SHQVH 2
5HFRYHULHV IURP ORDQ ORVVHV QHW 2 2 2 2

6HOOLQJ JHQHUDO DQG DGPLQLVWUDWLYH H[SHQVHV

7TRWDO FRVWY DQG H[SHQVHYV

2SHUDWLQJ LQFRPH ORVVHV

(TXLW\ LQ QHW HDUQLQJV RI XQFRQVROLGDWHG URDO HVWDWH
MRLQW YHQWXUHYV

2WKHU H[SHQVH LQFRPH

*DLQ RQ WKH FRQVROLGDWLRQ RI ,7 68*$5 //&

JRUHLJQ H[FKDQJH JDLQ 2 2

NNNN

,QFRPH ORN MW QFHRIRH WD [HV

7RWDO DVVHWYV

([SHQGLWXUHV IRU SURSHUW\ DQG HTXLSPHQW

'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ 2

'"HEW DFFUHWLRQ DQG DPRUWL]DWLROQ

&DVK DQG FDVK HTXLYDOHQWYV

5HDO HVWDWH HTXLW\ PHWKRG LQYHVWPHQWV 2

*RRGZLOO

1IRWHV SD\DEOH DQG RWKHU ERUURZLQJV




7KH\BEDIEHBZ VI RW \WH&RP S0 WAVHIP HOAKIRP DIRQDVR DQGIRUKHM] P RQMVHIGHG-XCH LOWRADQR/
%94 &DSIVRCS HDO 5 HRAMY , WP V
( WM %9 6Z HM RBQIV 5HIQ 2 WHJ DOG( QP LODARYY 6HIP HMW RO

S5HYHQXHYV

7UDGH VDOHYV 2
6DOHV RI UHDO HVWDWH LQYHQWRU\

,QWHUHVW LQFRPH

1HW JDLQV RQ VDOHV RI UHDO HVWDWH DVVHWYV
2WKHU UHYHQXH

NN NN

NN NN

TRWBI@HRQXHV

&RVWV DQG H[SHQVHV

&RVW Rl WUDGH VDOHYV 2
&RVW Rl UHDO HVWDWH LQYHQWRU\ VROG 2
,QWHUHVW H[SHQVH 2
5HFRYHULHYV IURP ORDQ ORVVHV QHW 2
,PSDLUPHQW ORVVHV 2

6HOOLQJ JHQHUDO DQG DGPLQLVWUDWLYH H[SHOVHV

7TRWDO FRVWY DQG H[SHQVHV

2SHUDWLQJ LQFRPH ORVVHV

(TXLW\ LQ QHW HDUQLQJV RI XOFRQVROLGDWHG UHDO HVWDWH

MRLQW YHQWXUHV 2 2 2 2
2WKHU H[SHQVH LQFRPH 2
JRUHLJQ H[FKDQJH JDLQ 2 2 2 2

,QFRPH ORN MW QFHRIRH WD [HV

([SHQGLWXUHV IRU SURSHUW\ DQG HTXLSPHQW

'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ 2

'"HEW DFFUHWLRQ DQG DPRUWL]DWLROQ




7KH\BEDIEHBZ VI RW \WH&RP S0 WAVHIP HOAKIRP DIRQDVR DQGIRUKHM] P RQMVHIGHG-XCH LOWRADQR/
%4 &DSIWCS HO 5 HRGHOY , WP VDG
(WM %4 6Z HHM RTBIQIV 5HIQ 2 WHJ ( @P LCDARY/ 6HIP HQA7 RO
S5HYHQXHV
7UDGH VDOHV 2
6DOHV RI UHDO HVWDWH LQYHQWRU\ 2

,QWHUHVW LQFRPH
1HW JDLQV RQ VDOHV RI UHDO HVWDWH DVVHWYV
2WKHU UHYHQXH 2

NN NN

TRWBI@HRQXHV

&RVWV DQG H[SHQVHV

&RVW Rl WUDGH VDOHYV 2
&RVW RI UHDO HVWDWH LQYHQWRU\ VROG 2
,QWHUHVW H[SHQVH

5HFRYHULHV IURP ORDQ ORVVHV QHW 2

6HOOLQJ JHQHUDO DQG DGPLQLVWUDWLYH H[SHQVHV

7TRWDO FRVWY DQG H[SHQVHV

2SHUDWLQJ LQFRPH ORVVHV

(TXLW\ LQ QHW HDUQLQJV Rl XOFROVROLGDWHG UADO HVWDWH
MRLQW YHQWXUHYV

*DLQ RQ WKH FRQVROLGDWLRQ RI ,7 68*$5 //&

2WKHU H[SHQVH LQFRPH

JRUHLJQ H[FKDQJH JDLQ 2 2

,QFRPH ORN MW QFHRIRH WD [HV

7RWDO DVVHWV

([SHQGLWXUHV IRU SURSHUW\ DQG HTXLSPHQW

'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ 2

'"HEW DFFUHWLRQ DQG DPRUWL]DWLROQ




,7168* $5 YDONKSW
YDNXSH DG HRORIEDNRQR , 7168 * $5

,Q0 DK D/DUAKOWR YDURXYI CRRY LGFOAQ) JRYHIP HOAP DOEDME FRKUY DOG&HQMI RU IMDH&RQURCDQG: RS+ HIGK 2 LIDQ) DINRQ DEYLRUHYLQ FRIGHANRD
ZONWH&29,!  SDOEPIF ,7168* $5 FRHGDOR IWUHNOBFDNRY DG XURXI KHE DIDWRHHP SR HVDOGWHP DMUW R [WARSRIDMHP SR HY

,71p8* $5 ADHGSD Q) UHQAR \WHOERG/R IWFRHG GFDIRY/IQ$SUO  DQG HYDIHG LQ QHIRMDIRYY Z W W OQBR G/ | RJUHQATEDMP HON GH HUDY DQG RKHU
P RALLFDIRQYI RUERKWHSHIRGR WP HWDAKHEGADNRQYZ HIHFBHG DG WH\KEHNHVEHIRG GAUQY) Z KUFK \WHEFDIRQYZ HIHRSHD DG RSHDIY XQE-UFRQBMRY/DI HRAMG
B WHSDQEPLF ' XUQ) WDABHIRG , 7158 * $5 DORADHESD 1Q) YDURXVRAMBOEQ) REQ) DNRQMR W YHIERY

YHEHDO D DQG 6HBWP BHU ,71F8* $5 WRSHIHG GO DOR WSS IPDMY  GRDARQY \WDAZ HIH RSHD SURUVR WH SDQE-P IF $ GKRXIK , 7168 * $5
UHRSHIHG LW UWABIOGFDIRYY DQG UHFHYHS DQ DGYDFHR PIARQIRP DWVEMADY R %% &CEMBOXQGHUDQH MY FHAWCAMN ,7968* $5 Z DV XTEGIWR P OQNQ
X LALHQATTXLGW VR \XMELQ LW RSHIDARYY $ VD UAKOVRO6HBMP EHJ ,71B8* $5 DG IW\EMADIHILBG YROXQEY SHIMROAR BRIDY] HXQAHUKKTOM R \KH
YONXSF &RGHIQWHYDNXSM &RXW

$VDUAKOWR \WH I LOQIV WH XGFHIBQNY \KURXQAQ) WHDMH WP Q) DUG\SHALLFVR \WHYONXSR &DH/ DG WHERP SO IV KA GWR  FROURODOG I QU LEDQA
IQOHFHRMU, 768 * $5 WHERP SO GAMP IOHSWDN78* $5 ZDVD9,( LOZ KIFK WH&RP SDQ Z D/ QRAMRHSUP DY EHHIADY DQG GFRQRIDAMS, 768 * $5 1O
FROQHANRQZ WK\KHI LAQIV ) RTFZ LQ) \WHGHRQRIEDIROR , 7168 * $5 WH&RP SDQ CRFRXQIMG! RUWILQMIT HOAD, 7168 * $5 DAFRWBWWLP SOUP HOAMI D))

( PHIHFHILRP %OQNXSM DQG5 HRORIEDIROR , 7768 * $5
( PHIHFHIURR YD

QSO ,798* $5 ILBGIWSIRSRHESODR BRIDQ] DIRQZ M \WHYDNXSR &RXW) RIBZ Q) CSSURYICR WHSUIRSRHGSOQR |, 7168 * $ 5 IV XQHXUHG FUHVRY
WH YOONXSR & RUMDMIG 0Q RGHU \WH 2 &RQIWP DIRQ 2 WEH) RO -XCH FRQLPLQ) \WH SDQ R WRUDQ]DARQ ILGG B ,7168* $5 DV PRAIHG B \WH
&RQILP DIRO2 G \WH3 300 DOGWH3OQEHP HHIHAWHRQ-XCH WH([THAYH' DM 3XUXOQAR \WHMP VR \WH3@0 \WHERP SO0 IV HIXW LOMIIVIQ
78 * $5 Z HIHUYHAMG RQWH ( 1 HAIWH' DM DQG DIRIDQ] DIRDOGRXP HOVR , 7968 * $5 Z HHDAXP HG UDNVIHG DG WHOWMIMG $ VD UAXIR \WH FRQLLP DIRQ DG
HIHAYHHVR WH3OQDGWHUYHAY R WHDOW IQMBMAVIQ, 7968 * $5 WH&RP SIQ Z D/GHHP HEWR KDYHU-TFTXUHG DFROURTLY | LCDCADOQAMMNGY, 768 * $5 DOG
FRORIDMWHUAXOVR | 7158 * $5 LORIWFRQRICDM | LCOQFLOOWEIAP HOVDVR \WH( ITHAYH' DM WHEMWDMHERP SO0 UTFTXAUHGFRRCR , 768 * $5

SCRDWRQR , 7168 * $5) DIUIDOHXSRQ&RQRIEDARY

7KH&RP SIQ CFFRXQIMG I RAWHFRQRIEDMRQR , 7168 * $5 XSROWHUYHAY R LWHDXWY LOMIMVXQEHWHDFTXOMMNROP HERGR DFFRXQIY) Z KLFK UTXUUA/AKDAKH DRV
DFTXLUHG DG ACELOMY DXXP H3 DARADAG Z W D CFTXUUHH EHUHFRI Q) H5 DAKHUI DUYDOHY DAKHFRQRIEDMRQ @M $ VDUAKOMKHERP ST U HDXUHG\KMHFDUY QY YOOH
R LW HDAW LOMAWLQ, 768 * $5 DADUYDDHDVR WH ( [1HRMH' DM Z WK \KH WP HDKUHP HOADGMWWF HOAUFRIQ] HG LQ WH &RP SO0 TV BMP HOAR RSHIDIRYY DOG
WHFRIQ] H3JRREZ LOEDHE ROWH G HHPHEHE HHD L WHIDUYDOHVR |, 7968 * $ 5 I LGHMVLCEG DAHN DG ACELONY DAKHFRORIEDNR GOMOGG LU \WHIDQUYDDHVR \WH
&RP S VIOMMNIO, 7968 * $ 5 DOGWHCRIFRQARTLY LOMIVIQ, 7168 * $5



7 KHI RIBZ LG \EEGIVXP P D) H/AKHI DUYDDHVR \WHDWHNVOFTXUHG DQG ACEOMAYDAXP HGR |, 7168 * $5 DARHARQRIEDIRQ @M LOWRAIG/

&DK

7 CHIFFRXQN UHFHYCE®

7WDCHLOMIRY

3URSHW DQGHIXSP HQV

, GHONICEGILQUILEGI DAV

2 SHDIY GDHDINV

2 \KHDXFV
7RECDMANCFTUHG

$ FFRXQNVSD) CE®

$ FRXHGH SHOHY

2 \WHUICE DMWY

2 SHDMY GDHITEOMY

1 RAV/SD CEGI DG RNHUERIRZ LQIV
7REOICE O/ DAKP H3

) QUYDOHR LG-ONICEGIGHADAHN

) QUYDOHR GHADKAVDFTUHG

) QUYDOHR UHEHHP CEGIQRIFRURIGY LQMKIY

) OUYDDOHR ,7 68* $5

* RRZ LG

* DOROWHFRQRICDMRQR! ,7 68* $5
, GHQULCEG LQIBLI LEG DAVHAN SUP DUO LGFXGHWHHXP DAMGI QUYDOHR |, 768 * $ 5 VDG DN Z KIFK LVEHQ) TP RMWY HSRYHUDQHMP DMSH SHARMSXVHXODHR  \ HOY
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|RWP D LQOGADOLQ RP DIRQ LY QRAD JXOUDQMH RUIGAFDIR) R 1 XWMUH SHURP DOFH &RP SDUMRQVR - UKAV | RUPXUMQADG D) SURUSHURGY DUH RAIQMIGG\R H SUAW )
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| RUUABLOWRUH DQG FRY HAMRGHY - SIRGAW KRR HLP SURYHP HABURGAN RUBDOHWEIM HIFK R Z KUFK Z RX@ KDYH D P DAMUDODGEYHYH P STRANRQ RAUBXMGHW RSHIDI) WKWV
DG! LDEADOARQBMR)



) XU PXUHAQ GIRDY WHIG/P D DOHIHD 1P SIRARKULHXOVR RSHIDIRYY %94 5( KDVH SHIHGAHG DMIQULFDQAIGRBDH LO FRP P RAW DQG @ERUSWAHY Z KLFK KDY
UVKEMG LQ KLIKHJ GHYHERSP HOADGG FROMKRIRO FRW , 7958 * $5 KDV H SHUHJAHG Q) LRUDH LO WH FRWR LOYHORY D06 | UHIKWIOGG 5 HO KDV H SHIHTFHS I QU LFDOA
XSSO FKOLQFKDIBIYI HY DG LR DAV IO FRWV UADAGWR \KLSSLQY DQGULY. P DMLY Z KIFK KOG DQDEYHYHH I HAARQLIWP DULQ $Q MIQU LEDQACRBDHIQS HIOV FRIWZ RXT
LP SCFWG HOCYV CHOW \R FRP SO Z W WKH\MP VR LW G-EWARYHCDON WXL DEAWRIDOE00 SO GRZ QY RUWHI XQ@UHSD P HQAR W GDD I CHON 7 KA LQOIRDY WHIG/

FRX@ KDYHDP DAMUDCH | HANRQWH&RP SO0 TV UAKOWR RSHIDARQY DG | LDADCFROBMWROLL WHERP SO LY XQTEGIVR LGRBHDH SUFH/AR LW PXWEP HYAR R IVAAKHIGRBDAHLO
WFRWV

7TKHARQMXQ) HIHAAR WHE29,"  SOQEPIF LGRUDIQ) LQMMANDM/DQG RMHUDANRD/\WH) HEHICE HHYHP D \BNHIQUASROHWR LQ IR SBKKUHDY/Z HODVRKHU
ICARY P D FDAHDGRZ QMDLOWH HRGRP LF HMLREP HIVZ KUEK FRX@S | XAWHUDGYHYHD 1P STRARHJIURWP DILQY/R \WH&RP S VRSHIDAY BXMCHARY SOMAX@® Ll 0D
HRQRP LF GRZ QMU0 LY SIRRQIHS LQ QDMUH DO LP SCRV FRQKP HUGHP OGP DAMUDTD AMXSV \WH\KSSD FKOQ | RUMH &RP SDQ TV RSHIDIY. EXMGQHAHV] SIRGAW DG Y
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$ QX006 HSRWRUDGMVAXWRQR \WHERP ST IV FUMADCCFFRXQIY SRIFAH/

1H $ FFRXQAQ) 3 LRQRXQAHP HW

6HHLRM \RWH&RP SIQ VFRIGHIHG FRORICDAG | LQDGACOWIAP HOVIGFOG-GIQ, WP R \MVUHERWRUDAVRAMRQR Q. DFFRXQIQ) SURRXGFHP HONDSSTFEGIR \WH
&RP S0

2 YHYHEZ
%94 &DBABOLYD) GRUCD EDHGAYHMI HGKREQ) FRP SIQ Z KRHSUCASIOKRQIVIHYY4 & CBANCE HOO{ WM 904 62 HHM REBQIV DG5 HIQ $ VR -XCH WH
&RP S0 KOG\RBOFRQRIEDAMGDAVHIVR P LGIRQ DG KDUHKRTHI HIXW R P LARY

7KH&RP S 1V JRIDLY\R X (R WP \KDUWHRTHUYDOH 6LGFHP D) R \WH &RP SIQ) W DAV GR RAJHIH.DM LGFRP H RQ D B XOURUSUHAREE®! EDAY \WH&RP SIQ W
REMANYHLY BQ WP JURZ\K D/P F-DXUG B LGRUHDAYLQ ERRN YDOH DG LQNMQUE YOOH RYHUMP H 7KH&RP SDQ UHIX@U® URMEZ V\WH SHURP DFHR . LW LQYHAR HOV DQG
EDHGXSROHRERP IE P DNHADQG RMHUUHBYDQADRRLY ARQUGHY WIQLRAIRDY LOYRYIQ) WH VDB RUGVSRIMRQ R DIDRUD SRR R W DWHV LOYHXR HQIV RUMKEMGDUHY
) XU \YEWMRAR P DUNHARQAMRQY DG RAHUI CRRLY WHERP SDQ KDVOQGP D 1URP WP HVRWP HIQWKH I XAMUHU-SXURKDHIWRXMEDAQ) FRP P ROWRAN

,P SDAVR & XULHON( FRQRP LE & RQGMRQY

+ HDBICH LQ OMRQ KDV CAFHBLDAG \R DG \WHIH KDV BHHQ EURDG EDVHG SUFH LGRBDAY | RUIRRGY DQG VHYIFHY 7 KH ) HEHIIO5 HAYH KDV DRP SIMG VR DEAHN LG GIRD
WRAIKP RHIY SRIR LGFOGQ) WHZ LQG GRZ QR TXOQMBAYHHDAQ) DGR LGRBDIQ) \WH) HEHIDO) XQO/WDM 7 KH5 XWDRLQMMRQR 8 N.L.GH DG \WH UHDMAWG HP EDUIRY
DIDIQME XWID D/ Z HIDDVWH P SCFAR WHHIRWE &KICD\R PMWIDM&29,"  FDHY/LQWDAFRXQN  KDYH Z RVHZHG VXSSO AKTIQ LWKHY Z W WH SRRQINOR 1 XUikHU
H CAHEDIY Q@MY WHIB/ , WA/ SRAUEGIWDAKH FRXQY Z L@H SHIHFHDUFHMRQR DO XEFHIEO P DIQWEH DG GADMRY 7 KRH FROGWRY FOQ QHIDAYHD O HRARXU
RSHIDAY WAXOVE, UAXKAMY 1Q L KLIKHULQAMW] SHOHRQYDUCEGIDMG-BNIGED) QF GEW L GZ HIJWRWP DILQVGHWR IGRBDHGFRIWR P DX DRMHGRUSXUKDHG
LOMHOAY DOGWKISIQY) UL KUIKHURYH.DORSHIDY H SHOAY GHWR LGRUDAHV LO GERUDG\VHYLIFHFRIW LY D UHBRNRQLQ PP HUGHP DG I RURUSIRGEN Y DKW
PR HJEHKDYLRUDY KLIKHUSWRHY D HAAAWRP HUUAMONRD DOG YL LGFUHDHUMR P SOLP HOVDVDUAKOR GHRIQQ) YOODMRY/

, QKR Q@RI FARGWRYY Z H KDYH \ENHD WhEV VR LAFHDH SUFHY KRZ HYHU \KAK LGRUDHY P D QRAEH CFRFBIMG B\ RAUPXAMEP HY PD QRADGHDOMD R IVHAKH
LFRUDHVIQRXUFRVV DG RUFRX@ GHIDRYHD LP SCRWARP HUUARQIRQ DG RXUIURWP DUILQ

%94 5( KDVH SHIHFHE DMIQI LFOQNGRUDVHLQ FRP P RAW DG @ERUSURHY Z KIFK KDY UAXOAG LQ KL KHUGHYHIRSP HMDQG FRMKANRO FRAV DG AMXSIRYY LOWH\KSSO
FKOQ | RUFHYBIQ FRP P RANY DG HTXLSP HAKDYH UAKGAG LQ RYRQ) WSSO WKRMIH/R EXAEQ) P DMIDY HIXLSP HQVDQG CSSIOGRY 7 KA | CRRLY KDYH LP SDRRG WH
WP L R FHAIBIO SURVRN PXUHQ® XQEHJFRQIAKANRD DOG \WH FRP P HIFHP HOAR FROAKRNRO R G2 SURVIAV ) XUWHP R KRP HEXMHY KDYH \HHD D JHHIOR \WIQ R
G DG DOGWHLGRUDVHLQ P RIGDIH UMY DUH EHIHYHG R KDYH LD SCRAG UMGHINIOKRP H\VDBY $ GKRXIK KK | CRRLY KDYH CRAY HAP DMIDD P SCRMG98%4 5 (I UAKOVR
RSHDIRYY WHHLGRHDHS SUFH/ DG LGRUDH/LOLOMIAXVIDAM/P D. KDYHDP DMIDOP SCAARQY®4 5 (VRSHIDIY WAXAVLO! XUMUHSHIRG/DQGP D DOR LP STAWARQKP HUDQG
FXVRP HUBHKDARU



6lP LO® DVDUAXOR LQMIRIY SHAKIYDIGRIRQ GUXSIRY/IQIGEDOKSSD AOQY , 768 * $5 KDVH SHIHFHS DQLGFUDHIQWHFRIMR LQHIRY DOG I UHIKWDY
Z HOD/GHD VIQIW\KXSSD FKOQ : KB, 768 * $5 KDVIHHDD EHHD CEGIVR P MIDM\WHLP STRAR LGFUDHS FRIVWURKIK LGRBHDHY LQWKH SUFHY/R LW SLRSEW XSSO
FKOL.Q GMXSWRQY KDYH LP ST LW CELAW \R P DQEQ KIMRUFDOLOMHORY  GYHY DAW UABIOBFDARYY 7R \WH H \WOARDAFRIV FROMH\R LGRS DH WHIH LY QR DAKUDGRH WD
,71p8* $5 Z LOEHCEBIVR FROMXHR LFUDHWHSUWFH/R W SIRGAENZ WNRXWWLI QL LFDQ® 1P SCRMY FRQUXP HUGHP DOG DG IWADBY YROP H ) XUHU | RTBZ 1Q) QLI LEXAY/
QP DORQQ) CESRUDMIOMORY GYHYGUQ) IMDD 7168 * $5 KDVIGRBDHGWHIOMORY GYHYDMVABORFDIRY/I)  LODQH I RYWR HOXHWDAWDQP HHA
FRQIXP HJG-P D06 KRZ HYHU LOQ@IKWR FXUHNRGRP LF FROBMRYY LFOGQ) D SRMEBIVEZ GRZ QLQ FROXP HIGHP OIG \WKAK LGRU-DHG LOMHORY . GYHY KDYHLGRUDHG \WH
UM WD 718 * $5 Z LOEH XQTEG! R \HIDWH SURGEN D05 WH UM | RULQHIRY Z IMWERZ QY , 7968 * $5 KDV DR H SHIHIAHG D LGRWDH LQ S LRDFRWV DV D UAXO\R
KR HYLQ DYDOEGI @ERUDAW UARICEFDAR)/

* EDOWSSD FKOIQ AMXSIWRYY DG LRBDHVIQFRP P RAW SUFHYKDYH DOR FRQUEXME VR DL QI LEDQAGRBDHLQS HIQIVFRAVUIHDME\R WKISSQ) DQGUY. P DALY DVZ HT
DVGHD VIQIWAXSSD AKOIQY Z KUK KDYH L QHIDYHD LP SCAMGS HIQIV SURGFWARIVDQG JURWP DJILO LU LGRBDHG \H UM \KDAB HIQ Z LOEH XCIEGIVR | XOLOPXWRP HJ
REHY DQG UL GIDYHD P SCAMG 5 HIQV Z RING) FOBABDD0G FDK | BZ V GXH R LGRUDHS LOMHRY  LQ WDQUWD SIRBRIHS SHIRG EREHHD Z KHQ Y BIXLHG \R SO LW
\KSSTHY DG IWYSOIGE, IWPXWHP HY DJG DQRYHIOG-FUCHIQWIWRKP DULY ©  KIBI5 HIQKDYRABICHS SUFHIGRUDAVIRUP DQ R WSIRGEW 5 HIQVIURWP DILOKDY
CROHKHDW BHHD GODIYHD P SCRRG B\ \WHH FRIMBUAAXUY $ GAMRDED \WH GURIDIRO R LGRUHDVHS SUFHY Z 15K PP HY LOFUHDHY \WH UM WDABXKRP HY Z LADSXUKH
DIMCDAYHVRXUAHV| RUS HIQIVSURSAW Z KIFK P D BAXONOS5 HIQGMQ) PP HY R WR GZ HUSUFHYLQDQH | RVWR UABIQ PXRP HY | GRUDHYLQLQMAINDM/Z LD
DOR DGYHYAD LP ST HIQV WXV ) XUKHU 5 HIQ KDY UHFH® REVHYHS D GHRICHLQ FRQKP HUGHP DOG Z KLFK 5 HIQEHIHYHVP D EHDMIEXEEGIVR L WHLP SCAWR SUFH
LGFUDAY DG RHDDIQ MIRDY  SIHAKIY RQ FROKP HUEHKDYRUDGS LU D\KUWIQ FRQKP HVGHIAQ) 2D 1URP KR H LP SURYHP HQV DV \WH HFRIRP\ KDV WHRSHIHG ,Q
DEAWRY |RTZ QY QLILEXEHY IQ P DQBQQ) CESURSUDM LMY GYHY RYHUWH SDWAY FDU 5 HIQ KD/ LGRUHDHS LW LQHIRY GYHY 1Q D HI RWR HOKUH \KDAMFDQ P HHA
FROMP HUGHP DG KRZ HYHU LQ QUKWR PXUMAHFRGRP LF FRIGMRY/ LFOGQ) DMBZ GRZ QLQ FROKP HUGHP DOG \KAK LRBDAHG LOYHORY - BYHY KDYH LRBDHG WH UM R
5 HIQEHQ) XTEGIR \VHIVKFK SURGFN DG WHSRMMDO RUQYHIRY Z UANGRZ Q/

7 KHHLY QR DAXUIDFHWDAKHE RP SO0 VRSHD \KEVGDUHYZ LAEH CEGIVR LGRBHDHSUFH/LQUASROHWR LGRS DIQ) FRWN Z KIFK FRXSKDYHDP DMUDCDGYHYHH | HAWRQWH
&RP S0 VUAXOVR RSHDINRQ/DOG | LCDQALDOFRGANRD

$Q GRZ QMO 1O WH HRERP LF HYMLRP HWP D DOR KDYH D \LIQI LFDIQADGYHYH LP SCRARQ \WH JURW P DJLQY R \WH &RP SO0 1V RSHDMY BXMQHAHY SOMEXO® Ll D)
HRORP IF GRZ QMU0 LY SIRRQIHG 1O (DMUH DQG LP SFW FRQMKP HUGHP DG P DMUDID GMXSV\KH XSSO A0 | RUWH &RP SO0 IV RSHIDMY . EXMGHAA SIRGAEN D0G WY
P DAUDY GHD) VWHSIRGANRQDGKLSP HONR SIRGAENVDGUY. P DMIDY | URP | RIIQVKSSTHYRUGR-DHAKLSIIQ) FRIV

6XP P DU R & RARICDMG5 HXAVR 2 SHDARQYY

&RORIDME5 HXWV
7KHIRGRZ LY \XP P 0UJ VN | LQDGALDCKLI K@ KWI RAMHWUHHP RQMVHIGG-XQH FRP SHG\RWHVIPH  SHIRG
7RICFRQRICDM BYHH/R PILARQ D (FUDHFRP SIUGWRWHMPH  SHIRG
,GFRP HEH RIHLGFRP H\Ef H/R P LARQARP SIHG\R PIARQGUQ) WHVPH  SHIRG
1 HAGFRP HDMIEX\BEGIVR\KDUHKREHY R P LARQARP SIHG\R PLAORQGUQ WHVIPH  SHIRG
" IOWGHIQQIVSHMDHR P SIHG\R IRMHVMPH  SHIRG
7KHIRTRZ LQJ \XP P DU H/NHL | LDGADCKLIKQI KWI RAKHM P ROMVHIGHE-XCH P SHG\RWHVIPH — SHIRG
7RIECFRQRICDMS BYHH/R P LQIRQ D (FUDHARP SIBG\WRWHIPH  SHIRG
,GFRP HEH RIHLGFRP H\[ /R P LORQFARP SHG\R PIARQGUQ) WHVIPH  SHIRG
1 HAGFRP HDMIEXBEB\R\KOWKRTHYR P LARQFRP SUHGW PLORQGUQY WHVIPH  SHIRG

" IOWGHIQQVSHMDHR FRP SDUHG\R IROMHVCP H SHIRG



7KH&RP S 1V FRORIEDMS UAXWR  RSHIDIRY/ | RUWH WUHH DQG M P RQIMY HIGHG - XCH FRP SOUHG \R \WH P H SHIRG Z HHMJQULFDQ® P SCRMG B \WH
IRBZ QY

$ QNGRUDHIQHDAW 1Q PAHDIQIVR XFRORIEDAM MIOQWHIMIWV O WH  SHIRGDVFRP SIHG\WRWHVIPH  SHIRG SUP DUO® GHWR L WHS G
/ Wi+ DYDCD MLOAYHMUHIVADBIR WP XGNP LO® CEDMY HONFRP P XQW 1O IL 994 5( W\OBIR IWHDAW LQMPMNQWHID YIHZ. NMQAHIMUHLQ 0%
UL WH O DUEHID NMQAYHOMUMHY \OBI R MQIGH TP LY KRP K/ 1Q SDMID RIVAR \KH $ QY 3URP HIDGH NMQAYHIMUMY \OBI R LW P XGNP O DSOW HOA
FRP P XQWI10 RIVHAR

7KHUFRIQURQR D P LARQGRQ FDK JOQROWHUHFRQRIEDIRQR , 7968 * $5 LQWH&RP SO0 VI LCDGRODABM HQVGUQ) WH SHIRG
7KHUFRIQURO B 5HIQR D QW EH R LGFRP H\] /R P LCRQ GAUCY \WH SHIRG SUP DU GH R D GHRICH L LW JURW P DILQ SHFHQEIH UHILY
SUP DUO \RWHWI QU LFDOARUDAVIQFRAVIHDMGR | HIKWMIZ. PDMIDY DGOERIQ AR SHGWR DG

$ Q LGRUDH LQ FRERIDM JHH.DODGG D LQMDAYH H SHHY SUP DU® UHIWMG \R KLIKHIFRP SHDIRQ H SHOH GAUQ) WH SHIRG LFOGQ WH LP SCRAR

UHNUFWG WRN [ D6/ UDQMGLQ- DY
6HIP HY/6 HXKOW
%94 SCEMIDHBRWWKHUAKOVR IWEXMGHN CRAMNAARURK K WHI RTBZ LQ) WBRWSEGIVHIP HQV 9604 & DSANCE HIO( MBM 9604 6Z HAM REBQIV D55 HIQ
,QRP DIRQUHIDEQ) LGFRP H BW EHRHLGRRP HWS VB BHBRUSEBIVHIP HQAW\HVRWW LQWHIEBIEHBZ  LQWKRX\DD/

) RUMH7 KUHHO ROMV( QGHG- XCH ) RUWH6L, 0 ROMV( QGHG- XCH
&KDQWH &KDH

%4 &CHMICE HIO| WD
% 6Z HM REQIV

S5HAQ

2\KHJ

5 HFRGAY WP VOQGHIP LAY

, GFRP HEH RLHIGRRP HW[ B/

3URYIMRQI RULGFRP H\E H/

1 HNGFRP H

1 HARW LGFRP H DMIEXBEGIVR QGRIFRQARTY
LOMBN

1 HNCGARP HDMUEXWEGMR KDUHKRGHY

%94 &DSIMICE HDO WIS HFSRORE®IGHIP HQW
6HIP HQW HARUSWRQ

%94 &DBABDG HIO( WIM RU9®4 5( LV HIDIHGLQWH DFDXOMNRY GHYHESP HOWVFROMKANRD RZ GHIKLS (LQDCAQ) DG P DDIHP HAR  UHDOHWEAM DQG LOYHWR HOVIQ BT
FXEM MLQAYHOMUBY LFOGQ) LOYHAR HOWV LQ P XGNP 1O UHQED RO HQAFRP P XQWY QIGIICPLO P DMRUSDQRHG |RUVDB! KRAMQ) FRP P XQWAY OQG FRP P HIALC
SURSHWN/@FDAG SUP DUO 1) GUCD , QOBAWRY %94 5( PXUH® RZQ/D  HNXW LOMIWOWWHS G DQ&RP SIQHY DAYHBSHUDGEP DEIHUR P XGNP 1O CEOWW HA
FRP P XQWWY DQG DQIASDMY DFTXLGQY DR DEAMRID R \KH $ QW DQ &RP SIQHV 1O %94 5( DOR PDIHY \WH GICR DAV DFTXUG LQ FROGHANRY Z W \KH
&RP S0 V\DBIR %O0QNS VBQIF 1O LFOAQ) SRWRIRVR GO/ UHFHYDE®! U-DCHABAMSURSHWY DOGMGIP HOVDI IQWBDINER URZ HY

%94 5( LVOOR PXUH® SXUKQ) LOHXRY HOARSSRIMQUAY 1O WH GHYHESP HWR  Z DHKRAH DG GILMIVY | CROWY DOG KDV H SDOGHS W RSHIDNY STMRP \R LGFOGH D
I UDOHBIM QA YIMRD ) XOKH \WHS @ DD&RP SOQHY LY FXUHM® HYDODMY SRMINMICRSSRMMA/\R GHYHES P XQANCP 1O DB HWARP P XQUWHVIQQH. JHRIWDSKLFC
DUDY LGFOGQ) WHIWDALS \BQD * FRULDDWD



YXMGHWE SEDM

$VAHAEGIQWHERPSIA IV $ QX006 HBRWO4 5 (W RSHIDARQY KDYHEHH MG URP CQLGRBDHIQ GHP DG RUMQI®H 1P O DQGP XGNP LO DS HYWRAMQ 1Q
PDIQ R \WHPOWNVIQ) RUDIQZ KK %94 5( RSHIDAM/ D/\DBVDAY®4 5 ( I MQGH ICPLO KRP H GYHBSP HON DG GDUQ) DALW P XGNP 1O CEOW HAGHYHESP HOW
\SRORIGE WH$ @Y 0D &RP SDQH/ KDYHVIQULEIR® H AHHEHE SURUH SHABIRRYY ) XUWHU 994 5( KDVEHHLMGIURP L LOYHARUGHP 0G| RUWHDFDAMMRO R WEELD) HG
P XQUCP LO CE0MW HAFRP P XQUEY D/ HYIGHIRHG B\ WH\DBIR \WUH FRP P XQUA/\SRQRIHG B \WH $ G 0D &RP SDQHV1Q DOG \WUHH FRP P XQUW/\SRORBG B\ WH
$ QW DQ &RP SDQHV 1O DQG I DYDOE® GRADQG HIXW FDSMIDIRUIDIAQ) G P XGNP 1O DEOWY HOAGHYHESP HOV DV FMGHFA-G B\ \WH $ OF DQ &RP SOQHY
ARP P HAQ) \WHGHYHESP HR \KUHHP XQIVCP LO DSOW HWRP P XQUWAVIQ DG DCRKHUP XGNP LO FRP P XQW LOWHI LWL P RQKMVR

+ RZ HYHU WWHH KDY DOR B-HD DMJ QU LEDQAGRBDHLO @G FRP P RAW DG QERUSURHY Z KIFK KDY/ URVKEAG LQ KLIKHUGHYHESP HAGE FROMKAIRQ FRWV DQG GMXSIRYVLQ
XSSO AKOIQY | RUFHMEEQ FRP P RAWY DQG HIXLSP HQVZ KIFK KDY UGG LQ RIRQ) \XSSD \KRIWH/R EX@Q) P DMIDY HIXSP HQAVDOG CSSIDRHY 7 KHH | DRRLY KDYH
[P SCRMG\WHWP L) R SURMFWV FXUH® XQGHUFRONUKANRQ QG DUH DOR LP SCRM WHFRP P HIFHP HOAR Q. GHYHIRSP HARSSRUMQUAY DOG WH DQIFLSDAG SUR MIELQW R
\KFK GHYHESP HOV ) XUWHU 10O DEAMRQ R LRUDIQ) \WH FRIR W—|&FPSEQWFO<\MM;GQ] |QEBMEHV DG 00 G ICDAQ) UMQ) LOMKADMY KDYH KOG DR DoHYH
LP SCRAWRQ KRP H\DBY \NH DYDIOEL@W R 1LCDGAQ) DG \WH DQIASDMS SUR MIEAW R GYHESP HOABURWRN D/DP DN R GHYHERSP HIWARWY DUH | LCDCRHG Z L\ MLLG SOV
GEWY4 5( KD/ DOR RAVHYHS D UHDMYH GFRICH 1O \WWH Q@ BHUR - SRAMMIOLQYHXRY LOMIMMG 1Q SXUKQ) HNXW RJGEWLAQ) IRJGE P XQVCPLO RO HA
GHYHESP HQVDQGWH DFDAMMROR  \WEELT) H5 P XANEP 1® DSOMY HIWFRP P XQU¥Y Dv'Z HODY DMBZ GRZ QLQ CSSIFDIRYY | RUP RMDIHILDCAQ) DG KRP HSXUKDHY Z KIFK
%9/ 5( EHIHYHVLVDUAKOR UMCQJ LOMIWNDM/DQG DQRYHDOG-FICHIQHRGRP IF DOGP DNHAFRGEWRYY $ GKRXIK KK | CRRLYKDYHQRA HAP DMIDD LP STRMGY94 5 ( IV
UAXOVR RSHDIRD/ WHHI CRRYKDYHLP SCRMG\WHS G DQ&RP SDQHYSISHIHR Q. GHYHESP HON DVI XUWHUGHAUEHG EHBZ. DQGP D KDYHDP DAUDCOGHYHLP STRARD
%94 5 ( VURKOVR RSHIDARYY FDWK | BZ V DQG ! LDGRDOFRAWROLO! XMUHSHIRG/

SVSUMRAO AAPWGIQWHERP SO IV $ QOO HSRWO®4 5( VRSHDMY WXL  MIQULFDQ® BHHLMGIURP \WHGP DG RMQIGH I TP 1O DQGP XGNP LO
KRAMQ DG4 5( PXAUH® H SHAWAHMIQR WH LMY LOYHWY HON VR FRMHWR BHHIWURP WHH I CRRY/ 1O D/HMGHFAGE WH\DBIR $ G/ LW+ D/DD
$ QWO LLIP DU DQG$ GADO LUIP DU+ RZ HYHU 984 5( FXUHD® H SHAWDUHDAYHGHROCHLO UAYHOHY DOG GHACFRP HRHWHQH WHYHDO HOWDVFRP SIBG\WR. DG
EDHG RQ W PXUHIASSHICHR LOYHWY HOV Z KIFK UHGFW [P RY RMHUWIQIV L \WH DFFHBLDAG P RAYDNROR AHMEQLOMAR HOVIURP XM\ HOWIQR DG

D% L WHWP SR G R WHRRPPHFPHOWR G SIRWAWLO  GHWRWHE29,'  SOIEPIE $FFREQO %4 5( VIRV ROWH\RXUAQ DIGGER P H
R FOSABOIOQLOYHNE HWIQQH, GYHBSP HOWRSSRMQWAYZ KHMKSSRIMGE. P DINAWRGURY LGFOGQ) L WHH SOQURQR IWLQHXE HOVLOP XGVTP 1O UHBCCSDW HO
FRP P XQUI/ARURXIK \WH$ G DQ&RP SDQHYOGG L LOYHAMY) LOWHGHYHBSP HMWR Z DUHKRXH DG G | CHOMAAMRXI K IWUHHQ® |RIP HG G U-DCHIBM G YIMRQ
* XHVRWHH SHAMGCBSUR LP DMWUHH\ FDU@ HR FBIR \WHHGYHESP HON Z KIFK JHHIDID BAXOVIOWHP RIHY DIROR  DQLQYHXR HOATSSUR LP DMD \WUH\ HOLY | RTBZ LY
\WH FRP P HA-P HOAR \WH GYHBSP HOW984 5( GRAY QRAH SHRAIW RSHIDIY WAV \R VIQULFDQ® EHHIAURP \KHH HIRW LQ WH GHOUMMP  EXVEHTHYHY \WDAKHH
LQMXR HONV DUH XGIP DMD FROIMMMZ W 994 &CSABY JROOY \R EXLES (R WP \KDUHKREHU YOOH DG D GYHMILHG SRUNRIR R SUR VBEG! UHDORABIA LOYRAR HON \KDA
JHOHDMUFXUKY FHIQQIVIQGFDK | GZ VIQI XMHSHIRG/ + RZ RYHJKHHLY R DRKUIGFH\WDAKRHLOYRXR HOVIQGH. GHYHESP HWRSSRUMANY Z L@EH\KFFHW XO

7KHS QN DQ&RP SOQHYDQG5 HIDAG, QVHWE HOW

,Q 994 5( DFIXUBGD P HP EHIKLS LOMMWNQWHS GF DQ&RP SIQH/ DNRQAVHOMUHENE HHD984 5 ( UG- R-0B GF DQ YD HGLQWH GHYHESP HOVFRQIMKANRD
DOGP DJHP HOAR P XGNP LO CEOMY HONRP P XQUHY 3XUXOQWR\KHRSHIDAY DIBHP HOAR \KHS GF DQ&RP SIQHY 994 5( Z @IFTXUADODEAMRIO  HIXW LOMBMA
LQWH$ G DQ&RP SDQHY | URP - RO O DQLQ- DO I RUD SXUKDH SUFH \XEMPAR FHYEEQ DEWMF HW LFOAQ) UHP EXYHP HQWV | RUSUHEHYHESP HOAH SHIAWMUBY/
LCPXUWHG DAWHWP HR SXKDH R PLARY ) XWKH - RHO$ QF 0Q FOQ DOR  DAKLY RSWRQ RULQ RKHJ SUHEH LGHS AP WIRHY BTXULH %94 & CBAMIOWR SXURKDH KLY
WP DQQ) HIXW LQMINQWHS GV DQ&RP SIQHY/IRU. P LAIRY + RZ HYHU - R06 @Y DR Z LAUABQKLY P HP BHYKLS LOMIV LGFXAQ) KIVG-AMRQP INGQ) WKW 1Q
WHP DILQ) P HP BHUR DQ GHYHESP HQWRQAYHMUA MDA RIILCDAG SUR MR Y84 5 ( VOFTXMMROR DEAMWRDCHNXW LOMBMVIQWHS GF D& RP SIQH/



$VR -XH %% 5( KOGLQHIN HQVIQHIKWIRYHGYHERSP HOVVSRQRBGE WH$ GV DQ&RP SDQHY Z KIFK DUH\KP P O HSDVIRTRZ V- GRIWY/LQWRX\DB/
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R %% 5(
QAR
DV XCH
3LRWAW | RIDARY $ SDUR HQNB QW 3LRWRBVIAMY DY XGH ([ SHAWG ([ IMGDBV' DM
$ QY DG&HND 7P D) BUD B\ 5 2 GG
$ QWO LLEP D DWW HWW 0 ILIP [U) BUD &ROMKRIRQERP SBIM 6RBIQ-XO
$@W/ XGIP 7WO 0 IIPL ) GUD 8 QAHUERAKAIRY ([ SHRMG&RP SBURQIQ
$ QW WQGDW DNH: (CV3KDH 2 UDER ) GUCAD 8 QOHUERQAKAIRY ([ SHRMG&RP SBURQIQ
$QW/ DNH:  LaV3KDH 2 UDQR ) GUD SUHEHYHESP HQW 7%
$ QW UGB XGRDI 1 XNV ) BUD 8 QAHUERQAKAIRY ([ SHRMG&RP SBURQIQ
$ AWYOH/ DNH : HVBOP %HIFK ) GUCD 8 QAHUERQAKAIRY ([ SAMG&RP SBURQIQ
$ QW6DQBYOEID 1 BBV ) GUD 8 QOHUERQAKAIRY ([ SHRMG&RP SBURQIQ
7KHFOW Q) YOOHR %94 5 (W LQMKR HQADVXCH IGFOGV P IGIRQ UHDMG VR %9 5 (T LQAHAR HAIQ KH SUH HIHG HTXMY DARADAG Z W \KHS G/ XGIP 7 UNOSIRVRMGROAQ) \KH
LQYHWR HAFDDIGRH DG DFRXHG SUH HUHG UMD
" HHBSP HONGRBLO

,Q-XH \KH $ QY / LW¥B1 + DYDQD MQAYHOMUH \RTS $ GIY// W81+ D/DD W XQWP XGNTP O CEOM HIAFRP P XQW GFDMG LQ 0 LOP L ) GUED $VD UAXKO\R WH
WDQLANRY 994 5( UFHYHGDQHADK GWUEXIROR CSSIR IPDAMY P LARQIURP WHMLQWHOMMHDQGUHRIQIHS  PLAIROR HNAW HOLQQIVIURP LWIQYHAR HOAQ
WHWRQAHIMHGUQ) \WHWUHHDGM] P ROMVHIGHS-XCH

,Q-XCH WHO LUIP DU( DAV FWARRQAVHIMH HIMHG LQR DO DI BHP HOAR VHDS GO0 WIPDUD QWP XGNP L CEOW HIWFRP P XQW GFDAGLQO LWUIP U GRUD
DOG$ QD0 WIPDUD  XQWP XGNIP LO DS HWRP P XQUY DEUFHOARS QYO0 LLIP DU, Q-XO® \WHNRLQAYHOMUHFRP SBAMGWH\DD! DQ599%4 5 ( UHFHYHGDQHADK
AVMEXNRQR D5SR LP DM P LERQI G WHNALQWHOMUHLQFRQCHRANROZ W \WHFECY) R \WHWEQLRNR)

1 HHBSPHQV

Q) HEUOW DMIQAYHOMUH\SRQRIG B, \WH$ G D &RP SIQHY FRVHS R GHYHESP HWICDCAQ) DOG FRP P HIAHG WH GYHBSP HOAR $ QY 6 0QBYOUEDD D SOHS
XQWWP XQVCP 1O CEOWY HIWRP P XQW Q1 CSBV ) UMD 904 5( IQMMG P LARQLOWHP DIIIQ) P HP BHUR \WHINRQAHMUA

2\WH

$VSUMRAO GHAIEGIQWHERP STV $ QX005 HERWGHYHBSP HWWVVSRQRIGE! \WHS$ G DQ&RP SIQHYKDYHEHH MG RP \WHLGRUDHLQGHP DG RUP XGNP LO
DEOWY HQMRAMQJ LOP DY R \WHP DIHVLO) RUADIQZ KIFK WHS G DQ&RP SDQH/RSHDM/ DAKHYROP HR GHZ GDVHYDQG UHQEOUDMY DAMWFRP SBIMS GHYHESP HQVKDYH
JHHD® H AHEHE SURUH SHABRYY ) XWKHU D/HMGHIRG B \WH UFHQAWOBVR $ G/ [W8{+ DYDCDLQ- XCH DQG$ QWO LUIP DUDQG$ GUDO LLIP DUIQ-X® WH
$ QW DD &RP SOQHV KDV EHH WG 1 URP FRQIMXHG LOYHWRUGHP DG | RUWH CFTXAMMRQR  \WEELT) H5 P XGNP 1O CEOWY HQAFRP P XQUEY + RZ HYHU WH$ G 0D & RP SDQHVKDY
WFQ® RAHYG IQEFDIRY R D WHDMYH \WBZ GRZ Q 1Q GHP D36 | RUWHH LOMWY HON LFOAQ) D GRICH L WH QP B-UR - SIRGHRIYH BX\ HY | RUP XGNP 1O DD HA
FRP P XQUWY Z KLFK \KHS (Y DQ&RP SDQHYEHIHYH/LYDUAKOR LGRUHDHYLQLOMBWADAM/ DG DOH SHAMS GFICHIQHRGRP LF DG P DHNRQBUWRY/

© WK UASHRAR LIWFRP P XQUHVZ KHHFRQMKAMRQFRP P HRHGLQ DG Z KLBIKHS QN DQ&RP SIQHA] GHYHESP HWEXGI HVI RUVWHH SURVMAN SLRUAMG LRB DA/ 1O
FRP P RAW DQG QERUSUFHY WH $ G DQ &RP SDQHY KDV FROMXHE W H SHIHFH VI QU LFDQAYRIMIN 1Q GHYHERSP HMWFRWV LGFXQQ) KLIKHJWDQ DONFSDAG LOMIAERWV
UHDIMG\R G-EWLQDCAQ) DG XDQMASDMELRUDAVIQFRP P RAWAFRIV DG SRAQIIOGHD VIQWHWP L) R \WHARP SBINRQR SURWRN © - KUGBIWMHIHLY QR DIRKUDGRH\KDARLY
Z L@EH\WHFDH WH$ G DD&RP SDQH/PXUMO® EHIHYHAKDAKHLP STPAR - KLIKHUGHYHESP HOWFRWWRQWHSUR IWH SHRAMGVR EHHDHS ROWHHGHYHESP HQVP D EHR VA
VR\RP HH \MOAB L \WHUHDMAYHD BZ HUFRWR OQGDARADMEZ W WHHGYHERSP HQN DVFREPRMR SXUKDH



WHHOQG SOPHY Z HHHMMGLOR SURMRVRP HR WHP RUHUHHQMLI QU LFDQABUFH CBSUHADMRQLQ @IGG YDOHY DOGLL. KLIKHJUHQEOLDMY FXUH® BAXENY |URP LG GARDY
| CARLY DQG GHP QG | RUP XGNTP 1O KRAMQJ 1 HYHWHBWY WH SUR W H SHRARG R BH HILHS RQWWHH GHYHERSP HQV FRX@S EH DGYHYHD P SCRMG SOMEXOL® 1O IKWR \WH
XQFHWBQI DAVRADAGZ W JHHIICP DNHANRQBWRYY LGRUHDAVLQLOAM MDA/ DOGWHUHDME P SSRARQWHHRGRP\ DOGLOYHIRUGHP DG

© KIBIWH$ OF DQ &RP SDQHY KDV IGHQIVIHG G RSSRMQUAY SUP DUO GFDMG LQ 6RN ) GUED 2 WDQER ) GUMD DG WH JWDMI7CP SD ) GUCD DD DR Z KIFK KDYH
H SHIHFHG LGRBDHG GP OQG IRJP XQNIP IO KRAMQ \WH IQILFOQMGRUDAY 1Q @G FRP P RAW DG MERJSURRY DY/ Z HIDDY WSSO AOLQ GMXSURYY DQG P DMIDC
KRR KDYH URKGG LO D FRP SUMWRQLQWH SUR IWH SHRMG\R BHHOWHG | URP \KFK GYHIRSP HON Z KLFK KDV EHHD | XUWHUH CFHEDAGE. \KH HP DMG P STRAR KLIKHU
LQOMBNDMYRQGHYHBSP HIWFRWVDQGWHHIP DA YOOHY DAZ KLEK P XGNP LO DB HONRP P XQWA/FDQEHVRTS ) XUIHU \MHHLY LRBDHG XQFHABOQN UHDMGVR Z KHMH
JURZ W LQUHQIBOUDA Z LODEH CEBIWR R VAP RUH BHFHQAGRUB DAV LQ GYHBSP HONFRWIRUGHZ. FRP P XQUEY , QDBAMRY Z KLBIWHS G DQ&RP SDQHYPXAMH® EHIHYH/\KDA
GHEVDGG HIXW FESMIDLY DYDUOEG | RUGH. GHYHIRSP HOARSSRUMQMAY XQRHUBIQN LQ WH RYHIDDHRERP\ D06 FRP SUAMRQ LO \WH SR IWH SHRRG R BHHDGHG IRP G

GHYHDSP HW KDY IGRUDHSWHUMI R \WHS GF DQ&RP SDQHY EHQ) XQEGIWR LG HNXUW DQG RUGEWLCDAQ) R CFAHBIEGI\WP V RUDADDS VD URKOR \KHHI CRRLY
WH$ Q¥ DQ&RP SOQHVP D P DNH D GHMP LCDIRO\R QRABXUIXH SURGHRIH RSSRIMQUY DOGRUP D EH XQE®I R SXWKH KK GHYHERSP HOV Z KIFK FRX@S BAXANQ [P RY

RMUWQV L LGRUDHS RSHDNY GWH/ DAKH $ G DQ &RP SIQHY GH R D GRICH LQ GYHESP HOVJIHHIDOFRQMARU 006 P OIHP HOMHY L WH UFRIQURQ R

LP SDLP HOMRRMVE, %94 5( DOGRUWHS OF DQ&RP SDQHY UHIIMG VR \WHUPXUHNIQHAR HON LFOQQ) SUHEHHBSP HOAH SHIGWMUY UHDMG VR SLRSHRARYH GHYHBSP HA
RSSRMQWA/ WDNUHCEDGERQHS DQG UL WHUFRIQURQR 1P SOLP HOANRKFVUHDAGR 994 5 ( VRYHDELOMNT HONQWHS GF DQ&RP SOQHY D/WHSUR MIELOW DQG YOOH
R \WHS$ O DQ&RP SIQHYG-EHIG/RQIWIE OV RARUHGH, GHYHBSP HWRSSRUMQMY

, QOEAMROWR WH CERYH HFRGRP LF DG P DUNHAFRQEMRY/ DUHKLIK® XQFHIBQDVDUAXOWR YOURXY | CRRY LFOQQ) LQMIRTY SUHRKUY DG H SHRARMG | XUMHULGRUDH/LQ
LQOMMNDM/ $ QHRGRP LF WFHMRQ UK [URP \KHVH | CRRLY FRXTE XGNP DMD KDYH DML QULFDQAP SCRARQ UHQEDUDAY RFFXSOR. GYHY DOG UHBDUHHSIV LGFOGQ) D)
LGFU-DVH LQ WDQAGHIOTYXHIFHY DOG RUBTXHAV | RUBHQACEDAP HQN 7 KRVH HIHRN Z RX@ LP SCRAWH TP RXQAR - BHQEDUHYHHY JHHIDAG | URP \KH P XGNTP O DD HA
FRP P XQUIAASRORUHS OGP DIIFGE WHS G DQ&RP SOQHY WHH WOAR P DHP HOVHVFDGHGE) \WHS OF DO&RP SO DUGWHCELNV R \KHUHDMG MQAHIMUAAR
WBEL) HOQG\KFRHA XTD VHIWK FRP P XQUY ) XUWHIP RH DGHRICHIQUHQBOUHYHH DAGHYHESP HMWNSRORIGE! \WHS OF DQ&RP SOHYFRXTS BNXLHIWDANHVSRORU
DQGP DDILQ) P HP BHU \R 1 XQG RSHIDGY \KRWIEY 1Q FHUBIQ FLUPXP WY, Q DBAMRD DV AVPAWHS CERYH \WH LGRBDAVIQ FRIVR GYHBSIQ) DOG RSHIDIYY P XAWIP 1O
DD HONFRP P XQUMY LFOQQ) EXWIRMIP MGWR LGRBDAYLO FRP P RAW SUFHY GERUSURHY DG SURSHW LOAKUDGFH FRMV FRX@S COR KDYH DQ COYHYH LP SCRANRQ P DUAHA
YOOH/ DG WH$ GF DQ&RP SOV RSHDMY UKV , | \KHIH LY DI QU LEDQADGYHYH LP STRANRQ UHDORAEIM YOO DV DUAKOWR LCRBDHG LOMIWADAY GZ HJBQBOUYHM/
KLIKHJ FOSLMU DARQ DM/ RURKHZ MV \WH MQAYHOMUA/ \SRQRUG B\ \WH $ QY DD &RP SDQHVP D EH XQE®! \R VHIDWHUUASHRIYH P XQVTP O CEDM HOAGHYHESP HOW
Z MMOQ\KHWP HI P HY/SUHYIRA® CONASDME DG RUI RAHSUYIRA® | RFFDIMGVODYSUFH/ LI DADDZ KIFK P D 1P SCRANHSUR IWH SHAAMG\REHHOUQHGE, 994 5( IURP LW
LQHXR HOALQ \KH P OQDILQY P HP BFUR \KAK SURVIRW DQG \WH CEAOW R \WH NRLQAYHOMUA/ R B0, RUUH LODGPH FROAMKANRD GR00V RO VKA. SURVIRN DG FRXES UAKONQ WH
UFRIQUROR 1P STILP HQARWHY UHIDAGVR %94 5 (W LOYHMY HONQ VKK SURVIRV ) XUKHP RUH DV XUHUGAAUEHG CERYH WHS G DQ&RP SIQH/P D EHXTEBI\R FRHRQ
\WH HIXW DOGRUG-BWILGICAQ) QHRRADY \R FRP P HIFH WH FROMKAIR) R G SURWIRN Z KIFK. FRXS UKENO LFWDAHG RSHIDIY GAWHY DAKH $ GF DO &RP SOHY WH
GFRIQUWROR P SOWP HOWRWAVE, 984 5( DOGRUNHS GF DO&RP SIQHY UADAGWR WHURXUHONQYHAR HON LFOGQ) SUHEHYHBSP HIW SHIGWMUY DOGWH UFRIQURQR
LP SDULP HONBRAHVUHIDAGVR 8% 5 ( IVRYH.DTLOMWT HONOWHS G DO&RP SOQHY



%4-DFRQ/ DNHO DAMI3@QQHS' HYHBSP HOW

%94 5( VAWHP DAMIGHYHBSHUR WHYADFRQ/ DNH&RP P XQW DP DAMISTIQEHE FRP P XQUW GFDMGLO6W: RKQV&RXQIV ) GUCDWDAYEHQ) GHYHESHGLQI RAUSKDHVDGLY
H SHANG\R EH FRP SUMG R MQIGH PO KRP HY DG \WZ QRRP HY 994 5( LV SUP DU GHYHBSLQ) WH OIQG DG FRP P RQ DDV DG \VHIGY | LQMKHS BRIV AR \MLLEG SOV
KRP HEX@HY Z KR DUH FROMKAMY MQIGH TP 1O KRP H DQG \RZ GKRP HY/ 2 WHUWDQ LQ WH FDH R \WH GBW FRP SIMQY 3KDH  Z KIFK Z HIH \RT \R D KRP HEX@HJ DY
XQEHYHBSHE AW WHDIUHP HOVSXUMOQAR Z KIFK 984 5( LYVHII) 1LQWKHE GRVVR KRP HEXL@HY JHHIDID SURYLGH| RUDEDHSXURKDHSUFHWDA/SOIG\R 9% 5( XSROWH
\OBIR \WH GHYHESHG GW\R WH KRP HEXU@HY DG D FRQMY HABXUFKDVH SUFH DAY FOBX@AG D/D SHFHQBIHR \WH SURFHHB/\KDAKH KRP HEXGEHY UFHYHI URP \WH\DBIR
\WH FRP SOING KRP HY © KL D HWiP DIMG TP RXQAR WH FRQIMIHQASXUFKDH SUFH LV WHFRIQ HG LQ %94 5 (W UHYHDA XSRQ WH \OBI R \KH GW \R \KH KRP HEXL@HY \KH
FRQMY HYEXUADHSUFHLY SOG\R %94 5 ( XSROWHFBMQ) R KRP H\OBVE, \KHKRP HEX@HY

%94 5( KDVNXEWRRNDD FRP SBIMS\WHGHYHBRSP HWR WHEWRRP SUMQ) 3KDHY  WURXAIK R \WHYHFRQ/ DNH&RP P XQW DG SUMRAO \RGWH  XQEHYHBSHCBRW
FRP SUMQJ 3KDH  LQD EX®I RWDBIVR DM QI BIKRP HEX@HILQ

7 KHIRTRZ L) \BEGI\XP P Ol H/WHEXMVR \WHVDBIR GRWR KRP HEX@HY LQHTK SKDHLQWHGYHBSP HOADVR - X(CH

3KDH 3KDH 3KDH 3KDH 7RED
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7REDSOQIGERNV

/| RM\RG\R KRP HEXL@HY

5HP DQQ) GV\R\HD 2 2 2 2

/ RVXQEUARQRERAZ L\ KRP HEXL@HY/ 2 2 2 2

$ YDOEGIRN 2 2 2 2 2 2
$VIXUWHGAAUEGIQL RM  \R\KH&RP SIQ VFRQRICDAG | LDGADOWIAP HOVIGFOG-GIQWH — $ QQAICE HSRWO®4 5( JHHID UHFRIQ] HYUYHHUHDMG\R VOIBYVR GW\R KRP HEXTHY LFOAQ)
DQHAP DMR D0 FROMIHABXUFKDHSUFHH SHRMG\R EHFREARG LO UHIMROWR VXK BV XSRQWHFBRIQ) R WH\IBIR WHEBWR WHKRP HEXGHY $ GRRIK 994 5 ( BFRIQ] F\WHH SHAMG FROMIHOA
SXUFKDH SUFH DARADMS Z W \KFK GV XSROWHFBRMQ) R \KH\DBIRWWHKRP HEXLGHY 96/ 5( XGIP DMD GRHVCRABFHYHID FROMY HINSXUFKDH SUFH UHIAG VR D GAKQIDKHKRP HEX@HUFBRAVRO\KH
\DBIR DKRP HRQ VXK BWIG FRIBAV\KH SIRFHHD/ | URP \MHKRP HVOB © VW UASHAWR WH\DBIR \WHXQEHYHBS G BWFRP SIMQ) 3KDH - 994 5( WFHYHG\WWHSD P HNR WH SXUFKDH SUFH | ROWHGW

1URP \KHKRP HEX@HUDAKHWP HR FRIQ)  \XEMRVWR FHIEEQ DEYWWIY HOWVFRQMP SOWG LQWWH D) UHHP HQVEXVH DI UHHP HABHDMAG R \KH\IBQWTRNRQ GRHY QRABURYLAH | RUD AR HNBXURKDVH SUFH WK
MP LM \WHD) UHP HOVUHDMG\R\KHVDBIR GYHBSHGARWIQ3KDHY  WURXIK

$VCRMS LQWH\IE®I CERYH 994 5( KD/\RGDDEXW G LQ\WH%-IFRQ/ DNH&RP P XQW D/R -XCH DG IV XQGUFRQUMPAR \HDWHUP DQQ)  GW\R
KRP HEX@HY $ FREQIO RKHIWDQFBRIQ) ROWH\DBIR WHUP DAQ) RVIQ3KDH 984 5( KD/AXEWEQMID FRP SBIMGLWSUP DY CRAYMNAYDAKHP DIMUGHYHESHUR
WHYHTFRQ/ DNH&RP P XQW + RZ HYHU DVAVAXWHGTERYH %94 5( H SHAWR FRQMMXHVR FRIBRNRQIY HVEXUADHSUFHI URP - KRP HEX@HY XSROWH\DBIR KRP HVE\ \KH
KRP HEX@HY DQGDVR -XCH %94 5( KOG UFRIQ] H5 FROMY HASXUAKDH SUFH WHRHYDEGY \RBDQ) P LQIRQ UHDMWG \R WH\DBI R GV LQ \WH %4-IFRQ/ DNH
&RP P XQW 7 KHIRTBZ LQJ \BEGIVKP P DU FAKHWEXVR \WH\DBIR KRP H/E\ KRP HEXLGEHYRQ@RVSHYIRAO \RGE 984 5( \R\KFK KRP HEXGHY

3KDH 3KDH 3KDH 7RO
6LQI®IICP 1O 7R QKRR HY

/ RNARTB\R KRP HEX@HY
+RP HVFRHG
+ RP VWP DQQ) \RFRH

%4 5( KDV\XEWIQMD FRP SBIMG WH GHYHIRSP HAR GRV DAIKH %4-IFRQ/ DNH&RP P XQW DG IW GHYHERSP HONFRWY Z HH GRAP DAMIDD [P STARMGE. UAHONGRUDAVIQ
FRP P RAW DQG @ERUSWAHY + RZ HYHU 9684 5( H SHRVIWDWKRP HEX@HY DHH SHIHTAQ) LGRUDAYLQ FRUVR FROIMKANKRP H/ RQWKH GHYHERSHE GRVWKURXI KRAKH %4-TFRQ
/ DNH&RP P XQW ) XWiHU Z KL KRP HEXU@HY KDYH FRQMMHG \R VHIDKRP Hy LQ \WWH 94-DFRQ/ DNH&RP P XQW 98/ 5( KDV UFHQ® REVHYHG D UHIMYH GHRHBLDARQ LQ \KH
QP BUR SIRGHARYH KRP HEXA HY DG KRP H\DBY DV FRP SDBG\R DG \KH | LIKADXOUMUIR ZKIFK %94 5( EHIHYHYLY DAMEXEED!\R \WHLP STAAR DO LGRIHDHILQ
QMK RQP R HED0/ DG XGHIBQN UHDWG\R DSRMMIOHHMRIDY HRERP IF HXYURP HIWRQGP DO RMQIGH P LO KRP HY , Q\EMWMR WHHICRRLY 984 5 (

PAHO® BHIHYHARDARP HEXTEHY DHANHD VR ARQMMHVR P HAAKHURE®I DNROAR CFTXUHWHUP DQQ) GWLQWHARP P XQW IURP 984 5( SXUXCQARWHH LMY




DIUHP HQNVEHE HHD 98/ 5 ( DQGWWHKRP HEX@HY DVARHLP SCPAR  WH LGRU-DH LO FROUMKANRD FRIVRQWH SUR MIELAMW R KRP H\DBY KDY EHHQ R IVHIARNRP HH \WNR DD
LCRBDHLQSUFHYI RIMQI® | TP LO KRP B/ KRZ HYHJ WHHLY QR DIXUIFH\WDAKRP HEXUGEHY Z LORAGH DORQWHURED) DARQAR CETDXAUHWHUP DQQ) GWLQWHFRP P XQW
YXWHU 1O POQ DAV 994 5( IV HWP DM R FRQIMY HASXURKDH SUFH RQ GV VRS \R KRP HEXCEHY DUH EDAHG RQ H FPAMG FROMPN BHEHHD WH KRP HEXICHY DG
KRP HBX HY DG4 5( PXUM® EHIHYH/ \WDAMIY SURECEG \WDAMZ LAODFRTBRALN HANP DIMG FRQIMY HASXUFKDH SUFH UHFHYTEGY + RZ HHU LI P DUNHAICRRLY BAXAONQ D
\LJ QU LFDQAGHRICH LQ GHP DQG DQG VI SUWAHY | ROMQIGH 1 TP 1O KRP Hy DG RUDMIQULEDDAQ® BHUR - SIRSHRIWH KRP HEX HY | RUHWY GHBRIWRQH HIXMG FROMPV\R
SXUKDHKRP HVLOWHARP P XQW 98/ 5 ( IVH SHANG FRQMY HOABXUFKDH SUFHGHI URP - KRP HEXL@HY XSROWH\DBIR KRP HVIQWHFRP P XQW P D EHQHIDMYHD LP STRMS
DG FRX@ UAXOMQ\WHUAYHIDOR | SUYLRXAD WHFRIQ] HE UAYHOHY UHIIMG\R FRQMY HONBXUPKDVH SUFH U-FHYCEGY

6LQIGY) CPLO " HYHESP HIW RO HOMUH/

$VR -XH Y96 ( KIGLOMWAG P LARQIQDNIQMWHIMMZ W &8 + RP HARGHYHES 0 DEHID DUMGHMIORRP P XQWH SFAGWREHFRP SIMGR. QB!
ICP 1O KRP H/IQO ILIP DU) GUMD $ VR -XCH WHNRQAHOMUHKDGH HPXAMG FROQMPVR\HODOR WH  MQIGH TP 1O KRP H/FRP SUMCQJ 0 DEHID DG KOG RRHG
ROWHVDBIR  KRPHY/ ' XUQ) WHM[ P ROMVHIGHG-XCH WHNRQMWHOMMFRHGROWH\DBIR ~ MQIBIICP O KRPH/ DIG%94 5( WFRIQIHS P LAROR
HXW HDQQVDQGUFHYHS P LAROR GUMBMRY/IURP \WHNRQAHXMUA

,Q-XH %94 5( LOMMWG P LARQLQWHEN &RYHMIQAYHIMH Z KIEK Z DVIRP H3WR GYHES 6N &RYHDA HAGNH D WMGHNIORRP P XQW FRP SMG R
MQIGH TP 1O KRP HYLQ/ R DKDRKHH ) GUAD $ VR -XCH \KH NALOAYHOUMUH KOG H HPAMG FROMFWAR VHIDTR WHKRP HYFRP SUMQ) \WHFRP P XQUWY DG KOG FRVHG
ROWH\DBIR DODBXW KRR H/LQWH FRP P XQW * XUQ) WHM[ P RQMY HOGHG - XCH WH MOAYHOMUH FRHG ROWHADBIR ~ MQIGBH TP 1O KRP H/ DG %% 5(
GFRIQIHS  PLAORQR HXWHIQQVDGUFHYHG P LEAROR GUMEXNRYYTURP \KHNRLQAHMUH

,Q) HELOW %4 5( QMMM PLAROLOWHEN &RYHERAK MLQAHIMM Z KIFK Z DVIRP H3\R GYHES 6N &RYHERAK DV FWENH DUMGHMIORRP P XQW WDA
LV DIOFHOMR 6N &RYHDN HWENHDQGLVH SHAMG\REHFRPSIMGR MQIGBHICPLO KRPHY $VR -XCH \KH NRQAYHOMUH KOG H HRAMS FROUFN \R VHD
KRP H/LQWHFRP P XQW DGKDGFRHGROWHAOBIR ~ KRPHY ' XUKQ) WHM] P ROMYVHIGG-XCH %4 5( WFRIQHS  PLERQR HIXW HOQQIVIURP \WHNRQA
YHOMH

$ GRRXIK WWH CERYH NRLQAYHQMUA/ KDYH H SHIHRHG LRBDY LQ FRUV R FROMIKPAKRP H LOWHUUASHRIYH FRP P XQUIAY DQG KDH H SHIHAHG GVOGMRY/LQVKSSO FKOIQY
DG \KSSD \KRUIHY 984 5 ( GRY QRAPUMHO® EHIHYH \WDAKFK LGRU-DVY Z LGDKDYH D P DMUDODGYHYH LP SCRARQ WH H SHRRMG SUR MIELANY R \WHH LOYHXR HOV DY MY
H SHRAMGWD/KLIKHUGHP DG DQG\VOBY SUFHYI RMQIGH TP 1O KRP HYZ LAORVRP HH WOWR [ VFAKHLGRU-DHLO FROMKANRQ FRIV

YD Y - ROPHMH

Q94 5( LOMUMELODNRQAHIMH \WH3 YD YLHZ MQAHIMH  Z W DQDNIIIDMR 3URFCFFAL HYHBSP HARERIDIRY 33URDFA.  $ VWKHILGRHBIRQR \WH YHOMUH
% 5( DOG3RDFALHIFK FRQUBAG P LARQWRWWH YHOMUHIOH FKOQUHIRUD  HIDAWY LOMIAAVOE WH M QAYHIMUH CFTXULHG DSSUR LD DAMD \MUHHIDFUA/R . WDORAM
1Q) RW DGHE® ) GUDIR) P LEIRY 7KHSURSHW Z D/\KEWAWR DP RWDIHEDOZ KIFK KIGDQRAWEDAQ) EDDFHR P LAIRY DOGLQFRIGHAIRDZ W 994 5 ( IV

LOMHAT HOAQWHMLQAHOMUH WHERP SDQ CORDOUIOMG R \WHRAWMBQEQ) EDDFHR \WHP RWDJHEDD

,Q-XCH %94 5( VRIBIWHDW LOMINOQWHID YIHZ MQAHIMHR 3URFDFAL $ VDUAKOW \WHWDIQLRNRQ %94 5( UFHYHSQHAFDK SURAHHB/R D5SUR LP DMD

P LARQOG WRIQ] HSDCHAIDQI URP \WH\DBIR IWIQMIF HOMOWHYHOMMR CSSUR IPDAD P LEIRQ Z KIFK LYICFOGHGLOHTXW LQHMINQIVR XFRORIDM UL
HXmM NMROAYHOXUA LQ WH & RP SDQ) 1 FRIGHOHG FRORIEDAG WIAP HOVR  RSHIDMRQY | RUWHWUH DG M| P RQMY HIGHG - XCH ,Q FRQCHAINRD Z L\ \WH \DB! \KH
&RP S0 DG4 5( REVICHS DUHBDHIURP \WH GRGHUIRUDY. DG DIDACELAM WR \WH GLE-UXQEHUWH GO0 GRAXP HWV LFOGQ) DO REQ DARQ UHDAMG \R WH&RP SDQ IV
JXOUION ROWHRXNBECQ) GOQEDDGRH



2 \MHU3HQAQ) 5 HDO \WEAMG DOV
*XUQY WH | LXWDOMWUR %94 5( HIMIG QR DQ IUHP HQMR \HODSSUR LIPDAMD  CFUV/R | YOFDQADIGE GFDMS LQ 6W/ XAH &RXQV ) GRUCD | RUD\DBY SWFH R
LP DA P LARQ \NEWRAR FHAEQ DA HOV 7 KH YOFDQADIQG VD GICR DAHNFTXUGE DSUHEHFHIRIR %94 5( DUGKDVDAOW Q) YDOHR CBSUR LP DAD
P LORY 7 KHWIQLARQLYAXUBO® H SPM\RFRHIQ HHPEHU  RUDQHIMHUAMD/GHLIQDMEE \WHEX HJ+ RZ HHJWHFBMQ) R \WHWDQRAIRQ LY\ XEMAAR
PXRP D FBRMQ) FROGWRQY DOGWHHLY QR DAXUDGFHKDAKH SURSHY Z LETEHVRT SXSKXOQAR\KHMP VR \WHFRQMPARUDAID
5HXWVR 2 SHDIRY/

,QRP DIRQUHIDAQ) WHUAKWVR RSHDARY/IRPO4 5( WAHNRWEHBZ  LOWRADD/

) RUWH7 KUHO ROMV( QGH5- XCH ) RUWHSL] 0 ROMV( QGH5-XQH
&KDQIH &KDQH

60BVR  UHDOHWEM LOYHORY
H

1 FNDQ/ROVIBVR UDCHABMDAHN 2
2 \WHUBYHOHY
7 REOHHXHY
&RWR WDOHABMIOMHORY \RT
5 HFRYHIHVIURP. GOQ@RKHY GHV
6HIY JHHICDOGOEP LODAYHH SHOFY
7RECFRWDQGH SHOFH/
2 SHDWQ) IGFRP H
( TAWIQQWDRQIVR XEFRORIEDMS UHDCHAM
NRQAHIMUBY

2\WHH SHOH
, GFRP HEH RLHIGRRP HWE[ HY

%84 5 ( VLHRP HEH RHLCARP HWY HYI ROMH\WWUHHP RQKMVHIGHG- XCH FRP SDUHGWR\KH\CP H SHIRGLGRHDHEE P LARQSUP DO GHWRWHIRW®Z 1QJ

$ QINCRUDHIQ HNDAW LOHAHDQIVR. XQFRQRIEDAS MLQAYHIMUA/ SUP DD GHR L WHS GIY// LWWB{+ DYDCD NMLQAHIMUHMV\DBIR WP XQNTP LO CEOW HW
FRP P XQW 1Q IL %4 5( V\OBIR IWHDXW LOMMANOWHID Y MQAHIMMLQ D35 (L \WHO DEHIDMQAHIMMV\DBIR MQIG! TP 1O KRP HVIQ
SOWDED RIVAAR WHS GY/3URP HIDGHRQAHOMUMIADBIR WP XGNP L CEDMY HONRP P XQW1Q DG

$ GHAFUDHIQUFRYHINYIURP GDQEWHYSUP DUO DMIEXEEGIVE DVHIMBP HYWZ W DIXOUIQRUR DSUHMRA® AKCUHGRI GORLQ SOMDD R IVHAR

$ GRUDHIQGHBR IWIURP WH\DBIR GAVR KRP HEXU@HY DARHY-IFRQ/ DNH&RP P XQUW GAYHBSP HOMDV9®4 5( \RB  GYHERS-GCRNVGUQ WH  SHIRG
FRPSIBG\WR  GYHBS-GEWOUQ WH  SHIRG DG

$ QLOFUDHIOHIY  JHH.ICDNG DEP LQVADAYHH SHOAVSUP DUO DARADMGZ W Q. KUY Z KIFK UH GRV\KHLP SCRAR WHHABEDKP HWR 994 5 ( IV GILMNEY
UDOAABMQYIMRQ DG LFUHDHGLOFHMYHARP SHODIRQ

%94 5 ( IV LGFRP H EH RUH LGARP H\E[ B/ IRUMH M| P ROMY HIGHS - XCH FRP SDUHG \R \WH\CP H SHIRG [FHDHG B\ P LORQ SUP DUO GH\R \WH | CRRLY
CHAUEHGCERYHUHADMG AR WHWUHHP RO HOGHE-XCH P SHG\WRWHVIPH  SHIRG




%4 6ZHWW RBELQIVS HBRUREGIGHIP HOWV

6HIP QW HAUSIRY

%4 6Z HM REQIVIYHIDIHELQWHRZ GHIKLS DG P O HP HQAR RSHIDIYY BXMCHARYIQWHFRQHAIRGHY QBN LGFOAQ) L ,7168* $5 D\SHADV FOG WANGU
ZKRHSRGANVIGFOCHEX FOG QB LQJILDQASDANDILGY  DQG QFHQVHG DOG QRYHIV WP VDG Z KLFK RSH.IDAY LQ UABIOBFDMRYY/ Z KIFK LFOGHDP [ R KLIK M LF UARWA
DOG HOMMEIGP QM@ HAMB! P DERAGIVDQG XUEDD GFDNRQY \KURKIKRAMKH 8 QNG 6VBIAMY (L / D/2 @V &RQHRAMRQY DQG 6AN D P DX CRMUHUDOG Z KRBADBUR FKRARDM
DOGRMHUFRQ HAIRGHY SIRGAV DG UL + R1P DQV&KRARDM/ DUBIBUR JRXUP HVKRARDIM/Z W BABOBFDIRVLO6RAK ) GUD

%4 6ZHWM RAQVRZQ/RH R WHHIXW IQMMIVIQ, 768 * $5 3URARGHOM B WH&RP SIQ FRORICDMS\WHILDGADOADAP HONR 7168 * $5 D05
IWAEMGDUH/DVDUAXOR IWRH)  RZGHIKISR ,768* $5 $VDUAXOW WHIP SCPAR \WH&29,'  SDQG-P LF RQIWRSHDIRYY RQ6HBWP BHJ ,71B8* $5

DOGIW\EMGDUHY | LBG YROQEY SHIMRO/AR WRIDY HXQGHUSKDOM) R 70@ R WHS 6 &RH IQWHS 6 YONXSK &RAUWRIKHERAKHD' MURAR ) BUD WH
JDONXOM &RW DQG DV D IAXOVR \WH |LOQIV DG WH XGHMHQMA \KURXQEQ) WH DM WPLQ) DQG \SHILFY R \WH EDONXSR. SURRHHEQIV \WH &RP S
GFRORIDMS, 7968 * $5 RQ6HOWP BHU 2 Q-XH WHIYDNXSE &RUWWARQLLP H3, 7168 * $5 VSOOR WRIDQ] DIRY DGWH SOQEHP HHI HAYHRQ
-XCH WH2([IHAYH' DM 3XUXOQAR WH WP VR WH ST %94 62 HM REBQIMT HIAW LOMMVIQ, 7168 * $5 Z HB BYHING RQWWH ( 1IHAWH' DM DQG DT
RUDQ] DIRDOGRH® HWWR ,7968* $5 ZHHDAXP HG (DVLHG DOG UHOMIMG $ VD UAXOR \WH FRQLLP DRQ OQG HI HAYHHA R WH SO 006 WH UYHAMY R LW HIAW
QMBI IO, 758 * $5 WH&RP SIQ Z DV GHP HG \R KDYH UTFTXLHG D FRQMRTYY | L((DCRDOIQAMMALY , 7768 * $5 D5 FRORIGDMS WH UAXOVR ,7768* $5 LOR W
FRORICDMS | LCDQRDOWIAP HOVDYR \WH( 11HRYH' DM WHAMWDAKHERP SIQ. UFTXWHGFROMRCR , 768 * $5

$VDWXIR WHOERYH ,7168* $ 5V UIHXWR RSHDNRQY DH LFOGHS 1Q WH &RP SDQ IV WP HQAR RSHIDNRQY DG FRP SWHKHUYH LARP HI RUWH\WWUWH DG ML P RQKV

HG-G-XH DOGIRP -XQH WR-XCH EXNLHQRMFOGGLOWHERP SO0 TV \BAP HOAR RSHIDNRQY DG FRP SUKHUYHLGRRP HIURP -0
\R-XH

YXMQHN8 SDM

,768* $5

$VR -XH ,71p8* $5 ZD/RSHDMY DSSIR (PDMD  WABIOBRDIRQY/CARWKHE QUWGE\BM/ [FOGQ) SRS XS UNBIOBFDIRYY

BLGFH-XCH ,71B8* $5 KDVEHDIRPAMHGRY L H SOOAQ) W3 FO0B. G-E0M HOWRLH  FROFFBNQVHBRMLIK W LF UARWWIGG HOMIEECP HONBRFDNR)/CRRWWHS QWG

B\DINY D LP SBP HQMG LQ UABIOGFDIRQY DA P HIFDD' UHP 1Q1HZ -HYA DQGWHS$ @0 ROD &HOMILQ + RORXQX +[Z 0L Il HDDDMY DEAMRIOHBOGDIR)/ LQ
BLJHMG P OUNHN 1Q Z KIFK MEHIHYHY IWADD RSSRAMAMIFDED FOSMUT H RO WH DD@AMN R UABIOVSIAH DQG D GHRICH 1O WHEDWDM/ R BABOVETFH LU 1P SIRVIQY \KH
WP DQQ) PDMIWR IWVEHSRWRIRE H WAQ) WHODHWP VR IWH MM \KFFHM XOBIOBFDIRYYDOGH SDQAQ) WHM] HR FHMQUARIOBFDIRYY DQG LY FRIQ)
UABOBFDARQY/Z KHHDSSURSUDM RUZ KHIHUATXLUG L WH CESCFIEGI QQEERE KDV D U KVHR WP LODMWKHGDHDGGH HAMAAXAK WKW

7KHIR®Z 1Q) \XP P DU H/CAWMWWVIQ, 7168 * $ 5 VUWRIHSRWRIRLO

,71F8* $5 RIHIG L @UHIRP DN SRS XS WBOGFDIRY/IQ&KIIR ,@RYOQG60Q) WAMVR &DORAQD 1L 0Q2 WR&Dp LW FOQE G-S0M HWARUH D
$ @0 ROQD&HIMIQ+ RO + 7 OL UL DQH SDMRQR DQH MY WBICBRFDNRQIQ&RH MDQG 1 HZ <RIN LY DQH SDQEHGUHBFDIRQR DWRUHDATRH LAY
GFDNRQLOWIORY 0 IWRXUL DQG Y DUHBFDIRQR DMRUHDAIDH MY GRDARQLOZ WDOR ) GUD

,7958* $5 H HAWWGGDHDIVH HWWIRU L \ER2FI0B G-E0MY HAKRUY LOKLIK W LF P HARSROMQ WY LU ILYHQEZ GFDIRYY UL LW LMAABIOGFDARDLO
&0 D06 LY DOUHIRP DVSRS XS IMBOBFDIRQGHIU7 P H/6 TXOHLQ0 DKDMID 1 HZ <RIN DQG

7158 * $5 FRHG! LYHUABOBFDIRY/



" XU WHFRUHR IWEDNXS® ,7158* $5 RSHHG YOURXVE SRS XS UABIOGFDIRQY LQ VHBRAGFDIRDY CFURW \KH 8 QARG 6\BIMY 7 KA GFDIRQY UHNXUUHG LQWWIOFDSMIC
LQYHAR HOMWDAZ HIHIHHDD VIQILFDQE @7 HAWKDQWH LYW HOVBTXUHG | RU, 7968 * $ 5 v WDEMRDOUARIOBRADNRYY DOG Z HIH\XEMRNR GDHDIUHP HOVZ LW \MP V
QL) 1R P RQIKVDQGZ KIFK JHHIDD SURMGHEIRAWHSD P HOAR UHQAEDHGRQDSHAHQEIHR \OBY.JHIH.DME DAKHDSSTEGIGFDIRD $ GKRXIK, 7168 * $5 KDV
EHQVHNG WRH WOGWHWP R \WHODHYI RUFHMIQR \WHHEDIRY/ FHIBOR \WHOQER B/ KDYHIQAFDAMG\WDAKH R RAQMIG\R H WGWHWP R \WHODHY DIGLQ
\RPHFDHY , 7968 * $5 KDVFBRHGWHEFDIRYY + RZ HYHU, 7168 * $5 LV FRQMXQ) \R VAN W RSHQ DEAWRID SRS XS UABIOEFDIRQY G KDY DOR H SOQEHG W2 SRS XS

UABOGFDIRY FROA-BWIR LGFOGH @UH | RIP DAGFDIRQY \KDADH VP LOULQ M) H\R W3 FOQG  G-E0MW HOARLY $ GRRXIK WHH QUIH IRP DN SRS XS GRDIR)Y JHHID

WADXLUH LOWDOFCSABDLQHNR HOW WDADLH KLIKHUWKDD LW SUBYIRXY2 SRS XS GRRDINRQY DQG DUH DR \XEMPNIR GDHY WDALCFOXGH | ] H5 UHQBDREQI DARQY DY RSSRHG R GDH
SD P HWEDHERODSHAHQEIHR \DBY , 7968 * $5 EHIHYH/\KDAKHH GFDMRQY Z LI HIH.DM KL KHMIBY WD \VKAK LOMIE HON ) XORH D/\RHH@UHIRP DN SRS

XS UBIOBFDNRYY DUHIHHIDD LOKUIK A LIF P HURSRDMGFDIRQ/R LQMIXR, 758 * $5  WHHEFDINRQ/Z LADIBZ , 7768 * $5 R \MWKHP DNANDQG HYDODMZ KHAHU
IVYKRXBLGPXUNHFCBABCH SHOGEWMUY DG GDHRED) DARQ/ DARADME Z M GIHAMP  WBOBRADARQY LOWHHGFDMRY/

$VSIMRAD QRS , 768 * $5 H HHWG ODH P HIP HOVZ W UASHFWR  WABIOGFDIRYY GAUQ) WHFRUH R LW EDINXSE. $ GRRXIK WH\SHALLE \MP VR \WH
H HXMG GDH CP HIEP HOV YOI \WWH CP HYGHG GDHY JHHIE® SURMGHS IRJWH IRULYHHW R, 7968 * $5 9 SUH SHIMRD UHWREQIDIRYY DG POQ  BXWGRADD R \WH
P HIGHS BDAY/DOR SIRYIGHE | RUWHSD. P HOWR BHAEDHE RODSHIAFHOBIHR OBV YROP HY LO@HK R SUMBRAMD VAKHXGG L] H5GDHSD P HOV  JHHID IRUDSHIRGR
RHWWR\ HLY IURP \WWH FRP P HFP HOAR WHEDINXSE SIRFHHAQIV ) RIBZ QY VKK SHIRG/R WP H \WH CP HUGHG GDAY/ JHHID BITXLHG, 7168 * $5 \R UAKP HWH
SO P HOAR SUMRA® \FKHX®G I L[ HE BDHSD P HOVJIRQ) IRZOG $VWHWP SRV WOAHIH SRIGGE PDQ R \WHH P HGHG GDHVH SUG Q' HHPBHU
758 * $5 H SHIHFHE DOLGRUDHIQIWRAFXSDR. FRIWVGUQ) \WHWUHDGGM] P ROMYHIGG-XCH DVIWBFRP P HFHG\WHSD P HAR SUMRA® VFKHXGG 1] H5
®DH SD P HONV ,Q DEAWRY |RUAHMEO WMBIOGDIRYY LFOGQ) | RXU GFDIRYY \WDAKIMRLFDID JHHDMG RSHIWY GWHY GLIHD EDHS RQ \WH DSSIFCE®! | [ H3 UWHQAC
REQ DRV SURUVR WH CP HIGP HON WH GDVH TP HIEP HOW SURVIGH I RUWH SD P HOAR BHOAEDVHE RO DSHIFHQEIHR VDBV YROP HVAMURXIK \KH UP DIGGHUR \WH GDH WP
KRZ HYHJ LQVKFK FDAV \WH QQEBGY JHHIDED KDYHWH U KVWR WP LCDM\KHGDHDI BHP FQVDAID WP HIRTRZ 1) QRIFHSHIRG/WIQILQ) IR R AV XUQ) WHV]

P RQMVHIE-G-XH ,7168* $5 FRHGRHR \WHHGFDARY/DVDUHXOR \WHOGCRGVH HAVHR WU KWR WP LLDM\WH®DH
$ VMR QWRHS ,7168* $5 KDV H SHIHFHS 0Q LP SUIRYHP HOALQ LW \OBY MCAH \WH ARP P HRHP HQAR LW EDONUXSW. SURRHHAQIV DG LW VOBV KDYH FRQIOXHG \R
P SIRYH GAUQ) \KH | LIXDQG VHRQG TXDWUR 7KHIRTZ 1Q \ixP P D] W/ \WWH LRBDH L, 7168 * $ 5 v ARP SOUTE®! WRLH \OBY DQG RBDUHYHIXHY GAUQ) \KH | LIMDG
VHREGTXOWIR DVARP SDUHG R \WHFRP SDUITEGISHIRGVLQ DG
) IO XDOMJ &RP SDUHGWR ) LM XDUMJ  &RPSDUHG\WR | 6HRG4AXDUMJ  &RPSDUGWR | 6HRQGA XDUMJ  &RP SDUGR
) LM XDUMJ ) UMM XCUMJ 6HRYGA XDUMJ 6HRQG4 XDUMJ

&RP SDIEBI6\MIH6 DBV
7RIS IYHOAY
&RP SOTEGI\WRUH\DDY UHBUAHQY7 168 * $ 5 VDBV DAWUHEIOBRADIRYH FOGQ) ERK\WHIP STAWR HFRP P HIFH\DBY DG AKOQ HYIQIWMRLHSRWRIR

YHDAH, 7768 * $ 5 IVUWAKIVI ROWHI LIKNDQGVHRQG TXOAUR DGIMDD  ZHHIP SCAAMGE WHE29,'  SOUG-PIF \WHERP SDQ KDVIGFOGHEDFRP SDUMRQR IWUAKIVI ROWHTXOUMY HIGG
0 DK DQG-XCH RWWHFRP SIIEBISHIR/IQ  LQREHMRIGFOXGHDP HIQQI I XCARP SDIMRQWR SHIRG/WDWZ HHQRAP STRAGE. WH&29,'  SDQE-PLF




$VDUAXOW [QOURTY WHIB/DOG AMXSNRY/LQIGEDOKSSY FKOIQY , 7168 * $5 KDVH SHIHIFHG DOIGRUDHIQWHFRWR LOHIRY DOGI UHIKWS GRRXIK VKDV REVHYHS
\RP HARP SR LQIWH SHRAGVHIIY P DL/ ,768* $5 KDV\R CDMIHHDD B-HD CEGIWK P LIDMWH P STAMR LGRUDHG FRIWWKURXIK LGFUDAY LOWWH SUFHVR LW
SIRAW + RZ HYHU R \WH H \WARDAFRIV FRQMH R LGRBDH WHH LY CR DAXUIGRHWDN 7168 * $5 Z LOEH DEG\R FRQMH VR LGRUDH \WH SUFHVR LW SURGEAN Z WKRXA
\LJQULFQ® LP SCRMY FRQAP HUGHP DG DG WADBY YROP H SDMFX@LD [Q@IKWR PXUMINFRGRP LE FROEMRQYDQGIRH SHAMG GHRICHIQFRQKP HUAWHNREY \SHAQ)
\WDAZ RXTS UAXOVURP DUFHWMRIDY HRGRP LF HMLLRP HW, Q DEAURQWR DOLGRUDHIQIWSIRGENRWV , 7 68 * $5 KDVDOR H SHIHFHE GHD VIQIWAXSS® AV Z KIFK
KDYHOOR P SCAMGWHLQYHORY GYHYDAWHEIOBRADIRY ) RIBZ LQ) Gl LEXAHVIQP DQBIQQ) CESRSUDMIOMIRY GYHYGUQ) IMDD |, 7768 * $5 KDVIGRUDHGWH
LOMHORY GYHYDAWHBOBDIRYVIQ  LODQH I RWVR HXUHWDMNFIQP HNFRQXP HIGHP DOG + RZ HYHJ LOQ@IKWR PXUHOVFRGRP LIF FRIGURYY , 78 * $5 LOMIB/\R
FRHD P DOHIWIQMHDRY GYHYLQOQIASDNRQR DSRMEBNMBZ GRZ QLOFRQMP HUGP DG

, QUEAWRQWR\WHLERYHIMAKHY , 7158 * $5 KDVEHHDLP STRMGE. WBH LQ) LWKH/DQGKDYH SHIHFHG DQLGRUHDHLQSD URTFRWWDAMRADMG Z W KLUQ) COGP DQRIQQ) Wi LQ)
DAWUHBIOBRDNRY/

/ DV2 @V&RIHARQYDQG RN/ DQG+ RIP DYV&KRFRIAM/
*XUQY WH\KWH DG M| P RQKY HIGHG -XQH \WH FRP BLGHS UYHDMVR / DV2 @V &R HARQY DG 6QAM] DQG + R P DYV &KRFRDA LGFUDHG B T5SIR P DMD
UASHRAYHD DV FRP SIHG\R WHUMDBY GUQ) WHVIPH  SHIRG/ $ GKRXIK WH  DUH DOR FXUHQ® H SHIHAQ) WHILP STRAR LGRHDHS FRW I RUUY

DG
P DMIDY DQG\KSSD FKOQGHD V DvZ HODVKUIKHIZ DIHY WH KDYHIHHDD P MIDMGWHLP STRAR WHHI CRRYWUIRKIK LGRBDAVIQWHSUFHVR FHMEOR \WHUSUIRGFAW
DGLP SRV HQVIQ@ERUH I AHGAHVIQ/ Dv2 OV&RQHANRQY DG 6 WM P DK CAMUCQY | CRLOW WURKIK DGHFUDHIQWHXVHR WP SRUDY MERJWARXUAHY

" XUQY WHM[ P ROMY HB-G -XCH + R1P DOV &KRFRIDA/ DOR VRIS LW P D4 CRMUCQ) 1 CAAV 1Q* WHIFUWY ) GUGD DOG \XEWIQIM DOR W SIRGAW DH QRZ
P DO CAMBGE / Dv2 @V&RQIHRIRY/DQG6 AW

5HXWR 2 SHDIRQYV
,QRP DIRQUHIDEQ) WHUHXOVR RSHDIRQYVIRP4 6Z HW REBQIVIVVAIVRWBEHBZ  GROWY/1QWRADB/

) RUWH7 KUHHO RQMV( QGHG- XCH ) RUWHGI, 0 ROMV( QGHS- XCH
&KDQH &KDQH

7WGH\DBY
&RIWR \NDGH\DBY

* LRWP DUILQ

, QMANGRP H 2 2

, QMW SHOH

,P SOUP HONRKH/ 2 2 2 2
6HIQ JHHIDCDQG DA LQVADMYHH SHOH/
7RECRSHDAQ) XA/ IGRP H

2 \MHULGFRP H

* DOROWHFRQRICDMRQR ,7 68* $5 // & 2 2
| RW LOFRP HEH RIHLOFRP H\E H/
* LRWP DULQ SHA-QMIH

6* $ DVDSHAHOAR WDGH\DOV
([SHQGLWXUHV IRU SURSHUW\ DQG HTXLSPHQW
'HSUHFLDWLRQ DQG DPRUWL]DWLRQ
'"HEW DFFUHWLRQ DQG DPRUWL]DWLRQ




%94 6Z HHAM REAQIM RWEH RHLCARP HW HY I RUWHWWUHHP ROQKVHXGHS-XCH yanY} P LR ARP SDHGWR P LAROQR L(ARP HGAUQ) \WWH\VCP H SHIRG
7 KHGHRIDHZ DvSUP DUO® GHR\WHIRWBZ L)

7KH UFRIQURQR D P LAIRQ JOQ RQ WH UHFRQRIEDMRQ R , 7168 * $5 1Q\KH &RP SDQ V| LCDIADOWIAP HOV 1Q WH SHIRG VD WHX®\R , 768 * $5
HPHILQ) IURP EDQNXSM 1Q-XGH  DOGWHUAYHIMY R 984 67 HV REBQIVIFROMRR ,7168* $5 06

$ QUEFUDHIQDQOIFFUCOHDM\R B WP LRHOIWHERQOMH/OUQI WH SHIRG SOMDED RIVHAR

$ QLOFUDHLORSHDNY LGFRP HDXRADAMGZ MK, 768 * $5 DV,718* $5WIAXWR RSHDIRY/Z HHIGFOGGIQWHHOMH  SHIRGEXZ HHRWD LFOGHEIQ
WH  SHIRGIRP -XH WURKIK - XCH DG

$ GFUDHLQ/ D/2 OV&RYHAURQY DG 6@ RSHDIY RWOHWRIP SRHGP IULQ/GUQ WH SHIRGDVARP SIWG\RWH  SHIRGSUP DU DXRADAG
Z AN SUFHLGRUDAAR PR HY DG LP SURHGH | LFHGAHY QWP D4 CRMUGY | CROW

%4 6Z HHM RBQIVI W EH RHLGARP H\ BV IRUWHMI P RQKYVHXGHG - XCH 4oy P LARQ AP SDHG\R P LAROR LCARP HGAUQ) WHMP H SHIRG
7 KHGHRUDVHZ DvSUP DU® GAHWRWHI CRRY GAVRUEHG CERYH UHDMG R \WHWUHH P RQKVHIGHG- XCH AP SDHG\RWHMCP H SHIRG DvZ HOD/WHIRWBZ 1QY
2 SHDIY GWH/DIWRADKGZ W, 7168 * $5 GAUQ) \WHI LWXADDIMIR D/,7168* $5 KDVKIMRUFD® JHHDMSRSHDINY GWH/GAUQ) \KHI LIXADXDIMIGHWR D

\FDRDOGHFICHIQ IWADBYEXWAVUBAXOVR  RSHIDMRQYZ HHH FOGHG I URP WHERP SO0 IV UMKAOVLOQWH I LLXTXOUAUR SO R IVHAR
7KHUFRIQURQR D P LARQJOQ ROWH\DBIR SURSHWY DG HIXLSP HQ WH SHIRG DARADAG Z L\ + R P OQ &KRARDMA \OBIR LW P DX CFMUQ)

| CFLOW 1Q* UHIFWY ) RUD

,QRP DFRQUHDLAQ) \WHUAKXIVR RSHDARY/IRU, 7968 * $5 |RAWHWUIHDGM] P ROMVHIGHE-XCH DOGWHSHIRGIRP -XCH WR-XCH VAHVRW
Bz CROWIQWRAID/

) RUWH7 KUHHO RQMV( QGHG- XCH ) RUWHGI, 0 ROMV( QGHS- XCH
&KDQWH &KDQH

7WEH\DBY
&RWWR WIGH\DBY
* LRWP DULQ

, QMM SHOH

,P SOUP HONRXH/ 2 2 2 2
6HIQY JHIHDCDGG 0P LQMADAYHH SHOHY/
7RECRSH.DAQ LGARP H

2\MHUGFRP H H SHOH 2
, GFRP HEH RLHIGFRP HWE B/

* LRWP DULQ SHA-QMIH

6* $ DVDSHAHOAR WDGH\DOV

5 HAQS5 HSRIAREBGIGHIP HQWV

6HIP HQW HAUSIRY

5 HIQLYHYDIHG LOWHGHMIQ P DA DAMMH DG AVMBMROR \VIAQ) GRRY GRRUM P VDG KDUEZ DU DG KRP H QuFRUSURGXAN DQG RSHIDM/\RURKIK LW KHIGHXOWMY/ 1O
&D00DED DG P 04 DAMUQ) DG GMUEXWNRQ | CROMAY LQWKHS QWG 6\BIMY DG & 00D , QDEAWROWR IWRZ QP DX CRMUQ) CRAYIMIY 5 HIQ DBR \RXUAHY YOURXY SURGAW DG
P DAMIDYI URP &KICD %41 LO DG FHABQRMHUFRXQUHY

5 HIQWV SURAN DHVRTWURKI K \WWUHHAKDQCHYLQ 1 R¥S P HUFD UABIOFRP P HADD DG G LHAWOXBTBARQLOWHJ WDAL7 RIRQR DD



YXMQHNS SDM

* XU \WHM[ P RQIMYHIEHG - XCH 5 HIQIV\DBY GFRUHDHS DY FRP SIUHG R \WH\LP HSHIRGLQ DG LW UHBICRKDQQHOFRP SUMHG CBSUK LP DM R IWJIWRW
\OBV | RUWH SHIRG DV FRP SOHG \R CBSUR LP DAMD IRUWH \[P H SHIRG 1Q $ QRRAIK 5 HIQW \DBV 1Q EHHIWG [URP SUFH LGRBDHY R PR HY
LP SBP HOMSLQUASRQH\R LGFUDHEFRWV D/Z HEDADBYR \BZ P RYLQ) LOHIRY DVGHAUEHGEHEZ WHIP SCAAR \WHHI CRRYZ HHR IVAABUP DUO B DGHFIHIQVDBY
YROP H 7KHG-FUDHMH ORMS L GZ HIPWRP HIGHP DG GAUQ) WHVHARQG TXOWUR L EDANREHHGLOMHORY BAXAMY |URP \KSSO FKDIQAMXSIRY DG UL RH
R 5 HIQVP DMUPAMEP HY GVFRQMXQ) W SXUKDHR FHMIQ SIRGAWI URP 5 HIQIQ @M ,Q-DOMY 5 HIQH SHIHFFHE GMXSWRY/ DARADMS Z LW LRGP HOA
Z HDKHUDQG UAAERNRQY RO EXMQHV RSHDMRY/D/DUAKOR [GFBDHE&29,"  LQHRANRDY Z KIFK | XUWKHULP SCRMGLWADBY : LW UASHAAR\KHGHRICHLO PXWRP HUGHP DG
5 HIQ EHIHYH/\KDAKH GHRICHP D EHDMIBAIEGIR L \KHLP STAAR SUFHLGRBDAY UM LOMMWDAY DQG RYHDDIQ @IRTY  SUARKKUY RQ FRQXP HJEHKDNRUDEG L D
KUWOQFRQKP HASHIEQ) 7 D 1URP KRP HIP SURYHP HQVDVP I SRMRQ/R \WHHRGRP\ UHRSHHG SDMFAX@LD LQ\KHS QMG 6\BMY 5 HAQIVADBYP D EHIXWKHULP SCRMG
LQIXMUHASHIRGYLL DUFHMRIY HYUREP HQWVXWKHILP SCRVFRQKP HJGHP DG

, QDBAWRQ\R DGHFICHLO\DBY 5 HIQVJUWRWP DULQ SHAHIMHGHRBDHG | URP DG UASHRAYHD GAUQ) \WH\KUHHDOGM] P ROMVHIGG-XCH R
DG UASHRAYHD GAUQ) WH\LP HSHIRGYLQ 5 HIQKDY FROMMHG\R EHQHIDAYHD 1P STRAGE. \LIQULFDQAGRUDHYLQ FRAVHIDAGWR \KISSQ) DIGUY. P DMIDY
DOGCHD VIQIWAXSSD AOQVGUQ) \WHSDW P ROV Z KLFK KDYHDGYHYHD [P STRRG L IWSIRGAWRIWOGEIJUWRWP DULQ L IWIEON R XOLMRXWRP HURGHY DG

(L 1WZ RINGQ) FEBMIODQG FDK | BZ VGHWR LGRUDHG LR LQWIMWD SURBRQIHG SHIRG EHE HHD Z KHQ WY UTXLUHG VR SD IW\KSSTHY DQG VWY SOGE\ IWRXWRP HY
DOG\WHRYHDOGFIHIQIWIWRWP DULQ KI5 HIQKDYUHFHI® REVHLYHG DGHRUDHLQVSRADMY I RAKLSSLQ) SIRGENIURP RYHIHDY 5 HIQGRY/ RV SHAMWRSHDY
UAXOV\R BHHIWURP \RHVH GHRUDHY | ROVAYHIDOP RQKY GHR WHWP LQ) R \KLSSLQ) SURGKFW 1 URP. RYHYHDY DG XAIP DMD VHIIR) \KFK SURGXRW\R LW FXWEP HY ) XU
FRAIVIR\KLS SURSENITURP LW GRP HANF | CROMA/\R PMEP HY DG FRWR U P DMIDY UP DOKLIK® YRIWB! Z KLFK KDY FRMHEWR GHIDAYHD [P SCRAWIURKP DJIQ ,Q
DEAMRY \WH RYHIDEDGHRICH LQ\DBY UGN |URP BZ HUPXWRP HUGHP DQG KDY LGRUHDHE WH LP SDRAR \WH P DX CFMUCQY . RYHIKHIG FRWV DARADAG Z W W1 CAOMY RO W

RSHDIY) UAXV

,QOOHIRVR P MIDMWHLP SSRWR FHYBQR WHHI CRRLY 5 HIQKDARXIKWR L GHIRIDM LGRS DAY LQSUFHY/Z W IWRXAWRP HY L P DQEQKUIKHIQHIRY GYHYLOM)
HI RIR HOXUH \WDAMEDQ | XOLOPMRP HURGHY LU @YHMI\ IWJIGEDDWKSSO FOQY OG LY WIQMHIWHDAP EO R FHABQ SIROAWIURP | RIHIQ\KSSTHY \R IWRZ Q
P D4 CRAMUKY | CRLOMY $ VDUAKOR GHRICHYLOPXARP HUGHP DG DG DSRMMMOUHHMRIY HRGRP LE HYUREP HAS HIQLYHYDODI BV IWADQUENHR UHSFHWHFRIW
DARFDAG Z W LW P 04 DAMUQ) DG GWIEXNRD | RO LFOQQ) L \WH SRAEG FRORIEDIR) R W P OQACAMUQ) | DROWAY DG L UDIRDD L) DOG GZ HIQY LW
LOHIRY BYHY

$ GRRXIK 5 HIQKD/AVENHD BV LQMG-G R P 1My DAMWKH UMY M CFHY DQG LY HYDODIY  DEAMNRIOFRXUAVR . CRARQWR | XUKHUP [\ DM\XAK | CRRY 5 HIQ SIRGAWARIV DG
JURW P DILQ KDYH BHHD DQG DUHH SHRMG \R FRQMKH \R EH DGYHYHD LP STRAG | RUWH WP DQGE-UR DXGIOR © KI5 HRQ KDY EHHD CEGI\R LCRBDHWH SURHVR
PDIQ R IWSRGAENV WHWPLQJ R WH [P SBP HQBMRQ R SUFH LGRDAHY Z WK LW P DU PXEP HY KDV JHHI® @IJIHS BHKLQG \WH LGFBDHY 1O LW FRIV UAXAY 1O
\IJQULFDR® GZ HUIWRWP DIIQ/GUQ) \WHSHIRG/LQZ KIFK 5 HIQKDY FROMXHGWR I XOL@REHY , QDEAURY LOFHWBQFDAY \WHGH RIDMG SUFHLGRDH/GR GRVXAD RIVHA
WHLGRUDVHLQS HIQIVARIV DQGDYD IS HIQWIURWP DOV Z LOFRQMHR EHGHI DYHD LB STRME XQBW WDQ GH RMDMDEAMRDOSUFHLGRBDAVLQWHI XMUH JEEC
XSSO FKOIQVMBELT] H DQGRUS HIQLCEGIWRIG-OM. DOGLP SBP HOADMIDAHP HARGARVRXUFHDOGP D4 CRMHIWSIRSENIQDP RMFRWW | HAYHP DQQHU

) XU 5 HIQIV HI RIWAR P LM DA W LGRUDH LQ FRWV KDYH KOG DG P D' FRQIMXH \IR KDYH RIHUGQHIDIYH LP STFW RQ 5 HIQIV RSHIDIRYY |, Q SDMEX@U WH FRP BCDIRQ R
KLIKHJLQYHQRY GYHY DG WHLGRUDHE WP HEHE HHQ LW SXUKDHR LOYHQRY DQGUHFHSWR SD P HOVIURP . PXWRP HY KDY GHIDAYHD LP SCRMG IW@TXAW , QOBAWRY \WH
CGHRIDR) R LGRUDHE SUFHY Z WK PXVEP HY LGRUDAY \WH UMN \KDARXWEP HY Z LODSXUIKH DEMIDAYH \RXUAH/ | RUS HIQY SIRGAW ZKIFK PO BAXAMQ 5 HIQ GRIQ)
PXRP HY RUUIXUH VR P DQEIQ RUGZ HISUFHY/LQ DOH | RV BABIQ PXRP HY ) XURH Z KLGI5 HIQLY IHHDED VHHNGI R QYHMI IWAKXSSD FKOIQDOG AP WAWH SRUKUA
VR\GHALLF JHRIUDSKIF GADNRQYDQGVKSSTHY XSSO FKDIQGHD VOQGWHVAIUAW R SIRSAWDQGUY. P DMIDYKDYHP DEHWY/AL | LEXQV



) XOKHJ DOKRXIK 5 HAQWP DX CRMUQ) DQG AMMEXWRY | CAOMY P DGHERS-OWRIKRAWWKHE?2 9 ' SDQGP IF Z RIHMNKRMIDHY DG RMXGRZ Q/UHDAMG\R &2 9 '
P D DORUAXONQWHFRKUHR | CAOWNA/RUFDXVHVKRK | CLOWA/AR RSHDMEHBZ. FOSCAW SDUMAXOUD 1Q5 HIQW & DDEDRSHDIRY

5 HIQLYDBR GHIDAYHD [P STRMGE. LGRIHDHYIQLOMBMNDMY DvIWERURZ LIV EHIULQMBMDAYDUDEG DM/
$P HIP HOADQGS5 HABWP HOAR 7' YDCN&UHAVY DALMY

, QFRQGHANR)Z LW \WHIFTXMMRQR & RERQDY GICGFHLQ 5 HIQ P HIG-G 006 UAMDMG LW FHAWIAMV Z MK 7' YON R LGFOGHD P LARQ\WMP GO0 LGRBDHWKH
DYDOEON XQEUWH MY UYRVQ) @HR FHEW IN7' YONWR P LARQ DOGH \WIG\WHP DMUMY R \KHI CROWV\R 2 RREHU

Q 5 HIQW FUAWCAMN Z W 7' %DQN Z DV 0P HXGHG VR WP SRIDIO LGRBDH WH DYDLOE@ON XQEHWH UYRVQ) @HR FUEWURP P IEIRO\R P LEORY
WURIK' HHP BHU DVZ KLEK WP H\MH DYDLOELOW XQEHMHOHR FUHIVW DR UYHWR PLAIRQDIGI) [P RQVRWELEQ IQH FHWR P LAIRQZ D/
EHWBOGE 5HIQ 7KHOP HGP HONVVR WH FUAWCAMN DR L Z DYHG WH UHTXUHP HOWRUS HIQWR FRP SO Z LW FHYEIQ UDARY LFOGHG LQ WH | LDGRDOFRYHIQV R \WH
ICA@N L \WP SRIDUO LGRUDHEWHP [ LP XP \RBDBYH DI HUDAR LFOGHG LOWH I LADGADOFRYHIIOVR \WHI CROW\MRIK ' HAHP BHU L P RAILHG\WHFDBXDIRY
R \WHP [ IP XP \REDBYHDIH DR DG LY LQFOXGHG D DEAMRIDO! LOCADOFRYHIDQAHIAG WK 5 HIQ P HAMY AHYIIQP IQP XP GYHYR \GHAILHG RSHDIY UKV URP
IRMPEH  WRAIK' HHPBEU ) XOiHJ WH CP HIGP HOWV SURAEIG 5 HIQ 1 RP P INGQ) GMUBXR)V/\R %94 &DSMIDMUIRKIK ' HAHP BHU 2 Q-0

\WH [ LDGADOFRYHIDON XQEHUWKH | CFLOW DG 5 HIGQV CELAOW VR P ONH GMUBANROY \R \WH &RP S0 Z HIH R UAYHYR \H UDALHP HOW XQEHUWKH | CRLOW SURUVR \KH
CP HIP HVIQ

+RZ HYHU Dv'5 HIQ Z DV CRAIQ FRP SIOGFH Z W FHYBQ | LCDGALDOFRYHIDON XQEHUWH | CRAW | URP -0 WURKIK 0 DK 5 HIQW FUGWIAON Z WK 7 9N Z D/
IXUWHJCP HG-G RQ0 D W L UIDUH PIEAROR IXAQ) IURP %94 &DSMIDWR SURYIGH 5 HIQ I XQB/\R SUHED PLARQR WHWP GO0 DG W SIRVIGH
DEAWRIOZ RNQ) FCSMIOWR 5 HIQR PIARY L ZOYHFRP SIDFHZ W WH P [ LP XP \REDGYHIIH UDAR DG | L H5 FKOLIH FRYHIH WDAR LGFOGHG 1O WH | LDGADC
FRHIOVR \WH I CROWN XQMD HHP BHU L Z DYYH FRP SDGFH Z LW \WH | LODCADOFRYHCDQABIXLIY 5 HIOWR P HAFHMEQP LGP XP GYHYR \GHAL LHG RSHIDAY
UKV RU-DQ@Y WURIK O DK LY DEMWAKHUTXWGP IQP XP BYHYR \G-ILEG RSHDIY WAXIV\MRAK ' HAHP B EHIQQQ IQ$SUWO OB Y
[P HIG WH P RA LFDINRQ SHIRG R \WH MR HHP BHU RUXSRQ 5 HIQV FRP SIOGAH Z W \GHAL LHG | LCDQALDOFRYHIDQAIDRY 7 KH CP HIGP HOADBR LCRBDHG \WH

RQLP RXQVRAMBIEQ) XQEMWHWMP GOQD0GUHYRIG OHR FUHEWEUQ) \WHP RAILFDIRQSHIRGWR L \WH&DQADQ3UP H5 DMSOVD\SWHIGR SHU
DOP LU \WHS QWG 6\BM/ %DWH5 DM SOV D\SHIGR SHUDQQP RU UL 7HP 62)5 RUSDDEDQ YN $ FAHBIMGFH 5 DM SOV D\SHIG R SHDRP
8 QEHUWHWP VR WHCP HIZP HQMKH7HP 62) 5 5 DMIRUGD/Z W RHR M| P ROV \MP V/ CLH DOR \KEVAAR DQ DEAURIDOFUGAWSHOG DEMMF HOAR R EDIV
SRON SUDQP  5HIQ IWKHE D P LAR) SIRP MRY (RM\R 984 &CEMIDXSRQ H HPAR R WH TP HIGP HJARD 0 D DG SXUKTOMR \WH\MP VR \KH
P HIGP HOV9®4  &CRMIDIXQEG PIAROR WHCRMWR 5HIQLO0 D %4 &DEABODGG 5 HIQ HOMIG LOR D VERBDIRD DALICP HOVDG SRASRIHP H
DIUHP HWZ W 7' 9N WDNHTXLLAY DIDSUAHADQG | XWHUH GO/ RUDGYDRV I RP 994 &CBMIDRS HIQ LGFOGQ) WH P LARQSURP MRY (RM EHVXERBDMG DG
SRUSRHGXQIDAHT' 9N FUHAWDAMN KDVEHOSOGRADM IHGLOI XD

$VR -XH 5 HIQ Z D/ QRALQ FRP STOGFH Z 1\ \WH | LCDGRLDOFRYHION XQGE-UWH FUEWDAMN Z KIFK UG 5 HIQ R P HNFHIBEQP LQP XP GYHY R \GHRUILHG
RSHIDAY UAKOV OG5 HIQGRY QR SHAWR EHLQFRP STOFHZ W FHUIQR \WH | LQDQRLOCFRYHIONLO | XMUH SHIRGYDVDUAKOW LW ORMIODGH SHRAMG RSHIDMY UKV
IRU 5HIQ KD/ QRNIEG 7' %OON CERXKH QRO FRP STOGAH DOG LY PXAO® 1O GVPAMRD/ Z W 7' %OCN WR | XUKHU P HOG \WH FUAW LAY © KIBI 7' %OON KDY
FRQMXHG\R DEBZ. 5 HIQWR XU HIWUHYRMQ) @HR FUHAWIOG KDY GRAR COM CFRHBLDMG 00 SD P HQW UATXLLHG XQEHUWH GO DIUHP HQV RQ$ XIXWV 7' YON
\HAD | RIP DOCRIFH R GH DXONDQG ARQLUP HG WDAKH SO FRQIOXAHS GVAXAWRDY GR GRAFRQINMMDZ DYHUE, 7' %OQNR DO H LMY RUIXMUH GH DXV RUBLHIKHY RU
SHYHT' 9OONIURP H HIAMQ) DO WKWRUWP HAH/IWP D KDYH |1 5 HIQLY XTEGIWR RAEIQDZ DYHILQ UHIMROWR W FRYHION RUDP HG\WH FRYHIDQW XQEHMH | CRO
VR UH GRAMWH SHAWGRSHDIY XAV 5 HIQP D GHDYDOEOW XQGEUIWAHR FHAWP D EHUNXUHG\R SURYLGH DBAWRECFRIMAMIORUP D EHUHTXUMG\R WED. DORUD
SRUMRQR [WERIRZ LQIV DQ R Z KIFK Z RX@KDYHDP DMIDCDGHYHH | FAWRQ\WWH&RP SO VOX AW | LQDGADCERMRY DQGUAKWR RSHIMRY

7 KHUMY DG XQRHUBQM DARADMS Z MW \WHP DMLY GAFUEHGCERYH D/Z HODARHGHAAUIEGIOWHERP SO V. $ QX005 HBRWFRX@ KDYHD P DMUIDCDGYHYHLP SR
RQ5 HIQWVUAXWVR RSHIMRYY FDK | @7V DOG | LD DOFRQAURQLQI XMUHSHIRGY



, P SOLP HQWTHANY

$ VGAUEHG LQWHFRQRICDAG | L(DGADOWIAP HOVLIGFOG-GIQWHERP I V. $ QQXOCE FBRWWKHERP SO \WWVJIRREZ L@ RUSRAMQICLP STIUP HARQ DQ DQQXOCEDAY
D/R' HHPED RIGUQ IQMIP SHIRG/L LP SDIUP HOMQEFDRYH LW

*XUCY \WHWUH P RQKY HIGHG - XCH WHERP SI) FRIFOGHE \WDARH | CRRLY GVAXWHS LQWLY BERWIGFOAQ) LG MR SHAKBY WH UFHNGFICHLO P DA
YDODMRY/ LQFUDHY LQ LOMMDMY D GHRICH 1Q FROKP HUGHP 06 \WH PXUMAHFRGRP LF DQG JHRSROWFIDHYLURGP HOW DG \WH LRBDHG CNHIKRRG R D UHFHMRIY
HOYLURGP HOAQ WH | RUAH-TEG! | XM Z KHD FRP BLQHG Z MW WH RYIRQ DMUMR 5 HIQW P DO FRP SUAMRQ DG BHFHOAG-RICH LQ PAWRP HUGHP DQG LGAFDMG \WDAMZ D/
QRO \R TXCOMYHD \WAZ KHKHUWH I DUYDOHR \WH5 HIQ U-BRWY) XQWKDG GHRIGHS EHBZ. WD LY P RXQADVR -XCH $ VDUAXOWKHERP IO \MIAG
5 HIQV JRREZ LO RULP SOP HME, HXP DY WHIDUYDDH R WH 5 HIQ UERWGQ XQUWDVR -XCH DG DV AVPAWHG EHBZ  FRFOGHS WDALW JRREZ L@Z DY GRY
LP SDLMG DAKHHANP DMG| IUYDOHR \WHS HIQU-SRMY XQWZ DVIOH FHWR \MHFDLY LQJ TP RXQAR \WHU-ERWG) XQW

7KH &RP S DSSOHG DO LGFRP H CBSURTFK XM LQY D GVFRXQMG FDK 162 P HMRGRRI\ 06 D P DNHACBSURTFK XM LQY D JXGHICH SXEQF FRP SO0 005 WIRURARY
P HARGRBI\ \R HANP DM\KHI QUYDOHR WHS HIQUSRMY XQWOGG\KHHIP DAG | LUYDOH/RARIGHS | URP \WHLGFRP HIOGG P DUNANTBSURTFKHY Z HIHARP SOMG DG UMEY HG
| RUUDRZEGHA/ R GHMP LGH DERANAKP DMR 1 DLUYDOH 7 KH&RP SDQ VDAHAP HOAR \KH5 HIQ USRI XQWRULP SOUP HQABTTXUHG WHERP ST \R P DNH HP DAY
EDHG RQI DRV DQG AL MR/ DVR -XCH DG DAKP SWRQY CERMEXUHADOG | XUMUH HARGRP LF DQG P DUNHAFRQEMRYY 7 KHH DIKP SWRQY LGFOXGHS [P RY RMHJ
WMQIV L \WHWEELQ DARQR 5 HIGW JURW P DILQYRHIMP H LGFXAQ) D SIRIUAKLYH P SIRYHP HOAGAUQ) \WWH VHARQG KOO R DGLOR DG D UMD \R KIMRUFDC
JURW P DI/ WHIDOWU L DR WP LGRUDAH LO \DBY UAXAMY [URP 5 HQQ LRBDIQY LW P DUNHAKKTLH LQ YDURXY SIRGENV B GYHIILQ) W DFDAMMRQ R &RBRQOC
( GIOFHIQ D06 UL \WHDMIBMRQR YOOH\R 5 HIQ FXUHIAZ RINGQ) FEBAMEDGYHY DY FRP SOBHG\R H SHARMG QRIP 00 H5Z RINGQ) FOSMIDGYHY + RZ HYHU DV WHIHLY
LI QU LFDQAXGRHIBEQIV LOWKH PXUHWFRGRP LF HOYILREP HWDQGKRZ. IWP D HYROYH DQGWH SRV RUD SLRRQIHG HARGRP L UHFHMRD \KH HUP Dby DQG DAXP SINRQ/LOWKH
&RP S VHP DAG YOOHR 5 HIQP D FKDQIHRYHMP H Z KK P D UAXOQWHUHFRIQUROR P SOLP HONBRWHY UHDMAG VR \WHS HIQU-ER WD) XQWO DI XUMHSHIRG WD
Z RXT@EHP DAMIDOR \WH&RP SO0 I LADGADOXBAP HON &KDQIHYLQDWKP SIROAKDAFRXG P DMUDID [P STAMHERP S0 VHIMP DM/ UHDMEWR 5 HIQWWDNFRXT LAXOVOWH
UFRIQURQR P SOUP HOABRWHY LO | XAMUH SHIRGY LGFOGH EXWOH GRATP IMG\R L DI XUMHUGHRICH LQ P DNAAYDODNRYY BAXENY 1Q D I XUWHULGRUHDH R \WH GVFRXQALDM
CESOHG LQWH LGFRP H CBSURTAK QG RUD GHRUDHLQ\WH P XASBIR . HOIQIV D5STHG LQWH P OINAACSSIRDFK. UL D P DMIDDERIHWP RUSHP DOHWGFRICHIQ G-P DOG 1RU
5 HIQIV SURGAWDQG RUWSIRGAEW DILQY DOGRU UL 5 HIQEHQ) XTEGIVR LGRUDHIWP DINHAKDLUHLO YOURXY SURSEN



5HXWR 2 SHDIRY/
,QRP DIRQUHIDAQ) WHUAKWVR RSHIDARYI RUS HIQWHVRIN BHBZ  GRIDWIQWRADG/

) RUWH7 KUHHO ROMV( QGHG- XCH ) RUWHSL] 0 ROMV( QGHG- XQH
&KDQH &KDH

7WDEH\DBY
&RWR \NDGH\OBY
* LRWP DULQ
, QMW SHOH
6HIY JI—Q—UIIIQG@LQMADNA—H—[SI—QI—V
7RECRSHDAY ®W
) RHIQH FKEQ]HJDQ
| RW LOFRP HEH RIHLQFRP HVEL K/
* IRWP DULQ SHA-QMIH
6* $ DVDSHFHINR WDGH\DBV
( [ SHEWW/I RUSURSHW DQGHIXSP HOVY
" HBUADNRQDQGCP RMY DARY
" HEWFFUANRQDQGLP RWY DARQ

5 HQQIV GW EH RUH LGFRP H\E] HY/| RUWHWUHH P RQIMY HIGHG - XCH ZDV  PUORQFRPSUG\R  PLAORQR FRPHOUQ \WHVIPH  SHIRG 7KHGFUDH
Z DVSUP DUO GH\R\WHI RTBZ LQJ)

$ GFUDHLQ5 HIQW JURW P DILQ SHFHQEIH SUP DUO D/DWHXOR L LGRBDHE FRIWR WKISSIQ) Y. P DAMIDY DG OERU LU GHIR VIQ \WH LP SBP HOBRQ R
SUFHLGRIDAHAR FHAQPMEP HY DJG UL \OBVR \GZ P RIQ) [QMHIRY DRI

$ QLGFUDHLQLQMI SHOHDARADAGZ W L DQLGRUDHLOLQMIKADM/| URP WHP RAILFDIRQR \WH7'  %OQN FUEWCAMY 1Q0 D IL UMQY IDMRQ
5 HIQV YOUCEGIUDMG-EADGG UL LOMBWN SHOHDIRADMEZ W94 &DEMIVBOQWS HIQ

$ QLOAUDHIQHIY  JHZHID DQG OGP LQMADAYHH SHHYSUP DUO GAHWR KLIKHIGERUFRWWDQG SUR HMRQED0 HHY DG DEAWRDCIFRXHG \HYHDGFH DARADMG Z LW
DIRWP HH HX\H DG

$ GRUDHIQIRMIQPUHA H AOQHIDQVGHWRWHLP STRAR AKOQIHVIQI RMIQH FKOQHUDAVEREH-QWHS 6 CRIIUDQGEDDEDNGRMU

5 HIQIVERWEH RHLGARP H\E] HY/IROWHM] P ROMVHIGHG - XCH ZD/  PLORQFRPSIBGWR  PLARQR IGFRPHGUQ WHVIPH  SHIRG 7KHGRUDHZ D/
SUP DU GAH R \WH WP V GVAXWHS CERYH Dv'Z HIDDY D GHRICH LQ 5 HAQIV VOB DY FRP SDUHG R WH \DP H SHIRG 1Q SUP DUO D/DUAKOR L D GHROGH LO FXWRP HJ
GPDG L EANRGHHGIOMORY UAXAMY |URP \XSSD AKOQAMXSIRY/ LI RHR 5 HIQV P DMURXWRP HY GVFRQIMXQ) LW SXUKDHR AHYEIQ SIRGEW IR 5 HIQLQ
OM LY GHDVI1Q \KISP HQN R PP HY GH\R RJRQ SUFH GIRIDIRYY OQG Y QUXSIRYY IO WKISSQJ DG | CAMNAY DARADAG Z LK LGFOP HOAZ HDNHU DG
UAXMRNRY/ROBXMCHVRSHDIRY/D/DUIAKOR &29,' 1Q-DOAY



2WHY

2 \WHULQWH&RP ST VI P HQAK RUP DIRQLGFOGHY WLQYHIY HWIQRKHURSHIDAY BXMCHARY LFXAQ) DUAKMIKIBQARFDMS LO6RAN ) GUCDWDAZ D/ CFTXUHG\MURKIK D
@RI RHFRKXHDG DRIQXDFHIHR

* XU \WH\KUWHHDQG M| P RQMVHIEHE-XCH WHERP SIQ WFRIQ] HGLGRRP HEH RUHLGFRP H\EE H UHIDMG\R WHH RKMHUBXMGHAHYR PIIRQDMG  PLARY
WSHAYHD FRPSWGWR  PIARQDG P LARQGUQ \WHWUBHDOGM] P RQKY HIGG-XCH UASHRAIYHD * XUQ) WHM[ P RQKY HIGHG -XCH WH
GRPS) UWVHMHG P LARQR UWHW SHOHD/DUAXOWR WOAEDAP HQVRARIGHSE WHUMEXIIQABFDAGLO6RAN ) BUDGHWR\MHHIHAVR \WH&29,)  SOIEPIF
RQIWRSHDIRY/

5 HRQAAQ) , WP VDQG( @P LODWRYY/
5 HRAQQ WP VDG HIP LCDNRQYVIQWHERP SBQ WVHIP HAK) RIP DARQLCFOCHWH | RTBZ LQY)
%/ &CEMIVARSRIDMIHHDODGE DR LQWDMWHH SHRFY
, QMBMAFR? HRQWWHCGRMUHHYCE®H URP %40H] UHD9 DFDMRYY
, QMBWARP HRQLQMMWEHDUQ) FDK CFFRXQNV DG
, QMR SHOHAEMWT HG LQFRQEHANRQ Z LW \KH GHYHERSP HOADQG FROXKRNRQR - UWHDOHWEAM

&RSRIDM* HHDODQGS$ GP LAMADIYH( [ SHOHY

%4 &CEMIFRSR DM HIHDODOG OGP LQVDAYHH SHOAY| ROWHWUHHDOG M| P ROMVHIGG-XCH ZHH  PLORQDEG P LORQ WAS-AHD FRP SDHG\R
PIIRQDMG  PLARY WASHRANYHD GAQY WHWKUH DG M P RQMY HIGS - XCH *XUQY \WH\KUH DG M P RQIY HIGHG - XCH DG %%

&CBAN FRSRUDM JHHIOOOG OGP LQVADAYH H SHOHY FROMMAMG R \WH FRIVR YOURXY \KSSRW XQRIRYY LGFOAQ) H HRAYH FRP SHODIRD GI0D CFFRXQIY)  KXP )

UARXUAHY LOYRARUBHIMRYY DOG H HRAMWH R LEHY 7 KH LGRBDVHLQ FR SRUDM I HHIDCDGG 0GP LQVWDAYHH SHOHYI ROWHWUHHDOGM]. P RQKY HIGHG - XCH FRP SOUG

WWHVPHSHIRO/IO  BHORAKUIKHUH HAMWHARP SHODIRY IFOAQ)  PIARQDG P LARY WASHRWHY LO\KDWHEDHG FRP SHODIROH SHOHIURP UAXURRMG

RAN [ DB/ JUDQMG Q- DO

, QMHWCHRP H

%94 &DEMITV LQMBMWALGRRP H I RUMH \WUHH DG M P ROMY HIGHG - XCH ZD/  PIARQOEG  PLARY UASHAMWHD ZKIFK [GFOGY L P LR DG

P LARD UASAHD R LOMMNGFRP HROIWGRMUFHYCE® URP %0t HHQ9 DFDIRQY/DQG L WHHIP LDIROR LOMMWACRRP HUFRIQ] HGE DZKRD RZ GHG\KEMGDY R
WHERP S0 UHDWY) \R\WWHFUHAWEA.ON SRIGGR, 768 * $5

%94 &CBMIONVLQMMNGRP HIRAWHWUHOGGM] P ROMVHIGG-XCH ZD/ PIORODG  PIAR) WSAWHD ZKKIGFOGY  PIORQDG  PLARY
UASHRAYHD R LOMMWAFRP HIURP IWCRMUAHYCEGHI URP. %0 UHHQO CFDRQY

3RIMRQIRU, GFRP H7O W/

7KH&RP SO HWP DM LW H | HARYH DOQOOLGRP H\Y DA RQ D TXOWM® EDMY EDHG RQ FXUMHADGS | RHDMS RSHDIY WXV | RUWH DOQCOSHIRG DG CESTHY \WH
FUXIP DMG H I HAMYH LGFRP H\E LD LW LGFRP H RUGRW EH RUH LGFRP H\B] HY BHBAHG B\ QHALGFRP H RUGRW DNIEXBED VR GRIFRQURTIG LMV LQ NLQAYHMU\E] H5 DV

SDUGHIKLSV , Q DEAMRY) WH&RP SDQ UFRIQ] HY/ I HY UHIDMS R XQAKXDORULQ UANXHAMP V RUUAXKAIDY 1URP D AKDQIHLO MGIP HQAMIDEQ) D SRUIMRQVINAD LO D SURU
SHIRGDVAVAAMLAP VIQWHLOMIP SHIRGLOZ KIFK \WHHYHARFXY

7KH&RP SO WHIHAWHLGFRP H\E UDM I ROWHWUHHDQGM] P RQIMVHIGHS-XCH ZDVOSS IPDMYD DG UASHRWHD DQGZ DvALIHHAKDQWHH SHRAMG
IHEHDOGFRP H\Y UDMR GH\RWHIP STAVR GROGHBAIEGTH HWH FARP SHODINRY YDODNRQ DIRZ DFH UHIMAG VR GRWHY LOPXUHG LQ DI RIQ MUMGRNRY DG Bk
LCFRP H\E HY



7KH&RP SO WHIHRYWHLGFRP H\B UDMI RAWHWUHDGM] P RQMYVHIGHG-XCH ZDVOSSH IPDMY DG UAGHRWHD DQGZ DVALIHHAKDQWHH SHRMG
|HEHDOGFRP H\Y IDMR GHRWHLP STAVR GROGHEAMEGH HRXARYH FRP SHQUDINRQ DG WM LGFRP H\E HY 7 KHH | HRAYHLGRRP H\E] UDIM I ROWH\RUHHDQG M. P RQAY
HXGHG-XCH H FOGVDARHMIGRP HVYf H SOHR P LARQUADME\R \WHJIDQROWHFRQRIEDMNROR , 7168 * $5

1 HWGFRP HRU/ RW$ WUEXWEGBIVR 1 ROFROART , QMHWV

$VDUAXOR \WHEDQ\)SR (100 B ,7968* $5 DG W \KEMADUH/ \WH&RP SDQ GHFRQRIADMS , 768 * $5 DVR 6HOWP BHU DOG GUHFRIQ] HG \WH HDAMG
RIRQIRIY IQMMNQ , 78 * $5 2 Q-XH WH&RP SDD UFRQRIGDMS , 768 * $5 DVDUAKOR , 7968 * $5 IV \MEHNXHOAP HIHFH I URP EDQNXSE. DG
DIOQ UFRIQ] HG WH GRIFRIRAGY LOMMMO ,7168* $5 $V,7168* $5 LV D SOMDED RZGHS WEMADY %94  &CSMIDLY UBTXLHG VR DB LGFRP H RUGW \R \WH
CRFRQIRTLY LOMIAND, 7168 * $5 GUQ WHSHIRA/IQZ KIFK, 7158 * $5 LVFRORIDMIQWHERP SIQ W1 LCDCADOWIMP HW $ VD UAXOM ROWH SHIRG - DY

R -XCH 768 * $5 IVCARMNAY DHQRAGFOGHG LOWH&RP SDQ VDMIEXNROR LOFRP HRUGRW\R GRIFROARTLY LOMIMV BXWAUQ) \WHWIHDGM] P RQMVHIGHS
-XH DGWHSHIRGI R -XCH R -XCH WH&RP SDQ DAMEXAMGDERWUHDAMG\R, 7768 * $5 CRAVANAAR WHCRIFRQMRTLY LQMIUAD, 7968 * $5

7 KHQHAGRRP H DMIEX\IEBH VR QRIFROARTGY LQMIMV AU WHWKUHHDQGM] P RNV HIGG-XCH ZD/  PIGRQOG  PLARY KWSHANHY FRP SOHG\RDGHA
GWVDMBMEG\R (RFRRAY QMWW PLORQDMG  PIARQIRMHARP SOIEG!  SHIRG/UH GRMY LGFRP HDMIEXAGWRD  QROFRQURTLY HNXW LOMING
DUMEXUIQANHERP SO0 CFTXUHG\KURKIK | RUHFBRKUA DG WH D RUHP HOMRGHG GRIFROARAGY [QMMAND, 7968 * $5

&RARICDMS & DK ) ®ZV

$ \WP P DY R RUFRQRIEDMFDK | G2 VIVVHWRW EHRZ  LQWRADQB/

) RUWHSL, 0 RQMV( QGH3- XCH

&DKIGZ VSIRNIGGE. RSHDI) CRINY/

&DKIGZ VSIRNIGGE LOHAN) CRAYMWY

&DKIGZ VXWGLOR ILCDHRQ) DR

1 HVGHRUWDH LGRIDHIOPDK FDK HIXYDBQWV DG UAMIR MG FDK
&DK FDK HIXLYDBOW DG UAMMARG FDK DAEHILGRQ) R SHIRG

&DWK' FDWK HIXLYDBW DQG UIHWMBAMG FDWK DWIHGR SHIRG

&DK) GZVIWRP 2 SHDIY $ AW

7KH&RP S0 VDK | RP RSHDIY LR GRUDHG B P LORQ G \WHM[ P RQMYHGHG-XCH FRP SOUHG \R \WH\DP H SHIRG SUP DY GHWR DY
(RO DHLOWICHIOYHQRY EDDGRHY GZ HADBVR BDOHABMIQMDRY B 994 5( DOGKUIKHURSHDAY GWH/DB HIQDUG%4 62 HM RTQIV SOMID RIVHAR DKUIKHJ
WIMQRQLOMAY HOVR XGARORIEDAG U-DCHABM VR QAYHOMUA/

&DK) GZVIURP , QvHXNY $ R

7KH&RP SIQ VDK | URP LQYHXY DRV GRUDHG B P LARQGUQ) WHM| P RQKY HIGHG - XCH FRP SUHG\WRWHVIPH  SHIRG SUP DU® GHWR
PLORQR FDK CFTXLUAG LQ FROGHAIRY Z LW \WH FRORIADIRQR , 768 * $5 1Q-XH KLIKHJSXUAKDHY/ R SURSHMY DG HIXLSP HADQG BZ HUUHMUO/ R LOYHR HOWLQ
XEFRORIEDAMS UHIOHWEM NQAYHQMUBY SOMDED RIVAAR KLIKHUSURAHHB/IURP WH\DBYR  UHDOHWERM DG SURSHY DOG HTXLSP HWDQG BZ HULQYHXR HOVLO XQFRQIRIGDMG
UHDCHWEAM NRLQAYHOMUA/

&DK) GZVIWRP ) [QDAQ) $ AW
7KH&RP SIQ VFDK | URP 1 L(DGAQ) CRMWMEY G-RUDHG B P LARQ GUQ) WHM[ P RQMV HIGH5-XCH FRP SHG\WRWHVIPH  SHIRG SUP DUO GH\RWH

P IGIRQ SOMPOUED P HAR WH5 HIQWP GOQZIK 7' EDN SO RIVAE GZ HUBBXUKDHVR &DW$ &RP P RQ6\RAN DQG KLIKHJUWYRMQ) GHR AW
ERURZ LQIV



6HDRDDN

994 6Z HAM RTELQIM] EXCHAHY DH \KEMRMR DRI ORXDIRYY LQ WWECH \DBY Z KIFK FDOHY I0FXDIRYY 1Q %94 6Z HAM- RTELQIM] TXOWM® UAXWV R RSHDIRY/
+ (MRUFDED , 7968 * $5 KDVJHIHDMG IWRRY HAHBIORCH\ODY GAUQ) \WHP RQIKVIURP - XCHWURXIK $ XIXWADYZ HEDVGAUK) WHP RQN R ' HAHP BHU Z KHDI P LaHVDUA
JHHID RQYOIFDIRY ZKIBIY94 67 HAM RBQIM RMHURSHIDMY BXMCRMA/IHHDED JHHDMKHUMMRQ HIARDCH\DBY GAUQ) WHI RO TXOURULQ FROGHANRDZ W YDURXY
KRIED VIQWHS QMG 6\BRY

&RP P LW HQNV

7KH&RP SIQ) VP DMIDOFRP P WY HQNVDVR -XCH LFOGHEWHUNXUAE SD P HQVGHRQGRMYSD CEBI DG RKHUERURZ LQIVDQG FRP P WY HOVXQEHUGRQ FOFHDE®!
RSHIDNY GDH/

7KH IRTZ LQ) \BEG! \XP P DU} H/ \WWH FRQMFACOP LQP XP - SUCHSTDDJG LQMIAASD P HOV UBNXLHG RQ \WH &RP SDQ IV RAMBEQ) G-EWDQG SD P HOV BNXLG RQ \WH
&RP S0 TV QRO FOFHDEGIRSHIDY GDAVE. SHIRGGHEMD/R -XCH LQWRADQG/

3D PHON' XHE\ ' HHP EHJ

8 QP RINHG
" HEW
$I1WU ,\WKOGRH
& ROMPRXD EQIDARDY-- &R 7REO
1 RMWSD CEGIDGRKHIERUIRZ LQIV
1 RFDOHDEGIRSHDIY) GDH/ 2
SXUKDHOQOGAURID  LOMBMWAQ\WHS @Y DQ&RP SDQHV 2 2 2 2
7 RECFROADRXDCOREQI DARQYY
L OM R EQIDARY--~-
1 RiWSD CE®I DG RKHUERUIRZ LlQIV 2
7 RECFROADRXDAQM BV z
7 RECFROADRNXDCREQI DARQYY
7 KHOERYH\BEGIH FOGH/FHYBQDEAWRICIP RQVKDAKHERP SIQ P D IQHXNQWHS GV DQ&RP SDQHYRUMWASRQR G NALQMHMIY
2 EQIDIRYYXQEH5 HIQVFBEWIAMN Z W 7' YN Z KIFK KDG DD WIDMEDDCRHR P L@RODVR -XCH DUHSUAHOMG EDVHG ROWHVAKHS(BE SUGALSDOSD! P HONVDIG WIAG P DX CDM
R2ARED PO FROKP SR LQWH GOQ DIUHP HOVS VR -XCH 5HIQZ D/RMR FRP SIOGFH Z W \WH | LCDGRDOFRYHIDON XQGHUWH FUGWCAMN 005 RQ$ XIXW 7' YN
SIRVIGHG | RUP DOGRIFH\R 5 HIQWDS HIQZ DV1.Q GH DXOWQGEHMWH FUAWEAMY $ GRRAIK 7' YOQN KDVQRAH HIRVHG DR WP HAHY XQGHAHI AW DVDUAXIR WHGH DXOV7* YOQNIV WP HALHY LGROGH
WHIFFHPLDARQ R TP RXQNV RAMIEQ) XQEHUWH | CALOW DG \VKAK CFFHBLDIRQ Z RX@ FROMPXDD® REQIDMS HIQWR D \KFK CP RXQVIKHIG R WH VAKHXBIG WD P HIAGDM/ FRQMP STOMG LQWH GO0
DIGHP HOV,| 5 HQOLVUTIXWGVR WED. DORUDSRWROR W P L@ROR ERURZ LQIV \KFK WD, P HWZ RX@BKDYHDP DMIDCDGYHYHH I HAWRQWHERP SO VATX.GW GG

6XEMPVR FHAEQ DOV HOV LFOGQ) BCRAIP IWG\R UHP EXYHP HQWVI RUH FHWZ RING) FDBMICDOG SUHGHYHERSP HW SHOGWMUA/LGRXUHG DARHWP R SXUFKDVH 7 KH CERYHVIE®! GRHY QRACFOGHWH
REQIDMRQWR SXUKDH-ROS GV DQVUP OQQ)  HIXW LQMANQWHS GF DQ&RP SIQHVIRU P LARQDVKLY ROWNRQRULQRKHUSUHEH [ GHS ALURXP WSGRHY
$ WKP HAKDAKHVAKHXBGP IQP XP SUGALSDOSD: P HVDUHP DEHIQEAAR EDGRHZ WA \KHVIE®! CERYH DQG\KHLQM VI RQ YCUDEG UDMG-EWSP DLQUAKH\VLP HDVAKHUDMDVXCH



/ ITXIAW DQG & DSIMICE RRXUAH

$VR -XH WH &RP S KOG FDK  FDK HIXYDBOWV DQG KRWWMP LOHAR HOVR CSSUR [P DM P LAIRQ 0 DEIHP HOABHIHYHY \WDAWKH &RP SIQ. KDY/
\KILAHQAMINIGW R I XQG RHIDIRY ICFOGQ) DOIASDMS Z RINGY FOSMBD FOSMIOH SHIGVAH DG G-EVXHYLFH UL HON DG UASROG W \KH PO/ UG R \WH
&29,  SOGPIF IQOIRDY WA/ LGRS LQMMXDM/ DQG \WH PXUHAHARGRP LE HOYURGP HARUNKH | RUAHHTE® | XU mnmpmnmupmmm@m
HIRW DJG P DOIHP HW GHMP LQDIRQ R Z KHKHU DG RUWKH H WM Z KIFK IWZ LGDI XQG \KH RSHIDIRQY DQG FRP P W HQV R LW \KEMGDUHY $V SHRAO GVFRHG

P DD HP HWKDV HYDODWE DOG Z LEARQMMH R HYDOOMWH SRMIMORSHIDMY) GH LW FRP P L\ HQIV DQG ANXAW WHNXUP HWR IWAKEMADUHYDQGP D GHAMP LCHCRAR
SURYIGHDBAMRDO XQAQ) RUFDBMIDR\KEMGDUH/Z KRHRSHIDARQ/IMEHIHYHVP D QRAEH\XWELCTEBIRUGR RAKSSRIIGAWRDO QYR HOV

7KH&RP S0 IV SUCHSCORXUAR - OMXAW KDYH KIRUFDED EHHQ LW DYDDE® FDK DOGVKRYWMP LOYHWR HON GMMEXIRQY | URP XGFRORTEDAL UHDOHWEM NRLQAYHMUY
DOGSURAHHB/UHFHYHG | URP \DBIR WD0HABM

,Q DEAWRQ R WH CERYH \RXUH/ R @IXGW WHERP SO0 H SHAVR UHFHYH TXOUM® LOMBWASD P HIV RO WKH SURP MRY CRMWDAZ DV IMKHG B %60t UHD 9 CFDIRQY LQ
IDRUR %94 &DBMIDIQ FRQGHAIRY Z W \WH\SIQR| R WH&RP SO 7 KH RUJLCDOSUCALSDOCP RXQAR \WHCRMZ DY/ PLORQ KRZHHJIQ' HHPEHJ YOHIWHD
9 FDARY/SUENG P LARQR \WHSUCASOOEDDAH UHSAQ) \WHRAMEDAQ) EDDGFHWR P LERQ $ P RXQVRAMBLAQ) XQGHMH QRMCFFUH LOMNDAD UDMR
SHUDDP  Z W LOMINBED, P HONVAKHEXBGWR RFFXURQD TXOWAM® EDY + RZ HYHU %601 WHD9 CFDIRQVP D HBRWR GH HUVKEK TXOUWA® LOMBMABD P HON Z LK LOMBIMNRD
WHHONHRAMBQEC) EDDGFHWWHID \WAR CFFOHDADPP XOMH FRP SRQG-GIDMR SHUDQP XQUDAKAK WP HDV9600H) HHD9 CFDMNRQV LY FXUHWRQ DALFRXHG SD P HON
XQEHWHRM LGFOQQ) GH HIHG LOMIVS @RAMBOEQ) TP RXQIV XQEHIWH CRM Z LOBHRP HGXH DG S CEGI RQ 6HBWP BHU RUHDWIHUXSRQ FHIQ RKHJHHON
YOH) UHHDO CFDARQY LY SHP WHG\R SHED. \WHCRMLOZ KRBIRULQSOWDAI) WP H

7KH&RP SO BHIHYH/\WDNW PXUHQWICDCADCFROBANR) Z LODTBZ. IWR P HANWDQIASDAMG GOUMWP @IXAW GHHB/ 7KH&RP S P D DOR \HHN DEAWRIOINXAW | RP
RANGH\RXUAHY [((FOGQ) WIEWRIOEDN [LQDAQ) VHRXUHG RUXQHXUG LQB-BMEHN ROWH IMKXOFHR  HIXWY DQG RUGHEWHRXUMAY + RZ HYHU \KHH DBMICDAYH/P D QR
EHDYOOEGI\R \WHERP SDQ. RO DMERRYHWMIP V' RUDADDD 7 KHLCTELAW VR UDIVHDD - GHHEHG I XQB/WURXI K \MHVRXURHY GVPXWHG CERYHZ RX@ KDYH D P DAMUDCOGYHYHH | HARQ
WHERP S VEXMQHY BAXOVR RSHDMRY/ DG | LDUADCFRIBARY

$ QIASDMGDOG3 R0 LTXIAWS HIXILHP HON

7KHERP S PXUH® H SHAWWR X\H W DYDLOEGI QNG R | XQGRSHDIRYY LFOQQ) FRERIDMH SHOHY Z RINGQI FOSMID FOSMICH SHIEVMUHY G-EWHYLIFH UL HOV
DOG\WHERP SO0 W RKHUFRP P W HOW GAAUEHG CERYH DG P DNH DEAWRDOQMIR HOVLQ UDOHWTM LWH MY RSHDMY BXMCHAAY RURMHURSSRIMQWAY LFOGQ) \WH
SRMMIOUBXUKDHR LW FRP P ROVIRRN + RZ HYHJ DV GVPXWHG CERYH WH &RP SO0 1V P DRI HP HONQMIGY R HYDODM D). RSHDIMY GHLIAW FRP P W HOWV DQG ATXL.GW

IR HOVR LWAMEMGDUHY DY/D UAKOR 1Q IR WHIGY KLIKHULQMBMADM/ DG JHHDOHRERP IE FROAMRQV/OGGP D P ONH D GHALP LDIRQWDAMZ LCCRABIRYLGH
DEAURDO XQAQ) RUFCSMIDR IWAKEMADUHY/

%4 &DSMNO

, Q-0 WHYRDGR ' LWHRARY CBSURYHG D\KDUH U-BXURDHSIRIUP Z KLEK DAKRU] H/KH UHBXUKDHR XS \R P LAORQR \KIWWR WH&RP SIQ VE&DN$ DG
&DN%&RP P ROB\WN 7 KHUBXUADHSIRILIP DAKRU] HARHERP S0 LQP DDIHP HOAWVQVFUAIRY R U-SXURKDH KDV RP WP H\R WP H\XEMRAR P DNANVRGAWRV/ DG
RKHUICRRY 7KHWP 1Q) SUFH DQGQP BHUR \KDWVZ KIFK P D EHUSXURDHEXQEHMHSIRIUP [QWHI XUMUHZ [@EHEDHE RQP DMNRQEMRY CESTLEG XMV QY V
DOG RKHUI CRRY FRMGHIG B! P D) HP HQWBKDUH WHEXUAKDHY XQEHWH SIRILP P D EHP DCHIURP WP HVR WP H \RURXI K VRIFAMG RUXQRIFMG WIQLRNRQY 1O \WH RSHD
P DUHARULQ SUYDMD GHIRMMS WEQLRNRYY 7 KH WKDUH WEXURDH SIRIUP  GRHY CRAREQIDM \WH &RP SDQ \R WEXUAKDH DO \GHALLLF [P RXQAR KDWY OQG PD. EH
\KSHIEHG P RAILHG RAWLP LCDMGDADQ \MHzmﬂw\ﬂume XUQ) WHKUHHDQGM] P RQMVHIGG-XCH WHERP S0 BBXUKDHG KDW/R IWEDW
$ &RP P RQB\RAN DABQ DYHID HSHMKDUH SXURKDH SUFH



%84 &DSMUCE HDO[ WM

7KH$ QV DQ&RP SDQH/

,QLRHPEHU 994 5( CFIXWGD P HPEHIKS LOMMIQWH S GF DQ&RP SDQHY DMIQAYHMUHEHEHHQ994 5( DOG-RHOS GF 0Q HY DIHS LOWH GYHBSP HOW
FROMKANRY DG P DDIHP HOAR P XGNP 1O DR HOAFRP P XQUHY $(SP®0K\M4$GN[Q&HDSDJJ-VJFQ-LDM/UM-QH/ILH3 WH SHIRWP DFHR  GHYHBRSP HQWJIHHIIC
FROUARU BDUCQY DG SURSHWW P DRI HP HWHLYLER VR \KH NRLOWHMUAAKDADUH | RUP HG AR LOYHUNQWNH GHYHBRSP HOABURVRMWDAMRUILCDMY WVH SHRAMGWDAID SUR LW
JHHDMS IRU%4 5( DQG-RHDS GF D Z RX@ SUP DUKD EHWURKIK WH HTXW GWMEXWNRO/ DAY/ 5 ( DQG - RHOS GF D UHFHYH WURKI K WHULQHXR HOAIQ WH P DDILCY
PHPEUR XK MLOAWHOXUY 7KHHRH D/WHWPLQI R DQ \VKAK GMUMBXIRO/ WR 994 5 ( DOG -R-D$ G 0Q LV JHHIDWM  FRQMIHAKSRQ \WH OB RUB LCDCAQ) R D
FRP SBIMG GHYHESP HOVSURMAN 994 5( DOG -R-D$ G DQ JHIHID FROUEXM FLSMIDWR WH $ G DQ &RP SIQHY |RUIW RIRQ) RSHIDY FRWV DQG SUHGHYHBSP HA
H SHEWUIRQDORYRQ) EDMY D/Z HIDARWHP DEDILQ) P HP EHUR G2 ® |RIP HSNQAHXMUA EDHEXSROWHURXUHINHGHRMHRZ GHIKIS R \WHS G DQ&RP SOQH/
) XUKHU 96 5 ( IV FROUEARQY R FOSMIOWR \KH $ QY 00 &RP SDQH/ IRUVKK H SHIGWUAY DU H SHAMG R LOFUDH 1O DG | XM SHIRGY D/ D BAXO\R 984 5 ( W
REQIDMRQW CFTXUHDQDEAMRIO R \WHS$ G DR&RP SIQHYIURP - R-08 G DOLQ- DAY " XUQ) WHUP DQEUR %94 5( PXUHM® DQNASDM/ WD (@
IQHIXSWR P LARQIQWHS @F DQ&RP SOQHY DQG FHYBIQ UHDIMG MLQAYHOM U RUSTIQEHS SUHEHYHESP W] SHOGWMUY RIRQ) RSHIDMY ARV DO SRMMDORSHDIY)
KRNI UHIDAMG VR FHYEEO) SURVIAW ) XUWHU EDHG RQ IW PUHASISHICH R GHZ. SRMTIDGHYHESP HOASURWAW Z KLFK UH GRW KLIKHUHTMWY FROMBEXWRQY OXH \R KLIKHU
H SHAMG GYHBSP HUWEXGI HVDQG WHIFFHBLDIRQR FHMBIQSIRWAWIY R DG AHVEIOH MY GHYHERSP HABURWRW I RUZ KUFK \WHHTXLUY FROMEX\NRQY AR \RH VRO
YHOMH/DHH SHAMEWR EHIXQEGRYHMP H 984 5( P HAWP DMAKDMP D LOMNQH FHWR P IARQLQGE ® |RP HG MLOAYHOXUIY GAUQ) \WH P DQG-UR
+ RZ HYHJ WHWP LI R WHFRP P HIFHP HOAR \KFK SURWRW DG WHSCFHR GYHBSP HOWP D UAKOVQVKFK HAWP DRGLQYHAY FOVEHQ) PDGHIQ  RUD@MISHIRG
) XU P DAUIDCOGYHYH FOQIHYLQP DNHAFRGEWRY/P D UAXOVQ\KHS OF DQ&RP SOQHVHBRIY \R CRWP RYHI RZ DUG Z IW VKK LQYRAR HOVDQG | RUHMY) IWG-BRIWDG
SUHGHYHBSP HH SHIGUMUA UHIDAMG \R VKK SURWAV $V SUMRAO GVFBRHS %94 5( P D DOR FRMGHURSSRUMIMIFDD P ING) LGRBDHG HIXW LQHXF HOVIQRHRU
PRHQZ SIRWAV RIICDAS B H $ QY 00 &RP SIQH/ ) XUKHP R 964 5( P H S-AV WDAVZ LOFRQNEXH DO HAP DM DEWRT0 P IR R $ %%
* XDUDQW / / & DNAQMWHOMMEHEHQ%94 5( DJ5-RHS @Y DOWDABURYLGH JXOUDQMY/ ROWHLOG-BWECHW DOG FROMKANRO FRIMRYHIXQ/R G WHDOHABIM NRLQAYHOM U
IRP HGE! \WH$ O DD&RP SDQHY 1O

SXUXOQWRWHRSHIDMY DIUHP HMWR \WHS @Y DO&RP SOQHY 994 5( IVUMXUHGWR CFDUMOQOEAURIO  HDAW IQMMWOWKHS OF DQ&RP SIQHVI URP -RHOS G DQIRU
DSXUADHSUFHR P LAIRD \KEMPAR FHYELO DOXWF HOV 1Q- DO -RHOS G DQFOQOOR DAKLY RSWRQ RULQ RKHUSUHEH LGHG ALRXP MBGFHY WIDAUHI84 5( \R
SXADH KLY WP 0QQ) HDW LOMMNQ WH S VDD &RP SIQHVIRU P LARY ,Q DEAWRD 1O FHWIQ ALP® IR %94 5( PD DFDXUWHWH ~ PHPEHIKIS
QNN LQ \WKH O LIDAMG $ G DQ* BIIHZ LONHDE RQMKANRQ WDADUH GRAVRZ GHG B\ \WWH $ G DQ &RP SDQHY | RUD SXURKDVH SUFH EDHG RQ SUIRRUEHS | RUP XTOV LQWH RSHDIY
DIUHP HOWR $ @ DO* GHZ LONHOR ROAKRIRD

9894 | RILINAY3 URSHIWY

%4 5( PAU® H SHW W LOHIWD GHALP RQAR XS R P LORQ Q W GIMIFY UDDHIMUM GYIMRD GAUQ) \WH WP DQEUR I RU SOQHS SUHEHYHESP HA
Hs-QGMH/RQ]RQJF&mm] FRWV DQGLQYHIR HOWIQGHYHESP HOW , | \RHAYIMRQFRP P HFHVWHGHYHBSP HWR Z DUHKRXVH DG GIMNAY| LMY %94 5( H SHAMKDA

LEVHHN VR GAYHBRS \WKAK SURWRWARURXI K NRLQAYHQMUHY Z AR \KLLG SOV LOYHWXRLY DQG WDAMZ LALQYHANIQWH P DEDILQ) P HP BHUR \WH NRLQAWHOMUY | RUP HG AR LOYHINQ
\bﬂ(G—M—[BGPl—QAﬂNHFW KIBIHIHLY QR DAXUDFHWDAKLY Z LEHWHFDH L NMLQAYHOMUA/DUHI RIP HEWR LN SURVIRN 984 5 ( H SHRVKDMWZ LOEHUHP EXVHGIRU
DORUDSRMRQR W SUHRAD LRXUHG SUHEHYHESP HOW SHIEWWUAVEL \XAK YHOMUY ) XUKH LOWHHHOAKD®4 5 ( FERHYRQGHYHBSP HWICDGAQ) | RUMKFK SLRWAN
%94 5( H SHAVWDAMZ RX@ EH UTXUG VR FRQUEXM DABDAY P LEIRQ\R DZ KR RZ GHE \KEMADY WD LOSURYLGH J XD RQ \KH LGE-EWECHW [ RUWH [ XQE-G
SURVIRW DG \WDAKAK FDWK Z RXGS EHUMMBWG I URP EHQ) YW HGLQ984 5 ( IVRMHURSHDMRY/

%94 5( KDV HIMIG LOR DIUHP HOV R DFTXLUH | LYH @QG SDURHY | RUWH SXSRH R GHYHBSLQ) GILMFY | CAOMNY | RUDQ DIJWIDM SXFKDH SUFH R DSSUR LP DMD
PLARY %04 5( KDVARP SPIMGGHAMHFHROWR R WHHSOHY Z KIFK KDYHDQDIJ I DMSXUAKDHSUFHR CSSUR LP DAD P LR DG SOG RUH XQEEGIG-BRIW
RN P LARQROWHHSDUAHY DOMRXIK \WHG-ERIMRQRHR WHH SOFHY IV FROMIHO® UH XQEE®BIL %94 5 ( LV XTEGIVR RAEQ HQNBP HOV| RUWH GHYHBSP HOWV
7 KHDIUHP HOVI RARHU-P DQQ) WUHH SDURHDY DUHVKENMRAR\KH\KFRHM XCFRP SBUROR GHAMIHIH DOGWHHARZ HGG-BRUWSIGE 994 5( LOFRIGHANRDZ W



\WH DI UH-P HOW DUH UH XQECEB! XQADWH HIG R \WH CESIFCE® GH AMIHFH SHIRGY $ VIQAFDMEIERYH UL %94 5( PRM/IRZDGZ W D) RUDDR \WHH SIRWRN 994 5 (
H SHAVWDAMZ LEIGHYHERS \WH SURWRRMMURXI K NRLQAYHQMUAYZ [\ KLLE ST LOYHWRLY DG WZ LE@DXLI QWKH DI UHHP HOWAR \WH CESTFEGI N QAYHOMUY

2\KHJ

7KHRSHDMY DIBHP HOV R FHMEEQ UHDOHAEEM NMRLOQAYHQMUB LQ Z KLFK 968/ 5 (L DQ LOYHARUFRQIEEQ PXAKRP DY BX VHISUIRYIMRQY Z KLFK FRXES UAXKOMQ HAKHUWWH\DBI R
% 5( WIQMPMRUWHXVHR  DYD.OE®! FDK \R CFTXLUH WH SDUGH IV LOMAXVDE WH &.RP SDQ vV FRP P LW HQW DG ATXL.AW BTXUHP HQWV GHVAUEHE CERYH GR GRAIGFOGH
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