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3$57, ),1$1&%/,1)250%$7,21

7(0  &2162/, $7(' ),1$1&$/ 6787(0(176

" LI MBOTXUEIQH ,QF DQG 6 XEVIGIDUHY
& RQGHQVHG & RQVRAGDWG ¥DDQFH 6 KHHW
LQ WRXVDQGV H FHSWSDUYDXH DQG VKDUH DP RXQW

6 HSWP EHU

0 DUFK

8 QODXGIMG
$66( 76
SXUHMDWHNV

&DVK FDVK HTXLYDBIQN DQG BMUEWG FDVK

$ FFRXQN UFHYDE®! GHW

3UHSDIG H SHOHV

9DOH DEGHGW[ UHFHLYDE®!

2 \RHUFXWHONDWHW

7RWCFXUHMDWHW

3 URSHWY DQG HTXISP HOVGHW
5 LIKVWR XVH DAHN
,QBQIEG DAHN QHW

* RRZ O

2 \WHUQRQ PXUHQADWHN

727$/ $66(76

1 $%/,7,(6%$1" 672& +2/' (56 (48,7<
&XUHQMIDELDAHY

$ FFRXQN SD\ DE®!

$ FRXHG UHYHQXH WKDUA

$ FFUHG FRP SHOVDIRQ

$ FTXIMMRQ SXUFKDVH SUFH GEIQHY

6 KRWIMP GHEWQHWR GHEVWAVFRXQWDQG MXDQRH FRW

2 \WHUFXUHQMDELQ

7RWCFXUHQWIDELDAHV

/ R WP GHEWGQHWR GHEWAVFRXQWDQG MVXDQRH FRWW
" HUYDMYH CDEIOWAY

" HHUWHG\M MEIDMY QHW

2 WHUQRQ FXUHQMDELDMHY

7RWOIDELDAHYV

&RP P IW? HQW DQG FRQMI HQFIHY 1 RWM
6 VRENKRGHWTHT XIW

3 UHHUWHG VWRFN

6 HIHV$ FROYHUE®G! SUH HUWHG WRFN DW SDUYDGH VKDUHV DXKRUL HG MXHG DQG
RAMBQAQ) O XIGDVRQ SIHHUHQRH R
&RP P RQWRFN

SDUYDOH KDUHV DXRRUL HG MXHG DG RAMEBQAQ) DW
6 HS\WP EHU IWXHG DQG RAMBQGEQ) DW) DUFK

$ GAMRQDOSDIG [Q FDSMIO

7UDVXY WRFN VKDUHV D6 HS\WP EHU DQG O DUK
$ FPXP XOWMG RNHUFRP SUHKHQUYH ®W

$ FPXP XOWG GHIEW

7RBOWRFNKRGHUATHT XIW

727%/ | $%/ 7.(6$1' 672& +2/' (567(48,7<

7KH DFFRP SDQ 1Q) CRMV DUH DQ LM IDCEDIR! \MHVH FRQGHQVHG FRQVRTEDWMG ILQDQRDOARMP HON
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1 HWHYHQXH
&RW R UHYHQXH DQG RSHIDMY H SHOWHV
5 HYHQXH VKDUA
2 WHUGUHPWARAN RI UHYHQXH
3 IRGXPWEHYHBSP HOW
6 DBN DQG P DN
* HQHIDODQG DGP IQMADYH
7RECFRW Rl UHYHQXH DQG RSHUDM H SHOHV
QRPH W IURP RSHIDIRQ/
, QMUAMDQG RWHU H SHOVH LOFRP H QHW
&KDQIH LQIDIUYDOH R FROIDI HONFRQUGHIDIRQ
; QMHWH SHOMH CHW
$P RMYDIRQ R G-EWAVFRXQIDQG MUXDQFH FRW
8 QU-DD HG BW RQ GHUYDWHV
) RUHI QH FKDQIH WDQDRIRQ JDIQ BW
1 RW RQH I XIVKP HOAR GHEW
2 WHU H SHOH IGFRPH QHW
7REAQMHMDOG RNHUH SHOMH QGHW
/ RW EHRUH LOFRP H\B[ HV
,GFRP H\M[ SIRYMRQ EHCHIW
1 HWBRW
2 WHUFRP SUHKHQUYH ®W IQFRP H
) RULIQ FXUWHGR. WDQUDNRQJDIQ B
&RP SUKHQLYH W
1 HWBW SHUFRP P RQ KD
YDME
" IOWNG
© HIK\WMG DYHDIH FRP P RQ VKDUAY RAMEQAQ]
YDME
" IOWMG

" LMIOTXUEIQH ,QF DQG 6 XEVIGIDUHY
&RQGHVHG & RQVRIGDWG 6 VWP HQW RI 2 SHIDWRQY DQG &RP SUIHKHQVIYH / RW ,QFRP H

LQ WRXVDQGV H FHSWSHUVKDUH DP RXQW

7KUHH P RQWYV HQGHG 6 HSWP EHU

61 P ROWY HOGHG 6 HSWP EHU

7KH DFFRP SDQ 1Q) CRAMV DUH DQ LOMI LDCEDIWR! \WHVH FRQGHQVHG FRQVRTEDWMG ILCDQRADOARMP HON
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" LJMBOTXUEIQH ,QF DQG 6 XEVIGIDUHY
& RQGHQVHG & RQVRIGDWG 6 VWP HQW RI &DVK ) ®Z V
8 QDXGIWG
1Q WRXVDQGV
6L PRQWKY HQGHG 6HSWHP

&DVK IORZV IURP RSHUDWLQJ DFWLYLWLHV

1IHW ORVV

$GMXVWPHQWY WR UHFRQFLOH QHW ORVV LQFRPH WR QHW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLH\
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
$PRUWL]DWLRQ RI GHEW GLVFRXQW DQG LVVXDQFH FRVWYV

/IRVV RQ H[WLQJXLVKPHQW RI GHEW 2
$OORZDQFH IRU FUHGLW ORVVHV
8QUHDOL]HG ORVV RQ GHULYDWLYHYV 2

6WRFN EDVHG FRPSHQVDWLRQ H[SHQVH
YJRUHLJQ H[FKDQJH WUDQVDFWLRQ ORVV JDLQ
&KDQJH LQ IDLU YDOXH RI FRQWLQJHQW FRQVLGHUDWLRQ 2
1RQ FDVK OHDVH H[SHQVH
,QFUHDVH GHFUHDVH LQ DVVHWYV
$FFRXQWYV UHFHLYDEOH JURVYV
3UHSDLG H[SHQVHV
9DOXH DGGHG WD[ UHFHLYDEOH
2WKHU FXUUHQW DVVHWYV
5LIJKW RI XVH DVVHW
2WKHU QRQ FXUUHQW DVVHWYV
,QFUHDVH GHFUHDVH LQ OLDELOLWLHYV
$FFRXQWYV SD\DEOH
$FFUXHG UHYHQXH VKDUH
$FFUXHG FRPSHQVDWLRQ
2WKHU FXUUHQW OLDELOLWLHYV
"HIHUUHG LQFRPH WD[HV
2WKHU QRQ FXUUHQW OLDELOLWLHYV
1HW FDVK SURYLGHG E\ XVHG LQ RSHUDWLQJ DFWLYLWLHY FRQWLQXLQJ RSHUDWLRQV
1HW FDVK SURYLGHG E\ XVHG LQ RSHUDWLQJ DFWLYLWLHV
&DVK IORZV IURP LQYHVWLQJ DFWLYLWLHV
&DSLWDO H[SHQGLWXUHV
1HW FDVK XVHG LQ LQYHVWLQJ DFWLYLWLHYV
&DVK IORZV IURP ILQDQFLQJ DFWLYLWLHV
3URFHHGV IURP ERUURZLQJV QHW RI RULJLQDO LVVXH GLVFRXQW
3D\PHQW RI GHEW LVVXDQFH FRVWYV

3D\PHQW RI GHIHUUHG EXVLQHVYV DFTXLVLWLRQ FRQVLGHUDWLRQ 2
5HSD\PHQW RI GHEW REOLJDWLRQV
BURFHHGV IURP LVVXDQFH RI FRPPRQ VWRFN LHBRQD HFAW RRQ EZY WXDRW HVKRV WIVURIHW R 2

3D\PHQW RI ZLWKKROGLQJ WD[HV IRU QHW VKDUH VHWWOHPHQW RI HTXLW\ DZDUGYV
2SWLRQV H[HUFLVHG

1HW FDVK SURYLGHG E\ XVHG LQ ILQDQFLQJ DFWLYLWLHYV
(IHFW RI H[FKDQJH UDWH FKDQJHVY RQ FDVK FDVK HTXLYDOHQWV DQG UHVWULFWHG FDVK
1HW FKDQJH LQ FDVK FDVK HTXLYDOHQWV DQG UHVWULFWHG FDVK
&DVK FDVK HTXLYDOHQWYV DQG UHVWULFWHG FDVK EHJLQQLQJ RI SHULRG
&DVK FDVK HTXLYDOHQWY DQG UHVWULFWHG FDVK HQG RI SHULRG

7KH DFFRP SDQ 1Q) CRAMV DUH DQ LM UDCEDIWR! \WHVH FRQGHQVHG FRQVRTEDWMG ILQDQADOARMP HON
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" LJMBOTXUEIQH ,QF DQG 6 XEVIGIDUHY
& RQGHQVHG & RQVRIGDWG 6 \IMWP HQW RI &DVK ) ®Z V
8 QDXGIWG
1Q WRXVDQGV
6L PRQWKY HQGHG 6HSWHP

5HFRQFLOLDWLRQ RI FDVK FDVK HTXLYDOHQWY DQG UHVWULFWHG FDVK
&DVK DQG FDVK HTXLYDOHQWYV
5HVWULFWHG FDVK

7TRWDO FDVK FDVK HTXLYDOHQWY DQG UHVWULFWHG FDVK

6XSSOHPHQWDO GLVFORVXUH RI FDVK IORZ LQIRUPDWLRQ
,QWHUHVW SDLG
,QFRPH WD[HV SDLG
6XSSOHPHQWDO GLVFORVXUH RI QRQ FDVK DFWLYLWLHV
$VVHWYV DFTXLUHG QRW \HW SDLG
5LJKW RI XVH DVVHWY DFTXLUHG XQGHU RSHUDWLQJ OHDVHV 2
)DLU YDOXH RI XQSDLG FRQWLQJHQW FRQVLGHUDWLRQ LQ FRQQHFWLRQ ZLWK EXVLQHVV DFTXLVLWLRQV

7KH DFFRP SDQ 1Q) CRMV DUH DQ LOMI UDCEDIR! \WHVH FRQGHQVHG FRQVRTEDWMG ILQDQRDOARMP HON
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" UMIOTXUEIQH ,QF DQG 6 XEVIGIDUHY
&RQGHVHG & RQVRAGDWG 6\BWP HQW RI 6 \VRENKRGHIAT( TXIW
8 QDXGLMG
LQ WRXVDQGY H FHSW/KDUH FRXQW

$ FFXP XOWG
&RP P RQ 3IHHUHG 7UDVXY $ GGMRQDO 2 \WHU
6\RFN 6\REN 6\RFN 306G, &RP SUKHQVMYH  $FFXP XOWG
6 KDUHV $SPRXQW  6KDHV  $PRXQVW 6KDHV  $PRXQW  &DSMIO / RW " HLFW
%DDQFH DV DK
1HIRN 2 2 2 2 2 2 2 2
)MQFXW.Q:\W 2 2 2 2 2 2 2 2
6\REN EDVHG FRP SHODIRQ
'—[S’-QA—' 2 2 2 2 2 2 2 2
6 KDUHV MVXHG
( [ HIAVHR VRFN RSWRQ/ 2 2 2 2 2 2 2
MXDGFH R BAUEWMG VKDUHY
DQG YHIQ) R UMMPWG XQW 2 2 2 2 2 2 2 2
3D\ P HOWR Z MKROGIQ) \B HV
wmmwvmq—nwﬂmpm
RHTXM/DZ&B/ 2 2 2 2 2 2 2 2
%DDQEH DW XQH
1"”%/ 2 2 2 2 2 2 2 2
)RH]QFXU"’-Q:\W 2 2 2 2 2 2 2 2
6\RAN EDVHG FRP SHQDIRQ
H 2 2 2 2 2 2 2 2
6 KDUHV MXHG
( [ HIRVHR VRN RSIRQY 2 2 2 2 2 2 2
R UVIMEWMG VKDUHY
DQG YHAIZ) R UMMERG XQW 2 2 2 2 2 2 2 2
WXDGQFH R FRP P RQWRENIQ
Z \W DWAH P DUNAW
RIFIQ) QMR IWXDQFH FRAV
2 2 2 2 2 2 2
3D\ P HQWR Z WKROIQ) \B HV
UHDWG R \WH QHAKDUH VHWBP HOW
RHTXWDZ&B/ 2 2 2 2 2 2 2 2
%DDQEH DV HSWP EHU

7KH DFFRP SDQ 1Q) CRAMV DUH DQ LOMI LDCEDIWR! \WHVH FRQGHQVHG FRQVRTEDWMG ILCDQADOARMP HON
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" UMIOTXUEIQH ,QF DQG 6 XEVIGIDUHY
&RQGHVHG & RQVRAGDWG 6\BWP HQW Rl 6 \VRENKRGHIAT( TXIW
8 QDXGLMG
LQ WRXVDQGY H FHSW/KDUH FRXQW

$ FFXP XOWG
&RPPRQ 3HHIHG 7UHDVXU $ GAMRQDO 2 \WHJ
6\RFN 6\RFN 6\RFN 306 ,Q &RP SUKHQYH  $FFXP XOWG
6KDUV ~ $PRXQW 6KDIV ~ $PRXQW  6KDIHV  $PRXQW  &DSMIO / RW HIFEW
%DOQFH VD DK
1'—"W/ 2 2 2 2 2 2 2 2
) RHIQFXUHGR WDQUDNRQ 2 2 2 2 2 2 2 2
6 \REN EDVHG FRP SHQUDWRQH, SHOWH 2 2 2 2 2 2 2 2
6 KDUHV IVXHG
([ HIAVH R WRFN RSURQY 2 2 2 2 2 2 2
WXDGFH R UHVIMEWMG VKDUHY DQG
YHAI R UAUEMG XQW 2 2 2 2 2 2 2 2
3D\ P HOAR Z MNKRTIQ) \B HV UHDWG
R \KH QHVWKDUH VHWBP HOAR HTXIW
Dzm 2 2 2 2 2 2 2 2
%DOQFH DW XCH
lW 2 2 2 2 2 2 2 2
) RHIQFXUHQR WDQUDNRQ 2 2 2 2 2 2 2 2
6 \REN EDVHG FRP SHQUDWRQH, SHOWH 2 2 2 2 2 2 2 2
6 KDUHV IVXHG
([ HIAVH R WRFN RSURQY 2 2 2 2 2 2 2
 WXDGFH R UVIMEWMG \KDUHV DQG
YHAD) R UMUEWMG XQW 2 2 2 2 2 2 2 2
3D\ P HOAR Z MNKRTGIQ) \B HV UHDWG
\R\KH QHVKDUH VHWBP HOAR HTXIW
mD_GJ 2 2 2 2 2 2 2 2
%DOQAH DV HSWP EHU

7KH DFFRP SDQ 1Q) CRAMV DUH DQ LOMI UDCEDIWR! \WHVH FRQGHQVHG FRQVRTEDWMG ILCDQRADOARMP HON



7DEGI R & ROMON

" UMIOTXUEIQH ,QF DQG 6 XEVIGIDUHY

1 RWV VR & RQGHQVHG & RQVRIGDWG ) LODQFLDOS \AMP HQW
6 HSWP EHU
LQWRXVDQGY H FHSW/KDUH DQG SHUVKDUH DP RXQN

1RWM 2 ' HVFUSMRQ RI %oXMIQHW

CUMIOZXEIQH QF WURKIK W VXEVIADUHY FROAIYHO * LIMIO7XUEICH RUWH 3&RP SDQ” vV D GDAQ) LQEHSHQGHOAP REIBI JURZ\M SOMWRP WDV
GIYHY XS WH OQGVFDSH IRUDGYHIYHY SXEQKHY FDUWHY DQG GHYIEH RUJIQDCHTXISP HQAP DQXIDRMUAY 32 ( 0V 7KH &RP SDQ RIHY HQG \R HQG SURGXFW
DQG VROMRQY GYHDIIQ) SURSUHBY \WMRKQRBJ\ \R DOSDMFASDON 1Q WH P REIGI DSSTFDWRQ HARV WMP  HODE@ EWDQG GVARYHY  DQG DGYHMMIQD  XvHU
DFTXIMMRQ DQG HQJ DI HP HQWDQG RSHIMRQDOHIIEHGR, IRUDGYHWYHY ,Q DAAMRQ \WH &RP SDQ 1/ SURGXFW DQG VROMRQY SURYIGH P RQHW DUMRQ RSSRUNQMAY
IRU2 (0 V FDUHY DQGDSSTFDMRY 3DSS’ RUEDSSV  SXEQKHWY DQG GHYHBSHY

1RW 2 %DVIV Rl 3UHVHQWMRQ DQG 6 XP P DU RI 6L QULIFDQVE FFRXQWQJ 3 ROFLHY
%DV Rl 3 UHVHQWMRQ DQG & RQVRIGIMRQ

7KH DFFRP SDQ 1Q) FRQGHQVHG FROVRIEDWG 1LQDGADOMIBWP HQN DUH SUAVHQIMG 1Q DFFRUEDQRH Z M DFFRXQIQY SUGASEN JHQHID® DFFHSWG 1Q WH
SQMG 6\ 3 $$3°  7KH FRQGHQMHG FROVREEDWG IIQDQRIDOEBAMP HQW IQFOIGH \WH DFFRXQN R WH &RP SDQ DQG W VXEVGDUHY  7KH &RP SDQ
FRQVREEDW \WH [LQDQRIDOUHVX@V DQG UHSRWV QRQ FROMRTLY LOMUHVV UHSUHVHQIL \WH HARGRP LF LOMUHN KHG B\ RKHUHTXIW KRGHWY RN VXEVIGIDUHY \KDWDUH
QRW RZQHG B\ WH &RP SDQ  7KH FDBXOMRQ R QRQ FROMREY IQMMHW H FOGHY DQ QGHWIGFRP H GW DWIEXWIE®I QUHAW® \R \WH &RP SDQ $@
IQMFRP SDQ. EDDQFHV DQG WDQUDRIRQY KDYH EHHQ HIP ICDWG 1Q FROVRIEDIRY $V D UVX@WKH &RP SDQ. RZ HG R DOW VXEVIGDUHY DV R 6 HSWP EHU

7KHVH 1ICDQADOVIBMP HON VKRX@ EH UHDG 1Q FROMQPURQ Z W WH &RP SDQ. 1 DXGWG [LQDQADOMEAMP HON DQG UHDAMG QRMV IQFOIGHG 1Q W $ QQXDC
S5HSRWRQ) RP . IRUWH IIVFDO HDUHQGHG 0 DUFK

8 QDXGIWG ,QMUP ) LODQFIDO,QIRWP DARQ

7KHVH DFFRP SDQ 1Q) XQDXGWMG FRQEHQVHG FRQVRIEDWG [ICDGAIDOMBMP HON KDYH EHHQ SUHSDUHG SXUWXDQMR \WH X®N DQG B XOMRQY R \WH
6 HEXUMHV DQG ( [ FKDQIH &RP P MWIRQ 26( & IRUIQMIP ILQDQRDAHSRMGY ,QWH RSIQRQ R P DQDI HP HOWKHVH XCDXGIWMG FRQGHQVHG FRQVRIEDWG ILGDQADC
DM HON UH GPADODGMR HOV FROMIY R GRUP DOUHFXUIY) WPV FROUGHIHG QHRHWDW R SUAVHQAIDILD \WH & RP SDQ 1 1IQDQADOFRQAMRY VXAV R
RSHUMRQY FRP SUHKHOWYH IQFRP H \ARFNKRTHIATHT X DQG FDVK IGZ V IRUWH IQMIP SHURGY IQAFDWMG 7 KH UHVXEV Rl RSHIMRQY [RUWH \WUHH DQG V] P ROV
HQGHG 6 HSWP EHU DUH QRACHRHWDUD IQGFDMYH R WH RSHUDMEY UHVX@Y IRUWH IXQHIVADO HDU

8VHRI ( VAP DMV

7KH SUHSDUMRQ R [IDQADOVBMAP HQW 1Q FRQARWP W Z M * $$3  UHTXILHV P DQDIHP HQAR P DNH HIP DWWV DQG DWXP SWIRQY \KDWDI HPVIKH UHSRUMG
DP RXQW Rl DWHW DQG MEIMMHY AVFBVXUH RN FRQII HOADWHW DQG IDELDIA DWKH CDW Rl WH ILCDQADOARMP HON  DQG WH UHSRWMG DP RXQNV R! IQFRP H DQG
H SHOVHV GXUQ) WH UHSRM) SHURG 6 LJQUIFDQAHIP D' DQG DWXP SWRQY UHBRMG 1Q WH [ICDGFIDOVEBMP HOW LOFGIGH UHYHQXH UHFRIQUIRQ IQFGAQ) \WH
GHMP ICDURQ R JUIRW YHIWXV QGHAUHYHQXH UHSRWY  D@XZ DQFH |RU FUHGMEMHY RN EDVHG FRP SHQUDIRQ 1DIU YDOIH R1 DFTXIWHG LQBQILE®! DWHW DQG
JRRGZ @XVHXOYHV Rl DFTXILHG LQWIQ) IEG DWHW DQG SURSHWY DQG HTXISP HQM DIUYDOH R FRQI HQWHDLD RAWFRQUGHIMRYY LOFUHP HQIICERWIRZ 1Q) UDWA IRU
WKWR XVH DWHW DQG GDVH MELDMY (DIUYDOH R GHUYDWH MEIOMY DQG ] YDODMRQ DARZ DQRHY 7 KHVH HVIP DV DUH EDVHG RQ LQIRUP DMRQ DYDIDE®! DV R
WH GDW R \WWH 1LCDQRDOABMMP HQN \WWHUH RUH  DRXDCUHVXEY FRX@ GLIHUP DMUDD 1URP P DQDJ HP HQW HAP Dy XVIQ) GlLIHHQADWIXP SURQY RUXQEHUGLLIHUHQA
FRQAMRQY

0 DQDIHP HQANFROVIGHUHG \WH SRWQIDAP SDRW R RQJRIQI P DRIRHARGRP L XQRHWBIQW GXH VR J REDCHYHQN VIXFK DV \WH FRQIGEW 1Q 8 NIDICH DQG , VUDHO
(QOMRQ GAVIXSWRQY IQ VXSSO FKDIQV UHFHWIRCDY FRQFHWQY [P SDRIY \WH P DUNHW 1Q Z KIFK \WH & RP SDQ. RSHIDMV DQG RHY RQ\WH & RP SDQ W FUMFDCDQG
WU QUEDQADFFRXQIY) HRP DMV $V R \WH GDW R M/XDQRH Rt \WHVH [ICDGFIDOABAMP HQW \WH &RP SDQ IV GRADZ DUH Rl DQ. VSHFLLE HYHQARUFILIFXP \ABIGRH WDV
Z RX@ UHTXIUH WH & RP SDQ. \R XSCDWM W HVIP DViv RUMG P HQW RUUHYIVH \WH FDUWY IQ) YDOH R
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W DWHW RUGEIDIHY DV D UVX®WR VXFK IDRRY 0 DQDIHP HOWY HP Dy P D FKDQIH DV QHZ HYHQW RFFXUDQG DEAMRCDOIQIRIP DIRQ IV REWAGHG $ PMDC
UHVXOWV FRXG GLIHUILRP HWIP DWWV DQG DQ. VXK GLIHWHQRHY P Dy EH P DWUDOR WH & RP SDQ. I FRQGHQVHG FRQVRTEDWMG ILCDQRDOARMP HON

6XP P DU RI 6L QULFDQN FFRXQWQ) 3 RTFLHV

2 \WHUKDQ DV VHWRWK EHBZ  \WHUH KDYH EHHQ QR WL QUIEDQWAKDQI HY \R \WH & RP SDQ 1 VI QUIFDQADFFRXQIGY SRTFHV IQ1 RM 2 %DMV RN 3 UHVHQIMRQ
DQG6XP P DV R 6L QUEDQVS FFRXQID) 3 RIFHY R \KH CRMY \R \WH FRQOVRIEDWG ILCDGADOABMP HQN IQFOGHG 1Q W $ QQXDCE HSRWRQ) RP . IRUWH IIVFDC
\ HDUHQGHG 0 DK

' HLYDWYH/ DELOAHV

7KH &RP SDQ  DFFRXQW RU \WH ZDUDQN DQG ZDUDQN MXHG RQ $XIXW DQG 6 HSWP EHU UHVSHAYHD 1O
DFFRUEDQRH Z MW WH JXICDQFH FROBICHG IQ$6&  #* HUYDMWHV DQG + HEJIQ)™ Z KHUHE\ XQEHUWDWSURYIMRQ WHVH Z DUDQN GR QRAP HHVIKH FUMMUD |RUHT XY
WHDW HQADQG P XWEH UHFRUGHG DV D EIOV VHH1RWM 2 ' HEW $FFREQIO \WH &RP SDQ. FOMLLHY \WHVH Z DUDQAQAMKP HQW DV (DELDM DADIUYDOH DQG

DEMVIV WH IQAKP HQN \R | DIUYDOH DWHDFK UHSRWIZY SHURG 7 KLY @DEIO 1V UH P HDVXUHG DWHDFK EDDQFH VKHHWEDWM XQUDXH Z DUDQN DUH H HIFMVHG RUH] SILH

DQG DQ FKDQIH [Q IDIUYDOH Z L@EH WHFRIQ] HG 1O \WH & RP SDQ W WBMMP HONV Rl RSHIMRQY DQG FRP SWKHOWYH ®W IQFRP H 7KH IDIUYDOH R WHVH Z DUDQN
1V P DWWG XVIQ) D %DFN 6 FKRBV P RGHO6 XFK Z DUDQAFOWLEDMRQ IV DOR VXEMPWR UH HYDODURQ DWHDFK UHSRMZY SHURG

) DUSDGHRI' ) LQDQFIDQQMXP HQWV

7KH &RP SDQ W GHUYDMWH EIMAY 1RUZ DUDQNV M/XHG 1Q FRQQHAIRQ Z W \WH ) ICDGAQ) $JUHP HQARSXIXW  VHHIRM 2 ' HEWZ DV HP DMG
XVIQJ D %DFN 6 FKRBI P RGHOMQJ / HYHO  LOSXW

1RW 2 $FTXIVWRQY
$FTXMMURQRI 2 QH 6 \RUH , QMUODARQDO

2 Q1RYHPEHU WH &RP SDQ. FRP SBMIG WH DFTXMMIRQ R R DORXWABQAIQ) RZ GHYKIS DQG YRIY IQMIHAV R 2 GH 6 VRUH , QMEDIRGDC
+ROIQJ %9 32 QH 6\RH ,QMODIRDO  SXWXDQAR D 6\REN 3 XUFKDVH $ J UHP HOAWH 33 XUFKDVH $ JUHHP HOAV ZIW 2 QH6VRH &R /7' 2 GH6\RU  DQG\ER
DCAMRQDOVHE SDUHY 7KH DFTXMMRQ R 2 QH 6\RUH , QRMECDURCDAY SDWR WH &RP SDQ. 1 VMDWMI\ \R KHS GHIYHU2 GH 6 VRUHIV DSS W \WH ( XURSHDQ P DUN-W
DQG H, SDQGWH &RP SDQ 1/ EURDGHUDGMEGDUMYH DSS P DINHVEXVIGHW 7 KH DFTXIMMRQ Z DV DFFRXQWMG RUDV D EXVIGHW FRP EICDIRQ

2 Q2 PAREHU WH &RP SDQ WJ GHG DQ DEGMRGDCDI UHHP HQWZ W 2 GH 6 VRUH \WH $SS 6 \VRUH 3 OWRP & RP P HUADGS.J UHHP HQW\KH 3&RP P HUFIDC
$IUHP HOV  Z KIEK VXSHWHGHV \WWH &RP SDQ 1 RULQDADI UHHP HQAZ W 2 QH 6 VRUH GDWMG ) HELKDU! Z KIFK FRQMP SOWG D 1XWXUH SRMQIDORIQAYHQMUA
ZIW 2 GH 6\RUH 7KH &RP P HUADCS J UHHP HOAD@RZ V WH &RP SDQ. W \BNH RZQHUKIS R D FHQH R~ XVHWH 2 GH6\RH DSS 263 ZWWIQ WH ( XURSHDQ
/ DID $P HUFDQ DQG 86 PDUHN \WH  7HUARUHY P DUNHW DGYHMYH P HURKDQAVH GMUEX\WM  DQG VHOWH 2 63 WURXIK \WWH &RP SDQ V AMMEXURQ
FKDQQHY P DUNHVIKH 2 QH 6 \RUH EWDQG Z WMIQWWH 7THUMRUHY DQG UHSURGXFH  XVH DQG GMUEX\WM 2 QH 6 VRUHV IQMBIPWDOSURSHYY ,Q UMD XSRQ OXGFK R
WH EXVIGHW 1O \WH 7HUMRUHY \WWH &RP SDQ Z 1@8D: 2 QH 6 \RUH D QVFRXQMG P RQK® SOMRP [HH DV D SHIFHQEI H RN WH JURW P HIFKDQAMQ) YDOH WH [1AV
P RQKV R \WH WP

7KH 3 XUKDVH $J UHP HQALHTXILHG \VRIBOFDVK. FROVIGHDIRQ R WEHSDGIQ  HTXDOP RQKNO IQAB® HON B RQ \WH GDW \WH &RP SDQ
EHJIQV SIRYIGIQ) VHYIEH 1Q \WH 8 QUMG 6\BAMY 2 Q WH DFTXIMMRQ GDM WH &RP SDQ UHFRUEHG WH IDIUYDOHY R \KMH DWHW DFTXILHG DQG MELMY DAXP HG 1Q
WH 3 XUFKDVH $ J UHHP HQWZ KIEK UHVXAGMG IQWH UWFRIQUMRQR  \RIBCDWHW R \RDODELDMY R DG CRQGHOXPUE®! JRREZ IOR 2
6 VRUH , QMCDURCDCDQG W YDOH SUP DUD FRP SUVHG Rl JRRGZ L@ Z DV SXUFKDVHG |RUIW SRMQNDOA GHU MIF DGYDQEI H DQG YDOH GHUYHG IURP WH H SHUWH R
W Z RINRUH DQG SURFHW HILFHQAHY 7 DQVDRIRQ FRAV DWRAIDWMG Z W \WH DFTXIMMRQ R 2 GH 6\RUH , QMEDIRQDOZ HUH DQG UHFRWEHG 1Q JHQHIDODQG
DCP IQMIDAYH H SHOMHY 7 KH QHI RADWMG SXUFKDVH SUEH Z DV SUP DUD GUIYHQ B\ 2 QH 6\RUH , QMEODIRCDAY KMRY R 2 63 GMMEXIRQ DQG WH SDWWZ OBD 1Q
KHSIQ) WH &RP SDQ VR P HHWAV [ XWMUH REQ) DWRQY XQGHUWH & RP P HUFRDGS J UHHP HOW



7DEGI R & ROMON

" XUQ) \WH |RXUK TXDWMUR 1IVFDOL HDU WH &RP SDQ UHFRJ Q] HG DQ DAMWAR HQWR WH SXUFKDVH SUFH R UHDWMG \R Z RINQJ FDSMIOS$V R
6 HSWP EHU DQG 0 DUK WH EDDGQRH R WH SXUFKDVH SUFH @ELON Z DV DQG UHVSHARYHD 1Q SD\ P HQN Z HUH P DGH RQ WH
@ELON GXUQ) WHM] P ROV HQGHG 6 HSWP EHU

6 HSDUDWM RSHUDMEY UHVX@V DQG SUR IRIP D UHVXOV RN RSHUIMRQY IRU2 QH 6 \RUH , QMIDMRQDCKDYH QRAEHHQ SUHVHQMG DV WH HIHPWR! KLY DFTXIMMRQ Z DV
QRWP DWADOR RXUIICDGFIDOHVX @Y
1RW 2 ) DIU9DXXH 0 HOVXUHP HOW
( TXIW VHEXUMHY Z MRXWHDGLO GHWLP LODE®! | DLUYDOXHV

2 FFOMRQD® \WH &RP SDQ P D\ SXURKDVH FHUBIQ QRQ P DUNADE®! HTXIW VHEXUMHY [RUVMDWIIE BWDVRQY 7KH &RP SDQ. GG QRWP DNH DQ. VIXFK

IQYHMVA HOW GXUQ) \WH M P ROKY HQGHG 6 HS\WP EHU DQG WH\ HDUHQGHG 0 DUFK
$VR 6HS\WP EHU DQG 0 DK \WH FDUY [Q) YDOIH RN \KH & RP SDQ 1/ LOYHWR HQW 1Q HTXIW VHRXUMAY Z MRXWIHDA® GHRMUP LQDE®! 1DIU
YDOHV \RBGBIG DQG DUH IGFOGHG 1Q 22 \WHUGQRQ FXUHOADAHN 1Q \WH DFFRP SDQUIHG FROVRIEDWMG EDDGRH VKHHW7 KHVH HTXIW VHRXUMEAY Z MRXWHDA®

GHMUIP ICDE®! | DIUYDOHY UHSUHVHQARH & RP SDQ. 1 VDM IE IQYHR HQW 1Q DEMEDMYH DSS ARV

$V/ \WH QRQ P DUNHMIE®! HT XY VHRXUMIAY DUH IQYHME HQW 1Q SUYDMO KHG FRP SDQHY Z WRXWD UHDAD GHMP IQDE®! IDUYDOH \WH &RP SDQ. HBIFWG \WH
P HDVXUHP HOADGMUDWYH VR DFFRXQAIRUWHVH IQYHR HQW 8 QGHUWH P HDVXUHP HOADGMCDMYH WH FDUN LQJ YDOIH R \WWH QRQ P DUNAVBE®H HTXIW VHRXUMEA 1V
DAWVIMG EDVHG RQ SUFH FKDQIHV 1URP - REVHLYDE®! WDQVDRIRQY R IGHQIFDORUMP IDUVHRXUMEAY R \WH VDP H IMVXHURUIRULP SDILP HOAS Q. FKDQIHV 1Q FDUY IQ)
YDOH DUH UHFRUGHG Z MIQ RKHUIGFRP H BW  GHWQWWH & RP SDQ V FRQEHQVHG FROVRIEDWG WP HOAR RSHUMRQY

) RUWH V[ P RQKV HQGHG 6 HSWP EHU WHUH Z HIH QR DAY HOW VR \WH FDUY IQ) YDGH RI HTXIWY VHEXUMAY Z MRXWIHDA® GHWAP LCDE®! (DU
YDOHV

) D9 DOXH 0 HOVXUHP HQW

7KH&RP SDQ XVHV D \WUHH \IHUI DIUYDOH KIHDUK)  Z KIFK SURIAY HY \KH LOSXW XVHG 1O WWH YDOIDMRQ P HKRGREJ HV 1Q P HDVXUQ) 1 DIUYDOH

/ HYHO 4 XRMG SUFHY XQDGMWNMG 1Q DRYH P DUN-W | RULGHQUIFDCDWHW RUCDELDMHY

/ HYHO 6 L) QUIEDQARKHULQSXW \KDWDUH GLHA® RUIQALHA® REVHYDE®! 1QWH P DUNASOFH

/ HYHO 6 LJ QUIFDQAXQREVHLYDE®! LQSXW Z KIFK DUH VXSSRUMG E\ @B RUGR P DUNHADRRYY

$VR 6HSWP EHU DQG 0 DK / HYHO  HTXIW VHRXUMHY UHFRUGHG DADIUYDOH \RBBIG DQG UHVSHAHO DQG DUH FOWLHG
DV RKHUQRQ FXWHOADWHW 7 KHVH VHEXUMIA UHSUHVHQNQYHWR HQN 1Q FRP P RQ WRFN WDWDUH WDGHG RQ DRIYH P DUNHW $V Rl 6 HSWP EHU DQG 0 DK

WHUH ZHH QR/ HYHO RU/ HYHO  HTXIW VHRXUMIAV UHFRUEHG DWDIUYDGH 7KH &RP SDQ UHFRUBHG DQ P P DWUDOKQUHDE) HG JDIQ BW UHDWMG VR WHVH

IQYHVA HOW IRUKH V. P ROMY HQGHG 6 HS\WP EHU

2 Q$XIXW DQG 6 HSWP EHU WH &RP SDQ IWXHG Z DUDQN DQG ZDUDQN UNVSHAHO VHH1RM 2 ' HEW 7KH
&RP SDQ FOWMIIHG WWHVH Z DUDQAQWAKP HQA DV GHUYDMYH IDEIQMHY DWDILYDGH DQG DMV \WH IQWAKP HQW \R | DIUYDGH DWHDFK UHSRMID) SHURG 7 K1Y (DEIQWY
IV UH P HDVXUHG DWHDFK EDDQFH VKHHWGDW XQIDWH Z DUDQW DUH H HIFMHG RUH SIH DQG DQ FKDQIH 1Q 1DIUYDOH Z L@EH WHFRIQL HG 1Q WH &RP SDQ W
VABAMP HOWV Rl RSHIDMRQY DQG FRP SUHKHOWYH ®W IGFRP H 7KH IDIUYDOH R WHVH Z DUDQN IV HARP DIMG XMQ) D %DFN 6 FKRBIV P RGHOXVIQ) / HYHO  LQSXW $V

R 6 HS\WP EHU \WH GHUYDWYH IDEIOWHY UHFRGHG DWDIUYDOH \RBGIG 7KH&RP SDQ UHFRUEHG DQ XQUHDD) HG B RQ GHUYDMYHV UHDAMG \R \KHVH
@EOMY R IRUH WUHH DQG M. P ROKY HQGHG 6 HS\WP EHU

1RW 2 6HIP HOWQIRWP DARQ
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2 SHUD VHIP HQW DUH IGHQIMHG DV FRP SRQHQN R DQ HQMSUMH 1RUZ KIEK VHSDUDW GVFUAM (ICDQFIDOIQIRIP DURQ 1V DYDIOE®! [RUHYDODURQ B\ \WH

FKIH RSHIMO GHAMRQP DNHU 382" 0 IQP DNQJ GHAMRQY UHI DUEQ) UVRXUFH DGRFDMRQ DG DWHWIQI SHURWP DGFH 7KH &RP SDQ KDV GHMUP IGHG WDWAV
&KIH ([ HIXAWYH 2 IIEHUV \WH &2 0 7KH&RP SDQ UHSRWV IW UHVXEY Rl RSHUMRQY WURXJ K \WH IRTRZ IQ) R VHIP HON HDFK R Z KIEK UHSUHVHQN DQ RSHIDIY
DQG UHSRWBE®! \VHI P HQADV IRBZ V

t

t

2Q' HIFHBROMRQV 32' 6" 7KV VHIP HQA HHIDMY UHYHQXH IURP \WH GHIYHY RN P RELGI DSSTFDMRQ P HAD RUFRQMOAR HQG XVHWY Z W VROMRQY
IRUD@SDWFSDON 1Q \WH P RELG! DSSTFDMRQ HAR VP \WDWZ DQAIR FRQCHPZ M HQG XVHWY DQG FRQVXP HY Z KR KRG \WH GHYIEH 7KL IQFOGHY P REI®!
FDWIHY DQG GHYIEH 2 ( 0V \KDWSDWIFISDWM 1Q \WH DSS HFRQRP\  DSS SXEQVKHY DQG GHYHBSHY  DQG EWDQGY DQG DEYHWMIQ) DIHGAHY 7KLY VHIP HQW
SURGXPWRIHUQJ V DUH HQDEBIG \MURXI K UHDMRQUKLSY Z WK P RELBI GHYIEH FDUHY DQG 2 ( 0 V

$SS* (RZW 3MMRWP 2$* 3" $* 3 FXWRP HY DUH SUP DUD DGYHMYHY DQG SXEQKHY DQG WH VHIP HOASURYIGHY STMRWP V WDWD@Z P REI®! DSS
SXEQAKHY DQG GHYHBSHY R P RGHYH WHUP RQX® DRIYH XVHY YID QVSO\ CDIYH DQG YIGHR DGYHWAQ) 7KH $* 3 SOMRP V DBZ GHP DQG IGH
SOWRP V' DGYHWYHY DIHGAHY DQG SXEQKHY \R EX\ DQG VHOR MICDG [P SIHWRQY SUP DUD WURXIK SURJWDP P DWF  UHDOWP H EIGAQ) DXFWRQY DQG
IQVRP H FDVHV \WURXJK GUHPVERXJ KVWRT DGYHMWHUEXGIHW 7 KH VHI P HQADOR SURYIGHY EUDQG DQG SHURWP DQFH DGYHUMIQ) SURGXFW \R DGYHUVHLY/
DQG DI HQARV

7KH &RP SDQ I &2' 0 HYDODWY \WWH SHURWP DQFH RN \WH VHIP HQW DQG P DNHV UHVRXUFH DIRFDMRQ GHRIMRQV EDVHG RQ VHIP HOAGHWUIHYHQXH DQG

VHIP HOABURIW7 KH &RP SDQ W &2 0 UHIXOUD UHAYIHZ V \KH UHYHQXH VKDUH B\ VHI P HOADQG WHDW IMDV D I QUEDQWHI P HOWH SHOWH

6 HI P HQAGHWIHYHQXH DQG UAYHQXH VKDUH DUH H FOMYH R FHUBIQ DRI DQG H SHQVHY WDWDUH GRADGRFDWG \R VSHALLE VHI P HQWV DQG DUH UHSRUMG

RQ D FRQURIEDWG EDVY ,Q DGGEMRQ RSHUMEY H SHQVHV DUH HYDBDWG RQ D FRQVREEDWMG EDMVY DQG DUH QRAGVD.J UHJ DWG RUDQDO] HG B\ VHIP HQAZ MO \WH
&RP SDQ W IQMEDOBHSRMD) DV VKRZ QLQ\WH UHFRGAIY) \DE®! EHBZ

$ WP P DY R VHIP HOAQRWP DIRQ IRBZ V

7KUHH P RQWYV HQGHG 6 HSWP EHU

2'6 $*3 ( P LODWRQV &RQVRIGDWMG
1 HWHYHQXH
5 HYHQXH WKDUH
6 HIP HOABWRIIW 2
7KUHH P ROWYV HQGHG 6 HSWP EHU
2'6 $*3 ( P LODWRQV & RQVRIGDWMG
1 HHYHQH
5 HYHQXH WKDUH
6 HIP HOABLRIIW 2
61 P RQWY HQGHG 6 HSWP EHU
2'6 $*3 ( P LQDWRQV &RQVRIGDWG
1 HWHYHQXH
5 HYHQXH WKDUH
6 HIP HOABWRIIW 2
610 P RQWV HQGHG 6 HSWP EHU
2'6 $*3 ( @P LOOWRQV & RQVRIGDWMG
1 HHYHQH
5 HYHQXH WKDUH

6 HIP HOMBWRIIW 2
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7KUHH P RQIMV HQGHG 6 HSWP EHU 6] P RQKY HQGHG 6 HSWP EHU

6 HIP HOABURIW

2 WHUGILHPWRW RI UHYHQXH
3 RGXPWEHYHBSP HOW

6 DBN DQG P DN

* HQHUDCDQG DGP IQMAMMYH
,GFRPH ®W IURP RSHIMRQY

7KH UHSRMCY SDFNDIH SURYIGHG \R \WH &RP SDQ 1V &2 0 GRHV CRAGFOGH WH P HDVXUH R DAVHW E\ VHI P HOADV \WDWQIRWP DIRQ LY QRAYIEZ HGE\ WH
&2' 0 ZKHQDWHWMQI VHIP HOABHURUP DQFH RUDGRADMGY UHVRXUFHV

* HRIWDSKIF $ UHD ,QIRWP DARQ
/ RY QHGDWHW H FOGQ GHHUHG\Y, DWHW B\ WHIIRQIRGZ

6 HSWP EHU 0 DUFK

8 QMG 6 \B\MV DQG & DQDAD
( XURSH 0 1G3BI ( DWVDQGS IUED
$MD 3 DFLLIF DQG &KICD

& RQVRIEDWG SURSHWV DQG HTXISP HQWGHW

6 HSWP EHU 0 DUFK

8 QWG 6 \BAMV DQG & DQDAD

( XURSH 0 1G3BI ( DWWDQG$ IUED

$MD 3 DFLLIF DQG &KICD 2
&RQURIEDIMG WKWR XVH DWHWV

6 HSWP EHU 0 DUFK

8 QMG 6 \B\MV DQG & DQDAD
( XURSH 0 IG3BI ( DWADQGS IUED
$MD 3 DFLLIF DQG &KICD

& RQVREEDWMG LQIRQI [EGI DWHW QHW

1 HAHYHQXH B\ JHRIWDSK\ LV EDVHG RQ \WH El@Y DCAHWHY R WH & RP SDQ W PXMRP HY DQG D UHFRCRIMDWMIRQ R GVDJ J UHI DWG ULHYHQXH B\ VHIP HQW
IR®ZV

7KUH P RQWV HQGHG 6 HSWPP EHU
2'6 $*3 7RWO

8 Q\MG 6 \BWWV DQG & DQDED

( XURSH 0 IG3BI ( DWADQGS IUED

$\ID 3 DALLIE DQG &KIQD

0 H IFR &HQADGS P HUED DQG 6 RX\KS$ P HUED

( @ IDIRQ 2 2
& ROVREEDWMG QHWHYHQXH
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8 Q\MG 6 \BWMV DQG & DQDED
( XURSH 0 IG3BI ( DWDQGS IUED
$\D 3 DFLLIE DQG &KIQD
0 H IFR &HQADGS P HUED DQG 6 RA\K$ P HUED
(@ ICDIRQ
& ROVRIEDWMG GHWIHYHQXH

8 Q\MG 6 \BWWV DQG & DQDED

( XURSH 0 IG3BI ( DWADQGS IUED

$\ID 3 DALLIE DQG &KIQD

0 H IFR &HQADGS P HUED DQG 6 RX\K$ P HUED
( @ IDIRQ

& ROVRTEDWMG QHWHYHQXH

8 Q\MG 6 \BWMV DQG & DQDED
( XURSH 0 IG3BI ( DWDQGS IUED
$\D 3 DFLLIE DQG &KIQD
0 H IFR &HQADGS P HUED DQG 6 RX\K$ P HUED
( @ LCDIRQ
& ROVRIEDWMG GHWIHYHQXH

1RW 2 * RRGZ L@DQG,QQI LEGI$ WHW

* RR&Z L@

&KDQIHV IQWH FDUY IQ) DP RXQWR JRRGZ IOF\ VHIP HONR®Z V

* RRGZ @DV R 0 DUK
) RUMIQ FXUHGR. WDQVDMRQ
* RRGZ @DV R 6 HS\WMP EHU

7KH &RP SDQ. HYDODWY JRRGZ IRULP SDILP HOADABDMADQOXD® RUXSRQ WH RFFXWHQRH R HYHQW RUFALFXP WBGFHY WDWQGFDM WH. Z RXG P R
@HD \WDQ CRAMHEXFH \WH IDIUYDOH R D UHSRW) XQWEHBZ W FDUW IQJ YDOH

tXUQ) WH M P ROV HQGHG 6 HSWP EHU

7KUHH P RQWV HQGHG 6 HSWPP EHU

2'6 $* 3 7RWIO
2 2
61 P RQMY HQGHG 6 HSWP EHU
2' 6 $* 3 7RWIO
2 2
61 P ROMY HOGHG 6 HSWP EHU
2'6 $* 3 7RMIO
2 2
2'6 $* 3 7RMEO

R HYHQN RUFLFXP ABQRHV IQAFDWG WH Z RX@ P RUH @NHO WDQ CRAHGXFH \WH 1DIU

YDGH R D UHSRMQ XQWEHBZ IW FDUW 1QJ YDAH $VVXFK QR IP SDILP HOAR JRREZ 1QY DV UHFRI Q] HG GXUQ] \WH SHURG

" XU \WH \ HDUHQGHG 0 DUFK

WH &RP SDQ. VXVBAQHG D GHREH 1Q W | RUFDVIMG RSHUDIQY) WHQGY Z KIEK Z DV IGHQMHG DV D SRIMQIDAQEFDRU
R 1P SDIP HONRUWH &RP SDQ /$* 3 UHSRUQI XQWSV D UNVXEGVKH &RP SDQ. SHURUP HG D TXDQMAYH J RRGZ [@IP SDILP HQAHYDOIDIRQ RYHUIW UHSRWQ) XQW
2' 6 DOGS$* 3 W GHMUP ICH LL \WHU UVSHRAMH [DIUYDOHY Z HH EHBZ \WHUFDUY Q) YDOHY %OVHG RQ WH HYDODMRQ WH &RP SDQ GHWAP LOHG \WDWQHLKHU

UHSRUIY XQWZ DV [P SDIHG DQG QR 1P SDILP HQWR JRRGZ 1O DV UHFRI Q] HG IRUHMWHUWH 2 6 RUS* 3 UHSRUY XQWEXUQY WH [1VFDO, HDU

,QEQI LE®GI$ WHWV
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) 1Q\M OYHG LOWIQ) IEGI DWHW KDYH EHHQ DWLI GHG DQ HIP DWWG QM XVH XODH DQG DUH DP RWY HG RQ D WL KWERH EDVY RYHUWH QXP EHUR \ HDUY WDV
DSSUR] P DWW \MHUUHVSHAMH XVHXODYHV 7KH &RP SDQ. HYDODW IQEQ) IEG DWHV RKHUWDQ J RRGZ LOIRULP SDILP HOADNBDVADQXDE® RUXSRQ WH RAFXWHGFH
R HYHQN RUFLFXP ABQRHY \KDWIQGEFDW \WH FDUWY 1Q) YDOH R DQ DWHWP D QRAEH UHFRYHDE®! ,Q GHWAP LQIQ) Z KHWHUDQ [P SDILP HOAH, MV \KH &RP SDQ
FROUGHWY IDRRWY VXFK DV FKDQJ HY IQ WH XVH R WWH DWHWRKDQI HV 1O WH Bl DARUEXMIGHW HQYURQP HOWDQG FXUHQWRUKIMRUEDCRSHIMEY RUFDVK 1GZ BWHY
YDVHG RQ WH DQDOMY SHURWP HG QR [P SDILP HQWZ DV IGHQIMHG GXUQ) WH \WUHH DQG M. P RQKY HQGHG 6 HSWP EHU RUMH [1VFDO, HDUHQGHG 0 DUFK

7KH FRP SRGHQW R [QBQILEG! DAVHW Z HIH DV IRGRZ V DV R \WH SHURGY IQAFDWG

$VRI 6 HSWP EHU
T HIKWG $ YHIDOH
SP-PI]_(?.QJ 8VHXO $FFXP XDWG
0H &RW/ $P RU DARQ 1HW
&XVARP HUUHDMRQUKISV \ HDW/
" HYHBSHG WIKQRBI\ \ HDW/
3 XEQKHUUHDMRQUKISV \ HDWY/
7REO
$VRI 0 DIFK
: HIKWG $ YHIDOH
5HP DIQIQJ 8 VHXO $FFXP XOWG
7UH &RW $P RUA DARQ 1HW
&XVARP HUUHDMRQUKISV \ HDW/
" HYHBSHG WIKQRBI\ \ HDW/
7UDGH QP HV \ HDWY/
3 XEQAKHUUHDMRQUKISV \ HDWY/
7REO
7KH &RP SDQ. UHFRGHG DP RWMY DIRQ H SHOH R DQG UAVSHRMHD GXUQ) \KH \WWUHH DQG ML P RQIKV HQGHG 6 HS\WMP EHU DQG
DG UHVSHRAWYHD  GXUQ) WH \WUHH DQG ML P RQKY HQGEHG 6 HSWP EHU 1Q JHQHDODQG DCP IQMADIYH H SHOMHY RQ \WH FRQGHOHG
FROVRIEDWG AP HQW Rl RSHUIDIRQY DQG FRP SUKHOYH W IQFRP H
" XUQ) \WH TXDUWMUHQGHG 6 HS\WP EHU FHUBIO IX@ DP RMY HG [QBQI IEG! DWHW R DSSUR] P DIMO ZHH HIP IQDMG IURP JURW QB LEGH
DWHW DQG DFFXP XOWMG DP RMY DURQ Z W CR FRUHVSRQAQ] [P SDPVR WH IGFRP H ABMP HQW
" XUQJ \WH \ HDUHQEHG 0 DUFK FHUBIO IX@® DP RWY HG LQBQI IEGI DWHW Rl DSSWR] [P DMO ZHH HIP ICDWG IRP JIRW IQBQJ LEG! DWHW

DQG DFFXP XOWIG DP RUY DURQ Z W QR FRUHVSRQAEQ P SDRWR \WH LOFRP H ABAMP HOW

( VAP DVMG DP RUMY DMRQ H SHQVH LQ [ XVMUH 1 IVFDO HDWY IV H SHRMG \R EH

) VDO HDU
) VDO HDU
) MFDO HDU
) VDO HDU
) VDO HDU
7KHHDIWMU
7REO

1RWM 2 $FFRXQW 5HFHYDE®!
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6 HSWP EHU 0 DFK

UBIG

8 CEIOG

$ @Z DQH | RUFHAVWRAHY
$ FFRXQN UFHYDE®! QHW

YADIG DFFRXQN UHFHYDE®! UHSUHVHQADP RXQIV ELIG \R FXVRP HWY IRUZ KIFK WH &RP SDQ. KDV DQ XQFRQEMRCDOU KVWR FROUGHIMRQ 8 QELABIG DFFRXQN
UHFHLYDE®! UHSUHVHQAHYHQXH UHFR) QI HG EXVEIEBIG DIVMUSHURG HQG $ @XQEIEHIG UHFHYDEGBN DV Rl 6 HSWP EHU DUH H SHAWMG \R EH EIGBIG DQG FRIDFWG
VXEMPWR \WH D@BZ DGFH | RUFBHAWRMHY  Z QI HOH P RQKV

7KH &RP SDQ. FROUGHY YDURXV IDRRY IQFOAQ) FUHAWIMN DWRFADWG Z W FXVEP HY 7R WH H WQADQ. LOAYIGXDOGHEWRULY IGHQMHG Z KRVH FUHAW
TXDDW KDV GHMIRIDMG \WH &RP SDQ. HMBEQVKHY DXBZ DGFHY EDVHG RQ \WH IQEYIGXDOUMN FKDUDRMIMIFY R VXFK FXVRP HU 7KH &RP SDQ P DNHV FRQFHWNG

HIRW \R FROFPADORXWMEBQEQ) EDDGFHY GXH KRZ HYHUDFFRXQWEDDQRHY DUH FKDUHG RIl DI DIQAKH D@Z DQRH Z KHQ P DQDI HP HQAEHDHYHY MY SUREDE®! WH
UHFHLYDE®! Z LOCRWEH UHFRYHUHG

$ @RZ DQFH | RU& LHGIW RWHV

7KH &RP SDQ. P DIQEIQV UVHYHY 1RU FXWHOMH SHAMG FUHAWEMHY RQ DFFRXQN UHFHLYDE®! 0 DQDU HP HQMIYLEZ V WH FRP SRVMRQ Rl DFFRXQN
UHFHLYDE®! DQG DQDO] HY KIMRUEDOEDG GHEW PP HUFRGFHQMMRQY  FXUWHOAHFRQRP [E WHQGY  DQG FKDQIHV 1Q FXVRP HUSD\ P HOASDWHADY R HYDODWM \WH
DCHTXDR R WHVH UVHYHY

7KH &RP SDQ. FROVIGHY D UHFHYDE®! SDWGXH Z KHQ D FXVRP HUKDV QRWSDIG B\ \KH FROADFWD® VSHALHG SD\ P HOAGKH GDWM $ FFRXQAEDDGFHY DUH
Z UMWQ Rl DI DIQWAIKH DEXZ DQFH IRUFUHAWBMHY 1L FRBIFIRQ HIRW DUH XQUXFFHVWIXCDQG WH UHFHYDE®! EDDGRH LV GHHP HG XQFRBIPIEG! FXVRP HUGH DXQV
EDVHG RQ | DRRWY VXFK DV FXWRP HUFUHGMWDWHWP HQN DV Z HODV \H GIQIW R \IP H WH DP RXQW DUH SDWABXH

&KDQIHV 1Q \WH D@Z DFH | RUFUHAWBRWHY RQ WDGH UHFHLYDE®N Z HIH DV IR@BZ V

7KUHH P RQWV HQGHG 6 HSWP EHU 6] P RQKY HQGHG 6 HSWP EHU

%UDOQFH EHIIQAQ) R SHIRG
3 IRYMRQ IRURHAWBRWHY
: UM RIV

YDDGFH HQGR SHIRG

7KH&RP SDQ UFREG DG R FUHGAWBW H SHQVH GXUQ) \WH WUHH DQG M P RQKV HQGHG 6 HS\WMP EHU UHVSHRYHD DQG DQG
R FUHAWERW H SHOWH GXUQ) \WH \WWUHH DQG M[ P RQKV HQGHG 6 HS\WP EHU UHVSHRAYHD  1Q JHQHDODQG DEP IQMIDIYH H SHOVHY RQ \KH
FRQGHQVHG FROVRTEDMG VWIAMP HONV R' RSHUIDIRQY DQG FRP SUHKHOMYH BW IGFRP H

1RW 2 3UWRSHW DQG ( TXLSP HQW
6 HSWP EHU 0 DUFK

&RP SXMUUHDAMG HTXISP HQW/
" HYHESHG VRIE D

) XUQWUH DQG 11 MUV

| HDVHKRG [P SURYHP HON

3 URSHW DQG HTXISP HOVIRW
$FPXP XOWG GHSUHFDIRQ

3 UIRSHW DQG HTXISP HQAMCHW
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" HSUHFAIDMRQ H SHQMH Z DV DG IRUMH \WUHH DQG M P RQKV HQGHG 6 HSWP EHU UHVSHAYHD DQG DQG IRUWH
WUHH DQG M P RQKY HQGHG 6 HS\WP EHU UHVSHRARYHD ' HSUHFIDMRQ H SHQVH |RUWH \WUHH DQG M. P RQKV HQGHG 6 HSWP EHU IQFOGH
DQG UHVSHAIYHD  UHDWG \R IQMEODOXVH DWHW IQFOGHG 1Q JHQHIDODQG DCP IQMADMYH H SHOWH 1 R GHSUHADMRQ H SHOWH Z DV IQFXUWHG UHDWMG \R
IQMED® GHYHBSHG VRIE DU R EH VRG GDVHG RURWHLZ IVH P DUNAWG LOFOIGHG 1Q RWMHUGIHPWFRV R BHYHQXH * HSUHAIDURQ H SHQVH IRUWH WUHH DQG M
P RQKV HQGHG 6 HSWP EHU IQFOGHV DQG UAVSHAYHD  UHDWG R IQMECDOXVH DWHW LQFGGHG 1Q JHQHUIDODQG DGP IQMADMYH H SHOWM
DG DG UHVSHAYHD UHDAMG \R LOMID® GHYHBSHG VR DUH \R EH VRG BDVHG RURKHZ [VH P DUNAWG IQFOGHG [Q RKHUGILHPWARV R UHYHQXH

&@RXG &RP SXWQJ $ UDQJ HP HQW

$V R 6HSWP EHU WH GHAFDWY IQ) YDOH R FDSAB HG 1P SBP HQBMRQ FRAN UHDWG R FEXG FRP SXUD) DUDQIHP HON \WDWZ HUH LOFXUHG
GXUQY \WH DSSTFDMRQ GHYHBSP HQAAIIH Z DV R ZKIFK Z DV IGFOGHG 1Q SUHSDIG H SHQVHV DQG RKEHUFXWHOADWHW DQG ZDVIGFOGHG 1Q
RIKHUQRQ FXWHQNDWHW

$VR 0 DBK WH GHWADUWY [Q) YDOH R FDSMI() HG P SBP HQBMRQ FRAN UHDMG \R FEXG FRP SXUY DUDQI HP HQN WDV HUH LQFXWIHG GXUQ) \WH
DSSTFDMRQ GHYHBSP HOMABIH Z DV R ZKIEK Z DV IGFOIGHG 1Q SUHSDIG H SHQVHY DQG RKHURXWHQADWHW DQG Z DV IQFOGHG IQ RMHUQRQ
FXUHQADWHN

$VR 6HSWP EHU DQG DP RWY DURQ H SHQVHV IRULP SBP HQBMRQ FRW Rl FEXG EDVHG FRP SX\WY DUWDQIHP HQW Z HH DQG
UHVSHAYHO

1RW 2 2 WHUEXUWHQW (DELDAHY
2 WHUFXWHQMDEIOWA FROWMANG RN \WWH IRTZ 1QJ

6 HSWP EHU 0 DFK

$FAXHG H SHOWHV

$ FPUKHG LOMUHW

) RULIQIGFRP H\I[ SD\ DEGI

& XWHOANBDVH (ELDMY

2 \WHUFXWHQMDELDNA
7RO

2 QD TXDUM® EDVY WH &RP SDQ SHURIP V DQ DWHWP HOARQ \WH IDIUYDOH R W FRQUMY HONFROUGHIDIRQ DWRFIDWMG Z W \WH & RP SDQ. ¥ DFTXIMMRQ

R ,Q$SSOIGRG6HYMFHVS. /7' 3Q$SS ' XUQ WHMV[ P RNV HQGHG 6 HSWP EHU WH &RP SDQ. BDWHWHG WH IDIUYDOH R W FRQMY HQA
FROVGHIMRQ EDVHG RQ FXUHQNRUHFDWN %DVHG RQWH SXUFKDVH DI UHHP HQWH HEX\WMG RQ 1 RYHP EHU FROUGHIDIRQ [QFOGHG SRMQNDADQQXDCHDLD RXW
SD\ P HQW EDVHG RQ P HHWY DQQXDOUHYHQXH VB HW | RUWH FDBIQEDUN HDWY HQGHG ' HRHP EHU DQG 7 KH DQQXDOHDUR RXWSD\ P HON
DUH XS R IRUWH \ HDUHQGHG * HFHP EHU DQG IRUHDFK R \WH FDBIQEDU\ HDWY HQGHG ' HRHP EHU DQG $OR \KH
DI UHHP HQARXVIHY DQ IQFUHP HQBCHDLD RXWSD\ P HQWR EH P DGH IRUHDRK Rl \WH FDBIQEDU\ HDLY HQGHG DQG 1 DQ DP RXQAHTXDOR R
UHYHQXH KDWY P RUH \KDQ R WDWADBIQEDUN HDUY UHYHQXH B HW

$VR 6 HSWP EHU DQG O DUFK WH FRP ELQHG FXUHQADQG QRQ FXUHQAEDDQRH R WH FRQU) HONFRQUGHDUIRQ (ELDY UHDWG W ,Q$ SS
zZov DG UHVSHAYHD $V R 6 HSWP EHU WH HOMHW R WH GDELDN 1V IQFGHG Z MWIQ RKEHUFXUHOMDEIONY $V D UVX@R \WH & RP SDQ
DWHWP HON GXUQ) \WWH M P RQIKY HQGHG 6 HSWP EHU QR FKDQIH 1Q IDIUYDGH Z DV UHFREHG

" XUQ) WH M P RQKV HQGHG 6 HS\WP EHU WH &RP SDQ P DGH \RECSED\ P HQW R DSSWR [P DD DV D BAVXOR ,Q$SS P HHMY \WH
FDBIQEDUJI RDY GXUQ) \WH [1VFDO, HDUHQGHG 0 DUK " XUQ) WH V[ P RQKV HQGHG 6 HS\WP EHU WH &RP SDQ PDGH\RWUOSD P HOVR DV
WH SD\ P HQWRU,Q$'SS P HHMZY \WWH FDBIQEDUI RDO Z HUH SDIG GXUQ) \WH IRXWK TXDWMUR! [1VFDO, HDU 7KH&RP SDQ SHURWP HG DQ DWHWP HOARQ WH
IDUYDOH R \WH FRQIDI HOAFROUGHUIDIRQ IRUWH V[ P RQKY HQGHG 6 HSWP EHU DQG DV D UHVX®VD J DIQ HTXDOR \WH FKDQIH LQ IDIUYDGH R Zov
WHFREHG

1IRW 2 2 WHUL1 RQ &XUHQW [DELOAHV
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2 \WHUGRQ FXUWHOADELDH FROUMMG R \WH |RGRZ 1QJ

6 HSWP EHU 0 DUFK

1 RQ FXUHQABDVH (ELDIMV

& RQIQI HONFROUGHIDURQ 2
2 \WHUGQ WP (DEIDMY

7RO

1RWM 2 ' HEW
7KH IRGZ 1Q) WWE®! VXP P DU HV ERURZ IQIV XQGHUWH & RP SDQ. 1V GHEWRED DURQY DQG WH DWRFIDMG IQMUHANDMY

6 HSWP EHU
YDDQFH  QMHWE DM

THP GDQV VXEMRWR YDUDE®! IQMUHNIDWM

0 DUFK
%DDQFH QMG DM 8 QXVHG/ LOH) FH

5 HYROHU VXEMPWR YDUDE®! LOMUHNIDM

" HEWRED DURQY RQWH FROVRIEDWMG EDDIQFH VKHHW FROMAR \WH IRTRZ 1Q)

6 HSWP EHU 0 DUFK
5 HYRGHU 2

THP BDQ/ 2
/ HW 2 WICDOMWXDQRH GQVFRXQW

JHW ' HEVMAXDQRH FRAN

7REOGHEWQHW

1 HW &XWHOMSRMRQR GHEW 2
/ R WP GHEWQHWR GHEWAVFRXQADQG M/XDQRH FRAN

5 HYRO'HU

2 Q$SUD WH &RP SDQ. HOMUHG LR DQ DP HQGHG DQG UBAMG FUHGMD] UHHP HOWWH 3$ P HQGHG DQG 5 HIWNG & UHAYS J UHP HQW Z W YDQNR
$PHIED 1 $ 3%R$" DV D GQEHUDQG DGR IQVIDMYH DI HQWDQG D M QAEDM R RMHUGBIQGHY Z KIFK SURYIGHG IRUD UHYROIQ) @H R FUHAWDQG Z KIFK Z DV
DP HQGHG IURP WP H \R WP H EHRUWH EHQJ UHICDGFHG DV GHVFUEHG EHBZ  XQEHUS) IQDQAIQ) $J WHHP HQW $VWKH WP H R VXK WHICDQAIQ) \WWH $ P HQGHG DQG
5 HABAG & UHGEVS J UHHP HOABURYIGHG IRUWH IRTRZIQ) WPV L WH DP RXQAR WH UHYROHUZ DV L \KH P DU GDWM Z DV $ XIXWW I \WH

ZDV DWIKH &RP SDQ W HBRIRQ D 62)5 SQV IRP - XCH VR $XIXVW DQG IURP $XIXVW DQG
WHUDIMURU E %DVH5 DM P HDQVIRUDQ. GD\ WH KUKHWR [ \WH ) HGHDO XQGV'5 DM SOV \ %% SUPHWDW DQG | 62)5 SAV sav
IRP - XCH R $XIXW DQG IURP $XIXVW DQG WHUDIWMU LY WH GMMUR FUHAWHH Z DV WURXIK $ XIXVW ZI\WN DQ
ICFUHDVH R DIVMUS XIXWW Y ILQDQADCFRYHCDON R D GHRUHDMQ) FRQURIEDMG VHRXUHG GHWBIYHIDIH UDVMR B DWW DQG GHRUHDMIQ) \R
RQ DQG DIVMU - XCH DQG DQ IQRUHDMQY 1 HG FKDUH FRYHIDIH UMR WD) DWW IQFUHDMQ) R RQ DQG DIWMU- XCH YL P DQEDWRY
SUHSD\ P HON R GHAFDVK SURFHHGV 1URP HTXIW IMVXDGFHY DQG FHUBIQ RWHUH WDREDY UHFHSW DQG YL FHUMEIQ FRYHCDQW ICFAQ) DEEMRQDOP RQK®
UHSRMYY REQIDIRQY TXDWM® SIRMAIRQY EIZHHND  ZHHN FDVK IGZ IRHFDWABHSRWGY  DFFHW WKW HQIDIHP HOAR! D IICDQFIDODGYIVRUVR DP RQJ RWHU
WIQIV SURYIGH Z UMHQ DQDOVHY IQFOIGQ) YDUDQFH DQDOVHY R DRWDCDP RXQW DQG SURVIPWG DP RXQW DV VHWRUK [Q \WH & RP SDQ 1V EXVIGHW SOQ DQG EXGI HW
DG ZHN FDWK IGZ IRHFDW DQG SURYIGH WH GIQGHWY Z W BHDVRQDE®! DFFHW R \WH ILQDQRIDODGYMRU 7KH &RP SDQ I SD\ P HOADQG SHURWP DQFH
RE@ DIRQV XQGHUMH $ P HQGHG DQG 5 HIBMG & UHAVE J UHHP HOADQG UHDWIG BDQ GRAXP HON Z HIH VHEXUHG B\ W J UDQAR! D VHEXUM LOMUHMNG VXEWBQIDE DOR
W SHYRQDCBURSHWY DWHW Z KHKHUGRZ. H, MY RUKHUHDIVMU
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DFTXILHG VXEMPVWR FHUBIQ H FOMRQY DQG \WH M/XHG DG RAMBQEAQI HTXIW R FHUEIQ IRUHI Q VXEMIADUHY IQFOEQ) ' LIMIYXUECH (0 ($ /7' )\ EHU%9
DQG' LMBOZXWEIGH ,/ / V@ ,| \WH &RP SDQ Z HUH \R DFTXWWH DQ WDOSURSHWY DWHW Z W D IDIUP DUNHWYDOH 1Q H FHW Rl DMLY UHTXILHG R JUDQAD
VHEXUMY IQMUHVAQ VXK UHDCBURSHUV DV Z HID$ @VXFK VHEXUM LOMBMN Z HUH UHTXILHG R EH ILIABURUNY VHEXUMY LOAMUN VXEMIPWR FHABIQ SHIP IWHG GHQV

7KH &RP SDQ. IGFXWHG GHEWM/XDQRH FRAV R IRUWH $ P HQGHG DQG 5 HABWG & UHAWS J UHHP HQWIQFOMYH Rl FRWAV IQFXUWHG IRUWH SURU
DP HQGP HON ' HHUHG GHEVWAAXDQPH FRVN DUH UHFRUEHG DV D UHGXPIRQ R \WH FDUY 1Q) YDOH R \KH GHEWRQ \WH FROVRIEDWG EDOQRH VKHHW $ QGH HWHG GHEW
DAXDQRH FRAV DUH DP RMY HG RQ D WL KWERH EDVY RYHOWH\MP Rl \KH GDQWR QMWW SHOH

%HFDXVH \WH &RP SDQ. UHICDQFHG \WWH $ P HOGHG DQG 5 HIAMG & UHAVS J UHP HQADY GHVRUEHG EHBZ. \WH &RP SDQ WP LQDWMG DQG IX® SDIG RI WH
RXMBQAQ) EDDQFH R WH UHYROHUDV R 6 HSWP EHU

) LQDQFLQJ $JWHHP HQW

2 Q$XIXW WH3&E@MQ) ' DM \WH &RP SDQ. UHICQDCFHG \WH $ P HQGHG DQG 5 HABMG & UHAVSE J UHHP HOW 7 KH $ P HQCHG DQG 5 HIMG & UHAW
$JUHHP HOAZ DV UHSDIG 1Q IXQY MY \WH SURFHHGV Rl WH GDQV SURYIGHG XQGHUWH ) LQDCHIQ) $J WHHP HQWGHIQHGEHBZ  DQG WP LODWMG

2 QWH&BMQ) ' DM \WH &RP SDQ. DQG FHWBIQ Z KR® RZ QHG VXEMIGIDUHY R WH &RP SDQ. DV JXDUDQRY WH * XDIDQRY  HOMUHG IQR D) ICDGFIQ)

$JUHP HONVWH 3) IQDQAIQ) $.JUHHP HQW Z M %0H 7RUFK ) LQDQRH/ / & DV DGP LQMDWYH DI HQADQG DV FRAAMUDCDY HOWS$S GP IQMIDIYH $JHOWN  DQG \WH GIQGHWY
IRP P H \R WP H SDUV WHUIAR 3/ HQGHY  SXUXDOWR Z KIEK WH / HQGHY P DGH ®DQV DQG RKHUH WOVRQY \R WH &RP SDQ. XQGHUFHUBIQ \MP  @DQ FUHGW
| DRI RQWH \MUP V/ DQG FRQEMRQY DV VHWRUIK WHUHQ

7KH ) ICDQAIQ) $JUHHP HQWL KDV D IRXU\ HDUWP 1URP \WH &BVIQ) ' DM DQG 1L SURVIGHY |RUVKUHH VHSDUDM WDGFKHY R \MUP GDQV [Q DQ DIJ UHI DM
SUGASDDP RXQAR WH3¥/ RDQV D@R ZKIFK Z HWH ERWRZ HG IQ IXTE\ \WH &RP SDQ. RQWH &BMQ) ' DM 7KH/ RDQV DUH VHEXUHG B\ VXEEQID® DO
R \WH DWHW R \WH &RP SDQ. DQGWH * XDUDQRY VXEMPWR FHUBIO H FHSURQY

3 XUXDQAR WH ) ICDQAQ $.JUHHP HOMKH &RP SDQ. IM/XHG Z DUDQW \R \WH BIQGHY SURYIGQ) \WWH WP BDQV 7KH &RP SDQ. UHFREHG \WH Z DUWDQW DV D
ELDN DWKHUIXOIDIUYDOH DQG DARFDWG WH UHP DIQQ) SURFHHGY IURP \WH LQRUHP HQBOERURZ IQIV R \WH ) ICDGAQ) $.J UHHP HOMR \WH 7HWP / RDQV QHWRI D
QVFRXQWV

7KH/ RDQV DFFXH LOMAWDAKH & RP SDQ I RSWRQ DAD\MP 62) 5 DWW RUD UHHUWHQRH UDW IRUS 6 GRIUERWRZ IQJV SOV DQ DSSTDE®! P DUILQ 7KH
DSSTDE®! P DUIQ IRU/ RDQV DFFXIQ) LOMMMDAKH\MP 62) 5 UDW DQIHV IURP R DQG WDQIHV IURP WR IRUGDQV DFFXIQ LOMIHA
DVAH UHHUHQRH DWW 7 KH RAMBQAQ)  SUGASDODP RXQAR! \KH / RDQV LV VXEMIPWR VRKHGX®IG UHSD\ P HOADV IRBZV L RQ WH OVAGD Rl HDFK IIVFDOT XDUWRU
EHIIQQQY 6 HSWP EHU XQIDXH P DXUM R \WH / RDQV WH &RP SDQ. Z L@UHSD\ \WH RAMBQEAQ) SUGFAISDODP RXQAR WP BDQV 1Q DQ DP RXQAHTXDOR

1O \KH DJ.J UHI D\ DFURW DOWUHH WDQFKHY DQG 1L RQ WH P DUV DM WH &RP SDQ. ZL@SD, WH UHP DIQIQ) DJJ UHI DM RAMBIQAQ) SUGFSDCDP RXQW
ICFaaQ]
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DODFFXHG DQG XCGBDIG IOMMMAKRHIRQ $V R 6 HSWP EHU Z DV UHFRUEHG XQEHURXUHOABRUMRQ RN GHEWZ W \WH UHP DIQGHUR! \WH SUCFISDCR! \WH
/ RDQV WFRGHG DV BQ) WP GHEWCHWR GHEVAAXDQRH FRAWV
$VR 6HSWP EHU WH [XWUH SUQFISDCSD\ P HON IRUH RAMEQAQ) GHEWDUH DV IRGZ V

) XWUH SUGQRISDOSD: P HQW GXH IRUIMADO HDWY HQGHG 0 DURK

7RWECSD\ P HQN

7KH WP DIQQ) SUGFISDODP RXQWY VAKHEX®IG R EH UHSDIG DWP DU 1Q |IVFDO, HDU 7KH&RP SDQ Z RX@ EH UHTXILHG \R SD\ FHUBIQ HVFDOM) H I
IHHV DQG GXUDMRQ IHHV IL \BR WDGFKHV R \MUP GDQV DUH QRAMHSDIG B\ FHUBIQ GDWMV

XUQ) \WH WUH P RQKV HQGHG 6 HSWP EHU VXEVHTXHQMR \WH H HPXURQ R \WH ) IGDGAIQ) $JUHHP HQWWH &RP SDQ P DCH D SD\ P HWR

RQ\WH SUGFISDCR! \WH / RDQV Z W SURFHHGY UDIVHG IURP XWM) IQJ \WH & RP SDQ\ I/ $VWKH 0 DUIHWRIHIQ) VHHIRW 2 $WIMH O DINHW2 1THUQ) 8 QGHU
WH ) LODQAIQY $JUHP HQADQ, DQG DOBURAHHGY WDIVHG IURP DQ HT XY MXDQFH GXUQ) \WH WP R \WH / RDQV DUH VXEMIPWR XVH IRUP DQEDWRY  SUHSD: P HOAR \WH
| RDQV

7KH ) IQDQAQ) $JUHHP HQAFRQEIQY YDURXY PXWRP DU DIIILP DWYH DQG GHI DIYH FRYHQDQW DV Z HODV [ICDQRDOFRYHCDQW 7KH ) IGDGAQ) $.JUHHP HQA
UHTXILHY \WH &RP SDQ \R P DIQEIQ L DP O IP XP GIYHIIH WDMR Z W MS GRZ Qv HYHY IMFDOTXDWMUDQG 1L P IQP XP OXIGW R $ IURP \KH & BMQJ
* D\ XQIZD DUFK DG % IURP DQG DIMUS SUO XQIDKH P DU GDW ,Q DCAMRQ \WH ) IODQAQ) $J UHP HONFRQBIQV FHUBIQ P DQCEDWRY
SUHSD\ P HOASIRYIMRQY IQFOIAQ) IURP SURFHHGY WDIVHG IURP HTXIW MXDQFHV DQG EHILQQIQ) 1Q 1IVMFDO\ HDU R DQ H FHW FDWK I8ZV DQG WH
&RP SDQ. Z RX@ DOR EH BHTXIWHG\R SD\ FHUEIQ HVEDOMQI . H] IWHHV DQG GXUDMRQ IHHV 1L R WDGFKHV R \MUP GDQV DUH CRABHSDIG B\ FHWIIQ GDWMV

$VR 6HSWP EHU WH &RP SDQ. Z DV IQ FRP SIDGFH Z M DAFRYHQDQN XQEHUMWH ) ICDGFIQI $.JUHHP HQW

: DUDQW WR 3 XUFKDVH &RP P RQ 6 VRFN

,Q FROQHAIRQ Z W \WH ) ICDGAQ) $JUHHP HOWRQ WH &BMQ ' DM WH &RP SDQ. MXHG Z DUDQW \WH 36 X XW . DUDQN \R SXUKDVH DQ
DIJWHIDW R KDUHV R \WH &RP SDQ ¥ FRP P RQ WRFN SDUYDOH SHUVKDUH WH 2&RP P RQ6\RAN  \R FHUBIQ DIIADMY R \KH / HQGHY 1Q VXFK
FDSDFW \WH 3 XI X\ RGHY  DWDQ H HUFVH SUFH R SHUVKDUH WH3( [ HIFAVH 3UFH  ZKIEK IV HTXDOR\WH ~ GD\ YROIP H Z HJ KWWMG DYHUDIH SUEH SHU
VKDUH R &RP P RQ 6 \RFN HQAIQ) RQ DQG IGFOIAQ) \WH WDAQ) D, P P HADWO SUHFHAQ) \WH & BMQJ) ' DM ,Q DEAMRQ WH &RP SDQ MXHG RQ 6 HSWP EHU

DQ DAGMRCDCY. DWDQMR SXUFKDVH DQ DJ.J W DM R VKDUHV R &RP P RQ 6 \RFNWR DQ DIIIDW R D/ HQGHU 1Q VXFK FDSDRW WH 36 HSWP EHU+ RGHU
DQG \RJHNHUZ M WH $ XI XV RCHY \WH 3+ RGHY  DWKH ( [ HIAVH 3UEH \WH 36 HS\WP EHU : DUDQNDQG WWIHWHUZ M WH $XIXWY  : DUDQW \WH
3 . DUDQNV

7KH : DUDQN H SILH RQO DUK 7KH ( [ HIRVH 3 UFH DQG \WH QXP EHUR! VKDUHV XQGHDIQ) \WWH © DUDQN DUH VXEMPVIR DAY HOAQ
WH HYHQAR VSHFALLHG HYHOW LQFOIGQ) D VXEGYIMRQ RUFRP EICDIRQ R WH &RP P RQ 6\RFN D UFOWILFDIRQ R \WH &RP P RQ 6 \RFN FHUBIQ FKDQIH R FRQARC
WDQVDRIRQY  FHUBIO WKW RIHUQIV RUVSHALHG GYIGHQG SD\ P HON  VXEMPWR F-UIBIO @P MIMRQY DV VHWIRW 1Q \KH . DUDQN 8 SRQ H HIAVH \WH
DJJ UHIDW H HUAVH SUEH P D\ EH SDIG DWHDFK Z DUDQAWKRGHUY HBIRIRQ 1Q FDVK RURQ D GHVMVXDQFH EDVY  EDVHG XSRQ \WH [DIUP DINHWYDGH R \KH &RP P RQ
6 RN DWKH P H R H] HUAVH

7KH &RP SDQ. DI UHHG W SURYIGH FHUBIOQ FXVRP DU UHJ MADMIRQ W KW Z W UHVSHPR WH UVD®! R VKDUHY Rl &RP P RQ 6 \RFN XQEHDLQ) : DUDQN
KHG B\ RUMVXDEG! \R \WH KRTGHWY [URP \IP H\R\IP H 7KH : DUDQN DOR FROBIQ FXWRP DY 1QGHP QWY DQG FROMEXURQ RED DMIRQY [Q FRQCHAIRQ Z W \VXFK
UH) MRDMRQ

7KH &RP SDQ. XVHV \KH %DFN 6 FKRBV RSURQ YDODMRQ P RGHOIRU HIP DY 1DIUYDOH R FRP P RQ VAN ZDUDQN ' XUQJ \WH V[ P ROKV HQGHG
6 HSWP EHU WH&RP SDQ. UHFREHG ®W RQFKDQIHV IQWH
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IDUYDOH R \WH GHUYDWYH @ELDN 7KH \WWEGI EHBZ 1V D VXP P DU Rl FKDQIHV 1O WH IDIUYDOH R \WH & RP SDQ. I YDODUWRQY |RUWH GHUYDWYH MELDN [RUWH V[
P RQKV HQGHG 6 HSWP EHU

" HUYDWYH/ LDELON
%DOQHDVR 0 DK 2
 WXDQFHRI . DUDQN
&KDQIH 1QIDIUYDOH
%DOQRH DV R 6 HSWP EHU

QMHMH SHQVH QHwW

, QMHMH SHOMH QHWDQG XQXVHG @H RN FUHAWHHY Z HUH BHFRBHG LQ IOMHVAH] SHOH Q—WRQWFR(IE—QA—GFRQRIID&G\AMNPI—QNRI RSHIDMRQY
DQG FRP SUHKHOWYH aw ICFRP H IRMBZV
7KUHH P RQWV HQGHG 6 HSWP EHU Gl[ P RQWV HQGHG 6 HSWP EHU

; QMW SHOH CHW
8 QXVHG @H R FUHAWHHV DQG RWHU

7RBAQMAHWH SHOMH CHW

1IRWM 2 $WIH O DNV [THUQJI

2 Q$XIXVW K WH &RP SDQ HQMUHG LOR D 6 DBV $ J UHP HOAZ W 5 %68 &DSIMI0D DUNHW / / & DQG & WD +DOP & DSMIOF URXS / / & DV RXUVDBNV
DIHQN SXWXDQMR ZKIFK ZH FRXG RIHUDQG VHOIURP \IP H\R\IP H VKDUHY R RXU&RP P RQ 6\RFN IRUDIJUHI DM JURW SURFHHGV R XS \R $VR
6 HSWP EHU WH&RP SDQ VRG VKDUHV R &RP P RQ 6 \RFN DWDQ DYHUDI H VHB SUFH R SHUVKDUA \ IHTIQ) DJ.JUHI DWW JURW SURFHHGY
R DQG LOFXUWHG FRP P MRQFRAW R DWRFADMG Z M VXFK VDBV
1RW 2 B6\RFN %DVHG &RP SHOVDURQ

( TXIW ,QFHOWYH 3@QR! ' LJMIOTXEIQH ,QF WH? 30Q

2 Q6HSWP EHU WH &RP SDQ I WRFNKRTHY DSSURYHG \WH 3MQ SXWXDQWR Z KIEK \WH &RP SDQ P Di JUDQAHTXIW IQFHQIH DZ DGV \R
QAURRY HP SB HHY DQG RMHUHD LEG! SDMASDON 7KH 3 @QEHFDP HHIHAWYH RQ 6 HS\WP EHU DQGKDVD\MP R WO\ HDY $ \RIBCR
VKDUHV R FRP P RQ WRFN Z HUH UVHYHG IRUJ UDQAXKQGHURH 30Q 7KHWSHY R DZ DBV \WDWP D EH JUDQMG XQEHUWH 30Q IGFOCH IQFHOMH DQG

QRQ TXDOHG ARFN RSWRQY WRFN DSSUHFIDMRQ UWJ KW UG VWRFN DQG UHVEWWG VARFN XQW 6 \RFN RSUIRQY P D\ EH HWHUIQFHQMYH WWRFN RSUIRQY DV GHIIGHG
Q6HAIRY R WH,QMEDCS HYHQXH &RGHR DV DP HQGHG WH3&RGH  RUCRQ TXDOIHG VRFN RSURQY/

2 Q$XIXVW RXUMRFNKRCHY DSSURYHG DQ DP HQGP HQAR \KH 30Q R IGFUDVH WH QXP EHUR VKDUHV Rl FRP P RQ WWRFN UMVHYHG IRU
DAXDQRH \WHUHXQEHU B\ VKDWY 1URP VKDUHV \R VKDUHV DQG W P DNH FHUBIQ RKHUFKDQIHV $V Rl 6 HSWP EHU
KDUHV Rt FRP P RQWWRFN Z HUH DYDIDE®! | RUMXDGFH DV IXUMUH DZ DBV XQEHUWE 300
6WRFN 2 SWRQV

6 VRFN RSWRQV DUH J UIDQWMG Z W DQ H, HUFVH SUFH QR BZ HAWDQWH | DIUP DUNHWYDOH DWKH JUDQAWEDW 7 KH WSIFD® HQFRP SDW D YHIQY SHIRG R \ER
R WUH \ HDWYV DQG D FRMDRXDOWP R \MQ \ HDY/ 6 KDUH EDVHG FRP SHOVDMRQ H SHQVH IRUMIRFN RSWRQY IV UFRIQ] HG RQ D VWD KWIH EDVY RYHUWH
UHTXMW YHAY) SHURG GHWUP IHG B\ \WH JUDQAGDW (DU YDOH IRU\KH SRMRQ R \WH DZ DUG H SHRMG \R YHVW7KH &RP SDQ. HP SB V \KH 94DFN 6 FKRBIV
RSURQV SUFIQ) P RGHOWR HWIP DWW \WH [DIUYDOH R W WWRFN RSMRQY 7KH &RP SDQ P D\ IWXH HWHUGHZ VKDUHV RUWHDVXY  VKDUHY XSRQ H HIAVH R \KHVH
DZ DBV

7KHIR®Z IQ) \WE®! VXP P DU HY VARFN RSWRQ DRV
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© HIKWG $ YHIDIH
5 HP DIQQJ
© HIKWG $ YHIIH &RQADFWDO
([ HFIVH3UFH / UH $JJ UHI DM, QUOQVIE 9DOH
1 XP EHURI 6 KDURV SHUVKDIH 1Q\ HDW/ 1Q WRXVDQGV
2 SWRQV RAWARQAQ] DV R 0 DUK
* IDOMG
( [HIRVHG
) RUHWMG ([ SWHG
2 SWRQV RAWARQAQ) DV R 6 HS\WP EHU
( [ HUAVDE®I DV R 6 HS\WP EHU
$W6 HS\WP EHU \RBOXQUHFRI Q] HG VWRFN EDVHG FRP SHOVDMRQ H SHQVH UHDWIG R XQYHWMG VWRFN RSUWRQV CHAR WP DIMG |RUHWMUHY  Z DV
Z W DQH SHAMG WHP DIQQ] Z HIKWG DYHUDI H UHFRI QUMIRQ SHUIRG Rl \ HDWY/
5 HWMFRWG 6 \RFN

$Z DBV R UIMIEWMG VWRFN XQW P Dy EH HAKHUJUDQW R WP H EDVHG UAMMEWG VIRFN XQW 3568V RUSHURUP DQFH EDVHG UMVIMEWG IRFN XQW 3368V
KDVWDUH DMXHG DWCR FRWYR \WH UHFLSIHQWYZ KH AIREN EDVHG FRP SHOVDRQ H SHOVH IRUWHVH DZ DUBY 1V GHMUP 1QHG XMQ) \KH | DIUP DINAWDGH R \WH & RP SDQ W/
FRP P RQ RPN RQ WH GDWM Rl \WH JUDQW1 R FDSMIORDQVDFURQ REFXY XQUIDKH XQW YHWDWZ KIEK WP H \WH.  DUH FRQYHUMG R UMUEWMG RUXQUAVINEWG \ARFN
&RP SHQDMRQ H SHOVH IRUS 68 V Z W D WP H FRQEMRQ IV UHFRI Q] HG RQ D WL KWECH EDVY RYHUMEH UHTXIVM VHYIEH SHURG 7KH &RP SDQ. SHURGFD® JDQW
368V \R FHUBIQ NH HP SB HHV \WDADUH VXEMPWR WH DFKIHYHP HOAR! VSHALLHG IQMEODOSHURWP DGFH P HWEY RYHUD VSHALLHG SHURWP DQFH SHURG 7KH WP V
DQG FROAMRQY R \KH 368 V JHQHID® DABZ IRUYHWIDY R \WH DZ DUBY IDQIIQI EHE HHQ IRUHIMUA DQG XS \R R \BLI HW6 \RFN EDVHG FRP SHQUDWRQ H SHOWM
IRU3 68V Z W D SHIRWP DQFH FRQAMRQ DUH UHFRI Q) HG RQ D VAL KWIRH EDVY EDVHG RQ\WH P RUINHD DABIQP HQAWVFHCDUR RYHUWH SHURWP DQFH SHURG 7KH
P RWNHO DABIQP HQAVFHQDUR LY U HYDODWIG HDFK SHURG

5 HUE\WMG WRFN DZ DUBV 35 6$V  DUH DZ DUBY RN FRP P RQ AREN \WDVWDUH Gl DI IMWXHG DQG RAMBQEQ) 5 6$V DUH VXEMPWR WP H EDVHG UMIMEURQY RQ
WD HUDQG XQYHVMG SRMRQY DUH J HGHDE VXEMPVWR D UMN R IRUHWYUH 1L \WH DZ DUG UHFLSIHQAFHDVHY SIRYIGQ) VHYIEHY \R WH &RP SDQ. SURUVR \WWH @SVH R
WH UMURIRQY 7 KH VRN EDVHG FRP SHQVDMRQ H SHQVH IRUWHVH DZ DGV IV GHMUP IQHG XMQJ \KH IDIUP DUNAWYDOH R \WH &RP SDQ W FRP P RQ WRFN RQ WH
@M R \WH JUDQWT7KH 5 6$V KDYH WP H FRQAMRQY DQG 1Q VRP H FOVHV RQFH \WWH VWREN YHVW \WH LQAYIGXDOY UMUEWMG IURP VHEE \WH VKDUHAV R \ARFN IRUD
FHUBIOQ GHIQHG SHURG 1URP \WUHH P RQKV \R RQH\ HDU GHSHQAQ) RQWH \MP VR WH5 6$

7KHIR®Z IQ) \WWEGIVXP PDUl HV568 368 DQG56% DRMW

: HIKWG $ YHDIH*

1 XP EHURI 6 KDUHV ' D) DIU9DOXH
8 QYHVAMG UMVWIEVMG VKDUHV RAMBQAQ) DV R 0 DUK
* IDQMG
9HVIMG
) RUHWG
8 QYHVAMG UMVAIEWMG VKDUHV RAMBIQAQ) DV R 6 HSWP EHU

$W6 HSWP EHU VRBOXQUAFR) Q] HG VWRFN EDVHG FRP SHQVDMRQ H SHQWH WHDWG \R 568V 368V DQG56$V QHAWR HWIP DWWG IRUHWMUAY Z DV

Z 1\ DQH SHAMG WP DIQIQ) Z H.J K\MG DYHUI H BRI QUIRQ SHUIRG R \ HDWY/

6 VRFN %DVHG & RP SHQVDMRQ ( [ SHOVH
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6 VRFN EDVHG FRP SHQVDMRQ H] SHQVH IRUMH \WUHH DQG M. P RQIMV HQGHG 6 HSWP EHU Zov DQG UHVSHAYHOD DQG Z DV UHFREHG
ZIWQ JHQHIDODQG DCP IQVDWYH H SHOMHY RQ WH FROGHQWHG FRORIEDIMG WBMP HON R RSHIMRQY DQG FRP SUKHOMYH @®W IGFRPH  6\RFN EDVHG
FRP SHQVDMRQ H SHQVH IRUMH WUHH DQG M P RQKV HQGHG 6 HS\WP EHU zZov DQG UHVSHAYHD DQG Z DV UHFREHG Z WIQ JHQHUDODQG
DCP IQMIDYH H SHOVHY RQ\WH FRQGHQVHG FROVRIEDWG WP HOW Rl RSHIMRQY DQG FRP SUHKHOUYH ®W IGFRP H

1RW 2 ( DUIQIV SHUBKDH

YDME GHVBW IGFRP H SHUMKDUH LV FRP SXWMG EDVHG RQ WH Z HIK\MG DYHIIH QXP EHUR VKDUHAV Rl FRP P RQ VWRFN RAMBQAEQ) GXUQ) \WH SHURG
" IOMMG CHWVEW IQFRP H SHUVKDUH LY FRP SXWMG EDVHG RQ \WWH Z HLKWMG DYHIDIH QXP EHUR! FRP P RQ VKDUHY RAMBIQAQ) SOV \WH HIHFR SRMQID® GOMYH
FRP P RQ VKDUHY RAMBQGEQ) GXUQ) \WH SHURG XMIQI WH DSSTFDE®! P HKRGY 7KH &RP SDQ H FOGHV HTXIW LOAMKP HOW IURP \KH FDBXOMRQ RN GOWMG HDUIQIV
SHUMKDUH L \WH HIHPWR! IQFOGQ) VXK IQAKP HON 1V DQMEGNYH

7KH IRBZ Q) \WEG! VHW [RUK \WH FRP SXVMRQ R EDVE DQG GGG GHWBW  IGFRP H SHUVKDUH Rl FRP P RQ VIRAN 1Q \WRXVDQGY  H FHSWSHUVKDUH
DP RXQW

7KUH P ROWY HQGHG 6 HSWP EHU 6] P RQKY HQGHG 6 HSWP EHU
1 HWBRW SHUFRP P RQ KD
© HIK\WMG DYHIDIH FRP P RQ VKDUAV RAMBQAQ)  EDVE
YDME GHWCFRP H SHUFRP P RQ VKDUH DWIEXWDE®I R LMY XUEICH ,QF
© HIK\WMG DYHIDIH FRP P RQ VKDUAY RAMBQAQ)  GOWNG
" 100MG QHWORRP H SHUFRP P RQ VKDUH DMEX\DEGI \R ' LI MY XUEIGH | QF
3RMQID® GOMYH RAMBQAQ) VHEXUMAV R DQG IRUWH \MUHH DQG M[ P RQKV HQGHG 6 HS\WP EHU UAVSHAMWHD DQG
DG IRUWH \KUHH DQG M P RQKV HQGHG 6 HSWP EHU UHVSHAYHD Z HUH H FOGHG ILRP \WH FRP SXVIMRQ R GOWMG GHWCFRP H SHU

VKDUH EHFDXVH \WHUHTHRWZ RX@ KDYH EHHQ DQIVGGWYH
1IRWM 2 OQFRPH7D HY

7KH &RP SDQ V SIRMRQ IRULQFRP H \B[ HV DV D SHIFHQBIH R SUH\D[ HDWIQIV CHIHRYH \B[ UDW 1V EDVHG RQ D FXWHQAHWIP DM R \KH DQQXDC
HIHAYH LQFRP H\B[ UDW DEMVMG \R U GPWKH [P SDPWRI GVFUAM WPV ,Q DFFREDQRH ZIW $6 & $FFRXQIQY IRU,GFRP H 70] HV MUMGRMRQY | RUFDWILY
GWHY \KDWDUH QRWEHQH WG GXH \R YDOIDUIRQ DABRZ DQFHY DUH QRMFOIGHG LQ RXUIRUFDVNG HIHRYH\S] (DM

" XUQ) \WH WUHH DQG M[ P RQKV HQGHG 6 HSWP EHU DY SWRYMRQ H SHOH R DQG D W[ SUIRYMRQ EHGHIWR UHVSHRARYHD
UAVXEMG LQ DQ HIHRAYH \I UDWM R DQG UAVSHRAYHO * (LIHUHQRHY EHE HHQ \WH HIHRYH D[ UDM DQG WH ABARY \B[ UDM SUP DUD UHDWG \R IRUAI Q
Y[ UDWM GLIHWHQFHY DQG D YDODMRQ DARZ DGFH RQ BW IURP RSHUMRQY

" XUQ) \WH \KUHH DQG V[ P RQKY HQGHG 6 HSWP EHU D\ SUIRYMRQ H SHOH R DQG UAVSHRARYHD  UHVXEMG LQ DQ HIHPYH \
DM R DQG UAVSHAYHD ' LIHUHQFHY EFIHHQ \WH HITHAMWH \B{  UDM DQG WH VIIWRY \B[  UDWM SUP DUD UHDW \R WH QRQ GHGXPIE®! JRRGZ 1@
1P SDILP HONRKDUH WY @ MMRQY RQ GHGXPIRQY IRUFRP SHOVDMRQ AWM \E EHQHIW DQG |IRUAI Q UDWM GLIHUHGRHY

20Q-X0 3UMGHOW RQDG 7P S I QHG IQR OZ WH UHFRGAIDIRQ\Y] EIQFRP P RQD UM HWHG \R DV \WH 32 QH 947 YHDX\WXCATS PV 32 9996
Z KIEK FROAMAMY \WH HODPR HOAGDM XQGHUS 6 * $$3 . H FRISRUDM \B[ SURYIMRQV R \WH 2 %906 IQFOGH \WH UMRUIDIRQ R ERQXV GHSUHFIDIRQ \KH
IQURGXRIRQR QHZ 6HAMRQ  $ SHUP WY 1P P HADW H SHOUQ) R GRP HVIF UVHDUFK DQG H SHUP HQEO5  ( H SHQAWUHY P RAUIFDWRQV\R 6HRIRQ M
IQMIHWVH SHOH @ MMRQY XSCDWY R \WH XBV JRYHOIQ) JEEDOIQBQIIE®! GZ \M[HG IQFRPH * /7, DQG IRMIQGHIYHG IQBQIE®! IGFRPH ) ',
DP HQGP HON \R HGHU\ FUHGVSIRYIMRQY DQG WH H SDOMRQR!
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6HARY P DIJUHI DARQ UATXILHP HOW

8QEHUS 6 * $$3 WH HIHAW R FKDQIHY IQ\I[ ©Z V DUH BFRIQ HG Q \WH SHURG 1Q ZKIEK \WH QHZ ©Z IV HODRMG $FFREIQI® WH [P SDPWR \WH
2 %98/% IV UHORMG LQWH & RP SDQ 1/ ILCDQADOABP HQW | RUWH \WUHH DQG M. P RQKV HQGHG 6 HS\WMP EHU

1RW 2 7IDQVIRWP DARQ3WRIWDP $ FYMHY

,Q 2 AREHU WH &RP SDQ. EHIDQ D WDQVRWP DURQ SIRIWDP  LOMQGHG W 1P SURYH YDURXY P HDVXUAV DRURW WH RUDQ DARQ 7KHVH P HDVXUHV
IGFOCH EXWDUH QRAIP WG VR FXUHOADQG IXWUH RSHIDIY H SHOMHY FDWK IBZV DQG SHYRQGHOFRW $CAMRDD \WH LQUDIYHY IQMOG R VP SO\ DQG
VWHDP @QH EXVIGHW RSHIMRQY IGFOAQ) SURGXPWRSUP [] DIRQ SURFXUHP HOWDQG FRAWRSIP (] DMRQ DQG\MDP UHVRKPMUQ)

$V SDWR \WH \WDQVIRWP DIRQ SIRIWDP  ZH 1P SBP HQMG D R SKDVHG UHGXPUIRQ 1Q RXUZ RINRUFH RQH 1Q 1 RYHP EHU DQG WH RKHULQ - DQXDUY
7KH WDOVIRP DIRQ SURIWDP  IQFOIGHY D QXP EHUR! RINHU IQUIDAYHY \WDADUH XQGHZ D' DQG WH &RP SDQ. VXEWBQID® FRP SBMIG \KH \WDQVIRWP DIRQ
SRIWDP B\ WH IRXW TXDWMUR! 1IIVFDO HDU

1 R FKDU HV Z HUH LOPXWHG UHDMG \R \WH WDQVIRUP DIRQ SURIWDP IRIH M P RQOKY HQGHG 6 HSWP EHU

" XUQJ \WH \ HDUHQEHG 0 DUK WH &RP SDQ. IQFXUWHG H SHOMHV R UHDAMG W RXUNDQVIRIP DURQ SIRIWDP  Z KIEK UHDWG VSHALED® \R
VHYHIDQFH FRAV DQG Z DV IX@® SDIG DV R 0 DUK 7 KHVH DJJ UHI DM SUH VB[ FKDU HV DUH SUP DU® FDVK EDVHG DQG FROIMAR VHYHUDGFH DQG RKMHURCH
WP H WP IQDVIRQ EHQHIW

1RWM 2 &RP P W2 HQW DQG & RQWQI HQFLHV
+RWQJ $JUHP HQW

7KH&RP SDQ HOMY LOR KRAY DI UHHP HOW Z W VHYIEH SURYIGHY DQG LQ VRP H FDVHY WRVH DI UHHP HOW IGFBGH P IQP XP FRP P MY HOWN \KDVWIHT XILH
WH &RP SDQ. \R SXUFKDVH D P IQIP XP DP RXQAR VHUYIEH RYHUD VSHALLHG WP H SHURG 3\WH P IQP XP FRP P W HOASHURG  7KH P IQP XP FRP P WY HQABHURG LV
JHQHD® RQH \ HDUIQ GXUDMRQ DQG WH KR DI UHHP HON IGFOGH P XQB0I P IQP XP FRP P MY HOABHURGY 2 XUP IQIP XP SXURKDVH FRP P W HQW XQGHUKHVH
KR DI UHHP HON \RIBCDSSUR] P DIMO RYHUWH QH WLYH 1IVFDO, HDWY/

/ H)DOO DMLY/

7KH&RP SDQ P D\ EH IQYROHG 1Q YDURXY FOIP V VXIW DWHWP HON' 1QYHM DIRQY  DQG B DOSURFHHGEQIV WDVWDUMH [URP \IP H \R WP H 1 WH RUECDLY
FRXUH R W EXVIGHW 7KH &RP SDQ. DFRXHV D MEIMY Z KHQ MIV ERK SUREDE®! D MELDV KDV EHHQ IGFXWHG DQG \WH DP RXQAR \WH @®W FDQ EH UDVRQDE®
HWIP DG 7KH &RP SDQ. UHVIHZ V WHVH DFFRUXDO DAGDMWTXDWM® DG DAMVW WHP R IHOPARQIRQI QHIRIMRYY VHWBP HON X@JV DGYIFH R ®GUDC
FRXQUHO DQG RXHU UHBIYDQMQIRWP DIRQ 7R WH H \WOAQHZ  LQIRWP DIIRQ IV REBIQHG DQG WH &RP SDQ W YIHZ V RQ \WH SUREDE®I RARRP HV R FOIPV  VXIW
DWHAP HOWV 1QYHM DIRQY RUBH DOSURFHHAIQIV FKDQIH FKDQIHY 1Q \WH & RP SDQ  DFRXHG (ELDIY Z RXG EH UHFREHG 1Q WH SHURG VXFK GHWUP LODMRQ IV
PDGH ) RUVRP HP DWAY \WH DP RXQWR (DEIDY IV GRABUREDE®! RUMH DP RXQWFDQCRAEH UHDVRQDE® HWIP DWWMG DQG WHUHRUH DFRIXDO KDYH QRWEHHQ P DGH
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7(0 0$1$*(0(17%p "' ,6&866,21%1' $1%$/<6,62) ),1$1&,%/ &21',721$1' 5(68/762) 23(5%$7,216

7KH IR®Z IQ) QVFXWIRQ VKRX@ EH UHDG 1Q FROMGQRIRQ Z W DQG LV TXDDLHG LQ W HQMHW B\ \WWH FRQGHQVHG FRQVRTEDWG | LQDQRIDOABM HON DQG WH
QRMV \WHUHR IQFOGHG IQ \KLY 4 XDWA® 5 HSRWRQ) RP 4 \KIV/35 HSRW 7KH IRGZ IQ) QVFXWIRQ FROBIQY IRZ DG BRNGQ) MEAMP HOW Z WIQ WH P HDQQJ
R \WH 3 UYDWM 6 HREXUMAY / MIDUIRQ 5 HRP $ PAR DQG WH SIRYMRQV R 6 HAIRY ~ $ R \WWH 6 HEXUMV $ FWR DV DP HQGHG WH 36 HEXUMHWV $FW  DQG
6HAIRY (R \WH 6 HFXUMAV ( [ FKDQIHS$ PWR DV DP HQGHG \WH 3( [ FKDQUHS$ FW ) RZ DUG GRNQ) WM HON LOYROH VXEMBQIDOMNY DQG XQFHBAQMN
© KHQ XVHG 1Q WLV 5 HSRWWH Z RGV 2DQIASDIM * 2EHIHYH ™ SHIP DM~ 3H SHPW 3Z 1@ 3VHHN” 3VKRXG ™ 3FRXG” 3FDQ” 2ZRX@” P D\ ~ 2P LIKW 3IQMQG ™ 3SOQ”
B HW 3SURVIPV 3FRQMP SOM *~ 3SUHAIEW 2VXJ JHWA 23SRMQIDC DQG *FRQXH  DQG WH QHIDIYH R WHVH Z RUBY DQG RKHUMP LOUH SUAMMRQY DV WH. UHDW \R
RXUP DQDIHP HWRUXV DU IQMQGHG \R LGHQM VXK IRZ DUG GRNQ) WMP HON 2 XUDPWDOUHVXAY SHURWP DGFH RUDFKIHYHP HQW FRX@ GLIHUP DMID® 1URP
WRVH H SUMWHG IQ RUIP STHG E\ WHVH IRZ DUG GRNQ) WP HQW DV D UVX@R! D YDUHW R IDRRY IQFOGAQ) \WRVH VHWRUIK XQEHURS IWN) DRRWY 1Q RXUS QQXDC
S5HSRWRQ) RP . IRUWH IIVFDO HDUHQGHG 0 DUFK DV Z HODV \WRVH GHVRUEHG HOHZ KHUH 1Q \KLY 5 HSRWADQG LQ RXURKHUSXETE L@V 7KH UMY
IGFOGHG DUH QRAWH, KDX\YH DQG DAGMRCDA DRRY FRXG DGYHWHO DIIHRWRXUEXVIGHW DQG IQDQADOSHURWP DQFH © H RSHUDWM 1Q D YHY FRP SHWMYH DQG WDSIGD
FKDQIIQ HQYILRGP HQW1 HZ UMN IDRRY HP HUH IURP WP H R WP H DQG MY QRASRWIEG! IRUP DQDI HP HQMR SUHAIPWDOVXFK UMN IDPRY CRUFDQ IMDWHW \WH
[P SDPARI DOVXFK UMN IDRRY RQ RXUBEXVIGHW RUWH H WQAR Z KIFK DQ. 1DRRU RUFRP EICDWRQ R IDRRY P D\ FDXVH DRXDOUHVX@V \R GLIHUP DWUD® |URP
WRVH FROBICHG 1Q DQ. IRZ DUG GRNQ) WP HQW + MRUFDORSHUIME  UHVXEY DUH QRAQHFHWDUD LQGFDIYH R WH WHQGV [Q RSHIMY UHVXEV IRUDQ. 1XWMUH
SHURG : H GR QRAKQGHUBNH DQ. REQ DURQ\R XSCDWM DQ. 1R DUG GRNQI ABMP HON P DCH IQ\KLY 5 HSRWS FFRBIQIO IQYHARY VKRXG XVH FDXWRQ 1O UHOIQ)
RQ SDWIRZ DIE GRNQI WP HON Z KIEK DUH HIP Dy EDVHG RQ DWXP SURQY NQRZ Q KIMRUEDOUHVX@Y DQG WHQGY DAKH \IP H \KH. DUH P DGH VR DQIFASDWM
XU UHVXEV RUMHQGY 7KLY 5 HSRWADQG DOVXEVHTXHQAZ UMHQ DQG RUDOIRZ DU GRNQ) WIAMP HQWV DAEXVIE®! \R XV RUDQ. SHWRQ DRI RQ RXUEHKD® DUA
H SUAMD TXDOIHG IQWHUHQMAN B\ \WH FDXURGDY MBAMP HQN FROBIGHG RUUH HUHG R 1O KLY VHAIRQ

$@QXP EHY DUH LQWRXVDQGY H FHSWKDUH DQG SHUMKDUH DP RXQW
&RP SDQ\ 2 YHYHZ

CUMIOZXEIQH QF WURKIK IW VXEVIADUHY FROAIYHO * LIMIO7XUEICH RUWH 3&RP SDQ”° LV D GDAQ) LQEHSHQGHOAP REIBI JURZ\M SOMRP WDV
GIYHY XS WH OQGVFDSH IRUDGYHMYHY SXEQKHY FDUWHY DQG GHYIFH RUWIQDOHTXISP HOAP DQXIDRMUIAY 32 (0V  : H RIHUHQG R HQG SUIRGXAW DQG
VROMRQY BIYHIV Q) SURSUHBLY \WMFKCREBJ\ \R DOSDMFISDQW LQ WH P REIG! DSSTFDMRQ HFR WP HQDE@Y EUDQG GVFRYHY  DQG DGYHWMIQ)  XVHUDFTXIMMRQ
DQG HQJ DI HP HQWDQG RSHIMRQDCHIFIHGR. IRUDGYHWYHLY ,Q DEAMRQ RXUSURGXFW DQG VROMRQY SURYIGH P RQHIY DURQ RSSRUMQUHY IRU2 ( 0V FDWHY DQG
DSSTDMRY 3DSS’ RUPDSSY  SXEQKHY DQG GHYHBSHY

5 HFHQW HYH®SP HOW
,P SDFWRI ( FRQRP [F & RQGIMRQV DQG* HRSROWFDO  HYHERSP HQW

2 XUUHVXOV R RSHIDMRQY DUH DIIHAMG B\ P DFURHFRQRP L FRQAMRQY DQG J HRSRMFDOGHYHBSP HON IGFOGQ) EXWCRWIP WG R BIYHY R EXVIGHW DQG
FRQUXP HUFRQIGHQAH DRIRQY \BNHQ B\ JRYHUGP HOW \R FRXQMUIQOMRQ  SRMOIDOMDGH GVSXMY IQFOIGIQ) EXWCRWIP WG R DG 8 6 JRYHUOP HOADRIRQY
DJ DIQME KICD EDVHG GHYHBSHWY DQG SXEQKHY 5 XWIDW IQYDVRQR! 8 NIDIGH  DQG \WH UHFHOWFRQI@PWR , ADHO

QOURQ UMQ) IQMIHMIDWY VXSSO FKDIQ AMXSURQY DQG FROMBDION FKDQIHV 1Q UHIIRGDORUJGEDOEXVIGHW SRDIFDO P DFURHFRQRP [E DQG P DUNW
FROGMRQY IQFOIGQ) DV D UHVXR FRQGW KRAMDMY WHFHMRGDY 1HDY \WH [P SDRWR J GEDAQUBEID GRP HIF DQG |RUAL Q VBULIY DQG RWHUMDGH SUIRMAIRQ
P HDVXUAV DQG UHGXFHG EXVIGHW DQG FRQUXP HUFRQIIGHGFH KDYH FDXVHG DQG P D FRQIXH R FDXVH D JBEDOVBZ GRZ QRN HFRGRP I DRIYW Z KIEK KDV FDXVHG
DQGP D FRQUOXH \R FDXVH D GHFUHDVH 1Q GHP DQG |RUD EURDG YDUHW Rt J RRGY DQG VHYIFHV IGFOAQ) WRVH SURYIGHG B\ RXUFQHOW

: HDUH P SDAMG B\ GHFEIQ) YROP H R VDBV R QHZ P REIGI GHYIEHV B\ RXUSDWEHY : H EHIHYH WY IV GUYHQ B\ WH P SDPAR! IQ@MRQ HARQRP IE
XQFHUBION DQG \WHU SRMQUIDOIP SDRW RQ FRQVXP HY 7 KHVH QHI DYH P DRIRHFRGRP IE WHQGV KDYH UHVXQMG DQG P Dv FRQIXH W BAVXQMQ D GHFUHDWH 1Q
P RELGBI SKRQH VDBV YROP H & RQIXHG Z HDNGHW IQ\WH VDBI R QHZ. P RELBI GHYIEHV LV @HO \R FRQUIXH W 1P SDRARXUBXMCHW 1IGDGAIDO
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FRQAMRQ DQG UHVXOV Rl RSHIDMRQY \WH [ X@IP SDPWR Z KIEK UHP DIQV XQRHWBIQ DWKLY P H

) XUKHU YDURXV 8 6 IHGHUDODQG WIAM J RYHUGP HQWODI HGAHY FRQUDXH \R H] DP IQH \WH GMUEXWRQ DQG XVH Rl DSSV GHYHBSHG DQG RUSXEQVKHG B\
&KICD EDVHG FRP SDQHV ,Q VRP H FDVHV  JRYHUGP HOADIHQAHY KDYH EDQGHG FHUBIQ DSSV IURP P REIG! GHYIEHY ) XUWHUDRIRQY B\ 8 6  IHGHDORU AWM
JRYHIP HQECDI HGAHY RURKHUFRXQAHY \R URANEWRUEDQ \WH GMUEXWRQ R & KICD EDVHG DSSV FRXG QHI DIWHO [P SDPWRXUEXVIGHW  [ICDGFIDOFRQAMRQ DQG
UHVXOV Rl RSHIDMRQY

© KIBH 5 XWIDW IQYDMRQR! 8 NDICH KDV QRWKDG D GLHPWP DIWUDAP SDRWRQ RXUBXMCHW DQ (| XURSHDQ FRQITAWIL H SDQGHG W IQFGGH RNHUFRXQUHY
Z RX@ @NHO KDYH D P DMIDOQHI DYH [P SDRWRQ.J HGHIDGHFRQRP IE FRQAMRQY DQG Z RXG [P SDPWRXUEXVIGHW GLHA®

$GAMRCD® ZH FROIXH VR DAYHO P RQWRUWH UHFHOAGHYHBSP HQW 1Q MDHO* D] D / HEDGRQ DQG 6\ UD IRUDQ. P DIMIDOLP SDFW B RXUEXVIGHW
© KIB! QR DGYHWH [IQDQRDORU RSHIMRQDOIP SDFW KDYH EHHQ QRMG [Q WH FXUHOASHURG 1L VXFK FRQGPAFRQIIXHY RUHVFDDMWY IMFRX@ KDYH D SRIMQIDC
QHIDAYH P SDRARQ RXUBXMCHW  JLYHQ RXUWLI QUEDQABUVHQAH LQ WH UHI IRQ

7KH H \MOAR WH [P SDPAR WHVH P DRIRHFRQRP [E IDRRY RQ RXURSHIDMRQDODQG ILGDQADCSHURIP DQFH 1Y DOR GHSHQGHQARQ WHUIP SDPARQ FDUHY
DQG 2 (0 V 1Q WHOMRQ \R WHUVDBN R WP DUSKRCHY \BEGW DQG RWHUGHYIEHY DV Z HODV \WH [P SDPAWRQ DSSTFDMRQ GHYHBSHY DQG [Q DSS DEYHMYHY |
QHIDIYH P DARHFRQRP [E IDRRY RUJHRSRMFDOGHYHESP HQW P DWAD® P SDRARXUSDWEHY RYHUD SIRRQIHG SHUIRG RXUUAVX@V R RSHIDWRQY DQG ILGDGQADC
FRQAMRQ FRX@ DOR EH DGYHYHD [P SDRMG \WH V] H DQG GXUMRQ R Z KIFK Z H FDQQRWDFFXUDWO SUHAFVDNRLY WP H

© H FRQIXH \R DRIYHD P RQURUWHVH IDRRWY DQG Z H P D VINH IXUKHUDRIRQY WDWDEBMURXUEXVIGHW RSHIIRQY DV UHTXILHG RUKDWZ H GHMIP IQH DUH
1Q WH EHVWIQMHAW R RXUHP SB\ HHY PXMRP HY  SDUEHY VXSSTHY DQG WRANKRGHY ,Q DEAMRQ \R P RQWRUQ) \WH GHYHBSP HQV GHVFUEHG DERYH \WH
&RP SDQ DOR FROVGHY WH LP SDPAXFK IDRRWY P D KDYH RQ RXUDFFRXQIY HP Dy DQG SRIMQIDAP SDILP HOW Rl RXUQRQ FXWHOADAWHN Z KIEK SUP DUD
FROAWR J RRGZ LODQG | QW QYHG LQBIQI LEGI DAHN

6HH3DW WP $ 35IWN) DRARY  IQIW$ QXD HSRWRQ) RPP . IRUMH IIMADO HDUHQGHG 0 DUFK I1BIG Z M \KH 6 HEXUMAY DQG ( [ FKDQIH
&RP P MRQRQ- XCH IRUDGGEMRCDAQ RIP DURQ UHDMG \R UM\ DWRFIDWMG Z 1M P DFIRHFRGRP LE FKDT@IQI HY

) LOQDQFLQJ $ JUHHP HQW

2 Q$XIXVW WH3&EBVQ) ' DM \WH&RP SDQ UHICDQRHG W H MY VHQARUFHAWDADY 7KH

&RP SDQ DQG FHIMIQ Z KR® RZ QHG VXEVIAIDUHY R WH &RP SDQ. DV IXDIDQRY WH** XDIDQRY  HQMUHG IQR D)) IQDQAQ) $JUHHP HOMKH 2) ICDGFQ)
$IUHP HOWV Z W %OH 7RUK ) IQDQRH / / & DV DGP IQMADAYH DI HQADQG DV FRAIWMUDODI HQA3$ GP IQMADIYH $JHQN  DQG \WH GIQGHY IURP WP H \R WP H SDUW
WHUHR 3 HQGHY  SXUWXDQWR Z KIEK \KH / HQGHY P DGH GDQV DQG RKHUH WWMOVMRQY \R WH & RP SDQ XQGEHUFHWBIO WP BDQ FUHAWDALOMY RQ \KH \MP V DQG
FRQAMRQY DV VHWRWK WHUHQ

7KH ) IGDQAIQ) $JUHHP HQWL KDV D IRXU\ HDUWP 1URP \WH &BVIQ) ' DM DQG 1L SURVIGHY |RUVUHH VHSDUDM WDGFKHY R \MUP GDQV [Q DQ DIJ UHI DM
SUGASDCDP RXQAR WH3¥ RDQV DOR ZKIFK Z HH ERURZ HG IQ IXTE\ \WH &RP SDQ. RQWH &BMQ) ' DM 7KH/ RDQV DUH VHRXUHG B\ VXEWBQID® DT
R \WH DWHW R \WH &RP SDQ. DQGWH * XDUDQRY VXEMPWR FHUBIO H FHSURQY

7KH/ RDQV DFFXH LOMMWDAKH &RP SDQ IV RSWRQ DAD\MP 62) 5 DWW RUD UHHUWHQRH UDW IRUS 6 GRIUERWRZ LIV SOV DQ DSSTDE®! P DUILQ 7KH
DSSTDE®! P DUILQ IRU/ RDQV DFFXIQ) LOMMHMMDWAH\MP 62) 5 UDW WDQIHV IURP R DQG WDQIHV IURP WR IRUBDQY DFFXIQ) QM
DVIWH U HUHQRH UDW 7 KH RAMBQGEQ) SUGFSDADP RXQWR! \WH / RDQV 1V VXEMIPWR VFKHGX®BIG UHSD\ P HQADV IRBRZY L RQ\WH OMAGD: R HDFK | IVADOT XDUMUXQUL
WH P DUV R \WH / RDQV WH &RP SDQ Z LOUHSD, \WH RAMBIQAQ) SUGASDCDP RXQAR \MP BDQV 1Q DQ DP RXQAHTXDOR [Q\WH DJJ UH) DM DFURW DOKUH
WDQFKHY DQG 1L RQ WH P DMUMY GDW \WH &RP SDQ ZI@SD\ \WH UHP DIQQ) DJJ UHI DM RAMBIQEQ) SUGFISDCDP RXQWIGFOGAQ) DODFRXHG DQG XQEDIG QMM
WHUHRQ ,Q DEEMRQ \WH ) ICDQFIQ] $JUHHP HOAFRQEIQV FHUBIQ P DQEDRY  SUHSD: P HOASIRYIMRQY IQFOAQ) [URP SURFHHGY WDIVHG IURP - HTXIW M/XDQRHV DQG
EHJIQQQ) 1QIIVADA HDU R DQ H FHW FDWK IGZ V DQG\WH &RP SDQ
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Z RX@ DOR EH UHTXWHG\R SD\ FHUBIQ HVFDOMDY H IWHHY DQG GXUDMRQ HHV 1L\ R WDQFKHY R \MP GDQV DUH QRABHSDIG B\ FHWBIQ CDWMY

7KH ) IQDQAQ) $JUHHP HOAFRQEAQY YDURXY FXVARP DU DIIIUP DMYH DQG QHIDVYH FRYHQDQN DV Z HODV 1IQDQFIDOFRYHCDON 7KH ) ICDGAQ) $JUHHP HQA
UHTXILHY \WH &RP SDQ \R P DIQEIQ L DP O IP XP GIYHIIH WDMR Z W MS GRZ Qv HYHY IMFDOTXDWMUDQG 1L P IQP XP OXIGW R $ IURP \KH & BMQJ
* D\M XQUMD DUK DG % IURP DQG DIMUS SUO XQUIDKH P DMUMY CDWM

: DUDQW R 3 XUFKDVH &RP P RQ 6 VRFN

,Q FRQGHARQ Z W \WH ) IDQAQ) $JUHHP HOWRQ WH &@MQ) ' DM \WH &RP SDQ MXHG ZDUDQWV WH 3% XIXW : DUDQN \R SXUKDWH DQ
DIJUHIDW R VKDUHV Rl WWH &RP SDQ 1 FRP P RQ WREN SDUYDOH SHUVKDUH \WH 3&RP P RQ6\REN  \R FHUBIQ DIIADWY R WH / HQGHY 1Q VXFK
FDSDFW \WH 3% X XWW RGHY  DWDQ H HIRVH SUFH RI SHUVKDWH WH 3( [HPAVH 3UFH  ZKIFK IV HTXDOR\WWH ~ GD\ YROP H Z HJK\WMG DYHUDIH SUFH SHU
VKDUH R &RP P RQ 6 WA\ HQAQ) RQ DQG IQFGGQ) WH WDAQ) GD\ [P P HADWO SUHHAQ) WH & BVIQJ ' DM ,Q DEGMRQ WH &RP SDQ. MXHG RQ 6 HSWP EHU

DQ DAEAMRQDCY, DUDQVIR SXURKDVH DQ DI J UHI DM R VKDUAV R &RP P RQ 6 \RFN R DQDIIIDW R D/ HQGHU 1Q VXFK FDSDRW \KH 36 HSWP EHU+ RGHU
DQG \RJHAKHUZ W \WH $ XI XV ROHY \WH 3+ ROHY  DWKH ( [ HUIAVH 3UFH WH 36 HSWP EHU . DUDQANDQG \RIHWHUZ MK \WH $XIXWY  : DUDQN \KH
3 : DUDQVM

7KH : DUDQW H SIH RQ0 DK 7KH ( [ HIAVH 3 UFH DQG \WH QXP EHUR! VKDUHV XQGH®LQ) \WH : DUWDQN DUH VXEMPVIR DY HOA
WH HYHQAR VSHALLHG HYHOW LQFOIAQ) D VXEGLYIMRQ RUFRP EICDMRQ R WH &RP P RQ 6\RFN D UHFOWILFDIRQ R \WH &RP P RQ 6 \RFN FHUBIQ FKDQIH Rl FRQARC
WDQUDRIRQY  FHUBIQ UKW RIHUQIV RUVSHALHG GYIGHQG SD\ P HON  VXEMPWR FHUBIO @P MMRQY DV VHWIRW 1Q \KH . DUDQN 8 SRQ H HIAVH \WH
DJJUHIDW H HUAVH SUEH P Di EH SDIG DWHDFK Z DUDQAWKRGHUY HBIRIRQ 1Q FDVK RURQ D GHVMVXDQFH EDVY EDVHG XSRQ \WH [DIUP DINHWYDGH R \KWH &RP P RQ
6 RN DWKH P H R H] HUAVH

7KH &RP SDQ. DI UHHG W SURYIGH FHUBIQ FXVRP DU UHJ IMADMIRQ U KW Z W UHVSHPVIR WH UVDB! R VKDUAV Rt & RP P RQ 6 \RFN XQGHDILQ) - DUDQN
KHG B\ RUMVXDEG! \R \WH KRTGHWY [URP \IP H\R WP H 7KH : DUDQN DOR FRQBIQ FXWRP DY 1QGHP QWY DQG FROMEXURQ RED DMIRQY [Q FRQGHAIRQ Z W VXFK
UHI MRDURQ

$70 2 1IHUQU

2 Q$XIXW W WH &RP SDQ HOMUHG IO D 6 DBV $ J UHP HOAZ W 5 968 & DSMICD DINHW/ / & DQG &UDL) + DOP & DSMIO* URXS / / & DV RXUVDBN
DIHQN SXWXDQMR ZKIFK ZH FRXG RIHUDQG VHOIURP \IP H\R\IP H VKDV R RXU&RP P RQ 6\RFN IRUDJJ U DM JUIRW SURFHHGY R XS \R $VR
6 HSWP EHU WH &RP SDQ VRG DSSWR [P DMO VKDUHV R &RP P RQ 6 \RFN DWDQ DYHUDU H VH@Y SUEH R SHUVKDUH \ IHGIQ) DJJ UHIDM
JURW SIRFHHGV R DQG LQFXWHG FRP P MMRQ FRAW R DWRFIDMG Z M VXFK VDBV

R \WH QHMBURFHHGY Z HUH WDIVHG VXEVHTXHQWR \WWH H HEXIRQ RN WH ) IGDQAIQ) $JUHHP HQADQG DV UHTXILHG XQGHUWH ) ICDQAQ) $.JWHHP HQW
Z HUHM XVHG DV D SUHSD\ P HQAIR \WH SUQRISDCR! \KH / RDQV

* RRGZ L@DQG , QBQU LEGI$ VWHW

7KH SIRFHW R HYDODWY \WWH SRIMQIDOIP SDILP HOAR! JRRGZ @I VXEMPRYH DQG UATXILHY I QUEDQAMG) P HOWVIQFOAQ) TXDORMYH DQG TXDQMAYH
IDPRY VXFK DV \KH IGHQIMEDIRQ R USRI XQW IGHQMEFDMIRQ DQG DARFDMRQ R DWHW DQG MEIMIAY R USRI XQW DQG GHMP ICDWRQY Rl IDUYDGH ,Q
HWIP D) WH IDIUYDOH R RXUUHSRUG) XQW Z KHQ SHURIP 1Q) RXUDQQXDAP SDILP HOARMVRUZ KHQ DQ IQEEDRUR 1P SDIUP HQAY SUVHQNZ H P DNH HVIP DAV
DQG VW QUEDQAMGI P HON DERXWKH IXWMUH FDVK IGZV R \WRVH UHSRMQI XQW DQG RNHUHWIP DM LOFOIGIQ) DSSURSUDM GVFRXQAMDMY * IVFRXQADWY FDQ
IGFMDW EDVHG RQ YDURXY HFRQRP [E FRQEMRQY IQFOIEQ) RXUFDSMICDGRFDMRQ DQG IOMHWIDMY IQFOGQ) WH IQMIAVADMY RQ8 6 WHDVXY ERQEV &KDQIHV
1Q MGI P HQW RQ WHVH DWXP SWRQV DQG HIP DV SDUFXOW® H SHABMRQY R UYHQXH DQG FDWK 1GZ JURZ K LDV LQ IXWWUH SHURGY DG GVFRXQAIDMY FRXT
UHVXONQ J RRGZ LQIP SDIUP HQWAKDU HV

,Q DEAMRQ \R HYDODW JRRGZ LOIRULP SDILP HQAZ KHQ HYHQW RUFILFXP ABIQRHV IQEFDW WH. Z RX@ P RUH @HO \WDQ QRAUHGXFH WH IDIUYDOH R D

UHSRMQY XQWEHBZ IW FDWY IQ) YDOH \WH &RP SDQ. DOR HYDODWY JRRGZ IOIRULP SDIUP HOARQ DQ DQQXDOEDMY  7KH &RP SDQ 1 GH WDQQXDOHYDGDWRQ R
JRRGZ I@RUIP SDILP HQAZ LGEH DV R 0 DUFK
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) 1Q\M OYHG LQWIQI LEGI DWHW DQG SURSHW SOQWDQG HTXISP HOAKDYH EHHQ DWAJ GHG DQ HP DG 1LQIWM XVHXODH DQG DUH DP RWY HG RQ D DL KWIRH
EDVV RYHUWH QXP EHUR! \ HDWY \WDDSSUR] P DM WHUUHVSHRARYH XVHXODYHY 7KH &RP SDQ HYDODWY IQBQI LEG DWHN REHUWDQ J RRGZ L@IRULP SDILP HQADW
GDWDQXD® RUXSRQ \WH RAFXWHGFH R HYHQN RUAUFXP ABGFHY \RDWIQGFDWM WH FDUY Q) YDGH Rl DQ DAWHWP D QRAEH UHFRYHDE®! ,Q GHMP IQQ) Z KHKHU
DQ P SDILP HOAH MV WH &RP SDQ FROVIGHY IDRRY VXFK DV FKDQIHV 1Q \WH XVH R \WH DWHWFKDQI HV 1Q WH ®U DORUEXVICHW HOYLLRQP HQWDQG FXUHQARU
KIMRUFDCRSHIDMGY) RUFDWK IGZ BWHY

7WDQVIRWP DARQ 3 LRI LDP

%HIIQQUQ) 1Q IIVFDO\ HDU WH &RP SDQ. HOMUHG IQR D EXVIGHW WDQVRWP DUIRQ SURMPAMKDWCFGGHY WH 1P SBP HOBMRQ R D QHZ  JBEDOFBXG
EDVHG HQMSUVH UHVRXUH SOQQUQ) 3(53° WP \R XSIWDGH RXUH MY HOMSUVH Z 1GH RSHIMG M MP V' $ GAMRCD® D QHZ KXP DQ UHAVRXUH 3+5°
VWP ZDV DOR [P SBP HQMG \R \WHDP @H HP SB HH P DQDIHP HQAVSURFHWHY DQG HQKDGFH RU DQY} DMRCDOH IHAYHQHW © H DUH DOR XQGHWENQ) \WH
FROREEDIRQ R H MY DQREY W WP V DQG GHS® 1Q) RWHUGHZ SOWRWP V DQG A VIMP VR 1P SURYH RXURSHUMRQY DQG GUYH EXMIQHW DQG FRAHIIELHGFIHY

7KWV IV D P X@M HDUSURWMPAWKDAIGFOGHY YDURXY FRAWW IQFOAQI VRIEDUH FRQILIXUDMRQ DQG [P SBP HOBMRQ FRAWN WWDWEZ RX@ EH UHFRI Q) HG DV H\KHU
FDSMIOH] SHQAWUHY RUGH HWHG FRWY LQ DFFRUEDQRH Z W DSSTFDE®! DFFRXQIQY SRIFHY Z W FHUBIO FRAWY UHFRI Q) HG DV RSHUMEY H SHQVH DWRADMG Z W
SURWPANGHYHESP HADQG SURWIPAP DQDIHP HOAFRVW  DQG SURHVWIRQDOVHWIEHV Z W EXVIGHW SDU@HY HQI DIHG 1Q \WH SOQQQ) GHVLI Q DQG EXVIGHW SUIRFHW
UHVIEZ \WDWZ RX@ GRWTXD@\ DV VRIVEDUH FRQILIXUDMRQ DQG [P SBP HQBMRQ FRAWV ,Q DAAMRY \WH &RP SDQ LV IGFXUIQ GXSTFADWH SHYRQQHODQG RWHU
RSHUDMDY FRVV \R P DIQEBIQ BUDR A VWP V DQG RSHUIDMRQY GXUQ) WH GHS® P HOAR WH GHZ A VAP V DQG FHUBIQ RIHUDQRIAY STMRWP V DQG A VWPV 7KH

&RP SDQ. FRP SBAMG \WH ILWWEHSE P HWBKDVH IQ WH WILG TXDUWMUR! 1IVFDO HDU & RW DUH DQUFSDWMG VR EH IQFXWIHG WURXI K. YDURXY GHS® P HWBKDVHY
WDWDUH H SHRMG VR FRQUXH \WURXIK HDUD 1IVFDO, HDU 7KH&RPSDQ ICFXUWHG  DQG R EXVIGHW WDQUIRWP DIRQ FRAN GXUQ) WH [ P RQKV
HQEHG 6 HSWP EHU DQG 6 HSWP EHU UVSHAYHD  7KHVH FRW DUH UHFREHG 1Q * HQHWDODQG $GP IQMADIYH H SHQVHV DQG 3 URGXAW

" HYHBSP HQWH SHOVHV 1Q RXU& RQGHVHG & RQVRTEDWMG 6 \BMP HQW Rl 2 SHIDMRQY DQG & RP SUHKHOYH / RW ,QFRP H

$GAMRCD® \WH &RP SDQ IV 1Q WH SUIRFHW Rl LQUIDIGY IXUWHUWDQURWP DIRQ HIRW 7KH &RP SDQ. OXQRKHG DQ DEGAMRCDOWDQVRIP DIRQ HIRWIQ
2 AREHU IQZ KIFK \WH &RP SDQ EHJDQ D WDQVIRWP DIRQ SURIWDP IQMQGHG \R [P SURYH YDURXY P HDVXUAV DFURW \WH RUDQ] DIRQ 7 KHVH P HDVXUHV IGFOCH
EXWZ HUH QRATP WG \R FXWHQADQG IXWUH RSHUMEY H SHOHY FDVK IG&ZV DQG SHYRQQHOFRW $ CAMRQD®  WH LQUIDIYHY IOMQG R VIP SO\ DQG \WHDP @H
EXVICHW RSHIMRQY IQFGAQ) SURGXPARSWP [} DIRQ  SURFXUHP HOADQG FRARSWP [] DUIRQ DQG WDP  UHVIRKFUMUQY  $V SDIR \KH WDQVIRWP DIRQ SURIWDP  \WH
&RP SDQ P SBP HQMG D \ER SKDVHG UHGXRURQ 1Q RXUZRINRUH RQH 1Q 1 RYHP EHU DQG \WH RWHU 1Q - DQXDUY 1R FRAV DWRFIDWG Z WK RXU
WDQVRP DIRQ SURIWDP  Z HUH LORXWHG GXUQ) WH M P RQKV HQGHG 6 HS\WP EHU " XUQ) \WH IIMFDO, HDUHQGHG 0 DK WH &RP SDQ IGFXWHG
H SHOHV R UHDWMG \R RXUMDQURIP DIRQ SURIWDP  SUP DUD FROMAMY R VHYHIDGFH DQG RXHU RGH P H \MUP ICDURQ EHQHIW  7KH WDQURWP DIRQ
SIRIDP LQFGGHG VHYHDORKHULQMDAYHY DQG Z DV VXEMBQID® FRP SGMIG LQ WH IRXWK TXDWMUR! [IVFDO, HDU 7KH WDQURWP DIRQ SIRIWDP 1V B HAMG R
\ IHG P RUH WDQ 1Q DQQXDIFDVK H SHQH VDYIQIV

7KH EXMGHW WDQVRWP DUIRQ SIRIWDP 1V IGFOMYH R P XUS®! SIRMFWV \R Z KIEK WH FRAW GVPXWHG IQ 1RM 2 7UDQVRIP DIRQ 3 IRIWDP $ PRV
VSHALIFD® DQG H FOMYHO UHDM & RN LOPXWIHG 1Q FRQQHAIRQ Z W WH WDQVIRIP DUMRQ SURIWDP  DUH FDWMI RUJ HG XQGHUMER SUP DU KHDAQIV VHYHIDGFH FRW
DQG EXVIGHW WDQVIRUP DMRQ FRAWV 7 KH FRW FOMMLLHG DV VHYHUDQRH FRVN SUP DUD UHGPWH, SHOVHY DAWRFIDIMG Z M Z RINRUH UHGXRIRQY DIP HG DWIHDD QIQJ
WH &RP SDQ W VWKPMUH DV SDWWR WH WDQVIRWP DIRQ SURIWDP  7KHVH VHYHIDGFH UHDWG H SHOWHY DUH GLHA® WHG R \WH &RP SDQ V HIRW \R UHGXFH
KHDGFRXQADQG RSP [ H IW @ERU IRFH \R EHWHU DDIQ Z WK IW &Q \WMP VWDWIIE JRDY ,Q DEAMRQ \WH EXVIGHW WDQVRWP DIRQ FRAV SUP DUD  UHGRW
IQYHVA HOW P DCH LQ \WH SURU\ HDUIRUWH XSJUDGH R NH EXVIGHW M VWP V IGFGAQ) \WH 1P SBP HQBMRQ R D JBEDCFEXG EDVHG ( 53 W AMP DQGD QHZ +5
VWWMMP  7KHVH FRW ZKIB! DOR SDWR WH EURDGHUMDQVIRIP DIRQ HIRW DUH QRAUHDWG \R Z RINRUFH UHGXPIRQY EXWIDNHUWR \WH P RGH] DIRQ R WH
&RP SDQ W/ \MFKQREJ [FDAQ IDIKPMYUH W VXSSRIWBQ) WP RSHIDMRQDAP SURYHP HOW
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5(68/762) 23(5%$7,216

7KH IRGRZ 1Q) WEG! VHW R RXUUHVXOV Rl RSHIMRQY IRUKH WUHH DQG M P RQKV HQGHG 6 HS\WP EHU DQG IQWRXVDQGY
7KUH P RQWY HOGHG 6 HSWP EHU 61] P RQMV HQGHG 6 HSWP EHU
RI &KDQIH RI &KDQIH

1 HWBHYHQXH
&RV Rl UHYHQXH DQG RSHIDMY H SHQWHV
5 HYHQXH VKDUA
2 WHUGUHPWARAN RI UHYHQXH
3 IRGXPWEHYHBSP HOW
6 DBV DQG P DN
* HGHIDODQG DGP IQMADYH
7RECFRW Rl UHYHQXH DQG RSHUDMZY
H SHOWMV

,GRPH ®W IIRP RSHIMRQ/

, QMUAMDQG RWHU H SHOVH LOFRP H QHW
&KDQIH IQIDIUYDOH R FRQIDI HQW
FROVGHIIRQ

QMBHWH SHQH CHW
$P RMYDIRQ R G-EWAVFRXQADQG
IMVXDQRH FRW
8 QUHDM HG BW RQ GHUYDYHY 2 2
) RHJIQH FKDQIH WDQUDRIRQ JDIQ BW
/ RW RQH QI XIVKP HQWRI GHEW 2 2
2 WHU H SHOWH IGFRP H QHW
7RBAQMHAMDQG RKHUH SHOWH GHW
/ RW EHRUH IQFRP H\B[ HV
,QRP H\B[ SIRYIMRQ EHCHIW
1 HWBRW

1 HALHYHQXH

7KUH P RQWV HQGHG 6 HSWP EHU 61] P RQWY HQGHG 6 HSWP EHU
RI &KDQIH Rl &KDQIH

1 HABHYHQXH
2 Q' HYIEH 6 ROMRQY/
$SS* URZ\M 3 OWRP
( @ ICDIRQ

7RBOHWIHYHQXH

&RP SDUVRQRI WH WUHH DQG V[ P RQWY HQGHG 6 HSWP EHU DQG

2 YHUWH \KUHH P RQK FRP SDUDWYH SHURGY  GHALHYHQXH LQRBHDVHG B\ RU DQG RYHUWH M P RQK FRP SDUDMYH SHURGY QHALHYHQXH
ICFUHDVHG E\ RU 6 HH WH VHI P HONEVAXWIRQ EHEZ 1RUIXUKHUGHBIEY UH) DUEQI GHWIHYHQXH
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2Q" HYIFH 6 ROMRQV

2" 6 UHYHQXH IRUMH WWUHH P ROKY HQGHG 6 HSWP EHU ICFUHDVHG B\ RU FRP SDUHG \R WH WUHH P RQIKV HQGHG 6 HSWP EHU

5 HYHQXH IURP FRQMQAP HAD UHP DIGHG IOWBHURG RYHUSHURG  DQG UHYHQXH IURP DSSTFDMRQ P HAD IGRBHDVHG B\ DSSUR] [P DIMO 7KW IGFUHDWH
Z DV SUP DUD GXH \R KLIKHUGHYIEH YROP HV IQMEDMRD® DQG DQ LQFHDVH 1Q UHYHQXH SHUGHMEH JBED® RIVMWE GZ HUGHYIEH YROP HY IQ WWH 86  7KH
IGFUHDVH 1Q UHYHQXH Z DV SUP DUD GUYHQE) P SURYHG SHURIP DQFH LQ\WH $ ID 3 DALLLE DQG & KICD UHIIRQY

2" 6 UHYHQXH IRUWH M P ROKV HQGHG 6 HS\WP EHU IQFUDVHG B\ RU FRP SDUHG R \WH V[ P RQKV HQGHG 6 HSWP EHU

5 HYHQXH ILRP FROMOWP HAD LQRHDVHG B\ DSSUR] P DIMO SUP DUD GXH \R LQRIHDVHG DRRYWY Z W D FDUHUWDWIHVXEMG 1Q KL KHUGDI® DRYH XVHY RQ
SUHSDIG GHYIFHV ,Q DEGAMRQ DSSTFDMRQ P HAD UHYHQXH IQFUHDVHG B\ DSSUR] [P DIMO IRUMH V[ P RQKV HQGHG 6 HS\WP EHU 7KH IQFUDWH 1Q
UHYHQXH 1Q DSSTFDMRQ P HAD Z DV SUP DU® GXH \R KL KHUGHYIEH YROP HY IQMEDMIRCD® DQG DQ IGFUHDVH 1Q UAYHQXH SHUGHWIFH JBED® RIVHWE. B HUGHYIFH
YROP HVIQWH8 6 7KH LQRUHDVH LQ UHYHQXH Z DV SUP DUD GUYHQ B\ [P SURYHG SHURUP DQFH IQWH $ VD 3 DFILE DQG &KIGD UHILRQY

$SS* IRZ\W 3MWRLP

$* 3 UAYHQXH IRUKH \WUHH P ROV HQGHG 6 HS\WP EHU ICFUHDVHG B\ RU FRP SDUHG \R \WH \KUHH P RQNY HQGHG 6 HS\WP EHU
7KH IQFUHDVH Z DV SUP DU D BAVX®R DQ IGFUHDVH [Q DGYHWMIQI H FKDQIH R DSSUR P DIMO ZKIFK Z DV OUHD GXH \R DQ IQFUHDVH (Q DGYHWYHU
VSHQG 1Q \WH EHILQQQ) R \KH TXDWMU 7KLY IGFUHDVH Z DV SDMD® RIVHWE\ D GHFEH 1Q SHURWP DGFH DQG EUDQG DGYHUMIQ) UHYHQXH B\ DSSUR] P DIMO
GXH \R UHGXFHG GHP DQG B\ P DRRUEWDQGY SDUIDE® RIVHME! DQ IQFUHDVH 1Q SUYDM P DUNASOFH VSHQG 7KH IQFUHDVH 1Q DGYHWMIQ) H FKDQIH WHYHQXH Z DV
SUP DUD GUYHQ B\ KLIKHUSHURUP DGFH LQ \WH $ D 3 DFILE DQG & KIQD UHIIRQY DQG ( XURSH 0 1GEBI ( DWDQGS$ IUED UHILRQY 5 HYHQXHV IURP UAVHEBIUSDWZHWAKISY
GFUDWHGE EHE HHQ WH FRP SDUDEG! SHURGY

$* 3 UAYHQXH IRUWH V[ P RQKV HQGHG 6 HS\WP EHU ICFUHDVHG B\ RU FRP SDUHG \R WH V[ P RQKV HQGHG 6 HS\WP EHU
7KH LQRBDVH Z DV SUP DU D UVX®R! DQ IQFUHDVH 1Q DGYHUMIQ) H FKDQIH R DSSUR] [P DMO ZKIFK Z DV OU HO GXH W DQ IGFUHDVH 1Q DEYHMYHUVSHQG
IQMEDIRCD® 3 HURWP DGFH DQG EUDQG DEYHWMIQ) UAYHQXH GHREDHG B\ DSSUR P DO SUP DUD GXH R Z HDNHUGHP DQG GRP HAFD®  7KH IGFBHDVH 1Q

$* 3 UHYHQXH Z DV SUP DU® GXH \R KLIKHUSHURWP DGFH 1Q \WH $MD 3 DALIE DQG &KIQD WHIIRQY DQG ( XURSH 0 IG3BI ( DWADQG $1UFD WHIIRQY 5 HYHQXHV IURP
UAVHBUSDUZHIKISY GHRUDVHG B\ EHE HHQ WH FRP SDUDEGI SHURGY

&RW Rl IHYHQXH DQG RSHIDWQJ H SHQVHV

7KUHH P RQWMV HQGHG 6 HSWP EHU 61[ P RQKY HQGHG 6 HSWP EHU
Rl &KDQIH RI &KDQIH

&RW Rl UHYHQXH DQG RSHIDMY H SHOVHV
5 HYHQXH VKDUA

2 WHUGUHPWARVV R UHYHQXH

3 IRGXPWEHYHBSP HOW

6 DBN DQG P DN

* HQHDODQG DGP IQMAAYH

7RECFRW R UHYHQXH DQG RSHIMY

H SHQHV

&RP SDUVRQRI WH WUHH DQG V[ P RQWY HQGHG 6 HSWP EHU DQG
7RECFRW R UHYHQXH DQG RSHUIMY H SHOHY IQFUHDVHG B\ RU DQG IQRHDVHG B\ RU



7DEGI R & ROMON

UHVSHRYHO |RUH WUHH DQG M, P ROV HQGHG 6 HSWP EHU FRP SDUHG R WH WUHH DQG M. P ROV HQGHG 6 HSWP EHU

7KH IQFBDVH IQ \RBCFRW R UHYHQXH DQG RSHUIMZY H SHQVHY IRUERW FRP SDUMYH SHURGY Z DV GXH \R IGFUHDVHG UHYHQXH VKDUH RKHUGIUHPWFRWY R
UHYHQXH DQG SURGXPWGHYHBSP HOAFRWY  7KHVH IGFUHDVHY Z HUH SDMD@® RIVHWE. &Z HUVDBN DQG P DN DQG JHQHIDODQG DGP IQMADIYH FRW 7KH
IGFUHDVH LQ UHYHQXH VKDUH LV D GLHPWHVXENR KL KHUUHYHQXH 1Q WH FXWHQA HDURYHUWH VOP H FRP SDUDIYH SHURGY & RW R UHYHQXH DQG RSHIDIY H SHOVHV

IGFOCHG \RBCEXVIGHW WDQVIRUP DIRQ DQG VHYHIDGFH FRAV R DG IRUMH \KUHH DQG M P RQKY HQGHG 6 HSWP EHU UHVSHAYHD FRP SDUHG
R DQG IRUWH \MUHH DQGM[ P RQKV HQGHG 6 HSWP EHU UHVSHAYHO

5 HYHQXH VKD

5 HYHQXH VKDUH IQFOGHY DP RXQW SDIG VR RXUFDWHUDQG 2 (0 SDWEHWY DV ZHODV DSS SXEQKHY DQG GHYHBSHY DQG DU UHFRWEHG DV D FRWR
UHYHQXH

5 HYHQXH VKDUH IQFBHDVHG E\ RU W IRUH \WUHH P ROV HQEHG 6 HSWP EHU DQGZDV DV D SHIFHQBU H R RBOGHW
UHYHQXH FRP SDUHG R RU RORBOCHAHYHQXH [RUWH WUHH P ROV HQGHG 6 HSWP EHU

5 HYHQXH VKDUH LQRBHDVHG B\ RU R IRUWH V[ P RQKV HQGHG 6 HS\WP EHU DQGZDV DV D SHIFHQEBIH R \RVBIOGHW
UHYHQXH FRP SDUHG R RU RORBOHAHYHQXH [RUWH M P ROKY HQGHG 6 HSWP EHU

7KH 1QFUDVH 1Q UHYHQXH VKDUH Z DV DAMIEX\BE®! \R WH IGFUHDVH 1Q \RBOGHWIHYHQXH RYHUKH VDP H SHURGY DV WHVH FRW DUH WSIED® SDIG DV D

SHUFHQBIH Rl RXUUHYHQXH 5 HYHQXH VKDUH DV D SHIFHQEBI H R RBOCHWIHYHQXH |RUH WUHH DQG M. P RQMY HQGHG 6 HSWP EHU FRP SDUHG \R \WWH SURU
\ HDUFRP SDUDWYH SHURGY LQFBHDVHG SUP DUD GXH \R UHYHQXH P I FKDQIHV

2 WHUGLHFWFRW RI LHYHQXH

2 \WHU GUHPWFRW R UHYHQXH DUH FRP SUMHG SUP DU R KRAY H SHOMHY GALHA® UHDWMG R WH JHQHIMRQ R UHYHQXH  GHSUHAIDURQ H SHOWH
DWRADWMG Z W FDSAMBQ) HG VRIE DUH FRAV DQG DP RWY DURQ R GHYHBSHG WRKCRBJ\ [QBIQIIEG! DWHW DQG EIGAQ) DQG SOMRP 1HHY Z KIEK DUH [HHV IOFXUWHG
B\ WH &RP SDQ |RUIDADIME FHYBIOQ SURJDP P DU DG WDQVDRIRQY RQ RXUH FKDQIH SOMRP 7 KHVH 1HHV DUH J HGHID® FDBXOWG DV D SHIFHQMIH R JIRW
DGYHWWIQ) VSHQG

2 \WHU QUHPWARW R BHYHQXH IQRBDVHG B\ RU R IRUWH \WUH P ROV HQGHG 6 HSWP EHU DQG ZDV DV D
SHUFHQBIH R \RBOCHWIHYHQXH FRP SDUHG\R RU ROVRBOCHAHYHQXH |RUWH WUHH P ROV HQGHG 6 HS\WP EHU
7KH IQFUHDVH 1Q RIKHU GLHPAFRWY IRUWH \MUHH P RQMV HQGHG 6 HSWP EHU ZDV SUP DU® GUYHQ B\ IDYRIDEG!H P RGHWY DIRQ P HXRGRBUI\

FKDQIHV P SBP HOMG \R WH H FKDQIH 7K1V FKDQIH Z KI®! GUMQ) DQ IGFUHDVH 1Q EIGAQ) DQG SOMRP 1HHY DOR LGRBHDVHG UHYHQXH  Z KIFK UHVXEMG 1Q D KLIKHU
P DUIQ IRUWH H FKDQIH SOMRP 7 KH LOFIHDVH 1Q RKHUGLHPWFRN Z DV IXURHUGUYHQ B\ WWH DFKIHYHP HQAR! KL KHUUHYHQXH B HW 1Q \WH FXUHQAL HDU 7 KH

IGFUHDVH 1Q RHUGIUHPWARVY R UHYHQXH DV D SHUFHQBU H Rl \RBOGHWIHYHQXH Z DV DOR GXH R WH P ROHW DURQ P HXRGRBI\ FKDQIHV

2 WHUGLHPWAR Rl UHYHQXH IGFBHDVHG B\ RU R IRUWH V[ P RQKV HQGHG 6 HS\WP EHU DQGZDV DV D SHFHQBUH
R \RBOHWHYHQXH FRP SDUHG \R RU RORBDOHWHYHQXH (RUKH M P ROKY HQGHG 6 HS\WP EHU
7KH IQFBDVH 1Q RHUGIIHPWARW IRUMH V[ P RQKV HQGHG 6 HS\WP EHU Z DV SUP DUD GUYHQ B\ IDYRUDE®! P RQHWY DURQ P HWRGREJ\ FKDQIHV

[P SBP HQMG \R WH H FKDQIH 7KLY FKDQIH Z KI®i GUMQ) DQ IQFHDVH 1Q EIGAQ) DQG STMRP 1HHV DOR IQFUHDVHG UHYHQXH  Z KIEK UHVXEMG 1Q D KLIKHUP DUIQ
IRUMH H FKDQIH SOMRP 7 KH IGFUHDVH LQ RIHUGILIHPWARVAWV Z DV I XUKHUGUYHQ B\ \WH DFKIHYHP HQAR! KL KHUUHYHQXH VB HW 1O \WH FXWHQW HDU 7KLY IQFUHDVH
ZDV RIVHME! BZ HUDP RMYDURQ Rl GHYHBSHG \WRKQRBI\ [QBQI LEG! DWHN EHEHHQ FRP SDUDE®! SHURGY 7 KH IGFUHDVH 1Q RNHUGLHPAFRWY Rl UHYHQXH DV D
SHUFHQEBIH R \RBOCHWIHYHQXH Z DV SUP DUD GXH VR \WH P RGHMY DUIRQ P HKRGREJ\ FKDQIHV
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3 IRGXPWGHYHBRSP HQW

3 URGXPAGHYHESP HOAH] SHQVHV IQFGGH \WH GHYHBSP HQAMDQG P DIQMDGFH R WH &RP SDQ 1V SURGXPWVXIM ([ SHOVHV 1Q KLY DUHD DU SUP DU D

IXQAIRQ R SHYRQGHO $ CAMRD®  SURGXPWGHYHBSP HOAMH SHQVHV LOFOIGH FHUBIO QM UMRQ DQG EXMGHW WDQURWP DIRQ FRW ZKIFK P D\ |P SDRMAH
FRP SDUDELON Rl SURGXPWEHYHBSP HQWH SHOVHV EHE HHQ SHURGY

3 URGXPWEHYHBSP HONH SHOWHV IFBHDVHG B\ RU \R IRUWH WUHH P RQKY HQGHG 6 HS\WP EHU FRP SDUHG \R IRUWH

WUH P ROKY HQGHG 6 HSWP EHU 3 IRGXPWCHYHBSP HQWH, SHQHY IGFBGHG VHYHIDGFH FRAV R DSSUR] [P DMO IRU\KH \WUH P ROKV HQGHG
6 HSWP EHU 3 IRGXPNEHYHBESP HOW SHOVHV LQFOIGHG VHYHUDGRH FRAV R IRUH WUHH P RQKV HQGHG 6 HS\WP EHU

3 URGXPWGHYHESP HOAH SHQHY DIWUH FOIGQ) VHYHIDQRH FRW IQFUHDVHG B\ DSSUR] [P DO IRUWH \WUHH P RQKV HQGHG 6 HSWP EHU
FRP SDUHG \R \WH \KUHH P ROKV HQGHG 6 HSWP EHU 7KH IQFUDVH 1Q SURGXPWCHYHBSP HOAH SHOMHV Z DV GUYHO B\ KIJKHUHP SB HH UHDWG FRW

SUP DUD FDWK IGFHQIYH FRP SHODIRQ R DQ IQFUHDVH 1Q KRAY DQG VRIVEDUH FRAW R DQG DQ IGFUHDVH 1Q RIVHWIL FDSMI) DMRQ RE BERUFRWV
UHDWMG R IQMED® GHYHBSHG VR\EZDUH R DSSUR] [P DM 7KHVH IGFUHDVHY Z HUH SDUID® RIVAVWE\ D GHRUHDVH 1Q SURHWIRQDOVHWYIEHY R DQG RWHU

FRW I0FXGEQI WDYHDQG HOMIBIOP HOAMR

3 IRGXPWEHYHBSP HQAH SHQVHV IGFHDVHG B\ RU R IRUMH V[ P RQXV HQGHG 6 HS\WP EHU FRP SDUHG \R IRUWH V[

P RQKV HQGHG 6 HS\WP EHU 3 RGXPWGHYHBSP HOWH SHQVHV IGFOGHG VHYHUDGFH FRAWV R DSSUR] [P DIMO IRUWH M P ROV HQGHG 6 HSWP EHU
3 URGXPWEHYHBSP HOMNH, SHOVHV IGFOGHG VHYHUIDGRH FRAN R DSSUR] [P DIMO IROH M P RQKV HQGHG 6 HSWP EHU

3 IRGXPANGHYHBSP HOAH SHOHV DIVMUH FOAQ! VHYHIDGFH FRW IQFUHDVHG B\ DSSUR] [P DMO IRUWH M P RQKV HQGHG 6 HSWP EHU
FRP SDUHG \R WH V[ P RQKY HQGHG 6 HSWP EHU 7KH IQFUDVH 1Q SIRGXPAGHYHBSP HOWH] SHQVHV Z DV SUP DU GUYHQ B\ KLIKHUHP SE HH UHDWG

FRWV SUP DU FDVK IQFHQYH FRP SHODIRQ R DQG DQ IGFUHDVH 1Q KRAID) DQG VRIEDUH FRAV R 7KHVH IQRBDVHY Z HH SDMD® RIVAWE! D
GHFUHDWH 1Q SIRHWIRQDOMHWYIFHV R D GHRU-DVH LQ RIVHWY FDSAMIQ DIRQ R GERUFRN UHDWG \R QMDD GHYHBSHG VRIEDUH Rl DSSWR] 1P DWD

DQG D GHFUHDVH 1Q RKHUFRWY IQFOAQ) WDYHIDQG WAL R
3 RGXPWCHYHBSP HQAH SHQYHY H FOGQI VHYHIDGRH DQG EXVIGHW WDQUVIRIP DMRQ FRAWV FKDQIHG W DQG R \RBCCHABHYHQXH |RUMH WUHH

DQGM[ P RQKV HQGHG 6 HS\WP EHU UHVSHAYHD FRP SDUHG R DQG R \RBOCHABHYHQXH |RUMH WUHH DQG V[ P ROV HQGHG 6 HSWP EHU
UHVSHAYHD 7 KH GHFUHDVH 1Q SURGXPWGHYHBSP HOAH SHQVHV DV D SHIFHQBIH R \RBOQHWIHYHQXH IRUWH V[ P RQKY HQGHG 6 HSWP EHU Zov
SUP DUD GXH \R UHYHQXHV IGRHDVQ) DWD UV I DAMUWDQ SURGXPWEHYHEBSP HOAH SHQVHY
6 DBV DQG P DINHWQY

6DBN DQG P DINAMDY H SHOMHY UHSUHVHOMKH FRAV R VDBV DQG P DM SHWRQGHO DGYHMWAQ) DQG P DUNAMZY FDP SDUQV DQG FDP SDUQ
P DQDI HP HQWS GAMRQD® VDB DQG P DN H SHOVHY IGFOGH FHIBIO LM UDIRQ DQG EXVICHW \WDQVRWP DIRQ FRAV ZKIEK P Dy IP SDRWKH FRP SDIDEIDY R
VDBV DQG P DN H SHOVHY EHE HHQ SHIRGY

6DBN DQG P DI H SHOHV GHRHDVHG B\ RU W IRUWH \MUH P ROV HQGHG 6 HSWP EHU DQG ZDV DV D

SHUFHQBIH R VRBOGHWIHYHQXH FRP SDUHG \R RU R RBOQHWIHYHQXH IRUMH WWUHH P RQKV HQGHG 6 HSWP EHU 6 DBV DQG P DU
H SHOVHV LQFOIGHG VHYHUDQRH FRWW Rl DSSWR 1P DD DG IRUKH \WUH P ROV HQGHG 6 HSWP EHU DQG 6 HSWP EHU UAVSHAYHO

6 DBV DQG P DUNAMGY H SHOVHY DIVMUH FOAQ) VHYHIDGFH H SHOMHYV GHRUDVHG B\ DSSWR P DIMO IRUWH WUH P RQKV HQGHG 6 HSWP EHU
FRP SDUHG \R \WWH \KUHH P RQKV HQGHG 6 HSWP EHU 7KH GHRUHDVH LQ VDBV DQG P DN H SHQVHV Z DV SUP DUD GXH \R D GHFUDVH IQ HP SB HH

UHDWMG FRAWV R IQFOMYH R [QFUHDVHG FDVK IGFHQIYH FRP SHOUDWRQ R GZ HURIVHNGY FDSMI) DURQ R OERUFRAW UHDWG \R IQMED® CHYHBSHG
VR\ZDUH R DSSUR] [P DIMO DQG BZ HURKHURSHIMQ FRAV IQFOGEQI YDURXY P DN HYHQNDQG BDG J HOHIMRQ FRAV R
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6 DBV DQG P DN H SHQHY GHRUDVHG B\ RU R IRUWH M[ P ROKV HQGHG 6 HS\WP EHU DQG ZDV DV D
SHUFHQBIH R \RBOGHWIHYHQXH FRP SDUHG \R RU RORDOGHAUHYHQXH IRUWH M[ P RQKV HQGHG 6 HS\WP EHU 6DBN DQG P DUN-MZY
H SHOVHV IQFOGHG VHYHIDQRH FRAV R DSSWR] [P DIMO IRUMH V[ P RQKV HQGHG 6 HSWP EHU 6 DBV DQG P DN H SHOVHV IQFOGHG VHYHIDGRH
FRW R DSSUR] [P DIMO IRUKH M P RQKY HQGHG 6 HSWP EHU

6 DBV DQG P DN H SHOHV DIVMUH FOIGQ) VHYHIDQRH H SHOMHY GHFUDVHG B\ DSSWR P DMO IRUWH V[ P RQKV HQGHG 6 HS\WP EHU
FRP SDUHG \R WH V[ P RQKV HQGHG 6 HSWP EHU 7KH GHRUHDVH 1Q VDB DQG P DI H SHOVHY Z DV SUP DUD GXH \R BZ HUHP SB HH UHD\WG
FRW R IQFOMYH R IGFUHDVHG FDVK LGFHQIYH FRP SHODIRQ R GZHURIVHMDY FDSMI) DIRQ R OERUFRVV UHDWG W LOMED® GHYHBSHG
VR\ZDUH R DSSUR] [P DIMO ®Z HVDBN FRWV |RUP DINAQ) HYHON DQG BDG JHHIDIRQ R DQG RWHUGZ HUFRW IQFOIGQ) WDYHCDQG HQMABIQP HOW
R 7KHVH GHRUDVHY ZHM SDMD® RIVIME  KLIKHU FRAV 1RU SIRHWIRCDOVHYIEHY R 7KH GHFUDVH 1Q VDBV DQG P DU H SHOMHV DV D
SHIFHQBUH R VRBOQHWIHYHQXH IRUWH WUHH DQG V[ P ROV HQGHG 6 HSWP EHU ZHH GIYHQ B\ D GHFUDVH 1Q RYHIDOKHDGFRXQVSDUD® RIVHE
[P SURYHG VDB SHURWP DQFH DV Z HODV FDSMB) DIRQ R HP SB HH UHDWG FRVV

* HQHUDODQG DGP LQMWDWYH

* HGHUDODQG DGP IQMRDWH H SHQVHV UHSUVHQAP DQDIHP HOWIICDQFH  DQG VXSSRMSHYRQAHOFRVV 1Q ERM \KH SDUHQADQG VXEMGDY FRP SDQHV
Z KIFK IQFOIGH SURIHVMRQDOMHYIEHY DQG FROVXE@Q) FRN LQ DEGMRQ VR RKHUFRVIV VXFK DV UHQAMREN EDVHG FRP SHOVDIRQ DQG GHSUHAIDURQ DQG DP RWY DMIRQ
H SHOH $CAMRD® JHGHIDODQG DEP IQMIDRYH H SHOVHV IQFOIGH FHUBIO LOMI LIMIRQ DQG EXVIGHW WDQURWP DIRQ FRAN ZKIEK P D\ [P SDPAIKH FRP SDUDEIOW
R JHQHDODQG DGP IQMRDWYH H SHOVHY EHE HHQ SHURGY

* HGHUDODQG DEP IQMADAYH H SHOVWHY GHRUDVHG B\ RU R IRUKH \WUHH P ROV HQGHG 6 HSWP EHU FRP SDUHG \R
IRUMH WUHH P RQKV HQGHG 6 HSWP EHU * HQHUDODQG DGP LQMIMMYH H SHOVHY GG QRAGFOGH DQ. VHYHUDQRH RUEXVIGHW WDQVIRUP DURQ FRVV |RUWH
WUHH P ROV HQGHG 6 HS\WP EHU * HQHUDODQG DGP LQMADMYH H SHOWHV IGFBGHG VHYHUDQRH DQG EXVIGHW WDQVIRUP DRQ FRWV R DSSWR] LP DO
IRUKH \WUHH P ROKV HQGHG 6 HSWP EHU

* HQHUDCDQG DGP IQMIDAYH H SHOMHY DIVMUH FOGQ) VHYHUDGRH DQG EXMGHW WDQVIRUP DIRQY FRAN. GHRUHDVHG B\ IRUWH \WUHH P RQRY HQGHG
6 HSWP EHU FRP SDUHG \R \KH \WUHH P RQIKY HQGHG 6 HS\WP EHU 7KH GHRUHDVH Z DV SUP DU GXH \R BZ HUMRBEN EDVHG FRP SHOVDMRQ H SHOWM
R ®Z HUGHSUHFIDIRQ DQG DP RWY DIRQ R UHDAMG \R FHUBLO LOWBIQ) LEGI DWHW WDWEHFDP H IX@® DP RMY HG 1Q WH FXUHOABHURG BZ HUFUHAWRW
H SHOH R DQG D GHFUHDVH 1Q RKMHUFRW R 7KHVH GHFUDVHY Z HUH SDUMDE® RIVHVE, KL KHUFRVN [RUSURHWIRQDOHWYIEHY R DQG KLIKHU
HP SB HH UHDWG FRAWW R SUP DU GUIYHQE\ FDVK IGFHQIYH FRP SHOUDIRQ

* HQHUDCDQG DGP LQMADWYH H SHOMHY GHRUHDVHG B\ RU W IRUWHM[ P RQKV HOGHG 6 HSWP EHU FRP SDUHG \R
IRUMH M[ P ROV HQGHG 6 HSWP EHU * HQHDCDQG DGP IQMRDMYH H SHOWHV IQFBGHG VHYHUDGRH DQG EXVIGHW WDQVRIP DURQ FRWN R DSSUR LB DWWMO
IRUWH V[ P RQKV HQGHG 6 HS\WP EHU * HQHUDCDQG DEP IQMADMYH H SHQVHV IQFOGHG VHYHIDQRH DQG EXVIGHW WDQVIRUP DURQ FRAV R IRU
WHM P RQKV HQGHG 6 HS\WP EHU

* HQHUDODQG DCP IQMADWYH H SHOMHY DIWUH FOAQ) VHYHIDQRH DQG EXVIGHW WDQVRIP DIRQ FRWW  GHRUDVHG B\ IRUNWH V[ P ROV HQGHG
6 HSWP EHU FRP SDUHG \R \WH M P RQKV HQGHG 6 HSWP EHU 7KH GHPUHDVH Z DV SUP DU GXH \R BZ HUMRFN EDVHG FRP SHOVDMRQ H SHOMH R

®Z HUGHSUHADIRQ DQG DP RWY DIRQ R UHDWMG \R FHUBIQ LQBQJ LEG! DWHW \WDAEHFDP H IX@® DP RUYHG 1Q WH FXUHQASHURG BZ HUFUHAWRW
H SHOH R ®Z HUIDALOMN FRAV R ®Z HUVRE DUH DQG GFHQWH IHV R DQG BZ HURKHUFRW R 7KHVH GHRUHDVHY Z HUH SDUDE RIVHW
B\ KUKHUHP SB HH UHDWG FRAW R SUP DU FDVK IQFHQIRYH FRP SHOVDIRQ DQG KL KHUSIRIHWIRQDAHHY R



7DEGI R & ROMON

, QMHWDQG RMHULQFRP H H SHOVH  QHW

7KUH P ROWY HQGHG 6 HSWP EHU 61] P RQKY HQGHG 6 HSWP EHU
RI &KDQIH RI &KDQIH
, QMUAMADQG RWHU H SHQVH LOFRP H QHW
&KDQIH LQIDIUYDOH R FRQIDI HONFRQUGHIMRQ 2 2
; QMHWH SHOH CHW
$P RUYDIRQ R GHEWEVFRXQIDQG MUXDQFH FRW
8 QUDD HG BW RQ GHUYDIWHV 2 2
) RUHI Q H FKDQJH WDQUDRIRQ JDIQ BW
/ RW RQH U XIVKP HOWR GHEW 2 2
2 WHU H SHOMH IGFRPH QHW
7REAQMHMDOG RKHU H SHOH  GHW
&RP SDUVRQRI WH WUHH DQG V[ P RQWY HQGHG 6 HSWP EHU DQG
;QMHMH SHQWH QHW
) RUWH WUH DQG V[ P ROKV HQGHG 6 HSWP EHU IQMIMAH SHOH GHWIQRIDVHG B\ RU DQG RU UHVSHRARYHD
FRP SDUHG \R WH \WUHH DQG V[ P RQNY HQGHG 6 HSWP EHU 7KH IQFUDVH Z DV SUP DUD GXH\R IQFUDVHG IQMIVWDMVR EDWSRQNDQG  EDWY
SRQN IRUWH \KUHH DQG V[ P RQKYV UAVSHAMYHD DQG KLIKHU DYHUIH RXWMBQAQ) ERURZ IQIV R DQG UHAVSHAYHO RYHUWH FRP SDUDYH
SHURGY 7KHVH IGFUHDVHY Z HUH D BVXTIR \KH QHI RIDMG \MUP V XQGHUWH & RP SDQ, 1V $ XIXWW ) ICDGAQ) $JUHHP HQWIQ DWRAIDIRQ Z W WH QHZ WP
'/
$ P RUA| DARQ Rl GHEWGLYFRXQADQG MVXDQFH FRVW
) RUMH WUHH DQG M P RQKV HQGHG 6 HS\WP EHU DP RUY DURQ R GHEVAMVXDQRH FRVN IGFUHDVHG B\ RU DQG RU
UAVSHRIYHD FRP SDUHG \R WH \WUHH DQG V[ P RQKV HQGHG 6 HSWP EHU 7KH IQFUHDVH Z DV SUP DUD GXH \R IGFUHDVHG DP RMY DIRQ R MVXDQRH FRVAW
DWREIDMG Z W \KH ) L1\ $ P HQGEP HQMR WH $ P HQGHG DQG 5 PG & UHAWS J UHP HOAWMIGHG RQ - XQH FROMEXUD) \R KLJKHUP RQKO DP RUY DURQ
EHIIQQQ 1Q - XCH 6 XEVHTXHQ® RQ$XIXW WH &RP SDQ MIQHG WH ) ICDGAIQ) $JUHHP HOWIX® SD\ QU RII \WH UHYROHUDQG UHSOFQ) IMZ W
WP GDQV DAZ KIEK WP H DOUHP DIQQ) FDSMI) HG GHEVWAMVXDGFH FRWN DWRFIDWG Z W WH $ P HQGHG DQG 5 HVBAMG & UHAYS J UHHP HQAZ HUH IX@ DP RWHG DV D
®W RQH I XVKP HOAR GHEWS GAMRCD® \WH &RP SDQ. P DGH D SD\ P HOAR RQ\WH SUQFISDCR WH \MP GDQV DAZ KIEK WP H D SUR UDVD SRMRQ R \WH
RUU ICDOM/XH GVFRXQIDQG GHEVWMVXDGFH FRVV Z HUH DP RMYHG
8 QUHD HG ®RW RQ GHUYDWYHV
) RUKH \WUHH DQG M. P RQKY HQGHG 6 HS\WP EHU XQUHDD HG BW RQ GHUYDWHV IGFUHDVHG B\ RU FRP SDUHG \R \WWH \WUHH DQG M
P RQKV HQGHG 6 HS\WP EHU 7KH LQFBDVH Z DV GXH \R \WH M/XDQRH R Z DUDQW [Q UHDMRQ \R \WH &RP SDQ W ) IQDQAQ) $.JUHHP HQW7KH &RP SDQ

FOWLHG WHVH Z DUDQAIQAKP HOW DV GHUYDAYH IDELONY DWDIUYDOH DQG DAMMVV \KH LOAKP HOW \R 1DIUYDOH DAHDFK UHSRWMEY SHURG 7KLY @ELOV 1V UH
P HDVXUHG DWHDFK EDDQRH VKHHWEDW XQUMDKH Z DUDQW DUH H HIRVHG RUH SIUH DQG DQ' FKDQIH 1Q IDIUYDOH Z LOEH UBHFRI QY] HG 1Q \WH &RP SDQ. W AP HOV
R RSHUDMRQY DQG FRP SUKHOWYH W IGFRP H DV DQXQUHDQ HG J DIQ RUBRW RQ GHUYDWHY

) RUHJ Q H FKDQI HWDQVDFWRQ JDIQ &BRW
) RUWH \KUHH DQG ML P RQIKV HQGHG 6 HSWP EHU \WH &RP SDQ WHFRWEHG IRHI Q H FKDQIH WDQVDRIRQ JDIQV R DQG UHVSHAYHO

) RUWH WUH DQG M P ROV HQGHG 6 HS\WP EHU WH &RP SDQ. UHFREHG IRUMIQ H FKDQIH WDQUDRIRQ BMAHY R DQG UAVSHAHD  7KH
FKDQI HV Z HUH SUP DUD DASEXVIE®! \R | GFMDMRQY 1Q IRUHI Q H FKDQJ H UDWMV |RUIDGH DFFRXQW UHFHLYDEGBN DQG SD\ DEGNV
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CHQRP LODWMG LQ FXUHQRHY RWMHUWDQ WH [XQRIRQDCFXUWHOR. R 1RUHI Q HQMYY

/ RW RQ H WQI XLVKP HOWRI GHEW

) RUWH WUH DQG M P RQMY HQGHG 6 HSWP EHU WH &RP SDQ UHFRUEHG D ®W RQ H I XMVKP HAR GHEVIR RU FRP SDUHG \R
WH WUH DQG M P RQKY HQGHG 6 HSWP EHU 7KH IQFUHDVH Z DV GUYHQ B\ \WH DP RMYDIRQ R DOUWHP DIQQ) GHEWM/XDGFH FRAN DWRFIDWG Z M \WH
&RP SDQ W/ UHYROHUIQ FRQCHAIRQ Z W WH $ P HQGHG DQG 5 HABMG & UHAYS J UHHP HQWZ KIEK Z DV WA LQDWMG DQG IX@® SDIGDV R 6 HS\WP EHU

/ ITXIGW DQG & DSIMICE HVRXUFHV

/ ITXIGIW

2 XUSUP DY VRXUFHV Rl @ XIGW DUH RXUFDVK DQG FDVK HTXLYDBION FDVK 1URP RSHUIMRQY ERWRZ QI XQEHUMH ) IQDGAQ) $J UHHP HQADQG \WH IMWXDGRH
R FRP P RQWRFN XQGHURXUS70 SUIRIP $V R 6 HSWP EHU ZH KDG XQUAVIEWMG FDVK Rl DSSWR P DMO DQG UHMMEWG FDVK Rl DSSUR] [P DMO

) RUWH WUH DQG V[ P RQKY HQGHG 6 HSWP EHU ZH IQFXWHG D QGHWBW R DQG UHAVSHAYHD  DQG JHHIDMG FDVK IURP
RSHUDIY DRMYMAY R DQG UHVSHARYHD

2 XU SUCFISDOFDVK. UHTXIWHP HQN IRUWH \ZHOH P RQK SHURG IRMZ1Q) WLV 5 HSRWWSUP DUD FROMWMR UHICDQRIQ) FHUBIQ / RDQ WDGFKHY XQGHUWH
) IQDGAQ) $JUHHP HOADQG SD\ P HOAR LOMIMWDQG UHTXILHG SUQRISDOSD: P HON WHUHXQGHUIQ DEAMRQ W SHYRQQHOFRV  FROADRWDOSD P HOARED DMRQY
ICFOAQI RIFH GDVHY FEXG KR FRAWW FDSMIOH SHOGWUAY P IQP XP FRP P W HON XQGHUKRANY DIUHP HON VHH / ITXIGW DQG & DSMIOS HVRXUAH\2
+ RAIDY $JUHHP HQVEHBZ  FDVK R\ V IRUIGFRP H\B HY DQG FDVK UHTXILHP HQW R IXQG Z RINQ) FDSMBIO

: H KDYH EHHQ DQG DUH FRQIDXIQ) \R H SEUH YDURXY FRADYIQ) RSSRUNQMEN CDP HO \WURXI K \WH & RP SDQ. 1 WDQVRWP DIRQ SIRIWDP  DQG Z H IQMQG
R FROIXH VHHNGQ)  RSSRUMQMAV \R JHQHUW DEAMRCDOUHYHQXH \MURXIK RSHUMRQY  7KHH FDQ EH QR DWXIDQRH WDAWZ H Z L@EH VXFFHWIXOIQ RXU SOQV
GHVFUEHG DERYH | Z H DUH XQDE®! \R HIHAYHD 1P SBP HOADGEMRCDCFRAIHGXPIRQY J HQHUDW DERMRQDAUHYHQXH RUUH LCDGQRH FHAEIQ / RDQWDQRKHV XQGEHUWH
) ICDGAQ) $J UHHP HOARUWDVH DEAMRQDAXQAQ) ZHP D EH IRFHG\R GHD\  UHGXFH RUHIP IQDW VRP H RUDTR RXUMINDWMI LIE RSHUIDMRQDCH I RW DQG SURGXPWDQG
VHYIEH H SDCOMRQ DQG RXUBXMCHW  1LQDGADCFRQAEMRQ DQG UVXAV R RSHUDMRQY FRX@ EH P DWUDE DQG DGYHWHO DIIHAMG

$V GMPUEHG DERYH Z H DUH FXUWHQ® VHHNQI R UHIQDQRH FHUEIOQ / RDQ WDQRKHY XQGHUWH ) LDGAQ) $.JUHHP HOADQG DUH H SBUQ) RSWRQY \R WDVH
DEAMRCDOFDSMIONURXIK RXUB70 SURJUDP RUWH VD®! RI HTXIMY VHEXUAEN RUHT XY GONHG RUGHEWICDORIQ) DUDQI HP HON 8 QGHUWH ) IQDQAQ) $JUHHP HOMAH
&RP SDQ. IV UHTXIHG \R SD\ FHMBIQ HVFDOMQY H] MIHHY DQG GXUMRQ IHHV 1L \ER WDQRKHY R \MP @DQV DUH QRAUHSDIG B\ FHUBIQ GDMV | Z H VXFRHWIX@®
UHIQDGAH VXK / RDQV RQ DFFHSWE®! WAP \/ Z H EHIMYH RXUH MIQY FDVK DQG FDVK HTXLYDBIQN FDVK IGZ 1URP - RSHUMRQY DQG MXDGFH RN FRP P RQ ARFN XQGHU
RXU$70 SURIWDP Z RX@ EH VXIIEIHQMR P HAWRXUZ RINQI FDSMIODQG RKHUBXVIGHW WHTXILHP HONV IRUDABDWY P RQKV IURP \KH (100 CDW Rl KLY 5 HSRW
+ RZ HYHU RXUDELDN \R P HHARXUGHEVWHWYIEH REQI DARQY DQG W 1XQG Z RINGQ) FDSIMIO FDSMIOH, SHQAWUHY  DQG LOYHWF HQN 1Q RXUEXVIGHW Z L@GHSHQG XSRQ
RXUIXWMUH SHURUP DGFH DQG RXU DELOW \R DFFHW FDSMIOP DUNHW DQG UHIQDQRH VXFK / RDQV DV Z HODV IIQDQADO EXVIGHW DQG RNHU IDRRY DIHRL  RXU
RSHIMRQY P DQ R Z KIFK DUH EH RQG RXUFRQURO 7 KHVH I DRRY IQFBGH J HOHUDADQG UHI IRCDCHARGRP IF 1IQDQADOFRP SHIMYH BU IMDMYH UHIXOAWRY  DQG RWHU
IDRRY VXFK DV\WH 8 6 DQG JBEDCHFRQRP [E FTP DM XQFHWBIQW \WH P SDPAR \BULIY WH VABAM RI \KH HT XLV DQG GHEWP DUNW DQG \WH DELOW \R UDIVH FDSMIAQ
VXFK P DUNHW KHDGN HSIGHP IV HFRGRP IE DQG P DFUR HFRQRP IF IDRRY @NH OERU VKRUIIHY VXSSO FKDIQ GMXSWRYY DQG IQOMRQ  DQG JHRSRONFDC
GHYHBSP HOV IQFGEQ) WH FRQTPWQ 8 NUDIGH \WH SROIFDORTP DM UHDWG R &KICD DQG \WH FRQTPWD , MIDHO:  H FDQQRWI XDUDQMH Z H Z 160 HHUDM VX HELHQW
FDVK IGZ 1URP RSHUMRQY RUWDWXWUH ERWRZ LQIV RUFDSMIOP DUNW Z I@EH DYDIOE®! 1Q DQ DP RXQAXIFIHQMR HCDE®! XV VR SD RXUGHEWUHICDQRH / RDQ
WDGFKHY XQEHUWH ) IDGAQ) $J UHHP HOARUWR IXQG RXURKHUMTXIGW QHHGY 6 HH3DW WP $ 35 IWN) DRRY ™ IQWH &RP SDQ V$ QQOXD(B HSRWRQ) RP .
IRUWH IIVFDO, HDUHQGHG 0 DK I1BIG Z W \WH 6 HFXUMHY DQG ( [ FKDQIH &RP P MMRQRQ- XQH DQG3DWY, WP  $ LOWWY 5 HSRIWRUDGGEMRGDC
IQIRUP DURQ UHDWMG R \KH IRUHIRIQ) UMNY

&DSIMICE HVRXUFHV
2 XURAMEQEQ) VHEXUHG IQGHEWGEGHW XQGHUWH ) ICDQAQ) $.J UHHP HOAY DV R 6HSWP EHU 7KH P DMUW GDM R WH ) ICDGFIQ)
$JUHP HONV$ XIXWW DQG \WH RAMBQEQ) EDOQRH IV FOWILIHG DV BQ) WP G-EWGHWR G-EVMAXDQRH FRAV R DQG RUW IGDAMYXDQRH GVFRXQA

R RQRXU
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FRQVREEDWG EDDQRH VKHHW DV Rl 6 HSWP EHU ) RUIXUKHUGHVFUSWIRQ R \WWH WP V R \WH ) ICDQAIQ) $JUHHP HQWHH I RM 2 ' HEWKQEHUWH KHDAQ)
3) IQDQAQY $.J UHHP HOWIQ WH QRMV \R RXUFRQGHQVHG FRQVRIEDWG ILQDQADOABMP HOW XQGHU3DWY WP R WLV 5 HSRW

7KH FROWUDOSEIG] HG R VHEXUH RXUVHEXUHG G-EWFRQWAIY R VXEVBQID® DOR RXUS 6 \XEVIGDUHMIDWHW Z RX@G EH DYDIDEG! R \WH VHEXUHG
FUHGMRUIQ D IRUHFEVXUH 1Q DEGMRQWR P DQ. RKHUUWP HAHY $FFREQI® DQ DGYHWH FKDQIH LQ RXUDELDIY R VHYIEH RXUVHFXUHG GHEWFRX@ UHVXEND DQ HYHQW
R GHDX@VFRW GHDX®DQG IRHFEVXUA RUIRIFHG VDB ' HSHQAQI RQ WH YDOH R \WH DAWHW \KHUH FRX@G EH QMBI L DQ. DWHW DYDIOE®! IRUFRP P RQ
VRANKRGHWY 1Q DG 1RBHFEVXUH RUIRIFHG VDB

2 XU) IQDQAQ) $JUHHP HOADOR FRQBIQV D P O IP XP ®IYHUDIH UDMR DQG P IQP XP @ XIGW DP RXQW,| ZH IDIOR VDWI\ \WHVH FRYHCDQW \KH GIQGHUP D\
GHFOWH D GH DXOVZ KIFK FRX@ GG R DFFHBIMRQ R \WH GHEWP DIMUW $Q VXFK GHIDX®Z RX@ KDYH D P DAWUDADGYHWH HIHPWRQ XV

$VR 6 HSWP EHU ZHZHHIQFRP SIDQFH Z W DOFRYHQDQW XQGHUH ) IQDQAQY $JUHHP HQW

$V GHVAUEHG DERYH Z H DUH FXWHQ® VHHNQ) R UHIQDQRH FHUBIO / RDQ WDQRKHY XQGHUWH ) IQDGAQ) $.JUHHP HOADQG DUH H SBUQ) RSWRQY \R DVH
DCAMRQDOFDSABOMURXIK RXUS70  SURIUDP RUMKH VDB Rl HTXIWN VHRXUAMHY RUHTXIWY @NHG RUGHEWICDQRIQ) DUDQIHP HOW | Z H UDVH DEAMRQDAXQGY \WURXIK
RXU$70 SURIWDP RUE\ IWXIQ) HTXIW RUHTXIW GNHG VHEXUMEY WP D EH DAD SUEH DQG RQWMUP V DQG FRQGMRQY WWDWDUH BMY | DYRIDE®! \R \WH &RP SDQ. DQG
WH RZQHUKIS Rl RXUH MY WRANKRGHY Z L@EH GOWG | ZH UDIVH DEGMRCDOIICDQAQ) B\ IQFXUWIKY GHZ IQGHEWECHW ZH P D EH WXEMPWIR IQFBDVHG
(QMAMDMY  ICFUHDVHG 11 HG SD\ P HOARED DIRQV DQG FRX@ DOR EH VXEMPAWR DEGMRQDOUHANEYH FRYHCDQW DQG RKHURSHIDIG UMURRQY \KDWFRXG
DGYHWHO [P SDPARXUDELDN R FRQGXPARXUEXVIGHW $Q IXUMUH IQEHEWCQHW Z H IGFXUP D UVXGNQ \MUP V \WDWFRX@ EH GMWY IDYRDE®! R \WH &RP SDQ © H

FDQCRADWXUH \ RX \WDWZ H Z @FEH DE®! R WHICDGFH DQ. R RXUIQGHEWMGGHW RUHQMUIQR HTXIW RUHTXW GNHG 1IQDQAQ) DUDQIHP HQN RQ FRP P HIFD®
UHDVRCDEG! WP V' RUDNDD

| WH &RP SDQ IV XQDE®! R UHIQDQRH FHWBIQ/ RDQ WDGFKHY XQGHUWH ) ICDQAIQ) $.JUHHP HQAE\ FHWIIQ GDWY \WWH &RP SDQ. Z IOEH UHTXILHG VR SDv H W
DQG GXUMRQ | HHV RQ VXFK WDQRKHY Z KHQ UHSDIG Z KIEK FRX@ KDYH D P DWUDCDGYHWH P SDRWRQ RXUEXVIGHW  1ILGDQADCFRQEMRQ DQG VXAV Rl RSHIMRQY

+RWQJ $JUHP HOW

© H HOMUIQR KRAY DJUHHP HOW Z W VHYIEH SURYIGHY DQG 1Q VRP H FDVHY \WRVH DI UHHP HQW IQFOIGH P IQP XP FRP P WY HONV WDAWUHTXILH XV \R
SXUKDVH D P IQP XP DP RXQAR VHWIFH RYHUD VSHALIHG WP H SHURG 3\WH P IQP XP FRP P W HOASHURG  7KH P IQP XP  FRP P W HOASHURG LV JHHID® RCH

\ HDU IQ GXUDMRQ DQG \WH KRAY DI UHHP HOW IQFOCGH P X@B®I P IQP XP FRP P W HOASHURGY 2 XUP IQP XP SXURKDVH FRP P W HON XQGHU WHVH KR
DI UHHP HOW \RBCDSSUR] [P DMO RYHUWH GH WLYH IIVFDO, HDWY
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&DVK) ®Z 6XPP DY LQWRXVDQGY

61 P ROWY HOGHG 6 HSWP EHU

Rl &KDQIH

&RQVRIGDMG WIMP HOW RI FDVK | &Z V GDB

1 HWFDVK SWRYIGHGE\  XVHG IQ RSHIDWQJ DRV
&DSMICH, SHQGWMUHV

1 HWFDVK XVHG LQ LOYHWQU DPRYIMHY
3URFHHGV IRP ERURZ IQIV QHWRI RUULQDAMVXH GVFRXQW
3D\ P HOWR GHEWAAXDQRH FRWW
3D\ P HOAR GHHUHG EXVIQHW DFTXIMMRQ FROUGHUVRQ 2
5 HSD\ P HONR GHEVWRED DIRQY
3URAHHGV ILRP. IWXDQRH R FRP P RQ RN 1Q FRQCHAIRQ Z 1\ DVWIKH P DINHWRITHUQ) GHVWR
DMVXDQFH FRAV R 2
3D\ P HOMR Z WWKRTIQ) \B[ HV IRUGHA/KDUH VHABP HOAR HTXIW DZ DGV
2 SWRQV H HAMHG

1 HWFDVK SWRYIGHGE\  XVHGLQ 1LODQFLQI DR

2 SHDWQJ $ FWYIMHV

2 XUFDWK IGZV IURP RSHUIMY DRIV DUH SUP DUD GUYHQ B\ UHYHQXH JHQHUDWG [URP XVHU DFTXIMMRQ DQG DGYHUMIQ) DRIV RIVHWE, WH FDVK
FRAWV Rl RSHIDWRQY DQG DUH VI QUIEDQ® IQOHQRHG B\ WH WP L) Rl DQG IGRMMRQY 1Q UHFHSW ILRP FXVRP HY DQG SD\ P HQW R RXUFDUWIHUDQG SXEQAKHU
SDUWEHY DV Z HODV RKHUYHQERY 2 XUIXWMUH FDVK IGZ V IURP RSHIDIGY DRRYMHV Z IOFH QP IQVKHG UL Z H FDQQRWQFUHDVH RXUUHYHQXH GIYHY DQG P DQDJ H FRAWW

DSSURSUDWMY &DVK SIRYIGHG B\ XVHG IQ RSHUDMY DRIV Z DV IRUWH V[ P RQKV HQGHG 6 HSWP EHU FRP SDUHG \R IRUNKH [
P RQKV HQGHG 6 HS\WP EHU 7KHIQFUDVH R Z DV GXH\R \WH IRTBRZ [Q)
1 GHFUHDWH IQ HWBRW

1 QHAIGRBDVH GXH VR FKDQIHV 1Q RSHIDIY DWHW DQG MELOMY GUYHQ SUP DUD B\ Z RINQJ FDSMIOFKDQIHY  VSHALED® DQ IGFUHDVH 1Q \WH
FKDQIH LQ DFFXHG UHYHQXH VKDUH 7KLY Z DV RIVHME DQ LQRIHDVH 1Q \WH FKDQIH LQ DFFRXQN UHFHLYDE®! DOR GUYHQ B\ LOFUHDVHG UHYHQXH DQG DFRXHG
UHYHQXH VKDUH DV Z HODV FKDQIHV IQWH WP 1Q) Rt SXEQVKHUIQYRIEHY UHFHYHG \RZ DUBY \WH HQG R \WH TXDUMU

1 QHAIGRUHDVH 1Q QRQ FDVK FKDUHY GXUQY \KH V[ P RQXV HQGHG 6 HSWP EHU SUP DUD UHDWIG \R WH BW RQ H MU XIVKP HOAR GHEW
DP RWY DURQ R GHEWAVARXQADQG MXDQRH FRAN DQG WH XQUHDD HG W RQ GHUYDYHV 1Q \WH FXUHOABHURG

QYHQ) $ FAYIMHY

2 XUSUP DY [QVHWIY DRV KDYH FROMMG Rl DFTXIMMRQY RN EXVIGHWHY SXURKDVHY R SURSHWY DQG HTXISP HQADQG FDSMICH, SHOGWMUHY 1Q VXSSRW

RIFLIHJAQJDZBI—Q(D}LQ] RXUWFKCRBU\  LQIUDWIKPMUH ) RUMH V[ P ROV HQGHG 6 HSWP EHU QHAFDVK XVHG 1Q IQVHWIDY DRV IQRBHDVHG B\

2 XUFDVK XVHG 1Q IQYHWI(Y DRIYMEAN IRUWH V[ P RQKV HQGHG 6 HSWP EHU DQG 6 HSWP EHU Z DV SUP DUD FRP SIMHG R
me{ammwwmmwmmmemmevmwuﬂ

) LODQFLQI $ PWYMAY

) RUWH V[ P RQKV HQGEHG 6 HSWP EHU QHAWFDVK XVHG 1Q IICDGAQ) DRYMAY Z DV ZKIFK ZDV FRP SWMHG R SRAHHGV IURP
ERURZIQIV CHAR RUJICDOMVXH GMVARXQAR! WH UHSD\ P HOAR GHEWRED DIRQY R UHDWMG \R \WH \WMUP IQDURQ DQG SD\ GRZQ R \WH
&RP SDQ W UIYROHUR DQG SUHSD\ P HOARQ WH &RP SDQ W QHZ \MP ®DQV  SD\P HWR IRUGHEVWMXDQFH FRAW  SD\P HWR
GHHUHG EXVIGHW DFTXIMMRQ FROUGHIDIRQ R DQG  SD\P HQAR SD\ URQY WKKRGIQ) \B[ HY IRUGHAUKDUH VHIBP HQWR HTXIW DZ DUBV R 7KHVH FDWK
RXWNBZ V Z HH RIVHME. FDWK IQ®Z V FRP SIMQJ R
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SURFHHGV IURP \WH IWXDGFH R FRP P RQWARFN 1Q FRQGHRIRQ Z W DAIKH P DUNHWRIIHUQ R DG WWRFNRSWRQH HIVHVR

) RUWH V[ P ROMV HQGHG 6 HS\WP EHU QHAFDVK SIRYIGHG B\ (ICDQFIQU DRI Z DV ZKIFK ZDVFRP SWHGR  \KH WHSD\ P HAR
GHEWRED DIRQV R DQG  DSDPHOR R GEWMXDQFHFRW DQG SD\ P HQAR' SD\ UROZ MWIKRGIQ) BT HV IRUGHVKDUH VHBIP HOAR HTXIW
DZDWBVR 7KHVH FDVK RANBZ V Z HH RIVHVE. FDWK IQ@Z V ILRP SIRFHHGV IURP ERURZ LIV R DQG VWRFN RSWRQ H HIFVHV R

& UMFDG FFRXQWQJ 3 ROFLHV DQG ( VWP DV

0 DQU HP HOWV GVAXWIRQ DQG DQDOMY R RXU IIQDQRIDOFRQAMRQ DQG UHVXAV RI RSHIMRQY IV EDVHG RQ RXU XQDXGWMG [ICDQADOMBAMP HON 7KH
SUHSDUDIRQ R \WHVH 1ICDQRDOWEAMP HQW IV EDVHG RQ P DQDU HP HOWY VHBIPURQ DQG DSSTFDMRQ R DFFRXQIQY SRTFAHY VRP H R Z KIFK UHTXILH P DQDIHP HOMR
P DNHMGIP HQV HIP DMy’ DQG DWXP SURQY \WDWDIHPVIKH DP RXQN UHSRURG 1Q WH ILCDQRLDOABMMP HON DQG QRMY ) RUP RUH IQIRUP DMRQ UHJ DUEIQ) RXUFUMFDC
DFFRXQIY SRTIFIHV DQG HAIP DMV SBDVH VHH 3D, WP 30 DQDUHP HOW ' IVFXWMRQ DQG $ QDOMY R ) LODQAIDO& RQEMRQ DQG 5 VXAV R 2 SHIMRQY
&UMFDCS FFRXQIY 3 RIFIHV ™ Rl RXUS QQXDC5 HSRWRQ) RIP . IRUWH IIVFDO, HDUHQGEHG 0 DUFK DQGLRM 2 %DVVR 3 UHVHQEMRQ DQG6XP P DU R
6 L QUEDQVS FFRXQIY 3 RTIFHV " R WILY5 HSRWRQ) RP 4 |RURXUIVFDOVHRRQG TXDUWMUHQGHG 6 HSWP EHU

7(0  48%$17,7$7,9( $1' 48%/,7$7,9( ' ,6&/2685(6 $%2870%$5. (7 5,6.

7KH &RP SDQ KDV RSHUMRQY ERW ZIWIQ WH 8 6 DQG IQMODMRD® DQG IV H SRVHG W P DINHAWIMWY 1Q WH RIBCDY FRXWH R EXMQHW  SUP DUD
QMMM DQG IRUHI Q FXUHQR H FKDQIH UMY

,QMHWE DM) OXPXDARQ 5 VN

7KH SUP DY REMPIYH R \KH &RP SDQ. W IQYHWR HOADRRYMEA 1V \R SUMMHYH SUGFSDCZ KI®! P DY 1P [ IQJ IGQFRP H Z MKRXVWAI QUIFDQ® IGFUHDVQ) UMN 7KH
&RP SDQ 1 FDVK DQG FDVK HTXLYDBIQW FRMWIR FDVK DQG GHSRVIW  Z KIFK DUH VHQUMYH \R QMU FKDQI HV

7KH &RP SDQ W ERURZ IQIV XQGHUIW'$ P HQGHG DQG 5 HVIAMG & UHAVE J UHHP HOAZ HUH  DQG DIVWMUWH UHICDGAQ) R VXFK XQGHUWH ) ICDGRIQ) $JUHHP HQA

DUH VXEMIPR YDUDE®! LOMHAMIDWY DQG WXV H SRVH \WH &RP SDQ. R IQMMMADW IGRXYDIRYY $V R 6 HSWP EHU WH &RP SDQ KDG ERURZ HG

XQEHUWH ) IQDGAQ) $JUHHP HOVSV R 6 HSWP EHU WH LQMUHAIDW Z DV 0 DUNHWQMHMIDWY KDYH IQRBHDVHG VI QUEDQ® DG 1L

P DUHWOQMIHADMY FRQMXH VR P DWUID® [QFUHDVH WH & RP SDQ. I/ UHVXOV Rl RSHUIMRQY FRX@ EH DGYHWHO DIHAWMG $ K\ SRIMHWFDAGFUHDVH 1Q P DUNHWQMUHAN

DM/R  EDVV SROQN Z RXG UHVXENQ DQ IGFUHDVH (Q IOMHWH SHOH R SHU\ HDUIRUHYHY R RAMBQEQ) GHEWKQEHUWH &RP SDQ V) LODGAQ

$JUHHP HOV7KH &RP SDQ. KDV QRAKVHG DQ GHUYDMYH 1LGDQADAQAMKP HQW \R P DQDI H W IQMMHDM UMN H SRVXUH 7KH &RP SDQ 1Y SRMQID® H SRVHG \R

UHICDGAQ) UMN O WH IXUMH VKRX@ \WH &RP SDQ. VHHN R UHICDGFH IW GHEWRUWDIVH GHZ GHEWSV VXFK \WH WSH FRAWDQG WP V R DO QHZ GHEVBRWQUD®
WDIVHG [Q\WH IXVMUH P Dy GLIHUIURP WDWR RXUH] MY GHEWDI UHHP HONV

) RIHIQ &XUHQR ([ FKDQIH5IWN

) RUMIQFXUHGR H FKDQIH UMN LY \WWH UMN WDVWAH & RP SDQ 1 UVXOV R RSHUDMRQY DQG RUILGDGADAFRQEMRQ FRX@ EH DIIHAMG B\ FKDQIHV IQ H, FKDQIH
DAV 7KH &RP SDQ. KDV WDQUDRIRQY GHQRP LODWMG 1Q FXUHQAHY RKHUWDQ WH 8 6 GRIDU SUGQFISDE® WH HXUR 7XUNVK @D DQG Y4MWK SRXQG Z KIEK H SRVH
WH &RP SDQ 1/ RSHIMRQY W& UMN IURP \WH HIHFW R H FKDQIH UDW P RYHP HQN 6 XFK P RYHP HON P D\ P SDPAWX\WMUH UBHYHQXHY H SHOHV DQG FDWK IBZV ,Q
FHUBIQR! WH &RP SDQ ¥ IRUHI Q RSHIDIRQY \WWH &RP SDQ. WDQVDFW SUP DU IQWH 8 6 GRMU IQFOAQ) IRUGHWIHYHQXH UHYHQXH VKDUH DQG HP SB HH UHDWG
FRP SHOUDMRQ FRW Z KIEK UHGXFHV WWH &RP SDQ. 1 H SRVXUH W IRUHIQ FXUHGR. H FKDQIH UWN ,Q DAEMRQ JDIQV BWHY  UHDWIG \R WDQUDME FHMBIQ FDVK
EDDQRHV WDGH DFFRXQW UHFHLYDE®! DQG SD\ DEG! EDOQFHY DQG IQMUIFRP SDQ. EDDQFHY DOR [P SDPWGHWICFRP H $V \WH &RP SDQ ¥ IRUMI Q RSHIMRQY H SDQG
UHVXQV P D\ EH [P SDRWG IXUWHUE\ IGFWDMRQY 1QWH H FKDQIH WDV R WH FXUHQAHV 1Q Z KIEK WH &RP SDQ. GRHV EXVIGHW 7KH &RP SDQ KDV GRAKVHG DQ\
GHUYDUYH [IQDQRIDAQWKP HQN R P DQDU H W IRUHI Q FXUWHQR. H FKDQIH UMN H, SRVXUH
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7KH &RP SDQ. KRGV D ILQDGFIDOMEIDN 1Q WH IRP R D GHUYDWH MEIDN UHDWG W \WH : DUDQN DAXHG 1Q FRQGHRIRQ Z MW WH ) IQDQRQY
$IUHP HQWZ KIEK DUH P HDVXUHG DWDIUYDOH DQG UHFRUEHG WURXIK GHWIQFRP H BW ' 1Q RXUFRQURIEDMG WIAMP HON R' RSHUIDWRQY DQG FRP SUKHOAYH W
IQFRP H 7KH IDIUYDOH R WH GHUYDWYH QDLW |GRXMDWY EDVHG RQ \WWH P DUNHASUEH R \WH &RP SDQ. 1V FRP P RQ WREN 7KH IQUIDOIDIUYDOH R \KH GHUYDWH
DEIDN Z DV P DIMG XVIQJ D %DFN 6 FKRBNV P RGHO Z W DQ IQUDOYDODMRQ R SHUMKDUH $Q IQRUHDVH 1Q \WWH & RP SDQ. I RN SUFH Z RX@ UHVXOAQ DQ
IQFUHDVH 1Q \WWH IDIUYDOH R \WH @ELDN DQG D UAXE XQUHDA HG BW RQ GHUYDWHY RQ WH FROVRIEDIMG VIBWMP HONV R1 RSHUMRQY DQG FRP SUHKHOUWYH BW
IQFRP H

) XUKHU IQRUP DIRQ WHIDUEQ) WH 1DIUYDOH R WH GHUYDWH @EIDW WDWMY P HDVXUHG RQ D BHEXWIQ) EDVY IV SUVHQMG 1Q 1RWM 2 ) DU 9DOXH
0 HDVXUHP HQW \R \WH DFFRP SDQ Q) FRQGHQVHG FROVRIEDWG [ ICDGFIDOARMP HON IQFOGHG IQ\MY ) RP - 4

7(0 &21752/6$1' 352&(' 85(6
( YDODARQR! ' WFERVXUH & RQARY DQG 3 LRFHGXUHV

2 XUP DQDIHP HQA/Z W \KH SDUMFSDMRQ R RXUFKIH H HPXWYH RIFHUDQG FKIH [ICDGADORIIEHU HYDODWG \WH HIHAMHHW R RXUGVFBVXUH FROARY
DQG SURFHGXUHV DV R WH HQG Rl WH SHURG FRYHUHG B\ \KLY 5 HSRW7 KH \MP 2GVFEVXUH FROIRY DQG SIRFHGXUY DVCHIGHGIQSXBY D H DG G H
XQEHUKH ( [ FKDQIH $PAP HDQV FROARY DQG RWHU SURFHGXUHY R D FRP SDQ. \WDAWDUH GHVIGHG \R HQUXUH \WDWIQRUP DIRQ UHTXWWHG \R EH GVFRMHG B\ D
FRP SDQ LO\KH UHSRUV WDWAMIBN RUVXEP W XQGHUWH ( [ FKDQIH$ PAY UHFRGHG SIRFHWHG VXP P DU HG DQG UHSRUWG Z WLQ WWH \IP H SHURGY VSHALHG [Q WH
X®N DQG IRPV R \WH 6( & ' IMFBVXUH FROMRY DQG SURFHGXUAV IQFOGH  Z IWRXWIP MMRQ FROMRY DQG SURFHGXUHY GHVLI GHG R HQVXUH WDWIQIRIP DURQ
UHTXILHG \R EH QVFRVHG B\ D FRP SDQ 1Q \WH UHSRUV \WDWMIBN RUVXEP W XQGHUWH ( [ FKDQIH $ PALY DFFXP XOWG DQG FRP P XQEDWMG \R RXUP DD HP HQW
IQFOEQ) W SUQASDOH HRX\WH DQG SUGASDAIQDQRADCRIEHY DV DSSURSUDWM \R DBZ WP HD GHAMRQY UHIDWEQ) UHTXILHG GVFEVXUH 0 DQDIHP HOMHFRI QL) HV
WDWDQ. FROARY DQG SIRFHGXUHY UHIDUBBMW Rl KRZ Z HOWH  Z HUIH GHVL QHG DQG DUH RSHIDWY FDQ SURYIGH RQD WDVRQDE®! DWXUDQRH R DFKIHYIQ) \WHU
REMPYHY DQG P DQDI HP HQAGHRHWDUD DSSTHY W MGJ P HQAQ HYDODUW \WH FRWEHCH MIHDMRQUKIS R SRWEGI FROMRY DQG SURFHGXUHY. %DVHG RQ WH
HYDODMRQ R RXUGMFBVXUH FROMRY DQG SURFHGXUHV DV Rl \WWH HQG R WH SHURG FRYHUHG B\ WLV 5 HSRWRXUFKIH H HRX\WYH RIIEHUDQG FKIH 1IQDQADORIIEHU
FRQFOIGHG WDWDV R VIXFK DM RXUGVFEVXUH FRQMRS DQG SURFHGXUAY Z HUH HIHARYH DWKH UHDVRCDE®! DWXUDQFH BIYHO

&KDQIHV LQ , QMUODO& RQARCR YHU) LODQFLDCE HSRUAMY
7KHUH KDYH EHHQ QR FKDQIHV 1Q RXULQMEDOFRQURCRYHUIICDQADOUHSRMY IGHQMHG 1Q FRQGHAIRQ Z M WH HYDODIRQ BITXIHGE) 5XB1 D G RU

G G R \WH ([FKDQIH$PAGKUQ) WH WUH P RQKY HQGHG 6 HSWP EHU \WDWKDYH P DWUD@® DIIHAMG RUDUH BHDVRQDED @NHD W P DAMID DIIHAW
RXULQMQDCFRQARCRYHUILGDGQADOHSRMY
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7KH&RP SDQ P D\ EH IQYROHG 1Q YDURXY FOIP V VXIW DWHWP HON' 1QYHM DIRQY DQG B DOSURFHHGEQIV WDVWDUMH [URP \IP H \R WP H 1O WH RUECDY
FRXUH R W EXVIGHW 7KH &RP SDQ. DFRXHV D @EIDY Z KHQ MIV ERK SUREDE®! D MELDV KDV EHHQ IGFXWHG DQG \WH DP RXQAR \WH @®W FDQ EH UDVRQDE®
HWIP DG 7KH &RP SDQ. UHVIHZ V WHVH DFRUXDO DAGDMWITXDW® DG DAMVW WHP \R IHOPARQIRQI QHIRIMRYY VHWBP HON X@JV DGYIFH R ®BUDC
FRXQUHO DQG RXHU UHBIYDQMQIRWP DIRQ 7R WH H \WOAQHZ  LQIRWP DIRQ IV REBIQHG DQG WH &RP SDQ W YIHZ V RQ \WH SUREDE®I RARRP HV R FOIPV  VXIW
DWHAWP HOW 1QYHM DIRQY RUBH DOSURFHHAIQIV FKDQIH FKDQIHY 1Q \WH & RP SDQ  DFRXHG (ELDIY Z RXG EH UHFREHG 1Q WH SHURG VXFK GHWUP LODMIRQ IV
PDGH ) RUVRP HP DWAY \WH DP RXQWR (DEIDY IV GRABUREDE®! RUMH DP RXQWFDQCRWEH UHDVRQDE® HWIP DWWMG DQG WHUHRUH DFRXDO KDYH QRWEHHQ P DGH

7(0 $ 56. )$&7256

([ FHSWDV VHWRW EHBZ WH &RP SDQ. IV GRADZ DUH Rl DQ P DWAIDCFKDQI HY VR \WWH UMN IDRRLY VHWRWK XQGHUSDW WP $ 35IWN) DRRWY ™ IQ W
$QQM® HSRWRQ) RPP . |RUWH IIVFDO HDUHQEHG 0 DUK IIBIG Z W \WH 6 HEXUMHY DQG ( [ FKDQIH &RP P WIRQRQ- XCH

© H KDYH VHFXUHG DQG XQUHRXUHG IQGHEWECHW D SRIMRQR! Z KIFK \WH &RP SDQ. LOMQGY R UHICDQFH DQG Z KIEK FRX@ @ IMWRXUIICDQADA®] [EIMY $V R
6 HSWP EHU ZH KDG RAMBQAQ) XQEHUWH ) ICDQAIQ) $JUHHP HQVSY R 6 HSWP EHU ZH KDG XQUAMNEWG FDVK R DSSUR] [P DMO
DQG UMIPMG FDVK Rt DSSUR] [P DIMO

2 Q$XIXW WH3&EMQ ' DM WH&RP SDQ. UHIQDQFHG W H MIQY VHQRUFHAWDFIMY 7KH &RP SDQ DQG FHIIQ Z KR® RZ QHG VXEMIADUHY
R \WH &RP SDQ DV JXDIDQRY WH 3* XDIDQRY  HQMUHG IOQR D ) IQDQAQ) $JUWHHP HOW \WWH 2) ICDQAQ) $JUHHP HOW ZIW %0H 7RIK ) IQDQFH // & DV
DGP .QMDIRYH DI HQADQG DV FREWADCDI HQABRS GP LMIDWYH $ JHQW  DQG \WH GIQEHY/ IURP WP H \R WP H SDWV \WHUHR 3/ HQGHY  SXW/XDQWR Z KIFK WH / HQGHWY
P DCH ®DQV DQG RIKHUH \WQVRQY R \WH & RP SDQ. XQGHUFHUBIQ\WMUP  BDQ FUHGAWDFIOMAY RQ\KH \MUP V DQG FRQAMRQY DV VHWRUK \WHHQ

7KH ) IQDQAIQ) $JUHHP HQWL KDV D IRXU\ HDUWP 1URP \WH &BVIQ) ' DM DQG 1L SURVIGHY |RUMUHH VHSDUDM WDGFKHY RN \MUP BDQV Q DQ DIJ UHI DM
SUGASDODP RXQAR WH ¥ RDQV DOR ZKIEK Z HIH ERURZ HG 1Q IX@E\ WH &RP SDQ. RQWH &BMQJ ' DM 7KH RAMBQAQ) SUGFISDODP RXQAR! \WH
/ RDQV IV VXEMPAR VFKHGX®BIG UHSD\ P HOADV IRBZV L RQ \WH OVWGED: R HDFK [IVFDOTXDUWMU XQIDWH P DX R WH / RDQV WH &RP SDQ Z LOWHSDL WH
RXMBQAQ) SUGASDODP RXQYR WP BDQY 1Q DQ DP RXQAHTXDOR Q WH DJ.J UHJ DWW DFURW DOWUHH WDQRKHY DQG I RQWH P DU GDW WH &RP SDQ
ZI©OBD, \WH WP DIQIQ) DJJ UHI DM RAMBQAQ) SUGFISDODP RXQMGFOGQ) DODFRXHG DQG XQSDIG IQMIAWKHIHRY ,Q DAGMRQ WH ) ICDGAQ) $J UHHP HONFRQEIQY
FHUBIQ P DQEDWRY SUHSD\ P HOABIRYIMRQY IQFGAQ) SURFHHGY WDIVHG [URP HTXIWY MYXDQRHY DQG EHJIQQIQ) 1Q 1IVADO, HDU R DQ H FHW FD\K IBZV
DQGWH &RP SDQ Z RX@ DOR EH UHTXIWHG R SD\ FHUBIQ HVADOAMEY H] IWHHY DQG GXUDIRQ |HHV 1L R WDGFKHY RN \MP BDQV DUH QRAHSDIG B\ FHUBIQ CDWMY

7KH/ RDQV D VHRXUHG B\ VXEWBQID® DOR WH DWHW R \WH &RP SDQ. DQG WH * XDUDQRY VXEMPVR FHUBIO H FHSURQY

7KH ) IQDQAQ) $JUHHP HOMKH DP RXQAR! IQEHEWGECHW \WHUHXQGHU WH WP V R \WH WDQRKHY DQG UHDMWG P DQEDWRY  SUHSD, P HWSLRYIMRQY  DQG WH
&RP SDQ W GHVILH \R UHILGDQRH FHUBIQ WDGFKHY FRX@ KDYH VLI QUIEDQALH) DAYH FROVHTXHQRHY IQFOIAQ)

IQFUHDMIQI. RXUYX@HUDELOW \R J HQHIDCDGYHWH HFRQRP (E DQG QB FRQGMRQY
IQFUHDMIQI RXUH] SRVXUH ViR LOMUHVNIDAM UMVN

@ MY RXUDELDN \R REBAQ DEGMRQDALCDGHQ)

IQFUDMQ) RXUIMN R YIROMEY D [IQDQRIDGFRYHQDQWUHVXEY 1O WH IQEHEWMGEHW EHQJ GXH IP P HADWMO DQG QHI DWHO [P SDRMY RXUDTXIGW
IGFUHDMQI RXUUMN R UHTXILIQ)  DAGMIRGDOILGDGAIDCFRYHGDQAR HDVXUHP HQAFRQVHQIW RUGH DXEW DLYHWY Z IWRXWHQKDQRHG IGDGRIDOSHURWP DQRH 1Q WH
VKRWVMP

+H +H+ +H+ +H
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T UHTXILQ) WH XVH R D VXEWBQIDOSRMRQ R DG FDVK IGZ 1URP RSHIDIRQY \R VHYIEH IQGHEWECHW WHUHE\ UHGXALQ) WH DP RXQAR FDVK I&Z. DYDIDE®!
IRURKHUSXLSRVHY IQFOGQ) FDSMICH, SHQGWMUHY

$ @ M RXUIGI LEDV IQ SDQQQ) 1RURUIHDRANY R FKDQIHV 1Q RXUEXVIGHW DQG \KH LQGXWY 1O Z KIFK IMFRP SHMV DQG
$  SOAQ XV DD SRMEG! FRP SHIMYH GVDGYDQEI H\R G GIYHUDI HG FRP SHIMRY \KDVWDUH O HUDQG P D\ KDYH EFWHUDFRHW VR FDSMICLHVRXUAHY

2 XUERURZ IQIV XQGHURXUFHAWDAMY DUH VXEMPR YDUDE®! IQMAMAIDWY DQG WXV H SRVH XV \R IOMHAWIDM IGRXDMRQY | P DINHAIQMAADRY
FRQIOH R IGFUHDVH  RXU UVXOV Rl RSHIDWRQY FRX@ EH DGYHYHD DIHRWG 2 XU) IQDQAQ) $JUHP HOAMDOR FRQBIQV D P D[ [P XP GIYHIIH UMR DQG RKHU
IICDGAIDOFRYHCDQW | ZH IDIOR VDM \KHVH FRYHQDQN \WH GIQGHWY P D\ GHFOUH D GHIDX@VZ KIFK FRX@ BDG R DFFHBUIMRQ RN WH GHEW P DMWY $Q VXFK
GHDX@WZ RX@ KDYH D P DWUDODGYHWH HIHPARQ XV 2 XU DEIDWY \R P HHARXU GHEWWHWYIFH RE@ DMRQY DQG \R 1XQG Z RINQJ FDSMIO FDSAMBOH SHQAWUHY DQG
IQYHWF HOW 1Q RXU EXMCHW Z L@GHSHQG XSRQ RXU IXWUH SHURWP DQFH DQG RXU DEIOW R DFFHW FDSAMBOP DUNHW DQG UHICDQRH FHABIOQ WDQFKHY R \WH
5 HICDQAQY $J UHHP HQWDV Z HaDV 1IQDQRDO EXVIGHW  DQG RKHUIDRRY DIIHAKY RXURSHIMRQY P DQ. R Z KIFK DUH EH RQG RXUFRQURO 7 KHVH IDRRY LOFOIGH
JHQHUDODQG UHIIRCDOHARQRP [E (ICDQFIDO FRP SHIMYH BUIMDMYH UHIXOWRY  DQG RWHUIDRRWY VXFK DV \WH 8 6 DQG J@EDOHFRGRP LF FOP DWW XQRHUBIQN \WH
[P SDPAR! \BULIV \KH VWBAM RN WH HTXIW DQG GHEWP DUNHW DQG WH DEL@WV \R UDIVH FDSMIOIQ VXFK P DINAW KHDGW HSIGHP IFV  HFRQRP IE DQG P DRR HARQRP IE
IDPRY @H OERUVKRUBIHY VXSSO FKDIQ AVXSWIRQY DQG IQOMRQ DQG J HRSRMFDOCHYHBSP HON IGFOAQ) \WH FRUTAWO 8 NIDIGH \WH SROWDCFTP DM UHDWMG
R &KICD DQG \WH FRQTPWQ ,MIDHO:  H FDQGRAI XDUDQWH Z H Z 1@ HGHIDW VXIIELHQAFDVK IGZ 1URP RSHUMRQY RUWDWXUMUA ERURZ QI RUFDSMICP DUNHW Z L@
EH DYDIDE®! 1Q DQ DP RXQWXI LEHQAR HQDE®! XV R D RXUGHEWUH ICDGFH FHUBIQ WDQRKHY XQGHUWH ) ICDQAQ] $.J UHHP HOWRUMR 1XQG RXURKHUQTXIGW QHHGY

7KH FREDMIDCEBIGI HG \R VHEXUH RXUVHRXUAG GHEWFRQUMIZY R VXEVBQID® DOR RXUDQG RXUS 6 DQG FHUBIQ IRUHI Q VXEVIGDUHIDWHW Z RX@ EH
DYDIDE®! W \WWH VHEXUHG FUHGWRUIQ D IRUHFGVXUH 1Q DEGMRQ\R P DQ. RWHUUHP HAHY $FFREQI® DQ. DGYHWH FKDQI H 1Q RXUDELMY VR VHYIEH RXUVHEXUHG GHEW
FRX@ UHVXEMQ DQ HYHQAR  GH DXAVFUIRW GHIDXOVDQG | RIHFBVXUH RUIRUFHG VD®! ' HSHQAQ) RQ WH YDOH R DWHW \WWHUH FRX@ EH @81 1L DQ. DWHW DYDIDE®
IRUFRP P RQWRFANKRGHWY 1Q DG 1RBHFEVXUH RUIRIFHG VD!

© H DUH FXUWHQ® VHHNQ) R UHIGDGRH FHUBIQ WDQRKHY XQEHUWH 5 HIQDQAIQ) $J UHHP HQADQG DUH H SRUQ) RSURQY \R UDIVH DEGMRGDOFDSMIONURXIK
RXU$70 SURIWDP RUWH VDBI Rl HTXIW VHRXUMHY RUHTXWY GNHG RUGHEWIGDGHAQ) DUDQIHP HQN | Z H WDIVH DEAMRGDOIXQGY WURXIK RXU$70 SUIRIWDP RUE\
DAXIQI HTXIW RUHTXIW GNHG VHRXUMAY P Dy EH DWD SUFH DQG RQ \MUP V DQG FRQAMRQY \WDWDUH BMWY [ DYRDE®! W \WH &RP SDQ DQG \WWH RZ QHUKIS R RXU
H MY WRFNKRCGHY Z LOEH GOWG | ZH WIVH DEAMRQDOICDQAQ] B\ IGFXUIQY) QHZ IQGHEWGEGHW ZH P D EH VXEMPWR IQFUHDVHG IQMMVADMY IQFHDVHG
11, HG SD\ P HQARED DUMRQV DQG FRX@ DOR EH VXEMPWR DEAMRCDCUHIRYH FRYHCDQN DQG RKHURSHUIMY  UHAREMRQY \WDWFRX@ DGYHWHD [P SDPWRXUDELDW \R
FROGXPWRXUBXMCHW $Q 1XWMUH LQGHEWGQHW Z H IGFXUP Dy UHVXENQ \MUP \/ \KDWFRX@ EH BV | DYRUDE®! \R \WWH &RP SDQ. : H FDQGRADWIXUH \ RX \WDWZ H Z IQEH
DE®I\R UHIGDQAH DQ. Rt RXUIQGHEWGGHW RUHQMULQR HTXIW RUHTXIWY @NHG 1 IQDQAQ) DUDQIHP HQW RQFRP P HUFID® UHDVRQDE®! \MP V. RUDVDD

| \WH &RP SDQ. IV XCQDE®! R UHIGDQRH FHUBIQ/ RDQWDQRKHY XQEHUWH ) IGDQAQ) $JUHHP HOWE\ FHUBIQ DMV \KH &RP SDQ. Z IOEH UHTXWHG \R SDA H W
DG GXUDMRQ | HHV RQVXFK WDQFKHV Z KHQ UHSDIG Z KIEK FRX@ KDYH D P DWUDCDGYHWH P SDPWRQ RXUBXMGHW 1IQDQADAFRQEMRQ DQG UHVXOV R RSHIMRQY

6 DBV RI RXU&RP P RQ 6 VRFN XQGHURXU$70 SWRIWDP P D\ FDXVH VXEVWBQWDOGIOMRQ VR H MAQI WRFNKR@HY/ DQG GHSWHW RXUWRFN SUFH

2 Q$XIXW W ZH HQMUHG LOR D 6 DBV $.J UHP HOAZ W 5 %6 & DSMIOD DUNAW / / & DQG &N +DOP & DSMIO* WRXS / / & DV RXUVDBN DIHQW
SXWXDQWR Z KIFK Z H FRX@ RIHUDQG VHOILRP P H \R P H VKDUAV RI RXUFRP P RQ WRFN XQGHUDQ DAIKH P DIHWS$70  SUIRIWDP 1RUDIJ UHI DWW JUIRW SURFHHGY
R XS \R 6 DBV R RXUFRP P RQ VRN LOR \WH P DINHWKQEHURXU$70 SIRIWDP  Z OIQRHDVH WH QXP EHUR RAMBIQAQ) VKDUHY Z KIFK Z LOGGNM \WH
RZ QHUKIS QMW RN H DD VRFNKRGHY DQG P Dy DGYHWHO DIIHPAHDLRIQIY SHUMKDUH DQG RWHUSHUVKDUA P HMEY 7 KH P DINHWSUEH RN RXUFRP P RQ RN
FRX@ GHREH DV D UHVX@R WHVH VDBV \KH SHUFHSWIRQ WDW/XFK VDBV FRX@ RAFXU RUIXWUH IWXDGRHY SXWXDOWR RXU$70 SIRIUDP ,Q DEAMRQ ZHP D VHO
VKDUHV LOR \WH P DUNADWP HY Z KHQ RXUMDGAIQ) YROP H 1V @ MG RUZ KHQ RXUMRFN SUFH IV GHFERIQ) Z KIFK FRX@G DP SM\ GRZ QZ DUB SUHWXUH RQWWH SUFH
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: HP D\ QRVEH DE®{ VR WDLYH WH | X@DP RXQAFRQWP SMWG XQGHURXU$ 70 SIRIWDP  DQG WH WP 1QJ DQG YROXP HRI DQ\ VDBV DUH XQFHUIBIQ

2 XUDEIDW \R VHOVKDUHV XQGHUWH $70 1V VXEMPWIR P DINAWFRQAMRQY WDAQ) YROP H RXURZ Q EDFNRXAWSRIFHY  DQG WH VDBV DI HOMIGVAUMRQ \R
VXVSHQG RUMP ICDWM VDBV $V D UHVXGWKH DRMDCSURAHHGY Z H UDIVH P Dy EH VXEVBQID® GM/\WDQWH P Df [P XP DP RXQADYDIDE®!

7(0 815(* 67(5(' 6$/(62) (48,7<6(&85,7,(6$1' 86( 2) 352&((' 6
1RH
7(0 " ()$8/7683216(1,25 6(&85,7,(6
1 RADSSTFDE®
7(0 0,1( 6$)(7<' ,6&/ 2685(6
1 RADSSTFDE®!
7(0 27+(5.,1)250%$7,21
2 Q1 RYHP EHU 6HQMQ DQDIDUMWDP  &KIH 7HAKQRBI\ 2 IIIFHUR WH &RP SDQ. UMV QHGIURP \KH &RP SDQ. HIHAYH DV R! - DQXDUY
WH 36 HSDUDIRQ' DWW LQ RUBHUMR SXU/XH RIHURSSRUMQUIHY + 1V GHSDUMUH 1V QRABHDWMG VR \WH & RP SDQ. 1 ICDQADCFRQAMRQ SHURWP DGFH RUVDWAMI LE
QUHRIRQ DG WHUH Z HUIH QR VDI UHHP HOW Z W \WH & RP SDQ.
$I\WMUWH 6 HSDUMRQ' DM 0 U. DQDIDUDDP Z IQFRQIDXH VR SURYIGH DGYIVRY VHIYIEHV \R WH & RP SDQ. SXWXDQWR D 6 HSDUMRQS J UHHP HOAHQMUHG IOR
DVR 1RYHP EHU 8 QGHUWH WP \/ Rl WH 6 HSDUDWRQS J UHHP HQWXQUD D\ ZKIFK \MP FRX@ H, SIUH HDUMHUXQGHURHUBIQ ALFXP WBGRHY 0 U
. DQDIDUWDP Z LOBURYIGH WDQUMRQ DGYVRY VHYIEHV VR WH & RP SDQ. IRUD FRQVXEY IHHR SHUP RQK

7KH&RP SDQ IV FRQGXRITY DQ IOMEDADAG H, WMUELDOHDURK IRUKLY VXFFHWRU

" XUQ) WH \KMUHH DQG V. P ROV HQGHG 6 HSWP EHU QR AUHARURURIIFHUR! \WH &RP SDQ. DERSWG RUMP IQDMGD5 XB E - WDAQ)
DUDQIHP HOVRPQRQ5 XBI E  \MDAQ) DUDQIHP HQW DV HDFK WP 1V GHIGHGIQ WP D R 5HIXOMRQS .



7DEGI R & ROMON

7(0 (; +.%76

([ KIEEMLR ' HVFUSWRQ
YRP R : DUDOAR 3 XUKDVH &RP P RO6\RFN IOFRSRIDMGE\ UHHHOPHWR ( [KIEW R \WH & RP SDQ I & XWHOW HSRWRQ) RP
— [IBIGZ M \WH 6 ( & RO6 HSWP EHU _
61L\W$P HOGP HONRSP M@SI—M&MB&L@@JM@MBD\/R-X@ E\ DOGDP RQJ ' LIMIYXUEICH .QF ' LJABO
_ 7XEOH0 HAD .OF ' LIWUOYXEICH86$_.OF ) \EHU%9 " DMUOYXWEICH / /7' ' LMBOYXUEICH (0 ($_77' D \WH RKHUGDO SO
SDW WHUHR_DOGYDONR $P HUED 1 $ DV DGP LQOVWDWYH DI HOADQG D BIQGH DOG\KH RKHUBIOGHY SDWV \KHIAR

6 DBV $ J UHHP HONCDWG$ XI XMV _B\ DOGEREHHO' LM XUFICH QF _ 5 %& &DSIMUAD DUNHAW // & DG &WDL] + DOXP & DSIMUGF URXS
— 1/ & IOFRERDMGE WHHMHORH R ([ KIEIW R WH & RP SDQ ¥ & XUWHQN HSRWRQ) RIP IBIG Z M \WH 6 (& ROSXIXWW _

) IODCAQ) $JUHHP HONCDWMG DV R $ XIXW _E\ DOGDPRY ' LIMIYXUEICH .OF \ms&RPSDQ_' _HDFK VXEMADY R WH &RP SDQ)
QNG DV D *%RURZ HJ RO WH VLI CDMU SDIEV WWHUAR._FDRFK VXEVIGDLY R \WH & RP SO QARG DV D 3* XDIDORU ROWH VLI CDWUA SDIHV
_ WHUAR WH GIOGHY [URP WP H VR WP H SDUW WHUAR_DOG %60H 7RUFK) IODORH/ / & wo@mmm FROWMDDI HONRUWH
“BOCHY IOFRSRIDMG B\ HHHHCFHWR ( [KIEW — R\WH &RP SDO, W/ & XUHON HSRWRO) RP__. [1BIGZ M \WH 6 ( & RO6 HSWP EHU
N ﬂ'me'l'Pl'O/\ﬂ"WF\MﬂlRWPEFU _B\ DOGEHZHHO' LIMIOYXUEIQH .QF DQG 6 HOKIOXP DUDQ. DODIDUDWDP
_ &HWIFDIROR! :_I@DP 6\ROH 3 UOFISD( [ HEXWH 2 [1IEHU
_ _&HWVEDWRO R 6 WISKHQ/ DVKHU 3 UQHISDO) IADQADX HIEHU.
_ &HWIFDUROR! : I@DP 6\ROH 3 UOFISD [ HEXWH 2 [1IEHU SXWXDOAR 6 HWMRO R WH 6 DEEDOHV 2 [ B\ $PWR
_ _&HWVFDWRO R 6 WISKHQ/ DVKHU 3 UORISDO) IODOADC HIFHU SXWXDONRG6HAMRO ~~ RIWHGEDUEDOHV2 [Gh SR
7KH IR®Z 1QJ 1IIQDQRIDAQRP DIRQIURP * LIMICY XUEIQH ,GF /4 XDUM® 5 HSRWRQ) RIP 4 |RUH TXDWMUHQGHG 6 HSWP EHU
IRUP DWHG 1O, QIH’; %65/ ([WQAE@I‘V@(\A.Q—I\NSI—BR\M/DQ]XDJH IQFOGHY L \KH & RQGHQUHG & RQVRIEDMG YDDQRH 6 KHHW 1L \WH
&RQUGHVHG & RQVRIEDWMG 6 \BAMP HQW Rl 2 SHIDMRQY DQG & RP SUHKHOMYH / RW ,GFRP H - LLL \WH & RQGHQVHG & RQVRTEDWMG 6 \BAMP HOW R
&DK) BZV LY \WH & RQGHHG & RQVRIEDMG 6 \BMP HOW R 6 \RENKRGHWAT( TXIW DQG Y 1 RMV \R WH & RQGHQVHG & ROVRIEDMG

) LQDQFIDGE \BWMP HQWV
&RYHU3DUH,QMDRAYH' D) IB1 IRWP DWHG DV, QEEH ; %6/ DQG FRABIGHGIQ ( [ KIEIW

IBIG KHUHZ W
),QD:FRLGDQ:HZIWG(&SHBD\HlR WHVH H KIEIW DUH EHQJ IXUMKHG DQG DUH GRAEHQY [1BIG DV SDWAR WLV 4 XDUM® 5 HSRWRQ) RP 4 RU
DV D VHSDUDM GMVFEAVXUH GREXP HQVDQG DUH QRWEHIQ) IGFRUBRUDMG B\ UHIHUHGRH LOR DQ. 6 HEXUMIAV $ PWIHI DAMDIRQ BAMP HOW

0 DQDU HP HOAFRQADPWRUFRP SHQVDRY SOQ RUDWDQIHP HOW

$ 6%1$785(6

3 XU/XDQWR WH UHTXILHP HON R \KH 6 HEXUMIAV ( [ FKDQIHS$ FYR \WH UHJ MRDQAKDY GX® FDXVHG \KLY 5 HSRWAR EH WL GHG RQIW EHKDOE\ \WH
XQEHWI QHG WHUHXQIR GX® DXWRUL HG
* UMIOPXUECH | QF
" DG 1RYHP EHU % V: IGDP * RERQGWCH ,,,
. 1GDP * RERQ6RCH,,,

&KIH ( [ HOXMYH 2 1IFHU
3UGFISDQ( [ HRXWYH 2 [11EHU


https://www.sec.gov/ix?doc=/Archives/edgar/data/0000317788/000114036125033513/ef20054891_8k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0000317788/000114036125033513/ef20054891_8k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0000317788/000114036125033513/ef20054891_8k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0000317788/000114036125033513/ef20054891_8k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0000317788/000114036125033513/ef20054891_8k.htm
https://content.equisolve.net/digitalturbine/sec/0001628280-25-048946/for_pdf/sixthamendmenttoarcredit.htm
https://content.equisolve.net/digitalturbine/sec/0001628280-25-048946/for_pdf/sixthamendmenttoarcredit.htm
https://content.equisolve.net/digitalturbine/sec/0001628280-25-048946/for_pdf/sixthamendmenttoarcredit.htm
https://content.equisolve.net/digitalturbine/sec/0001628280-25-048946/for_pdf/sixthamendmenttoarcredit.htm
https://content.equisolve.net/digitalturbine/sec/0001628280-25-048946/for_pdf/sixthamendmenttoarcredit.htm
https://content.equisolve.net/digitalturbine/sec/0001628280-25-048946/for_pdf/sixthamendmenttoarcredit.htm
https://content.equisolve.net/digitalturbine/sec/0001628280-25-048946/for_pdf/sixthamendmenttoarcredit.htm
https://content.equisolve.net/digitalturbine/sec/0001628280-25-048946/for_pdf/sixthamendmenttoarcredit.htm
https://content.equisolve.net/digitalturbine/sec/0001628280-25-048946/for_pdf/sixthamendmenttoarcredit.htm
https://content.equisolve.net/digitalturbine/sec/0001628280-25-048946/for_pdf/sixthamendmenttoarcredit.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0000317788/000162828025037955/apps-20250805.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0000317788/000162828025037955/apps-20250805.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0000317788/000162828025037955/apps-20250805.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0000317788/000162828025037955/apps-20250805.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0000317788/000162828025037955/apps-20250805.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0000317788/000162828025037955/apps-20250805.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0000317788/000162828025037955/apps-20250805.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0000317788/000114036125033513/ef20054891_8k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0000317788/000114036125033513/ef20054891_8k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0000317788/000114036125033513/ef20054891_8k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0000317788/000114036125033513/ef20054891_8k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0000317788/000114036125033513/ef20054891_8k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0000317788/000114036125033513/ef20054891_8k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0000317788/000114036125033513/ef20054891_8k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0000317788/000114036125033513/ef20054891_8k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0000317788/000114036125033513/ef20054891_8k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0000317788/000114036125033513/ef20054891_8k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0000317788/000114036125033513/ef20054891_8k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0000317788/000114036125033513/ef20054891_8k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0000317788/000114036125033513/ef20054891_8k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0000317788/000114036125033513/ef20054891_8k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0000317788/000114036125033513/ef20054891_8k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0000317788/000114036125033513/ef20054891_8k.htm
https://content.equisolve.net/digitalturbine/sec/0001628280-25-048946/for_pdf/senthilkanagaratnamsepar.htm
https://content.equisolve.net/digitalturbine/sec/0001628280-25-048946/for_pdf/senthilkanagaratnamsepar.htm
https://content.equisolve.net/digitalturbine/sec/0001628280-25-048946/for_pdf/senthilkanagaratnamsepar.htm
https://content.equisolve.net/digitalturbine/sec/0001628280-25-048946/for_pdf/senthilkanagaratnamsepar.htm
https://content.equisolve.net/digitalturbine/sec/0001628280-25-048946/for_pdf/senthilkanagaratnamsepar.htm
https://content.equisolve.net/digitalturbine/sec/0001628280-25-048946/for_pdf/senthilkanagaratnamsepar.htm
https://content.equisolve.net/digitalturbine/sec/0001628280-25-048946/for_pdf/senthilkanagaratnamsepar.htm
https://content.equisolve.net/digitalturbine/sec/0001628280-25-048946/for_pdf/senthilkanagaratnamsepar.htm
https://content.equisolve.net/digitalturbine/sec/0001628280-25-048946/for_pdf/senthilkanagaratnamsepar.htm
https://content.equisolve.net/digitalturbine/sec/0001628280-25-048946/for_pdf/senthilkanagaratnamsepar.htm
https://content.equisolve.net/digitalturbine/sec/0001628280-25-048946/for_pdf/senthilkanagaratnamsepar.htm
https://content.equisolve.net/digitalturbine/sec/0001628280-25-048946/for_pdf/senthilkanagaratnamsepar.htm
https://content.equisolve.net/digitalturbine/sec/0001628280-25-048946/for_pdf/senthilkanagaratnamsepar.htm
https://content.equisolve.net/digitalturbine/sec/0001628280-25-048946/for_pdf/senthilkanagaratnamsepar.htm
https://content.equisolve.net/digitalturbine/sec/0001628280-25-048946/for_pdf/form10-qxexhibit311q2fy2026.htm
https://content.equisolve.net/digitalturbine/sec/0001628280-25-048946/for_pdf/form10-qxexhibit311q2fy2026.htm
https://content.equisolve.net/digitalturbine/sec/0001628280-25-048946/for_pdf/form10-qxexhibit312q2fy2026.htm
https://content.equisolve.net/digitalturbine/sec/0001628280-25-048946/for_pdf/form10-qxexhibit312q2fy2026.htm
https://content.equisolve.net/digitalturbine/sec/0001628280-25-048946/for_pdf/form10-qxexhibit321q2fy2026.htm
https://content.equisolve.net/digitalturbine/sec/0001628280-25-048946/for_pdf/form10-qxexhibit321q2fy2026.htm
https://content.equisolve.net/digitalturbine/sec/0001628280-25-048946/for_pdf/form10-qxexhibit322q2fy2026.htm
https://content.equisolve.net/digitalturbine/sec/0001628280-25-048946/for_pdf/form10-qxexhibit322q2fy2026.htm

7DEGI R & ROMON

" MG XUEICH | CF

" DG 1 RYHP EHU % V 6\MSKHQ$ QRUHZ / DVKHU

6 WSKHQ$ QAUHZ / DVKHU
&KIH ) ICDQADCR [IIEHU
3 UCASDO ICDGADCR IIIEHU











































































































































































( [ KIEW

&(57,).,8&$7,21 2) 35,1&,3$/ (; (&87,9( 2)) ,.&(5
, © l@DP * RERQ6WRQH,,, FHW \KDW
, KDYH UHVIHZ HG LY 4 XDUM® 5 HSRWRQ) RIP 4 R' LIMIYXUEICH ,QF

YDVHGRQP\ NQRZ BIGIH WL UHSRWERHY CRWFRQBIQ DQ. XQRKH WIAMP HOAR D P DWUDA DRARURP IWWR AWM D P DIWMUDQ DRNHFHWDL VR P DNH \WH
VARMAP HQW P DCH  1Q @ KWR \WH FURXP MIBIQRHV XQGEHUZ KIEK VXFK BMP HQW Z HUH P DGH QRWP IMBDAQ Z W UHVSHRWR \WH SHURG FRYHUHG B\ \KLY UHSRWV

YDVHGRQP\ NORZ BIGIH WH ILCDGADOARAMP HQV  DQG RIWHUILDGQALDAQ RUP DMRQ LQFGGHG LQ KLY UHSRWI DIL® SUMVHOAL DOP DMIDAHVSHRW WH ILQDGADO
FRQAMRQ UHVXOV R RSHUMRQY DQG FDVK IGZ V R WH UHI MADQADV R DQG IRU \KH SHURGY SUMVHQIMG LQ KLY UHSRW

7 KH UHI MADQW RIKHUPHW [Q) RIIFHUYV DQG, DUH UHVSROVE®! IRUHVIBEQVKIQ) DQG P DIQBIQIQ) QVFBVXUH FRQARY DQG SURFHGXUHV DV GHIGHGIQ( [ FKDQIH
$ABXBN D HDXG G H DQGIOMIDIFROMRCRYHUIICDGFIDOMSRMG] DV GHIGHGIQ( [ FKDQIHSABXBN D | DQG G | IRUKH U MADQN
DQG KDYH

D ' HMJIQHG VXFK QVFRVXUH FRQARY DQG SURFHGXUHY  RUFDXVHG VXFK QVFRVXUH FRQNRY DQG SURFHGXUHV R EH GHVLI GHG XQGHURXUVXSHYIMRQ W
HQVXUH \KDWP DIMUDCAQI RUP DMRQ UHOMZ VR WH UHI MADQMOQFEAQ) IW FRQVREEDWG VXEMADUHY IV P DCHNQRZ QR XV B\ RKMHY Z MWKIQ \WRVH HQMHV
SDUFXOWD GXUQJ WH SHURG 1Q Z KIFK WY UHSRWWY EHQJ SUHSDUHG

E ' HWIQHG VXK LOMEDOFRQNRCRYHUIICDGADOHSRMG)  RUFDXVHG VXFK IQMIDCFRQMRCRYHUILDGQRDCUHSRMDY W EH GHMLI GHG XQEHURXUVXSHYMRQ
R SURYIGH UHDVRQDE®! DWXUDQRH UHJ DUEIQ) WH UAIDELON R 1LGDQRDCHSRM) DQG \WH SUHSDUDMRQ R! 1IGDGADOABAMP HQW |RUH WMUGDCBXISRVHY 1Q
DFFRUEDQRH Z 1M J HGHUDA DFFHSWMG DFFRXQIQ) SUGFIS®V

F ( YDODWMG WH HIHRWHQHW R WH UH) MADQWY GVFBVXUH FROIRY DQG SURFHGXUAY DQG SUHVHQIMG 1Q \KLY UHSRWWRXUFRGFGIVIRQY DERXVIKH
HIHAYHQHW R WH QVFGVXUH FROURY DQG SURFHGXUHAY DV R WH HQG R \WH SHURG FRYHUHG B\ WY UHSRUWWEDVHG RQ VXFK HYDODURQ DQG

G ' IVFEVHG IQWLY UHSRWADQ FKDQIH 1QWH UHI MDAV [QMEDOFRQURCRYHUIQDQRDOHSRIG \WDWRFFXUHG GXUQ) \WH UHI MRDQWY P RAHFHQWIVEDO
TXDUMU WH UHI MADQAY | RXUN | VFDOTXDWMULQ \WH FDVH R DQ DQQOXDALHSRIWWDVWKDY P DWUDE DITHAMG RULY UHDVRCDE® @HO \R P DIMUIDD® DIl HAWKH

UHI MRDQAY IQMCDOFRQRCRYHUILCDQRIDAUHSRMY.  DQG

7 KH UHI MIDQW RHUFHWNA 1Q) RIIEHUY DQG, KDYH QVFBVHG EDVHG RQ RXUP RAMBHFHQAHYDODUMRQ R IQMODOFRQARARYHUILCDQRIDAUHSRMQY W \WH
UHI MRDQAY DXGWRY DQG \WH DXAWFRP P IWWH R \KH U0 MMDQAY ERDUG R GUHRRY RUSHWRQY SHURWP 1Q) \KH HTXLYDBIQAXQRIRQY

D $ O QUFDQAGH IFHQFHV DQG P DIMUDOY HDNGHWHV 1Q WH GHWI Q RURSHIDUIRQ R LOMUDOFRQARCRYHUILCDQADAHSRMA) Z KIFK DUH UHDVRQDED® @\HO
\RR DGYHWHO DiTHRAKH UHI MAIDOW/ DELOWV \R UHFRWG SURFHW  VXP P DU H DQG UHSRUWIQDCRIDAQIRWP DURQ DQG

E $Q IWDXG Z KHKHURUCRWP DMUDO WDWQYRGHV P DRI HP HQARURWHUHP S® HHV Z KR KDYH D VJ QLIFDQARGI 1Q WH UHI DMADQW/ LOMIDTFRQARCRYHU
1LQDCADAHSRYMQ)

1 RYHP EHU % V@ @GP * RERQ6\RCH,,,

. 1@DP * RERQ6\RH ,,,
&KIH ( [ HPXWYH 2 [IIFHU
3UGAISDQ( [ HAXWYH 2 [11EHU




( [ KIEW

&(57,),&%7,21 2) 351&,3%/ ),1$1&,%/ 2)) ,&(5
, 6 \WSKHQ$ QAUHZ / DWKHU FHUMA \WDW
, KDYH UHYIHZ HG KLY 4 XDUWM® 5 HSRWRQ) RWP 4 R MO XUEICH ,QF

YDVHGRQP\ NQRZ BIGIH WL UHSRWERHY CRWFRQBIQ DQ. XQRKH WIAMP HOAR D P DWUDA DRARURP IWWR AWM D P DIWMUDQ DRNHFHWDL VR P DNH \WH
VARMAP HQW P DCH  1Q @ KWR \WH FURXP MIBIQRHV XQGEHUZ KIEK VXFK BMP HQW Z HUH P DGH QRWP IMBDAQ Z W UHVSHRWR \WH SHURG FRYHUHG B\ \KLY UHSRWV

YDVHGRQP\ NORZ BIGIH WH ILCDGADOARAMP HQV  DQG RIWHUILDGQALDAQ RUP DMRQ LQFGGHG LQ KLY UHSRWI DIL® SUMVHOAL DOP DMIDAHVSHRW WH ILQDGADO
FRQAMRQ UHVXOV R RSHUMRQY DQG FDVK IGZ V R WH UHI MADQADV R DQG IRU \KH SHURGY SUMVHQIMG LQ KLY UHSRW

7 KH UHI MADQW RIKHUPHW [Q) RIIFHUYV DQG, DUH UHVSROVE®! IRUHVIBEQVKIQ) DQG P DIQBIQIQ) QVFBVXUH FRQARY DQG SURFHGXUHV DV GHIGHGIQ( [ FKDQIH
$ABXBN D HDXG G H DQGIOMIDIFROMRCRYHUIICDGFIDOMSRMG] DV GHIGHGIQ( [ FKDQIHSABXBN D | DQG G | IRUKH U MADQN
DQG KDYH

D ' HMJIQHG VXFK QVFRVXUH FRQARY DQG SURFHGXUHY  RUFDXVHG VXFK QVFRVXUH FRQNRY DQG SURFHGXUHV R EH GHVLI GHG XQGHURXUVXSHYIMRQ W
HQVXUH \KDWP DIMUDCAQI RUP DMRQ UHOMZ VR WH UHI MADQMOQFEAQ) IW FRQVREEDWG VXEMADUHY IV P DCHNQRZ QR XV B\ RKMHY Z MWKIQ \WRVH HQMHV
SDUFXOWD GXUQJ WH SHURG 1Q Z KIFK WY UHSRWWY EHQJ SUHSDUHG

E ' HWIQHG VXK LOMEDOFRQNRCRYHUIICDGADOHSRMG)  RUFDXVHG VXFK IQMIDCFRQMRCRYHUILDGQRDCUHSRMDY W EH GHMLI GHG XQEHURXUVXSHYMRQ
R SURYIGH UHDVRQDE®! DWXUDQRH UHJ DUEIQ) WH UAIDELON R 1LGDQRDCHSRM) DQG \WH SUHSDUDMRQ R! 1IGDGADOABAMP HQW |RUH WMUGDCBXISRVHY 1Q
DFFRUEDQRH Z 1M J HGHUDA DFFHSWMG DFFRXQIQ) SUGFIS®V

F ( YDODWMG WH HIHRWHQHW R WH UH) MADQWY GVFBVXUH FROIRY DQG SURFHGXUAY DQG SUHVHQIMG 1Q \KLY UHSRWWRXUFRGFGIVIRQY DERXVIKH
HIHAYHQHW R WH QVFGVXUH FROURY DQG SURFHGXUHAY DV R WH HQG R \WH SHURG FRYHUHG B\ WY UHSRUWWEDVHG RQ VXFK HYDODURQ DQG

G ' IVFEVHG IQWLY UHSRWADQ FKDQIH 1QWH UHI MDAV [QMEDOFRQURCRYHUIQDQRDOHSRIG \WDWRFFXUHG GXUQ) \WH UHI MRDQWY P RAHFHQWIVEDO
TXDUMU WH UHI MADQAY | RXUN | VFDOTXDWMULQ \WH FDVH R DQ DQQOXDALHSRIWWDVWKDY P DWUDE DITHAMG RULY UHDVRCDE® @HO \R P DIMUIDD® DIl HAWKH

UHI MRDQAY IQMCDOFRQRCRYHUILCDQRIDAUHSRMY.  DQG

7 KH UHI MIDQW RHUFHWNA 1Q) RIIEHUY DQG, KDYH QVFBVHG EDVHG RQ RXUP RAMBHFHQAHYDODUMRQ R IQMODOFRQARARYHUILCDQRIDAUHSRMQY W \WH
UHI MRDQAY DXGWRY DQG \WH DXAWFRP P IWWH R \KH U0 MMDQAY ERDUG R GUHRRY RUSHWRQY SHURWP 1Q) \KH HTXLYDBIQAXQRIRQY

D $ O QUFDQAGH IFHQFHV DQG P DIMUDOY HDNGHWHV 1Q WH GHWI Q RURSHIDUIRQ R LOMUDOFRQARCRYHUILCDQADAHSRMA) Z KIFK DUH UHDVRQDED® @\HO
\RR DGYHWHO DiTHRAKH UHI MAIDOW/ DELOWV \R UHFRWG SURFHW  VXP P DU H DQG UHSRUWIQDCRIDAQIRWP DURQ DQG

E $Q IWDXG Z KHKHURUCRWP DMUDO WDWQYRGHV P DRI HP HQARURWHUHP S® HHV Z KR KDYH D VJ QLIFDQARGI 1Q WH UHI DMADQW/ LOMIDTFRQARCRYHU
1LQDCADAHSRYMQ)

1 RYHP EHU % V 6 WSKHQ$ QAUIHZ / DVKHU
6 WSKHQ$ QAUHZ / DVKHU

&KIH ) ICDGADCR IIIEHU
3 UGFSDO) ICDGADCR HIEHU




( [ KIEW

&HWIFDWRQ RI 3 UQFLSDO( [ HFXWYH 2 11LIFHU

3XWXDQWR 8 6 & 6HFWRQ
$V $ GRSWIG 3 XW/XDQWIR 6 HFWRQ Rl WH6 DUEDOHV 2 [ G\ $ FWRI

3 XWXDQNR VHRAIRQ R \WH 6 DEEDCHV 2 [ B\ $PWRI VXEVHAIRQY D DQG E R VHRAIRQ FKDSWMU R \MBI 8 QWG 6 \IWMV &RGH  \KH
XQCHWICHGRIFHUR " MUY XUEICH ,QF WH3&RP SDQ "~ D' HDZ DUH FRIBRIDMRQ CRHV KHUHE\ FHWA R VXK RILIFHYY NQRZ GIGIH \KDW

7KH4 XDUM®D 5 HSRWRQ) RP 4 IRUH SHURG HOAQ) 6 HSWP EHU RWHERPSDQ WH3) RP 4  IX@® FRP STHV Z MW \KH UHTXIWHP HON R
6HAIRYQ D RU G R \KH6HFXUMEN ( [ FKDQIHSFYWR DQG WH IQRP DIRQFRQEIGHGIQWH) RPP 4 IDIL® SUAVHON 1Q DTGP DMIDCUHVSHRAW WH
IICDGFIDOFRQGMRQ DQG UHVXEV R RSHUMRQY R \KH & RP SDQ\

1 RYHP EHU % V@ @GP * RERQ6\RCH,,,

. 1@DP * RERQ6\RH ,,,
&KIH ( [ HPXWYH 2 [IIFHU
3UGAISDQ( [ HRXWYH 2 [11FHU




( [ KIEW

&HUMFDWRQ RI 3 UQFLSDO) LQDQFLDXR |1LIFHU

3XWXDQWR 8 6 & 6HFWRQ
$V $ GRSWIG 3 XW/XDQWIR 6 HFWRQ Rl WH6 DUEDOHV 2 [ G\ $ FWRI

3 XWXDQNR VHRAIRQ R \WH 6 DEEDCHV 2 [ B\ $PWRI VXEVHAIRQY D DQG E R VHRAIRQ FKDSWMU R \MBI 8 QWG 6 \IWMV &RGH  \KH
XQCHWICHGRIFHUR " MUY XUEICH ,QF WH3&RP SDQ "~ D' HDZ DUH FRIBRIDMRQ CRHV KHUHE\ FHWA R VXK RILIFHYY NQRZ GIGIH \KDW

7KH4 XDUM®D 5 HSRWRQ) RP 4 IRUH SHURG HOAQ) 6 HSWP EHU RWHERPSDQ WH3) RP 4  IX@® FRP STHV Z MW \KH UHTXIWHP HON R
6HAIRYQ D RU G R \KH6HFXUMEN ( [ FKDQIHSFYWR DQG WH IQRP DIRQFRQEIGHGIQWH) RPP 4 IDIL® SUAVHON 1Q DTGP DMIDCUHVSHRAW WH
IICDGFIDOFRQGMRQ DQG UHVXEV R RSHUMRQY R \KH & RP SDQ\

1RYHP EHU % V 6\MSKHQ$ QAHZ / DVKHU

6 WSKHQ$ QAUHZ / DVKHU
&KIH ) ICDGADCR IIIEHU
3 UGFSDO) ICDGADCR HIEHU




