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' HDUG \RFNKRGHU
7KH$ QXD HAMQ) R 6 \WFNKRGHY WH $QOXDAD HAMQ) R ) R &RBRIMRQ WH &RP SDQ ZIQEH KHG RQ 1 RYHP EHU DwW DP 3DALEF7IPH DW
\KH =DQXMN7KHDWH DW} R 6 \MARV : HWB IFR YRXGIYDLG / RV$ QIHBNV &DORWMID

$VINH $ QXD HHAMY \WH &RP SDQ. V WRFNKRTHLY Z I@EH DVWNHG \R
HOPVIH VHYHQ'  ILHARLY IGHQMHG IQWIY SUR\ ABMP HQWR \WWH &RP SDQ. VYRDIGR ' ILHRRY
UDWA \WH VHBPIRQR! ( LAV <RXQJ / / 3 DVWH &RP SDQ\ V IQGHSHQGHQAH) MAMUHG SXEQF DFFRXQIQY 11UP 1RUMH IIVFDQ! HDUHQAQ) - XCH
DSSURYH RQDQDGYIVRY EDVY QDP HG H, HEXUYH RIIEHUFRP SHQ/DMRQ
DSSURYH RQDQDGYIVRY EDVY WH IUHTXHGR Rl IXWMUH DGYIVRY YRV VR DSSURYH QDP HG H HRXWWH RIIFHUFRP SHQUDIRQ DQG

FROVGHUDG RWHUEXVIGHW SURSHUD EURXI KWEHIRUH WH $ QQXDOD HHIGY DQGDQ. DARXUGP HWRUSRUERGHP HQAKHBR

7KH IRHIRQI WP VR EXVIGHW DUH P RUH IX@® GHVFUEHG IQWH &RP SDQ. VSR \ VWP HQA:  KIGi DORI WH &RP SDQ\ V WRFNKREEHY DUH LOYIWG VR DWMQG \WH
$ QOXDOD HHWQI RQD WRFNKRGHY Rl LHFRUG Rl WH&RP SDQ\ V &@W % &RP P RQ6WRFN  &@W % &RP P RQ6VRFN  DWKH F&RVH Rl EXVIOHW RQ

6 HSWP EHU WH 5HFRUG' DWW DUH HQAIBIG VR QRUFH Rl DQG VR YRW DWWH $ QQXDCD H-WQJ DQG DQ. DGVRXUQP HQWRUSRWERQHP HQUIKHUHR
+RG@HY R WH&RP SDQ V&OMW $ &RP P RQ 6 \RFN DUH QRWHQWIBIG VR QRWEH DQG VR YRW RQ WH P DMLY VR EH SUHVHOWIG DVWIKH $ QQXDCD HHWQJ RUDQ,
DGWRXUOP HWRUSRWBRQHP HOWMHUARI

,P SRUBQWQ RWP DAWRQ IRU+ RGHY Rl & @V % &RP P RQ 6 VRFN

VY [P SRUDQAKDVY RXUVKDUAV Rl & W %&RP P RQ 6 RN EH UHSUHVHQIMG DQG YRWMG DVKH $ QQRXDAD HHY 1\ RX DUH D KRGHUR! VKDUAV Rl & DW %

&RP P RQ6\RFN \ RX P D\ \XEP D SUR \ IRUNRVH VKDUHV B\ \MBISKRGH RUWH , QMOHWE [RTXZ 1QU \WH IQAKFIRQY RQWH 1 RIFH R, QMOHVS YDIDEIOW R
3UR[\ 0 DWMUDY' RULL\ RX UHTXHWMG D SDSHUSUR\ FDIG \ RX P D\ VXEP IWRXUSUR\ B\ P DIGL\ RX SUHHU | \ RX DIWHQG \KH $ QQXDAD HHA \RXP D\ YRWM

\ RXUVKDUHV 1Q SHYRQ 3 BDVH UHAYIEZ. WH IQAKRURQY RQ\WH SUR \ FDUG RUWH IQIRUP DURQ IR DLEHG ) \ RXUEURNHU EDQN RURKHUGRP IQHH B DUEQ) \WH
YRIU IQMKRIRQY <RX P D\ YRWM\ RXUVKDUHV Rl & @MW/ %6&RP P RQ6\RFN LQ SHWRQHYHOLL \ RX SUHYIRXVD VXEP MHG D SUR\ 3 BDVH QRM KRZ HYHU \WDWL

\ RXUVKDUHV Rl & OW %&RP P RQ 6 \RFN DUH KHG RN BHFRUG B\ D EURNHU EDQN RURKHUGRP IGHH DQG\ RX Z VK R YRWM LQ SHWRQ DVWKH $ QXD HAMZY |\ RX

P XWWREWIIQ D SUR[\ IM/XHG IQ\ RXUGQDP H IURP ViXFK EURNHU EDQN RURKHUGRP IGHH © KHWHURUGQRW RX SMQ VR DMAQG WH $ QOXDO0 HHWQJ Z H XU H\ RX
WR VXEP IMD SLR \ IRU\ RXUVKDUHV Rl &@W % &RP P RQ 6\RFN E\ WABISKRQH RUWH , QWLOHWRU L \ RX UHTXHVWG D SDSHUSIR] \ FDUG E\ FRP SGMQJ
DQG UHXLOLQJ WH SUR[\ FDUG DV SURP SWD DV SRWIE®! SURUVR WH $ QQXDCD HHWQJ VR HOQVXUH WDV RXUVKDURV Z LGEH UHSUHVHOMG DWKH $ QQXDO
0 H-MQJ

7KH $ QXD HHAIY Z IQFH DXGRFDVWALYH RQWH , QMCHWWWBY  IQYHWRUIR] FRBRIDIRQ FRP DQQXDCP HHMZY 1\ RX Z RX@ ONH VR DWHCG WH $ QQXDAD HHMOY 1Q
SHYRQ SBDVH UHHUR \WH LQRUP DIRQ UHI DUEQ) DGP MIRQ UHATXILHP HONV \MDQVSRUBMRQ DQG RWHUE) MIFDAQ RUP DIRQ FROBICHG [Q\WH &RP SDQ V SUR \
VADAMP HONQ WH VHRRQWMBIG , QI RUP DUIRQ $ ERXVYKH $ QQXDAD HHILY
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1\ RX Z RX@ @H \R UHI MMUVR UHRHLYH P DWWMUDO UHDMO) \R GH, W HDUV DQOXDCP HAMY R RFNKRTHY
$OW ENIQWH 5 HVRXUFHV VHRIRQR WH &RP SDQ. V' Z HEVIW DWZ Z Z 1R] FRUSRUIRQ FRP

IOMDGR E\ P DIOS®DVH VHBFWKH ( P DIO
WHVH GRFXP HQW DV IMHGXFHV WH DP RXQWRI SDSHUXVHG DQG P DIBIG VR \ RXUKRP H

: HKLIKO® WHFRP P HQG WDW RX FROQVUIGHUHBFWRQLF GHIYHY Rl
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7KIY SUR\ VIBMP HOWFRQBIQV IR DU GRNGQ) WP HON Z WWIQ\WH P HDQIQ) R 6HAIRY  $ R \WWH 6 HRXUMEAN $ PYR DVDP HQGHG DQG6HAIRY (R WH
6 HEXUMYV ( [ FKDQUH $ PWR DVDP HQGHG WH ([ FKDQIHSFW $ @ABAMP HQN RIHKDQ WIMP HQW R KMRUEDCRUFXUWHQANDRWDUH 1R DUG GRNQ

VIBMMP HQW TRUSXUSRVHY R THGHUDADQG ABAM VHREXUMV OZ V) RZ DU GRNGQ) WP HOV P Dy IQFGGH DP R RKHY WHZREY PD. ZI® VKRXG OHO
DQIASDMY H SHAW IQMQGY SOQV SIRWFN EHIHYHV HWIP DMV RAUBRN RUDQ RKHUMP IOUZ RV $GMRXIK WH &RP SDQ. V P DQDIHP HONEHIHYHY
WDVWKH H SHABMRQY IHOPWGIQDQ. R \WH &RP SDQ V IRZ DUG BRNGQ) WIMP HQN DUH UHDVRQDE®! DRMDOUHVX@Y FRX@ GlLIHUP DWUDD® [URP \WRVH SURVIPRMG RU
DWXP HGIQDQ IR DG GRNQ) WP HOW 7KH &RP SDQ. V IXWUH 1 LODQADAFRQEMRQ DQG VXAV R RSHIMRQY DV'Z HODV DG IR DG GRNQI WIMP HOW DUA
VXEMIPVIR FKDQJ H DQG R LOKHUHQAIMNY DQG XQRHMBAQIAY P SRUDQNDRRY WDWARX@ FDXVH WH & RP SDQ. V DRXDOVX@V . SHURUP DQFH DQG DFKIHYHP HONV R GlLIHU
P DWUD® [URP \WRVH HIP DV RUSURMRIRQY FROBICHG IQ\WH &RP SDQ V IRZ DU GRNQI AP HON IGFOGH EXWDUH GRAIP WG VR JRYHULP HOABHI XOURQ
HFRGRP IE WIDWJIE SRIMFDODQG VRADCFRQGMRQY ) RUP RUH GHVBAGIG [QI RUP DMIRQ DERXVWKHVH IDRRY VHH WP $ 5 1WN) DRRY DQG 0 DQDIHP HOW'!
DQG$QDOMY R ) IQDGADOE:RQAURQ DQG 5 VXAV R 2 SHIMRQY & DXMRQ & RQFHQIQ) ) RZ DG/ RRNQJ 6 \AMP HQN IQWH &RP SDQ V $ QQXDC5 HSRIWRQ) RWP
IRUWH SHURG HQGHG - XQH

) RZ DG GRNQ) BAWP HOW QKLY SUR] \ \BAMP HOWSHDN RQD DV RN WH GDWM KHBHR 7KH &RP SDQ. GRHV QRWKQGHWBNH DQ. REQ) DMRQ VR XSCDW RUUHBDVH DQ\
UHVMMRQV VR DQ. IRZ DG BRNQI WP HQWP DCH KHUHQ RUR UHSRWDQ. HYHQW RUFILIFXP \ABIGRHY DIVMUVKH GDW KHUHR! RUVR UH BIPVWRH RFFXUHQRH R XQDQUFISDWMG
HYHON RUR FRQARP VXFK ABAMP HQW R DRADOHVXEY RUPKDQI HV 1Q RXUH SHABMRQY H FHSVWDV UHTXILHG B\ @Z
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(: (&87,9( 6800%$5<

7KV SIR\ VI HOAY [IVANEHQY P DGH DYDIDE®! \R VIRFNKRGHY RQ RUDERXWS HS\WP EHU
CWHARY WH 9RDIG R ) R &RSRIMROR SUR LHV IRUXVH DAKH &RP SDQ V
RWHZ IVH LQAEDWMG RUZ KHUH WH FROM WRKHZ VH UHTXILHY IOWKLY SUR \ \ADMMP HOW ) 2 ;

: HSWRYIGH EHBZ KUKOKW R FHUIBIQ IQRUP DIRQ FROBACHG HYHZ KHUH IQWLY SUR \ WP HQA7 KLY VXP P DY GRHY QRWRQIBIQ DAR! \WH LQIRWP DMRQ\ RX
VKRX@ FROMGHUEHRUH\ RX GHAGH KRZ \R YR <RX VKRX@ UHDG \WH HQMH SUR \ AIBWP HQAFDUHX@® EH RUH YR

$QQXDO OHHWLQJ RI 6WRFNKROGHUYV

$

1Q FRQQHAIRQ Z W \WH VRIFAMRQ E\ \WWH %RDG R
R 6 RFNKRGHY \WH $ QXD

HAIQ] HAY ([ FHSWDV
WH &RPSDQ  ZH XV DQG RXU BHHUR) Rl &RSRIDIRQ

VARWP HOADV WH & RP P RQ6 \WFN

\R KRGHY R & DW %&RP P RQ6 \RFN

8 QBW WH FRQWM WARIMA RKHZ IVH DOUH HHCHHV R\ RX

* DMDQG 7P H 1 RYHP EHU DNV  DP 3DFUE7IPH
3@FH =DQXAN7KHDWH DW R{ 6 \WARV : HWBIFR %RXGIYDLG / RV$ QIHBN &DORGD
5HFRWG' DWW 6 HS\WP EHU
9RWQ +ROHY R &OW %&RP P RQ6\RFN SDUYDOH SHUKDH &DW %&RP P RQ6\REN  DUH HQIMBIG VR RQH YRW SHUVKDUH RQ DOP DWAY/
VR EH SUHVHQIMG DVWKH $ QQXDAD HHMY
+ROHY R &OW$ &RP P RQ6\RFN SDUYDGH SHUVKDH &DW$ &RP P RQBVRFN  DUH QRWHQMBIG \R YRM RQWWH P DAY \R EH

SUHVHQMG DVWKH $ QXD HHWY 7KH&OW$ &RP P RQ6\RFN DQG & OW % & RP P RQ 6 \RFN DUH UH HUHG \R FRBAIYHD 1Q K1V SUR] \

\RXU \RXY RURKHUZRGVR VP IOUIP SRWQKLY SR\ VRAMP HONHHU

OHHWLQJ $JHQGD ,WHPV

3DIH

3URSRVDO 1XP EHJ 9RWQ) 6\BQGDLG %RDUG 9RWM 5 HFRP P HQGDARQ
3WIRSRDALR ( GBRRQR ' IWHARY 0 DRUWY R YRMV FDWV )25 HOFK' WHRVRUQRP LOHH
3URSRDALR 5 DWFDMRQR! 6 HBIRMRQ R, QGHSHQGHQ/S HI MMUHG 3 XETF 0 DRUW R YRWV FDWV )25
$FFRXQIY ) ILP IRU) IMFDO<HDU( QAIQY - XQH
3URSRDALR  $GYIVRY 9RWM R $ SSURYH 1 DP HG ([ HPXWYH 2 1IIFHU 0 DR R YRMV FDWV )25
&RP SHODIRQ
3IRSRDALR $GMVRY 9RM R $ SSIRYH WH ) LHTXHQR R ) XWUH $GYVRY 3DV R YRWY FDWV <($5
9RWMV R $ SSIRYH 1 DP HG ( [ HIX\H 2 IIIFHU& RP SHOVDIRQ

%WRDUG 1RPLQHHYV
" UHRRU &RP P MvH 0 HP EHUKISV
" IWHARU 610FH ,QGHSHQGHQW $ & 1&*
5 XSHW\D XUGRFK $ &
/ DFK@Q. 0 XWERFK
&KDVH &DUH
$Q;]'|' LDV > > > >
5ROQGS +HODQGH > &KDIU >
- DFTXHV 1 DWHU$ & > > &KDIU
| HDG , QGHSHQGHQW WHARU

3DXO 5\DQ > > &KDIU

$  $XQAVERP P WWH
& &RP SHODIRQ&RP P H
1&* 1RPICDWY DQG&RSRIDM* RYHELDGFH &RP P WH

FOX W\ 6\IWP HOW
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%XVLQHVY +LJKOLJKWYV

)RPPDARQRI ) 2: DQG &) 0 HUHUZ W' LVQH,

)2 ; EHFDP H D WIQEDEBQH SXETFO WDGHG FRP SDQ. RQO DUFK ZKHQ7ZHOW ) IWMEHQMY )R, &F Q?ZNZBZQD\/?)&) &RLSRUWRQ &)
GVMEXWMG RQ D SUR DWW EDMY  DOWH M/XHG DQG RAMBQEQ) FRP P RQWRFNR WHERP SDQ R &) WRRNKRGHY ) RIRZ Q) \WH GMUEXURQ \KH
&RP SDQ V&DW$ &RP P RQ6RFN DQG & DWW %&RP P RQ 6 RFN EHI DOWDAQ) LOQGHSHQGHQ® RQ7KH 1 DVEDT * @EDGE HBFVD DUNHW:  H UHHUVR \WH

IRGIRQ) DV\WH 7 UDQVDRIRQ

,QFRQGHAIRQ Z W WH 7UDQVDRIRQ \WH &RP SDQ. Z DV IRWP HG Z W D IRFXVHG SRIWRIR R GRP HWIE P HED DWHW 1Q @/H GHZ V DQG VSRW DQG R ICDO
HOMBICP HABURIWDP P 1Y) IFOIGQ) BDAQ) EDQGY) 2; 1HZVO HAD ) 2; 6SRW ) 2; ( QMITICP HOADQG) 2; 7HBIYMRQEVMRYY 7KHUP DQQ) &)
DWHW ZHHDFTXUWHGE 7KH: DO MOH &RPSDQ ' IMGH WURXIK D VHUEN Rt WDQVDRIRQY FROMP STWWG E\ \WH DP HQGHG DQG UMWG P HUHU
DIGHP HOQMWKH &) Il/Q-kOHJIHJEBJlB-I—PI—QN[PRQ] &) ' IMGH DQGFHUBIQ' IMGH VXEVIGDURY SXUXDQAR ZKIFK DP RQ) RKHOMQIY &)
EHFDP HD ZKR® RZ GHGVXEVGDY R ' IMH WH * IMGH 0 HJHU

7KHIRP DIRQR! ) 2 ; FUHDWG D IRFXVHG FRP SDQ. \WDVEURGXFHY DQG GMUEXWMY FRP SHEBY ©YH GHZ V DQG VSRWW DQG HQMIBIGP HOWFRQMQAKURXI K
IFRQFEWQGY ) 2; 1HZVOHAD )2; 6SRW )2; ( QMWBICP HOWDQG) 2 ; 7HBMMRQ6\MRQJ7KHELH—DGMDQ3G—S\NHRXUIH?\GUQWXV\RG—HMM
DIHV DQG IQRIP V DXAHQFHY GHYHRS GHHSHUFRQUXP HUUHIMRQUKISY DQG FUHDWM P RUH FRP SHOR SURGXPWRIHUQIY ) 2 ; Z IQFRQIQXH \R EH

W \KH VXFFHWIXGFEMQ) R WH 7UDQVDRIRQ \WH & RP SDQ REWGHG D\ EDM [Q IW DWHW HTXDOR \MHUUHVSHRWH I DIUP DUNHWDGHY 7 K1Y Z IQUHVXANQ
HAIP DMG DQRXDOB[ GHGXRUIRQY R DSSUR] [P DWO EI@RQ SUGRSD® RYHUIMH GH W\ HDLY UHDWG R \WH DP RMY DIRQ Rl \WH DGAMRQDON, EDVY 7KH
DP RUIY DVRQ IV HVIP DING VR UHGXFH \WH & RP SDQ V DQXDOFDVK \B[ (DEIQY B\ DSSUR] IP DWO P 1@RQ SHU\ HDUDVWKH FXUWHQNFRP EIGHG |HGHUDADQG ABAM
DSSTDEGI\M DM R $ GABIBIG QVPXWIRQ R \WH \B[ HV SDIG 1Q FRQGHRIRQ Z W \WH 7 IDQVDRIRQ DSSHDLY/ IQ 1 R \R\IKH DXGIWMG

FRP ELCHG IICDQADOABMP HQNV R \WH &RP SDQ IQFOGHGIQ W $ QXD HSRWWRQ) RP . IRUWH IIVFDO HDUHQGHG - XQH IBIG Z MK \KH 6 HEXUMEN
DQG ([ FKDQIH&RP P IMWIRQ WH 6( & RQ$XIXW

( YHQZ I\ WH WWDQVIRUP DWYH HYHQN IQWH |RUP DIRQR! \WH &RP SDQ. DQG FEMQJ R \WH 7 UDQVDRIRY \WH & RP SDQ. GHIYHUHG VWIRQ) RSHUDMRQDADQG | ICDGADO
SHURWP DQAH IQWH I1VFDO HDUHQGHG - XQH IMFDO ) RBZ Q) \WH 7 DQVDRIRQ \WH & RP SDQ. FRQIXHV \R P DNH SURI UAW \RZ DBV RXU
IXQEDP HQECSURIMAY R GHIYHUQ) TXDDY @H SURIWDP P 1Q) \R SRZ HURXUFRUA EIDQGY VHRXUQ) IX@YDOH | RURXUFRQMONDQG SRUMRQQ) RXWHOHV [RURQ
WP JIRZ\K 2 XUIMADO  KLIKQ KW IQFOIGH

7KHWHQIW R WH & RP SDQ V FDE®! GHE RUN DQG WBIYIMIRQ EUDQGY GIG W GRXE®! GLJ DI ILADW UHYHQXH JURZ K IQ IIVFDO Z I\ \KH JURZ W GUIYHQ B\

SUFIQ) AWHQI\W SDUMDD® RIVHVWE, FRQIDXHG SDh WBIYIVIRQ VXEVRIEHUGHFERHY 7 KH EURDG FDUIDIH Rl RXUNH. FKDQQHY' LQFOIGIQ) GMUEX\IRQ RQ GHDUD
D@P DRUG MICP XGWFKDQGHOYIGHR SURIWDP P 1Q) GMUEX\RUSOMRP V IHORWWH P XWWKDYH QDMUH Rl RXUFRQIMQW

2 XUIIWMYHDVRQ R EURRDGFDWIY 1 DUMRQDO RRED@ HDIXH 1)/ 7KXWED 1ummmmmsmmwmmwwwss
P IGMP HEFURQY DWKH) 2 ; 7HBIYIMRQ 6 \BMRQV * URXS GIG W GRXE®I GJ MWDGYHWVIQ] J

)2 1HZVGIGWH FDEGI QHZ V OQGVFDSH P DIQEBIQQ) W SRVMRQ DV WH QXP EHURGH QHE RUN RQ EDVIE FDE®! 1Q ER SUP HIP H DQG\RIAED, YIHZ QU 1Q
IMDO  DQGPDUHG  FRQVHEXYH\ HDWY DV \WH QXP EHURGH GH& RN 1Q FDE®I QHZ V/

) 25 YoMOHW DFKIHYHG IW VHFRQG KL KHVWIDWG \ HDUHYHUIQ IIMFDO DQG DVR - XQH KDV EHHQ\WH P RWAZ DWKHG EXVICHW QHE RN IRU
R\WHOW TXDUMY B\ \RBCEXVICHW GD\ YIHZ HY

)2 6SRWZDV\WHBDGHUIQWH FROVXP SIRQR OH HYHQW IQIMADO ZIW EIGRQ P IQX\MV Rl OH VSRW YIHZ 1Q) DQG VXFFHWIX® H WQEHG
W H, FOMYH W KW \R EURDGFDVWAHWIBIO SUHP IHUO DIRU/ HDIXH %OVHEDD 0/ % FROMOMCGFOGQ) WH: RS 6 HUHY DQG$ @5 BU* DP H \MURXIK \KH
0/ %WHDVRQ

)R ( QMIBIGP HOWHQGHG \WH EURDGFDVWHDVRQ Z W LQFUHDVHG FIRW SOVMRIP HOMUBICP HQAMEHZ HYKLS RQWWH VWIHQIW Rl IW EBHDNRXVKIWT KH O DVNHG
6 1Q1HU WH QXP EHURGH QHZ HQMUBIGP HQAVHUHY RQ EIRDGFDWAMBIVIMIRQ DQG (P SIH DQG/ DWO DQ6\BQAQ)

)2 THBVMRQB\BMRQY IV QRZ QXP EHURGH IQWH GFD® SIRIP P HGEDWHGD SDW  DP W SP  IQRXUP DINHW DQG SIRGXFHY G-DU®
KRXWY R GFDOQHZ V HYHY Z HH-N

FOX 3WR\ 6P HOW



7CEGIR & ROMON

2 XUFRRBICDWMG GLI MIAQYHR HQAQ RXUSURGXPW DQG SOWRWP V KDV HDEBIG\WH ) 2 ; QHERINR QI MICBURSHWAY IGFOGEQ) QHZ VHYEHV @H) 2 ;
1 DARQDQGSD SHUYIHZ ER] 1Q) HYHON \R GRZ JHQHIDW DQ DYHIH P ROK® DXGHFHR RYHU P L@RQXQTXH YMRY DOGQHDW®  EITGRQ P LOX\MY
R FRQMQWFRQUXP SIRQ VKDV DOR GYHWILIHG RXUGLI MIGLHYHQXH VWHDP V DQG HQDE®IG XV \R EHWHUP RQHWY H RXUUHDRK DQG HQI DIHP HQW

7KH&RP SDQ DQG7KHB6\BY* WRXS ,GF  7KHB\BAY* URXS  DQGRXGFHG SOQV\R OXGFK ) 2 ; %4-WD QDMRGDCP HAD DQG VSRW Z DI HUQ) SDUGHIKIS 1Q
WH 8 QUG 6BV ) 2; 6 SRIWDQG 7KH 6 VB * URXS KDYH HOMUHG IQR D BQJ WP FRP P HURDCDI UHHP HOAMURXIK ZKIFK ) 2 ;6 SRW Z LOBURYIGH 7KH
6\BLY/* URXS Z W DQH FOMYH TFHQVH VR XVH FHWBAQ) 2 ; 6 SRUWWDGHP DUW ,Q DEGMRQ \WWH &RP SDQ LOYHWMG P L@RQR DFTXILH D HTXIW
IQMHNQ 7 KH 6 \BLY * URXS

&RUSRUDWH *RYHUQDQFH ODWWHUYV

" IHPARUS FFRXQIELDIV ( DFK %RDUE P HP EHULY HBIPMG DQQXD@ Z W D P DIRUMY YRW \ABIQEDLE LQ XQFROMAMG HBIRIRQY DQG D' IHARUUAI CDMRQ SRIR
LQ\WH HYHQAD ' LWHRARUGRHY QRWHFHLYH D P DIRUMY R YR FDVWAKQ DQ XQFROMAMG HBIRIRQ

, QEHSHQGHQW/RDIE 2 YHWAI KW7 KH YROUS KDV HBIRMG D/ HDG, QGHSHQGHQW ILHARUZ KR KDV VXEVBIQIYH UHVSROUELDIN DQG VLI QUEDQADXKRIMNY
IQFOIGQ) RYHUP HHMZY VRKHGX®N DI HQEDV DQG IQIRUP DUMRQ VHOWR \WH %RDLG 7 KH %RDLG KRGV UHI XOUH HRXYH VHVWIRQY R WH LQGHSHQGHOW
" IWHPRY Z WRXWP DD HP HOABUHVHQADQG WH / HDG, QGHSHQGHQW ILHARUSUHMGHY RYHUVXFK VHVRQY

, QCHSHQGHQW/RDUG & RP P MIHY 2 QD LQGHSHQGHQW ILHARLY VHYH RQ\WH YRDUGY NH. FRP P IWHHY

6\RFN2 Z QHUKIS 5 HTXILHP HON 7KH &RP SHODIRQ & RP P IWH P DIQEBIQV RFN RZ GHUKLS J XIGHTHY IRURXUCDP HG H HPX\WYH RILEHWY DQG
QRQH HRXAIYH' IHARY DQG P RQWRY FRP SIDQRH Z W VXFK JXIGHTHY

3 IRKIEMRQ RQ + HGJIQ) DQG3BIGIIQ) 7KH&RP SDQ. SURKIEIW DO IHARY DQG HP SR HHV IQFIAIQ) RXUGDP HG H HEXWH RIIFHY IURP HIDIIQY 1Q
VKRWAWDEN R \WH &RP SDQ V VHEXUMAY DQG IQYHWIY 1Q&RP SDQ. EDVHG GHUYDWH VHEXUMAY ,Q DEGMRQ \WH &RP SDQ SURKIEIW DO ILHARWY DQG

HP SB HHV IQFOIAQ) RXUCQDP HG H HRX\YH RIIEHY 1URP SBIGIIQ) DQ &RP SDQ VHEXUMHY WDWKH KRG ALHA® KHGILQ) DO &RP SDQ VHEXUMEN WDW
WH KRG GUHA® RUIQAUHA® RUKHGI Q) RUSBIGI Q) HTXIW FRP SHODURQ

((HFEXWLYH &RPSHQVDWLRQ ODWWHUV

,QFRQGHAIRQ Z W WH IRWP DIRQR! \WWH &RP SDQ RQO DUFK WH &RP SDQ. HABEQUKHG D FRP SHQVDMRQ SURJ P \KDWHH\Y \R FEVHD DI Q \WH
IQOMHAV Rl W QDP HG H HRXYH RIEHY Z W WH IQMUV R IW RNKRGHY 6 HYHIDAP SRUBOAVHDUMUHY R WH &RP SDQ. V H HRXUYH FRP SHQUDURQ SURJ UDP
DA

7KH&RP SDQ V H HEX\WWH FRP SHODIRQ SURIWDP 1V GHVLI GHG \R DIDRWUABIQ DQG P RIYDWM RS H] HEX\YH \BBIQAGLIYH SHURUP DQFH Z WRXW
HQPRXUIIQ) XQQHRHWDW RUH FHWIYH UMN\BNQ) DQG VXSSRWWERW VKRWIMP DQG BQJ) WP J URZ W IRUMRFNKRTGHY

7KH&RP SDQ. V DQQXDCERQXY SIRIWDP DQG\WH) 2 &RISRUMRQ 6 KDUHKRTHUS D QP HQMB OQ \WH 6$3  IRUW QDP HGH HRXWH RIIEHY
UHD RQ D QXP EHUR GYHWLIHG SHURWP DGFH P HMEV 7 KH DQQXDCERQXY SURIWDP EDVHV D W QUEDQASRMRQ RN HDFK QDP HG H HRXAWYH RIEHUV \REO
FRP SHOVDURQ RSSRUMQUN XSRQ DFKIHYHP HOAR! \BLI HWICDQRDCSHURUP DQFH DQG IQAYIGKDODOG J URXS FROMEXWIRQY

7KH&RP SDQ. KDV VWRQ J RYHUIDGFH SRIFHY UHDWG\R H HEXUWYH FRP SHOUDIRQ 7 KH &RP SHOVDIRQ & RP P Wik IV FRP SUVHG HQIUHO R LQGHSHQGHQW
" WHARY ,QDCEMRQ WH &RP SDQ V FRP SHQVIMRQ SURJ WP V IGFGGH UMN P Ml DURQ [HDWUHY VXK DV %4RDUE DQG P DQDI HP HOMAVFUAMRQ DQG
RYHWAJ KWD EDOQRH R DQQXDADQG BQ) WP LQFHQRYHY IRUVHQRUH] HEXAHY \WH XVH R P XGB! SHURIP DQFH P HAEY  DQG UHFRXSP HOMSURYIMRQY IRU
QP HGH HEX\WYH RIIEHY SHURWP DQFH EDVHG FRP SHOVDMRQ 7 KH & RP SHOVDUIRQ & RP P IMikH DQOXD@® RYHWHHY DO DWHWP HOWR UMNY UHDWG Wi

FRP SHQVDMRQ SRIFHV DQG SUDRUFHY

$V GAVFUEHG DERYH WH &RP SHQVDIRQ & RP P WkH P DIQEIQV WRFN RZ GHUIKLS J XIGHEHV Z KIEK DSS® \R WH & RP SDQ. V QOP HG H HRX\YH RIEEHY DG
WH &RP SDQ. SURKIEIW KHGJ IQ) DQG SBIGIIQ R WH &RP SDQ. V VHRXUMAY B\ DO IHRRY DQG HP SB HHV IGFBIAQ) WH QDP HG H HRXYH RIEHWY

7KH &RP SHODIRQ' IVAXWIRQDQG$QDOMY EHIIQVRQSDIH  DQGWH ([ HRXWYH &RP SHQVDMRQ VHRAIRQ Z KIFK IQFGGHY \WH IIVFDO HDUHQGHG - XQH
6XPP DY &W&-QDRQ?DE@IDQGR\M—UU—MWE@ND@GAF@D(LH EHJIQV RQSDIH

FOX 3U\ 6\DWP HQN
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7KH %RDUG KDV QRP ICDWG VHYHQ'  LHARLY | RUHBIPMIRQ DVWKLY $ QQXDAD HHY \R KRG RIEH XQMDKH QH WDQQXDP HHAMG RUXQUZKLY RUKHUVXFFHWRULY GX®

HBPMG DQG TXDOIHG | IRUDG

RWH' WHARUCRP [0HHY EHFRP H XCDYDIDE®! IRUHBFMRO \WH SUR \ KRTGHWY P D H HUIFAVH GVFUHIRO\R YRWM |RUD

DQ
VXEVMAM CRP IQHH SURSRVHG E\ WH %RDUG 7 KH IQRUP DMRQ Z W UHVSHRWR SUQRSDCRFFXSDURQ RUHP SB P HONVRWHUDI IADWRQY DQG EXMQHW H SHUIHQRH Z DV
IXWQVKHG R WH & RP SDQ B\ WH UHVSHRAYH ' IWHRARUQRP IQHH 7 KH DIHV VKRZ QDUH DV RI 6 HSWP EHU (DAKR WH' WHRARUQRP ICHHV KDV IQAFDWMG \WDW
KH RUWKH Z IQEH DEG! W VHYH UL HBIRMG DQG KDV DIHHG R GRWR

5 XSHWD XUERFK $ &
$JIH
" WHARUB IGFH

/ DFK@Q. 0 XUBRFK
$IH
' IUHARUG LQFH

&KDVH &DUH
$JH

. 5 XSHWY XUERFK $& KDV EHHQ&KDILP DQR! \KH YRDUE VIGFH - DQXDWY KDYIQI VHYHG DV ( [ HEX\YH & KDILP DQR

&) WH&RP SDQ VIRWP HUSDHOMURP R0 DUFK W &KIH ( [ HPAYH 2 1IEHUIURP R DQGIW
&KDILP DQIURP R 0U. 5 0 XUERFK VHYHV DV ( [ HEXYH &KDILP DQR ) Rl 1HZV 1 HERW // & ZKIEK
RSHIDMV) 2; 1HZVDQG) 2; 96XMGQHW + H KDV DR VHYHG DV WH ( [ HEX\H & KDILP DQR 1 HZV&RSRIMRQ 1 HZV
&RS MOFH 0U. 5 0XERFKIV\WHIDKHUR 0 U/ . 0 XUERFK

0U. 5 0 XUERFK KDV EHHQWH GUMQJ IRUFH EHKIQG WH HYROMRQR WH &RP SDQ. 1URP \WHMQI®I IDP 1® RZ GHG
$XVWDIDQ GHZ VSDSHUKH VRRN RYHULQ R \WH J BEDCBXEF P HAD DQG HQMUBIGP HQAWFRP SDQ. WDWZDV &) DQGWDW
KH P RAWHFHQ® WDQVIRIP HG IQR WWH IRFXVHG GHZ V' VSRV DQG HOMMBICP HQNFRP SDQ ) 2 IV\RAD. 0U. 5 0 XUGRFK
1P EXHV \WWH &RP SDQ\ Z M KLY HQWHSUHQHXUDC) HDODQG SURYIGHY \WH ERDUG Z M AMRQ. RSHIDMRCDOBDCHYKLS DQG EURDG
WD IE YIMRQ

/ DFKOQ. 0 XUBRAK KDV EHHQ ( [ HRX\RYH & KDILP DQ R \WH %RDUG MGQFH - DQXDUY DQG&KIH ( [ HEXAWH 2 1IIFHUR! \WH
&RP SDQ VIQFH 2 AREHU 0U/ . 0 XERKVHYHGDV( [ HEXWH&KDIWP DQR &) WH&RP SDQ VIRWP HUSDUHQW
IURP RO DUK IW &R &KDILP DQIURP W DQGD' IHARUMGHH +H KDV VHYHG DV ( [ HEOXYH
&KDIP DQR 12 9% ( QMIBIQP HOAVDQ$ XVADIQP HAD FRP SDQ. IGFH DQG DV WH ( [ HEXWH &KDILP DQR! ,@UD 3W
/ \@ DSUYDMFRP SDQ. MIGFH 0U/ . 0XERFKZDVD' WHARUR 7HQ1 HERWN+RGIQIV/ [P MG DQ$XWIDIDQ
PHADFRP SDQ. IRP W DQGIW 1 RQ ( [ HEX\WYH &KDILP DQIURP W DIMUVHIQ) DV W $ I & KIH
( [ HEXAH 2 11 IEHUILRP W +HKDVVHYHGDVD' IHARUR 1 HZV &RS IGFH DQG DV IW &R &KDILP DQMVIGFH
0U/ . OXERFKIVWHWRQROU. 5 0 XGRK

0U/ . 0 XERK EUQVDZHXK R NQRZ BIGIH B DIEQ) WH &RP SDQ VRSHIDIRQY DV Z HODV P DQDI HP HOADQG
VDM IE WO R WH YRDLG WKLY H{ WIQUYH H SHUHGFH VHYIQD 1Q VHYHIDOHQRUBDGHYKLS SRMRQY Z MQ WH
&RPSDQ DQG &) DVZHODV KLY H \WMOUYH H SHWYH IOWH P HAD QMY 0 U/ . 0 XUERFK BDGY \WH YRDIG 1Q
GHYHBSIQ) FRUSRUDW AWM IHY DQG GUHRIZ) \KH & RP SDQ. V FRUSRUDW DI HQGD

&KDVH&DUWH KDVEHHQD' WHARUR \WH &RP SDQ VIGFH O DUFK DIMUKDYIQ) VHYHG DV \WWH 9 IFH & KDILP DQR! \WH

&) YRDGIRP - XO RO DUFK +H KDV VHYHG DV &KDIP DQR ) RP XD * URXS VIGFH DQGDV W &KIH
( [ HPXWWH 2 11 IEHUMGRH 0 U&DUH SUHYIRXV® VHYHG DV D FROXGEIOAR &) [URP - X® \R - XCH v
([HPWWHOIFH&KDIP DQR &) IWRP -XO WURXIK - XQH DQG DV 3 UMGHOWDQG &KIH 2 SHIW 2 IIIFHUR

&) DQG' HSXW&KDIP DQR WH &) %RDUGIURP WURXJK - XQH 0 U&DIH VHYHG &) IQQXP HIRXV IRBV
EHIIQQQ 1Q IQFOGQ) DV &R &KIH 2 SHIDWY 2 [IEHUIURP R DV D FROVXGBQWURP W DQGDVD
" IHPRUIRP R 0 U&DUH VHYHG RQWH 6 XSHYIVRY %RDGR 6N ' HAWMFKOQG D* HIP DQP HAD FRP SDQ
IRP R DQG DV W &KDILP DQIURP R 0 U&DWH ZDVD' WHARUR 6N SE IRP W
IRP R +HZDVD' WHARUR 6 DEDQ & DSMICH FTXMURQ&RS 1URP R DQG &KIH ([ HRXAYH 2 1IIEHU
3UMGHONDQG' IHARUR * ,5( &79 IWRP R

0 U&DUH KDV D EURDG DQG GHHS XQEHWABQEQ) R WH &RP SDQ. DQG IW RSHIMRQY KDYIQ) VHYHG IQ D YDUHW R
GDGHIKIS SRIMRQVZIWIQ &) DQGIW DMV IRURYHU  \ HDW 0 U &DUH SURYIGHV \KH %RDUG Z M H HRX\H
GDGHYKIS H SHUHGAH DQG H SHUYH IQWWH P HAID DQG VSRWV IQEXUHY

FOX 3WR\ 6\VIMP HOW
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$QCH' IDVKDVEHHQD' IWHARUR WH &RP SDQ. VIGFH 0 DUK DQG VHYHY DV D P HP EHUR! WH $ XAWE& RP SHOVDIRQ
DQG 1 RP IQDMY DQG & RSRUDM * RYHIDGRH &RP P IWhHY 6 KH IV WH ) RXQGHUR! $ U RQ* GEDOF RGIQIV DQIQYHAR HQW
IXQG DQG KDV VHYHG DV IW &KIH ( [ HEXAWH 2 [HIEHUMGQRH 6KHZDV) RXQGHUDQG 0 DQDIIQ) 3 DUGHUR! $UJRQ* GEDO
0 DU HP HOW/ / & IURP R 61CFH 0V ' LDV KDV VHYHG DV D P HP EHUR! \WH %RDUE DQG & KDIUR! \KH $ XAW
&RPP MWHR ( XU HR6( D SXETF® QANG IQYHWY HOMLP EDVHGIQ3DW ) WQFH 0V * 1DV IV DOR DQ DAMGRWBIR HWRU
DVWKH * HRUHRZ Q8 QYHWWO0 F RQRXIK 6 FKRRCR 9XMGHW Z KHUH VIKH WDFKHV FRXUHY RQ KHGI H IXQG IQYHWE HOWB KH
VHYHY RQWH %RDIGR ' HDQV $ GYIVRY R! + DLYDUG %XMGHW 6 FKRRO

0V ' IDVEUWQIV\RWH%RDUG\ER GHFDGHY R H SHUHQRH DV DQ IQYHWR HOABIR HMRQDARPMQI RQJ@EDCP HAD
WRKQREJ\ DQGMBIFRP P XQEDMRQY FRP SDQHY + HUHQIHSUHGHXUDOMIRQ DQG IQYHWE HQAH SHUVH SURYICH YDGDE®!
IO KWQR FRP SDQHY DQG LOGXAMUHY UHBIYDOMR \WH & RP SDQ. V EXVIGHW

5ROQG$ +HUDQEH KDVEHHQD' WHARUR WH&RP SDQ VIGFH 0 DUFK DQG VHIYHV DV & KDIUR! \KH $ XGW& RP P IWkH

DQGDVD P HP EHUR WH 1 RP ICDU) DQG &RSRUIDM * RYHDQFH &RP P IWH 6 IGFH 0 U+HIDQGEH KDV EHHQWH

) RXQAQJ 3 UQRISDADQG &KIH ([ HRXAWWH 2 [IIEHUR! + HCDQGH| 0 HAD 9HQMUAY D FRP SDQ I-Q]DJI—GLQWI}TXMM!RQDQG

P DQQIHP HQAR P HAD DWHW 0 U+ HEDQGEH Z DV &KIH ( [ HRXMH 2 IIIFHUR! 7HBP XQGR* RXS ,GF IURP

DQG IW & KDIP DQIURP R 0 U+HEDQEH DORVHYHY RQWH ERDIGR GUHRRYRI 0 * 0 SFNRlWQM.dDﬂRQJO

8 6 YGRS DOGIDICE HVRW ,GF ,QDGEMRY 0 U+HEDQGH Z DV HBPMG\R \WH ERDIG R GUHRRY Rl 7DNH 7ZR
6R\EDMH ,QF RQ6 HSWP EHU 0 U+HEODQGH SUHYIRXVD VHYHG RQ\WH ERDIGY R GUHARY R

%HP RQG/ VB 7KH5\ DQG* RXS ,GF 6RQ &RSRUMRQDQG: DOD DWE\RUAV ,GF +H VHYHY RQ\WH DGYVRY ERDIGR

+DYD\B/ DZ 6 FKRRO

$V D YHWUDQ P HAD RZ QHUDQG H HEXYH 0 U+ HEDQEH RIHY VWRQI BDGHWKLS DQG H WQUYH RSHUMRCDAH, SHWYH + 1
W QUEDQA SHUIHQRH RQWH ERDUGY R GUHRARY DQG FRP P IMiHY Rl RKHUSXEQF FRP SDQHV 1V D YDODE®! UAVRXUH \R \KH
YRDUG 1Q SDMFXOUUHDM \R IIQDQRIDAUHSRMY  DFFRXQUN) DQG FRSRUIWM J RYHGDGRH P DAY

- DFTXHV 1 DWHUS$ & KDV EHHQD' IWHRRUR! \WH &RP SDQ VIGFH - DQXDU KDYIQ) VHYHGDVD' IHARUR &) IRP
R0 DUFK 0 U1 DWHULY WH/ HDG , QGHSHQGHOW IWHRARUDQG VHYHY DV &KDIUR! \WH & RP SHOVDIRQ & RP P WkH
DQG D P HP EHUR! \KH $ XAW&.RP P WkH + H VHIYHG DV DQ$ GYIVRUR 2 QH ( TXIW 3 DWGHY/ / 3 D SUYDWM HTXW IILP  1URP
R DIWMUVHLYIQ) DV D 1 RQ ( [ HEXWYH $ GYVRY 3 DWGHUIURP R DQG D 6 HIRU3 DWZHUIURP R
+HZDV&KIH ( [ HPAYH 2 [11EFHU 3 BMGHOADQGD' IHARUR ) RG0 RRUERP SDQ. IURP R DIMUKRGIQ)
YDURXV H HEX\WYH SRVURQV 1O ( XURSH $XVADID $VID 6 RXK $ P HUED DQG \KH 8 QUG 6\ 0 U 1 DWHUKDY EHHQD
" IBPRUR . RE+ROQJ $  MIGFH +HVHYHGDVD' IWHARUR! %+ 3 %QRQ] [P WG DQG %+ 3 YMRO3 G IURP R
DQG\KH & KDIUP DQR HDFK 1URP R 0 U 1 DWHUDOR VHYHG RQWH , QMEODIRGDCE GYVRY %RDIG R $ @D
IRP R DQGDVD' IHARUR 6N SE IURP R

0 U1 DWHUKDV P RH\KDQ\WUHH GHFDGHV R H SHUHQRH [Q RSHUIDIY DQG GDAQ) OU H VFDB! J REDCEXVIGHWHY DQG DB RW
\ZR GHFDGHV Rl SUYDWM HTXWY IQYHR HOADQG SRUNRTR P DQDI HP HOWH SHUHGFH + H EUQIV VR \KH %RDUS [Q K1Y URBI DV

1 HDG, QGHSHQGHOW IHARUD GHHS XQGHWABQAQ) R \WH HYROIQ) P HAD IQGAWWY  FRUSRUDW H] SHUWH DQG 1DP IADUM Z M
WH &RP SDQ. V KIMRY

9DICE HVRW ,F [1BIG D & XWHMB HSRWRQ) RP . Z I\ WH 6 HRXUMIV DQG ( [ FKDQIH &RP P MRQ GMVFEMQ) WDV U+ HEDQGH KDV

FRP P XQFDWG\R WH ERDGR GUHARY R 9DIC HVRW ,GF \WH 9DIOVRDLG K1Y LOMQIRQ QRWR ABQG IRUIH HBIFURQ VR \WH 9 DICVRDUG DVWAH HOG R KLY FXWHQAMIP
Z KIFK HQGV RQWH GDWM R 9DICE HVRW ,GF V/ DQOXDCP HHIY R WRFNKRTHY 9DICE HVRW | GF V/ DQOXDCP HHAY R ARFNKRTHWY \RRN SOFH RQ
" HRHPEHU 2 QFHO U+HODOGH IV QR BQIHURQWH 9DIOVRDUG KHZ IVHYHRQWUHH  RNHUSXETE FRP SDQ. ERDUGY

FOX 3U\ 6\DP HOW
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3DXO 5\DQKDVEHHQD' IHARUR \WWH&RP SDQ MIQFH 0 DURK DQG VHYHY DV &KDIUR WH 1 RP IGDU) DQG
&RSRIDM* RYHEGDGRH &RP P IWvH DQG D P HP EHUR WH & RP SHQVDURQ&RP P MkH 0 U5\DQZDV\KH  \K 6 SHDNHUR! \WWH
8 6 +RXVHR 5 HSUMVHOBMYHY | URP W 0 U5\ DQZ DV &KDIP DQR \WH +RXVH: D\ VDQG0 HDQV &RP P WH
IURP - DQXDY R 2 AREHU DQG &KDILP DQR! \WH + RXVH 9%6XGI HA& RP P WiH | URP W 0 U5\ DQVHYHG
DVDO HP EHUR WH8 6 +RXVHR 5 HSUHVHQBMYHV IURP W Q KH Z DV VHBIRMG \R VHYH DV IRWP HU

* RYHUCRUO W6 RP QH V9 IFH 3 UMGHQIDACRP IQHH 0 U'5\ DQ FXWHQM® IV 3 IRHWRUR! \WH 3 IDFWAH 3 RDWFDGB FHGRH DQG
( FRQRP IEV DAKH 8 QYHWWR 1 RWH' DP H

$ SURYHQ BDGHUDQG SRIA H SHWO U5\ DQV H \WMOVYH H SHUHGRH SURYIGHV \KH & RP SDQ Z M SHWSHRYHY RQ AW\
DQG RSHIDMRQY [Q UHI XOWG LOGMMHY + H RITHY WH %RDUEG YDODE®! LOW KWRQ BDCHYKIS SXEQF SRIF\  DQG \MDM) IE
GHYHBSP HQW

7 KH %RDUG XQDQIP RXVO UHFRP P HQGVDYRWM ) 25
WH HBFWRQ RI HDFK Rl WH QRP LOHHY @AMG DERYH

3R\ 6\BDMP HOW
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&RSRIDM * RYHIDGFH DQG & RP SIDQFH &RP P MY HOQW7KH &RP SDQ. IV FRP P IWHG R P DIQIBIQIQ). REXVAM RYHUCDGRH SUDPUFHY DQG D VAIRQY . HIEDCFX@MUH WDW
EHQHIMIH BQ WP LOMIHVIV R RXUMBRNKRTHY 7KH&RP SDQ. DBQJ Z M WH 9RO UHI XOUD UHAVIHZ V' XSCDWY DQG HQKDQRHY IW FRUSRUDWM J

SUDPWAHY DQG FRP STDQAH DQGWDIQIQ) SURIWDP V' DV DSSURSUDW 1Q @ KWR \MRFNKRTHUIHHGEDRN FKDQJ HV 1Q DSSTFDE®! @Z V' UHI XOMRQY DQG ARFN H FKDQIH
UHTXIWHP HQW DQGWH HYROIQ) GHHGY RN WH &RP SDQ VEXMIGHW 7KH &RP SDQ V FRUSRUDM J RYHUDOFH DQG FRP STDQFH SUDRIFHY ICFOGH

" IWHARUS FFRXQIELDWY ( DFK %RDUG P HP EHULY HBIRMG DQQXD® Z W D P DIRUMY YRM BQEDS 1O XQFROMAMG HBFIRQY DQG D' IHARUBMI CDMRQ SRIF 1Q
WH HYHOWD ' IHRARUGRHY QRWIHRHLYH D P DIRUMV R YRUMY FDVNQ DQ XQFROMMMG HBPIRQ

, QGHSHQGHQW/RDUB 2 YHWAI KW7 KH %RDUS KDV HBIPWMG D/ HDG , QGHSHQGHQW WHRARUZ KR KDV VXEBIQAYH UHVSROUELDIY DQG LI QUEDQADXWNRUNY IQFOEQ)
RYHUP HHMQ VFKHGX®N DI HQEDV DQG QI RUP DMRQ VHOMR WH %RDUG 7 KH YRDUG KRTV UHIXOUH, HRXWYH VHVWRQY R \WH LOGHSHQGHQW LWHRRLY Z WKRXW
P DQDI HP HQASUHVHQWDQG \WH / HDG , QGHSHQGHQW WHRRUSUHVIGHY RYHUVXFK VHWIRQY

, QEHSHQGHOW/RDLG & RP P IWHHY 2 QD IQGHSHQAGHQW WHARWY VHYH RQ\WH %RDUGY NH. FRP P WV

6\RFN 2 Z QHUKIS 5 HTXILHP HQW 7 KH & RP SHOVDMRQ & RP P IWHH P DIQMBIQV WRFN RZ GHUKIS I XIGHTHV IRURXUQDP HG H HRXWH RIIFHY DQG QRQ H HRXWH
" IHARY DQG P RQMRY FRP SIDQFH Z W VXK I XIGHBHY

3 RKIEMRQ RQ+ HGJ Q) DQG3BIGIIQ) 7KH&RP SDQ. SURKIEIW DO WHRRLY DQG HP SB HHV' IGFOIGQ) RXUQDP HG H HRXWWYH RIIEHY 1WRP HQIDJIQ) 1QVKRWY
VDBV R WH &RP SDQ. V VHRXUMIAV DQG IQVHVIGY 1Q&RP SDQ EDVHG GHUYDMYH VHRXUMEY |, Q DCGMRQ WH &RP SDQ SURKIEIW DD WHARLY DOG HP S& HHV
IQFOEQI RXUQDP HG H HEX\WWYH RILEHY 1URP SBIGIIQ) DQ. &RP SDQ VHRXUMAY WDWKH, KRG GLHA® KHGILQ) DQ. &RP SDQ VHRXUMAY WDWKH. KRT GLHA®
RUIQALHA® RUKHGIIQ) RUSBIGILQI HTXIWY FRP SHQVDURQ

&RGHV R &RQEXPADQG 2 WHUE RISRUIW * RYHIGDGQAH 3 RIFIHV 7 KH %RDUG KDV DERSWMG D 6 \BMP HOWR! & RSRUDW * RYHUDGFH 6 \BQEDUBY Rl 96MGHW
& RQGXPWDQG FKDUMY IRURXUS XGIWE RP P IWHH & RP SHQVDMIRQ & RP P WikH DQG 1 RP IO DQG & RBRUDWM * RYHUGDGFH &RP P IWhH HDFK R Z KIFK DWIMARH
YROUG LOWKH H HIFMVH Rl W UHVSROUELDIY DQG VHYH DV D IWDP HZ RN IRUWH HIHRAYH JRYHUCDQRH RN \WH &RP SDQ

+ DIDWP HOARU  IVFUP ICDIRQUDVHG RQ6 H 5 DFH RU2 \WHUS URIMPMG & DWW RUEHY 7 KH 6 \BIQGDUBY Rl 9AMGHW & RQGXPWARI HHUZ W \KH 3 UHYHQ)
+DUDWP HQNV IVAUP ICDMRQ DQG 5 HIMIDMRQ 3 RIA  SURYIGH WH &RP SDQ. Z W D IUDP HZ RUN IRUKDQGRIR) GVAUP IQDMIRQ RUKDUDWP HOWFRP SOIQW DQG \BNQJ
UHP HEDCP HOVXUAV 1L WH & RP SDQ. GHWUP 1OHY WDVWKHUH KDV EHHQ D YIRDMRQ R \WWH &RP SDQ. V SRIFIHV DI DIQAUXFK FRQGXPW? KH %RDUG DOR DGRSWG D
FOZ EDANSRIP. Z KHIHE\ WH &RP SHOVDIRQ & RP P WiH KDV VRBI GVFUHMRQ R UHTXILH UHP EXWHP HOAR DORUDQ. SRMRQR! DQ. SHURWP DQFH EDVHG

FRP SHQVDMRQ RUGVFUAIRCDY ERQXV SDIGWR DQ. H HRXWYH IRUH SHURG Z KHQWH H HEXIYH HQJ DI HG 1Q KDUDWP HQVGVRUP IQDVIRQ DQG RUUHBIDMRY
IQFOGQ) WH | DIOUH \R UHVSRQG \R DEBU DIRQY RUFRP SDIQN RN VXFK EHKDYIRWY

: RISOFH & IYIOW DQG,GFOMRQ 7KH) 2; 1HZV: RISOFH 3 IRHWIRQDOP DQG,GFOMRQ&RXGAOWH &RXGAO IV FRP SUVHG R H SHW 1QZ RISOFH DQG
P DAY Z W D P DIRUNY VHYIQ) 1URP RXMGH \WH &RP SDQ 7 KH & RXGFIGUHSRUV \IR \WWH %RDUE DQG \WH 1 RP LD DQG & RSRUM * RYHUDGFH

&RP P Wi DQG DGYIVHY VHQRUP DQDI HP HOAQ FRQIDXIQ) HIRWW R HQUXUH D SURSHUZ RINSOFH HQYLLRQP HWMMHQI \KHQ UHSRMTY SUDRNFHY DQG
DGYDQRH Z RP HQ DQG P IGRUMHY 7 KH 6 BMP HQAR! & RSRUDW * RYHUDGFH DIILUP V\WH & RP SDQ. V FRP P WY HQWR D FRISRIDM SRTF, WDWAWHDWA D VDIH
SURGXPWYH DQG Z HBRP 1Q) Z RINSOFH IRUDGR! \WH &RP SDQ V HP SB& HHV

2 YHWIKWDQG 2 QIRIQ) ( QKDGFHP HOAR! &RP SIDGFH 3 IRIWDP V' 7KH &RP SDQ. KDV DERSWG VHYHIDORSHUMRCDOFRP SIDQRH SRIFLHY DQG SURI P V
IQFOAQ) DQ$ QMAIEHY DQGS$ Q& RIXSURQ3RIA  DQ,QUGHU7WDAQ) DQG & RYIGHIDONV 3RIF. D 3 RIMFDCS PYIMAY 3 RIF. DQG D * (EDGS DGRIRQY $ QI
%R FRWDQG P SR [ SRWBRIA \R HIHAXDWM DQG VXSSOP HOMKH SUGFLSBI VHWRW 1O \WH 6 \BQEDUGY R 9XMOHW & RQGXPWE @HP SB HHV RIIEHY DQG

" IHARY DUH UHTXILHG VR FRP SOM SHURGE WDIQQ) RQ\WH NH. HBP HQW R WHVH SRIFIHY DQG WH 6 \BQEDUBY Rl 9MGHW & RQGXPW7 KH & RP SDQL KDV
HWBEQAKHG LOMEDOFROARY R P RQWRUDQG HYDBDW RQIRQ) FRP STDQRH Z M \WHVH SRIFHY 7 KHVH SRIFLHV DQG FROWMRY DUH UHI XOUD UHYIHZ HG DQG DXGWG
R HYDGDW WHUHIHAYHGHW DQG DEHTXDR. R DAGUHW SRMQIDGFRP STDQRH UMY SRVHG B\ | DRMDADQG Bl DOCHYHBRSP HQW

,QEHSHQGHQAS GRQ. P RXV & RP SOIQNB LRFHW 7KH &RP SDQ P DIQEIQV D \KILE SDWV P DQDIHGKRAH  $GUELH  \WDWSHIP W \WH DQRQ P RXV UHSRMZY R
FRP SIDQFH DQG RNHUFRGFHUDY B\ HP SB HHY DQG GRQ HP SB HHV' $ @ GRWIRH VXEP WVIRQY DUH UHYIHZ HG DQG LQYHVIN DWWG E\ DSSURSUDWM P HP EHW R
P DQDIHP HQW7 KH UHVXEON R DOVXFK IQYHVA DUROY DUH UHSRWMG R VHQIRUP DGO HP HOWDOG \WH $ XAV RP P IWkH RQ D TXDUWM® EDVY

,QGHSHQGHOW IHRARLY 7 KH %RDLG FROGHY \WH FUMMUD FROBIGHG LOWH CHIQURQR! | QGHSHQGHOW IWHRRU DV VHWRK [Q\KH 1 DVEDT 6\RFNO DUNHW 1 DVGDT
JMI5XB D QW GHMP IQDIRQR ZKHKHUD' HARUVKDGEH GHHP HG\R EH IQGHSHQGHOWR! WH &RP SDQ. -+ RZ HYHU \KH %RDUGP D\ GHMUP IGH \KDWD
" IWHRRULY QRAQGHSHQGHQNRUDQ. BHDVRQWGHHP V/ DSSURSUDM
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*XUQ) IWUHYIEZ R IBHARUIQEHSHOGHQRH WH %RDUE FROVIGHY DOUHBIYDQWDRW DQG FILFXP WBGFHY 7 KH %RDUS FROUGHWY WDQUDRIRQY DQG UHDMRQVKLSY EHETHHQ
HDFK ' IWHARU RUDQ P HP EHUR! KIV RUKHULP P HADW IDP O DQGWH & RP SDQ DQG W VXEVIAIDURY DQG DIIIDWA 7 KH %4RDUG DOR H] DP IGHY \WDQUDRIRQY DQG
EMEHHQWH' IWHARY ROWHUDI DMV DQG P HP EHY RN WH &RP SDQ. V VHQRUP DQDJ HP HOARUWHUDIIADMY 7 KH SXISRVH R WY UMIEZ. IV \R

UHDMRQUKISY
GHMUP [QH Z KHWHUDQ. VXFK UHDMRQVKLSY RUMDQVDRIRQY DUH IQFROMMONZ W D GHMUP ICDURQ\WWDWKH ' ILHRVRULY IQGHSHQGHOW

$VD UMXOR W UHYLHZ  \KH 9GRDUG DIILLP DIWYHO GHMUP IGHG WDV V ' 1DV DQG0 WY + HEDQEH 1 DAHUDQG 5 \ DQ DU IQEHSHQGHQAR WH &RP SDQ. DQG IW
P DQDU HP HOAKQGHUWH WIBIQGDUBY VHWRUK LQ\WH 1 DVEDT QA XBV $ P DRUNVR ' WHRARY DUH LQGHSHQGHQWDV UHTXILHG XQGHUDSSTFDE®! 1 DVGDT QA XBV
DQGE\ \KH 6 \BAMP HWR & RSSRUDW * RYHUDQRH DQG FRP P IWiH FKDUMLY

,QP DNQJ WY GHMUP ICDMRQ Z W UHVSHPWR 0 U + HGDQGH  \WH %4RDUG FROUGHUHG WDV U + HEDQGH, DOR VHYHY RQWH YRDIGR! 0 * 0 5 HVRW , QMODMRQDO 7 KH
&RP SDQ. KDV DGRSWG SURFHGXUAV R SURMPVWHQMYH LQIRUP DMRQ UHJ DUEQ) \WH &RP SDQ. V SDUGHWALS Z W 7KH 6 VBLY * URXS RQVSRW Z DIHUQJ ) RUH DP S®I

0 U+HODQGH Z IO0RWHFHYH IQIRUP DIRQ DERXWDQG Z LOHFXVH KIP VHDIURP %RDLG GHIEHIMRQY RQ \WH RSHIMRQY RN WH 6\ * URXS SDUEHIKIS $ GRMRQDO
SURFHGXUHV P D\ EH DGRSWG LQWH [ XU¥UH DV DSSURSUDWM  DQG DV WH EXVIGHW R \WH &RP SDQ. RUO * 0 5 HVRW , QMEDURCDCHYROHY $V D UVXOWKH YRDUG
GHMUP 1OHG \WDVWALY P DWHUGG GRWQMUHUA Z 1M WH LQGHSHQEHQPH R 0 U+ HEDQCH|

YRDLG/ HDGHYKLS 6 WKPWUH 7 KH RO 1V UHVSROVE®! IRUMMBEQVKIQ) DQG P DIOBIQIQ) \WH P RWHIHPIYH BDCHWAKLS WIKPMUH IRUWH &RP SDQ. 7R UABIQ | ®f IEIDNV
Q FDUY 1) RXVKLY UHVSROVELDNW WH %RDUE GRHY CRAKDYH D SRTF\ RQ Z KHWHUWH & KDLUP DQ R \WH %RDUG VKDOEH DQIQEHSHQGHOWP HP EHUR! \WH YRDUG + RZ HYHU
SXW/XDQMR \WH 6 EAMP HOMR & RBRUDM * RYHULDQRH 1L WH & KDILP DQ IV QRADQ LGHSHIGHOW IHARU DQ LQGHSHOGHQWCRQ H HRXIYH' IHARUVKDQEH HBFWG
DQQXD® E\ D P DIRUV R \WH IQGHSHQGHQWGRQ H HRXWYH' IHRRY R \WH YRDUE DV'/ HDG , QGHSHQGHQW WHARU 6 10FH 0 DUFK WH CDWM RQZ KIEK \WH

&RP SDQ\ EHFDP H D WIQEDEQH SXETGF® WDGHGFRP SDQ 0 U. 5 0 XUBRAK KDV VHYHG DV &KDIP DQDQGO U/ . 0 XUERFK KDV VHYHG DV ( [ HRX\WH & KDILP DQ
DQG &KIH ([ HRXAYH 2 1IIEHU

7KH IQEHSHQEHQW ILHARY KDYH HBIFWMG 0 U 1 DWHUDV \KH / HDG , QGHSHQGHQW WHRARU $ V VHWRUK 1Q WH 6 \BMMP HOWR! &RSRUIDIM * RYHWDGRH \WWH/ HDG
,QGHSHQGHQW IHARUV UHVSROUEIOWAY IQFGCH

SUMGQ) RYHUDTP H-AQIV RN WH %RDUG DWZ KIFK \KH & KDILP HQ R WH %RDUE DUH QRABUAVHQMGFOEQ) H HPXUWH VHWIRQY RN WH QRQ H HEXWH' IHRRWY
DQG WH LQGHSHQGHQW LHRRY

FRP P XQEDMOY \R WH & KDIUP HQ R WH %RDUG IHHGEDAN IURP H HEX\WYH VHWIRQY DV DSSURSUDW

VHYIQ) DV MIVRQ EHE HHQ WH & KDILP HQ R \WH %4RDUG DQG \WH LQGHSHQGHQW LWHRRLY

DSSURYIQU 1QRUP DMRQ VHQAR WH 9RDUG DQG P HHGY DI HAGEDV IRUKH %RDUG

DSSURYIQ) P H-MQ) VAKHGXB \R DWXUH WWDWRHUH 1V VXI | LFHQARP H IRUGVFXWIRQ Rl DODJ HQED WP V

FD@R) P HHAIQIV R WH QRQ H HEXWH'  IHARLY DQG RUIGEHSHQEHQW ILHARWY 1L GHMUHG

SDWMASDIG 1QWH & RP SHQVDIRQ & RP P IWikHV HYDODMRQ R \WH SHURUP DQPH R \WWH &KIH ([ HEXWYH 2 11IEHU

VXSHYIMQ) WH VHD HYDODURQY R WH' IWHRARY 1Q FRRUBICDIRQ Z W \WH 1 RP IO DQG & RSRUDW * RYHUDGRH &RP P WH

VXSHYMQ) \WWH %RDUGY GHMP ICDIRQ R WH IQGHSHQGHQFH R W' IHARY DQG

HQUXUQ) KLY RUKHUDYDIDELD | RUFRQUXEBMRQ DQG GUHPWARP P XQEDURQY 1L LHTXHWMG B\ P DIRUMBENKRGHY
7 KH YROUG EHIHYHV WDVWALY P DRI HP HOWDQG %RDLG BDCHUKIS VIWKPXUH FRP EIGHG Z M WH RYHWAIKWR! \WH %4RDUG FRP SUVHG R D P DIRUMV R IQGHSHQGHQW
" IHARY DVWRQ) / HDG , QGHSHQGHQW WHRARUZ W L) QUIFDQABHVSROVELDIMN DQGWWH & RP SDQ V IREXVWARSRUDW J RYHULDQRH SRTFHY DQG SURFHGXUAY HIHAYHO
P DIQBIQY IQGHSHQGHOMRYHWAIKVR P DQDI HP HOADQG LV 1Q \WH ERVWOMMY R \WH & RP SDQ V VRENKRGHY +DYIQJ 0 WY . 5 0 XUEBRFKDQG/ . 0 XUBRFK ZKR
HDPK DUH GHHSO IQYROHG Z W WH &RP SDQ V EXVIGHWHY VHYH DV &KDILP DQ DQG ( [ HEXWWH & KDILP DQ DQG & KIH ([ HEXWYH 2 [IEHU UAVSHARHD  SURYIGHY VWRQY
GDCHYKIS \R \WH %RDUG 1Q WH H HEXWRQR WH &RP SDQ. VVMDWI\ DQG I DAGIWY WH IGZ R 1QIRUP DURQ EHE HHQ WWH %4RDUG DQG P DQRIHP HQW
7KH Y%RDUG Z LOHVIEZ. W BDGHYKLS VWKPMUH DABDVDQQXD® \BNQJ LR DFFRXQAKH UHVSROUELDNAV R \WH GDGHWAKLS SRUMRQY DQGWH' IHRRY TXDOLHG \R KRG
VXFK SRVMRQY ,Q FROGXANY WY UMEZ. WWH %RDUG Z IOFRQUGHU DP RQY) RWHUWIQIY L WH SRIFHV DQG SUDPUFHY 1Q SOFH WDVWBURYIGH IQGHSHQCHQW/RDLG

RYHWLIKW LU WH &RP SDQ V SHURUP DQFH DQG WH HIHPAD SDMFEXQUBDGHYKLS WWIKPMUH P Dy KDYH RQWDWSHURWP DQFH (1L WH VARKPMUH \RDAHLYHY \WH EHVW
IOMIAV R \WH &RP SDQ. VVRFNKRGHY DQG LY DO UHBYDOABU IMDMYH RUMHIXDRY GHYHBSP HOW
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&( 2 6XFFHWRQ3OQQAQ) 7KHYROWG Z W WH DWIMBGQRH R \WH & RP SHOVDMIRQ &RP P WH RYHWHHV & ( 2 VXFFHWIRQ SOQQQ)  $V VHWRWK 1O \KH 6 \BAMP HOAR!
&RSRIDM * RYHILDOFH \WH %RDUG 1Q FRRGICDURQ Z W \WH & RP SHOVDMRQ &RP P WvH DOR VHHY \WDWKH &RP SDQ. KDV 1Q SOFH DSSURSUDW \AMSY R DGGUHW

HP HJHQR &( 2 VXFFHWIRQ SOQQQI 1O \WH HYHOAR H WDRWECDY  AURXP WBQRHV

$V SDIWR WH &( 2 FRQUDXIW VXFFHVWIRQ STQQAIQ) SURFHW \WH &KIH ( [ HRXUYH 2 [IIEHUSURYIGHY VR \KH & RP SHOUDMRQ & RP P IWikH UHFRP P HQEDWRQY DQG
HYDODWRQY R DSSURSUDM FDQEGDMY DQG WHUVXFFHVWRQ SRMQIDOR WH &( 2 SRVMRQ 7KH &RP SHOVDMRQ & RP P WH UYL V SRIMQWDCFDQAEGDMY Z W \KH
&KIH ( [ HEXYH 2 IIEHURURKHUP HP EHY RN VHQRUP DQDU HP HOADY WH & RP SHOVDIRQ & RP P IWkH FROUGHY DSSURSUDM  Z KIFK UHYLHZ. IGFOGHY GHYHBSP HOW
QHHGV DQG GHYHEBSP HQBCSUR] UMW Z W UHVSHRVWR VSHALLE IQEYIGXDY * IHRARY HQJ DI H Z W SRIMQUDGFDQECDMY DV/RDUE DQG FRP P IWH P HHAMYV DQG
SHIRGED® 1Q GM/ IRWP DOVHNILI VR DIRZ. SHYRQDADWHWP HOAR FDQACDMY B\ WH ' IWHRRY ) XUKHU WH & RP SHOVDUIRQ & RP P IWiH SHURGED® UHYIEZ \V \WH
RYHUD@FRP SRVMRQR! WH TXDOIEDMRQY WQXUH DOG H SHIHGFH R P HP EHWY R VHQIRUP DQDU HP HOW7 KH / HDG , QGHSHOGHOW LWHRRUD®R SDWFISDWMY 1Q \WH
&RP SHODIRQ & RP P IWiH V HYDODWRO R \WH SHURWP DQFH R \KH & KIH ( [ HPXMYH 2 11IEHU

7KH &RP SHODIRQ & RP P IWikH UHSRUWV RQ W VXFFHVWIRQ SOQQQ) UHYIHZ \R \WH IX@YRDUG DQG WH IX@YRDUG UAYIHZ V VXFFHWIRQ SOQQQ) DWBDWNDQQXD® DVD
UHI XOUD VFKHGXBIG %6RDUG P HHITY

(PHJIHGR &( 2 WWFFHWIRQ SDQQQ) HCDEGN WH &RP SDQ. \R UHVSRQG VR DQXGH SHAMG YDFDQR LQWH &( 2 SRVMRQ Z KIB! FRQIDXIQ) \KH HIHAWYH RSHIDWRQR
\WH &RP SDQ. DQGP QP [} 1Q) DO SRMQIDOEMXSURQ RUBW R FRQIXIW VR \WH & RP SDQ. V EXMOHW DQG RSHIMRQY ICFOGEQ) [QWH FDVH R D P DRUFDIBMARSKH

em(@mwmmwmmwr@m@ QU Z W \WH &RP SDQ VVARFNKRGHY 6 IQFH WH FBMQ) R \WH 7UDQVDRIRQRQ0 DUFK WH

&RP SDQ. KDV FRQGXPMG DQIQYHWRUGD:  Z KIFK SURYIGHG IQYHWRLY Z W D GHBABIG RYHYIHZ. R WH &RP SDQ. V RSHIDMY EXMGHWHY FRSRUDW VDWI\ - REMPYHY
DQGJRDY 7KHI.QfI—MRUGJ Z DV DFFHWIE®! \R DOIQYHRY Q/H YID Z HEFDWADQG D WSO\ R \WH HYHQAD WDQURUSVWDQG RKHUIQYHWRUGD. P DIMUD® DUH DYDIDE®! RQ
WH , QYHRUS HOMRQY VHRIRQ R \WH &RP SDQ V Z HEVIW |, Q DEAMRQ WH &RP SDQ. KDV SDIMFLSDWG 1Q VHYHUDAQYHRUFRQ HBHQRHY DQG KDV KHT QP HIRXV

P HHIDI V Z W IQAMAMRCDOARFNKRTHY R GVEXW YDURXV \RSIEV IQFGIAQ) W ILCDQRDCEHIRWYP DGFH VMDMI\ - FRUSRUDM J RYHUDGRH DQG H, HRXWYH FRP SHOVDUIRQ
SIRIWDP 7KH&RP SDQ IV FRP P IMHG VR RQJRQJ HQJ DI HP HQWZ W IW IQYHMVRY RQ DOP DWAY LOFOIAQ) H HRXWH FRP SHQVDMRQ DQG JRYHUDGAH 7 KHVH

HQI DI HP HQWH I RW \BNH SOFH WWURXJ K WIBISKRGH FDOY 1Q SHYRQ P HHMZJ V DQG FRUMVSRQGHGAH Z W RXUIQYHWRY

YRDUG 2 YHUAIKVWR 5 IWN 5 IVN P DQDIHP HQAY SUP DU WH UHVSRQUELDW R \WWH &RP SDQ V P DQDI HP HOWKRZ HYHU \KH YRDUS KDV UHVSRQUIELDN IRURYHWHHQ)

P DQDJ HP HOW IGHQIMEDMRQ DQG P DQDI HP HOWR WRVH UMNY 7 KH %RDUG GRHY QRAIEZ. UWN 1Q VROMRQ IWARQVGHLY UMNY 1Q P DNQJ LI QUIEDQWEXVIGHW GHAMRQY
DQG DV SDWR WH &RP SDQ V RYHIDOEXVIGHW WIDMAI\ 7 KH 94RDUG XVHY YDURXY P HDQV \R I XTI RYHIAI KWIHVSRQUEIDY 7 KH %RDUG DQG W FRP P WkHV DV
DSSURSUDW  UHI XOWD GVPXW DQG UHPHYH SHURGIE XSGDWY IURP \WH & RP SDQ V &KDILP DQ ( [ HEXWYH & KDIUP DQ DQG &KIH ( [ HRXWYH 2 NIEHU &KIH 2 SHUMGY

2 IIFHU &KIH / HIDADQG 3 RTA 2 1IIFHU &KIH ) ICDQADCR 11IEHUDQG RXHUP HP EHWY RN VHQIRUP DQDU HP HOABH) DUEQ) WL QUEDQAIMNY R WH &RP SDQ. IQFOGEQ 1Q
FRQGHARQ Z W \WH DQQXDOMMIEZ. R WH &RP SDQ. V EXMIQHW SOQ DQG W UHWIHZ. R EXGIHW VDWI\ DQG P DIRUMDQVDPURQY 7 KHVH GVFXWIRQY LOFGIGH
RSHUMRQDOVADMI IE B DADQG UHI XOWRY  1LQDGADADQG UHSXWBMRCDAIMNY  DQG \WH SOQV \R DEGLAW \WHVH UMNY

( DK R \WH YRDUGY FRP P WHV DWIVW \WH 9RDUG 1Q RYHWHHQ) WH P DQDI HP HOWR! WH & RP SDQ. V UMNY Z MLQ \KH DUHDV GHBU DWMG VR WDVWARP P WH  Z KIEK WHQ
UHSRUWV \R \WH | XQVRDUG DV DSSURSUDWM ) RUH DP SBI \WWH $ XQWe RP P IWikH 1V UHVSRQUE®! IRUUIMNY UHDMQ) \R W UHYIHZ R WWH &RP SDQ. V IIGDGADOARMP HQW DQG
IICDGFIDOHSRMGY SURFHWHY DQG F\ EHIWHEXUY \KH & RP SHOVDIRQ & RP P lWH 1Y/ BHVSROVE®! IRUP RQURUQ) UMNY DWRFIDWMG Z M \WH GHVL Q DQG DGP IMAIRQ R
WH &RP SDQ. V FRP SHQVDMRQ SURJ P V' DQG\WH 1 RP ICDWY DQG & RSRUWM * RYHDQRH & RP P IWikH RYHWHHY UWN DV IMHDMAY VR WH & RP SDQ. V FRUSRUDW
JRYHUIDGQRH SURFHWHVY ( DFK FRP P IMiH KDV IX@DFFHW \R P DQDJ HP HQWDV Z HTDV \WH DELOW \R HQJ DI H DGYIVRWY 7 KH LQGHSHQGEHQW/ARDLG P HP EHLY DOR GVFXW
WH &RP SDQ VI QUEFDOAIMY Z KHQWWH P HHWQ H HEX\H VHVWIRQ Z WRXWP DQDI HP HQW

6\DWMP HOAR &RSRUDWM * RYHUDGFH 7 KH %RDUE KDV DERSWMG D 6 \BWMP HOAR! & RSRUDW * RYHUCDGFH WDW/HW IRW WH & RP SDQ. V FRUSRUDW J RYHUDQRH
JXIGHIHV DQG SUDRIFHY 7 KH IXQM WR WH 6\BWP HOAR & RUSRUDM * RYHUIDGFH P D EH IRXQG RQWWH & RP SDQ V Z HEVM DW

KWBV ZZZ IR FRERIMRQFRP FRSRIDM JRYHLDGRH WP HOAFRUSRUM JRYHUCDGRH DQG 1V DYDIOE®! LQ SUQAR DQ \WRANKRGHUBHTXHIDY D SDSHUFRS\ R \KH
GRAIXP HOME\ FRQIANY WH 6 HFUABY R WH &RP SDQ ( DFK ' IUHRRUKDV FHUMHG WWDVWKH RUVKH KDV UHYLHZ HG \KH 6 \BMMP HOAR! & RUSRUDW * RYHDGQRH KDV

FRP STHG Z W IMDQG Z [@FRP SO Z W IW

6 \WWQEDUBY Rl 0XMCHW & RQGXFW7 KH %RDUG KDV DGRSWG D FRGH Rl HKIEV WH 6 \BQEDUGY RN YoXMOHW & RQGXFW7 KH 6 \BQAEDUGY R YoXMOHW & RQGXPWARQIILP \KH

&RP SDQ VSRIA R FRQGXPWAV DIIDILY 1Q FRP STDQRH Z 1\ DODSSIFDE®! @ V DQG UHI XOMRQY DQG REVHYH \WH KL KHWWABQEDUBY Rl EXVIGHW HKIFV 7KH 6 \BQEDUGY
R 9MGHW & RQGXPWDOR DSSO R HQVXUH FRP STIDGFH
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ZMWNHWHWWW@WWWWMWPMWWWW 7KH&RP SDQ LOMQGY WDVWKH VSILMDV Z HODV
\WH GIU R \WH 6 \BQEDUGY R 9XVGHW & RQGXFVEH IRTZ HGE\ DO WHARY RIEHY DQGHP SB\ HHV R \WH &RP SDQ. W VXEMGDUHY DQG AYIMIRQY IGFOGEQ) \WH
&RP SDQ VSUQ:ISDO{FFX\MﬂRIILFFUD@SUQ:lSDOIQﬂ:lDCDQSD:FRXQKQJ RILEHU 7KLY IV FRP P XQFDWG R HDFK QHZ * LWHARU RIFHUDQG HP SB HH DQGZ DV
FRP P XQEDWG \R WRVH LQ VXFK SRVIMRQY DAKH WP H \KH 6 \BQEDLGY R 96MCHW & RQGXPWZ HUH DERSWMG 7 KH IXQWM WR! WH 6 \BQEDUBY R 9XVGHW & RQGXPWP D EH
IRXQG RQWH &RP SDQ\ V Z HEVIW DWWV ZZ Z IR FRBRIMRQFRP FRISRIDM J RYHGDQRH VREF DQG IV DYDIDE®! 1 SUQAR DQ \MRFNKRGHUUHTXHAID) D SDSHU
FRS\ R \WH GRAXP HOAR\ FRQIFID) \WH 6 HFUABY R WH &RP SDQ. $ P HQGEP HOW \R \WWH 6 \BIQEDUGY R 96AMGQHW & RQGXFWRUDQ. JIDQARUZ DIYHUILRP D SIRYMRQR
WH 6 \WQEDUGY R 9XVICHW & ROGXPWIHT XLUKY GIVFBVXUH XQGHUDSSTFDE®I 6 ( & XBN Z IGDOR EH QVFEVHG RQ\WH &RP SDQ. VZ HEVMM

" IHARUL RP IGDVRQ 3 URFHW 7KH 1 RP IQDWZY DQG & RSRUIW * RYHIDGRH & RP P WiH GHYHESV FUAWUID |RUIGRY YDFDQW/RDLG SRYMRQY \BNQ) 1R FROUGHIDIRQ
VXK IDPRLY DV IMGHHP V DSSURSUDW  LQFOGEQ) WWH FDQEIGDWM Y HEXFDIRQ DQG EDANIURXQG K1Y RUKHUBDGHUKIS DQG DEIDV R H HUIAVH VRXQG MGJ P HQAVKLY RUKHU
JHQHIDCEXMCHW H SHUHQAH DQG 1 DP IODUMY Z 1M \WWH & RP SDQ. V EXMGHWHY DQG Z KHWHUKH RUMKH SRAWHWHY XQTXH H SHYWH RUSHWSHRYH \WDWE OFH Rl YDOH
R \WH &RP SDQ & DQEGDMY VKRXG CRAKDYH DO IQMUHAN WDVZ RX@ P DIMID® [P SDILWHUDELON \R H HIAVH LQGHSHQGHQWMG) P HOARURWHLZ IVH GVRKDU H \WH
IIGXADY GV RZHGDV D' LWHARUR WH & RP SDQ DQG W WRANKRGHY $ @FDQECDMY P XWIEH LOAYIGXDY RN SHWRQDAQM UMY DQG HMEDOFKDUDRAMU DQG Z KR
YDOH DQG DSSUHFLDW \KHVH TXDOIAV LQ RKHY WA/ H SHRMG WDWHDRK - LUHRRUZ LOGHYRM \WH QHFHWDL WP H\R \WH IXO@® HOAR! KLY RUKHUGAAV DVD' IHARU,Q
WY B DUG WH 1 RP IQDUY DQG & RSRIDWM * RYHGDORH & RP P IWiH Z L@FRQUGHUWH QXP EHUDQG QDWUH R HDFK ' IHARUV RKHUFRP P IW HQN IQFOGQ) RWHU
AUHRRYKISY 7KH 1 RP IQDWY DQG & RSRUWM * RYHIDCFH &RP P Wi VHHNY \R SURP RiM WURXJ K \WH QRP LDWMIRQ SURFHW DQ DSSURSUDWM GLYHW RQ \WH %RDIG R
SURHVWRCDCEDANI URXQG H, SHUHQAH H SHMYH SHYSHRARYH DIH JHQGHU HKQIFW DQG FRXQN R FMYHQUKIS |, Q DEGMRQ \WH %4RDUG HYDGDWY GLYHLWAWY DV SDWRI
IW DQQXDOHYIHZ. DQG HYDGOMRQ RN WH YRDUGY FRQGXPWDQG SHURWP DQFH

5 XWHTE H QROV $ WRADMY ,GF KDV EHHQ UABIGHG \R DWIMAKH 1 RP IGDIQY) DQG & RSRUDM * RYHDGRH & RP P IWHH 1Q IW Z RUN IQ IGHQUM 1Q) DQG YHWIR)
FDQAGDMY 7KH 1 RP LQDW DQG & RSRIW * RYHIDQAH & RP P Wi P DNHV W UHFRP P HQGDMRQ R \WH IX@MRDUG Z KIEK P DNHV \WH [LQDOEHWMUP ICDMRQ Z KHMHUR
QRP ICDW RUDSSRIQW IWHRARUFDQAGDMY

6\RFNKRGHUL RP ICDMRQ 3 IRFHGXWH 7KH &RP SDQ V$P HQGHG DQG 5 HBIMG % OZV WH 98 ©ZV  SURYIGH SURFHGXUHV IRURENKRGHY R GRP ICQDWM SHYRQY IRU
HBRIRQDV' ILHRRY

3XWXDQAR\KH % OZV \R EH P HO IRUKWH $QQOM® HAY DV CHICHGEHBZ  RFNKRTHUCRP ICDIRQY P XWEH 1Q Z UMFY) DQG UHFHIYHGE\ WH &RP SDQ V
6 HFUMBLY DVWAH &RP SDQ. V SUGFLSDCH, HRXWYH RILEHV EHEHHQ \WWH FEVH R| EXMGHW RQ- XO DQG FEVH R EXVIGHW RQ$ XIXW 6 \RFNKRGHU
QRP ICDURQY P XWWARQIBIQ DOIQIRUP DURQ UHDMY \R \WH VRFNKRGHUDQG WH WRFNKRTHUGRP LQHH DV Z RX@ EH UHTXILHG SXUWXDQAR WH %4 ©ZV ) RUIXUKHU
IQRP DIRQ VHH $QQD HAMQY R 6\RANKRGHY EHBZ

" WHARUFDQEGDWY UHFRP P HQGHG B\ VAIRANKRGHY VKRX@ P HAWKH ' LWHRRUTXDOIEDIRQY VHWRUK XQGHUWH KHDEQ) ' IWHARUL RP ICDIRO 3 (RFHW ' IBHRRU
FDQACDMY BFRP P HQGHGE. WRANKRGHY Z KR P HWRHVH' IHPRUTXDOLEDWRQY Z IOEH FROMGHUIHG B\ WH &KDIUR! \WH 1 RP ICDUY) DOG & RBRIW * RYHDQFH
&RP P WH Z KR Z LOSUAVHQAH IQI RUP DUMRQ RQWH FDQECDM VR \WH HQMH 1 RP LW DQG & RSRIDM * RYHCDGRH &RP P WkH $©@  ILHARUFDQECDMY
UHFRP P HIGHG B WRFNKRGHWY Z IGEH FROVGHIHG B\ \WH 1 RP IGDW) DQG & RBRIDW * RYHGDQRH & RP P IWikH IQWH VDP H P DQQHUDV DQ. RWHUFDQGEGDWM

&RP P XQFDWRQ Z WY WH %RDUG 6 WRNKRGHY SO\ DQ LOMI UDCSDWQ FRIBRUDW J RYHUDQRH DQG \WH YROUG HQVXUAY \RDWARFNKRCGHY/ DUH NHSWX@ IQRP HG
\KURXIK

IQIRUP DMRQ SURYICHG RQWH &RP SDQ VZ HEVMM Z Z Z IR FRERIMRQFRP  ICFOAQ) WH &RP SDQ. V DQQXDAHSRWZ KIFK 1V GMMEXMG VR DOARFNKRTHY
HERUQ R UHFHYH IMDQG Z KIFK 1V DYDIDE®! R DOARENKRGHY RQ UHTXHVDY VHWRIK XQGHUWH KHDAQ!  $ QQXDCS HSRW

UHSRWV DQG RKHUGIVFEVXUHY P DGH SHURGIEDE R \WH 6 ( & DQG 1 DVEDT DQG
QRIFHV DQG SUR \ VWP HQW R VSHADODQG DQQXDCP HHAMIV RN ARFNKRGHY
VBV WH SRIF. R \WH &RP SDQ. \R [ DFLOIBAM FRP P XQEDMIRQY Rl IRFNKRTHY DQG RXHUIQMUHMG SDUHV Z W WH Y4RDLG DQG W YDURXY FRP P IWHHY 6 \RFNKRGHWY
P D\ WDIVH P DWAY Rl FRGFHUD DWKH DAQXDCP HHAMZIV R WRFNKRCGHY ,Q DAGMRQ DQ WRFNKRGHURURKHUIQMUHMG SDUIWV Z IVKIQ) \R FRP P XQIEDWM Z W DQ)
" IHARU ICFOAQ) WH/ HDG, QGHSHQGHQW IWHARU DQ. FRP P IMkH R \WH 9RDUG RUWH YRDUG DV D Z KRB P D\ GRVRE\ VXEP W VIXFK FRP P XQEDURQ LQ Z UMY

DQG VHQAQ) M\ UHIXOUP DIOR \WH DWHQIRQ R \WH DSSURSUDM SDWY RUR 0 U - DFTXHY 1 DWHU/ HDG , QGHSHQGHQW WHRRU) R & RISRIDIRQ $YHQMH R WH
$PHIFDV 1HZ <RI 1 HZ <RWN 7KLV IQRP DIRQLY DOR SRWHG RQWH &RP SDQ V Z HEVIW DWZ Z Z IR FRISRIDIRQ FRP
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" IHARU( YDODMRQ3RIR  7KH/ HDG , QGHSHQGHQW IHRRUDQG WH 1 RP ICDM) DQG & RSRIDM * RYHCDQRH & RP P IWikH DUH UMVSROVE®! |RUFRQGXAMY DQ DQQXDO
UHYIHZ DQG HYDODMRQ R \WH %RDUG Y FROGXPWDQG SHURWP DQFH EDVHG XSRQ FRP SBMRQE\ ' ILHARWY Rl D VHD HYDODMRQ IRWP WDWCFGGHY DQ DWHWP HOADP RQ
RKHUMQIV R \WH %RDUGV P DIQMCDQAH DQG IP SBP HQBMRQ R WH 6 \BQEDUBY Rl YXMCHW & RQGXPWDQG WH & RP SDQ. V RKHUFRSRUDM J RYHUDQRH SRTIFHY 7KH
UHVIEZ. VHHNV AR IGHQM VSHALLE DUHDV 1L DQ IQQHHGR! P SURYHP HOARUMINHQIWHQIQ) DQG FX® ICDWY 1Q D GVFXWIRQE\ \WWH IXQVRDLG DV Z HQDV D VHSDUDM
QVFXWIRQDP RQJ \WH LQGHSHQEHQW IWHARLY R WWH UHVXOV DQG DQ. DRMRQY VR EH VINHQ ,Q DEGMRQ HDFK WBIQAQU FRP P IWH R WH 94RDLG HYDGDWY W

SHURWP DQFH DQQXD® DQG UHSRWV VR WH YRDLE RQ VXFK HYDODWRQ

&RPPLWWHHY DQG OHHWLQJV RI WKH %RDUG RI 'LUHFWRUYV

% HHQO DUK \KH CDWM RQ Z KIFK WH & RP SDQ EHFDP H D VWBIQEDECQH SXETF® WDGHG FRP SDQ DQG - XQH \KH %RDUG KHG D VRBCR! [LYH
UHIXOWD VRFKHGX®IG DQG VSHADP HHMQIV $ QR \WWH' IUHRRY/ DWMQEHG DWBDW R \KH UHI XOUD VFKHGX®IG DQG VSHADP HAQIV R WH 9%RDUG WDVWKH RUVKH
Z DV HIJ IEG! VR DWHQG DQG WDWZ HUH KHG GXUQ) \WH SHURG |RUZ KIFK KH RUVKH KDV EHHQD' IWHRARU DV Z HODV WH P HHMQI V R \WH FRP P IMiHV RQ Z KIFK KH RUVKH
VHYHG

WY \WWH SRIA R WH %RDUG W KRG UHI XOUH HRXWWH VHAWIRQY RN \WH IQCHSHQGHQW ILHRRLY Z WIRXWP DQRI HP HOABURVHOA/A-R HHQ O DURK DQG- XCH
\WH LQGHSHQGHQW IWHARY RN \WH %RDUG P HWLYH WP HV Z WRXWP DCDJ HP HOABUHVHOWO U 1 DWHURXWHQ® VHYHV DV/ HDG , QGHSHQGHQW  IWHRRUDQG SUHMGHV
RYHUH HRX\YH VAWIRQY * IWHRRY/ DUH HQFRXUDJ HG W DWHMQG DQG SDWISDWM 1Q \WH & RP SDQL V DQOXDAP HHIQIV R WRFNKRGHY/

7KH %RDUG KDV WUHH WBQEQ) FRP P IWHHY WH $ XQV&.RP P [WiH \WH & RP SHQUDIRQ & RP P WH DQG \WH 1 RP IQDWY DQG & RSRUW * RYHUDGFH &RP P W 7 KHVH
FRP P WiV DUH FRP SUVHG HOMHD R LQGHSHQGHQW LWHARY DV FXWHQ® UHTXIUHG XQGHUWH H M IXBN R \WH ([ FKDQIH $ PWDQG 1 DVEDT ( DFK FRP P IMikH L
JRYHUHGE\ D Z UMWHQ FKDUMUDSSURYHG B\ \WWH %RDUG 7 KHVH FKDUWAY DUH DYDIDE®! RQWH &RP SDQ. V' Z HEVIM DVWKWBY 2 Z Z IR FRERIMRQFRP FRUSRUDM
JRYHUDQRH ERDUG FRP P IWHY DQG DUH DYDIDE®! 1Q SUQAR DQ. WRFNKRGHUUHTXHWID) D SDSHUFRS! R \WHVH GRAXP HOW IURP \KH 6 HRUABUY R \WH &RP SDQ\

$XAV&RP P MitH 7 KH $ XAV&RP P WH FROMMW RI 0 U+ HEDQGH] ZKRVHYHV DV &KDIUO V ' 1DV DQGO U1 DWHU

7KH$XAW&RP P IWH DWIMIV \WH %RDLEG 1Q IW RYHWAI KWRI
\KH IOMI U R WH & RP SDQ V ILQDCFIDOABMAP HQW DQG WH & RP SDQ V ILlQDQADAHSRI] SIRFHWHY DQG W WP V Rl LQIMEODCFRQARO

WH TXDOIEDMRQY [QGHSHQGHQRH DQG SHURWP DGFH R \WH & RP SDQ. V IQEHSHQGHQAH] MMUHG SXEQF DFFRXQUDY 11LUP DQG WH SHURWP DQFH RN WH &RP SDQ. V
FRUSRUDWM DXGMWRY DQG FRISRIDW DXQWXGRIRQ

WH &RP SDQ. V FRP SIDQRH Z W B DADQG UHI XOWRY  UHTXIUHP HOW IQYROIQ 1LGDGAIDO DFFRXQIZY DQG IQMEODCFRQURCP DWAY
IQYHWAN DIRQY LOR FRP SOIQNV FRGFHQIQ) [ICDGAIDCP DWHAY
UMNY WDWP D\ KDYH D VLI QUIEDQAP SDPWRQWH &RP SDQ. V IIQDGADOARMP HON IQFGGEQ) IRUH DP SBI A\ EHWHEXUWNW DQG

\KH UHYIHZ - DSSURYDODQG UDWEDVMRQ Rl WDQVDRMIRQY Z W UHDWMG SDUIHV
7KH$XAV&RP P IWHH SURYIGHV DQ DYHQXH R FRP P XQIFDMRQ DP RQJ P DQDI HP HOMKH IQGHSHQEHQNHI MMUHG SXEGF DFFRXQIQY 1P \WH FRUBSRUDM DXGWRY DQG

WH %RDUG YHEHHQO DUFK \WH GDWM RQZ KIEK WH &RP SDQ. EHFDP H D WIQGDEQH SXETF® WDGHG FRP SDQ. DQG - XCH WH $ XQW&RP P kH
KHG\ER P HAIYV ,QDGAMRQ SURUR O DUFK WH $ XQWE: RP P WiH KHT D P HHAMY \R UHYLHZ \WH & RP SDQ. V TXDWMD [IGDQRIDOHVX@Y DQG DSSURYH WH
IO R W4 XDUM® 5 HSRWRQ) RP 4 IRUWH TXDUMUHQGHG' HAHP EHU 7KH$ XA RP P WiHV UHSRWHTXILHG B\ \WWH 6 ( & KBV LY IGFOGHG IQ WY

SUR\ IR HOAXKQGHUWH KHDAIQ) 5 HSRWRI \WH $ XAW&RP P IWvH

7KH $XQWE:RP P IWH & KDUMUSURYIGHY \KDVWN P HP EHY VKDOFRQUMAHQMHD R LWHRRY Z KR WH %RDUE GHMIP IQHY DU LQGHSHQEHQWIQ DFFRWEDGRH Z W \KH
1 DVEDT QAMY KBV 7 KH %RDUG GHMUP ICHG \WDWHDFK P HP EHUR! WH $ XGW& RP P Wit P HHW \WH IRUHI RQJ LQGHSHQGEHQRH UHTXILHP HOW DQG \WDWHDRK P HP EHUR!
WH $ XGV&.RP P Wi 1V ICDQFIDT® QMMM 1Q DFFREDGH Z W \WH 1 DVEDT QANY KB 7 KH %RDUG DOR GHMUP IGHG WDV V ' 1DV 0 U+ HGDQGH DGO U 1 DWHUDAH

DXGWARP P MikH ILQDQADCH, SHW' DV GHICHG XQGHUWH 6 ( & LXBN
FOX 3W\ 6\IWP HOW
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&RP SHODIRQ&RP P IWHH 7 KH & RP SHQVDMRQ & RP P WH FROMMVRI 0 U 1 DWHU Z KR VHIYHV DV &KDIUO V ' IDVDQGO U5\ DQ 7KH SUP DY UHVSROVEIDIY R \KH
&RP SHOVDMRQ & RP P \WkH DUH

R UHAVIEZ DQG DSSURYH J RDOY DQG REMIPIYHY UHBIYDQAR \WH FRP SHOUDIRQ R \WH &KIH ([ HRXYH 2 [HEHU VR HYDODWM WH SHURWP DGFH R \WH &KIH ( [ HPXUYH
2 NFHUIQ @ KVYWR WHVH JRD® DQG REMPIYHY DQG RXHUIDRRLY WH & RP SHQVDMRQ & RP P [WhH GHHP V DSSURSUDM DQG EDVHG RQ WKLY UHYIHZ DQG HYDGDWRQ
R UHFRP P HQG R \WH %RDUG \KH FRP SHOVDMRQ R WH & KIH ([ HPXWYH 2 11IEHU

R FROVIGHU DX\WRUL H DQG RYHWHH WH IQFHQRYH FRP SHQVDMRQ SOQV 1Q Z KIFK WH & RP SDQ. V H HEX\H RIILEHWY SDMFSDW DQGWH & RP SDQ. V HTXW EDVHG
SOQV DG BHFRP P HQG FKDQIHV LQ VXK SOQV \R \WWH YRDUG DV GHHEHG DQG\R H HUFIVH DODXWKRUMY Rl WH %RDUG Z W UHVSHPVR \WH DGP IQMIDMRQ R VIXFK
SOQV IGFOAQ) \WH JWDQIY R DZ DBV XQEHUWH &RP SDQ. V IQFHQIYH FRP SHOVDMRQ SOQV DQG HTXIW EDVHG SDQY

R UHYLHZ. DQG DSSURYH HTXIW DZ DUBY DQG RKHUIL, HG DQG SHURWP DGFH EDVHG FRP SHOUDIRQ EHQHIW DQG\MUP VR HP SE P HOWR \WH &RP SDQ. V H HRX\YH
RIIEHY DVGHICHGE\ 6( & XBV DQG VXAK RKHUVHQRUH HEX\YHV IGHQMHG B\ \WH & RP SHOVDMRQ & RP P Wi DIMUFRQUXGBMRQ Z W \KH & RP SDQ. V &KIH
( [ HEX\WYH 2 11IFHUDQG RKHUP HP EHY R P DQDIHP HQW

R UMHZ. DQG DSSURYH HP SE P HQADQE VHYHUDGRH DUDQI HP HQW DQG REQ DUIRQY |RUH, HRXYH RIEHY IQFOIGQ) HP SB P HOADI BHHP HOW VHSDUDMRQ
DU UHHP HQW DQG VP IDUSOQY RUDI UHP HOW

R UHYLHZ DQG DSSURYH RUUDMA \WH SUGASDOHP S@ P HOAMUP V IRUHDFK RHUHP SB P HOADUDQI HP HQWH] FOGQ) DUDQI HP HQW |RIVBBIQAZ KHUH \WH VXP
R WH EDVH \DOW  ERQXV \BU HADQG BQ) WP LOPHQIYH B HWRUWH FRORDPWSHURG LV HTXDOR RUJ UHDMUWDQ D \KUHAVKRG DP RXQAVHVE. \RH
&RP SHQDMRQ & RP P WH

\R UHYIHZ DQG DSSURYH RIHUVHSDUDMRQ REQ) DMRQY WDWH FHHG B\ P RUH \KIDQ D FHUBIQ DP RXQAVHWE WH & RP SHOVDMRQ & RP P IWeH \KRVH FROADRXD®
SURYIGHG IRUIQ DQHP SR P HOADJ UHHP HOADSSURYHG RUIDWMHG B\ \WH & RP SHOVDMRQ & RP P IWH DV GHVFUEHG DERYH

VR UHYLHZ WH & RP SDQ. V UHFUXIWY HOWUAMQIRQ FRP SHQVDMRQ WP LGDMIRQ DQG VHYHUDGRH SRIFIHY | RUVHQIRUH HEXYHY

VR UHYIHZ. DQG DWIVWZ M \KH GHYHESP HOAR H HEX\WWH VXFFHVWIRQ SOQV DQG \R FRQUXGZ M \KH &KIH ( [ HEXWWH 2 11IEHUDQG RWHUH HEXWH RIIEHY
UHJ DUEQ) WH VHBIPMRQ R VHQRUH, HRXWRYHY

R UHYLHZ DABDWIDQQXD® \WH IRWP DQG DP RXQAR FRP SHOVDMRQ R QRQ H HEXWYH ' IHARLY |RUVHWYIEH RQWH %RDUG DQG IW FRP P WHY DQG UHFRP P HQG
FKDQI HV 1Q VXFK FRP SHQVDMRQ VR WH 94RDLG DV DSSURSUDW

R UHYIHZ \WH & RP SDQ V FRP SHOVDMRQ SRUHHVY DQG SUDRWFHY DSSTFDE®! R DOHP S HHV W GHWMUP ICH Z KHIWHUMH,  FUHDWM UMN \BNIQJ IQFHQIYHY \WWDWDUH
UHDVRQDE® ONHO W KDYH D P DWUDCDGYHWH P SDRWRQ\WH & RP SDQ

R HABEQVK DQG SHURGFD® UYIHZ RN RZ GHWKLS JXIGHERHY IRUH, HEXWH RIIIFHY DQG P RQMRUFRP SIDQAH Z W RZ GHWKLS JXIGHIRHY B\ H HEXMH RILEHWY
DQG QRQH HIXWYH' ILHARY DQG

\R UHYIHZ DQG DSSURYH \WH FUHDMRQ RUUHYIMRQRI DQ FOZ EDFN SRIF\ DARZ 1QJ \WH &RP SDQ. W UHFRXS FRP SHQVDMRQ SDIG\R H HRXWYH RIILEHY

YHEHHQO DUK \WH GDWW RQ Z KIFK \WH & RP SDQ EHFDP H D WBQEDEBCH SXETE® WDCHG FRP SDQ. DQG - XCH WH &RP SHQVDUIRQ &RP P IWH KHT
ERP HMV ,QDCAMRQ SURUR O DK IQAYIGXDY Z KR Z HIH DAKH WP H RUZ RX@ EHFRP HDVR! 0 DUFK P HP EHY R \WH &RP SHO/DIRQ

&RP P [WH P HWRXUMP HV 1Q REHUVR HYDODW \KH &RP SDQ V H HRXWYH FRP SHQUDIRQ VAKHP HHWEEQKHGEL WH &) ERDIGR QUHARY \WH &) %RDG

Z I\ FHUBIQ IQAYIGKDY Z KR Z HUH QR HWDSSRIQMG DV P HP EHWY R RXUYGRDLG DIWHQEQ) |RUIQIRUP DMRQDCSXUSRVHY 1Q DOWFASDMRQ R IRUP DADAIRQ\R EH\BNHQ XSRQ
WH FBMQ) R WH 7UDQVDRIRQ 3 XW/XDOMR (W FKDUIMU WH & RP SHOVDIRQ & RP P IWiH P D\ GHBU DM W DX\KRUMY R ROH RUP RUH VXEFRP P WHY P HP EHWY R \KH
%RDUG \WH & KDIUR! \WH &RP P IWtH RURIIIEHY R \WH &RP SDQ. \R \WH H \WQWBHUP WG E\ @7 DV MGHHP V DSSURSUDWM DQG 1Q WWH EHVWQMUAIV R WH & RP SDQ
7KH &RP SHODMRQ & RP P IWiH KDV GHBDWGVR 0 HMAY / . 0 XUERFK 1 DIBIQ DQG 7RP VIE WH DXWRUMY VR P DNH DZ DUGY R UHVINEWMG ARFN XQIW DQG VRN RSIRQY
DV DSSTIFDEG! Z WIQ FHUBIQ SUAVFUEHG TP W \R FHUBIQ HIJ IE®! SHYRQY $Q DZDUBYP DGHE! 0 WY / . 0 XUERFK 1 DIBIQ DQG 7RP VIE SXUWXDQAR KLY DXWRUMN
DUH UHSRUIMG VR \WH & RP SHOVDMIRQ & RP P WiiH RQ DQ DQQXDCEDVY ) XUMHUGVRXWIRQ R WWH SURFHVWHY DQG SURFHGXUHY [RUKH FROUGHUDMRQ DQG GHWUP ICDIRQ R
\WH FRP SHQVDMIRQ SDIG \R WH QDP HG H HEX\WYH RIIEHY EHEHHQ O DURK DQG- XQH IV IRXQG [Q WH VHAIRQ\WBIG & RP SHOVDIRQ'  VEXWIRQ DQG
$ OOV

3 XWXDQUIR W FKDUMU \WH & RP SHQVDMRQ & RP P (Wi KDV WH VRG! DXWRUMY R VHBPWUABIQ RYHYHH WP ICDW DQG DSSURYH WH [ HHV DQG RHUUHMQIRQ WP V R
DQ. FRP SHOVDMRQ FRQOVXABION RXWGH BU DAFRXQVHCDQG DQ. RHUH SHW RUDGYIVRWY DV \KH &RP P MWH P D\ GHHP DSSURSUDW LQ W VRBI QVFUHIRO
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7KHYRDGKDV ABIQHG ) WGHUE:  &RRN. &R ,QF ) &RRN \R DGYIVH \WH %RDUG DQG \WH & RP SHOVDMRQ & RP P Wi RQ W QDP HG H HEX\WYH RIILFHUDQG
QRO H HRXAIYH' IHARUFRP SHQVDMRQ SUDRWFHY DQG ILDP HZRIN ) : - & RRN GRHV QRWBURYIGH DQ. RIMHUVHLYLEHY VR WH & RP SDQ)

,Q0 DK WH YRDUE FRMGHUIHG ) © & RRNV IQGHSHQGHQRH DV WH FRP SHOVDMRQ FRQUXEBIQAR WH %RDUE DQG \WH & RP SHODIRQ &RP P WH E\ \BNQJ [QR
DFFRXQADP RQJ RNHUWIQIV WH IDRRWY SUVRUEHG B\ \WH 1 DVEDT QAN LXBN 9DVHG RQIW HYDODUMRQ \WH YRDUE GHMIP ICHG WDWR FRUTPR IOMMMAH MV

1 RP LD DQG & RSRIW * RYHUIDQRH &RP P WiH 7KH 1 RP IQDW DQG & RISRIDM * RYHECDQRH &RP P IWH FROUMIV R 0 U5\ DQ ZKR VHIYHV DV &KDIUO V * 1DV
DQGO U+HEDQEH  7KH SUP DI UHVSROVELDIAY R \WH 1 RP IQDWY DQG & RSRUWM * RYHWDGFH & RP P 1WH DUA

\R P DQDIH D VXFFHWMIRQ SOQQQ) SURFHW IRUKH %RDUG W GDCHYKIS DQG W FRP P WHHY

R GHYHBS WMHZ DQG UHFRP P HQG \R \WH %RDUG FUMAID | RUIGHQUA 1Q) DQG HYDOIDW QUHRARUFDQRCDMY

R UMEZ \WH TXDOIFDIRQY RN FDQACDWY IRV IHARUDFFRUEQ) R FUMAID DSSURYHG E\ \WH %6RDUE DQG VHWRWK [QWH 6 \EAMP HOAR| & RBRIDWM * RYHUCDQRH
R P DIQIQ SURFHGXUHY IRUWH FRUCHIMRQ R %4RDUG FDQAICDWMY HFRP P HQGHG B\ \WH &RP SDQ. V WRIFNKRTHLY

R FRMGHUWH SHURWP DQPH DQG IQGHSHQGHGRH R! IGFXP EHQW ILHARLY 1Q GHMUP IQQ) Z KHWHUVR QRP ICDW \WHP 1RUUH HBIPIRQ

R UHFRP P HQG R WH %RDUG QRP LOHHY [RUHBIRRQ RUUH HBIRRQ R \WH YRDUES DWHDRK DQRXDAP HAMD) R WRFNKRCGHY RUDV GHFHWDY R [LQYDFDQAHY DQG
QHZ © FUHDWG GLHRARUKISY

R DGYIVH DQG P DNH UHFRP P HQEDMRQY \R \KH %RDUEG RQ FRUSRUDWM J RYHUGDGQRH P DAY
R UHVIEZ FRP P XQEDURQY IURP \KH &RP SDQ VVRFNKRTHY DQG
R RYHWHH \WWH DRIV R WH) 2 1HZV: RINSOFH 3 RHWIRQDDP DQG, FOMRQ & RXQRO
7KH 1 RP ICDIQ) DQG & RBRIWM * RYHGDQRH & RP P IMikH DOR P DNHV UHFRP P HQGDMRQY R WH 96RDUG DV \R GHMUP IQDMIRQV R IWHARUIQEHSHQGEHQRH DQG FRQGXAW

DQOXDOMHD HYDODMRQ IRUWH 9%RDUG YHEHHQO DUFK \KH GDWM RQ Z KIEK \KH & RP SDQ. EHFDP H D WBIQEDBCH SXETFD® WDGHG FRP SDQ DOG- XCH
WH 1 RP ICDW DG & RUBRUDM * RYHEDGRH & RP P Wk KHES RCH P HHAY
FOX 3U\ 6P HQW
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7KH&RP SDQ. GHIYHY XQTXH DQG FRP SHALY RY WG DQG \WH DEVROW EHVNQ GHZ V' VSRW DQG HOMIBICP HQA: H GR\KLY B\ VHIYIQ) DR RXUMBNHKRGHY
IWRP RXUYIHZ HY DQG FUHDMYH SDUGHWY \R RXUHP SE HHV GMVIEXVRY DQG DGYHMYHY 1Q D SUGFISBIG WDQVSDUHOWUHVSHRANKCDQG IDIUP DQGHU - KIBH WH & RP SDQ
IV WRKQED® D QHZ FRP SDQ Z H DUH URRWG B\ BMWRQV DQG B DFLHV WDWI R EDFN P XPK IXUKHU 2 XUFRP SDQ. Z DV EXIGWRYHUGHFDGHV WURXI K \WH HOHU\ DQG
IQIHQXW R P DQ. FREDIXHV DQGBDGHY :  H KDYH GHIHG FRQMHQIRQDY IVGRP DQG GHIYHUHG HQGXUQ) ARUHY DQG H SHUHQRHY \WDWFDS\MUH \WH KHDUW DQG P IQGY
R DXAHQFHV

© HXQGHYINH RXUURGI DV D VRXUFH R GHZ V' IQIRWP DIRQ DQDOMY DQG HQMIBIGP HQADV ERW D UHVSRQUELDY DQG D SUMGBUH : H DUH SXWYH RW/R! ) 1A P HQGP HQW
DRIV DQG GHHQGHY R WHS 6 & ROAMMRQDQGIW XGIR OZ : HFROMEXWM \R \WH P DIHSOFH R IGHDV B\ SURYIAQ) RXUDXAHQRHV Z W \KH \IP HO QHZ V
FODURSIQRQ DQG HQI DI Q) HOMIBIGP HQAKH, FDUH DERXW [URP SROIFV R VSRW EXVIGHW \R KHDEK CDMWUDOGYDVMY \R XSOME) WRUHY R FRXUDH KRSH DQG
KXP DQW 7 KURXJ K MDQZ H UHP DIQ VHDGE DWDQG | RFXVHG RQ RXUFRUH YDOHV Rl WKWV UMY DQG HMIEDCEHKDYIRU

&XOWXUH RI &UHDWLYLW\ DQG 2ZQHUVKLS

2 XUP RIH\KDQ HP SB HHV XQGHUBIQ RXUBEXVIGHW VXFFHW DQG DUH FRP P WG VR VXSSRMZY DQG P DIQBIQQ) D FXGMUH R IGFOMRQ DQG IQCRYDIRQ FUHDIRYIW
DQG FRMERIMRQ |DIUHSRMY DQG FBDURSIQRYY VHD H SUAWIRQ DQG R WT)

SQIXOWP H) 2; HP SB HHVZKRZ HUIH Z W WH &RP SDQ. RQO DUFK \WH GDW RQ Z KIFK \WH &RP SDQ EHFDP H D WIQEDBH SXETF® WDGHG FRP SDQ. DUA
HTXIW KRGHY ( DFK RWHVH) 2 HP SB HHY UHFHYHG D JUDQWR HTXIW DZ DGV UHFRI QL) IQU \WWH VLI QUIFDQRH RN WHUFRQUEXWRQY (URP \WH IIIMED, R WH

&RP SDQ VH IMMGFH 7KLY RZ QGHYKLS P HQEBDW 1Y IQMQGHG R HIFRXUN H RXUHQIHSUHAQHXUDO/SILMDQG FRTU IDADSSURDAK. SURYIGQ) RXUHP SB HHV Z W DQ
HOYILRQP HQAZ KHUH \WWH. FDQ \BNH FUHDMYH UMNY DQG [ XO@NHURZ Q SUR HVWIRCDQ) RDY

'"HGLFDWLRQ WR 'LYHUVLW\ DQG ,QFOXVLRQ

: H EHOHYH \WDVWKH P RUH YRIEHV IQWH URRP DQG\WWH P RUH GLYHWH WH H SHUHGFHY RI RXUFRIDIXHY \WH EHWAU) 2 V FXGMUH Z I@EH 7 KLY GYHWIW DOR HCDEGN
XV R EH P RUH UM GFIYH R \WH DXAHQRHV Z H UHDFK DQG HQKDQRHY RXUDELONY \R FUHDWM QHZ V' VSRW DQG HQMUBIOP HOWBURI LDP P 1Q) WDVDSSHDW \R J URXSV R
SHRS®I DFIRW \WWH FRXQN $ GLYHYH DQG IGFOMYH Z RINSDFH [V QRWP HUHD D VDWW RUEXVIGHW REMIPIYH WY IXQEDP HQB® Z RYHQIQ\WH IDEUE R \WH & RP SDQ,
7KLY FRP P MY HQAEHJ 1OV Z I\ RXUDSSURDFK \R \BIBIQABHFUXWY HOADQG H WIQGY R WH Z Dt Z H QKUUH WH FDUHHWY Rl DQG SURYIGH RSSRUMQUAY \R DOR RXU
FROLDUXHY

)2; KDVEHHQUAFRIQ] HGE\ P DQ RXWMGH RUIDQY DARQY |RUW GHHS FRP P WY HQAR GYHWAW DQG ICFOMRQ

Q )2; ZDVIGHQMHGDVD%HWBOFH\R: RINIRU/ * 974 ( TXDDVE\ \WH + XP DQ5 LKW &DP SDLIQ) RXQGEDIRQIQ UFRIQURQR RXUFRP P W HOAR
RXU/ * %74 FRODIXH DQG\RWH/ * %74 FRP P XQW

" IYHMWERP P DORUWHFRIQ]IHG) 2; DVD7RS ( PSR HUDQGDVD7RS/ * %4 ) UHQED &RP SDQ 1Q

$CAMRCDM %DAN( 2 ( - RXWDO+,63%$1,& 1HERIO0 DID] ICH 3WRHWRQDQ 20 $1 VO DID] IQH DQG8 6 9HMIDQY 0 DID] IQH KDYH DODAMG) 2 ; DVDWRS
HP S®& HU

)2; IDFIDEBAMY \KH |RUP DUIRQ DQG VXSSRIW \WH YIEDQR, R RXUSRBDIXH L HEZRIN 5 HVRXUFH * URXSV Z KIEK DUH IRUP HG DURXQG VKDUHG IGHQMY LOMUN RU
SXWXIW |RUKH SXUSRVH R DGYDQRIQ) FDUHHY FX@MUH DQG FRP P XQW 7KH IQFOGH

T RPHQDW 2; ZKIFK LV FRP P WG \R GHYHBSIQ) [HP DB GDCHYKLS DWDOBIYHY DQG IRAMUIQ) D FXGMUH Z KHUH DAY RP HQ WUlYH

35, ( ZKIEK LV FRP P WG R FXQYDMQ) FRP P XQWDPRQ ) 2; V/* %74 FR@DIXHY DQG DAHV WURXI K WH VXSSRWR FOXVHV IP SRUBQNR WH / * %7 4
FRP P XQW DQG IRAMAIQ] D Z RUIN HOYILRQP HOWZ KHH D@ * %74 FR®DIXHY IHHO DXWHQUF DQG SURIHWIRCD® VXSSRUMG

)2; 1RIU ZKIFK IV FRP P IWHG\R SURP R DQ LQFGMYH HQYILRGP HQWRUS IUFDQ'$ P HUEDQ %DFN FRIDDI XHV DV 2 ; Z KR DUH VHHNQI FDUHHUGHYH®BSP HQW
SIRHVWIRCDCP HQRWKIS D YRIFH 1Q RXUFUHDMYH SURGXFW DQG RSSRUMQMEAY VR VHYH Z MIQ RXUBFDAFRP P XQUHY

: RPHQRI) 2; 6SRUV ZKIFK VHH\Y \R FROGHAMOQVSILA GDUQ DQG J LYH EDANVR WH FRP P XQW Z W WH JRDCR! IXUKHUQ) Z RP HQV FRIDIYH FROUEXWRQY
DQG DGYDQRHP HQAZ WIQ WH FRP SDQ

+2/$ +IVSDQF 2 WDQ] DMRQIRU HDGHWAKLS DQG $ GYDQRHP HQW Z KIFK IV FRP P WG VR GHYHBSIQ) + VSDQIE BDGHY HQUEKIQ) ) 2; V GYHIH FXGMUH DQG
GUYIQ) SRVMYH [P SDFW
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' RP HQIQ7HFKQR®RI\  Z KIFK IV FRP P IWHG \R DWIDRANY  DGYDQAIQ) DQG HP SRZ HUQ) Z RP HQWFKGREJIMW  DQG DP SO\ QU \WHUIP SDRWDW 2 ;

9( 76 ZKIFK LV FRP P WG \R \WH FRP P XQW R P IOBY YHMDQY FXUHQAHYIEH P HP EHY DQGP IO VXSSRUMY HP SB HGDW 2; B\ HP EIDAQI IRXUFRUA
YDOHY FRP P XQW DSSUHADIRQ FROGHAIRY  HEXFDMRQ

$&( $VIDQ&RP P XQW ([ FKDQIH ZKIFK IV FRP P IWHG\R VHYIQ $MDQ$P HIFDQVDW 2 ; B\ DGYDGAQ) W P HP EHY FKDP SIRQQ) WHUMRUHY DQG
HP SRZ HUQJ \WHUFRP P XQUHV

2 XUFRP P M HQAR FXGYDMZ) DQ HQYILRGP HOAKDADMDRW WH EU KWMMBHRS®! URP D EURDG VSHARKP R EDFNJ URXQGY H] \WQGY \R \WWH WDIQIQ) Z H SURYIGH RXU
FXUWHQMNP SE HHV DQG WH QH W HCHIMRQR SRMQIDO) 2 ; FRBDIXHV ) 2 ; KDV GHYHESHG DQG 1P SBP HQMG VHYHIDOADIQQ) SURIWDP V GV GHG \R SURYICH
Z RINRUFH VN DQG SR HWIRCDOEHYHBSP HOMQFGGQ)

Y2; 1HZVO XGHP HAD 5 HSRUWMY 7WDIQQ) 3URIWDP  7KH O X@P HAD 5 HSRUWMY 7WDIQQ) 3 IRIWDP  SRVMRQY GLYHWH P XEIP HAD UHSRWAY 1Q GlLI HIHQNBFDMIRQY
DRURW WH FRXQM \R VKRRWUHSRIWHAWDQG SURGXFH \WHURZ Q KLI K HQG FROMOADRIRW) 2 1 HZV SOMRP V 7KH SIRIWDP  EHIIQV Z M DQIQMLYH Z HHN
®QY KDQGV RQ\WRKQFDOADIQQ) VMWRQDW 2; 1HZV 1 HZ <RUIN& LW KHDGTXDUWMY 7KH SURIUDP  SDWMIFALSDQW DUH WHQ GIVSDWKHG R YDURXY GFDMRQY
ZKHHWH  BFHYH GDIO JXIGDORH DQG IHHGEDAN IURP P DRI HP HOW: - KHWHUMY DQ DWLI QP HQWP DD HUUHYIHZ IQ) GDI® SIMKHY D VHQRUYIEH

HYDODMD) SURGXRIRQ DQG Z UMDY VN RUD YHWUDQ FRUHVSRQGHONFUMTXIQ) ARY WER)  Z H FKDEBIQ) H DQG HCDE®! \WH SURJUDP  SDIMFSDON \R FRQIXDM
KRCH WHUIRXUCDDAF VNGO DQG FDSDELDHY

)2; 6\BMRQV6 DBV 7WDIQQ) 3WRIP 7KH) 2; 6\VBMRQY 6 DBV 7WDIQQ) 3 WRIWDP Z DV FUHDWG \R GHYHES DQG P HORUWH GH W HGHIDIRQ RN GYHWH

P RIYDWMG VDBV SIRHWRCDW IRUWH) 2 ; 7HBIVIVIRQ 6 BMRQY 7 UDIGHHY SDIMIFSDW 1Q ERW IQMOUYH FOWURRP WXG. Rl DODVSHAW R \WH \MBIYIMRQ ATMRQ
DGYHWYIQ) VDB EXVIGHW DQGVKDGRZIQI R ) 2 ;6 \BMRQY VDBV DFFRXQMNH, HRXWYHY 0 RAMBDMFLSDQMN DUH FXUHQADEN VXSSRWABH IRUKH) 2; 7HBIMMRQ
6VIMRQY 0 RHWDQ  JUDGXDWV R \KH SURJUDP KDYH VIQRH SURJ UWHG LOR H HEX\YH VDB P DQDI HP HOAIRBV

)2 1HZV/ HDGHUKIS' HYHBSP HB IRIWDP |, QALYIGXDY VHBPWG VR EH SDWAR WH) 2 ; 1 HZV/ HDGHUKIS ' HYHEBSP HQAB URIWDP UHFHLYH P HQRUQY (URP
EXVIGHW GDCHY IURP DFURW \WWH GHE RUN. DFFHW VR QOMRQYZ 1GH SURIHWIRGDOCHYHBSP HQWDQG GHERINGQ) HYHQW Z M GYHWAW RU DGl DARQY SDUGHY WO
EXICIQ) RSSRUNQUAV \WURXIK P HHMQIV Z RUWKRSY DQG VHP IQDWY IDAMBAMG B\ ) 2; 1 HZV H HEX\WYHY DQG \RS LOGAMY - SURHWIRQD® RAMGH R WH

FRP SDQ. DV ZHODV H SRVXUH \R P XES6! DUDV R \WH EXVIGHW \MURXI K IRBAIRCDCY RN IRE VKDGRZ 1Q) DQG KDQGY RQWDIQIQ) DRURW YDURXY URBV

,QYHVWPHQW LQ WKH EBRSARIXQLWLHYV

) 2; IVGEHSO HQIDIHGIQWH FRP P XQWAV 1Q Z KIFK WRSHIDWY DQGIQZ KIFK IWHP S HHV@YH ) 2 ; VP HAD SRUNRIR VHYHY DV D XQTXH DWHWKDWD@RZ V XV R
DP S@\ RXUIP SDRNDQG IRFXV RXUP IWIRQ

) 2; DSSURDFKHV FRP P XQW IQYRIHP HOAMQWHYHIDCZ DLV H GRNVR P DNH D G HHGFH WURXI K YROQMHUQ  HP S HH HQI DI HP HQADQG FRP P XQUWV RXWHDFK
SKIDQKURS\ DQG SDUGHIKISY DQG SURIWDP P Q) DQG DP SOIFDMRQ

7KRXIK HP SB HH YREQMHURSSRWNQWHY DQG VHYIFH SIRWFW Z H VXSSRIWFRP P XQW JURXSV DQG BFDOFKRRY VHIYH 1DP LV 1Q QHHG DQG HOFRXUDIH RXU
FRG®DI XHY \R GRQDW WHUMP H W FKDQIH P DNIQJ RU DAL} DMRQY

© H SDUEHUZ W DQG IQYHWIQ GRQ SURIVIRU DAl DIRQY X\M) Q) RXUXQTXH P HAD SRMRIR VFD®! DQG UHDFK \R XQBDVK \KHUSRWMQNDARUVRFADCFKDQIH

) BRP @YH GHZ V VR WRXI KWSURYRNGQ) FROMQAR VSRUY HYHON \WDVEUQ) XV\RIHWHU) 2 5V SORP V DQG FROMQAILYH X\ \WH XQITXH RSSRUMQ \R HQIDIH
DXGHQFHV RQWRED: VP RAVBUAWIQ) IWXHV DQG HOFRXUDI H\RHP \R\AMYH IRUD EHWHUZ RS
FOX 30\ 6\IMP HOW
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6 XEMPVWR VIRFNKREHUUDMEDMRQ WWH $ XGV& RP P Wi KDV VHBIPWG ( QAW <RXQJ //3 (< DV\WH &RP SDQ V IQGHSHQGHQWHI MMUHG SXETF DFFRXQIQY 1ILP \R
DXQWAKH ERRNY DQG DFFRXQWV R WH &RP SDQ. IRUWH 1IVFDO, HDUHQEQ) - XQH ( < DOR DXQWG\KH ERR\V DQG UHFRUGY RN WH &RP SDQ\ 1QWWH IIVFDQ! HDU

HQGHG - XQH DQG DXGWG \WH ERRN DQG UHFRGBVRL &) MIQRH WH [ IVFDO HDUHQGHG - XQH $ UHSUAVHOBAMYH R ( < IV H SHRMG \R EH SUVHQADW
\M—|$Q@(DOZ)H-Wg]WLHBRQB\RDSSLRSUDNTXFMMQJDQGZIKEHJMQW%SRLWQW\RPDWDM&PI-QM\M—HB-ISLH-M—QMM—iG—I\/IU-I\/\RG?VR

7KH 9%RDUG XQDQLP RXV® UHFRP P HQGVDYRWM ) 25  \WH SLRSRVDOR DWI\
(VW <RXQJ // 3 DVWH&RP SDQ\ V LQGHSHQGHQWHI MMUIHG SXEQE
DFFRXQWQJ ILLP [RUWH ILVFDO HDUHQGLQJ - XQH

YHHV 3DLG WR ,QGHSHQGHQW 5HJLVWHUHG 3XEOLF $FFRXQWLQJ )LUP

7KH $XGWERP P IWH 1V UVSROVIE®! |RUWH DSSRIQR HQAVFRP SHQVDMRQ UHMQIRQ DQG RYHWAT KWRI \WH IQGHSHQEHQWEHI MMUHG SXETE DFFRXQIY (IP $FFRBQIO
\WH $ XQW&RP P WiH KDV DSSRIQMG ( < \R SHURWP DXGWDQG RIHUSHUIP MEBI QRQ DXGVWHYIEHY IRUWH &RP SDQ. DQG W VXEMGDUHY 7KH &RP SDQ. KDV IRWP DO
SURFHGXUAV 1Q SOFH IRUWH SUH DSSURYDCE \KH $ XGW&.RP P IWH Rl DOVHYIEHY SIRYIGHG B\ ( < 7 KHVH SUH DSSURYDOSURFHGXUHY DUH GHVRUEHG EHBZ. XQGHU $XAW
&RP P IWiH 3 UH $ SSURYDCB RTFIHY DQG 3 URFHGXUAV

7KH GHVFUSMRQ R WH 1HHY IRUSIRIHWIRQDOVHWYIEHY UHQGHUHG VR \WH & RP SDQ. DQG W VXEMIGDUHY B\ ( < IRUMH IIVFDO, HDUHQGHG - XCQH IV VHWRIK EHBZ
1 R IQGHSHQGHONHI MMUIHG SXETE DFFRXQIQY (1P SURYIGHG DQ. VHYIEHY R WH & RP SDQ. GXUQJ WH I1VFDO, HDUHQGHG - XCH DV WH &RP SDQ. KDG QRW HW
VHSDIDMG IR~ &)

) IVFDO

$XAW HV

$XAWE HDWG) HHV

700 ) HV

$ @2 WHU) HHV

7REO HAV
$XAWHHV IGFOGH THHY UHQGHUHG LQ FRQCHAIRQ Z 1 WH DQQXDADXAVR WH &RP SDQ V FRQVRIEDWMG IQDGADOABAMP HQW DV Rl DQG IRUKH 1IVFDO HDUHQGHG - XQH

UHVILZ VR \WWH & RP SDQ. V XCDX QWG FRQGHOVHG FRQVRIEDWG DQG FRP EIGHG IQMUP 1ICDQFDOABMP HOW IQFOIGHG IQWH &RP SDQ V BHIXOWRY IIEJV DQG RWHU
VHYIEHV QRUP DO SIRYIGHG B\ WH IQGHSHQGHQNHI IMMUHG SXEQF DFFRXQIY 11LP 1Q FRQQHAIRQ Z W UHI XOWRY 1@V

$ XAHDWG [HHV SUGFISDE UHDW \R HP SB HH EHCH IVBOQ DXGW DQG GXH G HIFH UHDWG VR P HU HY DQG DFTXIMMRQY
700 IHHV LQFOGH IHHV IRUYDURXV Y] FRQVXQBAIRQY

$XGLW &RPRBUWWISSURROIOFLHY DQG B3URFHGXUHYV

7KH $XQW&:RP P IWH KDV HBEQVKHG SRIFIHY DQG SURFHGXUHY XQGEHUZ KIFK DODXAWDQG QRQ DXAWHWIEHY SHURWP HGE\ WH &RP SDQ. V IQGHSHQGHQWIHI MMUIHG
SXEQE DFFRXQIY [ILP P XWEH DSSURYHG LQ DGYDQRH B\ \WWH $ XV RP P WWH 7 KH $ XQW& RP P MIHY SRIF\ SURYIGHV IRUSUH DSSURYDCR| DXGWDXQWHDWMG B
DQG FHABIQ RKHUVHWYIEHY VSHALLIFD® GHVRUEHG B\ WH $ XGW&.RP P Wi RQ DQ DQQXDCEDVY ,Q DAAMRQ LQALYIGXDCHQ) DI HP HON DQIASDMG \R H FHHG

SUH HABEQVKHG WWUAVKRGY DV Z HODV FHUBIQ RKHUVHYIEHY P XWEH VHSDUDW® DSSURYHG 7 KH SRIR\ DOR SURVIGHY \KDVWKH $ XQWE RP P IWkH FDQ GHBU DM

SUH DSSURYDCDXWRUM R DQ P HP EHUR! \KH $ XGW&.RP P IWH SURYIGHG \WDVWKH GHRMRQ\R SUH DSSURYH IV FRP P XQIEDWG VR \WH IX@5 XGVE: RP P WhH DWWV GH W
PHAD 7KH $XAW&RP P WeH KDV GHBU DWG KLY UHVSROUVELDNY R WH & KDIUR! \WH $ XQW& RP P MiH 0 DD HP HQWKDV DOR LP SBP HOMG IQMEODOSURFHGXUAY R
HQUXUH FRP SIDQFH Z W KLY SRTIF. $V UHTXWHG B\ \WWH 6 DUEDQHV 2 [ B $ PWD@DXGWDQG QRQ DXGVWHWYIERY SURYIGHG IQ WH [IVFDO, HDUHQGHG - XCH KDYH

EHHQ SUH DSSIRYHGE\ WH $ XQW\& RP P WkH 1Q DFFRUEDQRH Z W \WHVH SRIFHV DQG SURFHGXUAY 7 KH $ XGV& RP P WiH DOR UAYIHZ HG \WH QRQ DXQWHWIEHY SIRYIGHG
B\ (< GXUQ) WH IIMFDQ HDUHQGHG - XCH DQG GHMP ICHG WDWVWKH SURYIMRQ R VXFK QRQ DXGWHWIFHVY Z DV FRP SDME®! Z W P DIQMIQIQ) \WWH DXGWRUV
(QGHSHQEHAH
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7KHIRGZ QU 5 HSRWR \WH $ XGW& RP P [WiH VKDOGRVWEH GHHP HG \R EH VRIFMZY P DAMUDCRUMR EH ILBIG Z W \KH 6 ( & XQGHUWH 6 HEXUMEN $ PARUMH ( [ FKDQIH$FW
RUIGFRSRIDMG B\ IHHHORH IQDQ. GRAXP HOAVR ILBIG

,QDFFRUEDCAH Z WK W Z UANKQ FKDUMU WWH $ XAV RP P IWH DWIMIW \WWH %RDUEG 1Q IW RYHWI KWRI
\KH IOMI U Rl WH &RP SDQ. V IICDCGFIDOARMP HQW DQG \WH & RP SDQ V [IQDQADAHSRMQ) SURFHWHY DQGW WMP V R IQMCDAFRQARO

\KH TXDOLIFEDMRQY  LQGHSHQGHCFH DQG SHURWP DQFH RN WH & RP SDQ V IQGHSHQGHQWIHI MMUHG SXETF DFFRXQINY 11UP DQG WH SHURWP DQFH R WH & RP SDQ V
FRUSRUDW DXGWRY/ DQG FRUSRUDW DXGWXQRIRQ

WH &RP SDQ. V FRP SIDGFH Z WK BU DCDQG UHI XOMRY  UHTXILHP HQW IQYROIQ) 1IGDGRIDO DFFRXQU) DQG IQMEDCFRQMRCP DAY
LQYHI DIRQY LQR FRP SOIQNV FRFHQIQ 1LCDQADAP DIWY/

UMNY\RDWP D\ KDYH D W QUEDQAP SDPWRQWH &RP SDQ\ V IIGDGRIDOARMP HQW IGFGIGIQ) |RUH{ DP SBI P\ EHWHRXUW DQG
WH UHYIHZ - DSSURYDCDQG UWMEDMRQ R WDQUDRIRQY Z W UHDVMG SDUHY

7KH $XQW&:RP P IWH SURYIGHV DQ DYHQXH RN FRP P XQIFDURQ DP RQJ P DQDI HP HQWKH LOGHSHQGHQWHI MMUHG SXETF DFFRXQIQY 11LP \WH FRUSRUDM DXGQMRY DQG
\WH %RDUG 0 DQDIHP HOMKDY \WH SUP DY UHVSROVELDY IRUKH SUHSDUDMRO R \WH & RP SDQ, V ILCDGADOABWP HQN DQG WH UHSRUY SURFHW IGFOGQ) \WHW WP R
IQMEDOFRQMRCRYHUILCDQAIDOHSRMY 7 KH IQGHSHQEHQNIH) IMMUHG SXEQE DFFRXQIY 11LP KDV WH UHVSROVIELDNY [RUMH DXGWR \WWRVH [LCDGADOABAMP HON DQG
IQMEDOFROMRCRYHUILCDGAIDOHSRMY 7 KH $ XAWE.RP P IWWH 1V QUHA® UHVSROUEG! IRUKH DSSRIQA HOANDQG RYHIAI KWRL RXULQGHSHQGHOWIHI MMUHG SXETE
DFFRXQIY (1P IGFOEQ) UHVIEZ R WHUTXDOIEDMRQY IQGHSHQGHGRH DQG SHURWP DGFH DQG WHUFRP SHOVDIRQ

$ AVPXWIRQR \WH $ XAW& RP P IMiH V FRP SRMMRQ LV ICFGGHG IQWLY SUR \ VABAMP HOAQ \WH VHRIRQ WBIG & RP P WeHY DQG 0 HHMQIV R \WH YRDIGR * IWHRARY/

,QAVAKDUIQ) W RYHYLI KWIHVSRQUELDNY DV VR \WH DXGWEURAHW \WH $ XAW&.RP P WiH L REWBIQHG IURP \KH LOGHSHQGHQWIHI DMMUHG SXETE DFFRXQIY 1P D UHSRW
GHVAUEIQ) DOUHDMRQVKLSY EHE HHQ WH LOGHSHQGHQWIHI IMMUHG SXETE DFFRXQIY 11LP DQGWWH &RP SDQ WDWP L KWEHDURQ \WH LQGHSHQGHQWIHI MMUHG SXETE
DFFRXQIY (1P V IQGHSHQGHGFH DQG DIILLP 1Q) W IQGEHSHQGHQRH FROUMMOAZ W DSSTEDEG! UHTXILHP HON R \KH 3 XEQF &RP SDQ. $ FFRXQIY 2 YHWAI KVW/ARDG

UHI DUEQ) WH IQGHSHQEHOADFFRXQBIQW FRP P XQIEDMIRQV Z M \WH $ XGWE RP P 1iH FROFHUQIQ) IQGHSHQGHQAH I GVPXWHG Z W \WH LQGHSHQGHQWIHI MMUHG SXETF
DFFRXQIY IILP Z KIFK GREXP HQMG \WH GVAXWIRQ DQ UHDMRQUKISY \WDWP D\ [P SDRAKH [P\ REMIPMYW DQG LQGHSHQGHGFH DQG UL FROVGHUHG Z KHWHUWH
QRQ DXGWHYIEHY SIRYIGHG R WH &RP SDQ B\ ( < DUH FRP SDIE®! Z W P DIQEBIQIQ) WH DFFRXQIIQW IQGHSHQGHGAH 7 KH $ XA RP P IMiH UHYLHZ HG Z W ERW WH
IQCHSHQGHQIH IMMUHG SXETF DFFRXQIRY 11LP DQG WH FRUSRUDW DXGVRY \WHUIGHQMEDMRQ R DXAWIMNY DXGWEOQV DQG DXGW/FRSH 7KH $ XGWERP P IWH
GQVFXWHG Z W P DQDI HP HOMKH IQGHSHQGHQNH IMMUHG SXETF DFFRXQUY 11UP DQG WWH FRUSRUDM DXGVRY WH FRUSRUWM DXGWXQRIRQY RU DQl] DIRQ
UHVSROVIELDY EXGJ HADQG \ARIILQ)

7KH $ XAV RP P IWH DOR GYFXWHG DQG UHYIHZ HG Z 1M \WH IQGHSHQGHQAH] IMAMUHG SXEQF DFFRXQUZY [IUP DAFRP P XQEDMRQY UHTXILHG B\ JHQHID@ DFFHSWG
DXGMQ) WBQEDLGY IGFOAQ) WRVH GHVFUEHG 1Q$ XGMD) 6\BQEDUGY 1 R &RP P XQFDMRQZ W $ XGW&RP P MKHY DV DGRSWG B\ WH 3 XEQF & RP SDQ\
$FFRXQIQY 2 YHWIKW/RDG 7KH $ XAV RP P WH P HWZ M HDFK Rl \WH LQGHSHQGHQWIHI IMMUHG SXETF DFFRXQIQY 1P DQG \WH FRUSRUW DXGMRY ERW Z W

P DQDJ HP HQASUHVHQNDQG 1Q SUYDW VHWIRQY Z WWRXWP DQDI HP HOWBUHVHOMR VX DQG UHYIHZ. \WH UHVXEV R \KH LOGHSHQGEHQWIHI MMUHG SXETF DFFRXQIY [1LP V
DXGWR \WH | LlODQRIDOARMP HON LOFOIGQ) \WH LOGHSHQGHOWIHI MMUHG SXETE DFFRXQIY [1LP V HYDODMRQ R WH DFFRXQUY SUQRISGN  SUDRIFHY DQG MGJ P HON
DSSMHGE\ P DQDIHP HQMKH UHVXOV R \WH FRUSRUDVM DXGIWDRRIMAY DQG \WH TXDMY DQG DGHTXDR R WH &RP SDQ. V IQMEODOFRQARY

7KH $ XQW&RP P IWH GVFXWHG WH IQMIP 1LQDGQADACIRUP DMRQ FROBIGHG IQ HDFK R \WH TXDUM® HDUQIQ)YV DAQRXQFHP HON Z W &RP SDQ. P DD HP HOWDQG \WH
IQGHSHQEHQNH) IMMUHG SXEQF DFFRXQIDY 11LUP 7KH $ XGWE:RP P [WiH DOR UHYIHZ HG \WH DXGIWG [ICDQADOABMP HON R \WH &RP SDQ. DV R DQG IRUWH [IVFDO, HDU
HQGHG - XQH Z 1\ P DQDI HP HQADQG \WH IQGHSHQGHQAH) MMUHG SXEQF DFFRXQITY 11LP

7KH$XAWERP P IWkH KDV UHYIHZ HG Z W \WH LQCHSHQGHQNHI DMMUHG SXEQF DFFRXQUZY 11LP DQG \WH FRUIBRUDW DXGWRY WH RYHUDOVFRSH DQG VSHFLLLE SOQV IRUWHU
UHVSHRAYH DXAW DQG \WH $ XAW&RP P IMitH LV P RQURUQ] \WH SURIUHW R ERW LQ DWHWIQ] \WH & RP SDQL V SUHSDUHGHW IRUIXWMUH FRP STDQRH Z W 6 HRWRQ R

\KH 6 DUEDGHV 2 [ B $FW
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7KH $XGW&:RP P IWvH DOR UHYIHZ HG DQ. DQRQ. P RXV FRP SOIQW UHFHIYHG \WURXI K WWH $ GRWIH UHSRWD) WA VWP \R DWIMAIKH $ XGW&.RP P W LQ DGP LOMAMUQ) \WH
DQRQ P RXV FRP SOIQASURFHGXUHYV RAIDHG IO \WH & RP SDQ V 6 \BIQEDUBY R 9AMOHW & RQGXPWT KH 6 DUEDGHV 2 [ Bh $ PWIHTXIUHG \WWH $ XGWE: RP P IWiH \R HABEQVK
SURFHGXUAY IRUWH FRQIIGHQIDOXEP MMRQR! HP SB HH FRQFHUDV UHI DUEIQ) TXHIRGDE®! DFFRXQIY  IQMEODCFROARY RUDXGMY P DAY

YOVHG RQWH DERYH P HQIRQHG UHMEZ. DQG GVFXWRQY Z W P DG HP HQWMKH IQGHSHQEHQNH) IMMUHG SXEQF DFFRXQICY 11LUP DQG \WH FRUSRUDW DXGMRY \KH $ XAW
&RP P WHH UHFRP P HQGHG \R \WH %RDLG \WDVWKH & RP SDQ V DXGWMG [IGDQRDOABAMP HON EH IQFOIGHG IQ W $ QQXDCE HSRWWRQ) RIP . IRUWH IIVFDQ! HDUHQGHG
-XCH IRUILIEY Z W \KH 6 ( &

7KH $XGW&RP P WiH DQQXD® UHYHZ V WH LOGHSHQGHQWIHI MMUHG SXETE DFFRXQIQY 1LV LQGHSHQGHGRH DQG SHURIP DQFH 1Q FRQGHRIRQ Z W \KH $ XAW

&RP P WHHV GHMP ICDIRQ R Z KHWHUWR UABIQ ( < RUHQIDIH DQRWHUILLP |, Q\KH FRXUH R \WHVH UAVIEZ V \WH $ XGAWE RP P IWiH FROVIGHY DP RQJ RKHUWMIQIV
VXFK IDRRY DV

( < VKMRUFDODQG UHFHQABHURWP DQPH RQ\WH &RP SDQ. V DXAW
DQDCDOMY R ( < V NQRZ Q B DAMNY DQG W QUEDQABUIRAHHAQIV
H \MCDOGDWD UHDMEY R DXGWXDOV DQG SHURWP DGFH IQFOIAIQ) UHPHQVB XETE & RP SDQ. $ FFRXQI 2 YHIAI KW/RDLG UHSRW RQ ( <

\WH DSSURSUDWQHW R ( < V IHHV IRUDXGWDQG QRQ DXGAWHWYIFHY IRUDGEMRQDAQIRIP DIRQRQIHHV SDIG\R ( < SBDVHVHHSDIH ~ 3WRSRVDAL R
5 DWMFDMRQR! 6 HBRIRQR! , QGHSHQGHQVS HI MMUHG 3 XEQF $ FFRXQIDY ) 1P

(< V\MQXUH DV RXULQGHSHQGHQWIHI IMIMUHG SXETE DFFRXQICY (ILP DQG W 1DP LODUMY Z W RXURSHUIDIRQY DQG EXVIGHWHY DFFRXQIZY SRIFIHY DQG
SUDRPIFHV DQG IQMEDIFROARCRYHUILGDGADOHSRMD) (< DXGWMG \WH ERRNV DQG UHFRBY R \WH &RP SDQ 1QWH |IVFDO HDUHQGHG - XQH DQG
DXGIWG WH ERR\WV DQGUHFRGVR &) MIQRH WWH IIVFDO, HDUHQGHG - XCH
(< VICEMY H SHIWH
( < VIQEHSHQGHQFH DQG
WH IP SDPWR \WH &RP SDQ Rl FKDQILQ) DXGMWRY
,QDFFRUEDGQAH Z W WH 6 ( & XBV DQG ( < V SRIFIHV DXGWEDNZHY DUH VXEMPVR URIBMRQ UHTXIUHP HON \R @ IMIKH QXP EHUR FRQVHPXWYH \ HDLY DQIQAYIGKDO
SDWEHUP Di SURYIGH VHYIFH R RXU&RP SDQ. ) RUGDG SDWZHY WH P O IP XP QXP EHUR| FROUHEXWYH \ HDWY R VHIYIEH LQ WDWADSDFW LV ILYH\ HDWY 7 KH SURFHW IRU
VHBRIRQR! \WH &RP SDQ V BIDG SDWZHUSXWXDOMR \KLY URIMRQ SRTF LQYROHY P HHAIIV EHE HHQ WH & KDIUDQG P HP EHY R \WH $ XGAW&.RP P Wi DQG \KH
FDQAGDW IRUWH URBI DV Z HODV D GVFXWIRQE\ \KH IX@85 XAW&.RP P [WiiH DQG Z W P DCDI HP HQW

YDVHG RQWWH DERYH P HQIRQHG UHYIHZ. \KH $ XGW& RP P 1H EHOHYHY KDWY/ 1O \WH EHVWQMUIAN RN \WH &RP SDQ. DQG IW ARFNKRGHWY \R UABIQ ( < \R VHYH DV
RXULQGHSHQGHQWIHI MMUHG SXETF DFFRXQIQY) 1LLP

$SFFREQO WH $XAV&RP P [WiH DOR UHFRP P HQGHG \WH UHDSSRIQR HOMXEMPR RFNKRCHUDMEDMRQ R (< DV\WH &RP SDQ\ V IQGHSHQGHQNHI MAMUHG SXETE
DFFRXQIY (1P DQG \WH %RDUG FRQEXWHG IQ VXFK UHFRP P HQGEDURQ

7+( $8' ,78&200,77((
5RDQG$ +HEDGH &KDIWP DQ

$QH' IDV
- DFTXHV 1 DWHU
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$UUDQIJHPHQWY EHWZHHQ WKH &RPSDQ\ DQG 'LUHFWRUV RU 'LUHFWRU !

" WHARWY R \WH&RP SDQ. DQG' IHARY R IW UHDWG SDUEHY RUWHL  IHRRUUHDWG HOMY FRQGXPMIDQVDRIRQY Z M VXEVIGIDUHY R WH & RP SDQ. \WDWRFFXU
ZWIQD QRIP DOHP SB HH FXVIRP HURUVXSSTHUUHOMROVKLS RQWAP V DQG FROGMRQY \WDWDUH EHRHYHG\R EH QR P RUH I DYRUDE®! WDQWRVH Z W Z KIEK W/
UHDVRCDE®! VR H SHAVIKH HQIMY Z RX@ KDYH DERSWG L GHDEY Z W \WH ' WHARURU' IWHRRUUADMIG HQMY IQ\WH RECDY FRXH R EXVIGHW

CXUQI IMFDO ) 2; 7HBYIMRQ6\BMRQY Z DV SDUY VR DQ DUDQI HP HOMHQMUHG LOR IQWH RUEGDY FRXWH R EXVIGHW Z W 9 HMFDCL HE RUW IRUWH
GHYHBSP HONVSURGXAIRQ DOG AVMIEXURQ R D TP WG XQ A QAFDMG SURIUDP . Z W DO RSUROWR SIEN XS \WH VHUHY 9 HUFDAL HE RUWY IV D G MICP HAD FRP SDQ)
IRXQGHGE\ 0V ( @DEHN 0 XWERFK Z KR VHYHV DV IW &KDIUDQG 1V D P DRUN IQYHWRU O V 0 XUERFK IV \WH GDXJKWMUR 0 U. 5 0 XUERFK &KDILP DQR WH

&RP SDQ. DQGWHWMMUR 0 U/ . 0 XUERFK ( [ HPX\WH & KDILP DQ DQG &KIH ([ HRXYH 2 IIIEHUR \WH &RP SDQ. ) 2;  7HBIYIMIRQ 6 \BMRQV GHRIHG R H] HURVH WH
RSVRQ

3ROLF\ IRU (YDOXDW L QJUDHO/MW WGE RB@W W\ 7

7KH $ XGW&RP P IWH KDV HABEQAKHG Z UNWHQ SURFHGXUHV IRUKH UHYLHZ  DSSURYDCRUUWMEDMRQ R UHDAMG SDUV WDQVDRIRQY 3 XU/XDQWR \WHVH SURFHGXUAY \WH
$XQA&RP P WHH UYLEZ V DQG DSSURYHY L. DAUHDMG SDUV WDQVDRIRQY Z KHQ DQG L UHTXILHG\R GR VR E\ DSSIFDE®I LXBN DQG UHI XOMRQY  IL. DOADQVDRIRQY
EFHHQ\WH & RP SDQ. RUDQ. Rl W VXEVIGDUHY DQGDQ. R \KH &RP SDQ. VH HIXWH RIEHY ' IHARY * WHARUGRP IGHHY " IWHRARY HP HIWY RUDQ. R WHU
P P HADW IDP L® P HP EHY DQG UL DONDOVDRIRQY EHEZHHQWH &RP SDO. RUDQ. R W VXEVIGDUHY DQG DQ. VHEXUM KRGHUZ KR IV NQRZ QE\ \KH & RP SDQ \R RZ Q
PRHWDQ R DQ FOWR \WH&RP SDQ. V YRIZY VHEXUMA RUDQ. LP P HADW IDP IO P HP EHY R VXK VHEXUM KRGHU RKHUKDQWDQUDRIRQY L \KDWDYH DQ
DJ.J UH) DWW GREUDP RXQARUYDGIH R B \KDQ HWHUIQEYIGXD® RUIQ FRP EICDWRQ Z MK D VHUEN R IHDWGWDOQVDRIRQY RU IL Z KHUH D UHDAMG SDWV KDV
DQ LQALHFWOMAWRBID DV D UVXOR EHQ) D D' IWHARURU \RJ HKHUZ K DORKHUHDWG SDUH DBWWKDQ  EHCHIFIDCRZ GHUR| DQHTXIW QMWD
DQRAHLFON FUERK RUE DOP UHG SUGHIOD SHUCS 102 KK WHUWDIMG SOV \ROHIH.Z W DTRKHUMDIMS ST/ KDVEQOHIWR BWWDG 50

GHVFUEHG 1Q KLY VHRRQ \KDVIDUH VXEMIPVIR \WH $ XGW& RP P WkH\ SRIFLHV DQG SURFHGXUHV GHVFUEHG DERYH DUH URYIEZ HG DQG DSSURYHG RU
Baon \KH $ XQV& RP P WHH R \WWH %4RDU5 LQ DFFRUEDGRH Z K VXK SRIFIENV DQG SURFHGXUAY
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$V UHTXIHG SXWXDOMR 6 HMRQ  $ R WWH ( [ FKDQIH $ PWH & RP SDQ' SURYICHY RXUMIRFNKRGHLY \WH RSSRUXQW R YRIM RQ DQ DGYIVRY - QRCEIQAQJ EDMV RQ
Z KHWHUMR DSSURYH QDP HG H HRXWWH RIIIFHUFRP SHOVDMIRQ

$V GHVRUIEHG IQ GHAMAQWH &RP SHODIRY' VEXWIRQDQG $ CDOMY  \WH & RP SHOVDMRQ &RP P Wi VHH\Y \R FBVHO DO Q WH IOMINV Rl RXUQDP HG H HRXUYH
RIEHY Z W \KH IOMUHAV R WH & RP SDQ. V MRNKRTHY 7KH &RP SDQL V H HEX\H FRP SHOVDMRQ SURJUDP 1V GHVL GHG R DWDPWUHVBQ DQG P RIYDW \RS

H HPXUYH \BBIQADQG VXSSRWERW VKRWMP DQG BQ) WP JURZ K IROMRIFNKRGHY ,Q @KWR \WH 7 UDQVDRIRQ RXUIIVFDO, HDUHQGHG - XQH vV CRW
UHSUMVHQBAYH R \WH FRP SHOVDMRQ SURJ LDP V WH & RP SHOVDMRQ & RP P IWH Z I@HBEQVK. |RUIXUMUA |IVFDO HDWY IRURXUQDP HG H HRXYH RILEHY DV P DQ)
GHAMRQY UHJ DUEQ) WH FRP SHQVDIRQ J LDQWMG \R RXUQDP HG H HEXWYH RILEHY IRUWH [IVFDO HDUHQGHG - XQH ZHHPDGHE &) SURMR DQG IRU
FHUBIO HBP HOW 1O FROCHAIRQ Z W WH FBMQJ R \WH 7 UDQVDRIRQ

7 KH YROUG BHFRP P HQGV WDWARFNKRGHY IQAFDW \WHUVXSSRWRUKH & RP SDQ V FRP SHQVDMRQR! W QDP HG H HRXIWYH RIEHY 7KH YRM RQWLY BAVROMRQ
FRP P RQD NQRZQDVD D\ RQSD  UHVROMRQ 1 CRAQIMOGHG R DEGUHW DQ. VSHALLE HBP HOWR FRP SHQVDMIRQ EXWIDXHUWH RYHD@CDP HG H HRXWYH RIIEHU
FRP SHOUDMRQ SURIWDP DV GAVFUEHG IQWLY SUR[\ AP HOAS GRRXIK \KLY YRWM LV DGYMRY DG QRAEIQEQ) RQWH &RP SDQ RUWH 9RDUG \WH & RP SHOVDIRQ
&RP P WH Z KIFK 1V UHVSRQUE®! IRUGHYHBSIQ) DQG DGP IQMMUQ) \WH &RP SDQ V H HRXWYH FRP SHQUDMRQ SKIBVRSK! DQG SIRIWDP  Z I@FROUGHUWH UHVXOV DV
SDWR IWRQIRQJ BHYIHZ R WH &RP SDQ V H HEX\WH FRP SHOVDMRQ SURI UDP

$FREQIO ZH DWW RXUMRFNKRGHY \R YRM RQWH IRGRZ IQ) ULHVRGMIRQ
5(62/9(" WDWKH&RP SDQ VWRFNKRCGHY DSSUIRYH RQDQDGYIVRY EDMY WH FRP SHOVDIRQ R WH &RP SDQ V QDP HGH HRXWH RIIFHY DV QVWRVHG 1Q \WH

&RP SDQ VSWR\ ABMP HONRUWH $ QXD HAY R 6 VRFNKRGHY SXWXDQMR \WWH FRP SHOVDMRQ GVFRVXUH KBV R WH 6 ( &  IGFOGEQ) \WH & RP SHOWDIRQ
" IVFXWIRQ DQG $ QDOMY WH [IMFDQ HDUHQGHG - XCQH 6XP P DU &RP SHQVDMIRQ 7DEG! DQG WH RKHUUHDMIG \WEGN DQG GVFRVXUH

7KH %ROLG XQDQP RXVO UHFRP P HOGV DQDGYIVRY YRM )25 WH
DSSURYDCR! \WWH FRP SHOVDARQ RI RXUQDP HG H HEXWYH RILEHY
FOX 30\ 6\IMP HOW
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QURGXFURQ

YMFDO  ZDVDWDQVRWP DURCDO HDUIRY) 2 IQ@KWR WH' IMQH 0 HUHUDQG WH 7 UDQVDRIRQ 2 Q0 DUK WH &RP SDQ. Z DV IRWP HGDQG FRP P HFHG

IW IQEHSHQGHQWRSHIDIRQY DQG VKDUHV R \WH & RP SDQ V&OWS$ &RP P RQ6\RIFN DQG & OW %& RP P RQ 6 \RFN EHI DQWDAQ) IQEHSHQEHQ® RQ7KH 1 DVEDT * GEDO

6 HBIPVD DUNHWS VWKDVWIP H DG SURUFRP SHOVDMIRQ DUDQI HP HQW RXUQDP HG H HRX\WH RIIFHW KDGZ M &) Z HIH\MUP ICDWG & RP SHOVDMRQ |RUKH QDP HG

H HEX\WYH RIEHLY XS XQIDKH CDW R \WH 7 IDQUDRIRQZ DV SIRYIGHGE. &) DQGQRWE\ \WH&RP SDQ. ( IIHAYH DV R WH IRWP DIRQR! \KH &RP SDQ. \WH

&RP SHQUDIRQ & RP P IWhH HBEQVKHG \KH & RP SDQ V FRP SHQVDIRQ |UDP HZ RUN DQG \WH VSHALLE FRP SHQUDMRQ HBP HQW IRUHDFK Rl RXUQDP HG H HRX\MWH RIIEHY

&RP SHQVDMRQ HBP HQN UHDWG \R WH 7 UIDQVDRIRQIRUIRP HU- &) QDP HG H HRX\WYH RIIEHWY Z HUH GVFGVHG DV SDUWWR WH 7 UDQVDRIRQ Z KIEK Z DV DSSURYHG B\
RWH &) VRFNKROHY WDWRMG RQ\WH SUIRSRVDO 7 KH FRP SHODMRQSUIRIWDP IRUIMADO  DQG EH\ RQG IRFXVHY RQ'SDA 1Q) IRUSHURWP DQFH P Wi DUY

H FHVMYH UMNAVBNQ) DQG DD QQ) WH IQMHANV R RXUQDP HG H HRXUYH RIEHY Z M \WRVH R RXUMRFNKRTHY 7R J LYH IQUDCH T HAAR KLY DO QP HQMP P HADWMO

IRMZ Q) \WH 7UDQVDRIRQ RXU& RP SHOVDIIRQ & RP P Wik DSSURYHG RQH WP H LQMIDCHTXIW EDVHG DZ DUBY XQGHUKH 6$3

%DFNJ LRXQG

)2 ; EHFDP H D WBIQGEDEQH SXETF® WDGHG FRP SDQ RQO DUFK ZKHQ &) GMUEX\WMG RQD SUR DB EDVV DOKH M/XHG DQG RAMBQAQ) FRP P RQWRAN
RWH&RP SDQ B &) VWRFNKRGHY ,Q FRQCHAIRQ Z W \WH 7 IDQVDRUIRQ WH &RP SDQ. Z DV IRWP HG Z W D IRFXVHG SRWRIR Rt GRP HVIFE P HAD DAHW IQ @H QHZ V
DQG VSRV DQG RUW ICDCHAMIBACP HMBURI WP P 1Q) IGFBEQ) BDAQ) EDQRV) 2; 1HZVO HAD ) 2; 6SRW ) 2; ( QMIBIGP HOADQG) 2;  7HBIVIVIRQ 6 \BMRQY
7KHUWPDQQ &) DWHNZHHDFTXILHGE ' MOH WURXIK D VHUHY R \WDQUDRIRQY FROMP SDIMGE\ WH &) ' IVQH 0 HUHUS JUHHP HQW

7KXV IRUIMFDO GHRAMRQV JRYHOIQ) FRP SHQVDMRQ SDIG\R WH QDP HG H HRX\WYH RIIEHWY Z HUH P DGH B\ R JURXSV R GUHARY SURUVR \WH 7 UDQVDRIRYQ \WH
FRP SHODMRQGHAMRYV IRU &) VQDP HGH HAX\WH RIIFHY ZHHP DGHE WH &) %RDUGDQGWH &RP SHODIRQ&RP P WHR WH &) %RDG \WH &)
&RP SHODMRQ&RP P MWH  DQG IRTRZ IQ) WH 7UDQVDRURQ \WWH FRP SHQVDMRQ GHAMRQY Z HUH P DGH B\ WH %RDUG DQG \WWH & RP SHOVDMRQ &RP P IWkH ' HVSIAM \KH
VHSDUDM IQVROHP HOWR &) DQGWH &RP SDQ LQWH FRP SHOVDMRQ GHAMRQY IRUKH QDP HG H HRXWH RIEHY 6 (& UXBN DQG UHI XOMRQY UHTXLUH \WH

DJJUHI DURQ R RXUGDP HG H HRX\WWH RIIFHUV FRP SHODURQIRP &) DQGWH &RP SDQ. DV IL IMZ HH IXE® JWDQMG B\ WH &RP SDQ Z KIFK IWZ DV QRARAFDXVH R
WH 7UDQDRIRY IMFDO 1V D WDQUMRQDO! HDUIQ Z KIFK WH FRP SHODURQREMAIYHV R &) DQGWH &RP SDQ. Z HIH GLIHBHOA: KIG! \WH FRP SHOVDIIRQ
GFAMRQ/PDGHE. &) DQGWH&RP SDQ Z HH HDFK |IRFXVHG RQ SURYIGQ) DQOXDADQG B \MP IGFHQIYHSWRIWDP Y &) Z DV SDMEXDLD IRFXVHG RQ

FRP SHQVDMRQ GHAMRQY UHDMA R \WH VXFFHWIXCFRP SBMRQ R WH 7 UDQVDRMIRQ IQFOIGIQ) \WH IRUP DIRQR WH &RP SDQ. DQG UHRXIW HQWR! WH & RP SDQ V
GDCHYKIS IRUWH EHQHIWR \WH &RP SDQ VVIRFNKRTHY $V D UAVXGWRH FRP SHOVDMIRQ J UDQWMG R RXUCDP HG H HRX\MH RIIFHY GXUQJ IMFDO SURR DQG
XSRQWH FEBMQJ R WH 7 DQVDRIRQ LY QRACHFHWDUID UHGRIYH R WH FRP SHOVDMRQ GHVLI Q DQG DUDQI HP HOW \KDVWKH %4RDUE DQG & RP SHOVDMRQ & RP P IWH KDYH
HWBEQKHG JRQ) IRZ DG

7KHHRUA \R SIRYIGH D IXQH SOQDMRQ DQG XQEHIAMIQAQ) R \WH FRP SHQVDMRQ SD\ DEGI GXUQY IMFDO R RXUCDP HG H HEXWH RIEHY WY & RP SHOVDIRQ
" VMAXWIRQ DQG $ CDOMY LV VIKPMUHG QR SDIW 7 KH IIAWWHRIRQ GHVFUEHY \WWH FRP SHQVDMRQ DQDOMY \WHRY DQG JRDW R \WH & RP SHODIRQ & RP P Wik IURP
DQG IRTZ IQ) WH 7UDQVDRIRQ ERW IROH &RP SDQ VSRMRQR IMDO  DQGERNQ) IRZDGWRXU  IIVFDO HDU- IMADO DQGEH RQG 7KV VHAIRQ
GQVFXWHVY WH FRP SHQVDURQ R RXUCQDP HG H HRX\WWYH RIEHY DIVMUO DUFK DQGKRZ WH &RP SHODIRQ & RP P WiH Z L@IP SBP HQAKH H HEXYH
FRP SHODMRQ SURJWDP [RUWH EHCHIVR RAUVRFNKRGHY JRIQ) IRZ DG 7 KH VHARQG VHAIRQ GHVRUEHY FRP SHQVDMRQ HYDBIOMRQY DQG GHAMRQY P DGHE\ \WH

&) &RP SHODIRQ&RP P IMiH SURUVR \WH FBMQI R WH 7UDQVDRIRQ Z KIEK Z HUH SUP DUD HIHFWDIMGE, &)  7KHVH FRP SHOVDIRQ GHAMRQV Z HIH KHDYLO
IQOHQFHGE, &) V GHVILH \R HQUXUH WWH VXFRHW Rl \WWH 7 UDQUDRIRQ DQG R UHFUXVDQG UHBAQ D P DQDI HP HOARDP \KDWE RX@ SRVMRQWH & RP SDQ\ IRUVXFFHW
IURP DQGIRGRZ QU \WH 7UDQVDRIRY 7 KH VHARQG VHRIRQ VKRX@ EH FROUGHUAG DI DIQAWANH EDFNGURS R D XQTXH DQG WDQURUP DIRCDOSHURG \WDVWKQBANHG
WU QUEDQAYDOH | RUMBFNKRTHLY DQG Z DUDQW VSHFLE FROUGHIMRQ

$VUHTXIHGE\ 6( & KOGV WH &RP SHODMRQ' IVFXWIRQ DQG$ QDOVY \WDWRTZ  DQG WH ( [ HEX\WWH & RP SHOVDMRQ VHRIRQ EHEBZ. IGFOGQ) \WH \BEGN \WDWDSSHDU
WHHQ SUVHWFRP SHOVDMRQ J UDQWMG \R RXUQDP HGH HIXIYH RIIEHY B\ &) SURUR \WH 7UDQVDRIRQ

1 DP HG ([ HEXWYH 2 [ LEHWY

7R GDG\WH &RP SDQ RQDSDK R JURZ\K DQGVXFFHW WH &) %RDGDQG &) &RP SHODMRQ&RP P IMiMH UHFUKIWMG W WH & RP SDQ. DQ DFFRP SOKHG VXIW Rl
VHQRUBDGHY 2 XUBDQWDP Rl P XGMXCGRIRGDCH, HRXARYHY VHYHY P X@5G! LRGN Z MNIOWWH & RP SDQ. W BIDG DQG P DD H RQH R WWH FRXQW V BDAQ) GHZV

VSRW DQG HMIBAGP HQWFRP SDQE QD IDWFKDQILQ
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FRP SHIMYH HOYLRGP HQW( DFK Rl RXUQDP HG H HRXYH RIEHY EUQIV IQAMMRCDONGRZ BIGIH EWDON R H, SHUYH DQG VXSHIRUBDGHYKLS \BBIQAR \WH & RP SDQ
$GAMRCD® RXUCDP HG H HRXYH RIEHY KDYH LQRBHDVHG FLRW IXQRIRCDOHVSROVELDN 7KLY & RP SHQVDIIRQ'  IVFXWIRQ DQG $ QDOMY SURYIGHY D FRP SUHKHQUYH
H SOQDIRQR WH FRP SHOVDIRQ DZ DUEHG R HDUHG B\ RUSDIG VR WH IQAYIGXDY @AMG EHBZ  Z KR DUH RXUCQDP HG H HRX\WYH RIILEHWY IRUIVFDO

0U. 5 0XWERFK WH&RP SDQ V&KDILP DQ KDVVHYHG &) RUIW VXEVIGDUHY RUDIIADWY IGFGQ) WHERP SDQ [RU \ HDW/

0U/ . OXERK WHE&RP SDQ V([ HIXWH &KDIWP DQDQG&KIH ( [HRXWH 2 [IIFHUZDVD &) GUHARUIRU  \ HDW DQGKDGWHYHG &) 1QD
QXP EHUR H HRX\WIYH URBV IIRP LS DQGDV ([ HRX\YH & KDILP DQVIGFH 0U/ . O XERKRYHYHH WH&RP SDQ VSRMWRIRR GHZV

VSRW DQG HOMIBIGP HOADWHW 1Q DEGMRQ VR BDAQ) RXUVRDIG

0 U1 DMQ WH&RP SDQ V&KIH 2 SHIMQ 2 [IIFHUKDVEHHQHP SR HGE. &) RUIW VXEVIGDUHY RUDIICWY IQFOGAQ) WH&RP SDQ. IRU
DSSIR IPDMD  \ HDY +H SUHYIRXV® KDGVHYHGDV &) V&KIH ) IGDGADCR 11IFHUIRUMY \ HDW DQG DV DQ( [ HRXUWH 9 IFH 3 UMGHQADQG ' HSXW
&KIH ) ICDQADR NIIFHUR. &) IRV \ HDW RYHWHHQ) YDURXV IXQRIRQDCDUDY IQFOIGQ) FRSRIDM [IQDGFH \B[  IQMODAIDXAWDQG SOQQQ) DQG
DQDOMY + H FXUWHQ® RYHWHAV WH &RP SDQ V IICDGFH VWIDWI\ - EXVIGHW GHYHESP HOVGMUEXWRQ UHDCHBAMM DQG KXP DQ FDSMIAIXGRIRQY

0U" 1K WH&RP SDQ V&KIH / HHIDADQG3RIA 2 IIIFHU SIHYIRXM® KDGWHYHGDVDAWHARUR &) IRU \ HDWY +H FXWHQ® GDGY DOBI DO
FRP SIOQFH DQG WHIXOWRY P DWHLY DQG RYHWHHV J RYHUP HONHOMRQY DQG SXE@F DIlDILY

0 U7RPVIE WH &RP SDQ V&KIH ) IQDQADCR IIIEHU KDVEHHQHP SR HGE! &) RUIW VXEMGIDUHY RUDIDMY IGFOEQ) \WH &RP SDQ. IRU

DSSIR PDMD  \ DY +H SUHYIRXVO KDGVHYHGDV' HSXW &KIH ) IQDGADCR IIFHUR &) IRMER\ HDWY + H FXUWHQ® RYHYHHY DOR RXUFRSRIDAM
DQG RSHUIMRGDAIGDGRH DAYMAY IGFOIGIQ) FDSMICP DUNHW DQG P HU HUDQG DFTXIMMRQWDQVDRIRQY WHDVXW  UMN P DQDIHP HQMB  1IGDGFIDO
SOQRQ) DG DADOMY  DFFRXQUQ] DQG H \WDAHSRD]

( WEEQVKLQJ &RP SHOVDMRQ) RTRZ IQJ WH &®RVIQU RI WH 7WDQVDFARQ IRU) WVFDO  DQG %H RQG
&RP SHODWRQ' HWLI Q 3 UQFISBN

7KH &RP SHQDIRQ &RP P IMiH HYDODWMY WH FRP SHODMRQ R RXUQDP HG H HRXUYH RIILEHWY Z M \KH JRDORZ DBV D FUHDIEY D KROAE SURJUDP \R DI Q\WH
IQMIHAV R RXUQDP HG H HRXWYH RILEHY Z M \WRVH R RXUMBFNKRGHY E P DIQBIQIQ) WH &RP SDQ. V FRP SHIMYH SRVMIRQ DV D EHVNQ FOW HP SB& HUDQG

F HOFRXUJIQ) UHMOIROR NH VBBIQW, Q DAGMRQ WH & RP SHOVDMRQ & RP P IWH UHFRJ Q) HV \WDVWAIH URBMN DQG UHVSROVELDIAN R RXUCDP HG H, HEX\RYH RIEHWY
IRMZ Q) \WH FEMQJ R \WH 7 UDQVDRIRQ KDYH LQFUHDVHG Z KHQ FRP SDUHG \R \WH URBI DQG UMVSROUEIQMAV R VP IOUH HFXIWHVR &) \WHUHRUH \WH &RP SHOUDIRQ
&RP P WkH VHH\Y \R P RIYDWM H HEXWYHY 1Q UHFRI QUIRQ R WHIUXQTXH VN EURDGHUURBIV DQG IGRIHDVHG UHVSRQUEIDIMY ,Q @KWRI \WHVH JRDY WH & RP SHQVDIIRQ
&RP P IWH G-I QV FRP SHQUDMRQ DSSTFDE®! R RXUQDP HG H HRXWYH RIIEHY 1Q DFFREDGRH Z W WH IRTZ 1Q) SUGFIS®N

' WYH SHURWP DQFH Z IMRXWHQFRXUDI LQJ XQOHFHWDUY RUH, FHVWLYH UVN VENLQU
$ VI QUFDQASRMRQ R \BLIHWARP SHQVDMRQ Rl RXUQDP HG H HEX\YH RIILEHWY 1V YDUDE®! DQG SHURWP DGFH EDVHG

2 XUFRP SHQVDMIRQ SURILDP 1HDWUHV D EDDGFHG FRP EICDMRQ R DQOXDADQG BQ) \MP FRP SHOVDMRQ HBP HQWV DBQJ Z W D EDDQFH R! 11 HG DQG
SHURWP DQFH EDVHG FRP SHODIRQ

: HFDS SD\ RXW IRUDQRXDIDQG BQ) WP IGFHQIYHY DQG IGFRUSRUDWM UMN P 1M DURQ THDWUHY IQWR RXUFRP SHQVDMIRQ SURJ UDP
( QUXUH SRAFLHV DQG SUDPWEHY VXSSRUAMRQ) WP J LIRZ W | RUMRFNKREHLY

( XV FRP SHQVDMRQ 1V \WH MIQ) B L] JHWHBIP HQWRI RXUGDP HG H. HEXUWH RIIEHLY DQQXDCEDA

/ RQJ WP IQFHQIYHV DZ DUEHG \R RXUCDP HG H HPX\MH RIHIFHLY DUH EDVHG RQ FKD@IQI Q) \WUHH \ HDUSHURUP DQFH REMIPYHY

: HKDYH IP SOP HQMG UREXWWWARIN RZ GHYKIS J XIGHEZHY |RUQDP HG H HRX\YH RIIFHY DQG QRQHP SB HH' IWHRRLY

© HUHIXOUD UHYIHZ VIRFN X\M) DMIRQ DQG RYHIKDQJ
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6 WKFUH SDFNDJ HY VR DMDFWUHWAQ DQG P RWYDW VRS H HEXWYH VBBIQW

: HFRP SHM \R UHFUKIWDQG UHBIQ H HREXWYHY DI DIOMD BHOMYHO VP DOQXP EHUR @UH FRP SEf  GYHWALIHG DQG SXEGF® WDGHG P HAD DQG
HAMIBICP HONFRP SDQHV

2 XUJRDQY \R GHVLJ Q FRP SHQVDMRQ SDFNDJ HY \WDWDUH FRP SHMYH Z MK SUHYDI@R SUDRIFHV 1Q RXULQGXWY
) RERZ FRP SHQVDWRQ EHVWSLDFWEHY

: HFBVHD @GN SD R SHURWP DQFH

: HXVH QYHWLIHG SHURWP DQFH P HWIEV DQG VHWIL RURXV J RDAY IRURXUH, HEXWWHY

: HP DIQEIQD FOZ EDFN SRTF\ FRYHUQ) SHURWP DQFH EDVHG FRP SHQVDURQ

2 XU&RP SHQVDMRQ &RP P IWiH [V FRP SUMHG VRBI® R! IQGHSHIEHQW WHARLY DQG FRVGHY WH DGYIFH R D QDMRCD® UHARI Q] HG IQGHSHQGHQW
FRP SHOVDIRQ FROVXEIQY [1LP

3 IRKLEMDPWYIMEN LOFRQVIMMONZ 1M VWRFNKRGHULOWMUHW
© HGRQRMBURYIGH DQ. MQ) B! \WI.J HU FKDQI H Q FRORROMHYHUDGRH EHQHIW
: HGRGRWED, H AVH\E JURW XSV DWRADWMG Z M FKDQIH Rt FROWRCEHCHIW

: HSWRKIEMDOR RXU' IHARY DQG HP S& HHV IQFIAQ) RXUQDP HG H HEXWH RIEHY 1URP HQIDJIQ) IQVKRWWDBV R ) 2 ; VHEXUMHV DQG IQYHWILY 1Q
) 2; EDVHG GHUYDIH VHEXUMEY

: HSWRKIEMDOR RXU' IHARY DQG HP SB HHY IQFBIAQ) RXUQDP HG H HRX\WH RIFHY IURP SBIGIIQ) DQ ) 2, VHRXUMAY WDWKH, KRG GLHA®
KHGILQ) DQ ) 2; VHEXUMAHY \WDWKH, KRG QUHRA® RUIQAUHA® RUKHGIIQ) RUSGIG] Q) HTXIW FRP SHOVDIRQ

,Q DEKHUHQRH VR WHVH FRP SHQVDMRQ G-MJ Q SUGAISEBNV WH RUEGDY FRXWH FRP SHQVDMRQ HEEDVKHG B\ \WH & RP SHQVDMRQ & RP P [WiH |RURXUGDP HG H HEX\YH
RILEHWY 1V P DRI DAVIMN DV IRGRZ V

3HFHQWIHRI
$YHDUHRI WH 1 DP HG ( [ HEXWYH 7DU HW LLHFW $W
2 [IIEHY DV D* WRXS &RP SHOVDWRQ 5 VN 5 DARQDG!
%DVH 6 DOV 1R $ WIDPWTXDOWV H HEX\YH \BBIOW
$ QXDQQFHOMH <HV 0 RWDW DFKIEYHP HOAR! 11 HG DQQOXDQ) RDY
3 HURWP DQFH EDVHG 6\RENS QW <AV $FKIHVHP HOZR BQJ WP RSHIDMRCDODQG WD) LE J RDW GUYHY FUHDURQ R
VXWIIQDE®! WRFNKRTHUYDOH
6 REN 2 SURQY <HV ,CFHOMH YDOH ICFUHDVHY [Q G0H Z W LOFUHP HOROARFNKRTHUYDOH
5 FIMNEWG 6 \RFN 8 QW Y 5 AMOIRO DU QP HOMR IOMUVIV Z W WRVH Rl GQ) \MP WRPNKRGHY
7RO _LWHAAERP SHOVDIRQ R RXUCDP HG H HEX\WWH RIIEHY 7RO _IHFWE RP SHOVDVIRQ LY DWIMN

R WH &KIH ([ HRXWH 2 [HFHUV B HAGEILHRWRP SHOVDMIRQ LY DWIMN

YMDO  9BXMCGHW DQG 0 DQDIHP HQVB HYIEEZ
7KHIRP DIRQR! ) 2;  FUHDWG D IRFXVHG FRP SDQ. \WDVWSURGXFHV DQG GMUEX\MY FRP SHE @YH QHZ V DQG VSRWW DQG HOMIBIGP HOWFRQMOAKURXI K RXUIFRQE
EWQGY )2; 1HZVOHAD )2; 6SRW )2; ( QMIBIGP HOADQG) 2; 7HBMMRQ6IMRQY 7KH EBHDGXN DQG GHSW R RXUIRRSUQNDERZ. XV \R CHIYHUFRQMOAKDW
HQI DI HV DQG IQRUP V DXAHGHY GHYHES GHHSHUFRQVXP HUUHDMRQUKISY DQG FUHDW P RUH FRP SHE SIRGXPVWRIHIQIY ) 2 ; Z OFRQIOXH R EH IRFXVHG RQ
JURZ W IQVHWIDY 1Q ERW RU DQIE DQG H MDCRSSRUMQUAY Z KHWHUIRUDFTXIMMRQY R EXMQHWHY SURIWDP P 1Q) RUH SDQAQ) RXUFDSDEIMHY  Z KIBH

P DIQBIQQ) DQ HIIFHQNFDSMIOAMKRMUH DQG SURYIGQ) DSSURSUDW UMDY R FDSMBOR WRFNKRGHWY

- W \KH VXFRHVMIXCFBMQ) R \WH 7 UDQVDRUIRQ \WWH & RP SDQ. REVIIGHG D\ EDVY (O W DWHW HTXDOR \WHUUHVSHRIYH | DIUP DINAWYDOHY 7KLY Z IQUHVXEND
HVIP DIMG DQOXDOB] GHOXFURQVR DSSIR IPDAMD ~ EIGRQ SUGFSD® RYHUWH QW \ HDLY UHOWG \R WH DP RWY DURQ RN WH DGEMRCDON, EDVV 7KH
DP RMY DURQ LIV HVIP DIMG \R UHGXFH \WH & RP SDQ V DQQOXDOFDVK \] (DEIOW E\ DSSUR] [P DIMD P LORQ SHU\ HDUDWKH FXUHONFRP ELOHG IHGHUDCDQG WM

DSSTDEGIY UDW R $
FOX 3R\ 6\DP HOW
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GHBIBIG AVFXWIRQ R WH B[ HY SDIG 1Q FRQQHAIRQ Z W \WH 7UDQVDRIRQ DSSHDY/ IQ 1 R\ \WH DXGAMG FRQVRTEDWMG DQG FRP ELQHG [ IQDQADOABMP HON R \KH
&RP SDQ. IQFOIGHG IQIW $ QOXDCE HSRWRQ) RPP . IRUWH [1VFDO HDUHQGHG - XCH IIBIG Z W \WH 6 ( & RQ$XIXW

( YHQZ W \KH WDQUIRWP DUYH HYHQN IQ\WH IRUP DIRQR! WH &RP SDQ. DQG FEVIQ) Rt WH 7UDQVDRIRQ \WH &RP SDQ. GHIYHUHG VWIRQ. RSHUMRGDADAG [ LQDGHDO
SHURP DQFHIQIVADO ) RTBZ Q) \WWH 7UDQVDRIRQ \WWH &RP SDQ FROMXHV R P DNH SURJ UMW VRZ DUBY RXUIXQEDP HQBCBURIMAY R GHIYHUQ) TXDOV OH
SURIUDP P IQU \R SRZ HURXUFRUH ELDQGY VHRXUQ) IX@YDOH IRURXUFRQIMONDQG SRMRQQ) RXWHOHY IRUBQI WP JURZW 2 XUIMFDO KUK KW LGFOGH

7KHWIHQIW Rl \WH & RP SDQ V FDE®! GH& RUN DQG WBIYIMRQ EUDQGY GIG R GRXE®! GLJ DI IIADW UHYHQXH J URZ \K 1O IIVFDO Z \W\KH JURZ W GUIYHQ B\

SUFIQ) WHQI W SDMDE® RIVHWE. FROIXHG SD. \WBIMMRQ VXEVFUEHUGHREHY 7 KH EURDG FDUIDIH RN RXUNH FKDQUHY' IQFBIEQ) GMMEXUIRQ RQ GHDLD DO
P DIRUGLI MICP X@FKDQGHOYGHR SURJUDP P 1Q) GMIUEX\RUSTOMRP V LHBFW WH P XWKDYH QDMUH R RXUFRQMOW

2 XUIIWWHDVRQRI EURDGFDMIY 1) / 7KXWGD 1 LJKW RREDODQG UHFRU(G SROFDCDGYHWWAQ) BHYHQXH GXH\R\WWH 8 6 P IGMP HBFWRQY DIWKH ) 2 ;
7THBIYIMRQ 6 \BMRQV * URXS BIG \R GRXEE®I G MDGYHIWIQ) JURZ W

Y2; 1HZV®GWH FDEGI GHZV OQGVFDSH P DIQBIQIQ) W SRVMIRQ DV WH QXP EHURGH QHE RUN RQ EDVIE FDE®! 1Q ERW SUP HIP H DQG\RIBIOED, YIHZ Q) 1Q IIVFDO
DQGP DG FROHPXYH \ HDLY DV \WH QXP EHURGH GHVEZ RN 1Q FDE®! QHZ V

)2 YXVGHW DFKIHYHG W VHFRQG KL KHWIDIMG\ FDUHYHUIQIMFDO  DQG DVR! - XQH VKDV EHHQ \WH P RMZ DIFKHG EXVIGHW GHERINIRU R \KH
OW  TXDUMY B\ \RBCEXMGHW GD YIHZ HY
)2 6SRW ZDV\WH BDGHUIQ WH FRQVXP SWRQR OH HYHOW IQIMFDO ZIW EIGRQP IQX\MV Rl ©/H VSRW YIHZ 1Q) DQG VXFRHWIX@ H \WQEHG W

H FGMYH W KW R EURDGFDVWWFHIRIQ SUHP IHUO / % FROMOMCFEGAQ) WH : R 6 HUHY DQG$ @6 WU DP H WURXIK \WH 0/ %WDVRQ

YR ( QMIBIGP HQWHQGHG \WH EURDGFDWWHDVRQ Z W IQFUHDVHG FURW SOMRYP HOMIBIGP HOALEZ HWKLS RQWWH VWHQIK R W EBDNRXVKIWT KH O DVNHG
6 1Q7 HU WH QXP EHURGH QHZ HQMMBAGP HQAHUHY RQ ELIRDGFDWAMBIVVIRQ DQG (P SlUH DQG/ DWD DQ6\BQAQ)

)2 7THBIMMRQ6\IMRQY LY QRZ QXP EHURGH IQ\WH GFD® SIRIDP P HGAD\WPHGEDSDW  DP W SP  IQRXUP DUNHW DQG SURGXFHV QHDW®
KRXW R ®FDOQHZ V HYHY ZHHN

2 XUFRRUEGDWMG GLI MIAQYHWR HOAQ RXUSURGXPW DQG SOMRWP V KDV HDEBIG\WH ) 2 ; QHERINR QI MICBURSHWAY IQFOGAQ) GHZ VHYEHY @H) 2; 1 DIRQ
DQGSD\ SHUYIHZ ER] IQ) HYHQW \R QRZ JHQHUDW DQ DYHIDIH P RQX® DXAHFHR RYHU P LA@RQXQTXH YMWRY DQGQHDW®  ETRQP LOX\MY R FROMON
FRQUXP SURQ VKDV DOR GYHWIIHG RXUGLI MIOUHYHQXH VWHDP V DQG HQDEBIG XV \R EHWMUP RQHWY H RXUUHDFK DQG HQJ DI HP HQW

7KH&RP SDQ. DQG 7KH 6\BY * URXS DAQRXQAHG SDQV\R OXQK ) 2 ; %4HWD QDMRQDCP HAD DQG VSRW Z DI HUQ) SDUGHWKIS 1QWH 8 QUMG 6 \BAMY ) 2 ;
6 SRV DQG 7KH 6\BY * URXS KDYH HOMUHG IOR D BQ) \WMP FRP P HUFIDCD UHHP HOAKURXIK ZKIFK ) 2; 6 SRUV Z I@BURYIGH 7KH 6\BLY* URXS Z W DQ H FOMYH
THQH W XVH FHUBIQ) 2 ; 6 SRUWWDGHP DUV ,Q DEGMRQ \WH &RP SDQ. IQYHVIMG P LORQ\R DFTXILH D HTXIW IQMHMAND 7 KH B\BLY * URXS

8WHR ,QRP DIRQRQ3 HHU&RP SDQHV DQG, QXY 7UHQGY

) RBZ Q) \WH FEMQI R WH 7UDQVDRIRQ WH & RP SHOVDMRQ &RP P IWH UABIGHG ) © & RRNWR IGHQWM  DQG FRP SIBI D QHZ. SHHUJ URXS DSSURSUDWM IRUH & RP SDQ\

DV D WBIQEDEQH SXETF® WDGHG FRP SDQ %4HFDXVH WH &RP SDQ. FRP SHMV R BHFXIVDQG UABIQ H HRXUYHY DI DIQWD UHDMYH® VP DOIXP EHURI @UH FRP SBf
GQYHWLHG DQG SXETF® WDGHG DGYHWWAQ) EURDGFDVMIGY  FDE®! DQG VDW@M  HQMYBAGP HQAVRIVE DUH IQMIDPIYH KRP H HQMIBIGP HQADQG P RYIHV DQG HQMIBIGP HQW
FRP SDQHV Z KHQ UAYIHZ IQ) \KH EDVH VDOW  \BA HAERQXY FRP SHQVDMRQ DQG\BA HABQ) \MUP IQFHQIYH FRP SHOVDMRQ R EH DZ DUEHG R RXUQDP HG H HRX\WH
RIFHY IURP DQG IRTZ IQ) WH FBMQJ R WH 7UDQVDRIRQ \WH & RP SHQVDURQ & RP P IMikH | REXVHG RQWH FRP SHQVDMRQ SIDRWFHV Rl $AWMRQY0) | DG ,GOF  &%6
&RSRIDIRY &KDWMUSRP P XQFDUWRYY ,QF &RP FDWARSRUIMRQ ' IMFRYHY \GF ' IMGH ( BAMRQE$W QX / IEHW* @EDCSG 0 6* 1HERN,GF 1HWMD QF
1HWBUO HAD* IRXS @ 2P QFRP * IRXS (X 6 IQFDILYARDGFDWY URXS ,GF 6IUXV; 0 +RBIQIV ,GF DQGOIDFRP ,GF FRIFWHD WH 3HHU* URXS

,QUAYIHZ 1) DQG HBEQVKIQ) WWH FRP SHQVDMRQ SD\ DEG! R RXUQDP HG H HEXWH RIIFHY IRUIMADO  IRTBZ Q) WH FBMQ) R \WH 7UDQVDRIRQ \WH & RP SHOVDURQ
&RP P Wi UHI XOWD UHYIHZ HG\WH FRP SHQVDUMRQ SUDRWFHY RN WH 3 HHUF IRXS UHVIHZ HG) 2 ;v SHURUP DQPH UHDMYH \R \WWH SHURWP DQFH R P HP EHW/ R \WH 3 HHU

* URXS DV Z HODV HYROIQI EURDG P DUN-VBUDRMEHY W HQUXUH WDWWBHP DIGHG LQIRWP HG Z KHQ P DNQJ FRP SHQVDMIRQ GHAMRQY %4HFDXVH R WHFRP SB[ PI[ R
IQGXMMHY DQG P DINHW 1Q Z KIEK \WH & RP SDQ. RSHUDWY \WH & RP SHOVDIRQ & RP P Wi GIG CRABUIHWDQ. HBP HOAR FRP SHQUDMRQ RURBCFRP SHOVDIRQ\R D
VSHFALE UDQIH Z MIQWH 3 HHU* URXS 7KH JRDCR! \WH & RP SHOVDMRQ & RP P Wi Z DV \R SURYIGH \RIBCGFRP SHQVDMRQ SDFNDU HY \WDVWDUH FRP SHIMYH Z MY SUHYDICRY
SUDPUEHY 1Q RXUIQGXWY  DQG IQ\WH J HRIUDSKIE P DUNHW [Q Z KIFK

FOX 3U\ 6P HQW
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WH &RP SDQ. FRQGXPW EXMGHW DQG IHBPIYH R ) 23V SHURWP DQPH 1Q RXUIQEAMY  UHDMYH \R WH 3 HHUF URXS $V IXUKHUGIVEXWHG DERYH 1Q WH VHRIRQ HOMBIG
YMDO  %MCHW DQG 0 DQDIHP HYB HYIHZ ) Rl RABHURP HG IW SHHY RSHIMRCD® DQG | LQDGAD® 1Q D WDQUVRIP DMYH \ HDU VXFRHWHY \WDWRH
&RP SHODMRQ & RP P IWtH VRRN LOR FROUGHUDMRQ Z KHQ HYDODME \WH FRP SHQVDMRQ SDFNDI HV SURYIGHG \R RXUCQDP HG H HREX\WYH RIIEHY

( ®P HOV R &RP SHODIRQ

7KHNH HBP HQW R RXUH HEX\WYH FRP SHQVDMRQ SUIRIUP |RURXUQDP HG H HREXWYH RIEHY FROUWMWR! EDVH VDDW  DQQXDAERQXY FRP SHQVIMRQ WWDWY EDVHG RQDQ

HYDODMRQR &RP SDQ DQG IQAYIGXDIDQG JWRXS SHURP DOFH GQJ WP LOFHQRYH DZ DG \KDWDUH EURDGD FROUMMOAZ M SHHUSUDRWFH DQG UAMHP HOAEHQH W

2 XUQDP HG H HRXWYH RIIEHY DOR UHFHYH FHABAQ SHITXIMWWY EXVWKH SHITXIVMY DUH GRAD NH. HBP HWR FRP SHOVDUIRQ ,Q HABEQKIQ) \WH HBP HQV Rl RXU

QP HGH HPX\WH RIFHY FRP SHQVDIRQIRMBZ Q) \WH 7UDQVDRIRQ \WH & RP SHQVDMRQ & RP P [WiH FROUGHUHG HDFK QDP HG H HRX\WYH RILEHUV P DQDIHP HQW

H SHUHQRH GX\MAV DQG UMVSROVIELDIAY 7 W \WWH &RP SDQ. GXUMIROR VHYIFH\R WH &RP SDQ. DQG &) WH IQEXAMY DQG SHHUJURXS 1QZ KIFK WWH & RP SDQ

FRP SHMV IRABBIQWDQG 1Q FHUBIQ IOABIRHY \WH FRP SHQVDMRQ UHTXIUHG W UHFUKIMDQG UHBIQ WH QDP HG H HEXYH RIILEHULQR D URBI Z W \WWH &RP SDQ ) RUIMFDO
WH [IIAWVX@ HDUIP SBP HQIDY WHVH FRP SHQVDMRQ SUCAS®Y DQG SRIFIHY ROWH &KIH ( [ HPAMH 2 [1EHWV \BU HWRBOAUHAWRP SHODWRQDQG R

WH RKHUGDP HG H HRXAWH RIEHUV \BU HWRBOGUHPWARP. SHOVDMRQ Z LOEH  DWIMN

%DVH 6 DDV

2 QHHBP HOAR FRP SHOVDMRQ GHHGHG \R DVDRWDQG UMBIQ DQ HP SB HH 1Q DG RU DQY) DMRQLY EDVH VDDW  %OVH VDOW v/ \WWH 11, HG HBP HOAR D QDP HG H] HEX\YH
RILFHUV DQOXDOFDVK FRP SHOVDIIRQ DQG GRHV QRWIDLY Z W SHURWP DQFH 7 KH EDVH VDU SURYIGHG IRUE\ \WH UHVSHARYH HP SB P HWDI UHHP HOW R 0 HWAY/ /

0 XWERK 1DOR ' QK DG 7RP VIE DQG WH EDVH VDDW DSSURYHG B\ \WWH & RP SHOVDMRQ&RP P MKWHIRUO U. 5 0 XUERAK Z HH HYDODIMG DQG AVPXWHGE. &)
DQG DSSURYHG B\ WH & RP SHQVDIRQ & RP P IWkH [P P HAIDWMO |RTRZ 1Q) \WH FEMQ) R \WH 7 UDQUDRRQ IQ WH FRQM WR! WWH QDP HG H HRXWYH R IEHUV SDMEXOU
SRVMRQ \WH UHVSROUELDIAY DWRADMG Z W WDWERVMRQ KLY BIQIK RN VHIYIFH Z M WH &RP SDQ. H SHUHGFH H SHWWH NCRZ BIGI H DQG TXDOIEDMRQY P DUNHW
IDPRLY WH IQGXVW 1QZ KIFK Z H RSHUDW DQG FRP SHM  UHALXIWY HQWDQG UAMQIRQ IDARLY DQG WH &RP SDQ. V RYHUIDOFRP SHQVDURQ SKIBVRSK)

7KH &RP SHODMRQ & RP P [WiiH FKDUWMUSURYIGHYV WWDVWKH FRP P WeH Z [@UHYIHZ. DQOXD@ WH EDVH VDO R HDFK R WH CDP HG H HRXWWYH RIFHY 6 HWRWK EHBZ DUH
\KH EDVH VDOUHV |RUHDRK R WH QDP HG H HREXWYH RIIIFHY IRUIMADO

1 DP HG ( [ HEXWYH 2 11LIFHU %DVH 6 DOV

. 5XSHY XUERFK P ORQ
| DFKDQ. 0 XUERFK P IORQ
-RKQ3 1D®RQ P IORQ
9HW ' 1K P LORQ
6\MYHQ7RP VIE P IORQ

$ QXDQCFHYH & RP SHQDIRQ

QDFFREDGAH Z M \WH DIUHHP HOV GHIRIDWGE. &) IQ FROMGQAIRQZ M WH' IVGH 0 HUJ HUWDVWZ DV DSSURYHG E\ RWH &) WRFINKRGHY WDWRMG RQ

\WH SURSRVDODQG DV IXUMHUGVPXWHG EHBZ. 1QWH VHRIRQ HOMBIG 3 UH 7UDQVDRIRQ $ QXD QRFHQIYH & RP SHQVDMRQ  1Q WWH HYHQMWAH 7 UDQVDRUIRQ FERVHG SURUR
WHSD\P HOAR IMFDO  DQQXDCERQXVHY HDFK QDP HG H HEX\WYH RIIEHUZ RX@S EHFRP H HOMBIG R UHFHIYH D FDVK ERQXVIRUIMFDO EDVHG RQ\WH

DFKLHYHP HOAR \WH \BU HABIYHCR SHURUP DQFH DQG SURIDWMG EDVHG RQWH QXP EHUR GD\VIOWH IMFDO SHURWP DQFH SHURG \WDWHDSVHG DV R \KH FBMQJ R
WH 7UDQVDRIRY %4HFDXVH WH 7 UDQVDRMRQ FEVHG QHDUD WUHH TXDWMY R \WWH Z Dy \MURXJ K [IMFDO SHURUP DQFH J RDO DSSTFDEG! R WH UHP DIQQ) SRUMRQR
IMDO GG CRWH IMASV D UVXGWKH & RP SHOVDIRQ & RP P IWH GHWAP ICHG\R SD HDFK Rl RXUGDP HG H HRXUYH RILEHWY D SURIDAMG SRUMIRQ R WHUDQQXDOBU HW
EROXVIQUAVSHPWR IMDO  EDVHG RQWH SHURG R \IP H HDSVHG EHVA HHQ \WH FEMQ) R \WH 7 UDQVDRIRQ DQG WH FRQFOMRQR! IMFDO

YRUMDO  DQGJRQ IRZDUG WH DQXDCERQKY DSSTIFDE®! R RXUCQDP HGH HEX\WH RIEHY ZIOEHEDVHG  RQ\WH DWBICP HOAR WH &RP SDQ V
DFKIHYHP HQAR \RBOVHIP HQW %7' $  YHLWXV \WH EXGI HMG\RBOVHIP HQW %7’ $ JRDOODQG  RQ TXDMEAMYH IDRRY IGFGGEQ) HDFK QDP HG H HEX\WWH RIIEHUV

VR \WH & RP SDQ V IIQDQRIDCDAG QRQ |IGDQRIDCREMANHY IQEYIGXD® DQG DV D JURXS $ GKRXJ K \WH DQOXDAERQXY SURIWDP V P DIQBIGHGE\ P HP EHY R
WWH 3 HHU* URXS WSIED@ P HDVXUH [ICDGFIDOSHURUP DQRH XMIQU TR RUWUHH XQTXH P HDVXUAV WH & RP SHOVDIRQ & RP P IWkiH EHIHYHY WDWREO

6HIPHON %7' $ 1V GHIQHG DV UHYHQXH B RSHIMEY H SHOWH DQG VHEY  JHQHDADQG DGP IQVMMWH H SHOVHY 6 HIP HON % 7" $ GRHV QRWQFOIGH DP RWY DIRQ
R FDEG! MUEXVIRQ LOYHWE HQAGHSUHRDURQ DQG DP RMY DURQ (P SDILP HOWDQG UAKRMUQY FKDUHY LOMUHW SHOH LOMUHVAGFRP H RIKHU QHVDQG IQFRP H M
H SHOH EHQHIWZRWOMIP HON %7' $ 1 \KH DJJ U DUIRQR! \WWH VHIP HOAl %7" $ IRUKH GLIHHQAVHIP HOV R \WH & RP SDQ.
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VHIP HON %7 $ LV ZIGHD XVHGE\ LOYHVIRY DQG VWRFNKRGHWY \R P HDVXUH \WH & RP SDQ. V SHURUP DQFH DQG WHUH RUH 1Y/ \WWH DSSURSUDWM P HAE DI DIQME KIEK RXU
QP HGH HPX\WH RIIFHY SHURWP DQAH VKRX@ EH DWHWHG 7KH & RP SHQVDMIRQ & RP P [WkH KDV GHMUP ICHG \WDWRXUDQQXDCERQXY IRUQDP HG H HEX\YH RIIFHY Z 1@
SURYICH LGRHQIYH FRP SHQVDMRQ WDV YDUDE®! FRQI) HOWDQG VSHALLIED® GHVLI GHG VR P RIYDWM RXUGQDP HG H HEXUWYH RIEHY \R DRKIHYH SUH HABEQUKHG

SHURWP DQH JRDY

7KH &RP SHQUDMRQ & RP P [WtH DSSURYHG WH IR@XZ 1Q) \BUI HWDQG P O 1P XP - DQRXDCAERQXV RSSRWYQWAHY | RUHDRK CDP HG H HRX\YH RIILEHUIRUIMFDO

)IVFDO  7DU HV$ QQXDO YIVFDO O D[LPXP $QQXDO
1 0P HG ( [ HFXWYH 2 [ILEHU ,QFHQAYH 2 SSRUMQW ,QFHQWYH 2 SSRUMQW
5 XSHWO XUGRFK R %DVH 6 DOW R 7DUHW
/ DFKOQ. 0 XUERFK R %OVH 6 DOW R 7DUHW
-RKQ3 1DBO R %OVH 6 DOW R 7DUHW
9HW ' IQK R %DVH 6 DOW R 7DUHW
6\MYHQ 7TRP VIE R %OVH 6 DOW R 7DUHW

[ RQ) 7THP ( TXIW %DOVHG , QFHOYH $Z DBV

7KH &RP SHQUDMRQ & RP P [WtH EHIHYHV \WH SXISRVWH Rl JUDQIQ) GQJ WP HTXIW EDVHG DZ DUBV R RXUQDP HG H HRXAWWH RITFHY LV R DO Q \WHUFRP SHOVDIRQ Z WK
\KH ®QJ \MP SHURWP DOFH R \WH &RP SDQ DQG WHUHE\ @N\WH QDP HGH HRXWH RIEHY IQMUHWY GUHA® \R\WWRVH R WH & RP SDQ. V VWRFNKRCGHY |, Q I XUKHUDOQRH
R WY SXIBRVH \WWH & RP SHOVDMIRQ & RP P IWikH J UDQWG HTXIW EDVHG DZ DBV |RUIMFDO IOWWH IR®Z 1IQ) IRP

) LWV SHEFHQW R D QDP HGH HRXWH RINEHUV WU HWBQ) \MUP  LOFHQWH DZ DUG Z DV J UDQWMG LQ SHURWP DOFH EDVHG UHMIRWMG WRFN XQW 368V \KDW
KDYH D WUHH \ HDUSHURUWP DQFH SHURG 7 KH & RP SHOVDMRQ & RP P IWvH EHIHYHV JUIDQUR) 368 V Z W P XG HDUSHURUP DQFH JRDYY DRW \RX TRFXV RXUQDP HG
H HRXWH RIIFHY RQ) 25 V VXFFHW RYHUWH Q) \MP

7Z HQW ILYH SHIFHQW R \WWH HTXW DZ DG Z DV DZ DAEHG LOWP H YHWMG UIEWG WRFNXQW 568V \WDWZ LOYHWIQ HTXDIDQXDAQWEE® HQW RYHUD
WUHH \ HDUSHURG 7 KH & RP SHQUDMRQ & RP P [WiH EHIHYHY \WDW UDQUY D P IGRUNV R RXUGDP HG H HEXWYH RITEHUV HTXIW VXEMPW/RBIO \R WP H EDVHG
YHMID) FRQAMRQY HIFRXUD HY UMQNRQ DQG GHMY H FHMVAYH UWVN \BN.QJ

7Z HQN ILYH SHIFHQW R \WH HTXIW DZ DG Z DV DZ DABHG LQWP H YHMG VRPN RSWRQY \WDVWZ LOYHVWQ HTXDODQQXDAQABM HQN RYHUD WUHH \ HDUSHURG
DQGKDYH D WP R VHYHQ\ HDLY 7KH & RP SHQVDMIRQ & RP P IWkH EHIHYHY WDVWKRTIQ) ARFN RSURQY HIHARYHO IREXVHY RXUQDP HG H HRXWH RIEHY RQ
JHQHDIY @Q WP JURZ W IRURXUMRFNKRTHLY DV \WH RSURQY Z LORQD \ IHT YDOH 1L DQG R \WH H MQWRXUMREN SUFH DSSUHAIDMY IRTRZ 1Q) \WH J UDQWEDW

368V JUDQMG W RXUQDP HG H HRX\WH RINFHY Z LOYHVWWR@Z 1Q] \WH FRP SEMRQ R \WH \KIUHH \ HDUSHURUWP DOFH SHURG  EDVHG XSRQ \WH H \WQWR Z KIFK \WH IRTRZ IQJ
SHURW DQFH P HUEY P HHWRUH FHHG \BU HW HABEQKHG B\ \WH & RP SHOVDMIRQ & RP P IWiH DVWIKH EHJ 1QQIQ) RN \WH SHURWP DOFH SHIRG FRFWYHD \WH
3HURWP DCFH O HWEFV

D DYHUDIH DQRXDADGHWNG HDWRQIV SHUKDIH (36 JURZW Z HIKWG
E DYHUDIHDQQXDADCGMWHG IHHFDWKIBZ ) &) JUWRZW ZHIKWG DQG

F WH&RP SDQ VWUHH \ FDURBOKDUHKRGHUMMD 5HOMYH 765 DV P HDVXUHG DU DIQANKH \KUHH \ HDURBOKDUHKRTHUUAMUD R \WH FRP SDQHY WDW
FRP SWHWHB\BQEG 3RRYV  ,QGH ZHIKWMG

7KH &RP SHQVDMRQ & RP P IWiH VHBIPMG \WHVH 3 HURUP DGFH 0 ARV EHFDXVH IMEHDHYHY WHVH P HWEV DUH FUMFDOR WH & RP SDQ VBQ WP FHDIRQR
VRFNKRTHUYDOH 6 SHALFD@ ( 36 1V RQH R WH SUP DY P HDVXUHV XVHGE\ ) 2;  IQYHMVRY DQG DCDOWW VR DAHW) 2 ;v DQG RXUP DQDI HP HQW SHURWP DQFH

) &) JLIYHV D FBDUYIHZ R \KH &RP SDQ V DEIOM R J HQHUDW FDVK WDWADQ EH XVHG | RUIQYHR HOW [Q \WH EXVIGHW UV VR WRANKRTHWY DQG RIMHUDPURQY WDW
HQKDQFH WRFNKRGHUYDOH DQG 5 HDAWYH 765 AHQIKHQY \WH DD QP HOAZ W \WH B WP LOMIAVIV R RXUMBFNKRTHLY Z KIB! FROWGHUQ) D EURDG DQG AUE®!
FROPIRQR FRP SDUDWRUJI URXS FRP SDQIHV \KDWR!I HUDGMGDAYH FDSABAQYHWE HOARSSRUMQUEY ) 2 ; ZL«)DG\X\W% DQG) &) \R HQUXUH WDVWKH P HDVXUHP HOAR
SHURWP DQFH UHGFW | DRRWY \KDWP DQDJ HP HQWFDQ ALHA® FROMRCDQG WDWED, RXWBIYHY DUH QRADWMEIDAD QI OWG RUGP IQMVKHG B\ 1DPRWY XQUADAMG R \WH
RQIRQJ RSHIDMRQR \WH EXMGHW 7 KHVH DEMWR HQW Z LOHQVXUH WDVWNH GHAMRQY P DGH B\ RXUQDP HG H HEX\YH RIILEHWY DUH QRAXQGX® IQOHQAHG B\

XCH SHAMG DQG XGFROMRME®! HYHQW RUE\ VDM IE HYHQW WDWDUH IQ WH BQ) WP LOMHWR MRNKRTHY EHFDXVH \WH H HPXWHY Z RX@ GHWWHUEHGH IMCRUEH
SHQDD HGE\ \WH P SDAWR \WHVH HYHQW RQWH & RP SDQ

FOX 3U\ 6P HQW
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) ROWH IIVFDO SHURWP DQFH SHURG HDFK Rl RXUCDP HG H HEXWYH RIIEHY UHFHYHG D @Q) \WMUP IQFHQIH D7 DUG IQWH IRGRZ IQ) DI J UHI DV B HADP RXQW
) IVFDO 7DUHW RQJ 7HP
1 DP HG ( [ HEXWYH 2 [1LEHU ,QFHQWYH $ Z DUG 2 SSRUMQIW
. 5XSHY XUERFK R %DVH 6 DOW
/ DFKDQ. 0 XUERFK Rl %DVH 6 DO
-RKQ3 1DBRQ R %DVH 6 DOW
9HW ' IK R %DVH 6 DOW
6\MYHQ7RP VIE R 9DVH 6 DOW

$V IXUKHUGVFXWHG EHBZ XQCHUWH VHRIRQ HOMBIG 7 IDOMMIRQDO' RQJ 7HP |, GFHQIYH 3 URJWDP &) Z DV SDUDP RXQAQ SOQQAQ] AVFXWIQ] DQG
UHRP P HQAQJ \WDWRXUCHZ ©® FROAMMWNG & RP SHOVDMRQ & RP P WeH J LYH DSSURSUDW FROVGHUIDMIRQ \R \WH DSSURYDCR! \WH J UIDQAR [QWDADZ DUV XQGHUWH
6$3 ZKIFK EHFDP HHIHRALYH 1P P HADWO XSRQWH FEMQ Rl \WH 7 IDQVDRIRQ

5 HBHP HQW/HH IW

$V IXURHUGVFXWHG EHBZ. 1QWWH VHRIRQ HOMBIG / HIDR 5 HIBHP HOWHGHIW  1Q FROMQRIRQ Z M WH 7UDQVDRIRY ) 2 ;  DGRSWMG DQG P DIQEIQY FHWBQ BU DR\
&) UAMBP HOEHHIWIQZ KIEK IRP HU &) HP SB\ HHV IQFBGQ) FHUBIQ R RXUQDP HG H HOXAUYH RIIEHY SDMFISDIMG

3 HIXIMMV

2 XUQDP HG H HRXWYH RIIEHY DUH SURYICHG Z W @P WG WSHY Rl SHTXIMAMY DQG RKHUSHYRGDCEHQH W \WDVWKH & RP SHQUDMRQ & RP P WtH GHMUP IQHG DUH
UHDVRCDE®! DQG FROUMMOQAZ IV WH RYHUDOFRP SHQVDMRQ SKIBRVRSK\ DSSOHG R RXUGDP HG H HEXWWH RIIEHY 3 HTXIVIVWY FROANMAWM D YHY VP DOBSHIFHQBIH R
HDFK QDP HG H HRX\YH RILEHUV VRBGFRP SHQVDMRQ SDFNDU H 6 RP H SHIPXIVIMY DUH J HQHUDE IQIMQGHG R VHUYH D VSHALLE EXVIGHW QHHG IRUKH EHQHIWR \KH
&RP SDQ. IGFOEQ) WH VDIHW DQG VHRXUW Rt RXUQDP HG H HEX\WH RILEHY 7 KH SHIXIMWWY UFHYHG B\ HDFK QDP HG H, HRX\YH RIIFHUIQ IMADO DV Z HODV
WHUIGFUHP HOBCFRWIR \WH &RP SDQ.  DUH UHSRUAMG IQWH 6 XP P DY & RP SHOVDMIRQ 7DE®! DQG W DFFRP SDQ Q) IRRERWY EHBZ

(P S®& P H/ WDQJ HP HQW' 6 HYHUDQRH DQG & KDQIH 1Q & RQWRGS WDQIHP HQW

3URUR WH FEMQ) R WH 7IDQVDRIRQ RXUGHZ ® FROAMMG & RP SHOVDMRQ & RP P IWH GVFXWHG UHYLHZ HG DQG HYDOIDWG \WH H HEXWYH FRP SHOVDMIRQ SURI P V
HWBEQAKHG DQG P SBP HOMGE &) IQDQIFISDIRQR ) 2 V EXMGHW GHHOV IRTRZ IQ) \WH FEMQ) R \WH 7 DQVDRIRQ DQG LQ M KWR RXUGHVILH \R UHFXIVDQG
UABIQ VXSHIROBBIQVRURXUHP HULQ) EXVIGHW $V D UVX@R! KLY DQDOMY \WH & RP SHOVDMRQ & RP P IWiH FROFOGHG \WDWHP SB P HOADI UHHP HQN DUH [P SRUBQW
VRRY \R DWDPWDQG UHBIQ H HRXUYH \BBIQWDQG WDVWKH HP SB P HQADI UHHP HQW WDWHDFK Rl RXUQDP HG H HRX\WH RIIFHY P DIQBIGHGZ W &) ZHHIQQHHGR
XSCDWV \R LHOPARXUQHZ. EXMIGHW DQG WD)\ $ FFREBQI® RQO DUFK IP P HADWO IRTBZ 1Q) \KH FEMQJ) Rl \WH 7UDQVDRIRY \KH & RP SHODIRQ

&RP P Wi DQG %R DSSURYHG FRP SHQWDRY DUDQI HP HQW IRUHDFK RI RXUGQDP HG H HEX\IYH RILEHY DQG RQ$ SUD WH &RP SDQ. HOMMGIQR

HP SE P HQADJ UHHP HQW IRWP D@ 1Q) WHVH FRP SHQUDRY DUDQIHP HQW Z M HDFK R O HWWMY / . 0 XUERFK 1 DR ' QK DQG 7RP VIE

7KH HP SB P HQADJ UHHP HQW J HQHUD@® SURYIGH IRUEDVH VDD \BLI HWDQQXDCERQXY DQG VB HWI LDQW Rl BQJ WP LGFHQUWYH DZ DUBY IRUHDFK \ HDUR! \KH \KUHH \ HDU
WP 7KH HP SB P HOADI UHP HON DOR SURYIGH IRUVHYHUDQRH SURMAIRQ LOWH HYHQAR D \WWMUP ICDWRQ R WH H HEXAYH Y HP SB P HOAGXUQ WH \WMUP DQG EIQG \WH
H HEXYHV \R BAMUEWYH FRYHCDQW IQ IDYRUR WH &RP SDQ. 1 RQH R \WH QDP HG H HRX\WWYH RILEHY HP SB P HOADI UHHP HQW RURKHUDWDQ) HP HQN FROBIQY
SURYIMRQV \KDW XDUDQMH D SD\ P HOAXSRQ D FKDQIH 1Q FROMRCR \WH &RP SDQ 7KH HP SBA P HQAD) UHHP HQW DQG VHYHUDORH DUDQI HP HOW FRQBIGHG WHUH.Q DUH
IXUMHUGHVAUEHG EHBZ 1O WH VHAIRQY HOMBIG ( P S& P HQ/$ UDQIHP HOW EHJIQUIQ) RQSDUH  DQG 3 RMQIDCS D\ P HQW 8 SRQ 7HWP ICDURQ EHILQQIQ) RQ SDIH

5 HFRXSP HOAR 3 UHYIRXMO 3 DIG 1 DP HG ([ HRXWWYH 2 1IFHU3 HURWP DQFH %OVHG & RP SHQVDMRQ

7 KH %RDUE KDV DERSWMG SRIFIHY UHTXWUQ) WH UHFRXSP HQAR SHURWP DQFH EDVHG FRP SHQVDMRQ SDIG VR \WH QDP HG H HRXYH RILEHY IQWH HYHOAR FHUBIQ
IICDGFIDOHABMP HQV RURN RIHUERQXY FRP SHQVDUIIRQ [Q FHUBIQ RKHUIQABGFHY 6 SHRLLED® 1L DQH HEX\YH IV HQJ DI HG 1Q DRW RURP WIRQY \KDWDUH GHMP IHG
B\ IlODOMAFDAEHAMRQ RUREHUIURP Z KIEK WWHUH 1V QR [ XUKHUU KVIR DSSHDOWR IQYROH IQIMQIRGDCP IVFRQGXPWRUD NQRZ Q) YIRDMRQR! ©Z RUIL DQH HEXWYH L
HQI DI HG 1Q KDUDWP HOVGVRUP ICDWRQ RUMBIMRQ IQFOIGQ) EXWIRWIP WG \R WH | DIOIUH \R UHVSRQG R DIBU DURQY RUFRP SOIQV R VXFK EHKDYIRU \KHQ WH

&RP SHODIRQ & RP P IWiH KDV VRG! GVFUHMRQ R UHTXLLH UHP EXHP HWR DORUDQ. SRMRQR! SHURWP DQFH EDVHG FRP SHOVDUMRQ RUGVAUAIRCDY  ERQXV SDIG VR WH

H HRAMH
FOX 3R\ 6\DP HOW
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)2; SURKIEIW DOHP SG HHV IQFGEQ) W' IHARY DQG QDP HG H HEXWH RIIFHLY  DQG\KHUIDP 1O P HP EHY DQG FRQURTG HQIMIAY \KDWDUH VXEMPWR W, QUGHU
7WDAQ) DQG&RQIGHODDY3RE.  1URP KHGIIQU ) 2; VHRXUMHAY IQFOGQ) \WURXI K \WWH SXUFKDVH R! IICDQRIDAQWIKP HON VXK DV SUHSDIG YDUDE®! IRZ DUG
FROMDAW HTXIW VZ DSV FRAWY DQG H FKDQIH IXQGV WDVWKHG) H RURIVHWRUDUH GHWL QHG VR KHGI H RURIVHWDGQ, GHRUHDVH IQWWH P DIHWDOHR ) 2 V
VHEXUMEY \KDWKH,. KRG GUHA® RUIQAUHA® RUKHGIIQ) RUSGIGIIQ) HTXIW FRP SHODMRQ ,QDAAMRY ) 2; SURKIEIW DO IHPRY DQGHP SB HHV IQFOIGQ) W
QP HG H HRX\WYH RIEHY 1R HQDI QU 1O VKRWDEN R WH &RP SDQ. V VHREXUMY

( [ HEXYH 6 \REN 2 Z GHUKIS * XIGHIHY

7KH &RP SHQVDMRQ & RP P IWiH EHIHYHV \WDVWAKH QDP HG H HRXWYH RIIEHY RN WH &RP SDQ. VKRX@ KDYH DQ DSSURSUDW HTXIW RZ GHYKIS IQWH &RP SDQ \R P RUA
FEVHD DD QWHUHFRQRP IF LOMUHV Z W \WRVH R RIWHUS.RP SDQ WRFNKRGHY ,Q FROGHAIRQ Z W WH FEMQ) R WH 7 UDQVDRURQ WH 9RDUG DERSWG WRIFN

RZ QHUKIS J XIGHTRHY WDWIHTXILH \WH QDP HG H| HEX\YH RILEHY VR RZ Q HTXIWY VHEXUMEV Rl WH & RP SDQ. HTXDAQ YDOH VR DWBDVAD GHIGHG P XEB®I R \WH

H HEX\WHV VDO DV IRTRZV

1DP HG ( [ HFXWYH 2 1IIFHU 2 Z QHKIS * XIGHIQH
. 5XSHY XUERFK \IP HV EDVH VDD
| DFKDQ. 0 XUERFK WP HY EDVH \VDOW
-RKQ3 1DBQ WP HY EDVH VDO
9IHW ' 1K WP HY EDVH \DOW
6\MYHQ7RP VIE WP HY EDVH \VDDW

( DFK H HEX\RYH LY UHTXUWHG \R DFKIHYH WH DSSURSUDWM RZ GHU/KLS GIYHCZ WIQ ILYH\ HDWY 1URP WWH HQG R WH [IVFDO! HDUIQ Z KIFK \WH H HEX\WYH ILWANEHFRP HY VXEMFW
R \WWH RZ GHUKLS JXIGHIHY $ QIXO® RZ QHG VKDUHAY KHG B\ \WH H HRX\WH RUGILHPWDP (O P HP EHY YHVMG VKDUAY KHG 1Q UHP HOADQG GHIHWHG FRP SHOVDMRQ
DFFRXQN VKDUAV KHG B\ \WH H HPX\YH RUGILHPWDP 1O P HP EHWY 1Q WKWWYDQG DEXQYHMG UAIEWMG VKDUHY ROWP H EDVHG 5 6 8 V Z IGFRXQWRUSXUSRVHV R
DWHWIQI DQH HRXUYHV RZ QHYKLS BIYHO 7R HQUXUH H HEXWYHY P DNH FRQIXRXY SURI U RZ DG \WHUUVSHRAYH \BUHW H HEXUYHVP XWRZQ  ROWH
JXIGHEH B\ \WH HQG R \KH VHFRQG IIVFDO, HDUDIMUEHFRP 1Q) VXEMPVR \KH J XIGHIHY DIMUWH HQG R WH MG VDO HDUDQG B\ \KH HQG R \WH IRXUIK
IVFDQ HDU | DQH HRX\YHV J XIGHTDH IGFUHDVHY \KHQ DIVMUH IQUIDAILYH \ HDUFRP STDQRH SHURG \WH H HRX\YH Z I@KDYH DQ DEGMRGDOKUHH \ HDWY R DFKIHYH WH
IQFUDVHG IXIGHTH 7 KH & RP SHOWDIRQ & RP P WeH DWHWHY FRP STDQFH Z W \WH RZ GHWKLS J XIGHIEHV 1Q @ KWR! DSSTEDE®! FLURXP WEGRHY DWRH HQG R HDFK
IMFDO HDU $V R WH HQGR! IMFDO HDFK Rl RXUCDP HG H HEX\YH RILEHY KDV DFKIHYHG WH DSSURSUDW RZ QHU/KLS GIYHAQ DFFRUEDGAH Z W \KH RZ QHUKLS
IXIGHTHY

5 RBIR &RP SHQ/DIRQ & ROVXQIQN

SURMR WH FEMQ) R WH7IDQDAIRY &) UHBICHG\WH VHYIEHVR ) © &RRN DV DQH WALDOFRP SHOVDMRQ FROVXGBQAR DGYVHWH &) &RP SHOVDIRQ

&RP P Wi RQ FRP SHOVDMRQ SUDRIFHY \R EH [P SBP HQMG SURVR WH FEVQ) R \WH 7UDQVDRPIRQIRU) 2 ; V QDP HG H HRX\WWYH RILEHY DQG QRQ H HRXAYH GLUHRRY
7KH %RDUG KDV BABAGHG ) &RRN\R DGYIVH \WH YRDUE DQG WH & RP SHOVDMRQ & RP P IWkH RQ IW QDP HG H HEX\WWH RIFHUDQG QRQ H HRXWH ' IHARUFRP SHQUDIRQ
SUDPUEHY DQG IUDP HZ RUN ) RUIQIRUP DUMRQ RQWH & RP SHODMRQ & RP P [WiH VY FROVGHIDMRQR ) © &RRNV IQEHSHQGHQH SBDVHVHHSDIH  1QWH VHRIRQ HOMBIG
&RP P WHHV DQG 0 HHMQIV R WHYRDUGR ' IHARY & RP SHODMRQ &RP P IWkH

&RP SHOVDIRQ' HGXREQW 3 RTA

BHAIRY P R \WH,QMEDCS HYHQXH &RGH DV DP HQGHGE\ WH 7D &XW DQG- REV$FWR JHHDO® SURKIEIW H HFXUWH FRP SHODIRQIQH FHW R

P LORQ SHU\ HDUMR EH GHGXPMG B\ \WH &RP SDQ. DV D FRP SHODMRQH SHOWH 7KH &RP SHOUDMRQ & RP P WH KDV DSSURYHG DQG P D\ FRQIXH \R DSSURYH
FRP SHODWRQH FHHAQI WH P IGRQ @ MMRQ IQFOIGQ) Z W UHVSHPWR D SRIMRQR! EDVHVDDW  DQQXDCERQXY DQG BQ) WP IGFHOWHY 1Q RGHUR SURYIGH
DSSURSUDW FRP SHOVDMIRQ :  KIBI DFFRXQI) DQG\M] WHDWW HQWDUH UHBIYDQWAAXHY R FROVIGHU WH & RP SHQVDUIRQ & RP P IWiH EHDHYHV WDWARFNKRGHUIQMIAVV
DUH EMVWHYHG B\ CRAGHVMEUZY 1B LELDWV 10 GAMIQQ) FRP SHOVDMRQ SURJUDP V- HYHQWRXJ K VIXFK SURJUDP VP D UHVXOAD CROGHGXPIE®! FRP SHOVDURQ H, SHOWHY
IRUM[ SXBRVHYV

( WREQWKLQJ ) WFDO &RP SHQVDUWRQ 3 URUMR WH & RVIQJ Rl WH 7 UIDQVDRWRQ

3URUR WH FEMQ) R WH 7IDQDRIRQ WH &) &RP SHODIRQ&RP P IWH HWIEQKHG DOHBP HOW R HDFK R RXUQDP HG H HRXUYH RILEHUV \RBGFRP SHOUDIRQ
SDFNDIH ) RUIMADO WH &) &RP SHODIRQ&RP P WH UHYIHZ HG WH IXTFRP SBP HOAR H HEX\YH FRP SHQUDWRQ DUDQI HP HON \WDVKDG EHHQ FROMP SOWG
Q' HFHPEHU  DVSDWR WH &) %RDUGV DSSURYDCR WH' IVQH 0 HUHU:  KIG! DANQRZ BIGIIQU \WDWARP SHOVDMIRQ DVWKH & RP SDQ DIVMUMH 7UDQVDRIRQ Z DV
H FOMYHD \WH UVSROUELDV R WH & RP SHODIRQ&RP P MWH \WH &) &RP SHOVDIRQ &RP P IWH FRQYH HG W YIHZ \KDWAH & RP SDQ. VKRX@ J LYH DSSURSUDW
FROGHIMRQ R \WH FRP SHODWRQ DUDQIHP HONWH &) &RP SHOVDIRQ &RP P IWkH KDG UHYIHZ HG IQFOIAQ) \WH IQMIDCHT XY DZ DUBY J UDQIMG R RXUCDP HG

H HPX\YH RILEHWY XQEHUWH 6$3
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,Q@KWR WH XQTXH FILFXP VWBIQFHV VXURXQEQ) \WH 7 UDQVDRIRQ WH FRP SHQVDMRQ DUDQI HP HOW HABEQAKHGE. &) IQIMFDO  Z HUH SDMEXOUD IRFXVHG RQ
\WH VXFFHWIXCFRP SBMRQR! WH 7 UDQVDRIRQ IQFOEQ) WH IRWP DIRQ R WH & RP SDQ DQG UHALKIWY HQWR! WH &RP SDQV BDGHYKIS 1RUWH EHCHIVR WH

&RP SDQ VVRANKRGHY 7KHHRMH WH &) &RP SHODMRQ&RP P MWHDQG &) 9RDUG UHFDIEUDWG WHUSURUSD: P1L[ DWW QUEDQASRMRQR ZKIEK Z DV
SHURWP DQFH EDVHG DQG DWIMN 1Q IDYRUR! UHMQUIRQ IRFXVHG SDL 1Q IXWKHIDGRH R HIRWW R HQUXUH WH VXFFHWIXCFEMQ) R \WH 7UIDQUDRIRY Z KIFK XQBANHG

W QUEDQAYDOH | RUMBENKRTHLY ,Q DEAMRQ \WH SUDRIFDCFROUCHIDIRQY R DAWHWMQ) SHURWP DQFH GXUQ) D\ HDUIQZKIFK HDFK R &) DQG) 2; XQGHZ HOND
WLJ QUEDQAFRSRIDM WDQVDRIRQ DQG WH GHHG \R SURYIGH FHUBIONV R &) DQG) 2; H HRXYHY GXUQ) D SHIRG R FKDQIH IQRXUYIHZ IXUKHUIQOHQFHGWH &)
&RP SHOUDMRQ & RP P WkH Y GHAMRQWR SURYIGH UHMQIRQ IRFXVHG SDA - 7 KHVH FRP SHOVDIRQ FRW Z HUH SUP DUD ERGHE! &)

( ®P HON R &RP SHQDIRQ

. HXQGHOADQGWDWNH &) &RP SHQVDMRQ&RP P Wik KMRUED® FROUGHUHG VXFK FKDUDPWUMIEY DV WH QDP HG H HEXWYH RIILEHUV GDGHYKIS DQG P DQDI HP HQW
H SHY¥H SHURWP DQFH KMRY \WH FRP SB[ W R WWH SRVMRQ DQG UHVSROUELDIAY JURZ \M SRMQIDOWP R VHYIEH Z W WH &RP SDQ. UHSRWID) \WKPMUH DQG
IQMLDOSDUNY [Q P DNQJ IQAYIGXDOFRP SHODURQ GHFMRQY 7KH &) &RP SHQVDMIRQ &RP P IWH DOR KIMRUED® VRRN LR DFFRXQAFHIBIO RKHUP DUHWDRRY
VXFK DV WH VU QUEDGRH R \WH QG DQG J HRJ UDSKIE P DN SDUFXOUD 1 HZ <RIN&IW DQG/ RV $QIHBN 1QZ KIFK Z H RSHUW DQG FRP SHIM R \WH & RP SDQ. V
DELONV VR DADPWDCG UHBIQ BBIQN

/ HIDRA %DvH 6 DOY

,QGMIQQ) FRP SHODIRQSWRIWP VIRU &) VH HRXWH RIFHY FHWBIQR ZKRP ZRXGEHRP H) 2; VQDP HGH HOAWH RIIEEHY \WH &) &RP SHODIRQ
&RP P W HABEQ/KHG EDVH VDOUHV LQWH FROM WR \KH QDVMUH R \WH H HRXUYH RIIEHUV SDUMEXOUSRVMRQ WH FROMPWDCREDIDIRYY &) P DIQIICHG Z W \WH
DSSTDEGI QDP HG H HEXWWH RIIFHU DQG WH UHMQIRQ GHHGY DWRADMG Z W WH FRQUXP P DIRQ R \WH 7UDQVDRURQ

3 UH 7UDQVDRMRQ $ QQXDQQRHQH & RP SHOVDUMRQ

QSXIXW  WH &) &RP SHQDIRQ&RP P IWWH DSSURYHG \WH IWDP HZ RINIRUH IMFDO.— VKRWAMUP IGFHQIYH SUIRIWDP  \RJ HHUZ MK \KH DQQXDOKRYAMUP
IQFHQMH FRP SHODIRQ SUIRJWDP DSSIRYHGE! &) IRUWH EHCHIVR! W HP S HHV RHUWDQ QDP HG H HRX\WYH RIFHY \WH $ QQXDQGFHQMH  1Q DFFRUEDGRH
ZW &) VREQDY DQXDBHURP DQFHERXVSIRIDP 7KH &) &RP SHOVDMRQ&RP P IWH GHMUP ICHG \WDWE R \WILBY Rl WH $ QQXDQQFHQWH Z RX@ EH EDVHG
RQDFKIHYHP HOAR D \BU HWICDQRIDCSHURUP DGFH P HWE DQG RQH \KILG Z RX@ EH EDVHG RQ TXDOBMYH I DRRY LOFOIGIQ) \WH FROUEXWRQY IQAVIGXD® DQG DV D
JURXS R W QP HGH HEXWHRIIEHY 7KH &) &RP SHODIRQ&RP P MkH VHBFMG DAMMG 2 ,% $ DV WH IIQDQADCSHURWP DQFH P HWE IRUKH $ QQXDO
,GFHQIYH DN SHURWP DQFH P HWE KMRUED® DSSOHGE, WH &) &RP SHODIRQ&RP P MkH $OMWNG2,% $ UHORPMGWH IIQDCADCREMAYHR &) IRUZ KIEK
WH &) QDPHGH HRXWH RIIFHY VRPHR ZKRP EHFDP H) 2; QDP HGH HRX\WWH RIIFHY KDG GUHRWHVSRQUEIDW ) RUIMADO WH &) &RP SHODIRQ
&RP P WH VWD \BL HABHURWP DQFH IDQIHIRU2 96 $ R EIGRQWR ELORQ DQG VHWNUVKRT DQG P D] P XP~ SHURWP DQFH GIYH® DW

UHVSHAYHD R WH P LGSRIQAR \WH VB HWSHURWP DQFH IDQIH ,QDCAMRQ \WH &) &RP SHODMRQ & RP P IWH DSSURYHG \WH IRMZ 1QJ \BUHWDQG P O IP XP $ QQXDO
,QFHQIYH RSSRUMQWAV [RUIMADO~ IRUFDFKRI O HMAY . 5 0 XWBRFK / . 0 XUBRFK DQG 1 DIBQ

) WFDO ) IVFDO
7DLI S QQXDO QFHQWIHI 0D P XP $QOXDOQFHAAYH

1 DP HG ( [ HEXWYH 2 |1 LIFHU 2 SSRUMQW 2 SSRUMQW

. 5XSHWD XWERFK P I@RQ P IGRQ

/ DFKOQ. 0 XUERFK P IARQ P I@RQ

-RKQ3 1D®RQ P I@RQ P 1GRQ
9IHW ' 1K 13 13
6 \MYHQ 7RP IE 1% 13

2% $ ZDVCHIGHGE, &) DV UHYHQXHY B RSHIDIY H SHOVHV DQG VHBR  J HQHUDADQG DGP IQMIDMYH H SHOVHV 2,% $ GRHV QRWQFOIGH DP RWY DURQ R FDE®!
QVMEXURQ LOYHWR HQWV GHSUHFIDIRQ DQG DP RMY DVRQ 1P SDILP HOADQG UAVIKFMUG) FKDUIHY HTXIW GWHY HDUQIQIV R DHIADWY QMU SHOH GHWQMIHAW
IGFRP H RNHU GHMGARP H\M[ H SHQVH @W IURP GVFRQIXHG RSHIMIRQY GHWR \B[ DQG GHVIGFRP H DWIEX\DE®! \R QGROFROURTLY IQMUAIW 94T IQQIQ) Z W WH
DQQRXQHP HQWR! \WWH &RP SDQ. V ILGDQRIDAUHVXEV |RUH TXDUMUHQGHG 0 DURK WH&RP SDQ. UHQDP HGDV VHIP HQN % 7' $  WH P HDVXUH \WDVSUHYIRXVO
CHHUHGWR DV VHIP HORR 96 $  7KH GHIQURQR! WLV P HDVXUH KDV QRWKDQIHG VHIP HQN %7' $ IVGHIGHGE) ) 2; DV UHYHQXHV B RSHIMGY H SHOMHY DQG
VHO  JHGHUDCDQG DGP IQMAWH H SHOVHY 6 HIP HON %7' $ GRHY QRAGFOGH DP RWY DMRQ R FDE®I GMUEXWRQ LQYHWA HON GHSUHFLDWIRQ DQG DP RUY DIRQ

1P SDILP HQADQG UAIKPWUQ) FKDUHY QMW SHOH LOMMAWGRRP H RMHU GWDQG IGFRP H\M]  H SHQW  EHQHIW

FOX 3U\ 6P HQW
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,QDFFRUEDQAH Z W WH DIUHP HOV QURIDMGE. &) 1Q FROMQRIRQZ W \WH' IMQH 0 HU HU 1O WWH HYHQWKH 7 UDQVDPURQ FBVHG SURUAR WH SD\ P HOAR! 1IVFDO

$ QQXDOVRQXVHY HDFK QDP HG H| HEX\WWYH RILFHUZ RX@ EHFRP H HQIMBIG \R UHFHIYH D FDWK ERQXVIRUIMADO  EDVHG RQ\WH DRKLHYHP HWR! \WH \BLJ HWBIYHCR
SHURWP DQPH DQG SURIDWMG EDVHG RQWH QXP EHUR GD\VIQWH IMADO ~ SHURUP DQFH SHURG \WDVWADSVHG DV Rl \WH FBMQJ R WH 7UDQVDRIRQ ( [1HPAYH DV R WH
FEMQ) R WH 7IDQVDRIRQRQ0 DUFK HDFKRIOHWWY . 5 0 XUERK / . 0 XUERAK DQG 1 DIBIQ EHFDP H HQMBIG \R UHFHYH D SURIDWG $ QQXDQGRHQMH
IRP &) EDVHGRQWIUJHWEHURIP DQFH 0 U' IQK GIG QRWSDUIFISDM 1Q WH $ QXDQGQRHQIH SURTWDP IQ@KWR KIVWBWEDMZ W &) ,QAMDG 0 U ICK BHFHIYHG
DWQQ ERXVR P LORQ WH 6L1QQ) %RQXV DQG EHFDP H HDJ IE®! R UHFHYH D ERQXV [Q \WH DP RXQAR PIORQIRP &) IP P HADWO IRBZ Q) WH
FERVMQ) R \WH 7 DQVDRIRQ SXWXDQAR KLY HP SB P HODIUHHP HOZ W &) WH & RORDPMDOVRQXY

0 U 7RP VIF GG QRASDIMFISDM LQWH $ QQXDQGQFHQIYH SIRIWDP IRU &) GQDP HG H HEX\WYH RILEHLY DV KH GG GRAVHYH DV D QDP HGH HEXWH RIIFHUR &)
,OANMDG 0 U 7RP VIE SDWIFISDVG 1Q WH $ QQXDQGFHQIYH SURIWDP IRUHP S HHY RKHUWDQ QDP HG H HEX\WH RIILEHWY Z 1 D VBU HWDQQXDOKRWMP IQFHQRYH

DZ D\ HTXDOR D SURIDMG SRMRQR Z KIFK Z DV SDIG XSRQ\WH 7 DQVDRIRQ DWKH JUDMUR IMDO VB HADQG \WH DRMDCERQXY UHFHLYHG [Q UHVSHRW
R &V IVFDO HDU 1Q DAFRWEDGQRH Z M \WH DIUHP HON QGHIRIDMGE. &) IQ FROMQRAIRQZ W WH' IVQH 0 HUHU ,Q DEAMRQ [Q UHFRIQURQR! 0 U7RP IEV
HIRW IQ IXWHDGQAH R \WH 7UDQVDRIRQ RQO DUFK [P P HADMO IRBZ Q) WH FEVQJ R WH7IDQDRIRQ &) SDIGD GVRHMRGDY FDVK ERQXV\R

0 U7RP VIF LQWH DP RXQ/R PIORQ WH ' IVFUMRCDY %RV

7KH $ QQDQQFHANHY 6L1QQ) YURQXV & RQMDPWDIVRQXV DQG' IVFUMRDY %RQXV SIRYIGHGE! &) \R RXUCDP HG H HRX\WYH RIIEHWY SURUR DQG XSRQWH
FRQUXP P DIRQR WH 7UDQVDRIRQ Z HIH DV IRTRZ V

6L1QIQ) YURQXV
&ROWDPXDOYRQXV DQG
1.0P HG ( [ HEXWYH 2 |ILEHWY 3 LRUDWG $ QQXDO QFHQWYH " IVFUMRQDY %RQXV
. 5XSHYD XURK 1$
/ DFKDQ. 0 XUERFK 1$
-RKQ3 1DBQ 1$
9w ' 1K 1$
6\MYHQ7TRP VIE
7WDQMMRCDO RY 7HWP |, GFHOIYH 3 LRI WDP
2 @Dy &RXUH$ QXD TXW $Z DBV
,QDFFRUEDGAH Z W \KH DI UHHP HOV GHIRIDMG E &) 1Q FRQMQANRQ Z M WH' IMGH 0 HU HUWDWZ DV DSSURYHG B\ RWH &) WRANKRGHY WDWRNG RQ
WH SIRSRVDOLQ) HELDW WH &) &RP SHODIRQ&RP P WH P DGH D VSHADO) IDOAR UMMEWG WRFNXQW \WH &) 5 HMOIRQ5 68V \R IW H HEX\RYHY

IQFOGQ) H HPXWHY Z KR Z RXGEHFRP H) 2 3V QDP HG H HOXIYH RIEHY \R SURYIGH UMMOIRQ IGFHOMHY \R LOAYIGXDY GHHP HGNH R WH VXFFHW R WH
7WDQVDRIRY UHDXVHWH &) &RP SHODIRQ&RP P MWH JWDQMGWH &) 5 HMQIRQS 68V IMEG CRAIIDQNDQ DQOXDAHTXW DZ DGIQIMADO - WRDQ
H HPXWHZKRUFHYHGD &) 5 HMQIRQ568 ,QDCGAMRQ 0 U' IGK UHFHYHG D VIQQ) JUDQAR BAMURWG VRN XQW WH 6L1QIQI 568V 1Q FROGHAIRQ Z W K1V

FRP P HOFHP HO\R HP SR P HONZ W &) ZKIEK ZIOYHW — RQ6BHSWP EHU RQ- XCH DG RQ-XH ,QDFFRUEDGHH Z W \WH
DIUHP HOV QHIRIDMGE, &) IQFROMQPIRQZ MW \KH' IMQH 0 HU HU XSRQ\WH FEMQJ R \WH 7IDQUDRIRY RAMBQAQ) 368 DZDBY &) 368 $ZDUBY IRUKH
IMFDO SHURWP DQFH SHURG SUHYIRXVO JUDQMG VR DOSDMASDOVE. &)  LQFOIGQ) RXUCDP HG H HRXWYH RIIEHY Z HUH SDIG RXWEDVHG RQ \WH VB HWBIYHO

R SHURP DOFHDQG\WH &) 368 $Z DUBV IRUKH IIVFDO SHURWP DQFH SHURG SUHYIRXVO JUDQMG \R DOSDWMASDQNVE. &)  DQG IRUH HP SB HHVR
WH &RP SDQ IQFOGQ) RXUQDP HG H HRXWH RIIFHY KDG SHURWP DGFH FRQGMRQV WDWE HUH GHHP HG DFKIHYHG EDVHG RQ B HVBHURWP DOFH  Z HUH FRQYHUNG IOR
)2 WP H EDVHG UMUEWMG VWRFN XQIW \WDWAHWBI 1Q) 2 ; VKDUHV DQG FROMXH VR EH VXEMPAR WP H EDVHG YR FRQAMRQY [Q DFFRUEDQFH Z I \WH RUL LQDOYHMI)
VFKHGX®I VXEMIPIR DFFHBIDWG YR XSRQ FHABIQ WP ICDURQY R HP SB P HOQW

_Q\inGs KDUKROHUS @I CP HONB @Q$Z DBV

$V IXUMHUGVPXWHG EHBZ  XSRQWH FBMQ) R \WH 7UDQVDRIRQ ) 2 ;. JUDQMG HDFK R IW QDP HG H HEX\YH RIILEHLY DQ LQMIDORQH \IP H HT XY DZ DU XQGHUKH

6$3 GHVJQHG\R FRP SHQVDWW H HOXAWHY IRUIRUHIMG &) VHSDUDMRQ SD\ P HOARSSRUNQUA DQG 1P P HADM® DD QW GHZ © KILHG H HEXAYHY LOMUAN Z M \KRVH
R RXUMRFNKRGHWY

%HRUH WH FEVQ) R WH7IDQDRIRQ &) HQIDIHGIQH WOWYH HIRW R HQUXUH) 2 ; Z DV Z HOBRVMIRGHG R \KUYH DV D WBQEDEGH SXETF® WDGHG FRP SDQ

ICFXGQ) WUNQ) D EHVWIQ FOW DSSURDFK R ERK URBIQQ) IOMODCH HRXWHVILRP &) DQG UHFXXMQY QHZ H HRXWWYHY H \WUD@ Z KR KDG \WH H SHUHCQRH DQG
DEIOV R GUYH RXUFRQUXHG VXFFHW IRTRZ 1QJ \WH 7 UDQVDRRQ DQG R HOKDQFH VARFNKRCGHUYDOH

FOX 3R\ 6\BWP HOW
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,QEXI@IQ) RXUH HOXUYH \WDP EHRUHWH FEMQ) R \WH 7IDQDRAIRY &) UHDD HGWDWHDFK R \WH IQAIYIGKDY Z KR Z RX@ EH RXUQDP HG H HEX\WYH RILEHY DQG
FHUDIQR! \WH IQAYIGXDY Z KR Z RX@ EH RURKWHUNA H HEXWHY Z RX@ | RUHVAI QUIFDQWFRP SHOVDUMRQ VR NRIQ RXUH HEXWH \WDP XSRQWH FEMQ) R \WH
7WDQVDRIRQ ( DFK R RXUCDP HG H HRX\WYH RIIFHY DQGNH. H HOXAWHY ZKRRIGHG XV IRP &) HIWWHU  |RUHMMG VI QUEDQWHYHIDGRH SD\ P HQN HTXIW
DFFHBUDMRQ DQG RKHUZ HIDUH EHCHIW \KDVWAH, Z RX@ KDYH UHFHLYHG XSRQ D TXDO\ 1Q) \MUP ICOMRQIL \WWH. KDGWBAHGZIM &) RU  IRUHWG \WWH RSSRUMQW \R
UHPHYH QZ JWDQWR ' IVQH HTXIW EDVHG DZ DUBV 1L WH GG QRAGFXUD TXDO\ 1Q) WP ICDIRQDQGKDGWBA HGZIW &) 2 XURWHUCDP HG H HRX\H RIIFHY DG
N H HEXAWYHY ZKRZHH QHZO KIBGE. &) 1Q DQIASDMRQ R WH 7 UDQVDRVRQ I RUHWG FRP SHOVDMRQ RSSRUMQUEN LOFGEQ) XQYHWMG DQG RUGHHUIHG

FRP SHODIRQIURP SURUHP SB HY 7R DMDPKH WKWAMDP R H HEX\YHV VR | RAMURXUFRQUIOXHG VXFFHW IRTRZ LQJ \KH 7 UDQVDRIRQ DQG DO QWH IQMHIWV R RXU
H HPXYHY Z AOWRVH R RUMBENKRTHY &) VRRNWHVH WSHY Rl IRUHMMG FRP SHQUDUIRQ RSSRUMQUIAY LR DFFRXQNQ GHVI QIQJ WH H HRXWH FRP SHOVDURQ
SIRIDP V\WDWZ RX@ EH 1Q SOFH IRURXUH, HRIXYHV IRTRZ 1Q) \WH FEVQ) R \WH 7UDQVDRIRQ

,QUKWR WH IRMIRQ) DQG\R DWIMAQWH VXFFHWIXOHFUXUW HOAR GUDR &) H HRXWYHY DQG UHFXMY) R QGHZ O KIWHGH HRXAYHY &) HWBEQAKHG DQG
DSSURYHG WH 6$3 \R SURYIGH HTXIW EDVHG FRP SHQVDMRQ\R RXUNH. H HRXWYHV LQFOIGIQ) RXUGDP HG H HREXWYH RIIEHY Q- DQXDUY WH &)
&RP SHODMRQ&RP P WkH Z KIB! DANQRZ BIGJ Q) \WDWARP SHQVDMRQDW 2 ; IV Hl FOMYHO WH UHVSRQUELDYV R \WWH & RP SHQVDMRQ & RP P IWkH DQG \WH %RDUG DVNHG
0 U1 DWHU Z KR KDG EHHQ DSSRIQMG DV WH VR®! P HP EHUR! WH & RP SHODMRQ&RP P WWH R FROYH WH &) &RP SHODMRQ&RP P MWHY YIHZ \WDW 2 ; \KRXG
JIYH DSSURSUDM FROVGHIMRQ R [P SGP HQIQ) \WH , QUG KDUHKRTHUS @ QP HQMB @Q WH ,6$3 $ZDUBY  7KH,6$3 $Z DUBY Z HUH G-V QHG \R IGFHQI] H NH
H HEXMHV \R GUIYH IXWMUH J URZ W 1Q RXUBXMIGHW DI QWWH IQMUHIV R NH H HEXWWYHY Z W \RRVH Rl RXUMRFNKRTHLY  UHZ DUG RXUNH. H HEXARYHY | RUKHL

VR WWH VXFFHVWIXOY IDQVDPURQ DQG HVIBEQVKP HOWR ) 23 DV D WBIQEDEGH SXETGFO WDGHG FRP SDQ DQG IQP DQ. FDVHY EHILQWR P DNH H HEXWHY
Z KRBI IRUFRP SHVDIRQ RSSRUMQUAV IGFO(GIQ) HTXU EDVHG FRP SHOVOMRQ DG VHYHUDGRH RSSRUMQUIY \WDVZ HIH IRUHANG DV D UAVXOIR \WH 7UDQVDRIRQ RUDV D
UHVXOR DNH H HPXAYH Y GHRMRQWR BDYH KLY RUKHUIRP HUHP SB\ HAR NRIQ) 2 * XU WHALXAM) HIRW IQWH P RQKY BDAQ) XS \R\WH 7IDQDRIRY &)
RXIHG WH DP RXQMRP  YHWIZY VFKHGX®! DQG RWHUP DWUDOMUP V DQG FRQAMRQY R \WH ,6$3 $Z DBV \R EH JUDQMG \R RXUQDP HG H, HEX\WYH RIEHWY XSRQ\KH
FEMQI R \WH 7 UDQVDRURQ DQG FRP P XQEDWG WHVH WWUP VAR RXUQDP HG H HRXWYH RIIEHY \R IGFHOAKHP \R IRIQ) 2 ;

,QFRQCHAIRQ Z W WH FEMQ) R WH 7 UDQVDRUIRQ DQG VNG IOR FROVCHIMRQWH &) &RP SHODIRQ&RP P IWHV YIHZ \WDVWZ H VKRX@ J LYH DSSURSUDWM
FROAGHINRQR [P SBP HQIY WH ,6$3 $Z DBV RXUYRDE IRWP D® DERSWG WH 6$3 DQGWH &RP SHODIRQ&RP P WH JUDQMG WH ,6$3 $Z DBV RQ

0 DUFK 7KH DJJ U DWW J UDQAEDWM IDUYDOH R \WH ,6$3 $Z DUV ZKIEK ZDVRAMIHGE, &) SURURWH FEBMQI R \WH 7WDQUDRIRQ v/ P IGRO R
ZKIEK P IGRQZ DV JUDQMG R RXUQDP HG H HPXWH RILEHY DV RMEHGDQG DAFDMGE. &) DSSW IPDMO P IGRQZ DV J IDQMG R RMHUNA H HRXIYHY
DQG\WH UHP DIQIQ) EDDIQRH Z DV J UDQIMG VR WH UMWRI \WWH &RP SDQ. V HP SE HHV SXU/XDQAWR WH DERFDIRQY UHFRP P HQGHG B\ RXU&KIH ( [ HRXUYH 2 11IEHUDQG RWHU
VHQRUH HPXWHY ( DFK ,6$3 $Z DUG J UDQWMG VR RXUQDP HG H HEXWH RILEHY XQGHUWH 6$3 FROMMWR VRINRSMRQVDQG  UHVIIEWG RN XQW

Y LW SHIFHQW RWH ,6$3 $Z DBV JIDQMG \R RXUQDP HG H HEX\YH RIEHY Z IOYHWRQ - XQH DQG \KH UHP DIQQ) Z IQYHWRQ - XCH fe)
HDFK FDVH J HQHUD@ \VXEMPVWR FROIXHG HP SB P HOAKURXJ K WH DSSTFDEG! YHVIY GDW ) RUDGEMRCDAQIRUP DUMRQ UHI DUEQ) WH YDOH R HTXIW EDVHG DZ DBV
JUDQMG R RXUCDP HG H HRX\WYH RIEHY SBDVH VHH WH 6 XP P DU & RP SHQUDMRQ 7DE®! DQG W DFFRP SDQ Q) IRRGRMY EHBZ EHIIQQIQ) RQSDIH

/ HIDA 5 RWHP HQW/AHCQH W

3URUR \WH FEMQJ R \WH 7IDQDRIRY &) P DIQEIGHG VHYHDOTXDOIHG DQG QRQTXDOIHG BAMHP HOEHQHIVBDQY IQZKIEK &) HP SE HHV IQFOAQ) FHWBIQR!
RXUQDP HG H HOXYH RIIEHY SDMASDMG 7KHVH &) UHIHP HWEDQV VHIYHG DV DQ [P SRUBQAHMURQVRRORUGQ WP HP SB HHV DQG 1Q FRQMQRIRQ Z W \WH
QHIRIMRQ R \WH DI UHHP HQW UHDMEI \RWWH' IVGH 0 HIHUDQG WH 7UDQVDRURQ ) 2 ;. DERSWMG UMUBHP HOASDQV WWDWDUH VXEWBQID® VP LOUNR \WH UMBHP HOW
SOQVP DQBIGHGE. &) \RHQUXUHWDVW 2 ; HP S® HHVZ KR SDMFESDMGIQ &) BUDR UMUHP HOASDQY Z RXG P DIQEBIQWHUW KW UHFHYH SUHYIRXVD
DFFXHG UHMHP HQAEHQHIIW XSRQ \WHUUHIHP HOWURP ) 2 ;

)2; P DIQEIQV D EURDG EDVHG WM TXDOIHG SHOMRQ SOQ DQG DEP IQWMY D 6 XSSBP HOI [ HHMYH 5 HHP HORBDQ 6( 53 Z KIFK SURVIGHV IRUUAMHP HOW
EHQH W | RUSDIMFL.SDON DERYH \WH DP RXQN DYDIDE®! XQEHURXUEURDG EDVHG SDQ DV @ MG E\ \WH ,QMED HYHQXH & RGH & HIBIO R RXUCDP HG H, HRX\RYH
RIEHY SDUFSDMGL) &) ,QEYIGXDCE XSSBP HQBC P SE HH5 HIHP HVB JUH-P HON 6 ( 5SV  SURWR\KH FBMQI Rt WH 7UDQVORIRQ ,Q FRIGHAIROZ I \KH
7WDQVDRIRY ) 2 DWXP HG\NH ,6( 5$VIQZ KIFK FHUBIQR! RXUCDP HG H HPXARH RIIEFLY SDWASDM 7KH) 2 ,6( 53V QHWH &) ,6( 53V SIRYIGH HKDQRHG
SHOVRQ EHQH W DQG HQKDGRHG UAMBHP HOMKHDGK EHCHIW \R \WH SDWIASDMEY. H HRXUWHY DOGWHLVSRXVEY 1 R FKDQIHV ZHIHP DEHE\ WH &RP SDQ. VR WH \MP V
RWHGUDR &) ,6(5$V 7KH)2: 6(53 DOGWH) 2: ,6( 5%V DUHCROMXDOIHG SOQV IRAMY SXUSRVHY DQG DUH IXQGHG XVIQJ D JUDQRUIMIKVT KH DWHW IO WH
JDQRUMKWDUH XQHEXUHG IXQBV R WWH &RP SDQ. DQG FRX@ EH XVHG W VDA KH &RP SDQ. V REQ DURQY IQWH HYHONR EDQNXSW. RUQVROHCF, ) RUDGEMRCDO
IQRUP DIRQ RQKHVH DUDCQY HP HQW DG SO/ SBIVH VHH WWH 3 HOVIRQ U4HGH W 7DE® DQG\WH 3 RIMQIDCS D\ P HON 8 SRQ 7HIP ICDIRQ 7DEG! \RI HIHUZ W \KHL
DFFRP SDQ 1QJ IRRERMY DQGWH VHRIRQ HOMBIG * HVFUSMRQR! 3 HOMRQ YHCHIW

FOX 3R\ 6\DP HOW
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7KH &RP SHODIRQ &RP P Wi KDV UHYIHZ HG \WH & RP SHOUDIRQ' IVFXWIRQ DQG$ CDOMY IHTXIWHG B\ WP E R 5HIXOWRQ6 . DQGGVFXWHG IWZ W \KH
&RP SDQ V P DG HP HQWDVHG RQWH & RP SHOVDMRQ & RP P WikHV UHYIEZ DQG GVFXWIRQY Z W P DQDI HP HOMKH & RP SHOVDIRQ & RP P IWiH UHFRP P HQGHG \R
WHYRDIGR ' IUHPRLY WDVWKH & RP SHODIRQ' IVFXWWIRQ DQG $ QDOMY EH IGFBGHG IQWH &RP SDQ VS QXD HSRWRQ) RP . IRUIMADO  DQG WY SUR \
ABMP HOW

7+( &203(16$7,21 &200,77((

- DFTXHV 1 DWHU &KDILP DQ
$QH' DV
3DX0 5\DQ

&203(16%$7,21 &200,77(( ,17(5/2&. 6 $1' ,16,' (5
3$57,&,3%7,2 1

' XUQJ 1IIVFDO \KH & RP SHOVDIRQ & RP P IWkH FROUMMG R WH IR@RZ IQ) QRQH HRXWWH' IWHARY/ - DFTXHV 1 DWHU &KDILP DQ $QCH" IDVDQG3DXO 5\ DQ DO

R ZKRP \KH YR KDV GHMUIP IQHG DUH IQEHSHQGHQNR DFFRWEDGFH Z W 1 DVEDT QA LXBV 7 KHUH DUH QR IQMEFNQ) UHDMRQUKISY DV GHIQHG LQ \WH DSSTFDE®!
6( & OV

5,6.65(/$7(' 72 &203(16$7,21 32/,&,(6 $1°
35$&7,&( 6

7KH &RP SHODIRQ & RP P IWikH KDV EHHQ GHBL DWWG WH DX\WRUMY \R RYHWHH \WH UMN DAWHWP HOAR WH &RP SDQ. V FRP SHOVDMIRQ SRIFIHV DQG SUDFUFHY $VKH
QAUHRIRQR \WH & RP SHODIRQ&RP P W P HP EHY R VHQIRUP DQDI HP HOAFRQGXPMG \WH UMN DWHWP HOWB XFK P HP EHY J DIWHUHG DQG UAYIEZ HG IR DURQ
UUDWEQ) SD\ SUDRIFHY DQG UMN P (Wi DURQ | DRRLY Z MIQWH & RP SDQ. V SUGALSDCEXVIGHW XQW DQG W FRBRIDM GYMRQ ) RTBZ 1Q) DQ DQDOMY R \KH G\ Z WK
WH & RP SHOVDIRQ &RP P MH \WH & RP SHQVDMRQ & RP P [WiH GRHV QRWEHTHYH \WHUH DUH DQ. UMNY [URP \WWH &RP SDQ\ V FRP SHQVDMRQ SRTFLHV DQG SUDPWEHV IRUIW
HP SE HHV WDVWDUH BHDVRCDE® QNHD \R KDYH D P DIMIDCDGYHYH HIHPWRQWH &RP SDQ. ,Q DEGMRQ \WH &RP SDQ V FRP SHQVDMRQ SURT UDP V IGFGGH VXTI IEHQAIMN
P 1\l DMRQ IHDVWUHAV VXFK DV P DQDI HP HOWEVFUAMRQ DQG RYHWAI KWD EDOQRH Rl DQQXDCDQG BQJ WP IQFHQRYHY IRUVHQRUH] HEXYHY \WWH XVH R P XQB0!

SHURWP DQPH P HWEV Z KIFK DUH JHQHD@® VHWDVWAH EHJIQQIQ) R WH SHURUP DQFH SHURG DZ DUG RSSRUMQMIH \KDWDUH 1 HG RUFDSSHG  DQG UHFRXSP HOABURYIMRQY
IRUGDP HG H HEX\WH RIIFHY SHURWP DQPH EDVHG DQG RKHUERQXY FRP SHOVDMRQ IQ WH HYHOWR! FHUBIQ [ LODQRIDAAVIBMP HQW RUFHMBIQ RKHUIQABGFHY

6 SHALIFD® L DQH HRXWYH 1V HQJ DI HG 1Q DRW RURP MMRQY \WDVWDUH GHMUP IGHG B\ 1IGDAMARDAEHAMRQ RUREHUILRP Z KIEK \KWHUH 1V QR IXUNHUU KVWR DSSHDOWR
IQYROH IQMAIRQDP IVFRQGXFAVWRUD NGRZ 1Q) YIRDMRQR! @7 RUIL DQ H, HRXWYH 1Y HQJ DI HG 1Q KDUDWP HOVGVFUP ICDMRQ RUUABIDMRY ICFOGQ) EXWIRMIP WG \R
\WH | DISUH R UMVSRQG VR DO DURQY RUFRP SOIQN R VXK EHKDYIRU WHQ WH & RP SHOVDIRQ & RP P WiH Z I@UHTXILH UHP EXWHP HOAR DORUDGQ. SRMRQR!

SHURWP DQAH EDVHG FRP SHQVDMRQ SDIG VR VXFK H HEX\YH 7 KH & RP SHOVDMRQ & RP P Wi DQQXD@ RYHWHHY DQ DWHWP HOAR VN UHDMG \R FRP SHOUDIRQ
SRIAHY DQG SIDRFHY

FOX 3U\ 6P HQW
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7KH IRBZ 1Q) VHRIRQ DQG WH WEBN WDVWDSSHDUKHUIHO VHW [RWK LQAIRUP DUIRQ Z W UHVSHPAR \RIBGFRP SHQVDURQ IRUWH IIVFDO! HDUHQGHG - XQH DQG ZIW
UHVSHPAWR \KH 6 XP P DY & RP SHQVDMRQ 7DEGI EHBZ  WH IIVFDO, HDYY HQGHG - XCH DQG- XH UHVSHAYHO [RUWH &RP SDQ V&KIH ( [ HX\WH

2 IIFHU &KIH ) ICDGAIDCR HEHUDQG WH RKHUP RWIKLIK® FRP SHQVDWG H HEX\WH RILFHY R \WH &RP SDQ. FRIRIYHD \WH CDP HG H HRXWH RIIEHY  Z KR VHYHG
LQVXFK FDSDFIW RQ - XCH

) RUIVFDO GHAMRQV JRYHUIQ) FRP SHQVDMRQ SDIG\R WH QDP HG H HRXUWYH RIEHWY Z HIH P DGH B\ R JURXSV R GUHARY SURUR WH 7 IDQVDRIRQ WH
FRP SHODIRQGHMRYVIRU &) VQDP HGH HAXWH RIIEHY ZHMHP DGHE, WH &) %RDGDGWH &) &RP SHODIRQ&RP P WWH DQG IRBZ Q) \WH
7WDQVDRIRY \WWH FRP SHQVDWRQ GHAMRQY Z HIH P DGH B\ WH 9RDUG DQG WH & RP SHOVDIRQ &RP P WkH $ @FRP SHQVDMRQ J UDQWMG R RUHFHIYHG B\ RXUCDP HG

H HPXUYH RILEHY SURUMR O DURK Z DV HAEQKHG JUDQMGDQGSIRYIGHGE, &) %HFDXVH R \WH 7UDQVDRIRY IMFDO 1V D WDQUMRQDO HDUIQ Z KIFK
WH FRP SHODIRQ REMPYHVR &) DQG\KH &RP SDQ. Z HH GLIHHON: - KIBH WH FRP SHODIRQGHFIMRQVP DGHE! &) DQGWH &RP SDQ Z HUH HDFK IRFXVHG RQ
SIRYIGQ) DQXDDQG BQ WP IGFHOYH SIRILP YV &) Z DV SDUMEXOUD IRFXVHG RQ FRP SHOVDUMRQ GHIMIRQY UHDMEY \R \WH VXFFHWIXOFRP SBMRQR! \WH
7WDQVDRIRY [QFOGQ) WH IRWP DIRQR! \WH &RP SDQ DQG UHALKWY HOWR! WH &RP SDQ. V BDGHUKIS 1RUWH EHCHIVR WH &RP SDQ. V\WWRANKRTHY $V D UHVXGWNH
FRP SHQVDMRQ J UDQWMG \R RXUQDP HG H HRXYH RIEHY GXUQ) IIMFDO SURUMR DQG XSRQWH FEMQ) R \WH 7 IDQUDRIRQ LY CRACHFHWDUD IHGRYH R \KH

FRP SHOVDUIRQ GHVLJ Q DQG DUIDQI HP HON \KDWAH YRDUE DQG & RP SHOVDMRQ & RP P IWWH KDYH HWBEQAKHG JRQ) IRZ DG

$VIMFDO  ZDVDXQTXH\ HDUIQ @KWR \WH 7UDQVDRIRY 1O DEGMRQWR \WH IQIRP DIRQ UTXILHG\R EH SIRYIGHGXQGHUWP R 5 HIXOMRQ6 . Z KIFK UATXIAY
\WH DJJ U DIRQ R RXUQDP HG H HXAYH RIEHY FRP SHODIRQUFHYHGIRP &) DQGWH &RP SDQ WH VHRIRQWDWREMBZ V IGFGIGHY VXSSP HQEAQRWP DIRQ
UHI DLEQ) \WH FRP SHOVDIRQ SD\ DEGH VR RXUQDP HG H HEXAYH RILEHWY 1Q RUEHUMR SURYIGH RXUMIRFNKRGHY Z WK D EMWHUXQGHIABOGEQ) R \WH FRP SHOVDMRQ SD\ DEG
\R) 2; VP HGH HPXWYH RIFHY JRQJ IRZ DG

Y2 IV SUHVHQIY \WWUHH VXSSBP HOBOEBN Z MIQWLY ( [ HFXWYH & RP SHOVDMRQ VHAIRQ LQ DEGMRQ R WH 6 XP P DU & RP SHQVDMRQ 7DEGI WDAMRD®
SUHVHQMG 7 KH IAMBE®! 1V SUVHOMG \R J LYH RXUMRFNKRGHLY/ D EHAMUXQGHIABQEQ) R WH DQQXDOBUI HWRP SHOVDMRQ DSSURYHG B\ \WH & RP SHOVDMRQ

&RP P IWkH IRURXUQDP HG H HEXWYH RILEHWY \KDW IQEH DSSTFDEG! JRQ) IR DG DQG H FOGHY FRP SHOVDMRQ UHDWG GHAMRQVDSSIRYHGE. &) 7KHVHRQG
\DEG®! 1V SUVHOMG \R J LYH RXUMRFNKRGHY D EHAMUXQEHWABQEQ) R WH FRP SHOVDUIRQ UHFHIYHG B\ RXUCDP HG H HPX\YH RILEFLY GXUKQY) 1IVFDO EXVW FOQQ)
FHABIQ HBP HQN R FRP SHQUDMRQWIVZ HUH EDVHG RQ RUIHDWIG R \KH' IVQH 0 HIHUDQG WH 7UDQVDRIRY 7 KIY WDQVDRUIRQ UHDMG FRP SHQUDIRQ LY IQANDG
SUHVHQMG 1Q WH \WILG WIE®I Z KIEK 1V IQFGIGHG R J LYH RXUMRFNKRGHY D EHMUXQGHIABQGEIQ) R WH SRIMRQ R \WH FRP SHOVDMIRQ UH BIPWMG IO WH 6 XP P DU

&RP SHOVDWRQ 7DEG! WDWY QRQUHRXUWICQY DQG Z DV JUDQMG DQG SDIG RAD GXH\RWH' IVGH 0 HUHUDQG WH 7UDQUDRIRQ 7 KH FRP SHOVDMIRQ UH BRWMG 1Q WH VHFRQG
\DEG! Z KHQ FRP ELQHG Z W \WH FRP SHQVDIRQ UH BRMG LQWH WILG\DE®! LV HTXDORWH IMFDO  FRP SHQVDMRQ SUMVHQMG IQWH 6 XP P DI & RP SHOVDMIRQ 7DE®!
ZKIEK IV SUMHOMG DV HTXILHG B\ WP R 5 HIXOMRQ6 .

)2; 3UR )RUPD &RPSHOQE¥DWLRQ 7

7KH IRBZ 1QJ VXSSBP HQBODE®! VKRZ V \WH \RIBCFRP SHOVDIRQ | RUHDFK QDP HG H HEXWYH RIIEHURQ D SR [RUP D EDVY XMQ) RQ® WHUFRQRDPMDO/DOY  \BU HW
$ QQXDQGFHQYH DQG DAQXDOB HAHTXIW EDVHG IGFHQIYH DZ DUE DSSURYHG B\ WH & RP SHQVDUIRQ & RP P IMiH DQG %RDUG RQ0 DK [P P HADWO IRBZ 1Y
WH FEVQ) R WH 7IDQVDRIRQ DQG DV I XUKHUGHVFUEHG 1O WH VHRIRQ HOMBIG ( P SB\ P HQM JUHHP HQW 7KLY VXSSBP HQEOBE®! 1V GRAMTXIHG EXWQ KWR \KH
H WDRECDWY R IIMDO WH &RP SDQ SURYIGHV WLV VXP P DU DV UHSUAVHQUIMYH R \WH DQQXDOFRP SHODIRQ SIRIUDP V) 2; ZRXG

H SHAWR SD\ W QDP HG H HPXAIYH RIIEHY RQD JR IRZ DB EDVY 3 GDVH UHHUWR \WH 6 XP P DY & RP SHOVDMRQ 7DEG! EHBZ IRUFRP SBAM GVFEVXUA R \WH RO
FRP SHODIRQ R RXUQDP HG H HFPXWYH RILEHY UHSRUMG LQ DFFRUEDQRH Z W \KH 6 ( & QVFBVXUH BHTXIUHP HOWV

&KDQJH LQ

3HQVLR®

9DOXH DG

1RQTXDOILIL
1RQ (TXLW\'HIHUUHEG

JLVADO 6WRFN 2SWLRQ,QFHQWLYHRRPSQVDWLHO® 2WKHU

1DPH <HD 6DODU|%RQIXV$ZDUGY $ZDUGV &RPSHQVDWLRQQLQJIKRPSHQVDWLREWDO

HG

. 5XSHW XUERFK
/ DFKDQ. 0 XUERFK
-RKQ3 1D®RQ
9HW ' K
6\MYHQ7RP VIE
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&RPSHQVDWERE VTRU WKHDUVRIE® & -XQH (UFDIXVEDLFQMLRQ SHODWH G

7KH IRGZ 1) VXSSBP HQBOWE®! VKRZ \/ \WH FRP SHVDIRQIRUKH IIVFDQ HDUHOCHG - XQH IRUI-[FKQJN—GI—[I—FX\M—iRlILFI—UI—[F(XG.QJ WH 6 LI QQU YRQXV
& ROADPWDO/RQXY ' IMFUHMRGDY %RQXV 61JQIQJ 568 VDQG\WH,6$3 $Z DBV IXUKHUGVFXWHG IQWH &RP SHODIRQ' IVFXWIRQ DQG$ QDOMY VHAMRQDERYH DV
WHVH FRP SHQVDMRQ DP RXQWV Z HUH SDIG 1Q FRQGHARQ Z M \WH 7 UDQVDRIRQ DQG DUH QRABHSUAVHQEBMYH R \WWH &RP SDQ V DQQXDAFRP SHQVDMRQ SURIWDP JRIQJ

IRZ DG ,QFRQUHAIRQ Z M \WWH 7UDQVDRIRQ \WH RAMBQAQ) &) 368 $Z DBV IRMH IIVFDO SHURWP DQFH SHURG J UIDQIMG R \WH & RP SDQ. V COP HG

H HEX\WYH RILEHY Z HH SDIG RAWEDVHG RQWH \BU HWBIYHCR SHURPP DGFH WH &) 368 $ZDUBV 0 RAUFDIRY  Z KIEK DUH UH BPWG [Q \WH 6 XP P DU

&RP SHQDMRQ 7DEGI EHBZ  7KH\BE®I EHBZ H FOGHVWHHIHAWR WH &) 368 $Z DBV 0 RALFDURQ IRUKH IIMFDO SHURWP DQPH SHURG DV WY GRW
UHSUVHOBAWH R ) 2 ;. V DSSURYHG FRP SHOVDMRQ SURIWDP JRIQJ IRZ DG

&KDQIHIQ
3HMRQ
9DOXH DQG
1RQTXDAIHG
1RQ (TXYw\' HHIHG
)LVADO 6WRFNSWIRQFHQWLY KRPGHIDIRY $00 2WKHU

1DPH <HD 6DODU %RQXV| $ZDUG|$ZDU[@RPSHQVDWIRQQYV |&RPSHQVDWLRE@WDO

. 5XSHY XUERFK
/ DFKDQ. 0 XUERFK
-RKQ3 1D®RQ
9HW ' IK
6\MYHQ7RP VIE

JLVFDO UDQVDFWLRQ 5HODWHG &RPSHQVDWLRQ

7KHIRGRZ IQ) VXSSBP HOMOWE® VKRZ V WH DP RXQAR RXUGDP HG H HPXWH RIIFHY FRP SHOVDIRQIRUKH IVFDO HDUHQGHG - XCH DAEX\DEG! \R \WH
6L]QQJ URQXV &RQADPNMDOIVARQXV ' IVFUHIRGDY %RQXV 6L1QQ) 568V DQG\WH,6$3 $Z DBV DQGIQFOIGHVWHHIHAWR WH &) 368 $Z DUBY 0 RALFDWRQIRUKH
SHURWP DQFH SHURG

) IVFDO 6\RFN 2SWLRQ
1DPH <HDU %R QX $Z DBV $ZDUG|V 7RWD

. 5XSHY XUERFK
/ DFKDQ. 0 XUERFK
-RKQ3 1D®RQ
9HW ' IK
6\MYHQ7RP VIE
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6XPPDU\ &RPSHQ\DIEWHRIRT WKHDUVRBME -XQH

7KH IR®Z 1QJ \WEGI DQG WH DFFRP SDQ\ 1QJ IRRERWMY VHWRIK IQIRUP DMRQ Z W UHVSHPAR VRBICFRP SHQVDMRQ | RUWH IIVFDO, HDWY HQGHG - XCH -XQH

DQG- XQH UHAVSHAYHD 1RURXUQDP HG H HPX\YH RILEHWY Z KR VHYHG IQ VXFK FDSDRW RQ - XQH $ @FRP SHQVDIRQ J (DQMG R RUUHFHYHG B\

RXUQDP HG H HRXYH RIEHY SURUWWR 0 DUFK ZDVHABEQKHGDQGJWDQMGE,. &) RXUIRWP HUSDUHQAFRP SDQ. 7 KH IQIRUP DMRQ SURYIGHG 1Q KLY IE®H IV
WH LQIRUP DMRQ UHTXILHG \R EH SURYIGHG XQGHU, WP R 5 HIXOMRQ6 . Z M UHVSHPAR IVFDO KRZ HYHU \WH \DE®I EHBZ IV QRABHSUAVHQBMYH R \WH RQIRIQ)
FRP SHQDMRQ HABEQKHG B\ \WH &RP SDQ.

10P HDQG 1RQ ( TXIW HHULHG
3UQFISDO [ ) IVFDO 6\RFN 2 SWRQ
3RVIMRQ <HU 60DV YRQXV $Z DBV $Z DBV &RP SHQVDARQ (DU VL &RP SHQUDARQM 7RMIO

&KDQIHLQ

8
9DOXHDQG
1 RQTXDALHG

QFHOAYH 3 @Q &RP SHQVDARQ $ @2 WHU

5 XSHW D F 1 K

([ H>XYH
2 lIIFHY

-RKQ3 1D D F 1 K
&KIH

2 SHIDIQY
2 IIIFHU

IIHW ' LK D E F G E I
&KIH / HIDO

DQG
SRIA 2 IIIFHU

6

TRP VIF

&KIH ) IQDQADD
2 IIEHU

D

E

7KHDP RQNHBFW L WHSIRIDAMGIMFDO VDU 1P &) 10RP - XO VR WH GDWM R \WH FBMQ R \WH 7WDQVDRIRODAG LL \WHSIRDMGIVADO  \VDOW 1WRP ) 2; 10RP WH

FEMQJ R WH 7 DQVDRPIRQ\MURXIK - XQH

3URUVR WH FEMQ) R WH 7UDQUDRIRQ 0 U’ IGK VHYHGDVD GHARUR &) DG UHFHYHG FRP SHODIRQDQGWRENDZ DBV IRP &) IRUKIVVHYIEHDVD &) GUHRARUO U' IGK UFHYHG
IQIHHV DQG IQWRFN DZ DUBV 1Q UAVSHAWR! KIV VHYIEHRQWH &) YRDUGGXUQY IMFDO  Z KIEK DP RXQW DU BHGRMG IQWIV\BE®! 0 U ICK RIGHGWH &RP SDQ. RQ

6 HSWP EHU 1Q DOIFISDIRQR WH FEMQ) R \KH 7UDQVDRURQ

7KH DP RXQNH BFW D SURIDWG SRMRQ R WH DQRXDOMLI HWERQXY IRUHDFK Rl RXUGDP HG H HEX\YH RIIEHLY Z KIFK WWH & RP SHQDMRQ&RP P WhH GHAGHGWR SD\ IQUASHAWR IMFDO  EDVHG
RQWH SHIRG R \IP H HDSVHG EHE HHQ \WWH FEBMQ) Rl WH 7UDQVDRIRQ DQG \WH FRQFOMRQR! 1IVFDO ) RUO U7RP VIE \NH DP RXQADOR UIHBFW WH SIRIDWG $ QQXDQQFHQIYH ILRP. &) ILRP
-X0 R \WH GDW R WH FBMQJ R WH 7UDQVDRIRQ ZKIEK ZDVSIRYIGHGE! &) DWKHJUDWMUR IVFDO B HADQG \WH DRXDCERQKY UHFHYHG IQUASHAWR &) V IIMFDQ HDU
DV UHTXWHG E\ \WH DIUHP HOQVQHIRIDMGE. &) IQFRQUGAIRQZ W \WH' IVGH 0 HUHU

7KLY DP RXQAGFOGHY \WH 6 L QQU %RQXV DQG & RMDPMDOYRQXV SIRVIGHGE. &) \RO U* QK DV IXUKHUGHVFUEHG LQ WH VHRIRQ HQIMBIG 3 UH 7UDQVDRIRQ $ QXDQQFHQIYH & RP SHOVDWRQ
DERYH

7KLV DP RXQAQFOGHY \WH' IVFUHIRGDY 9RQXVSUIRIGHGE. &) \RO U7RP VIE DV IXUKHUGHVRUEHG IQ \WWH VHRAIRQ HQMBG 3 UH 7 UDQVDRIRQ $ QRXDQQFHQIWH & RP SHQVDMRQ  DERYH

7KLY DP RXQAHSUAVHQN WH DJ.J UHJ D\ J IDQACDW | DIUYDOH R VRN DZ DUBV J UDQWG GXUQ) \WH DSST@FDE®! | IVFDO HDU ) IMFDO DOR IQFAGHY WH IQFUHP HQEADIUYDGH UHVXAQ) 1URP \KH
&) 368 $Z DBV 0 RALFDIRQ IRUKH IIMVFDO SHURWP DQFH SHURG

7KH DP RXQN VHWRW IQ\NH 2 SUIRQ'$ Z DUBY FROP Q UHSUHVHQUIH [J.J UHJ DV J UDQWEDW | DIUYDGH RN RSWRQ DZ DBV J UDQMG GXUQ) \WH DSSAFDE®! 1IVFDQ HDUHVINP DIWG RQ\KH CDM R JUIDQAKVIQ)
\KH %DFN 6 FKRBIV RSVRQ SUFIQ) P RGHO) RUDGEMRQDAGIRIP DMIRQ DERXVKH DWXP SURQY XVHG IQWHVH FDBXOMRQY VHH 1 RM  \R WH DXGIWMG FRQURIEDWG DQG FRP EIQHG IIQDGFIDO
VAP HQW R WH &RP SDQ IQFOGHG IQIW $ QXD HSRWRQ) RIP . |RUH 1IVFDO HDUHQGHG - XQH ILBIG Z W \KH 6 ( & RQ$XIXW

7KHDP RXQNHOFW WH SIRDMGIMDO ~~ $QRXDQQFHQVHIRP. &) 1R - X® R WH GDWM R \WH FEMQU R WH 7UDQUDRIRQ ZKIFK ZDVSIRIGHGE. &) EDVHGRQ\BUHW
SHURWP DFHDV UHTXIBGE, WH &) ' IMGH 0 HUHUSJUHHP HOW

7 KH YDOHV UHSRUMG 1Q\KH & KDQIH 1Q 3 HMRQ 9DOH DQG 1 RITXDOIHG' HHUHG & RP SHQVDMRQ (| DURIQIY FROIP Q DUH \KHRUAIEDO DV \MHVH DP RXQW DUH FDBXOWG SXWXDQAR 6 ( & UHTXILHP HQW
DQG DUH EDVHG RQ D UHIHP HQADWXP SURQR DIH  RUPXUHOADIH 1L AU DQG RMHUDVWXP SWRQV XVHG 1Q SUHSDUQ) \WH &RP SDQ. V- XQH DXGWMG FRQWRIEDMG DG FRP EIGHG
IIQDGRIDOARMP HQW 7 KH FKDQI H 1Q DRXDUDCSUHVHQAWDGH IRUHDAK QDP HG H, HEXUYH RIIEHUV DFFXP XOWG SHOVRQ EHQH IW XQGEHUMH DSSTFDE® &RP SDQ SHMRQSOQV 1URP \ HDUWR\ HDU
DV UHSRUMG IQWH 6 XP P DY &RP SHQUIMIRQ 7DEG! 1V VXEMPVR LQMUMWIDM YROWDV DQG P D GRWHSUAVHQWGRUGRHY IMDI HAWKH YDOH \WDVD COP HG H HRX\WH RIIIEHUZ L@DRMDE DFFXH XQGHU
WH &RP SDQ V SHMRQ SDQV GXUQJ DQ JLYHQIIVFDO HDU 7KH FKDQIH IQ SHMRQ YDBH IQIMFDO  Z DV SUP DUD GXH VR WH DFFXDCR! DQ DEGMIRQDA HDUR! EHGHIW DQG D FKDQIH 1Q WH

QUFRXQNDM
FOX 3R\ 6\DP HOW
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M $@ WHU&RP SHQDIRQSDIGIQIVMADO IV FDBXOWG EDVHG RQ\WH IGFUHP HQIICFRWIR WH &RP SDQ. DQG IV FRP SUMHG R \WH IRGRZ 1

5 XSHW
0 XUWERFK

| DFK@Q.
0 XUGRFK

-RKQ 3
1 DEQ

9HW

6\WYHQ
7RP VIE

3 HI XMWV

3HYRQDGB VH R & RSRIDM $ ILAIDIW

3HYRQDGB VH R &RSRIDM & DUS.DU$ @2 DOFH

&RPSDQ &ROMBXURV\WR N 30Q

/ UH,QUXIDQRH 3 UHP IXP V

7RIO

5 HSUHVHQN [P SXWMG IQFRP H Wi \WH QDP HG H HRX\YH RIIIEHY XQGHUWH & RP SDQ. V H HRX\WIYH @H LQVXUDQRH SURIUDP

FOX 3W\ 6\IWP HOW
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7KH IRMZ 1Q) WEGI VHW |RW [QIRUP DURQ Z W BHVSHAWR J DN R SOQ EDVHG DZ DBV \R WH QDP HG H HEX\YH RIIFHWY GXUQY IIMFDO

$ @2 WHU
$@WHU | 2SURQ

6\RFN $Z DBV * LDQW DM
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6\MYHQ 7RP VIF

F

D 7KHQXP EHURI VKDURV DQG J UDQACDWM | DIUYDGH UHSRUMG GRHY QRWHEGRWD JUIDONR QHZ DZ DUV EXWIHSUAVHQIV \WH IQFUHP HORQ DIUYDOH UHVXEQ TURP \KH HIHFWRI
SHURWP DQFH SHURG ZKIFK IV FDBXOWG E\ FRP SXMQY WH H FHW R WH IDUYDGH R WHP RALHG &)
368 $Z DBV DVWKH CDW R P RALIFDMRQ RYHUWH IDIUYDGH R WH RWICDO &) 368 $Z DBV DVWIWH GDWM Rl P RALIFDWRQ

E  $QUXDQQFHQWHDZDEHGDVD &) HP SB HHXQEHUWH &) DQOXDCBHURWP DGFH ERQXV SURIWDP SURUR WH 7WDQVDRAIRY © KIBIWH &) &RP SHODIRQ
&RP P W DSSURYHG D B HWERQXY RSSRUNQIW IRUO U 1K KH GG QRASDMASDIM IQWH &) DQQXDCSHURIP DGFH SIRIWDP IQ @KW KIY WBWEDM Z MK &)
,QAMDG 0 U" IGK EHFDP H HIJ IEG! W UHFHLYH WH & ROADPXDO/RQXY SXWXDQAR KIY HP S P HOADIWHP HORZ MK &)

F $V GHVRUEHG 1Q IXUNHUGHRIOKQGHU &RP SHODIRQ' IVFXWIRQ DQG $ QDOMY

WH &) 368 $ZDWBV0 RALFDWRQ IRUWH IMFDO

DG RQ-X(H

H  8SRQMRQQ WH&RP SDQ RQ6HSWP EHU

6 HSWP EHU

I $VGMAUEHG IQIXUKHUGHIIAQ WH VXE VHRIRQ WBIG
RSURQVYHW  RQ-XCH

DG RQ-XQH

, QUIDCS KDUHKRTHUS @ QP HQMB @Q$Z DUBV XQGHU &RP SHQDIRQ' IVFXWIRQDQG$ QDOMY  \WH RFN
VXEMPWR FROIXHG HP SE P HQAKURXJ K WH DSSTFDE®! YHI CDW

FOX

DG RQ-X(H

&) IRIKVVHYEHDVD &) QUHARU
DQG LQ DQIASDMRQ R \WH FEMQ) R WH 7WDQVDRIRQ 0 U* QK Z DV JWDQMG 6 LIQQ) 568 VIWDWHW — RQ

,QUIDCB KDUHKRCHUS OGP HQAB OQ$Z DGV \WH568VYHW  RQ-XH
VXEMPVWR FRQIXHG HP SB P HOWKURXJ K \WH DSSTFDE®! YHIGY CDM

G 3 URUR \WH FEMQJ R WH 7WDQVDRIRQ 0 U' ICK VHYHGDVD AHARUR &)  DQG WHRHYHG WRFN DZ DBV 1URP
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5 XSHWW XUGRFK

QFRQHAIRQZIW O U. 5 0 XUERFKV DSSRQIF HOADV \WH &KDILP DQR! \WH %RDG RQO DK WH %RDUG DSSIRYHGO U. 5 0 XUERFK V FRP SHQVDIRQ
DUDQI HP HQA3 XU/XDQAR WH WP V Rl KLY FRP SHOVDMRQ DUDQIHP HOAD U. 5 0 XUERFK UHFHLYHV D EDVH VDD R P LGRQ DQG LY HI IEGI R UHFHYH DQ$ QQXDO
%RQXV Z W D\BU HWR P @RQDQGDP D[P XP SD\ RX\WR PI@RQ OU. 5 0 XUERK LV HD IEG! \R UHFHYH DQQXDCDZ DUBY XQEHUWH 6$3 WH $QQXDO
6$3 $ZDUBY Z W DQDQQXDOBUHWZ DGHTXDOR P IARQ 7KH FUMAUID IRUWH DFKIHYHP HOAR \WH ERQXV DP RXQN DUH HABEQKHG B\ \WH & RP SHOUDIRQ
&RP P MWH

0U. 5 0 XUERFK IV HOMBIG\R SDUFSDM IQ D). HP SB HH EHQHIMBOQV R \WH & RP SDQ. DYDIDE®! VR RKHUFRP SDUDWYH H HPX\WHY RN WH &RP SDQ. $ GGMRQD®
0U. 5 0 XUERK IV HOMBIG\R U DR\ HCKDGFHG WP HQWNEHCH IW SXWXDQAR DQ DUDQI HP HQAZ W 1 HZ V & RISRUMRQWWDWE HIH DWXP HGE\ ) 2 7KH GUDR
UABP HOAEHCHIW IQFBDVHO U. 5 0 XUERFK V UMUHP HONEHCH W DERYH \WH DP RXQN DYDIDE®! XQGHUKH & RP SDQ. V EURDG EDVHG \B[ TXDOIHG SOQ DQG SURYIGH
HQKDQPHG UHP HQAKHDAK DQG @H LQUXUDQFH EHHIWWRO U. 5 0 XUERFK DQG KLY VSRXVH

| DFK@Q. 0 XUGRFK
,QFRQUHAIRQZIO U/ . 0 XUBRFK'V DSSRIQIE HQMDV ( [ HEXWYH & KDIUP DQ R WH %RDUG DQG & KIH ( [ HEXWYH 2 [IIFHUR WH &RP SDQ. \WH &RP SDQ HOMUHG QR DQ

HP S@ P HOADIUHHP HWZ O U/ . 0 XUERFK RQ$ SUD Z W HIHPDV R 0 DK Z KIFK H SV RQ- XCH
3 XU/XDQAR \WWH WP VR KLY HP SB P HQADI UHHP HOAD U/ . 0 XUBRFK UHFHLYHV D EDVH \VDOW R P L@RQ DQG LY HO LEG! R UHFHLYH DQ'$ QQXDOV/RQXV Z W D
DU HVR PI@RQDQGDP D IP XP SD\ RX\WR PIORQ 0 U/ . 0 XUERFK IV HDIE®I \R BHFHYH $ QQXDOB $3 $Z DUBV Z M DQ DAQXDOBL HWDZ DU HTXDOR

P L@ORQ 7 KH RIMAUD | RUMH DRKIHYHP HOAR \KH ERQXV DP RXQADUH HABEQVKHG B\ WH & RP SHOVDMRQ & RP P \WeH

0U/ . 0 XUERK LV HOMBIG \R SDMFASDM IQDQ. HP SB HH EHCHIMEDQY R \WH &RP SDQ. DYDIDE®! VR RKHUFRP SDUDAYH H HEXWYHV R \WH &RP SDQ. $ GEMRCD®
0U/ . 0 XUERK LV HOMBIG\R Bl DR\ HQKDGFHG UHMIBHP HQAEHQH W SXUWXDQWR DUDQI HP HQW Z W 1 HZ V & RBRUMRQ WDV HIH DWXP HGE\ ) 2;  7KH GIDR
U HQAEHCHIW IQFBDVHO U/ . 0 XUERFK V UAMUHP HQWEHQH W DERYH WH DP RXQW DYDIDE®! XQGHUMH &RP SDQ V EURDG EDVHG \B[ TXDOIHG SOQ DQG SURYIGH
HQKDQPHG UHWHP HQAKHDEN DQG @H IQUXUDGFH EHGHIWAR O U/ . 0 XUBRFK DQG KLY VSRXVH

0U/ . 0 XUERFK LV DOR HQMBIG \R FHMBAQ SD\ P HON DQG EHCHIW XSRQ KLY VHSDUDIRQ IURP \KH &RP SDQ ) RUD GVFXWIRQ R WHVH SURYIMRQY SBDVH VHH \KH
VHAIRQ HOMBIG 3 RMQIDCB D\ P HQN 8 SRQ 7HUP LODUIRQ

-RKQ3 1D

7KH&RP SDQ. DQG0 U 1 DIIQ HQMUHG IQR DQ HP SB P HWDI UHHP HOARQ$ SUD Z I\ HIHRWDV R 0 DK ZKIFK H SIHV RQ- XCH 8QaHU
WH WP V R KH HP SG\ P HOND) UHHP HQWD U 1 DEDIQ VHIYHY DV &KIH 2 SHIMEY 2 I1IFHUR WH &RP SDQ. 3 XWXDQAR WH MP V R KLY HP SE P HOADI BHHP HOW
0 U 1 DIQ UHFHYHY D EDVHVDDY R P LERQ SHU\ HDUDQG LV HDJ IE®! R UHFHLYH DQ$ QQXDOVRQXV Z W D \BU HWR PL@RQDQGDP D[P XP SD\ RX\WR

P LG@RQ 7 KH FUAMUD |RUWH DFKIHYHP HQAR! \KH ERQXV DP RXQADUH HABEQKHG E\ \WH & RP SHOUDIRQ &RP P WH

,QDCAMRQ \KH DJ UHHP HQABURYIGHY \KDVD U 1 DEBIQ LY HII IE®I VR UHFHYH $ QQXDC6 $3 $Z DUBY Z W DQ DQRXDOBUHNZ DGHTXDOR P IGRQ 0 U 1 DBQ LY HQMBG
R SDMFSDWM IQDQ. HP SB HH EHCHIVBDIQV R \WH &RP SDQ. DYDIDE®! VR RKHUFRP SDUDAYH H HRXWHY R WH &RP SDQ $ GAMRCD® 0 U 1 DIBIQ LY HQMBIG \R Gl DR

HQKDQFHG UHWHP HONEHCH IW SXW/XDQUWIR DUDQIHP HOWV Z W 1 HZ V & RSRUIDMRQ \WDWZ HIH DWXP HGE\ ) 2;  7KH GUDR  HQKDQRHG UHWHP HONEHCHIW IRU
0 U1 D®IQ DH VEVWEQID® VP IOUR\WH GU DR UHWHP HONEHCHIWIIRUO U/ . 0 XUERFK

7KH HP SB\ P HQAD) UHHP HOADOR SURYIGHY IRUFHWIBIO SD\ P HQW DQG EHGHIW R 0 U 1 DIHQ XSRQ KLY VHSDUDMRQ IURP WH &RP SDQ ) RUD GVFXWIRQR! WHVH
SIRYIMRQV R \KH HP SB P HOWDJ UHHP HQWSGDVH VHH WH VHRAIRQ HOMBIG 3 RMQIDCS Dy P HQW 8 SRQ 7HIP ICDIRY
9HW ' LK

7KH&RP SDQ DQGO U’ IGK HQMIHG IQR DQHP SB P HOADI UHP HOARQ$ SUD Z W HIHPWDV R 0 DUFK ZKIFK H SILH RQ- XCH 8QaU
WH WP V R KH HP SB P HQWD] UHP HQWO U QK VHUYHV DV &KIH / HIDCDQG 3 RIR 2 I1IFHUR! WH &RP SDQ. 3 XUWXDQAR WH WP V R KLY HP SE P HQAI BHHP HOW
0 U" QK UFHYHV D EDvVH VDDU R P 1E@RQ SHU\ HDUDQG LY HIJ LE®! R UHFHLYH DQ$ QQXDOVRQXV Z W DB HWR PLORQDQGDP D[ [P XP SD\ RX\AR

P IGRQ 7 KH FUAMUD |RUWH DFKLHYHP HOAR \WWH ERQXV DP RXQADUH HABEQKHG B\ \WH & RP SHODWRQ &RP P WikH

FOX 3R\ 6\BNP HOW
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,QDGGMRQ \WH DI UHHP HQABURYIGHY \WDVD U IGK IV HIJ IE®! R BHFHYH $ QQXD36 $3 $Z DUBY Z W DQ DQQXDOBUHADZ DIGHTXDOR. P IAGRQ 0 U' QK IV HQMBIG R
SDMFISDM IQDQ. HP SE HH EHCHIVBDIQV R WH & RP SDQ. DYDIDE®! R RKHUFRP SDUDMYH H HRXYHV R \KH &RP SDQ. 7KH HP SB P HOADI UHP HOADOR SURYIGHV IRU
FHUBIQ SD\ P HQW DQG EHQHIWAR O U® 1IOK XSRQ KLY VHSDUMRQ IURP \KH &RP SDQ. ) RUD GVAXWIRQR! \WHVH SIRYIMRQV R \KH HP SE P HOADI BHHP HQVSBDVH VHH
WH VHRAIRQ HOMBIG 3 RIMQIDGCS Dy P HOW 8 SRQ 7HIP ICDMIRQ

6 WIYHQ 7RP VIF

7KH&RP SDQ. DQG0 U 7RP VIE HOMUHG LOR DQ HP SB P HOWDI UHHP HOARQ'$ SUD Z W HIHFWDV R 0 DUFK ZKIFK H SV RQ- XCH 8QaU
WH WP V R WWH HP SGA P HOWD) UHHP HQWO U 7RP VIE VHUYHV DV &KIH ) IGDQADCR [1IEHUR! WH &RP SDQ 3 XUWWXDQAR WH WMP V R KLV HP SE P HQADI UHHP HOW
0 U7RP VIE UFHYHV D EDVH VDOUY R P 1GRQ SHU\ HDUDQG LY HIJ IEG VR UHFHYH DQ$ QQXDOVRQXV Z W D VB HWRI P LGRQDQGDP D[ IP XP SD\ RXWR

P LGRQ 7 KH FUAMUD |RUWH DFKLHYHP HOAR \WWH ERQXV DP RXQADUH HABEQKHG B\ \WH & RP SHODWRQ &RP P WikH

QDGGMRQ WH DI UHP HOMBLRYIGHV WDV U 7RP VIE LY H IEGI R UHFHYHS$ QQXDCB $3 $2 DBV Z W DQDQQOOBUHAZ DBHTXOOR P IGRQ 0 U7RP VF IV
HOMPIG\ SDOWASDWM QDO HP SB HH EHCHIMBDQV R \WH & RP SO DYDLDE®! VR RKHUFRP SDUDAYH H HEXWHY R KH & RP SDO. 7 KH HP SB P HQADI UHP HO/DOR
SURYIGHV IRUFHWITQ SD P HQW DQG EHGHIW R 0 U 7RP VIE XSRQ KLY VHSDUDIRQ | URP \WH &RP SDQ. ) RUD GVPXWIRQ R WWHVH SIRYMRQV Rl WH HP S@ P HOW
DI UHHP HQVSBDVH VHH WH VHRIRQ HOMBIG 3 RIMQIDCE D\ P HON 8 SRQ 7THP LODURQ

FOX 3R\ 6\DP HOW
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2XWVWDQGLQEZDPUAWDW -XQH
7KH IRMZ 1Q) WEG! VHW |RW IQIRUP DURQ Z W BHVSHRWR HDFK R \WH QDP HG H HRXUYH RIIEHUV RAMBQEQ) VKDUH EDVHG DZ DUBY DW XCH

2 SWRQ$Z DBV 6WRFNS$ Z DUGV
1XP EHURI
6 KDUHV 1XP EHURI 0 DINHVBDOHRI
8 QGHWOLQY 2 SWRQ 2 SWRQ 6KDUHV Rl 6\RFN 6KDUHV Rl 6\RFN
8 QH HIFVHG ([ HFIVH ([ SLDARQ 7KDW- DYH 7KDW- DYH
1DP H 2 SWRQVD 3UFH " DM 1 RMOHWMGE 1 RMOHWMG G
. 5 XSHYO XIERFK
/ DFKDQ. 0 XUERFK
-RKQ3 1D®RQ
9HW ' 1K F
6\MYHQ7RP VIE
D 5 HSUHVHQN VRN RSWRQY J UDQWG SXUWXDQAR \KH 6$3 WDWZIQHW  RQ- XQH DG RQ-XH
E  7KIVDP RXQMHSUVHQNWH IRBZIQ) L WHXQMHMMG &) 5 HIMQIRQS 68V WDWE HUH J UDQWG RQ) HELKDW ZKIFK Z HH FRQVHWMG IQR 5 6 8 VR WH
&RP SDQ DQG Z LOYHWRQ - XQH IL \KH 5 6.8V J UDQWG SXOXDQAR \WH 6$3 ZKEK ZIOMHW  RQ-XCH DG RQ-XH 1L \KH
&) 368 $Z DBV JUDQMG IRUKH IMFDO SHURWP DQFH SHURG Z KIFK Z HIH FROMHIMGIQR) 2; 568V DQG Z I@YHWRQS X XW DQG LY WH XQW

UHSUAVHQIQY GIYIGHQG HTXLYDBIQV DFFKHG Z W UHVSHPVWR VXFK OZ DUBY ,Q FRQCHAIRQ Z WK WH GMUEXIRQ &) 368 $Z DUBY VIKHGXBIG\R YHWIDIMU
ZHHFROMIMGIQR) 2; 568V XVQ) D IRWP XD G-V GHG\R SUVHIYH WH IQNQVE YDOH R \WH DZ DUBV [P P HADWMD SURR WH GMUEXWRQ ,Q DEGMRQ \WH
XQHAMG &) 5 HMQIRQ5 68V Z HIH FROMUMGIQR) 2; 568VDQG568VR ' IMGH RQWH VDP H SUR UDVD EDVY DFFRIEHGWR WRFNKRGHYW R &) FRP P RQVRANIQ
DFFREDFHZINWH &) ' IMH 0 HUHUSJUHP HOAVS @ 2; 568V Z KHWHUGHZ © JUDQMG RUFRQYHUMG DV SDWR \WH 7UDQVDRIRQ DUH HIJ IEG! IRUGYIGHIG
HTXLYDBIQW Z KIFK DUH UHSUHVHQIMG B\ DEGMRQDOXQW UHSUVHQIQY VKDUHY Rl & DW'$ & RP P RQ6\RIFN DQG Z LOEH SD\ DE®I Z KHQ DQG RQAD R WH H \WQAKDWMAH

XQGHDIQ) 568V YHW

F )RUOU' IGK \KH DP RXQAVHWRUI IQ KLY WEGI BHSUAVHON WH IRGZ I L XQVHWMG5 68 VR WH &RP SDQ. WDWZ IQHWY — RQ6 HSWP EHU
RQ- XH DG RQ-XH I XQVHNG 5 6.8 V JUDQMG SXU/XDQAR WH 6$3 WDWZIOMHW  RQ- XCH DG RO
-XCH DQG 1L WH XQW UHSUAVHQIZ) GYIGHQG HTXLYDBIQN DFFUXHG Z W UVSHPAR VXFK DZ DGV $@5 68 VR \WH &RP SDQ. Z KHKHUQHZ ® JIDQMG RU

FRQYHUAMG DV SDWAR \WH 7UDQVDRIRQ DU HDI LE®! IRUGYIGHQG HTXLYDBIQW Z KIFK DUH UHSUMVHQIMG E\ DEGMRQDOKQW UHSUHVHOI VKDUAV Rl & DW$ &RP P RQ6VRFN DG
ZI@EH SD\ DEGI Z KHQ DQG RQD VR \WH H WQAKDWAKH XQGEHDIQ) 568 V YHW
G &DEXOWGXMQ WH FEVQ) SUFHR WH &RP SDQ. V&DW$ &RP P RQ6RFN DV UHSRWMG RQ 1 DVEDT RQ- XQH R

BWRFMVWHG GXULQJ WRH JRWGHDO-XQH
7KH IRMZ 1Q) WEG! VHW |RW 1QIRUP DURQ Z 1M BHVSHRAWR \WH YHI) R HTXIW D7 DUBY IRUHDFK R \KH QDP HG H HEX\YH RILEHLY GXUQY [1VFDO

6\RFN S Z DLBV
1XP EHURI 6 KDUHV 9DXH 5 HXQ HG
1DPH $ FTXLLHG RQ 9HWQ RQIHWQJ
. 5XSHWO XWGRFK
/ DFKDQ. 0 XUERFK
-RKQ3 1DBQ
W ' IK
6 WYHQ7RP VIE

FOX 30\ 6\IMP HOW
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3HQVLRQ %HQHILWYV DV RI -XQH

7KH IRMZ 1QJ WEGI VHW |RWK IQIRUP DUIRQ Z 1\ BHVSHRAWR HDFK &RP SDQ SOQ\WDVBURYIGHY SD\ P HQW 1Q FROGHANRQ Z W UHMUHP HQWZ 1 UHVSHRWR HDFK R \KH
QP HGH HEX\WH RIEHY

1XP EHU 3 UHVHOW 3D P HQW

Rl <HDW/ 9DXHRI " XuQa

& HGWMG $ FFXP XOWG / DWW LVFDO
1DPHD 30Q1DPH 6 HYIFH YHOH W <HDU

. 5XSHWD XUERFK E 4 XDOIHG 3HMRQ3 @QG
,QAVIGXDAB XSSEP HQBQ [ HEX\WYH 5 HHP HQ/8 OQ

/ DFKOQ. 0 XWERFKF 4 XDOIHG 3 HMRQ3 MQG
6 XSSOP HQBQ( [ HRX\WH 5 HUHP HO/B ©Q
,QAYIGXDGB XSSEP HQBQ [ HRX\WWYH 5 HIHP HOAB @Q

-RKQ3 1D®R 4 XDOIHG 3 HMRQ3 QG
6 XSSOP HQBQ [ HRX\WH 5 HIHP HO/B ©Q
,QAYIGXDGB XSSP HQBQ( [ HPXWYH 5 HBHP HOWB OQ

D 0HMY ' IQKDQG7RP VIE DUH QRAHQIVEIG \R SDIMFISDWM IQWH & RP SDQ V SHMRQ SOQV EHFDXVH WH, Z HUH FERVHG\R QHZ HP SB HHY DAKH WP HWH IRIGHG WH
&RP SDQ

E 0U. 5 0XUERKYSHMRQEHCHIW DU SUP DUD IRP \WWH ,6( 5% SDQ 7KH YDOH R KLY EHHIWHBFW KLY\ HDW R VHYIEH Z M WH &RP SDQ DQG MIGFH WH WP Q)
R EHCHIW IURP \KLY SOQ DUH VXEMPAR , QMELD HYHQXH&RGHEHAIRY  $ 0 U. 5 0 XUBRFK FDQQRWARP P HGFH K1Y EHGHIW XQUIKH UMY © KIG! KLY EHQHIW DUH
VXEMPAR WH GHD\  \WWH & RP SDQ\ DRXDUDED LGRUHDVHY \WWH DP RXQWR! KLY EHQHIW \R P DIQBIQWH YDOH R EHGHIW KH KDV DOHDG. HDWGHG

F J0U/ . 0 XERKYVHP SR P HOW \MP ICDWG E\ \WH &RP SDQ Z MBWRXWDXVHRUR\ O U/ . 0 XUBRFK ZIW JRRGUDVRQ 0 U/ . 0 XUERAK IV HQIMBIG R DAEMRQDADIH
DQG VHYEH FUHAW Z KHQ FDBXOMZY KLY SHOVRQ EHCHIW 3 BDVH VHH \WH VHRIRQ HOMBIG ' HVFUSMIRQ R 3 HOMRQ YHCHIW 7 KH YDOH R WY EHCHIWRUO U/ .
0 XUERFK DVRI - XCH v P L@RQ

G 4 XDOIHG SHMRQ SDQIGFEGH EHGHIW HDWHGXQEHUWH  W&HQMY ) R $P HIFD3HQMRQ3MQRU WA HQMY ) R $P HIFD 5 HIHP HQ/B ©Q

" HVFUSWRQ RI 3 HOVIRQ YdHOH LW
3URUR \WWH FEMQJ R \WH7IDQDRAIRY &) VSRORBGWH  WEHQMY ) Rl $P HIED3HOMRQ3OQ WH &) 3HOMRQ3MQ DQGWH  WRHQMY ) R $P HUED
5HIMP HOABOQ WH &) 5HUHP HQBOQ DG ZMWH &) 3HMRQ3OQ WH 4 XDOHG3HMRQ30Q  Z KIFK SURYIGHG UHMUBHP HQAEHCH W \R HD [EGH
HP SR HHVR FHUBIQ &) 8 6 \WEVADUHY IGFOAQ) FHIBMIQR RXUQDP HG H HRXWH RIIFHY ,Q FRQGHAIRQ Z MW WH 7WDQDRAIRY &) SOFHG (EIOIY
DWRADMG Z W HP S& HHVWDQVMHUQ) \R) 2; IORWH &) 3 HOURQ3 OQDQG\WH UHP DIQQ) UM HOMDEIWAY IQR\WH &) 5 HWHP HQAB @Q DQG \WHQ
WMHIHG\WH &) 3HMRQ3OQR) 2; IRBZIQ) VXFK WDQMHUWH ) 2; 4 XDOHG3HMRQ3@Q 7KHSXSRVHR WH) 2; 4 XDOIHG 3 HMMRQ3 OQ YV \R
HQUXUH WDWHP S HHV Z KRUDQVIHIHG\R ) 2 ;1O FROGHAIRQ Z W \WH 7 IDQVDRIRQ P DIQIAQ WH VDP H SHOMRQ EHGHIW DV WH. BHFHYHG ZKIBH) 2 ; ZDVDZKR®
RZGHGVXEMADY R &) 7KH) R 4 XDOIHG 3 HMMRQ3 OQLY D EURDG EDVHG \M[  TXDOIHG GHIGHG EHGHIVEOQ P DIQIIGHG |RUHP SB HHV KIUHG EHIRUH - DQXDUY
)2; EHFDP HWHVSRQRUR WH) 2; 4 XDOIHG 3HMRQ3 OQRQ' HAHP EHU 2 QO WRVH HP SB HHV Z KR SDMASDIMG LQWWH 4 XDDIHG 3 HMRQ3 OQ
DQGWDQVHWHG\R) 2 ;. DUH HDI LE®! R SDMFSDW IQWH ) 2 ; 4 XDOLHG 3 HMRQ3 OQ 8 QGHUWH) 2 ; 4 XDOIHG 3 HMRQ3 ©Q SDWMFASDON DUH JHHDEM HOMBIG W
UHPHLYH XQUHGXPHG EHQHIW XSRQ UAMHP HWDWDIH — RUDMAU SDIG IQWH IRP R D P RQIK® DQOXIW 7 KH DFFXHG EHGHIVKQGHUWH ) 2 ;4 XDOIHG 3 HVRQ 3 QDWW

QRUP DOUHMHP HOWDI H |RUVHUYIEH DIVMU- XCH IV JHGHD® HTXDOR R P RQK® FRP SHQVDMRQWP HV\ HDY/ Rl VHYIEH DIMU- XGH SOV R

DYHIDIH P RQKO FRP SHOVDMRQIQ H FHW R DYHUDI H FRYHUHG FRP SHQVDMIRQP HV VXFK \ HDW R VHYIEH @ WG\R  \ HDUY LQFOGHV VHUYIEH SURUAR - XQH
IRUCP MY VHYIEH ) RUVHYIEH SURUAR - XCH \WH DFFUXHG EHQH WA/ \WH DFFKHG EHQH MFDBXOWG XQGHUWH SURUSOQ IRUP XO DQG DAMMG [RUKH

IQFUHDVH 1Q DYHUI H FRP SHOVDMIRQ $ YHUDIH FRP SHQVDMRQ LY JHHID@® FRP SHQVDURQ UHSRUMG RQWH SDMFISDQW: IR SOV N SOQRUS HAIRQ

GHHUDY EXWERHV QRACFOGH QRQ FDVK ERXVHY IRUDQ.  FROVHPX\YH P ROV GXUKQ \WH SDMASDON OWW ~ PROKVR VHYIEH &) \WRNDRIRQWR 1UH H
\WH EHQH W SURVIGHG XQEHUWH 4 XDOIHG 3 HMRQ 3 OQIRUHP SE HHV XQEHMWHDIHR  DVR ' HAHP EHU DQG IRURGHUHP SB HHV Z KR P DGHD

RCH WP H HBRIRQWR UHH] H \WHUEHCHIW  DGG WHVH EHCHIW UHP DIQ
FOX 3R\ 6\DP HOW
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1UR] HQ IRUSDWFISDQW IQWH) 2 ;4 XDOIHG 3 HMRQ3 @Q 7KH&RP SDQ SD: V \WH HQIH FRAR \WWH EHQH W SURYIGHG XQGHUWH 4 XDOIHG 3 HMRQ3 0Q ( TIEG!
FRP SHODIRQ IRUSXBRVHY RN WH 4 XDOIHG 3 HMRQ 3 GO @ MG E\ [HGHDGDZ

,QDEGMRQ\R WH 4 XDOHG 3HMMRQ3@Q &) P DIQBICHGD6( 53 ZKIFK SIRYIGHGEHQHIWWR &) HP SE HHV Z KR SDUFSDMG IQ WH 4 XDOIHG 3 HMRQ 3 DQEXW
Z KRVH DQOXDOFRP SHOVDMRQ H. FHHGHG WH FRP SHOVDURQ @ WP SRVHG RQWH 4 XDOIHG 3 HMRQ3 GQE\ WH , QMEDCS HYHQXH 6 HYIEH 1Q FDBIQEDU

) RIRZ QU WH FEMQ) R WH 7 UDQVDRIRY ) 2 DERSMG D 6( 5 3 \WDWBURVIGHY \WH VDP H BIYHCR| EHQHIW RQ\WH VDP HWUP VAR) 2 HP SB\ HAV Z KR Z HMH
HDJIEGI R SDMFASDMIQWH &) 6(53 WH )2; 6(53 7KHSXBRMR WH)2: 6( 53 VR HOXUH\KDWP S HHV Z KRWDMHUHGR) 2 ;1O FROGHAIRQ Z W
\WH 7UDQVDRIRQ P DIQBIQWH VDP H SHOVRQ EHCHIW ICFOEQ) VXSSBP HQBCBHOMRQ EHCHIW DV\KH UHFHYHGZKI®H) 2 ; ZDVDZKR® RZQHGWEMGDY R &)
© M WH H FHSURQR 0 WY 7RP VIE DQG' 1K HDFK R \WWH QDP HG H HRX\WYH RIIEHY SDMFISDWG IQWH 6 ( 53 PDIQBMIGHGE. &) DQG FXWHQ® SDUASDMY 1Q
WH) 2 6(53 7KHFRP SHO/DIRQ@ WRUWH) 2; 6( 53 LV FDSSHGDW IQH FHW R \WH TXDOIHG SHMMRQ @ WP SRVHG B\ WH , QMEODCS HYHQXH 6 HYEH
ZKIFK FDS IV 1Q FDBIQEDU 7KH EHQHIW SIRIGHG E\ WH) 2; 6( 53 DUH FDBXOWG XVIQ) \WH VDP HIRP XD DVWWH) 2 ;4 XDOIHG 3 HMRQ 3 0Q

OHWMY . 5 0XWGRFK / . 0 XWERFK DQG 1 DIQDOR HOFK SDUMASDMGIQD &) IQEYIGXDOXSSBP HQBCH HEXYH UAMHP HOADIUHHP HOW ,6( 5% ZKIEK
SURYIGHG HQKDQFHG UHMHP HQAEHGH W 6 P IDUWR \WH 4 XDOIHG 3 HQMRQ3@QDQGWH &) 6( 53 1QFRQEHRAIRQZ W \WH 7DQUDRIRY ) 2; DGRSWG,6( 5%V WH
)2; ,6(5%V \WDVBURYIGH WH VDP H BIYHCOR EHQHIW RQWH VDP H\MP V\R) 2 ; HP SB HHV Z KR Z HUH HDJ IEG! \R SDMFSDW IQWH &) ,6( 58V 7KH) 2;
6(5% FRP SHODIRQ@ WRUIMDO ~ IVEMWHHQ PIGRQDQG P IGRY DQG YDUHV E\ IQAYIGXDO7 KH EHGHIMBURYIGHG XQGHUWH) 2; ,6( 5% IV XQUHGXFHG
IRUHDU® UAMHP HQAEHIIQQUIQ) DAJH  DQG LY SDIG DV ROADQG VXIYIQ) VSRXVH DQOXIW DQG \WH EHQHIWFADQ EH SDIG IQD GIP S VXP RUIQABE HOW L VR
HBPMG 7KLY EHGHIVW IQGH HG DQQXD® DABHMSHP HOAR DFFRXQVRUIOMRY 7KH) 2; ,6( 5% DOR SURVIGHV UMUHP HOWHDEK DQG @H LOUXUDGRH EHQHIW \R WH
SDWMFSDUD) H HEX\WHVY DQG WHUVSRXVHY

7KH)2; 6(53 DQGWH) 2; ,6( 5% DUHGRQTXDOIHG SOQV IR SXUBRVHY DQG DUH IXQGHG XVIQ) D J UDQERUMKVIT KH DWHW 1Q \KH J UDQRUMKVWDUH XQUHRXUHG
IXQGVR ) 2; DQGFDQEHXVHG\R VDWW ) 2 ; V REQI DIRQY IQWH HYHOWR EDQNXSWW RUIQRIHGR 7 KH DWXP HG BMBHP HOADIH IRU0 HAMY . 5 0 XUERFK DQG
1 DEBQ LY WHUUHVSHRIYH FXUHQADIH DV \KH DU HDFK FXUHQ® HQIMBIG VR XQUHGXFHG SHOURQ EHQHIW XQGHUKH ,6( 5$ ) RUO U/ . 0 XUBRFK \KH DWXP HG
VAP HQADJHLY — WWH DIH KH 1V HQIMBIG R UHPHLYH XQUAGKFHG EHHIW IURP \WH ,6( 5$

3RWHQWLDO 3D\P HQWVQISRIR Q

$V QRING LOWH VHRIRQ HOMBIG ( P S P HQ/S UDQIHP HOW  \KH DSSTFDE®! HP SG P HQANI WHHP HOW IRUHDFK R 0 WY / . 0 XUERFK 1 D@BQ * IGK DQG 7RP VIE
DQG WH WP V DQG FRQGMRQY R WH ,6$3 $Z DUBY SURVIGH IRUFHWBIO SD\ P HON DQG EHOH W XSRQ D VHSDUDIRQ IURP WH &RP SDQ

/ DFK@Q. 0 XUWGRFK

10U/ . 0XUERKY HP SE P HOAY WP LCDWMG GXUQ) WHWMP R KLY HP SE P HOAIUHHP HOMKH 7HP  Z MWRXWIDXVHRUE\ 0 U/ . 0 XUBRFK IRUJRRG IHDVRQ
RKHUNDQGXUQ) WH P RQK SHURG IRGRZIQ) D FKDQIH IQ FRARO DV GHIGHG IQWH 6$3  RUL KLY HP SB P HONY \MUP LODWMG GXUQ) WH\MP R KLV
HP SB P HOADI UHP HOASXH\RO U/ . 0 XUERFKY G-DW RUGVDELOWY 0 U/ . 0 XUERFK Z IQEH HOMBIG \R UHFHYH L KLY DFFUXHG EDVH \VDOW WURXIK \WH GDWM R
WP ICDIRQ IL SD\ P HOAR DQ\ DQQXDCERQXY HDUCHG EXWCRW HVWBDIG LQ UHVSHRWR! DQ. 1IVFDO HDURURNHUSHURG HQEQ) SURUVR \WH GDWM R MUP ICDURQ
1L UHP EXOHP HQAR DO \WHQ XQUHP EXWHG H SHOVHV DOG LY RKHUYHWIMG EHQHIW 1Q DFFRUEDQRH Z W DSSTFDE®! SOQV DQG SURIWDP V R WH &RP SDQ \WHQIQ
HIHFWRUMP LOWD VIWDWMG VHARUH HOXWHY R \WH &RP SDQ. L DQ FROAMYHD WH $FRXHGUHHIW ,Q DGMRQ VR WH $ FRXHG %HCHIW [QVXFK HYHQNV KH Z 1O
EH HQMBIG\R UFHYH L FDVK VHYHUDQRH HTXDOR WH JUHDMUR D \WHVXP R \RR\ HDY Rl KLY DQOXDCEDVH VDO DQG\ER\ HDW R KLY U HWERQXY L \MUP ICDIRQ
1V SURU\R - XQH WH GUDR VHYHUDQFH EHGHIW  RUWH VXP Rl RQH\ HDUR! DQQXDCEDVH VDOW  DQG VB HAERQXY IRUMH \ HDULQ Z KIEK WP LODMRQ REFXWY/ 1L
WP IQDMRQ LY RQ RUDIMU- X® RUE \WH UP DIQGHUR! K1V DQQXDCEDVH VDOW 1RUH UHP DIQGHUR! WH 7HUP DQG SDh P HQAR! KLY VB HVERQXV |RUHDFK
UHP DIQIQ) ERQXV SHURG GXUQ) WH7HP 1L [ DFFHBUDWG YRV R DQ. DZ DUEHG EXVKQYHVMG P H EDVHG ,6$3 $ZDGDQG | FRQMXHG YHWIDY R DQ
DZ DUEHG EXVKQYHVIRIG SHURWP DQFH EDVHG ,6$3 $Z DBV VXEMPVIR WH DFKIHYHP HOAR DQ DSSTFDE®! SHURWP DQFH EDVHG YHIY FRQGMRQY DQG I SD\ P HQW
B\ \WH&RP SDQ. IRUKH HP SB HUSRMRQR! \WH SUHP [XP V XQEHUWH &RP SDQ. V JURXS KHDIK. GHQEBICDQG YIMIRQIOVXWDQFH SOQY 1 0 U/ . 0 XUERFKV HP SB\ P HOW
1V WA LCDWIG GXUQ) WH 7HP Z MRXWFDXVHRUE\ 0 U/ . 0 XUERAK IRUJRRG UHDVRQ RUGKHWRO U/ . 0 XUBRFK V GHDW RUGVDELDN IQDQ FOVH GXUQ) WH

P ROK SHUIRG IRTZ IQJ D FKDQIH IQ FRQARO DV GHIGHG IQWH 6$3 0U/ . 0 XUBRAK ZIOFH HQMBIG R UHFHYH WH $ FRXHG %HCHIW DV Z HODV EHCHIW
GHVAUEHG IQ FOXVHY L WURXJIK LLL IQ\WH SUHFHAQ) VHOMQRH H FHSWFOXVH L VKD@EH UHSOFHG Z W FDVK VHYHUDQFH HTXDOR \WH JUHDMUR D WHVXP R \ER
\ HDY/ Rt DQQXDCEDVH VDDW DQG\ER WP HV KLY VB HVWERQXY 1RUKH \ HDUIQ Z KIEK \MUP LCDWRQ RFFXW RU E WH VXP R KLY DQQXDCEDVH VDO IRUWH UHP DIQGHUR!
WH 7HP DQG KLY B HWERQXV | RUHDFK UHP DIQIQ) ERQXV SHURG GXUQ) WH UHP DIQGHUR! WH 7HP

FOX 3U\ 6P HQW
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J0U/ . 0XUERFKVHP SB P HOMY WP LODWG IRUFDXVH E\ \WH&RP SDQ 0 U/ . 0 XUERFK Z IQEH HQIMBIG \R UHFHYH \WH $ FRXHG %4HCHIW DV Z HODV DQ
RSSRlWQW\RI—IlQ D D SUR UD\D SRUMRQ R \WH DQQXDCERQXV 1Q UAVSHAWR \WH\ HDUIQZKIFK 0 U/ . 0 XUERFK VWP LCDMRQ RFFXLY DQG E D SUR UDWB SRMRQ R DQ)
SHURWP DQFH EDVHG,6$3 $Z DUBV 1QHDFK FDVH VXEMPWR \WH DRKLHYHP HQAR DQ. DSSTFDE®! SHURWP DQFH FRQAMRYY | WWH &RP SDQ DQG
OU/ 0 XUERFK KDYH QRAHQMUHG LOR D VXEVHTXHQWHP S& P HQADI UHHP HQADV R \WH FRGFOMRQR! \WH 7HP DQGO U/ . 0 XUGRFK \MUP ICDWV HP SB P HQW
SURP S\® WHUHDIWU O U/ . 0 XUBRFK Z [QFH HQIMBIG\R UHFHYH D DFFHBIDWG YHIY R DQ DZ DUEHG EXVKQYHVMG WP H EDVHG ,6$3 $Z DUBVDQG E FROMXHG
YHWIZY R DQ DZ DUEHG EXVKQYHMG SHURWP DCFH EDVHG ,6$3 $Z DBV VXEMPVWR \WH DFKIHYHP HOAR DQ\ DSSTFDE®! SHURWP DQFH EDVHG YHWITY FRQEMRQY

-RKQ3 1D®Q 9IHW ' LOK DQG 6 WYHQ 7RP VIF

0 U1D®QV 0 U' IQKVRUO U7RP VIEV HP SE P HOMY WP LODWMG GXUQ) WH 7HUP Z MWRXWADXVH RUE\ \WH DSSTFDE®! H HRXUYH |RUJ RRG UHDVRQ RHUKDQ GXUQY

WH P RONSHIRGIRMZIQ) D FKDQIH IQFRQMRO DV GHIGHG IQ\KH 6$3  RUL HDFK H HEXWYHY HP SB P HQAY \MUP ICDWG GXUQ) WH 7HP GXH \R \WH

H HEX\WWH V GHDW RUGVDEIDY HDFK H HRXAWH Z LOFH HQMBIG \R UHFHYH WH $ FFUKHG %HQH W, Q DEGMRQ VR WWH $ FRKHG %HCQHIW 1Q VXFK HYHQW HDFK H HRXUYH

ZIQFH HQMBIG R UHFHYH L FDVK VHYHIDGRH HTXDOR WH JUDMUR D WH VXP R RQH\ HDUR! DQQXDCEDVH VDO DQG VB HVERQXY |RUWH \ HDUIQ Z KIEK

WP LODMRQ RAFXLY 1L WWMUP IQDUIRQ LV RQ RUDIVMU- XO RU E \WH UP DIQGHUR! \WH DQOXDCEDVH VDOW [RUKH UHP DIQGHUR! WH 7HUWP DQG SD\ P HOAR \BU HW

ERQXV IRUHDFK UHP DIQQ) ERQXV SHURG GXUQ) WH7HP I [ DFFHBUDMG YWY R DQ DZ DUEHG EXVWKQYHMG \IP H EDVHG ,6$3 $Z DUGDQG \ FRQA!D(I—GYI—I\ANQJ

R DQ DZ DUEHG EXVKQYHWMG SHURWP DQFH EDVHG ,6$3 $Z DUBV VXEMPWR \WH DPKIHYHP HQWR DQ\ DSSTFDE®! SHURWP DQFH EDVHG YH FRQGMRQY DQG

L SD\ P HQWE\ \WH &RP SDQ. IRUKH HP SB HUSRMRQ R \WH SUHP IXP V XQEHUWH &RP SDQ. V JURXS KHDBK. GHQBICDQG YIMRQ IQUXUDGRH SOQV | WH H HRXUYH Y

HP SE\ P HOMY WWUP LODWMG GXUQ) WH 7HUP Z WRXWADXVH RUE\ WH ( [ HEX\YH [RUJRRG UHDVRQ RUGKH R WH H HEX\IYH V GHDW RUGVDEIDY 1QDQ FDVH GXUKQ) \WH
P RQK SHIRG IRBZIQ) D FKDQIH IQ FRQARO DV GHICHG IQWH 6$3 HDFK H HPX\H Z LOFH HQMBIG \R UHFHYH \WWH $ FRXHG YHQHIW DV Z HODV EHCHIW

GHVAUEHG IQ FOXVHY L WURXIK ILL 1QWH SUHFHAQ) VHOMQRH H FHSWFOXVH L VKDQEH UHSOFHG Z W FDVK VHYHUDQFH HTXDOR \WH JUDWUR D WHVXP R \ER

\ HDWY Rl DQQXDCEDVH VDO DQG IR WP HY VB HWERQXY | RUMH \ HDUIQ Z KIEK WP LGDMRQ RAFFXWY RU E \WH VXP R DQQXDCEDVH VDO |RUKH WHP DIQGHUR! \WH 7HP

DQG B HAERQXV | RUHDAK UHP DIQIQU ERQXV SHURG GXUQ) WH UHP DIQGHUR! WH 7HUP

I WHH HREXWWYH Y HP S\ P HOAY \MUP LODWG IRUFDXVH B\ \WH & RP SDQ. - HDRK H HREXWYH Z LOEH HQUMBIG W UHAHLYH \KH VDP H VHYHUDQRH EHCHIW DVO U/ .
0 XUERFK'V VHYHIDQRH EHCH W DV GHVRUEHG DERYH
FOX 3U\ 6P HQW
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4 XDQWIFDARQRI 3D\ P HQW

7KH IRTZ 1QJ \WEG! VHW [RUW TXDQMAYH IQIRUP DURQ Z W UHVSHRVWR SRMQIDCSDA P HQW VR HDFK R \KH QDP HG H HRXYH RIIEHY ROWHUEHQHIEIDUHY XSRQ
WP LODUMRQ 1Q YDURXV FLUFXP BIQRHV DV GHVFUEHG DERYH DWXP Q) WWUP LODMRQ RQ - XCH

DP RXQN RIWHLZ IVH GXH DQG RZ IQJ R HDFK DSSTFDE®! QDP HG H, HRXWYH RIIEHU VXFK DV VD@ RU
SHOMRQEHQHIW DV R! - XQH

QRWMG 1OQ WH 3 HOVIRQ %HCQH IW 7DE®I DERYH

7KH DP RXQW IGFOGHG [Q \WH IE®! EHBZ GR QRAGFOGH

HDLOHG\R DWW RUSD\ P HQW RUEHCQH W J HQHID®
DYDIDE®! R DOVDOUHG HP SB HHV R WH &RP SDQ. 7 KH DP RXQN SUHVHQIMG 1Q WH WWE®! EHBZ DUH 1Q DAGMRQWR HDFK R WWH QDP HG H HRX\WYH RIEHUY YHWMG

1DPH

7\ SHRI 7HP LODWRO

5 HMEHP HQW

% &RP SDQ
IRU&DXVH

% &RP SDQ\
Z IWRXW&DXVH RU
9%, ([ HEXWYH Z W
* RRG5 HDVRQ

%, ([ HEXWYH
Z IWRXW RRG
5 HDVRQ

5 XSHIND XUGERFK

(TXWS$Z DBV

+ HDAK DQG 2 \WHUYHH W

7RO

/ DFK@Q. 0 XUWERFK

&DWK 6 HYHIDCFH

( TXWS$Z DBV

+ HDAK DQG 2 \WHUY/HCH W

7RBO

-RKQ3 1D

&DVK 6 HYHUDQFH

( TXW$Z DBV

+ HDAK DQG 2 \WHUYHCH W

7RIO

9IHW ' LOK

&DWK 6 HYHUIDCFH

( TXW$Z DB/

+ HDAK DQG 2 \WHUY/HCH W

7RIO

6 WYHQ 7RP VIF

&DWK 6 HYHUIDCFH

(TXWS$Z DB/

+ HDAN DQG 2 \WHUYHQH W

7RNO

D

OHMY . 5 0 XUERFK DQG 1 DABIQ DUH BB HONHD LEG! DQG DUH HDFK FXUWHO® HQMBIG R XQUHGXFHG SHOVRQ EHQHIW XQGHUWH 6 ( 5$

FOX 3W\ 6\IWP HOW
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" WHARY THHV DUH QRABDIG R LWHARY Z KR DUH H HPXUWYHV RUHP SB HHVR WH &RP SDQ. \WWH ([ HRXWYH' IHRARY  EHFDXVH WH UHVSROUELDY Rt %RDUG
P HP EHWKIS DUH FROVUGHUHG LQ GHAMIP 1QQ) FRP SHOVDWRQ SDIG DV SDWR \WH H HRXUYHY GRUP DAHP SB P HOWFRQGMRQY

7KH EDVE [HHV SD\ DEGI R \WH' IBHARLY Z KR DUH QRWH HOXWWHY R \WH &RP SDQ FRPYHD WH 1 RQ( [ HPAH' WHRARY  DUH VHVWE\ \WH 9%GRDG ' XUQ) IIVFDO
1O FRQQOHAIRQ Z MW \WH 7 IDQVDRMIRQ WH %RDUS UHYLEZ HG GUHRRUFRP SHOQVDMIRQ DI DIQAKH & RP SDO. V SHHW DQG FROVGHUHG \WH DSSURSUDMGHW R WH IRWP

DQG DP RXQAR GUHARUFRP SHQVDMRQ DQG UHFRP P HQGDMRQY P DGHE) ) © & RRN FROFHUIQ) GLHRARUFRP SHQVDMRQ Z W D YIHZ \RZ DUG DAMDANY DQG UABIQQ)

TXDOHG' IHARY 6 XEVHTXHQAR \WH FEMQI R \WH 7 UDQVDRIRQ \WWH UHYIHZ DQG UHFRP P HQEDMRQY \R \WWH %4RDUG UHJ DUEQU 1 RQ ([ HRXAMWH' IWHARUFRP SHQVDMIRQ

DUHP DGHE\ \WH &RP SHODIRQ&RP P WH 7 KH &RP SDQ. EHIHYHV WDWARP SHOVDMRQ IRUL RQ ( [ HEXAYH' LWHRRY VKRX@ EH FRP SHMYH DQG | DILD UH GPAKH

Z RUNDQG VNQ HTXWHG IRUD FRP SDQ R1) 23 VM) HDQG FRP SBf W 7KH&RP SDQ. DOR EHIHYHV WDWL RQ ( [ HIXWYH ' ILHARUFRP SHOVDMRQ VKRX@ LQFGGH HTXIW

EDVHG FRP SHODIRQ IQ REHMR DD Q' WHRRY IQMMN Z M \WH BQ) \MP QMM R ARFNKRTGHY

CXUQ) IMFDO  WH1RQ( [HPXYH' WHARY ZHMO U&DUA 0V ' IDV 0 U+HEDQEH 0 U1 DWHUDQGO U5\ DQ 3 URIR WH 7WDQVDRIRQ 0 U 1 DAWVHUIVHYHG
DVDGAMHARUR &) DQGUHFHYHG FRP SHODUWRQDQGHTXW DZDUGV IRP &) IRUKVVHYIFHRQWH &) YRDUG 7KLY WEGI RQD SUVHQN IQRUP DIRQ UHI DUEQ
\KH FRP SHOVDWRQ DQG HTXIW DZ DUBY WDV 2 ; KDV SDIG RUJUDQMG VR RXUL RQ ( [ HPAYH' IHRRY | RAKHUVHIYEH VR \WH 9RDUG 7 KH DQOXDCLHABIGHY SDIG \R WHVH
1RQ( [ HRAUWH' HARY IRUVHWYIEH RQWH %RDUG DQG W FRP P WHHV IRUWH IMFDO  DQG IRUKH XSFRP QU 1IVFDQ! HDUDUA VHWRUK [O\KH DE®! EHBZ

%RDUG DQG &RPPLWWHH 5HWD HOPHUM GRHIGWKBHLVFDO <

$ QQXDCR.DVK 5 HBIGHU

$QOXDCFDVK VHWBG' HHUHGE\RENS QW ' 68 5 HBICHU

$XQAVERP P WeH & KDIUS QQXDCB HBIGHU

&RP SHODIRQ&RP P WH & KDILS QQXDCS HBIGHU

1 RP IO DQG &RSRUDM * RYHUIDGFH & RP P Wi & KDILS QQXDC5 HBIQHU
$XQAVERP P WeH 0 HP EHUS QQXDCB HBIGHU

&RP SHOVDIRQ&RP P IWH 0 HP EHUS QQXDC5 HVBIQHU

1 RP ICDWY DQG & RSRUDM * RYHEDGFH &RP P WH 0 HP EHUS QQXDC HBIGHU

7KH&DW$ &RP P RQ6 RN XQGHDIQ) HDFK ' 68 Z LOEH SDIGWR WH UHVSHARH 1 RQ ([ HPXWH ' WHARUDAKH HDUHUR  \WH IIWAMADGIQ) GD\ R WH TXDUMUILYH
\ HDWY IR@Z Q) \WH GDM R JUDOARU  XSRQD' IHARUY HQG R VHYIEH 7 KHUH DUH QR IHHV EDVHG XSRQWH QXP EHUR P HHMDI V DWQGHG 1 RQ ([ HEXAWH' IWHRARY
Z KR IIANRIQWH %RDUG EHE HHQ DQQXDCP AV ICFOGEQ) WH 1 RQ ([ HPXARH' IWHRRY VHYQ) DV R \WH 7 UDQUDRURQ DU HQMBIG R UHFHYH D SUR UDWD FDVK
UHABICHUDQG D SIRIDWMG DZ DGR * 68V ZKIEK IRUKH 1 RQ ([ HOAWH' ILHARY VHYIQ) DV R 0 DUK \WH GDWM WH 7 IDQUDRMRQ FRVHG  Z HUH J UDQMG RQ
VXFK GDWM EDVHG RQ\WH QXP EHUR! GD\ VRl VHYIEH XQUDKH &RP SDQ. V QH WDQQXDCP HHMY R \ARFNKRTGHY

,QDGEMRQ DAL RQ ( [ HRAH' WHARLY DUH UHP EXWHG IRUUHDVRGDE®! WDYHCDQG RIHURXVR SRENAVEXVIGHW H] SHOVHY LGRXUHG 1Q FRQQHAIRQ Z W DWHQEDGRH DW
P HHAMQIV R WH %RDLG DQG W FRP P WY

7KH\DE® EHBZ WKRZ V \KH \RUCFRP SHQVDMRQ SDIG GXUQJ 1IMVFDO B\ WH&RP SDQ W HDFK R WH 1 RQ ( [ HRXWH " WHRARU

FOX 3R\ 6\DP HOW
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'LUHFWRU &RPSHQVDWLR®DRU QWXHG)EXBHO <

) HHV ( DUHG RU 6\RFN $ @2 WHU
1DPH 3DIGLQ&DVK $Z DBV G &RP SHQVDWRQ 7REO
&KDVH&DWH D E 1%
$QH" IDvD 1$
5RDQG$ +HLDQEH D 1%
- DFTXHV 1 DAWHF 1%
3DXO 5\DQP 1%

D &KDWH&DWH $QH' IDV 5RDQGS +HEDQEH DQG3DX0 5\ DQIRGHG WH %RDUGRQO DUFK 1Q DQIASDMRQ R WH FEMQ) RN WH 7 UDQVUDRIRQ DQG
DFFREQI® HDFK R WHP EHFDP H HQMBIG \R UHFHLYH D SUR UDVD SRURQ R \KHUDQQXDCFDVK UABIGHY

E ([FOGGIRP WH\DEG DA IRUH FKDQI H 1Q SHOVRQ YDOH 1Q SHOVRQ SDA P HQN DQG [P SXWG IGFRP H XQGHUWH &RP SDQ V H HRX\YH KHDWM
DQGZ HIDH SDQV R DUMQI RXWR SRWIHP SE P HOAFRQADAMDCRED DURQY UHDWG VR 0 U & DU V SURUVHIYIEH DV DQH HIXWH RIIFHUR &) ZKIFK Z HH
DWXP HGE\ WH &RP SDQ. 1Q FRQCHAIRQ Z W \WH 7DQVDRIRQ

F 0 U1DWHURIGHG \WWH %RDLG RQ- DQXDY 1Q DQWASDMRQ R WH FEMQJ R \WWH 7 UDQVDRIRQ DQG EHFDP H HQIMBIG \R UHFHLYH D SUR UDVB SRMIRQ R! K1Y DQOXDAFDVK

UABRICHY 3 URUR \WH FEMQJ Rl \WH 7 DQVDRIRQ 0 U 1 DWHUWHYHGDVDAIHARUR &) DQG UHFHYHG FRP SHOVDWRQ DQOGWRRNDZ DBV ILRP &) IRUKLY VHYIFH DV
&) QUHRARU 7KLY WEEG RQD SUHVHQW IQRUP DURQ UHI DUEIQ) \WH FRP SHQVDMIRQ DQG WRFN DZ DUGV \WDVWKH & RP SDQ KDV SDIG RUJUDQMG R 0 U 1 DWHUIRUKLY VHVEH
\RWH &RP SDQ VYRDUG

G 7KH DP RXQN VHWRW 1O WH 6 \RFN $ Z DUBV FRAP Q UHSUAVHQWKH DJ.J UHJ DM J UDQAEDWM | DIUYDGH R RN DZ DUBV J UDQMG GXUQ) [IMFDO

7KH IRBZ 1QJ VXSSBP HABOWE®! VKRZ V \WH \RIBCFRP SHOVDMIRQ SD\ DEGI R HDFK 1 RQ ([ HEX\YH' IHARURQ DQ DAQXD@ HG EDVY B BRI WH DQQXDCFDVK UHABIGHU
DQGDZDGR * 68V DSSIRYHGE\ WH %RDUG RQO DUFK [P P HADWO IRBZ IQJ \WH FEVIQ) R \WH 7UDQVDRIRY 7KLY VXSSBP HQBOBE®! IV CRAMTXILHG EXVWO
OKWR \WH H WDRECDY DQG WDQMRCDADMH R IMFDO WH&RP SDQ IV SIRVIGIQ) IV VXP P DY DV UHSURVHQEBAYH R \WH DQQXDCFRP SHODIRQ) 2 ; Z RXG
H SHAWR SD\ W1 RO ( [ HEXYH' WHRARY RQDJR IRZ DG EDVY 3 BDVH HHHARWH ' LWHRARUSRP SHOVDMRQ IRUKH ) IVFDO<HDU( QGHG - XQH DERYH IRU
FRP SBM GVFEVXUH RN WH RBOFRP SHODURQ R RXUL RQ ([ HEXYH'  IHPAVRLY UHSRWMG 1Q DFFRUEDGRH Z MW \WH 6 ( & GVFBVXUH UHTXILHP HON

3UR )RUPD '"'LUHFWRU &FOESHQVDWLRQ 7

) HHV ( DUQHG RU 6\RFN $ @2 WHU
1DPH 3DIG IQ&DVK $Z DBV &RP SHQVIMRQ 7RO
&KDVH &DUA 1%
$QH' IV 1%
S5RDQGS +HEDQEH 1%
- DFTXHV 1 DAWHU 1%
3DX0 5\DQ 1%
7KH IRTRZ 1Q) WEG! VHW |RWK IQIRUP DMIRQ Z W UHVSHRVIR \WH DJ.J UHJ DV RAMBQEAQ). HTXIWY DZ DUBY DW XCH R HDFK RN WH 1 RQ ([ HIXWWH' IWHARWY Z KR
VHYHGDV' [HARY GXUQJ |IVFDO Z KIEK IQFG(GH FDVK VHWBIG DZ DBV
1 XP EHURI 6 KDUHV RUS QW
1DPH Rl 6 RFN 7KDW- DYH 1 RA8 HAMG D
&KDVH &DUA
$QH' DV
5RDQGS$ +HEDQEH
- DFTXHV 1 DAWHU
3DX0 5\DQ
D ,QFOGHV' 68V UHSIHVHQIY GYIGHQG HTXLYDBIQN DFFXHG Z W UVSHPWR ' 68 V. JUDQIMG RQ RUDIWMUO DUFK 7KH' 68V UHSUIVHQIQ \KH

QAYICHQG HTXLYDBIQW Z LOEHFRP H SD\ DE®I 1Q VWRFN XSRQ WH YHAI Rl WH XQCHWBIQ] * 68V 7KH' 68V EHFRP H SD\ DE®I 1Q WRFN RQ \WH HDUIHURI
L WH IIWAMMDAQ) GD\ R \WH TXDUMUILYH \ HDWY IRGRZ 1QJ \WH JUDQADQG 1L WH' IWHRRUV HQG Rl VHYIFH Z WY \WH & RP SDQ

FOX 30\ 6\IMP HOW
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1RQ ([HFXW.IWMHHFWRU 6WRFN 2ZQHUVKLS *XLGHOLQHYV

1RQ( [ HRXAWH' IWHRARY DUH H SHAMG VR KDYH DQ DSSURSUDWM HTXIW RZ QHYKLS IQWH & RP SDQ. VR P RUH FEVHO DI QWHUHFRQRP [E LOMUAN Z MW \KRVH Rl RHU
&RP SO0 WRRNKRGHY ,Q FRQGHPIRQZ W \WH FGMQI R WH 7UDQVDPIRQ \WH Y4R0G DGRSWG WHN RZ GHYKIS JXIGHTEHY WDWHTXWH FDPK 1 RQ ([ HRAIH' IHARU
R RZ Q HTXIW VHRXUMHY R WH & RP SDQ. HTXDAQ YDGH \RR DABDVWILYH P HV \WH DP RXQARN \WH 1 RQ ( [ HRXAWWYH ' IUHRRUV DQOXDAFDVK UBHABIQHUIRUVHWYEH RQ WH
YROUG Z WKIQ ILYH \ HDY/ RN \WH QUHRRUV IINAWHBIFIRQ R \WH YRDUG 7 KH & RP SHOVDMRQ & RP P IWH P RQVRY/ FRP STDQRH Z MY \WWHVH UHTXILHP HOQW RQ D UHI X@UEDWY
DQG IURP WP H\R\WP H P D\ H HIFVH QVFUAIRQ IO @ KWRI DSSTEDE®! FLFXP BCFHY

FOX 3U\ 6P HQW
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7KH IRMZ 1QJ \BE®I VXP P DU, HY HTXIW SOQIQIRP DMRQDV R - XQH

Z W UHVSHPAR WH & RP SDQ. V RAMEBIQAQU HTXIW DZ DBV DQG VKDV Rl &OW'$
&RP P RQ6\RAN UVHYHG | RUIXMUH IMVXDGRH XQGHUWH &RP SDQ. V HTXIWY FRP SHOVDURQ SDQ

3@Q &DWMIRY

1 XP EHURI 6 HEXUMEN \R EX
WXHG XSRQ ( [ HFIVHRI
2 XWVEQGIQJ 2 SWRQV.

. DUDQW 5LIKW
568VDQG368V
D

: HIKWG $ YHIDIH
([ HFLVH3UEHRI
2 XWABQGLQ) 2 SURQV
: DUDQW DQG 5 LIK\W
E

1 XP EHURI 6 HEXUMHY
5HP DIQQ) $ YDIDE®IRU
) XWMUH , VWXDQFH 8 QGHU

( TXIW &RP SHQVDARQ

3OQV ([ FOGIQ 6 HEXUMEV
5 HGPMG IQ&ROP Q D
F

( TXIW FRP SHQVDMIRQ SOQV DSSURYHG B\ WRFNKRCHY

( TXUWY FRP SHQVDURQ SOQV QRADSSURYHG B\ WWRFNKRGHY

7RO

&ROP Q D IGFOGH VKDV R &DW$ &RP P RQ6\RFNXQEHBDIQ) RAMBQEQ) WRFAN RSWRQY DG 5 68V Z KIFK IQFOIGH
6$3 1QVXEWMMIRQ IRUDZ DBV RWICD® JIDQMGE. &) WDWER QRAFRXQADI DIQWWH

ZI\W 568V \WHVHWRFN DZ DUBV DUH CRACFR(GHG 1Q \WH Z HJ KWG DYHUDI H H HIAVH SUFH FDEXOMRQ SUHVHONMG IQFROP Q E
$SSIRYHGE WH &RP SDQ V IRWP HUSDUHONDQG VRBIWRFNKRGHU. &) SURUWR \WH 7 UDQVDRWRQ

FOX 3U\ 6P HQW

568 V\WDW HH J UDQMG XQGHUWH
6$3 VWKDUH @ IMWO/HFDXVH WHUH LV QR H HIAVH SUFH DWRAIDING
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7KH H HRX\YH RIIEHY R \WH &RP SDQ. DV R \WH GDW R WLV SUR \ VABMP HOADUH VHWRUH IQ\WH \BJEGI EHBZ 8 QBMWY RKHZ IVH QRMG HDFK KRGV \KH RILEHV
XQUIKLY VXFRHWRULY FKRVHQ DQG TXD@LHG DWKH UHI XOUP HAMY R \WH YGRDUG\R EH KHG IRTXZ Q) WH $ QXD HHAIY)  RUDWRKHUP HAIV RN WH Y%RDUG
DV DSSURSUDWM

1DPH $JH| 3RVMRQZ W WH&RP SDQ\
. 5XSHW XUGRFK &KDILP DQ
/ DFKDQ. 0 XUERFK ( [ HPXYH &KDILP DQDQG &KIH ( [ HEXWH 2 [1IFHU
-RKQ3 1DBRQ &KIH 2 SHID 2 I1IEHU
9IHW ' IQK &KIH / HIDADQG3 R 2 lIIFHU
6\MYHQ7RP VIE &KIH ) ICDGADCR [IIEHU

OU. 5 0 XWERFKIVWHIDKHUR 0 U/ . 0 XUBRFK 1 RQH R WH RIWHUH HPXWH RIIFHY R WH &RP SDQ IV BHDWG W DQ. RWHUH HRXAWH RIIFHURU' IBHRRUR WH
&RP SDQ E\ EBGRG P DUIDIH RUDGRSMRQ

,QRP DIRQFRGFHOQQI 0 WY . 5 0 XUERFKDQG/ . 0 XUERFK FDQEH IRXQG XQEHUWH KHDAQ ( BRIRQR ' ILHARY

-RKQ3 1 DIBIQ KDV EHHQWH &KIH 2 SHIMDY 2 [IIFHUR \WWH &RP SDQ. MIQFH 2 AREHU +HWHYHGDV &) VBHQIRU( [ HPAMH 9 IFH 3 BMGHQOADQG &KIH

) ICDGADCR [IIEHUILRP RO DUK DQG W ( [ HRXWYH 9 IFH 3 UMMGHOWDQG' HSXW &KIH ) IQDGADCR [ IEHUIURP W +HDORVHYHGDVD' WHARUR
6N SG IRP W SUIRURRIQQ) &) IO KHZROHGIRU  \ HDLY DV WKXUS QGHWHQ Z KHUH KH Z DV D SDUEHULQ W 0 HGEID DQG ( QRMBAGP HQW

3 WDPUPH

9IHW ' ICK KDV EHHQ&KIH / HIDIDQG3 RIA 2 IIIFHUR WH &RP SDQ. VIGFH 2 AREHU YHRUH RIQQ) \WH &RP SDQ 0 U' QK Z DV D SDUGHUDW ILNDQG  ( @/
/13 DQG) RXQAQ) 3 DUGHUR 9DQRRVB/ / & 0 U' QK Z DV D SIRHWRUDWKH* HRUHEZ Q8 QYHWIW/ DZ &HQMUIRU  \ HDYDQG8 6 $WIMBQVSWRDH * HQHDO
IRU HIDCBRIA IURP R +HWHYHGRQWHYRDIGR ' IHARWR &) IRP W R/ 3/ ) ICDQFIDOF RBIQIV ,GF IURP W R 6 FIHQME
* DP HV &RSRIDIRQ | URP W DQGR 5 HY®Q ,GF IRP W

6 \MYHQ 7RP VIE KDV EHHQWH &RP SDQ. V &KIH ) IGDGQADCR IIFHUMGFH 2 RREHU +HWHYHGDV' HSXW&KIH ) ICDQADC IIIFHUR &) 1WRP R0 DUK
DQG W ( [ HRXWWYH 9 1IFH 3 UMVGHQWE RSRUDW ) LODQRH 1URP W 0 U7RP VIF Z DVWH &KIH ) IQDQFIDCR 1IIFHUR 6N ' HAWFKDQG $*  1URP W
%HRUH\KDWO U 7RP VIE VHLYHG IQ YDURXV IICDGRH IRBV DFIRW &)V ( XURSHDQ DQG $ VIDQ FRUSRUDWM RIIFHY (| XURSHDQ FKDQRHY EXVICHWHY 6N, \BID DQG

DW2; 7(/ IQ$XWDD 3URMIIRQQ] &) 0 U7RP VIE Z RINHG DVWKH YRARQ &RQUXAI * WRXS 1 RP XD DQG$1 = %DQN

FOX 3U\ 6P HQW
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7KH IRTRZ 1Q) \WE®! VHW |RWK WH EHQH IFIDORZ QGHUAKIS R ERN & @W'$ &RP P RQ6 \RFN DQG & MW %&RP P RQ6\RFNDV Rl 6 HSWP EHU IRUWH IRTRZ [Q)

L HDFK SHYRQZ KR IVNQRZ QE\ \WH &RP SDQ \R RZ QEHGHIFID® PRIHWDQ R WH RAMBQAQ) VKDUHV R & DW %&RP P RQ6\RAN 1L HDFK P HP EHUR \WH
YRDG Il HDFK QDP HG H HRX\H RIFHU DV IGHOMHG XQGHU &RP SHODIRY' IVFXWIRQDQGSQDOMY 1 DP HG( [ HAXAWH 2 IIIFHY R WH&RP SDQ. DQG LY DO
" IHARY DQG H HRXYH RILEHWY R \WH &RP SDQ DV D JURXS

&RP P RQ 6 \RFN 9%4HQH LFLD® 2 Z QHG

1 XP EHURI 6 KDLHV 2 SWRQ 3HFHQW
YHOHIIFID® 2 Z QHG 6 KDULHV Rl &DW

1 RQ 9RWY 9RWQ 1RQORWY|1RQORMY] 9RWQ
&OW$ &DW % aDWS | &DWS | &DW%
&RPP RQ &RPPRQ | &RPPRQ| &RPPRQ| &RPPRQ

1DPH 6\RFN 6\RFN GWFN | 6WRFN | BWRFN

0 XUERFK) DP 1O 7LXW
FROF RCDG&DUDR //3
[ IEHW 6 WHHW

W)(RRU

5HR 19
5 XSHWO XUERFK

/ DFKDQ. 0 XWERFK

&KDVH & DUH

$QCH' DV

S5RDQGS +HIDQCH

- DFTXHV 1 DWHU

3DXO 5\DQ

-RKQ3 1 D®RQ

9IIHW " IK

6 WYHQ 7RP VIE

$QRXWHQW IWHARY DQG H HRXMYH RIFHY DV D JWRXS  \RBCR

5 HSUAVHQN EHQHILFIDARZ GHWAKLS RN GMWY WDQ RGH SHIFHOWR! WH M/XHG DQG RAMBQEQ) &DW$ &RP P RQ 6 RFNRUE OW %&RP P RQ6RFN DV DSSTIFDE®! RQ
6 HS\WP EHU

7 KIV WEG GRHV GRWGQFOGH XQBW RKHLZ IVH IQAFDMG DQ VKDUAV R &DW$ &RP P RQ6VRFNRUDQ VKDUHV R & DW %&RP P RQ 6 VRFN RURKHUHTXI VHEXUMEAY R
WH &RP SDQ. \WDWP D\ EH KHG B\ SHOVRQ DQG SURIVWKDUQ) SDQV R RHUFRISRUMRQY RUHQERZ P HOWXQGY R HGXFDMRQDCDQG FKDUMVE®! LOAMMRQY IRUZ KIEK
YDURXY" WHARLY DQG RIEHY VHYH DV GUHRRY ROWKMAHY

7KH DAEHW IRUDO  IWHRARY DQG H HRXWH RIIIFHY R WH &RP SDQL IVFR) R &RBRIDWRQ $YHOXHR WH$P HIFDV 1HZ <RIN 1HZ <RIN
7KHQXP EHURI RSWRQ VKDUHV UHSRUMG UH GFW WH QXP EHURI RSURQV FXWHQ® H HIAVDE®! ROWDWEHFRP HH HIFVDEGI Z WIQ  GD\V IRTRZ IQJ 6 HSWP EHU

7 KH DSSOrDE@!I SHFHQMI H Rl RZ CHUKIS IV EDVHG RQ VKDV R &DW$ &RP P RQ6\RFNDQG WKDUHV R & @OW % & RP P RQ 6 \WFN RABIQEQ)
DVR 6 HS\WP EHU IRUVXFK WRFNKRGHURUJ URXS R WRFINKRCHY/ DV DSSTFDE®!

YHCHIFADORZ HIKIS R & OW$ &RP P RQ6\WFNIQFGIGHV L IRUWH IRGBZ IQY ' IWHARY/' 68V ZKIFK DIH SDIGIQ& MW $ &RP P RQ6 \RFNDV Rl \WH HDUHUR! WH 1IAV
WDAQ) GO R \WH TXDUMUILYH\ HDWY IR@Z 1Q) \WH CDW R JUDQADQG \WH CDW R WH ' IBHRRUY HQG R VHYFH ' 68VKHGE\ 0 U1 DWHU ' 68VKHGE HDFK
ROV ' IDVDQGO HWY &DUH +HMDQEH DQG5\DQ DQG L IRU U' ICK 568 VWDW IQMHWZ MKIQ  GD\VIRTRZ IQJ 6 HS\WP EHU

YHCHIFIDCRZ QHUKIS R & OW %&RP P RQ 6 \REN DV UHSRUMG LQ WH DERYH \WE®! KDV EHHQ GHWMP IGHGIQ DFFREDQFHZ M5 X® G R \KH ([ FKDQIH $ FW8 QBIW

RINHZ MH IQAFDMG EHQHIFIDCRZ GHUKIS R & DWW %&RP P RQ 6 RFN UHSUVHQN ERW VRB! YR DQG VRB! LQYHWR HWBRZ HU

%HQHIFIDORZ QHUKIS R &@W$ &RP P RQ6RFN IV EDVHG RQ EHQH IFIDCRZ GHUKIS R &@W'$ &RP P RQ6\RFNDV R 0 DK DVUHSRUMGRQ) RP  I1BIG Z M WH

6( & RQO DUK %HQH IFIDCRZ QHUKIS R WH & DW % &RP P RQ6VRAN IV DV R 0 DUFK DV HSRUMG RQ6 FKHGX®!  * IIBIG Z M \WH 6 ( & RQO DUFK
&IXGHQ) ICDQADGE HYIEHV/ / & D' HDZ DUH TP WG (DEIMW FRP SDQ & XGHQ) IQDQAIDGE HYIFHY  \WH FRUSRUDM WKWMH Rl WH 0 XUBRFK ) DP 1© 7 UKVWKDV WH

SRZ HUR YRWM DQG \R GVSRVH RUGLHPKH YRWM DQG GVSRVMRQ R \KH UHSRUMG & DWW %&RP P RQ6\RFN ,Q DEAMRQ &XGHQ) IGDQFAIDE HYIEHY

FOX 30\ 6\IMP HOW
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KDV WH SRZ HOMR H HJFVH \WH @ WG YRW DQG \R GVSRVH RUGUHRVWH @P WG YRWM DQG GVSRMRQ R \WH UHSRUIMG & DWW $ &RP P RQ6VRFN $VDUWHVX@RI O U. 5

0 XUGRAK V DEIOW \R DSSRQAFHIBIQ P HP EHY Rl WH ERDIG R GUHARY Rl & XGHQ) IQDCAIDBBHYIFHY 0 U. 5 0 XUBRFK P D\ EH GHHP HG\R EH D EHQHIIFIDGRZ CHUR! \KH
WKDUHV EHQHIFID@ RZ GHGE\ WH O XWERFK) DP I® 70MWO U. 5 0 XUERFK KRZ HYHU GVFDIP V DQ EHCHIIFIDCRZ QHIAKIS R VXFK VKDUHY 6 RP HRI \WH 0 XUGRFK) DP 1©
700V VKDV R WH & DW$ &RP P RQ 6 \RFN DQG & W %&RP P RQ6\WFNP D\ EH SBIGIHGIURP WP H\R P H\R VHRXUH GDQV Z W FHIBIQ EDQNV

YHCH IFLDORZ QHUKS UHSRUMG LQFOGHY KDUHVR &DW$ &RP P RQ6\RFNDQG VKDUHV R & OW %&RP P RQ6\REN EHQH IFID® RZ GHGE\ \WH

0 XUERFK) DP IO 7U0MO0 U. 5 0 XUWERFK P D\ EH GHHP HG\R EH D EHGHIFIDORZ QGHUR WH VKDUHV EHCHIEID® RZ GHG B\ WH 0 XUERFK ) DP I® 7UMAO U. 5 0 XUERFK
KRZ HYHU QVFOIP VV DQ. EHQH IFIDCORZ GHWKLS R VXFK VKDUHY %4HQHILFIDCRZ QHUKLS UHSRUMG DOR IQFOIGHY VKDUAV R & DW %&RP P RQB\RFNKHG E\ \WH .
5 XSHWD XUERFK 5 HYRFDE®! 70OR ZKIEK O U. 5 0 XUERFK KRGV D EHCGHIIFLDADQGE WKVAH IOMUHVAVYHQH IFIDORZ GHWAKLS DOR IGFOGHY VKDUAV R
&OW$ &RP P RQB\RFNKHGE\ WH* &0 7 UKVWKDWY DGP LOMMUIHG B\ IQGHSHQGHQMKMHY IRUWH EHGHIVR 0 U. 5 0 XUERFK'V P IQRUFKIGUHQ KRZHYHUO U. 5
0 XUERFK GQVFOIP V EHQHIIFIDARZ GHUKIS R VXFK VKDUHV

%HQH IFIDARZ QHUKLS IGFOGHY VKDV R &OW$ &RP P RQG\RENKHGE\ \WH/ . 0 ) DP I® 7U0MAZ KIEK 1V DGP IQMMUHG B\ DQ IQEHSHQGHQMKMH [RUWH
EHQHIMR 0 U/ . 0 XUERFK KLV [P P HADWM IDP I® P HP EHY DQG FHWBIQ FKDUABE®! RU DQY] DURQY

YHQHIIFIDARZ CHUAKIS UHSRUMG IQFBGHV VKDV R &DW$ &RP P RQ6RFNKHG B\ D FKDUMYE®G! IRXQEDMRQ R Z KIFK 0 U &DUH KRGV D WKVAMH IQMUHW

YHCH IFLDORZ QHUKLS IGFOGHY VKDUHV R &DW$ &RP P RQ6RFNKHG B\ WH + HIDQGH ) DP IO 7U0VWZ KIFK LV DGP IQUMBG E\ 5 RDQGS$ + HGDQGH DV WKVAKH
IRUKH EHCHIWR KIP VHDDQG KLY [P P HADW IDP I® P HP EHY
Fox 3WR\ 6\BWP HQNV
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$V UHTXILHG SXOXDQAR 6 HAIRQ  $ R WH ( [ FKDQIH $ PWAKH & RP SDQ. SURVIGHY RXUMRFNKRGHLY \WH RSSRUNQIW VR YRW RQDQDGYVRY  QRQEIQAQU EDVY RQ
Z KHKHUIXMUH DGYMRY YRV R DSSURYH QDP HG H, HEX\WYH RIHIFHUFRP SHQUDMRQ VKRX@ EH KHG HYHY RQH \ZR RUWUHH\ HDLY

7 KH YROUG KDV GHMUP [QHG WDVKRGIQ) DQ DGYIVRY YRW \R DSSURYH QDP HG H HRX\YH RIIEHUFRP SHQUDMRQ HYHY \ HDULY \WWH P RWDSSURSUDWM DEMCDUYH |RUH
&RP SDQ. ,QUHDFKIQ) \KLY UHFRP P HOEDIRQ \WH %RDUG FROVUGHUHG \WDVWKRTHIQ) DQ DQOXDCDGYMRY YR VR DSSURYH QDP HG H HOXAWYH RIIEHUFRP SHOVDWRQ DABZ V
VIRENKRGHLY \R SURYIGH GLHPWCEXWROWH & RP SDQ V FRP SHOVDMRQ SKIBVRSK! - SRIFHY DQG SUDPUFHY DV GVFBVHG IQWWH SUR] \ VBAMP HOAHDFK \ HDU $ Q DQQXDO
DGYIVRY YRWM DOR SURYIGHV \WH & RP SHOUDMRQ & RP P Wi Z 1K WH RSSRUMQUY VR HYDOIDWM W FRP SHOVDUMRQ GHAMRQY B\ VINQJ LOR DFFRXQAP HO IHHGEDFN
SIRYIGHG B\ WRANKRGHY ,Q DAGMRQ \WH %RDUS UHFR) QI HY \WDWDQ DQOXDADGYIVRY  YRM VR DSSURYH CDP HG H] HREXWYH RILEHUFRP SHOVDMRQ LY FROMMOAZ W \KH
&RP SDQ VSRIA R IDFIOIAMGY FRP P XQEDURQY RN WRFNKRGHLY Z W \WH %RDUE DQG LW YDURXY FRP P WHHY LOFGEQ) WH & RP SHODIRQ & RP P WH

6\RFNKRGHY P D\ YRW RQ\WHUSUH HUHG YR IWHTXHQR B\ FKRRIQU WHRSWRQR \ HDU IRUDQDQOXDOYRM RFHSHAHDU  \ HDWY 1RUD EIHQQDOYRM  RQGFH
HYHY R\ HDY RU  \ HDY/ IRUD\WHQQDOYRM RQFH HYHY WUHH\ HDWY RUP D\ DEVBIQIURP YRW $ GKRXJ K WH YRDUE LOMOGY R FDIHX® FROAGHUWH YR
UHVXOV R WKLY SURSRVDOWH YRW IV DGYIVRY DQG QRAEIQAIQ) RQWH &RP SDQ. RUWH YRDUG 7KH %RDUG P D GHAIGH WDWWY 1Q WH EHVWQIMUAVIV R WRANKRTHWY DQG
WH &RP SDQ W KRG DQDGYIVRY YRM VR DSSURYH QDP HG H HRXUYH RIILEHURRP SHQVDMRQ P RUH RUBMY | UHTXHQ® WDQWH IBHTXHGR. SIHHUHG B\ \WRFNKRTGHY

7KH %RDUG XQDQIP RXV® UHFRP P HQGV DQ DGYIVRY YRWM |RUWH RSWRQRI
HYHY  \ HDU DV WH SUHHUHG ILHTXHQR\ |RUIXWUH DGYLVRY YRWV VR DSSURYH QDP HG

H HEXWH RIILEHUFRP SHOVDMRQ
FOX W\ 6\BAMP HOW
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SHUVRQV ODNLQJ WKH 6ROLFLWDWLRQ

7KIL/SUR[\ VARAMP HOAY IXURIVKHG 1Q FRQOHAIRQ Z W \WH VROFMMRQ B\ WH & RP SDQ. VYRDIG RN SR IHV IRUXVH DVWKH $ QQXDAD HAMR) R EH KHG RQ 1 RYHP EHU
DP 3DALUF7IPH DWKH=DQXFN7KHDWHDW R 6 \WARV : HWBIFR YRXGIYDUG / RV$ QIHBNV &DORQD DQG DWDQ DARXUP HONRU

SR\ABRQ—PI—Q/\\M—U—R

$ VKXW VHUYLFH Z L@EH DYDLOE®! VR VENH\ RX VR WH $ QQXDOD HHWQ) [LRP &HQWU 3DIN: HWBDINQJ 6 WKFMUH &HOWMU 3DWN: HW/ RV $ QIHBV
&DAURWOD Z KHHFRP STP HOMY SDINQJ |RUWH $ QOXDO0 HHMQJ Z I@EH SIRYIGHG 3 DINQJ Z [@QRWEH DYDIME®I DW R] 6\WMGIRV 3 GDVH VHH WH

P DS DQG IQMKFURQY 1Q'$ SSHOG $ IRUSDINLQY LQIRUP DARQ DQG RWMHUMRI MMFDOGHLY : H VXJJ HWDUIYIQ) DAGDVW P LOXWAY HDUD \R DARZ. VX [ LELHQW
WP HWR SDIN VENH WH VKXW SLRYIGHG E\ WH &RP SDQ VR WH P H-WQJ VI DQG FRP SGM WH DGP IMWIRQ SLRFHW 5 HI MADARQ Z LF&RVH WQ P LOXWY
EHRUHWH P H-MQJ EHILQV <RX Z LGIQRWEH DEGI VR HOWUWH $ QQXDOD HHWQ) H FHSVE\ WH VKXWB! VHIYIEH SURYIGHG E\ WH &RP SDQ\

7KLY SUR\ VABMYP HOAY IIWMEHQ) P DGH DYDIDE®! R RFNKRGHY RQ RUDERXVS HS\WP EHU <RX DUH UHTXHVMG VR VXEP IW RXUSUR]\ 1Q RUBHUVR HQVXUH \WDW
\ RXUVKDUAY DUH UHSUMVHQIMG DVWRH $ QQOXDAD HHIY

7KHH SHQH R VRIFMY SWR] 1HV Z LOEH ERWGH B\ WH &RP SDQ. 3 UK LV Z IGEH VRIFIMAG SUGASDE WURXI K WH XVH Rl \WH P DIOEXW IWHARY RILFHY DQG BIXOU
HP SB HAVR \WH&RP SDQ. P D\ VRIFVBUR] IHV SHYRQD® E\ \MBISKRQH RUVSHFAIDOBMKUZ WRXVWDQ, DEGMRCDCGFRP SHOVDMRQ $OR WH &RP SDQ Z I@UHP EXWH
EDQW EURNHUDI H KRXVHY DQG RMHUPXWRGDQY QRP IGHHVY DQG ILGXFIDUHY IRUDG UHDVRQDE®! H SHOVHV IQIRZ DUEQ) SUR[\ P DWUD® \R EHQHIFIDCRZ GHY

2XWVWDQGLQJ 6KDUHYV

7KH&RP SDQ. KDVER FOWHV R FRP P RQWRFN &DW$ &RP P RQ6 RFN DQG & DWW %&RP P RQ6\RFN + RGHWY R & QW %&RP P RQ 6 \RFN DUH HOMBIG W& RGH YRW
SHUVKDUH RQ DAP DWHLY \R EH SUMVHQIMG DVWKH $ QXD HHI + RGHWY R &OW'$ &RP P RQ6 \RFN DUH CRAHQIMBIG \R YRWM RQ\WH P DWAY \R EH SUAVHQMG DVKH
$ QXD HAY

SHFRUG 'DWH

7KH %RDUG KDV 1], HGWH FGVH Rl EXVIGHW RQ 6 HSWP EHU DV WH UHFRUG GDW IRUGHWP IQIQJ Z KIFK R \WH &RP SDQ V WRFNKRTHWY DUH HQMBIG \R GRUFEH R
DQG\R YRM DVWRH $ QQXDAD HHAY DQGDQ DARXUGP HONRUSRASRGHP HOAKHIR IQSHYRQRUE\ SR\ WH 5HARG' DM | WH $ QXD HHG) 1V DARXIGHG RU
SRASRGHG CRUFH R VXFK DARXULP HONRUSRVBROHP HOWZ LOFH SURYIGHG R DOARFNKRTGHY RN UHFRUE HQIMBIG \R YRWM DVWKH $ QQOXDOD HHID 1Q DFFRUEDQAH Z W
DSSTDEGI @Z DQGWH W OZV

+RGHY Rl &DW$ &RP P RQ 6\RFN DUH QRWHQWIBIG VR YRW RQ WH P DALY VR EH SUHVHWG DVWKMH $ QOXDCD HHMY) $V R \WH5 HFRG' DM \WHUH Z HUH
VKDUHV Rl & DW %& RP P RQ 6 \RFN RAMEBQAQ) DQG HQMBIG \R YRM KHG B\ DSSUR [P DIMO KROHWY R UHFRG ( DFK VKDUH R & DW %&RP P RQ

6VRFNKHG DV R \WH 5 HFRUG' DWW 1Y HQIMBIG \R RQH YRWM SHUVKDUH RQ DOP DAY VR EH SUVHQMG DAKH $ QQOXDOD HHAY $ QAR WH VRFNKRTHY Rl BFRUG HOMBIG

R YRW DV R \WH 5 HFRUG' DM Z I@EH DYDIDE®! DAKH $ QXD HHAMY DQG DAKH & RP SDQ. V SUQRISDAH, HRXARYH RIIEHV GXUQ) \WH \MQ GD\ V SURUVR WH $ QQXDO

0 H-MQ

IV RXUKDIHV R &OW$ &RP P RQ6 WFN RU& OW % & RP P RQ 6 \RFN DUH UHI MIMUHG GILHRW® 1Q\ RXUCDP H Z I\ RXUNIDQVIHUDI HQWE RP SXWMUY/KDUH 7 KW RP SDQU
1$ \RXDUWHDWIFNKRGHUR UHFRWG DQG\WWHVH SUIR\ P DWUDO DUH EHQJ VHOAGUHR® R\ RX TURP WH &RP SDQ $V WH WRFNKRCHUR HFRWG R & OW % &RP P RQ
6\WFNDVR WH5 HRG' DM \ RX KDYH \WH WJ KVWR J UIDQW RXUYRMQY SUR[\ GUHAW® R \WH & RP SDQ RUMR YRWM LQ SHY/RQ DVWKH $ QQXDAD HHIQY

1\ RXUVKDUHV R & DW'$ &RP P RQ6\RFN RUSOW %&RP P RQ6\RFN DUH KHGIQ \WHHWIDP H - P HDQIQU \ RXUVKDUAV Rl & DW'$ &RP P RQ6\RFNRUS.OW %
&RP P RQ6 \RFN DUH KHT 1Q D ELRNHUDI H DFFRXQARUE) D EDQN RURWHUGRP IQHH \ RX DU \WH EHQH IFIDCRZ GHUR! WHVH VKDUHV DQG WHVH SUR] \ P DMUD® DUH EHQ
IRZ DUEHG W\ RX B\ \ RXUEURNHU EDQN RUGRP LOHH Z KR 1Y FROVIGHUHG \WH IRFNKRTHUR! UHFRUG Z W UHVSHPVR VXFK VKDUAY $V WH EHQHIFIDORZ GHUR! & OW %
&RP P RQG\RENDV R \WH 5 HFRUG' DM \ RX KDYH \WH W KV GUHPW RXUEURNHU EDQN RUGRP IOHH RQKRZ \R YRWM DQG\ RX Z L@UHFHYH IQAMKRIRQY [URP \ RXUEURNHU
EDQN RURKHUCRP IGHH GAVRUEIQ) KRZ \R YRWM \ RXUVKDUAV R & DWW %&RP P RQ6 VRN + RZ HYHU VIGFH \ RX DUH QRAWKH WRFNKRGHUR! UHFRUG \ RX P Di QGRAYRWM
WHVH VKDUHV R & DW % & RP P RQ 6 RFN 1O SHYRQ DVWKH $ QQOXDAD HHIQ XQBMWY\ RX REBIQDVIGHG SIR \ 1URP WH WRFNKRGHUR! UHFRWG LH  \ RXUEURNHU EDQNRU
QRPIGHH JLYIQU \ RX \KH UJ KVWR YRW VXFK VKDUHV

Fox 3UR\ 6\BAMP HOW
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,QDFFRUEDQAH Z W \KH KOV R WH 6 ( & IQAMDGR! P DICRY) D SUQMGFRS\ R \WH &RP SDQ V SUR\ VIBAMP HQWDQQXDOHSRWDQG RWHUP DMIDY WH SUR[\
PDWIDY  UHDMOY VR \WH $ QQXD0D HHMGY VR WRFNKRTHY WH &RP SDQ. P Dy IXUQIVK SUR\ P DMUD® \R WRFNKRGHY RQWH , QMCHWE. SIRIGQ) D 1 RIFH R
,QMOHVS YDIOEIOWR 3 U\ 0 DMIDY WH 1 RIFH R, QMOHVE YDIDEION R IQRP RFNKRGHY Z KHQWH SUR|\ P DMUD® DUH DYDIDE®! RQ\WH , QMEOHW, | \ RX
UHFHYH \WH 1 RIFH R, QMQHVS YDIDEIOW B\ P DIO\ RX Z IGQRWHFHYH D SUQMG FRS\ R WH SURT\ P DAID® XQBM/\ RX VSHALLED® UHTXHWRGH ,QAMDG WH 1 RUFH
R, QMOHS YDLDELON Z OMKPW RX RQKRZ \ RX P D\ DFFHW DQG UHYIHZ. DOR! \WH &RP SDQ VSUR \ P DIMIDY DV Z HODV KRZ \R VXEP W RXUSUR\ - RYHUMWH
,QMOHW, 1\ RX UHFHYH D 1 RIFH R, QMOHVS YDIDEIDI DQG Z RXG ANDINA VR UHFHYH D SUQMG FRS\ R \WH &RP SDQ VSUR \ P DIMIDY' IQFOIGQ) DSWR\ FDWBRU
YRID) IQARKPIRQ FDLG \ RX VKRXGS IRTZ \WH LOMKPIRQY | RUBHTXHWI) \WHVH P DIMUDY ICFOGHG IQWH 1 RUFH R, QMOHVS YDIOEIDW

7KH&RP SDQ I[QMQGY R FRP P HOFH GAVWIEXWRQ R \WH 1 RWH R, QMCHS YDIOEIQV W \ARFNKRGHY RQ RUDERXW HS\WP EHU

7KH&RP SDQ. Z @I DNH DYDIDE®! \WH SUR) \ VRIFMMRQ P DWAIDE DVWZ Z Z SUR[ \ YRM FRP RQ RUDERXV HS\WP EHU R DOARFNKRGHWY HOIMBIG \R YRW DV
WH $ QXD HAMG <RX P D\ DOR UHTXHWID SUQMG FRS\ R WH SUR \ VRIFMAIRQ P DMIDY B\ DQ R WH IRGZ Q) P HKRGY YID,QMOHWDWZ ZZ SIR\ YRMFRP B\
MBISKRQH DW RUE\ VHQAQ) DQHP DIOR VHQGP DMID@ SUR\ YRMFRP 2 XU DQOXDOHSRWAR RFNKRGHLY Z LOEH P DGH DYDIDE®! DWKH VDP H
WP HDQG E\ \WWH VDP H P HXRGY

2 QD RHFRS\ R KLY SUR[\ WIAMP HOAY EHQJ GHIYHUHG \R P XES6! WRFNKRGHWY VKDUQ) DQ DEGUHW XQBIW WH WRFNKRGHY KDYH QRIMHG \WH &RP SDQ. R \WHU
GHMILH \R UHFHIYH P XEBG! FRSIHV R WH SUR \ \MBAMP HQW7 KH & RP SDQ. Z IMBURP SV GHDYHU XSRQ RUDCRUZ UMKQ UHTXHMAVD VHSDUDW FRS\ R \WH SUR \ WP HQAR
DQ WRANKRGHUUMAQ) DWD VKDUHG DAGUHW \R Z KIFK RQD RGHFRS\ Z DV P DIBIG 5 HTXHWW | RUDGEMRGDCFRSIHY R \WH SUR \ WBMMP HQWRUWH FXUHOW HDURU
IXUMUH \ HDLY VKRX@ EH GIUHRMG \R \WWH & RUSRUDWM 6 HFUABLY DV R{ & RISRUMRQ $YHQHR WHS$P HIEDV 1 HZ <RI 1 HZ <RI $ GMCDWHO

FRSIHV R KLY SUR \ ABMMP HQWP D\ EH UBHTXHWMG YID , QMCHADW ZZ SR\ YRMFRP  E\ \MBISKRQH DW RUE\ VHQAQ) DQHP DIOR

VHQGP DIMID@ SUR \ YRM FRP 6 \RIFNKRCHLY R UHFRUG UMVIGIQ) DVWKH VDP H DAGUHW DQG FXUHQI® UHFHIYIQ) P X@S®! FRSIHY R \KH SUR\ AP HQAP D\ FRQIEFVKH
&RSRIDM 6 HFUABLY R UHTXHWAKDWRQD D MQI G FRS\ R WH SUR\ \MBAMP HQWEH P DIBIG LQ WH IX\WMUH

ORWLQJ DQG 6XEPLVVLRQ RI B3UR[LHYV

7KH SHYRQV QDP HG RQWH SUR \ FDUG DQG RQWH &RP SDQ V YR Z HEVW DWZZZ SR\ YRMFRP \WH SUR\ KRGHY KDYH EHHQ GHMIQDWG E\ \WWH %RDIG\R
YRWM \WH VKDUHV UHSUMVHQIMG B\ SUR\ DVWKH $ QQXDAD HH-MQY 7KH SUR\ KRGHY DUH RIIFHWY R \WH &RP SDQ. 7KH Z I@YRM \WH VKDUHV UHSUAVHQMG B\ HDFK YDIG
DQG P HO UHFHYHG SUR[ \ LQ DFFRUEDQRH Z W \WH WRFNKRGHUV IQAKRIRQY RULL QR IQAKPURQY DUH VSHALLHG \WH VKDUHV UHSUMVHOIMG B\ \WH SUR)\ Z I@EH YRMG
)25 3WRSRDY DG DQG  \HDU IRU3WRSRVDO 1Q DFFRUEDGQRH Z M \WH UHFRP P HQGDURQY Rl WH %RDUE DV GHVFUEHG IQ\KLY SUR[ \ ABAMP HOW, | DQ. RIKHU
P DAHUSURSHU® FRP HY EHIRUH \WH $ QXD HHAMY \WH SUR \ KRTHLY Z LOYRM RQ\KDWP DAHULQ WHUGVFUHIRQ

.| \RX DUH D KRGHUR & OW %&RP P RQ 6 \RFN \WMBISKRGH DQG, QMOHVWEUR] \ VXEP MRQIVDYDIDE®!  KRXW D @D\ \MURXIK SP (DWMD7IPH RQWHGD
EHRUH \KH $ QQXDAD HAMZY GDW RUKH DSSTFDE®I VR GDWM | \ RX DUH GFDWG LQ\KH 8 QUMG 6 \BAMY RUS DQDGED DQG DUH D WRFNKRGHUR! RS \ RX FDQVXEP VD
SWR\ IRU\ RXUVKDUAV B\ FD@ \RQIUH © KHWHU\ RX DU D WRFNKRTHUR! UHFRUG RUD EHQHIFIDORZ QHU\ RX FDQ DOR VXEP WD SUR[\ IRU\ RXU
VKDUHVE\ ,QMOHWDAZ ZZ SUR\ YRM FRP - 9RWM \WH WBISKRGH DQG , QMOHWA VWP V KDYH HDW. \R IRTBZ IQARKRIRQY RQKRZ \ RX P D\ VXEP MWD SUR[\ IRU\ RXU
VKDUHV DQG D@Z \ RX \R FRQILP WDVWKH VA WP KDV SURSHUD UHFRBHG\ RXUSUR \ 1 \ RX DUH VXEP WU D SUR \ 1RU RXUVKDUAY B\ \MBISKRGH RU, QMOHW RX
VKRX@ KDYH IQKDQG Z KHQ\ RX FDORUDFFHW \WH Z HEVIW DV DSSTFDE®! WH 1 RIFH R, QRGHVS YDIOEIDV RUWH SUR \ FDUG RUYRIQ IQAMKPIRQ FDUG |IRUWRVH
KRGHY Z KR KDYH UHFHYHG B\ UHTXHWD KDUG FRS\ R WH SUR \ FDUG RUYRMD IQAKPMRQFDLG 1 \ RX VXEP IMD SUR[\ B\ WBISKRQH RU, QMEOHWA RX GR QRAGHHG \R
UHMD\ RXUSUR|\ FDUG\R WH &RP SDQ $ WBISKRCH RU, QMOHVBUR \ P XWEH UHFHYHG QR GWUWDQ SP (DWMD7IPH RQWHGD EHRUHWWH$QQXDO

0 H-MQY GDW RUWH DSSTEDE®! PXWRI GDWM

1\ RX KDYH UHFHYHG B\ UHTXHWD KDUG FRS\ R WH SUR \ FDUG RUYRIZY IQARKRIRQ FDUG DQG Z IMK R VXEP IW RXUSUR \ B\ P DIO\ RX P XWFRP SBM I Q DQG CDWM
WH SUR[\ FDLG RUYRIQ IQARKRURQ FDUS DQG UAMUD WO WH HQYHESH SURYIGHG VR WDV UHFHLYHG SURUVR \WH $ QXDAD HHID)

© KIBIWH &RP SDQ. HOFRXUI HY KRGHWY Rl & DW %&RP P RQ6WRFN\R YRME\ SUR\ \ RX DOR KDYH \WH RSWRQR! YRUQU \ RXUVKDUHV Rl & OW %&RP P RQ6\RFNIQ
SHWRQ DWKH $ QXD HHMLY 1\ RXUVKDUAV R & DWW %&RP P RQ 6 VRN DUH UHI MAMUHG GUHAV® 1Q\ RXUCDP H Z M \WH & RP SDQ. V WDQVIHUDI HQAM RX DUA
FROVIGHHG \WH WRFNKRTHUR! UHFRUG Z W UHVSHPWR VXFK VKDUAV R & OW %&RP P RQ 6 VRN DQG \ RX KDYH \WH U KVWR DIWHQG \WH $ QQXDAD HHY DQG YRWM (Q
SHYRQ VXEMPWR

FOX 3W\ 6\IWP HOW
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FRP SIDQFH Z W \WH SURFHGXUAY GAVFUEHG EHBZ 1 \ RXUVKDUAV Rl & DWW %& RP P RQ 6 VRFN DUH KHTS LQ D EURNHU H DFFRXQWRUE\ D EDQN RURWHUGRP IGHH \ RX DUH
\WH EHQHIFIDORZ GHUR! VXFK VKDUHV $V VXK. 1Q RUBHUVR DAKIG \WH $ QQXDAD HHMY DQG YRWM 1O SHYRQ \ RX P XWWREMBIQ DQG SURYIGH Z KHQ\ RX UHTXHWDQ

DGP MWRQWENHVD SURSH® H HRXWG SUR \ 1URP \WWH WRFRNKRGHUR! UHFRG LH  \ RXUEURNHU EDQN RURKHUGRP IQHH  JIYIQU \ RX WH W KVWR YRWM WH VKDUAV R

&OW %&RP P RQ6 RN

S5HYRFDWLRQ RI 3UR[LHV

$ S\ PD EHFKDQIHGRUMHYRNHGE\ D WRFNKRGHUDWDQ WP H SURUWR WH YRUWQ) DVWKH $ QQXDAD HHIQY

1L\ RX DUH D KRGHUR WFRGR & QW %&RP P ROG\RFN B\ QR LQJ 1QZ UMDY RXUSRSRIDM 6 HFUBY / DXWD$ &BIYHDQG DW R & RSRIDIRQ
$YHOHR WH$P HIFDV 1HZ <RI 1 HZ <RWN

B\ DAHQEQ) WH $ QXD HHIDY DQG YR 1Q SHYRQ \ RXUDWHMQEDQRH DAKH $ QQXDAD HHMY Z IOQRWE\ IWVHDUHYRNH\ RXUSUR \
B\ WEP WY D OMUCDWGSWR \ FDUG

L\ RX VXEP WWG D SUR'\ B\ \WMBISKRGH RU,QMGHWE. VXEP W) D VXEVHTXHOABUR]\ B\ \MBISKRGH RU, QMGHWRU
1L\ RX KDYH IQWMKFMG D EURNHU EDQN RURKHUGRP IGHH \R YR\ RXUVKDUAV B\ IRERZ QU \KH GLHPIRQY BHRHYHG IURP \ RXUEURNHU EDQN RURKHUGRP IGHH R
FKDQI H \WRVH [QAMKRIROY

$WWHQGLQJ WKH $QQXDO OHHWLQJ LQ 3HUVRQ

: KLBI DORI WH &RP SDQ V VWMRFNKR@HW DLH LOYLWG VR DWMQG WH $ QQXDCD HHWMQ)  RQD KRGHWY Rl &@W % &RP P RQ 6 VRFN DUH HOMBIG VR YRWM DWKH
$ QOXDOD HHWQJ $V GVEXWHG DERYH 1L\ RXUVKDUHV Rl & DW %&RP P RQ 6 \RFN DUH UHI MAMUHG QUHRV® 1O\ RXUQDP H Z M \WH &RP SDQ V WDQVHUDI HOM RX DUA
FROVGHUHG \WH WRANKRGHUR! UHFRUG Z W UHVSHPVWR VXFK VKDUHV Rl & OW % &RP P RQ6\REN DQG \ RX KDYH \WH U KVAR DWHCG \WH $ QQXDAD HHMY DQG YRM [Q
SHYRQ VXEMPWR FRP SIDGFH Z W \WH SURFHGXUHV G-VFUEHG EHBZ | \ RXUVKDUHV Rl & DW % &RP P RQ 6 \RFN DUH KHEG 1Q D EURNHUDI H DFFRXQARUE\ D EDQNRU
RWHUQRP IQHH \ RX DUH \WWH EHQH IFIDCRZ QHUR! VIXFK VKDUAV $V VIXFK 1Q RUGHUVR DVWHQG WH $ QQXDOD HHMDY DQG YRW 1Q SHWRQ \ RX P XWREVBIQ DQG SUVHQONDWKH
P HR DGP MRQD SURSH® H HPXMG SUR[\ 1URP WH WRNKRGHUR! UHFRUE JLYIQU \ RX WH W KVWR YRWM WH VKDUHV R & OW %&RP P RQ 6 \RFN

1\ RX SOQ R DIWHQG WH $ QXD HHAZY 1Q SHYRQ \ RX P XWWEH D WRFNKRGHURQ WH UBHFRUG GDW Rl 6 HSWP EHU DQG REWWQ DQ DGP MRQUWENHAR
DGYDQFH 7IENHW Z IQEH DYDIOE®! W UHI MMUHG DQG EHQHIIFIDGRZ GHY <RX FDQ SUQW RXURZ QUENHWDQG\ RX P XVWEUQ) (VYR \WH P HHMEZY \R JDIQ DFFHW 7IENHW
FDQEH SUQMG B\ DFFHWIQJ 6 KDUHKRTHUO HAIQ 5 HIMIDIRQDWZ ZZ SUR[\ YRWM FRP DQG IRTBZ IQU WH IQAKRIRQY SURYIGHG \ RX Z I@QHHG\WH  GLIIWOXP EHU
IQFOGHG RO\ RXU: +,7( SUR\ FDUG RUYRMUIQARKRAIRQ IRP 1\ RX DUH XQDE®! R SUQA RXUMENHWSGDVH FRODFVKH & RISRUM 6 HFUABY DV

5 HTXHVW IRUDGP MRQWENHW Z IQEH SURFHWHG IQ WH RUGHUIQ Z KIFK \KH. DUH UBHFHLYHG DQG P XVWIEH VXEP WG QR OWMUWDQ SP (DWMQD7IPH RQ

1 RYHP EHU 3 GDVH QRM WDVWHDILY 1V @ WG DQG UHTXHWN [RUMENHW Z IQEH DFFHSWG RQ D IIWMFRP H IAWHIYHG EDMY |\ RX BHFHYHG \ RXUS QQXDO

0 HHAIZY P DAMIDO HBPWRQFD® DQG Z IVK \R DIWHQG WH P HHMQ)  SBDVH IRTRZ \KH IQAKPIRQY SURYIGHG |RUDWHQEDGRH 1\ RX DUH DIWHQEQ) \WH $ QQXDAD HAIY 1Q
SHYRQ \ RX Z L@EH UHTXIUHG VR SHVHQAYDES J RYHUP HOAM/XHG SKRWR IGHOMEDIRQ VXFK DV D GUYHUV TFHQVH RUSDWSRWDQG DQ DEP MMRQWFNAWR EH DGP IWKG
R \KH $ QQXDAD HHY

6 HDWY DWKH $ QQXDCD HHAQY ZIOFHIIQDW  DP 3DAUE7IPH 3 URUVR HOMIQ) \WH $ QXD HHMY DOEDIV Z IOEH VXEMIPWR VHDURK DQG DOSHWRQV P D EH
VXEMPWR D P HBOGHMRRUDAOG RUKDQG Z DQG VHDURK. & DP HUDV UHFRUEQ) GHYIEHY DQG RIMHUHBPWRQIE GHYIEHV Z IQCRAEH SHUP IWHG DVWRH $ QQXDAD HAM  7KH
VHEXUWY SURFHGXUHV P D\ UHTXILH DEGMRCDOIP H VR SBDVH SOQDFFREQIO : HVXIJHWDUIYIQ) DABDW P QWY HDUD R \WWH $ QXD HAY 5 HIMIDMRQ Z 1@
FEVH \MQ P IQX\MY EHRUHA\KH P HA EHJIQV 1 \ RX GR QRWSLRYLGH DQ DGP IMVIRQ WENHWDQG J RYHUOP HWMVXHG SKRVR LGHWLEDAWRQ RUGR QRWFRP SO Z LW
WH RWHUUHT IMWDVMRQ DQG VHEXUW SURFHGXUHY GHVFUEHG DERYH \ RX Z L@QRWEH DGP IWHG VR WH $ QOXDO0D HHWQ)  7KH &RP SDQ\ UHVHUYHY WH W KVWR
UHP RYH SHWRQV ILRP WH $ QOXDCD HHMQU Z KR GMXSVIH $ QQXDA0 HAMY) RUZ KR GR QRWFRP SO Z W WH UXBN DQG SURFHGXUHV | RUWH FRQGXFVR! WH

$ QOXDOX HHWQJ

1\ RX BHTXILH DQ. VSHADCDFFRP P REDIRQY DVWHH $ QXD HAMY GXH \R D QYDELDY SGDVH FROBFVKH & RUSRUDM 6 HFUABY DW RUVHQG DQ HP DIOR
$QOXDO HMQI# IR FRP DQGIGHQM \ RXUVSHALLE GHHG CR OWUWDQ 1 RYHP EHU

7KH $ QQXD®D HAY Z IQEH DXARFDWYH RQWH , QMOHDWWSY  LOYHARUIR] FRISRUMRQ FRP DQOXDCP HHID)

FOX 3W\ 6\IWP HOW
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4XRXP ,QREHUIRUNH &RP SDQ R FROGXPVNH $ QXD HAMDY WH KRGHW R D P DIRUY RN WH & DW %&RP P RQ 6 \RFN RAMBQEQ) DQG HOMBIG \R YRM DV R
WH5 HFRG' DWW P X\WEH SUMVHQARQ SHYRQ RUBHSUMVHQMG E\ SUR\ DAKH $ QQXD0D HHID) $ EVMQIRQY DQG EURNHUGQRQ YRMY Z LOEH FRXQIMG IRUSXISRVHV R
HVBEQKIQ) D TXRXP DWKH $ QXD HAMQY $ EURNHUGRQ YRM RFFXWY Z KHQ\ RX GR QRWILYH \ RXUEURNHURUGRP IGHH IQWIKPIRQY RQKRZ. \R YRWM \ RXUVKDUHV R
&OW %&RP P RQ6\REN

© KHWHURUGQRVY RX SOQ R DWHQG WH $ QXD HAMGY  Z H XU H\ RX \R YR\ RXUVKDUHV Rl & DW %&RP P RQ6VRFNE\ VXEP W) \ RXUSUR \ E\ WBISKRQH RUKH
,QMECHARU 1L\ RX UHTXHWMG D KDUG RS\ R WH SUR \ FDUG RUYRIZY IQAMKPIRQ FDUG B\ FRP SBMEY DQG UHMUQIQ) WH SUR \ FDLG RUYRIQY IQARKRIRQ FDLG DV
SURP S\® DV SRWIEG! 1QWH DFFRP SDQ\ 1Q) SR H SDIG HQYHBSH SURUME WH $ QXD HHID) \R HQUXUH WWDW RXUVKDUHY Rl & DWW %& RP P RQ 6 \RFN Z I@EH
UHSUVHQIMG DVWARH $ QQOXDOD HHID) VR \WDWAH & RP SDQ. Z I@NQRZ. DV VRRQ DV SRME®! WDVWHQRXI K YRV Z IQEH SUHVHONRUWH $ QQXDCD HHIDY R EH KHG

(BRIRQR " IWHARY ,QDQXCFROMMMG HBIPIRO HOFK ' IWHARUVKDUEH HBIPKG E\ D P DIRUM R \WH YRV FOWV7 KLY P HDOV \KDWRH QXP EHUR YRV FDWY) 25 D
IHRARUV HBRIRQ H FHHGY WH QXP EHUR! YRWMY FDVWS* $,167 \WDW ILHARUV HBRIRQ $ SURSHUD H HAXWMG SUR\ P DG $967%$,1  Z W UVSHAWR WH

R RQHRUP R IHPARY RUVKDUAV KHG B\ D EURNHUIRUZ KIEK YRV LOWKPIRQY KDYH QRWEHHQ J LYHQ Z L@QRWEH FRXQMG DV D YRM FDWHWHU ) 25 RU$* $,167

Z W BAVSHAAR WH' IHARURU LWHRRLY IQEFDMG |, | \ RX GR CRAQAWKPW RXUEURNHU EDON RURKHUGRP IGHH KRZ \R YRWM 1QWH HBPIRQR! * LWHRRY CR YRWV Z IQFH

FDWARQ\ RXUEHKDOD ,Q D FROMAMG HBIPURQ Z KHUH WH QXP EHUR GRP IQHHV IRU ILHARUH FHHGY \WH QXP EHUR! ' LWHARY \R EH HBPMG HDFK ' ILHARUVKDOEH

HOPWGE\ D SOUDDY R WH YRWY FDVW7 KH HBIFIRQ R WWH VHYHQ'  IWHRRUGRP IGHHY DVRH $ QQXDAD HHAMY Z IOFEH DQ XQFRAMAMG HBIRIRQ

5 DWMFDWRQ RI', QCHSHQGHQS HI MMUHG 3 XETF $ FFRXQIQY ) 1P 5 DWFDUWRQ R \WH VHEIFMRQ R ( LWV <RXQJ // 3 DV \WWH &RP SDQ V IQGHSHQCHQNHI MMUHG SXETF
DFFRXQIMY 1P 1RUMH IIVFDO HDUHQAEQ) - XCH UHTXIUHV D P DRI R WH YRWMV FDWDWIRH $ QQXDAD HHAMQ) VR EH YRMG ) 25  WH SURSRVDO$ EVAMQURQY
DQG EUIRNHUCQRQ YRV Z IOKDYH QR HIHRWRQ WH RXWWRP HR WH YRWMY FDWARQ KLY SURSRVDO

$CGVRY 9RWM R $ SSURYH 1 DP HG ([ HPXWYH 2 (1 IFHU& RP SHOVDMRQ :  H Z IOFROUGHUWLY SURSRVDOR EH DSSURYHG RQ DQ DGYIVRY EDVV 1L D P DRUMW R WH YRWV
FDWDVWKH $ QQXDAD HHIQY LV YRMG ) 25  \WH SURSRVDO$ EVWMQURQY DQG ELRNHUQRQ YRWMV Z LORWEH FRXQMG DV D YRM FDWHWHU ) 25 RU$* $,167 \WH
SURSRVDO

$GYVRY 9RWM VR $SSURYHWH ) UHTXHGR R1) XUMUH $ GYIVRY 9 RMV VR $ SSURYH 1 DP HG ( [ HEXWYH 2 11IFHU& RP SHOVDMRQ ©  H Z LOFRQUGHUKLY SURSRVDOR EH
DSSURYHG RQDQDGYWVRY EDMY 1L D SGUDAN R \KH YR FOWDWRH $ QXD HAY LV YRWMGIRU  \ HDU $ EVWMQIRQY DQG EURNHUGRQ YR Z IOQRWEH FRXQIMG DV
D YRMFDWHWHU ) 25 RU$* $,167 \NH SIRSRVDO

2 \WHU WP V 8 QGHUWH &RP SDQ V94 @7V DQG \WH 1 DVEDT QANY IXBNV DSSURYDOR HDFK RMHUSURSRVDOR EH YRWMG XSRQ DVWKH $ QQXDD HHIZY UHTXILHY D

P DIRUNY R \WH YRWY FDWDWKH $ QQXDOD HHAY R EHYRWMG ) 25 \WH SIRSRVDO$ SURSHUWD H HPXMG SUR\ P DINHG $967$,1  Z W UHVSHPWR DQ. SURSRVDCDQG
EURNHUGRQ YRV Z LOQRWEH FRXQMG DV D YRM FDWY) 25 RU$* $,167 WDWSURSRVDO

$OKDUHV R &DOW %&RP P RQ6\RAN UHSUMVHOMG B\ SURSHU® H HEXWIG SUR LHV Z KIEK DUH VXEP IWHG RUUHMLGHG DQG QRWIHYRNHG Z LOFH YRIMG LQ DFFRUEDGRH Z W

DQG
\ RXUIQAKRIRQY | QR IQANKFURQY DUH SURYIGHG 1O D SURSH® H] HPXMG SUR[\ \WH QXP EHUR! VKDUAV R & OW %6&RP P RQ 6\RFN UHSUVHQMG E\ VXFK SUR \ Z IQEH
YRMG

)25 WHHBRIRQR HDFK R WH' WHRARUQRP ICHHV

)25 \KH UDWMEDMRQ R WH VHBFURQR! ( WV <RXQJ / / 3 DV\WH &RP SDQ V IQGHSHQGHQWIHI IMMUHG SXETE DFFRXQIQY 1P |RUH IIVFDO! HDUHQGIQY
-XCH

)25 RQDQDGYIVRY EDVY \KH DSSURYDCR \WWH FRP SHQUDMRQR! QDP HG H HRX\YH RIEHY
\HDU RQDQDGYIVRY EDVIY DV WWH SUH HUHG [UHTXHGR. [RUIXMUA DGYIVRY YRV \R DSSURYH QDP HG H HEXWH RIIFHUFRP SHQVDUIRQ DQG
IQ DFFRUEDGAH Z I \WH KRGHUR! WH SUR\ V QVFUHIRQ DV\R DQ RIKHUP DWHLY UDIVHG DVWRH $ QQXDAD HHY
WH $P HUFDQ( BIRIRQ6 HYIFHY / / & KDV EHHQ DSSRIQMG \R DRADV IQCHSHQEHWQVSHRRUR ( BIPIRQY IRUWH $ QRXDAD HHID DQG Z IEMIEXDAM \KH
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,QDOQHIRWYR UHGXFH WH DP RXQAR SDSHUXVHG DQG P DIBIG VR ARFNKRGHWY KRP HY WRFNKRGHY FDQ HBPWR UHFHYH IXVMUH) R & RBRUMRQ SUR\ AP HOW
DQQXDOLHSRUN DQG UHDMG P DMUDY HBPWRQIED® IAMDGR E\ P DIO7KH &RP SDQ KLIK® UHFRP P HOG/ WDV RX FRMGHUHBIPWRQE GHIYHY R \WHVH GREXP HOW
1\ RX DUH LOMUHVARG 1Q SDUFISDUZ [Q\KY HDPWRQEE GHIYHY SIRIUDP \ RX VKRXG VHBPVRH ( P DI G GNIQWH 5 HVRXUFHY VHAIRQR! \WH &RP SDQ. V
ZHEMWDW ZZ IR FRERIDMRQFRP  <RX P D\ UHVXP H UHHFHLYIQ) FRSIHV RN \WHVH GRFXP HQWE\ P DICOWDQ. WP HE\ VHBIRIQY \WH DSSURSUDW VARFNKRCGHUGN RQ \KLY
HQUR® HWBDUH DQG FOGFHIY \ RXUSDUASDURQ IQ KLY SURI LDP
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6HAIRY D R \WH ([ FKDQIH $ PWHTXIUAV \WDWKH &RP SDQ V' ILHARY DQG H HEXWH RIIFHY DQGSHYRQVZKRRZQPRIHWDQ R D UHI IMMBHG FOW R \WH
&RP SDQ V HTXIWY VHEXUMAY 11B! BHSRW RN RZ GHYKIS DQG FKDQIHY IQ RZ CHUKIS Z W WH 6 ( & DQG 1 DVEDT ' WHRARY RIIEHY DQG EHQHIFIDCRZ GHY R P RUH \WDQ
R WH &RP P RQ6\RFN DUH UHTXWHG B\ WH 6 ( & VR IXUQIVK WH & RP SDQ. Z W FRSIHV Rl WH UHSRUW \WH, 1161

: HEHIHYH \WDWD@R! RXURXWHQNDQG IRWP HU' IWHRARLY DQG H HRXWH RITEHLY UHSRUMG RQ D WP HO EDVYV D@ADQVDRIRQY UHTXILHG VR EH UHSRWMG E\ 6 HAIRQ D
GXUQ) \WH [ IVFDO HDUHQGHG - XCH H FHSWKDWD ) R UHSRWIQ \WH SXUFKDVH RI WDUIHVE 0U. 5 0 XWERFKZDV IIBIGRQWH CGD\ IRBZ IQ) WH
GH W

$118$/ 5(325721)250 .

7KH&RP SDQ. ILBIG W $ QXD HSRWRQ) RP . IRUH\ HDUHQEHG - XCH ZIW\KH 6 ( & RQSXIXW 7KH$QXDB HSRWRQ) RP . ICFOAQ)
DOH KIEW FDQDOR EH IRXQG RQWH &RP SDQ VZHEVM ZZ Z IR FRISRIMRQ FRP DQG FDQ EH GRZ QBDGHG IUHH RN FKDUH 3 DSHUFRSIHY Rl \WWH $ QQXDC5 HSRUW
RO)RP . IQFOXGIQI WH I LQDQFLDOVWEMA HQW DQG VFKHGX®N P D EH REWIQHG Z MMRXWEKDU H ILRP WH &RP SDQ\ 3 DSHUFRSIHV R H] KIEIW \R \KH

$ QXD HSRWRQ) RP . DUH DYDIDE®! EXWD UHDVRCQDE®! 1HH SHUSDI H Z LEH FKDLHG \R \WH UHTXHMID) \VRFNKRTHU 6 WFNKRTHY P Dy P DNH BTXHWW 1Q

Z UMY VR \WH DIHQIRQ R \WH &RP SDQ. V,QYHWRUS HODMRQY 2 [IIFHE\ P DICDW R{ & RSRUIDIRQ $YHQHR \WH$P HIEDV 1 HZ <RIN 1 HZ <RWN B
MBISKRGH DW RUE\ HP DICDWQYHMR IR FRP

$118%/ 0((7,1* 2) 672&. +2/' (56

VY FXUHQU® DQIFLSDWMG \WDVWKH & RP SDQ. V $ QXD HAY R 6\RENKRGHY \WH $QXDM HAMQY  ZIOFH KHGRQ 1 RYHP EHU

7R EH FROMGHHG IRUGFOMRQIQWH &RP SDQ VSUR | AP HONRUWH $QOXDM® HAMY \ARFNKRTGHUSURSRVDY VXEP IWHG SXUXDQARS5 XBI D XQEHUKH
( [ FKDQIH $ PWP XVEH 1O Z UMY DQG UHFHYHG B\ \WH &RP SDQ. V6 HFUABLY DVWKH &RP SDQ V SUGFSDCH HEXWH RIEHV DW R & RSRIDIRQ $YHQMH R WH
$PHUFDV 1HZ <RI 1HZ <RWN R OMUIDQO D 6 XFK SURSRVDY P XVIADOR FRP SO Z M WH UHTXIHP HOVR 5X® D

8 QGHUWH % ©ZV RFNKRTHUSIRSRVDY P DGH RXAMCH WH SIRFHW R 5XBI D P XWEH 1QZ UMY DQG UHFHYHG E\ \WH &RP SDQ V6 HFUMBY DWKH &RP SDQ. V
SUGASDCH HRXYH RIEHY EHE HHQWH FERVH R EXVIGHW RQ- X® DQG\KH FEBVH Rl EXVIGHW RQ$ XI XV SURNIGHG KRZ HYHU \WDWO \WH HYHOARDW
WH $ QXD HAY 1V FDBIG IRUD GDMWDWY P RMWDQ  GD\VEHRUARUP RH\WDQ  GD\ V DIVMUH DQQYHYDY GDW R \WH $ QXD HAGY CRUFH
B\ WRFNKRTHWY 1Q REHR EH WP HO P XWAEH GHIYHUHG CRAWHDUHUWDQ \WH FBVH R EXMCHW RQWH W GD\ SURUVR WH CDW R \WH $ QXD HAMY DQG CRW
OWUWDQWH FBVH R EXMGHW RQWH O\WUR WH W G\ SURUVR \WH GDM R \WH $QQOM HAY RUWH W @D\ IRGZ QU WH @D\ RQZ KIEK SXETF
DQORXQFHP HOAR! \WH GDWM R \WH $QOXDAD HHAY IV P DGH 6 RANKRGHY DUH DGYIVHG\R BHYIEZ \WH % ©ZV DV WH FRQBIQ DEAMRQDOHTXILHP HON Z MW
UAVSHRAR DGYDQRH QRIFH RN VRINKRCHUSURSRVDY DQG AUHPRUGRP ICDIRQY $ FRS\ R WH %, @Z VIV DYDIDEGI RQWH Z HEVMM R \WH 6 ( & ZZZ VHFJRY DV
([KEW VRWH&RP SDQ V&XWHMS HSRWRQ) RIP - . GDWMGO DUK DQGIIBIGZ W \WH 6 ( & RQO DUK
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$VINH WP H R WH SUHSDUMRQ R LY SUR] \ VABMMP HQMKH %RDUG NGRZ V Rl GR RIWHUP DIWHY \KDWE IQEH DRMG XSRQ DVWAH $ QXD HHAILY | DG RXHUP DWAY DUA
SUHVHQIMG | RUDRIRQ DVKH $ QXD HHMDY RUDADQ. DARXUQP HQNRUSRWSRGHP HQAIRHUAR VY \WH IQMQIRQ R \WH SHYRQV QDP HG IQ\WH DFFRP SDQ Q) SIR[\ \R
YRWM \WH VKDUHV \R Z KIEK \WH SUR[\ UHOW 1Q DFFRUEDQRH Z W WHUEHWMG) P HOADV GHMUP ICHG IO WHUVRG! GVFUMRQ
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FOX CORPORATION ANNUAL MEETING OF STOCKHOLDERS

Complimentary parking for the Annual Meeting will be at the Century Park West Parking Structure.

NO ATTENDEE ENTRY OR PARKING WILL BE PERMITTED AT FOX STUDIOS.
Shuttle transportation to and from the Annual Meeting will be provided from the Century Park West Parking Structure.
¥OU CAN ONLY ENTER THE ANNUAL MEETING BY TAKING THE SHUTTLE AT THE LOCATION MARKED ON THE MAP.
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CEMTURY PARK WEST

FRCD BLYD

CENTURY PARK WEST PARKING STRUCTURE
2030 CENTURY PARK WEST
LOS ANGELES, CA 90067

U EE

DIRECTIONS TO CENTURY PARK
WEST PARKING STRUCTURE

From LAX

Take San Diege Freaway (Intersiate 405) Motk
and et at Santa Monica Boulvard. Turn rigit
onto Santa Monica Bowlevard, proceed 2 miles
and turn Fight anto Averue of the Stars, Follow
map to Parking Structure and Shuttle Point.
From East

Talow Interstate 10 West past downlown Log
Angalas, Exit at Owarland Avanus and tUrm
right. Proceed 1 mile to Plco and turn right.
Procead 1 mile to Avenue of the Stars and
turn left. Follow map to Parking Structure
and Shuttle Point.

From Nerth

Take Highway 101 South to =405 South, Exit
1-405 omto Santa Monlca Boulevard and tum
left. Tumn right onto Aeenue of the Stars. Fallow
map ta Parking Structure and Shutthe Pairt.

Fram South

Take Interstate 5 Morth to 1-405. Follow
1-405 North to Santa Monica Boulevard and
turn right. Procesd 2 miles to Avenua of tha
Stars and turn right. Follow map to Parking
Structure and Shuttle Peint,

GTOR AVE

—
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MAP LEGEND
x SHUTTLE POINT

E | ramkiva entrance
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8 VH \NH , QMOHAR \WDQVP VX RXU YRIGY LQAKFIRQY DQG IRUHBPNRQE GHIHY R IGRWP DIRQ XS XQUD
SP ( DWMQ 7IPH WH GD. EHRH WH P HAMQ GDM +DYH \ RXUSIR\ D 1Q KDQG Z KHQ \ RX

DFFHW \WH Z HE VI DQG IRTBZ WH IQAKPURQY \R REBIQ \ RXUUHFRUGY DQG \R FUHDM DQ HBPWRQIE YR

IQAKPIRQ |IRWP
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1(: <25 1< ,QMOHVDQG Z KHQ SURP SWG IQGFDWM WDV RX DI UHH \R UHFHYH RUDFFHW SUR[\ P DMUD® HBPARQEDX®D
(1 <25, 1Q IXWAUH\ FDWY

927( %< 3+21(

8 VH DQ VRXFK VRIGH WIBISKRQH R WDQVP IV RXUYRIQ IQAKPIRQY XS XQID SP ( DAMQ7IP H WH
@ EHRWH \WH PHMQ GDW +DYH \RXUSIR\ FDIG 1Q KDQG ZKHQ \ RX FDODQG WHQ IRBZ \WH
IOWKPNRQY
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0 DN VJQ DQG CDWM \ RXUSUIR\ FDUG DQG UMD IIQ \WH SRAWEIIH SDIG HQYHBSH Z H KDYH SIRYIGHG RU
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. a a $GVRY YRM W DSSIRYH (@DP HG H HRX\WH RIIFHU . . .
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H 5RDQGS$ +HEDQEH a a a H HRXWH RINFHUFRP SHODURQ
_ . - . 127( ,Q WHU GVWWIHIRQ WH SR IHV DWH
I -DFIXHV1DWHUS& a a a DXWRUL HG VR YRW XSRQ VXFK RIHUEXVIGHW
) ) . DVP D SIRSH® FRP H EHRUH WH P HHIQ) RU
J 3DXO 5\DQ a a a DQ DARXCP HOMHIR
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WH &RP SDQ V IQGHSHQGHQAHI MMUHG DFFRXQIQ) [1LP
IRUKH IIVFDO, HDUHQAQD - XCH

127( 7KV 3R\ P XWEH WGHG H DAV® DV \ RXUGDP H DSSHDWY KHHRQ : KHQ VKDUHV DU
KHG RIO® HDFK KRGHUIMKRXGWUIQ : KHQMIQQ) DV H HPXRU DGP IQMADRU DIRGH  WKVIAH
RUJXDWEDQ SBDVH JIYH IXOWS DV VXFK | WH MUGHU IV D FRSRIMRQ SBDVH WIQ IXO
FRSRIDM QDP H B\ GX® DXWRU| HG RIIFHU JIYIQ) IXOW®! DV VXFK | VUGHULY D SDUGHUIKIS
SBDVH W Q1Q SDUZHIKIS QDP H B\ DXWRU] HG SHYRQ
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FOX CORPORATION ANNUAL MEETING OF STOCKHOLDERS

Complimentary parking for the Annual Meeting will be at the Century Park West Parking Structure.
NO ATTENDEE ENTRY OR PARKING WILL BE PERMITTED AT FOX STUDIOS.
Shuttle transportation to and from the Annual Meeting will be provided from the Century Park Waest Parking Structure.
YOU CAN ONLY ENTER THE ANNUAL MEETING BY TAKING THE SHUTTLE AT THE LOCATION MARKED ON THE MAP. DIRECTIONS TO CENTURY PARK

WEST PARKING STRUCTURE

From LAX

Take San Déego Freevay (intersiate 405) Horth

and exit at Santa Monlca Boulevard. Tum right

" J . J onto Santa Monica Boulevard, procesd 2 miles
ard turn right cnko Avenue of the Stars. Follow

CEMTURY PhRH BAST map to Parking Structure and Shuttle Paint.

Y rd ™ ™ From East

Take |nkerstate 10 West past downbown Los

Angales. Exit at Ovarland Avanuae and turn
right. Procead 1 mile to Plco and turn right.
Pracesd | mile to Avenue of the Stars and
turn laft. Follow map to Parking Structure
and Shuttle Polnt.
From Morth
Take Highway 101 Sowth to 1-408 South. Exit
d Eb b‘ I-405 onto Santa Monica Boulevard and turn
b’ laft. Turn right onto Avenue of the Stars. Follow
\ ™ (\ . map to Parking Structure and Shuttie Point.
From Sauth
Take Interstate 5 Morth to 1-405. Follow
™ 1=405 North to Santa Manica Boulevard and
G A turn right. Proceed 2 miles to Avenue of the
Stars and twrn right. Follew map to Parking

k PR PLATE Structure and Shuttle Peint,
(' E oo -
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CENTURY PARK WEST PARKING STRUCTURE
2030 CENTURY PARK WEST
LOS ANGELES, CA 90067

I\ RX S@Q VR DAMQG WH $ QOXDCD HHWQJ RQ 1 RYHP EHU \ RX P XVWAHT XHWADQ DGP WMIRQ WFNHWQ DGYDQFH | RTRZ 1QJ WH LOWAKFWRQV VHWRUM LQWH 3 UR[\ 6 VBAWP HOW

5 HTXHVIV IRUDGP IMRQUIANHW Z LOEH SURFHWHG IQ WH RUEHUIQ Z KIFK WiH DU UHFHLYHG DQG P XVWEH UHTXHVMG GR OWUWKDQ 1 RYHP EHU 2 QWHGD\ R WH$ QXD HAQY  HDFK WRANKRTHU
Z I@EH UHTXILHG VR SUVHQD J RYHUGP HQAMVXHG SIEMUH IGHQMEDMRQ VXK DV D GUIYHUY TFHQVH RUSDVWSRWZ W \WHUDGP MRQUANHWG HDI ZIOEHIIQDW  DP 3DFILIE 71P H DQGWH $QQXDO
0 HMQ ZIOEHIIQDW ~ DP 3DFULE7IPH &DP HIV UHFREQ) GHYIFHV DQG RKHUHBRRQE CHYIEHV Z IGICRWEH SHUP IWHG DVIH $ QQXDAD HHWY

,P SRUBQA RWFH 5 HI DUGIQJ WH $ YDLDELOV RI 3WR[\ 0 DWUD® | RUWH $ QOXDCD HHWQJ
7KH 1 RIFH DQG3 W\ 6 \BWP HOADQG $ QXD HSRWADUH DYDIME®I DWZ. ZZ SUR \ YRM FRP
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7KH $QQXDO OHHWLQJ RI 6BWRFNKROGHUV ZLOO EH KHOG DW WKH
=DQXFN 7KHDWUH DW )R[ 6WXGLRV
: HVW 3LFR %RXOHYDUG
/IRV $QJHOHV &DOLIRUQLD
1RYHPEHU D P LFHLILF 7

7KLV SUR[\ LV VROLFLWHG RQ EHKDOI RI WKH %RDUG RI 'LUHFWR|JUV
Rl )R[ &RUSRUDWLRQ IRU WKH $QQXDO OHHWLQJ RI 6BWRFNKROGHUV 1RYHP

7KHX @ H UV L DYM®R F N KRRIREGHURS DW'RQDZFRBH SR UDWEROSD QD FNQRZOHIB B HUBMR SR W KIRR W RA H
$QQXIHM LRIBW R F N K RVWDKEMFB R P SLDQ@U R PWDWHPARSR W K&R P S D G O\Q XTHS RDWGH Y RMIQBURBWUHYLRK V(¢
JLY HQH UHER Q VW D\ B\S S R LOGIW V UIVF K O D@QX U G RFRK @ 1D O M@ HW LQ B Q BD FRKW K HKFRLR KHW UE G D Z 1} O
DJHQDM\SU R [ ZH WXS R Z HRW X E V W LIVGXDAPMARE WVHMHK D LRH&/O DY R P P RAQW RRFW K&R P S D'QW D Q GQVXQD PRIW K H
XQGHUVDXDHH® Q XTHHWR B W R F N K RROVGKEHRY SDOWRHKH@®E RYHPEHU DW D P 3DF LALAFHD W K3D Q X FIN
7KHDWUH DW )R[ 6WKEWRYLFR %RXOHYDUG /RV $QJHOHV &DOLIRUQLD
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