@)

%G

6XSSRUAQ] ( QI DIHP HOAZ VK $ LP HG
* LIRXSVDQG' H) DPVR $ XVKRUMIHV | RU
VIKH 3 LRVHPIRQ DQG 3 LRP RIRQRI

+ XP DQVIDUDQ 6 SDFH

$ XIXWV




$ FNQRZ BIGI P HQWV
7KLV GRAXP HQWZ DV DXWRWHG B\ ' U (]HTXIHO+HIHV [RUP HU 6HQRU
3RIA DQG / HIDO$ GYLMRU DW* HQHYD &D@ ,WZ DV [ QD@ HG 1Q ) HELKDU
DQG LV EDVHG RQ UHVHDURK. FRQGXPWMAG LQ ViKH FRQA WRI VIKH SURMIPW
YUIRP : RWGV\R' HHGV $ 6WXG Rl $UP HG 1 RQ6VIDM $ PVIRWb 3WDPAEH
DQG ,QMBUHVIRQ R, QMUCDARQDO+ XP DQVUDQ DQG +XP DQ 5LIKW
1RPV GGE ' U $QQ WD %0 3UGASDO,QMWIDRU 0 U 3DVDO
YRQIDUG ' U (]HTXIHOFHTHY DQG' U 1 FMUQHYDGIZ L &R ,QYHA DVRWY/
> @7KH SUVHQAGRIXP HOWZ DV SLIRGXFHG Z IViK VKH | LQDQADODWIMBQRH
R WH (8 ' IWHAVRWDAM * HQHDO IRU ( XURSHDQ &IMO 3LIRWIPMRQ DQG
+XP DQVIUDQ $1G 2 SHDARQY ' * (&+2 7KH DXWRU Z RX@ @\H VR
WOQN' U $QQ WD %H@00 U 3DVADOYRQIDLG 0 V &KUMAH - ( GZ DBV
0V ) RUHACD 3ILAKHU DQG WH 1 RZ HIIDQ 5H XJHH &RXQA®/ 15&
FREPID) XHV DQG VHYHIDCRWMHLYY Z KR SUH HUILHG QRAR EH QOP HG | RUHU
FRP P HQWDQG ViXJ J HWIRQVRQ HDUIHUYHWMRQVR! VIKH WXG\

" IVFDIP HU
7KH FROMQAR VKLY GRAXP HQAVKRX@ QRAEH UHJ DUBHG DV IH GRIQ) VIKH
SRMMRQ Rl VKH (8 ' LWHAVRUDW * HQHUDOI RU ( XURSHDQ &LYIO3 IRWPRQ
DQG + XP DQVBUDQ $1G 2 SHDARQY ' * (&+2  7KH GRAXP HQAGRHV QRW
QHFHWDU® H GRWKH SRUMRQ RUYLHZ VRI * HQHYD &D@RUR! DQ. RWHU
LOWMINMRQ

5HFRP P HQGHG AVIMRQ
(] HTXIHO+ H I HV 6XSSRUAMQY ( QDI HP HQWZ IVK $UP HG * LRXSV DQG ' H

) DAR $ XVKRUMHV | RUVKH 3URPIRQ DQG 3URP RURQ Rl + XP DQVIUDQ
6SDFH $Q$ QDOMYRQ&RP SIDQFH Z WK , QMALLDARQDO XP DQVIUDY/ [
DQG, QMUQDMRQDOH XP DQ5 LKW/ DZ. * HQHYD&DM* HQHYD $XIXW

>@7KH DRP : RWBV VR ' HHGWb SIRVPW ZDV IXQGHG B\ 8. SHWDUK DQG
JQORYDMRQ 8.5, VKH8. )RUHIQ &RP P R HDUK DQG ' HYH®RSP HOAR I1IFH )& 2 ViH
( XURSHDQ &IYI0B LRWIVIRQ DQG + XP DQVEUDQ $1G 2 SHIMRQY (&+2  DQG ViH 6Z W) HGHIDO
" HSDUR HOAR! ) RUHJQ$ 11D WZ DV IP SGP HOWG 1Q FREDERUDARQ Z VKK * HQHYD &D@ VIKH
* HQHYD $FDGHP\ Rl +/ DQG +XP DQ 5LIKW VKH * DGXDW , QUNWA Rl , QILLDARQDODQG
" HYH®SP HOABWGHV ViH 1 RIZ HILDQ5 H XJ HH &RXQAODQG" IDNRQD, +/ &HQAH ) RUIXUKHU
IQRUP DARQ RQ WH VE R\ HDU UHVHDURK SURMIPW \HH_KWBY 7 RWBV GHHGVRU  DFRHVHG

) HELKDUY 7KH UHVHDUAK SDSHUKDV DOR EHHQLQI RWP HG B\ * HQHYD &D@/ H SHUHQRHVIQ
HQDIIQJ Z ML QXP HIRXV $* ' $V RQ WH FRYHUHG WHP DAE DUHDV 7KLV 1V UH HUHG VR Z KHQ
DSSURSUDWM
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$50 (' *52836%1" ' ()$&72 $87+25,7,(6,1 $50 (' &21)/,&7

$*' $6 &2 03/, $1&( : ,7+ ,+/ $1' ,+5/

$)2&8621 $*' $6 5(675$,17%$1' 9,2/$7,2162) ,+/ $1' ,+5/
$:+<'28%$69,2/87( +/ $1' +5/"

/ DANRI NQRZ GIGIHRI KXP DQVIUDQ X®V

/ DANRI FDSDAW DQG SLIREGP VIHDWIGVR $* ' $ VOWUKPMUHYV

/ DANRI Z La@] QGHW VR UHVSHRWKH LOMALLDARQDGBA DA WDP HZ RUN DQG VSHALLE
+/ DQG,+5/ X®V

" LT HHONQMASUIHVIDMRQVRI ,+/ DQG,+5/ XGV

%: +<'2 $*" $6&203/<: 7+ +/ $1' +5/"

7R IQAHDH WHUUHSXVIMRQLQ | IRQAR! DQG J DIQVXSSRUANURP LOMUCDARCDO
WENHKRGHY/

7R IQFUHDVH WMHUUHSXVIDARQLQ | LRQAR! DQG J DIQVXSSRUN UIRP GRFDO
FROWIXHQAHV

| RFDOQRWP VVZ IV, DVP IMUFRQMQAIR $* ' $ \bIQWMUDARQDCRE® DARQY

&218& 86,216 3WDAWFDC HARP P HQGDVIRQV | RU+ XP DQVIDUDQ
$PRVW/VR( QUDIHS$* " $VIRUVKH 3 IRVHRVIRQ DQG 3 LRP RRQRI
+ XP DQVIDUDQ 6 SDFH

&RYHUSIAXWH , * HOHYD&D@
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QNVRGXPRQ

7KL WIHVHDURK SDSHUDQDO | HVKRZ DUP HG J UIRXSV DQG GH | DRVIR DXVKRUMIHY
$*' $V EHKDYH DQG XQGHUZ KDWFLLFXP WIDQFHVVKH P D\ FRP SO Z WK

LQMAUQDVIRQDCKXP DQVIDUDQM@Z  ,+/  DQG LQMALIDARQDOKXP DQ UKW @Z

+5/ @

JQGRIQI VR IMVKHGV @ KWRQVIKH LRRWADXVHV R QRUP Vb YIRDMRQY DQG RQ VKH | DRVRW/VKDAP D EH FRQGXALYH VR
UHVSHRAWI RU VXK B0 DO I DP HZ RUNV RU LMADIQWIQ FRQ GPAVVHWMQIV W SRUW VIKDW XQGHUMEQEQ)  VWHVH
SKHQRP HQD VHUYHV VER P DIQ UHDWRQV L SWHAPAQ) IXWWH EHKDYIRXW Rl $*' $V DQG IL GAMJQQI DQG
P SOP HQAQ) FROW] WWSHALLE WIDVAT LHYV DIP HG DMP SLRYIQ) UWVSHPM RUWH @7 DQG WXV SIRWPMQ) DQG
SURP RIQJ VIKH KXP DQVUDQ \VSDAH 7KH WXG FRQFOGHVE\ SLIRSRMQI D VHUHV R SUDPAFDOUHARP P HQGDARQY
| RUKXP DQVIDUDQ DRVRWY/VIR VXSSRUAHQI DI HP HOAZ MK $* ' $V/

0 HVKRGRIRJ\

7KLY UVHDUK SCSHULY EDVHG RQWH 1 LQGIQIVRI DVE R \ HDUUHVHDURK SURMIPARQ VKH SUDRAFH DQG IQAMUSUHVIDARQ
R $*' $VZ IVIK LHVSHRAWR WWQ NH LXBV 1Q DLP HG FRQI PWS @7KH P HKRGR®RI\ HP SB HG | RUVIKLY UHVHDURK
SIRWPWFRQUMAMG Rl VER FRP SOP HQDY WHSV 7KH IIUAVVMS HQBIGIG WWKH DQDOMY Rl GlLI HHQW SRR
GRAXP HOW LH OPAQ) $* ' $V0 SRUMRQV RQ YDURXV KXP DQVIUDQ MXHS @ 7KHVH VRXUAHV LQFOXGH RDAV Rl
DA IDQFH FRGHV Rl FRQGXPW XQMWADOGHFDUDARQY FRP P DQG RUGHWY P LOVY P DQXDY GHRUHHV B IMDMRQ
SHQDORU GVAS@DY FRGHV SXEQE FRP P XQTXAV DQG Gl HHQWDI UHHP HOW FRQFOGHG Z VK 6VIDAY  RVIKHU
$*' $V DQG IOWMULDARQDO DQG KXP DQMZUDQ RUDQ] DARQY 0 RUH VKDQ R XK GRFXP HQV ZHH
UHYIHZ HG> @,Q ERVIK WSV D J HQGHUSHWSHAIYH Z DV IOWAT UDWAG E\ DIP 1Q) VR LQYROH Z RP HQ DQG P HQ HT XD
VKURXJ KRXAWMKH SLRMPADQG E\ DQDOMQJ $* ' $ SUDPIFHY WURXI K D JHQGHUGBIQY @7KH VE R \ HDUSURWPAKDY
DOR LQFO(GHG WH GHYHRSP HOAR! VKH | RGRZ LQ) FDVH WGHS @$04 DHGD $4  VKH ,\DP LF 6VIDAM JLRXS ,6J
WKH ) XHJ DV$ WP DGDV'5 HYROXAIRQDUDY GH &REP ELDs( MUAVR GHOBXHE® ) $5& (3 +H EREK WKHO RWR MDP IF
/ IEHIMRQ ) IRQAADQIVDP RIR MDP IF $UP HG ) RUHV 0 /) %$) VIKH 0 RXYHP HQWL DARQDOGH / LEAUDARQ GH
@]ZDG 01/$ DQGViKH 7DIEDQ> @7KHVH Z HH FRQGXAMG B\ GDAQ) VAKROL DG SIDAMARGHY EDVHG RQ
GHWN DQG | IHG UVHDURK. Z KIFK FRP SUVHG VHP L\VMAKRWUHG LQMHZ V Z MK P HP EHY RUIRWP HUP HP EHWY R
WH$* ' $\VbBDGHUKLS DQGNH H VAQDOWRNHKRGHWS @, QIMYHZ VZ HUH DOR FRQGXPMG Z VK P HP EHWRI VKH
$@DQAH GHV 3DMRWV SRXUXQ &RQIR / LELH HABRXYHWDIQ $3&/6 VKH . DUHQ 1 DARQDOB QRQ . DUHQ 1 DARQDO
/IEHDARQ $WP\ .18 .1/$ DQGVKH 6\UDQ' HP RADAF ) RUFHV $ XVRQRP RXV $ GP IQMAMDARQ R 1 RUK ( DWW
6\UD 6' ) $$1(6 3RIA GRRXP HOW DQG RMHUGRAXP HDY VRXUAHV Z HUH DOR FREPPWG | LRP VIKHVH VIKUHH
$*' 3V

> @KH SUVHQAGRAXP HOAFRQUGHW WKDWFHWIIQUXBVRI ,+5/ DIHEIQAQ) XSRQ$* ' $V VKK DVVKH SURKIEMRQRI XMQJ DQG IHAKMQ) FKIGUHQEHBZ — \ HDWR Z KIFK IVHQKUGHGIQ
VKH 2 SURQDCBIRVRFROM VKH &RQVHQARQRQWKH5 LI KWRI VKH &KL RQVKH IQYROYHP HOAR! FKIGBLHQLQDUP HG FRQ QW

> @KHVH XV IQFXGH WH I RERZ 1Q) L SIRWPRQRI AYICDQVI URP DMVEANY 1L VKH SLRKIEIMIRQRI VH XDOYRGIGRH DQG J HQGHUGVWAUP IQDARQ 111 ViKH SURKIEMRQRI XMQ) DQG UHAXIMQJ
FKITUHQ LQ KRWMMAHY LY VKH SIRWIPMRQRI HGXFDARQ Y KXP DQVIEUDQ DAFHW DQG GHQIDOMHIHRI YL ViKH SIRWIPRQ RN KHDOKFDUIH YL ViKH SIRKIEMRQRI | RUFHG GIVS@FHP HQW YIIL
VKH XVH Rl @QGP IQHV DQG RHUH SBRVYH GFMFHY [[  GHWIQARQ | DIUVMIDODQG WKH DGP IQMADARQ RI MVAEH [ VKH VSHADOSURWIIRQ RI FHYIZIQ REMIPW VXK DV FX@XUDCSURSHIV DQG
VIH HQYLLRQP HQW

> @KHIRFXVRI WMIVWXG IVRQS$* ' $VDV IRXS\W Z KIFK HQUZIEY DQ DQDOMY Rl VKHIUJ URXS GIYHOGHAMRQY UDVKHUVIKDQ VIKRVH DGRSWG DVWKH LQGLYIGXDOBIYHOS FFRUEIQI®  VKHVH HQAIHY
DUH H{ DP IGHG DV VKH\ RSHUDWAG DV D MQJ Bi DQG FRKHVYH HQV 7KLY GRHV QRWGHQ. VKH LP SRWEGAH RI DWHWIQJ VKH DAMVIHV RI LQGLYIGXDCP HP EHWY ZKR P D\ FRP P IMWIRTMRQV RU
GHAGHVR IMVSHANQLGDARGDODY. \ HAH, STIQIQ) VXFK IQAIYIGXDCEHKDYIRXWY/ | DAY RXAMGH VIH VFRSH Rl VK1Y SCSHUDQG LV VKHUH RUH QRWFRYHUHG LQ VIH DQDOMY

> @ KHH GRFXP HQWDUH DYDIME®I DAZ Z Z WHILZ RUGVRU DFFHWHG ) HELKDU

> @ QQ WD %0 3DVDOYRQIDLG DQG (] HTXIHO+HIHY ) URP : RWGVVR' HHGV $ 6WG RI $UP HG 1 RQ6VIM $ FRWO3DPAFH DQG ,QMUSUHVIDARQ RI, QAMUEDVMRQDO+ XP DQVIUDQ DQG

+XP DQ 5LJKW 1 RWPV 5HVHDUK DQG 3RIA &RQGFOMRQD KWBV ZRWBV GHGVRU Z S FROMOWXSBOGY . RV ' HHOBRP SODAYHWXG SE@ CFFHWHG - XQH
> @ QVKH UHDVRQVI RUVHBPQ) VKHVH FDVH WXGIHY VHH %HMDOYRQI DG DQG +HITHY Q

> @KH FDWH WXGHV DUH SXEQF® DYDIME®! DQG FDQ EH | RXQG DAWKWEY_Z RUBY GHHGVRU) SXEGFDMRQY  DFFHWHG ) HELKDU $OKRXIK QR FDVH WXGHY Z HH SXEDKHG | RUKH
6') $$1(6 $3&/6DQG. 18 . 1/$ VHHFRFWGIQ RIP DARQZ DVXVHG | RUKH DI RUHP HOMRGQHG FRP SDUDAYH WG\ DQG VKH SUAVHQALHVHDURK SDSHU

> @ RUMHRXUW UHDVRQV VKH FDH WXGIHVRQ $4 DQGVKH ,6] RQD FRQVZQ GHVN UHVHDURK DQG CR 1Q SHURQ IQMXHZ V Z HH FRQGXAWAG ) RUIXWAKHUIQ RUP DARQ VHH %H@O %RQJ DG DQG
+HIH Q
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$ WP HG* LRXSVDQG' H) DRVR
$ XVKRUVIHV LQ'$ P HG &RQ QFW

7KHWXG Z DVFRQPFHYHG [ LRP VKH | DRAVKDWS* ' $VKDYH DQLP SDRARQVKH @YHVRI P IARQVRI IQGEYIGXDY DIRXQG
WWH Z RUG DQG VIKDWVIKH YDVWAP DRUW R VXFK FRQI QRW LQFOXGH RQH RUP XOIS®! $* ' $V 1 LTKVQ) HVIKHU 6VIDWA
| RUFHV RURVKHUDUP HG JURXSV RUERWK ,Q WH , QIMUCDARQDOERP P IWHH Rl WWH 5HG &LRW ,&58& UHSRUMG
WDWHH QXP EHURI 1DUP HG J URXSV VKDADUH RI- KXP DQVUDQ FRQPHUD KDV UHP DIGHG FROUMMQID EHVE HHQ
RYHUWKH OWWKUHH \ HDU>  @7KH ,&5& DR QRWAG VKDWDV RI - X® DERXW P L@RQ SHRS®! Z HH
HWIP DAG VR @Q/H LQ DUHDV FRQARTIG E\ DUP HG JURXSVOWDWV P IARQ QYHG LQ DUHDV 1 XA FRQARMIG E\ VXK

DARY/DQG P 1QRQ QYHG nQ DUHDV VKDADUH FRQMMMG RUI XGOoXQGHUWH FRQARCRI $* ' $\> @

,Q DEGIMRQ VR VKHUSUHVHQRH DQG FROWRCRYHUVAULVRY. DQG SRSXMMRQY $* ' $VYDY IQVKHUQDWUH REMPAYHY
DQG FDSDAMIHY P IOV RUQRQP IV RQHV 6RP HS$* ' $VDUHKLIK® RUDQ] HG FROMINAQ) VMHP VHIYHV DVIieH
| DRVIRo DXVKRUMHY DQG RSHUDAQ) 6VIDA ONH LOMIMVRQY Z KIB1 RUKHWY KDYH D &Z HUGHIUHH RI- RU DQY] DARQ DQG
VAULVRUDOFRQARO QRWSIRYIGIQ) VHMFHV RU DVGDWWR D YHU @P VG H WAQW DQG | RFXMQI H FOMYH® RQ
P IOV DPAYMEY QWKLY EURDG VSHPAKP  $* ' $V XVH YIRBIQRH VR DRKIHYH ViKHLUJ RDOY DQG VRP H DOR HWIEDK
LOWMARQY DQG DGRSWDZ \ VKDWUIHI XDV VKH HYHY GD' @H Rl LQGLYIGXDEY WXV \KDSIQU VMH VRAFMEV Rl Z KIFK
WH DIHDSDUWV$* ' $\bIP SDRARQ VIKH AYLADQ SRSXOMRQ DQG RMHUSIRWPMG LQGLYLGXDY FUHDVAV DQ P SHIDAYH
VRH DP IQHKRZ WWH EHKDYH DQG SRUMRQVIKHP VHOHVZ IV UAVSHAWR +/ DQG,+5/

$*' $V &RP SADQFHZ VK ,+/
DQG,+5/

$* ' $V KDYH EHKDYHG 1Q GLLIHHWZ D\ V Z IVIK UVSHAWR ViKH DSSTFDE®! LOWALDARQDO®H DOl P HZ RIN,WKDV
EHHQ Z LGH® GRPXP HQMG IKDAWAH. KDYH EHHQ UHVSRQUE® | RUDMIANY DI DIQWAKHD®IK FDH SLRYIGHY XMQI DQG
UHAXIMQ). FKICBUHQ 1Q KRWAMAHY VBNLQI KRWIJ HV DQG | RUGHQ LQ) KXP DQVBUDQ LHIH VR WRWH IQ HHG> @8 W
WHVDP HVP H $* ' $VKDYH DOR \KRZ Q D FHWILQ GHIUHH Rl FRP SIDQRH Z MK ,+/ DQG ,+5/ 2 Q RAFDMRQV VikH\
KDYH DIMAP SWAG VR HYDFXDV DQG WHDAZ RXQGHG HQHP \ [ LJ KVIAY DQG AYIADQV DGRSVHG P HDVXUHVVR SUHYHOADQG
SXQWK FDVHVRI VH XDOYIRGIQRH FUHDVWAG SRAFLHY DI DIQWAM HQGHUEDVHG GMAUP IQDARQ DQG SURYIGHG VDI HI XDUGV
VR GAMIIQHH>  @( [ DP IQQI ViKH LHDVRQVZ K\ ViKHVH YDUDARQV VENH S@AH DARW P XGI5®! FRQ TRW DQG J URXSV
DQGKRZ VXPK XQGHUWRQEQ) FDQKHS VIKH KXP DQVIUDQFRP P XQW DIH HWHQADIDVSHAWRI VKLY UHVHDURK SDSHU

) RUWH SXUSRVHVRI VKH DQDOMY FRP STDQAH LV XQGHUWRRG DV rEHKDYIRWDOFRQI RUP W Z Vi H IMAQ) QRWP V DQG
HIXODIRQW @7 KLY VUDQUDVAV LR D P DK EHVE HHQWMH EHKDYIRXURI $* ' $V1Q DUP HG FRQ GRADQG VKHUGY DO
RE@ DARQV QRVEE® WMRVHRI ,+/ DQG,+5/ : KHQH DP LQIQI KRZ VKHVH HQAAHV RSHUDAM IMFDQ EH REVHUYHG WWDW
WH GR QRWIRDM RUUHVSHPMKH KON Z IMKRXWH FHSWRQ ,QWMDG $*' $VP D IRGRZ \RPHRI WHP Z KL
GMHI DUEIQI RHY

> @0DM(HZ Y0P EHU=UG n&5& (QDIHP HQNVZWK $WPHG * IRXSV 1Q 0 &5& +XPDQUIUDQ /IZ  3RIA %R - DQXDW KWBV E@IVIEFRU @Z DG
SRIA LEUF HQ) DI HP HOADLP HG JURXSV DFFHWHG - DQXDU YDAN 1Q WH ,85& KDG QRWG VKDWP RUH KDQ ZHH FRQMGHHG SDUAHY VR GRQ
IQMODARQDCDLP HG FRQ GEW %AXQR' HP HVHLH 1 GYRUDD  QMEDARCDCE HYIHZ. Rl VKH 5 HG &IRW

> @@OPEHU=UG Q

> @[DPSBVR VRP HRI iKHVH YIRDMRQVFDQEH | RXQGIQWKH 8 1 6HFUAVIZ * HGHUD®Y DQQXDOHSRUV RQ FKIABLHQ DQG DUP HG FRQ GFWZ KHIH$ * ' $V DQG 6DV DUH IQFOGHG QD DMK
SDUAHV VKDWKDYH FRP P IWHG RGH RUP RIH Rl ViKH | RERZ 1Q) YIROMRQY DI DIQWARKIGEIHQ UHRXIVP HQADQG XVH NQIQ) DQG P DIP 1Q) DEGXPURQY WDSH DQG RWMHUIRWP VRI \VH XDOYIRGIGRH
DQG DAVEANY RQ VAKRRY DQG KRVSIVEY * HQIDOR! KXP DQVEUDQ DFFHW 1V DR UHSRUMG EXVWIWGRHY QRWALTJ HUVIKH QMQ) SURFHW ) RUVKH UHSRUWVHH 81 * HQHUDOS \WHP EO® 81
BHRXUW &RXGAO &KITHHQ DQG $ P HG &RQ GFW5HSRUAWR! VKH 6HFUHVZU * HQHLDO $ 6 KWBV_ FKIGIHODOGDLP HGARQI CEWKQRU) GRAXP HOMHRUHVLY JHOHIDO
DOOXDOLHSRUARQ FKIGBUHO DQG DUP HG FRQIGEW DFFHWHG ) HELKDU

> @DFAOURQDG )LRP : RGVVR' HHOV $ SHHDUK 6\XG. R $UP HG 1 RQ 6V $ FVRW63 LDAMEH DQG , QMUSUMVIMRQ R, QALGDARGDOH XP DQVIEUDQ DQG +XP DQ 5LIKW 1 RWP V 7KH
1 DIRQDO 0 RYHP HQW IRU WMH /IEHUMRQ R $]IZDG 0 RXYHP HQV 1DARQDO GH /IEADARQ GH @]ZDG 01/$ 0D KWBV ZRWGV GHHOVRU ZS
_FROMOWXS®OGY &DHBWGE 01/$ SG DFFHWHG - XQH

> @\HDQ-R 1&RP SIDGFH Z VK , QMLODARQDO+ XP DQVEUDQ/ IZ B\ 1 RQ 6VIDM $UP HG * LRXSV +RZ &DQ,Wo/H ,P SIRYHG'0IQ 7HUY ' * I@DQG RVMHY HGV <HDLERRNRI ,QUALGDARQDO
+XP DQVIUDQ/ OZ 9ROP H YRO 70 & $WHUBLHW
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7R LOMADM VLY DIURXS P D GHAGH VR H| STAMD SURKIEMKRWIRI H VENQJ LQIWFRGHRI FRQGXFW  @IQAQH Z VK
+1>  @EXWHPXMDQG XVH FKIEBHQ LQ YIRDVMRQR! LOMUCDARQDODZ > @% QDRI RXV REVHUYDARQY FDQ EH P DGH
Z VK UAVSHRMWR RWHU 1 DOSLRYIMRQV $VWKH VOP H P H VRP H XGNP D\ QRWEH UHBNDQMR VRP H $* ' $\b
RSHIDARQVLL VIKH\ GR QRAHQJ DI H LQ FHYIQ DPAYMEHS @

&RP SIDQFH Z MK ,+/ DQG ,+5/ RU@AN WHUHRI ®DGV XV VR DANQRZ BIGJH WH H MMQAH R VE. R SUHTP LQDU
FRQFOMRQV 7KH | WALV VIKDAS * ' $VP D\ KDYH Gl HHQADMINXGHV Z IViK UHVSHAWR GLL I HIHQAVKHP DVAE DUHDV 7KLY
LV SDUMEXDUD 1P SRWIDQWDV VKH LRRWADXVHV Rl YIRDVMRQV DQG FRP STDQAH Z L@YDY GHSHQAQ) RQ WH KBV 1Q
TXHWRQ ,Q RWMHUZ RUBV VIKH P RUYHV EHKIQG DQ$* ' $0/ DMIXGHV | RULQWIQRH RQ VKH XVH DQG UHAKIVP HOARI
FKIGBUHQ Z LG I HUI UIRP VKRVH UHDVHAG VR VKH SURKIEIMRQR! | RUAHG GVS@AHP HOWRUVH XDOYIR®IGAH DQG\VKHZ Dy
1Q Z KIFK VKH KXP DQVIUDQ FRP P XQW DGGUHWHY SRME®! YIRDVMRQY DQG MWDARQY R IHVADIQMKRX@ EH
H OPAYH Rl VIKHVH YDUDARQY 6HFRQGO $* ' $V \VKRX@ EH FRQAHYHG Rl DV G\ QDP [F HQWAHV \WDAWP RGIL\ VKHU
SRMMRQV Z VK UAVSHAMR ,+/ DQG ,+5/ QRUP V WKURXI KRXWIKH KRVMAHY RIVIQ UHVXGIQ) L 1Q DQ LQFUHDVH RU
GHRUHDWH 1Q VKHUBIVHOR! ®U DOFRP SIDQFH DQG L 1Q WMH DSSTEDARQ RUQRWRI VSHALIE KBV LH 1UIRP QRQ
UHBIYDQFH VR LOFOGIQ) WHP LQLOWALDOXBN UR] Q& LGHQA LHVVKHVH G QOP LFVILRP VKH SIDPIFH R VIKH) $5&

(3 IQ&R®P EID HHEH®Z

"2 ;

7KH ) $5& (3 Z DV DAYH EHVE HHQ DG s
DOKRXJK VRP H VRXUFHV GDW IW 1RI | [HDO RWIQ VR

D SHURG 1Q ZKIFK WP DQDIHG VR FROWINXA
MWHD DV D PO DQG SROAFDO RUDQ]DARQ
VKURXJ KRXVWH HQALH &RE&P ELDQVAULIVRY  7KHJURXS
P RGLLHG W UHVSRQMHV Z IVIK LHVSHRWR +/ DQG ,+5/
GXUQJ WP RUHWDQ I UW \ HDWRI H IMMQAH ) IWAWVIQ
D GRFXP HQW SIRGXAHG 1Q WH FROMW R VKH
QHI RUDARQY VIKDWBIG VR VIKH SHOPH DI UHHP HQW
DQG UHDVHG VR WH SIRKIEMRQRI XMQJ DQG UHAXMQJ
KIBHQ 1Q KRMDAHY WH JWIRXS GHFOUHG VKH
| RERZ LY

RROAGQ) ZIMK WH +/ WH )$5&(3 UGV R
UHAXVR HOAGRQWDARZ HQDWR HOAR FKLABHOXQEHU
\ HDY DQG WRVH X®V DIH FODU UHIDUWEQ) WH DIH
WIMQI  p7KH HOADQAH VR WH ) $5& (3 LV SHIRQDO
YROQEUY DQGFROARXYVEHEHQ DG \HDUg ,.Q
WY UHIDUG WWH BHYHOM 1 DARQDO* XHULIAD &RQY HIHOAH
QWP HG WY UG WDAQ WOW p
SHAOWR HOV 7KH ) ROV Z 18D FUHDWA  UHRKVP HQW
FRP P MMRQV Z KIFK P XWAEH SUHSDUHG | RUMHUGXW VR
UHRXIWP HQ DQG ZRP HQ Z KR Z IKRXWDQ. H AHSVRQ
KRX® EH EHEHHQ DG \HDW R® ¥ @7KH
UHAXIVMG P XWWVEH SK\ MED@ |IWDQG P HQBX P DU
LH FGDUDERAWZ K\ KHRIMKHNRIQVS @
¥ @

7TKHHRH WH) $5& (3 EFMGHV FROIGHIQ) WKH QHHG
VR SLRYICH FBDU P HDWUHV R GHHVDDMRQ R \WMH
FRQ@W \R DFFHBIDM SIRIW VRZ DBV SHOFH
DQRRXQAHVAR VWH FRXQAM DQG VR WH Z RUG VIINQJ
LO/R DFFRXQIWKH 2 SURQDO3 LRVRFROR! VR DQ
$SSHA[ R VKH &RQHAARQ RQWH 5LIKWR! ViH &KLAE
GHACGH QRMR IGFRIBRIDM |IRP QRZ. RQ P LQRWY XQaHU
WHDIHR  IQWHIXHUMD DN @

7KHVH SDUDJ WDSKY UH GPWVIKDWRQD DWMIKH 6HYHQUK
1 DARQDO* XHUWIAD &RQ HHH WH ) $58& (3
FRQLP HG WH SWRKIEMRQ Rl XMQJ DQG UHRAXIMQJ
FKIGBHQ EHBRZ WH DIH Rl GHVSIVMA ViH | DRAWKDW
WH JWRXS KDG H IMMG IRU VHYHWDO \HDW/ 7KH
SDUDJ UDSKV DOR GHP ROMDAM VKDMW SRIR VRZ DLGV
VKLY IX®1 FKDQI HG VIKURXI KRXWMKH FRQI QW 7KH FDWH
WXG RQWLY$* ' $ FROFXGHG VWDAMOQMLLDARQDODY
Z DV D VRROVR EH XVHG | RU SROAFDOSXISRVHV Z KHQ
JRIQI VIKURXJ K GLLI HIHQAQHI RUDARQY LOFOXGIQI VIKRVH
1O VKH FRQAM WRI SHOFH DJ UIHHP HQW ,Q RIKHUZ RUBV
WH )$5& (3 ZDV RSHQ VR HYIDIIQ) RQ \SHALIF
IOMODMRQDO KBV ZKHQ SDUASDAQ)  1Q VXK
GVAXWRQY

7KHVHRQG G QCP IF 1 RP QRQ UHBIYDQRH VR DGRSVIQJ
FHYIQ P HDVXUHY FDQ EH IGHQWI HG 1Q WWH ) $5& ( 30/
QRWP VUHI XODMQJ W GHIARQ DRAMEN

> @ FRXUH VKHH Z I@EH YDUDARQVIQVKH Z D VKH GlLTHIHQAS* ' $V/ IQFRUSRUDV VKHVH GRUP V LQVR VKHUIQMUGDOUHI XOMRQY DQG VKLY Z LEGHSHQG RQ Gl HIHQA DRRLY VKK DV VIKHU
®YHRI RUDQ] DARQ NQRZ BIGIHRI WKH@Z  VXSSRUAE\ H WLGDCDRVRWYIQ GHYHERSIQU VIKH FRGH RI FRQGXPDQG VKH P RP HQWIQ Z KIFK VXK IQWALQDT) DARQVENHY SOFH

> @RPPRQSWIFB VRVKH
QDMWH 6HH,&5& &XWRP DU ,+/ 6WKG 5X®1

* HQHYD&RQVHQARQY Z KIFK DSSTHVVR$* ' $V H STAVD SIRKIEIWVKHVENIQ) RI KRWIJ Hvb 7KH, &5 & KDV UHFRJ Q) HGWMDWIKLY SLRYIMRQLY FXWRP DU 1Q

> @WKDOQEH QRVMIG HDWHF@QUFUSVIQ) RUHQDMQ) FKIGBIHQXQGHUMKH DIHRI 1L WAHQ\ HDWIQUR DUP HG | RUFHVRUJ IRXSVRUXVIQ) VWHP VIR SDUMAFLSDVA DRVYH® LQKRVAMAH\OLY DZ DURUP H
XQGEHUWKH 5 RP H6VIDAXW Rl VIKH , QAMLQDARGDCRUP IQDRRXUNVBHHS WAE®T — H YIL

> @ RUIQWIGFH ViH &5 & KDV IGHQAILHG DV D FXWRP DI QRUP DSSTFCE®! 1Q QRQ IQMLLDARQDCOP HG FRQGEW 1,$&Y VKDAWHS@WRQY GHSUYHG Rl VMHUTEHW P XWWEH SLIRYIGHG Z VK
DGHTXDW I RRG Z DAMU FRWIQ) VKHOMUDQG P HAFDCDWHQARQD \ HWFHWIQS$* ' $VP D\ GRAGHSUYH IQAIVIGXDYRI VIKHUGEHWV s RUDABDVAP D FKRRVH QRAR GR\R DADJ LYHQP RP HARI
VKH FRQI GRVDV GHVIIGHHVP D\ EH FRQUGHUHG VR EH DEXUGHQ WZ RX@ KDLE® P DNHVHQUHVR H, DP IGH VKRVH J LIRXSVODAAMVIEVIQ @ KWRI \VDIG FXWRP DU ,+/ LK®H

> @)$5&(3 $QURXQAHPHQW RQ 0 IQRW 1Q WKH &RQITFW ) HELKDU KW8 WHLZ RUBVRU_P HEID WOV HU GRF | DUFBHSBDQCRXGRHP HO/ERCEP LORWAICBWHBFRQI CEW
HFG HFE G D H F SG DFFFHMHG ' HRHPEHU 7KIVIY DOR UHBYDQWZ KHQ FRQUGHUHG VIKDVWKH SLRKIEIMRQ FRQIIGHG 1Q +/ Z DVRQD DSSTFDER! 1Q &REBP EIDIQ

Z KHQWH WDV DAL LHG$ 3
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' XUQ) DQ IQMYHZ D IRWPHU FRP P DQGHU DQG
P HP EHUR! ViKH 6HRUHVIBUDACRWAG

1z @HQZ HWRIMG VR KDYH SIMRCHY/RI Z DU @ KHQ
Z HFDSWWUHG SHRSGI GXUQ] FRP EDWZ KIEK Z DV UWDUH DW

WWH EHILQQQ) RN WH Z DU DQG Z KHQVIKDAZ DVVWH FDWH
WHWP HR FDSWYW Z DV\KRW, UHP HP EHVRP HZ HH
GHRICHGRQO | RUVE R GD\V 7KIWMHQ\RTIHY's Z HKDG
WHP | RUVKUHH GD\V DQG WHQ Z H IHBDHG WKHP 964W
ZHZHH IDAQ WY MWIMRQ DQG WHQ WH QHHG R
UHIXOW IWEHILQV DQG WY IV ZK\ D WIQEDG R

DWKH EHILQQIQ) WiKH Z RX@S GHVIZIQ LOGYIGXDY RQD
1Q WWH FROM WRI WWH FRQGXPWRI KRWMAHV s VKH
ZRX@ EH GHSUYHG R WWHU GEHW EHDXVH YHH,

ZHH 10 DQ DPHG FRQWRQMIRQ DG IQ D
FRQ LIRQMDARQ RQH 1 LJKVIAU FDSWUHV VIKH RVHU Z KR

KDV\XUHQGHHGe @

$VHQ EH REVHWYHG VH LOWAMHZ HHY GHVRUEH KRZ
DNVVH HDW® WIUHY Rl VWH FRQ @W WH ) $5& (3

EDUHO GHVIIQHG LQGELYIGXDY RUKDG KGN UHI XOMQ)
VLY DAAYIW D VPHQDUR VMDWZ RX@ GWAURKDQI H DV D

WHXOV R WH |IDFW WDW WH  KDG VR GHDO Z WK
LOAYIGXDY GHSUYHGRI VAHUCEHW> @

UAVSHRW IRU WH SK\MEDO DQG P RUIDO IQMIUW R
SUWMRGHYR Z DUZ DVHWEEQKHS> @

: KHQ DWHG DERXWWH $* ' $ o/ SUDRAVIFHY UHI DUGEIQ)
GHWQARQ DIRW HUP HP EHUDI [ WP HG MP IOWd VKDW

7KH UHMHDURK KDV 1 RXQG VIKDAS* - $V DUH DRVRW WWMDWP RGN DEDSWDQG UH DWHW WHUSHWSHPAYHY RQ Z KHWHU
RUQRVWR UHVSHPWIKH GLLT HIHQW+/ DQG ,+5/ KBV WURXI KRXWIKH DUP HG FRQI (PWLQ Z KIFK VKH. RSHUIDWA 7KLYV LY
SDUAEX@UD HYLGHAGXUQI FHDVH LLH RUSHDFH SURFHWAHVY Z KHQ SDUAHV P D VHHN SRIMFDOUHFRI QURQ B\ RFDO
FROMYXHQAHY RULOWMUQDARQDODXGEHQAHY Z KHQ WHU SROMFDOUHSXVIDARQ IV DMIMN RUZ KHQ $* ' $V &RN IRU
IOMUODARCDOKXSSRUN

7KH IDPVWKDWS** $V DIH G Q0P IF DQG HYROIQ) DAVRY DQG VIKDWSROAFDOFRQUGHIDARQY FRQAHWD | RU VIKHU
UHSXVIDMRQ DQG LOMUHVWIQ REVBIQQ) H VIALDOVXSSRWADUH [P SRWIEQM DRVRWY VIKDAFDQ EH LGHOWIIHG Z MK VRP H
FOUW DMSHALLE P RP HQV IQWP H 7KH ) $5& (3 IUKWQ IQWH VDG  VZDVQRWIKH\VDPH $*' $ VIKDW
QHI RUDWAG DQG J QHG ViKH SHDAH DJ UHHP HQAZ VK ViKH &REP ELDQ J RYHUQP HQWDVVKH J URXS KDG P RGLLHG
LW VAKPXUH DQG DEDSVIG W SRUMIRQ Z Vi UMVSHRAWR LOAMUCDARQDODY. 1Q WP RUHWWDQ I LW \ HDWRI H, IMIAQRH
6P LMUH DP S®V FDQ EH | RXQG LQ RKHUDP HG FRQI GEW DOKRXJK Z MK GlL I HHQAMAP SRUIDOFRSHY ,Q0 DD VKH
01/$ UHSRUMGD VRRN P HDVXUHV VR DGGLHW DEXVHV 1O Z KHQ IMZ DV DAQY IQAHDUQI QHJ DAYH SXETAW
VKDAZ DV GOP DIIQ) IW UHSXVIDMRQ 1Q VIKH H HV Rl YDURXY WENHKRGHYS  @$ WA\ RQ AMIADQV B\ WWH / RUE/
SHMWIQFH $WP\ /5% GHRIQHG GXUQ) SHOPH QHIRUDARQY Z VK WKH 8 J DQGDQ JRYHUGP HQWRQD VR LQRIHDWH
IP P HGADWA® DI VUVKH OWHUUH XVHG VR P DNHFRQFHWIRQS @

,Q DGAMRQ VR ViKHVH LHSXVIDARQDOI DRVRY EHQI Rl UHBIDQRH | RUVKHVH $* ' $V VIKHVH H DP S®V DOR VHUYH VR
KHG \RP H @ KWIQWR VIKHU RU DQL} DARQDOMAKXPWH 0 RUH \SHALIFD® WMH VKRZ WKDWGXUQ) \RP H \SHALLF
P RP HOWIQWP HDQG I RUWMRVHS* ' $V DQH | HAAYH FRP P DQG DQG FROAROMKXPXH H MG DQG VKDWGHAMRQY
DGRSWHG E\ VIKHUBDGHUKLS RQZ KHWKHUVRR FRP S® RUQRWZ Vi, D SDIEX@UUKX®I Z RX@ DSURU. EH FDULHG RXE\
VKHUP HP EHY ) XUMHP RUH WKHVH G QOP LEVDOR DARZ. XVVR FRQFOXGH WDWFRP STDQFH GHSHQGVRQVKH LXBVILQ
TXHWMRQ KH REMPAYHV Rl VIKH UAVSHAIYH $* ' $ Z KHQ IW GDGHUKLIS GHAGHY VR UHVSHRWRU QRW DQG W
FRP P DQG DQG FROAROWUKPXH ,Q ViKH HQG $* ' $\b EHKDYIRWY \KRX@ EH H DP LQHG DRQJ D \SHPAXP EHQJ
EHWAUFRQAHSVXDA) HG DVIDP DMAURI GHIUHH YDU 1QJ Z Vi ViKH ALFXP WEQRHVRI WHIDWHe @

> @ ]HTXIHO+ HIHV IRDH 6WG ) XH] DV $ WP DGDV 5 HYROARQDUDV GH &R®&P EIDs( MUAVR © HOBXHE® 5HYROMRQDY $UP HG ) RFHVRI &R®P EID's 3HRSGI/$WP\ ) $5& (3 0 * HQHYD
$FDGHP\ RI +/ DQG+XP DQ5LIKW  * HQHYD &D® KWBV_ZRWBV GHHGVRU Z S FROMOWXSBROGY &DH WG 5HYROMRODY $P HG) RFHVRI &RBPEID _(

BHRSBVSWP\  SG DAFHWHG - DOXDUY

> @EIG

> BVDMMR WH) $5& (3 SV N

> @RQDG Q

> @HWD$ 6VIQRQ 9IRGIFH DQG5 HVADIQNIQEIVIQ DU &IVIADQ 7D Q) IQVKHBKDGRZ Rl ,QIADARQDD 07 - &DP EUGIH 8 QYHMW 3UHW

> @IFKDG) DO 2 Q,GHOAIN Q) DQG 6ROMQI VWH 3LREGP RI &RP SIDQAH Z MK, QMULDARQDO' OZ 0 SWRAHHAQIVRI ViKH $ P HUFDQ 6RAHW R, QMULDARCDO' DZ DQG W $ QQXDO
0 HMQJ
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$ ) REXVRQ$* ' $V 5 HWUDIQW
DOG 9 IRDMRQVRI ,+/ DOG,+5/

- KI®! [P SRWBQV LGHAI LQJ VKH DI RUHP HQARQHG VFHQDURY UHP DIQV DAWKH VXUDAH Rl VKH DQDOMV Rl $* ' $\b
FRP SADQFH Z WK ,+/ DQG ,+5/ 7KL IV HYIGHQRHG LQ VIKH H] DP LQHG GRPXP HQBU  VRXURHV DQG VKH FDVH WXGLHV
FRQGXPMG LQ VKH FRQW WRI VKH VE R \ HDUUHMHDURK SURMIPWZ KIEK GHP RQWADWA VIKDAYIROMRQV DQG UHVSHPWRI

FHWLQ X®NV FDQ EH H SDIQHG E\ DFRP EIQDARQ R UHDVRQV 3RZ HULHIMRQV DV Z HTDV KIWRUFDO SROAFDO DQG
VRADOFRQGMRQY VHUYH VIR GHVALP LQH VIKHVH UHDPRQY P DNQJ FRP SADQRH Z VK VKH DSSTFDE®! B4 DA WP HZ RIND
FROM WGHSHQGHOWIMXH> @ 7KH IRERZIQ) SDIHV Z LI IWMWVH DP IQH VRP H Rl WMH P RWIRP P RQD |RXQG
H SOQDARQVDVVRZ K\ $* ' $VYIROVIA DQG UHVSHRAKHUGY DOREQ DARQY

$: +<'2$*$69,2/$87( ,+/ $1" +5/"

) RXU H SOQDARQY DIH RIMQ TRXQG 1Q WKH $*' $V XQGHU HDP IQOMRQ  WHU @FN R NQRZ BiGIH DQG
XQGHUMDQAQ) RI VRPH ,+/ DQG,+5/ SIRYMRQV  $*' $\W@AN Rl FOSDAW DQG SIREGP V IHDWG VIR VIKHU
VKPAUH VMDAZ RX@ SUHYHQMMHP [ LRP FRP SOLQ) Z MK FHIBIQ XBV  VKHU@AN R Z LEQ) QHW/ VIR UVSHRW
WWHDSSTDEGIGUDAWP HZRIN DQG~ $* ' $\0GLL I HHQAIQMSUIHVIDARQVR! VHBRMG XKBN> @

> @ HNH. UHJHU nQARGXPARQIQ+HINH. UHTHU HG |, QGXAQ) &RP SIDQAH Z VK, QUALGDARQDOH XP DQVEUDQ/ O &DP EUGTH8 QLYHUIAW 3UHW/ s
> @ WHUH SOQDMRQYIQFOGH WH IRTRZIQ) L VH @ANRI $* ' $\OSOWASDARQ IQ IQMCOMRGDODY. P ONQ) SIRAHVAY L @ANRI IAVSHPARI +/ DQG +5/ B\ VKH RSSRVQU SDUW DVD
UHDVRQ GRWR UMVSHPAIY ERG. RI @Z  LLL VR FDXVH IWHILRWVIR FRQAWROMH AYIADQ SRSXMARQ DQG LY WH FRP P MARQRI +/ DQG ,+5/ IRDARQY DV SURSDI DQGD RUD SRIFDCP HAWDIH

$EHWP SRWDQAVKHVH DUH QRAH] DP IQHG 1Q ViH SUMVHQWHVHDURK SDSHUDV VKH DUH GRW RXQG DRIRW ViKH GRAXP HQZU \VRXUFHV DQG FDVH WXGIHY EXWRQD [Q \VSHALIE $* ' $V DQG DV
\SHALIEP RP HQAVIQMIP H ) RUIXWKHULQI RUP DARQ VHHIQDQ\ FDVH 2 QHUYOQI HIMU I HDVRQY: K\ $UP HG* URXSV &KRRVH VR 5 HVSHRWQILGDARCDOH XP DQVEUDQ/ D7 RUL RV

, QMALDARQDGD HYIHZ. Rl VKH 5 HG &LRW
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/ DAINRI NQRZ ®IGIHRI KXP DQVIDUDQ LXBV

$@B* ' $VIQMYHZ HGKDYH DGP WHG VR @FN.Q) GHVIRLBIG NQRZ B1GI H DQG XQGHUMIQGQ) Rl FHWIQ,+/ DQG ,+5/
QRWP V KDYIQ) DAEHWAD EDME DZ DUHQHW R VIKH J HOHUDOUX®N VXK DV VIKH SURKIEIMRQ R GHIEHIDVWA® DWIFNQJ
AVIADQV 9%0Q) HIMUKDY QRMG 1Q VKLY UHI DG VKDWRQD D UHDVYHO \P DOALF®I Rl SHYRQV DUH DZ DIH Rl ®U DO
FRQFHSWIQDQ JLYHQVRAHW DQG MY XQINHO VKDWGDGHW RI DUP HG JURXSV Z LQEH UHRKIVIG LQ VKLY SDIVEX@U
ALFB> @, WKRX@ QRAEH VHHQ Z IV VXUSUVH KDWILQ FHWIQ FROM W $* ' $V UHFUKMIKHUP HP EHWYVIURP ViKH
AYIADQ SRSXOMRQ @MQJ 1O VKH AULVRUHY VKH FRQARO DQG VIKDANKHVH LOGLYLGXDEY KDYH QMBI RUQR P LOIBY DQG
®UDOADIQQ) EH RWH EHQI GHS®\ HG VR VKH EDWBH IHGS &RQFHSW | DP ICDUVR P LOBY @7 \ HY DQG ,+/ H SHIW
VXK DV WWH SUQAS®! R SIRSRUARCDDV P D\ QRWEH Z HOXQGHUARRG E\ P HP EHWRI 3$* ' $ V@ERVIK DWVHQRU

DQG DABRZ HURSHIDARCDOBIYHR> @

7R LEOMADM WKLY SRIOW ZKHQ 0 ,/) %$) GDGHY DG P HP EHW Z HH DWHG DERXWVIKH WXBV GHDIQJ Z VKK
KXP DQVIUDQ DFFHW DOMRXIK ViKH VKRZ HG D JRRG XQGHUMEQAQ) Rl WWH QHXWDOWV DQG P SDWADDV RI

KXP DQVIUDQ DARYS  @VIKHUNQRZ BIGIH Rl ViKH B DOI UDP HZ RUN JRYHUQQ) VKLY VKHP DAF DUHD Z DV WDAHU
@ MG @6IP DWW UHIDUEQ) WH SIRKIEMRQ R XMQJ DQG UHAKIMQI FKIGBUHQ 1Q KRWMMAHY RQH H SOQDARQ
SXWRWZ DGE\ WH. 18 . 1/$ Z DVMKDAD@ANR! J URXQG BIYHIZ DIHQHWRI LOMUDARQDOX®NZ Dv DM QU LEDQW
REWDF®! VR DRKIHYIQ) |X@ FRP SIDQRH> @ $QRVKHU H DP S® FDQ EH IRXQG UHIDWGEIQ) VKH +DIXH
&RQYHOMRQ | RUVKH 3URVMPRQ Rl &XOXWDO3RSHWV 1Q WH ( YHOWR! $UP HG &RQ TFW $ OKRXI K VKLY WHDW LV
DSSTLE® VR $* ' $V P R LRXSV LOMYIHZ HG 1Q VIKH FRQW] WRI VIKH UHVHDUK. SLRVMIPAZ HH QRAWVCZ DIH R LW

H IMAMQAH RUKH KBV FRQEIHG WHHG> @
/ DANRI FDSDAW DQG SUIREGP VIHDWIGVR $* ' $V VWUKRXXUHV

$*' $V PD DOR @FN DSSURSUDW RU DQJ DARQDO VAKRXUHY DQG UMVRXURHY  ZKIFK SUHYHOWVIKHP [ LRP
IP SOP HQAQJ VRP H Rl VKHU KXP DQVIUDQ REQJDARQY> @7KRWH Z MK D ®Z BIYHOR! RUDQ) DARQ RUZ VK D
| UDJ P HOWAG RUGHRHQWD HG QDVUH P D KDYH G SRWQADORR P SGP HQAFHWIZIQ LXBN 7KLY FDQ EH REVHYHG
IQVEZ R H DP SGV ) ILWIURP D JHQHDOWDQGSRIQWS* ' $\bFKDQIIQ) VAKRMUHY FDQ P DNH WKH HQ RUHP HOWRI
RSHIDMRQDOSRAIAHV 1Q ViKH | IHT YHY GlLILEXAV' XUQJ D P HAMQJ Z WK $* ' $V KRWHG E\ * HQHYD &D@IQ

VRP H JURXSV VKDUHG ViKH SUDPAFDOGIL | LEXGIHY VIKH\ | DRHG Z KHQ WA LQU VIR GMAHP LCDVW Q) RUP DARQ DERXWQHZ
KXP DQVUDQ FRP P V2 HQW RUFKDQJ HV 1Q VIKHUSRIFHV VIR DAVIKH FRP P DQGHWY DRIRW ViKH UHJ LRQV XQGHUVIKHU
FROARO $WVKH VP H VHYHIDO JURXSV DGP MG LOWALQDO FRP P XQFDARQ EUHDNGRZ QY 1Q WWHU FKDIQV RI

RPPDE @

6HARQG Z IV UIHVSHRWR VIKH SURKIEIMRQR! XMQJ DQG IHAXIMQI FKLEBUHQIQ KRVAMARY VIKH UHVHDURK SLRMIPWTRXQG
WD * ' $VZ 1A VR FRP SO Z MK ViKY SURKLEIVIRQ | DFHG Gl LEXGAHV 1Q YHUI\ LQJ VKH DIH Rl QHZ UHRUKIW 1O ViKH
DEVHQAH Rl [GHQWV FDUBV RURKHUGRAXP HQW VRXUFHV> - @$* ' $V KDYH DOR VKDUHG WWHUFDSDAW SUREGP V
Z VK UVSHPAWR VIKH KGN GHDAQ) Z IVIK VKHLUGHVWAQURQ DAIMMEV $ OIKRXIK VRP HRI VKHP KDYH LQGHHG DGRSWAG
FRGHV DQG LQAMUGDOGY DOl WDP HZ RUN $* ' $V KDYH QRWG VKDWMMWZ DV GlLI EXOWR KRG LQELYIGXDY 1Q GHWAQARQ
| DAMAHVZ KHH P LQP XP VDI HI XDUBV Z RX@ EH UMVSHRWG 7KLY Z DV QRVZE® WKH FDVHRI WH) $5& (3 WWH 6XGDQ
3HRS®W// IEHIDARQ 0 RYHP HQAML RWK. DQG\KH. 18 . 1/$ $ SDIVAEX@UGLI LEXAV Z DV \VKDUHG 1Q UHDMRQ VIR VKH
VHSDUDMRQ EHVE HHQ Z RP HQ DQG P HQ 1Q WHWH I DAMAHV Z KIFK Z DV QRWIRGRZHG E\ VRPH Rl WKH $*' $V
IQMINEZ HG

> @ QMHJ %DQIHIMU 1&RP P HQWs 3HUXDAQ) $UP HG * LRXSV VR %6-WiU 5 HVSHAW, QALGDARGDO+ XP DQVIUDQ / CZ 0 1Q +HNH . UHIHU HG ,QGXAQ) &RP SIDQAH Z VK ,QMLCDARQDO
+XP DQUIUDQ/ OZ  VAHGQ &DP EUGTHS QLYHUIAW 3UHW/

> @ HGHYD $FDGHP\ R ,QMUEDARQDO+XP DQVRUDQ / OZ DQG +XP DQ 5LIKW i5X®NV Rl ( QJDJHP HQV 3IRWMAMQ) &IVIADQY VIIRXIK * IDBRIXH Z Vi $ WP HG 1 RQ6VIDM $ PRI

KWBV 777 JHOHYDDFDGHP \ FK NRRP MVRRYY | LBV GRAP DO LGN 5HVHDUK  GRFXP HOW 5X®VRI (QIDJHP HOA(1 S@ DAFHWHG - DQXDU

> @KUVSX\K )URP : RUBVVR' HHGV $ 6WXG. RI $UP HG 1 RQ 6V $ VRW63 LDAAEH DQG , QMBSUHVIDARQR! |, QAMLLDMRQDOH XP DQVEUDQ DQG + XP DQ5LIKW1 R V 0 RIR MIP IE/ [EHIMRQ

) LROAWDQIVDP RUR MDP LF$ WP HG) RUAHV 7KH3KIOSSIQHV 0 KWBY ZRWGV GHGVRU Z S FROMQNXSBRDGY 0 /) B&8DWH6WG SA DFFHWHG - DOXDUY
> @EIG $*' $\W0OANRI NQRZ BGIGIH Rl ViKH LXBV SHYRIQIQ) VIR KXP DQVIUDQ DARHW KDV EHHQ DOHDG KLJ K@ KWAG LQ D SLHYIRXV* HOHYD &D@/ LHSRUNVYDAN 1Q * HQHYD &D@ RXQG WDV

$*' $VOFRP SUHKHQURQZ DV @P WG DQG WL QU LEDQUD 1Q HQAHG e\ Z KHVWKHUKXP DQUIZUDR DI HQAHV 3KDGEBILHAD HQJ DI HG Z WK VKHP RQVIKHVH DAXHY &RQUHTXHQAD VKHUH >Z DV@ UHDWU

H SUIHWHG DARHSVBQRHRI ,+/ Z HIH VWHUH KDXG@EHHQ BQJ VUP - KXP DQVIZUDQ HQJ DI HP HQW * HOHYD &D@nQ7KHU: RUGV 3HFHSWIRQVRI $ WP HG 1 RQ 6VIVA $ FVRUY/ RQ + XP DQVIZUDQ $ FARQD
_KWBV 7277 JHHYDFDORU Z S FROMONXSERDGV :_+6B5HSRUB BZHE S@ DFFHWHG - XO

> @KWVIQRWP DARQZ DVVKDIHGE\ WH. 18 . 1/$ VR* HQHYD &DMRQ YDURXY RFFDMRQV 6HH | RUIQWIQRH * HQHYD &D@1$ LP HG 1 RQ 6V $ FVRRYY 6SHDN DERXVRKIME 3 LRMAVIRQIQ $ P HG

&RQ TRV KWBYV 777 JHOHYDFDORU Z S FROMOWXSEDGV &DMBHSRURZ HE S DFFHWHG - XO 6HH DOR 3 DVFDOYRQI DG DG (] HTXIHO+HITHV if QUDILQ)

$P HG 1 RQ 6V $ FIRY RQ ViKH 3 UIRKIEMRQRI 5 HAXIQJ DQG 8 MQJ &KITUHQ 1Q + RWMAHY 6RP H 5H GIFMRQV I RP * HOHYD &D@/ ( [ SHUHQRHO , QMUDARQDCE HYIHZ Rl VWH 5HG

&RW s

> @HMOYRQYDGDG+HIRY Q

> @/KH VE R\ HOU UHVHDURK SURMIFW DV D UIHVXOWRI VKLY VSHALLE G QDP IF SIRSRVHG VR H DP IOH $* ' $V DFFRWGEIQJ VR FHWIIQ IGHDOWSHY L QRQ UHFRI Q] HG RUSDUAD® | QVIALDARQD@®

UHRJI QL] HG 6VIViAV RUMR FDABIG rGH | DRVRODXVKRUMIHV - L. DUP HG RSSRUMIRQ P RYHP HQW' LI SDUDP IOVZY JURXSVRUP LOADY DQG LY YLJ LMQWA J IRXSV RUVHD GH HQRH P LOMDV 7KH LHDVRQIRU

WXFK D SURSRVDCZ DVVKDAVKLY Z DRI FDWAI RUJ LQ) WH H DP IQHG $* ' $VP D | DAOVIM VKH FRP SUHKHQURQR! ViKH UHDVRQV DQG LGFHQWYHY BDGAQ) VR WKDMRQVRI UHVSHRADQG IRDARQVRI

+/ DQG,+5/ YHMOYRQDUGDG+H IHV Q

> @ HHYD&DDQ

> @HMOYRQYDGDG+HIRY Q
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) D@ DOKRXJ K FHYIQ J URXSVKDYH DMAP SVWG VR P LQLP 1] H ViKH LQGMVAUP LQDWA H | HAWDQG AYIADQKDUWP FDXVHG
E\ XVQ DQASHIRQQHOP ICHV DQG P SIRYMHG H SBMYH GHYIFHV VKH UHVHDURK SURMPWKDV [ RXQG VKDW
SUHDXMRQDY P HDVXUHV Z HH QRWIP SBP HOMG i WP DAFDE DV D IMVXOVRI FRRUGIODARQ SLREGP V' Z KIFK
LOFO(GHG Z DURQ) VMH RADCBRSXOMRQ IHARUEQ) VKHUSOAHP HQAVDQG UHP RYDAD VAUKRWMMAHS @

/ DANRI Z LG0QJ QHWVIR UAVSHRWKH LOWLLDARCDOB DA WP HZ RUN DQG \SHALLE
+/ DQG,+5/ XBV

$*' $VP D DOR OMNZ QI HWVR DEICHE\ ,+/ DQG,+5/ DVVRP HRI VMH KGNV EHRQI LQJ VR VXFK WHI 1P HVDWH
SHIAHYHG B\ VXK DRAVRY/ DV SWIRKIEMQJ  DRARQY VKDWHRX@ VHUYH VIKHU VWD LF IOMAIHWW DG IYH VWKHP D
FRP SHWAYH DGYDQV/I2J H RYHUI RYHUP HONRUAHVG @

2 QWHLVIMXH $* ' $VOEHKDYIRWY FDQ EH GLYIGHG LQ/R VE R JURXSV 7KH | LA URXS KDV UHWIPIG VIKH DSSTFDMRQRI
FHYZIQ QRWP VR IQMCDARQDODZ  DQG QRWR! VKH LOMWUCDARGQDO®Y DO WP DVD Z KRB 7KLY IV HYIGHQRHG |RU
LOWMDQFH LQVKH D RUHP HOMRQHG H, DP SBIRI WMH) $5& (3 DJURXS WDWZ RX@ EHRSHQ® DJ DIOWWKH SURKIEIMRQ
Rl XMQ) DQG UIHAXIMQJ FKIGHUHQ XQGHU VKH DIH Rl DV HWEEQKHG 1Q ,+5/ 7KLY SRUMRQ Z RX@ RQD EH
P RALHG Z KHQ SHDFH QHIRUDARQY EHIDQ Z VK ViKH J RYHUQP HQW GHVSIVIA VIKH | DRWKDWAXAK. SURKIEMRQ Z DV
DOHDG DSSTFDE®! IQVIKH VAUMRY Rl &RE&P ELD

$ VHFIRQGGJWRXS Rl $* ' $ VKDV UHWPMG VKH DSSTFDMRQR! LOMUDARQDODYZ. VIR VKHUDRAYIVIHY VKXV P DNLQJ VKHU
HQJ DI HP HQAZ Vi KLY B DOLHI LP H KLIK® LP SURECE® ( [ DP SGVFDQEH | RXQG IQWKH,6J DQG$4 7TKHHS* ' $V
KDYH FOIP HG VIKDWKHLU DRAYMIHY DUH UHI XOWAG B\ UHI LRXV VRXURHV DQG IQMSUVIDARQY : KLB! VIKH ,6J KDV
RSHQO GIWP IMHG WH DSSTDARQR! VHRX@UDZ VoDQG DERSWAG H SDOYH IQAMSUHVIMRQVR! ,MDP [F Q7 VKDADH
RSHQD 1Q FROMGIPMRQ ZIMK +/ DQG ,+5/> @$4 KDV SRIQMG RXWWKDNO X\WIP 6VIMAL DFFHSVBQAH R
IOMUODARCDADZ. LVHYIGHQRHRI LQI IGHDW VR MDOP > @

> @HMOYRQDUGDQG+HIHY Q

> @\HDQ-R &RP SIDQWs HEHY 5HEHO URXSVDQG, QMUDARQDD 7 1Q: RUBB3RMAEY &0P EUGIH8 QYHMW 3UHW

> @P HIFDQ 8 QYHMW LQ &DILR 5HVHDURK 7HDP 1) LRP : RUBVVR' HHGV $ 6WG. Rl $UP HG 1 RQ6VIDM $ FRWb3 WDAFH DQG ,QMUSUHVIDMRQ R, QUAQDARGDOH XP DQVIRLIDQ DQG +XP DQ
5LIKW1 RWP V 7KH, VIP [E6VIDM* URXS0 KWBV_ZRWBY GHHGVRU Z S FROMONXSERDGY 6* BEDH 6\XG, SG DFFHWHG - DQXDU

> @ P HUFDQ 8 QYHMW LQ &DILR 5HV-DURK 7HDP i) IRP : RUBVVR' HHGV $ 6WG. Rl $UP HG 1 RQ 6VIDM $ FVRWO3 DAIFH DQG ,QMUSUHVMRQ R, QAADARGDOH XP DQVIUDQ DQG +XP DQ
5LJKW1RWP V $0f DHGDO KWBV_ZRWBY GHHOVRU Z S FROMONXSERIGY $0O1 DHEDRRDVH WG, SG DFFHWHG - DQXDU
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'L HHQAQMSUHVIDARQVRI ,+/ DOG,+5/ XNV

)IOD® $*' $VP D QRWRMRZ FHYZIQKXP DQVIUDQQRWP VLI ViH KDYH DGl HHQAIQMSUHVIMRQR! VHH FROMQN
Rl VXK X®V Z KHQ FRP SDUHG VIR VMRVH VIKDAKDYH EHHQ SURVHOWMG E\ WH ,&5& LOWUDRQDORU DQYJ DARQY DQG
®UDAH SHW

) RUIQWIQRH FHWZIQ $* ' $V GMI UHH Z VK VKRVH IQMUSUIRVIDARQV Rl ,+/ UHIDUEQ) Z KR VENHV D GLLHRASDUMO
KRMDAHV>  @$ VD UHVXOVAHWIIQ FDWI RUHVRI LQGLYIGXDYP D HQG XS EHQI FROUGHUHG DvVZL) HVIZE®! P 1OV
REMPAYHY HYHQ L VIKH\ VKRX@ EH SLIRWIPMG XQGHU,+/ ,Q WMH FDVH Rl ViKH 7DIEDQ ViKHUH DUH FBDUGLL I HHQRHV
EHVE HHQ WH / D KD> @WH $* ' $/ FRGH Rl FRQGXPW DQG Z KDV,+/  WMIBXOVIAV UHIDUEQ) SHRS®I DQG REMFW
HOMABIG VR SIRMIPMRQ> @5 OKRXJ K VKH 7 DIEDQY GH LQVIRQR! Z KR Z DVISLRWRMIGOZ LGHQHG RYHUVIP H>  @WH
UHVHDURK SURVMIPAKDV | RXQG VIKDWRVH Z RINQJ iQ GRFDOJ RYHUP HQWVKH WA MWEH VA \WAP DQG VIKH VHRXUW

I RUFHVUHP DIQHG VI HW XQBIWWH VXUHQGHHG Z KIFK VIKHQ VKHRUAVIFD® HOAVBIGVKHP VR S(RWFARQ > @

7KH)$5& (3 DIWPHGIQWH  VVIKDMSDLDP LOY LQI RUP DQW DQG FRADERWDVRY WDGHWY Z KR VH@I RRGV VR
KILH JXQP HQ RUIDWP Z RUNHWRQ | DUP VZ KIFK DUH SDULP LMY EDVHVOFRX@ DOR EH VLI HWAG> @WKV P DNQJ D
Gl HHQADARQ VKDWZ DV DIDIQMWKH KBV Rl +/  $ UHSUAVHQUIDAYH R WWH $3&/ 6 DQ $*' $ KDWKDV EHHQ
HQDIHG RQ IQMODIRQDOMY E\ KXP DQVIUDQ RU DY DARQY DOR H SOICHG WMDWARP P HV AYIADQV DH
VLI HVWAG RQ VIKH EDUY Rl VKHU HVIKQEAW EXWZ H W VR GVASTH WIM>  @$V Z MK VKH ) $5& (3 H DP S® ,+/
SURKLEIW GHIEHUDW DWEFNY DI DIQWAYLIDQY DQG EHRQILQ) VR DQ HMQIE JURXS GRHV QRAWP DNH DQ IQEYIGXDO
VL) HVEE®

6P LD VKH WXG DOR IRXQG GLIHIQI YIHZ V RQ Z KDWVDP RXQNV VR YIRDARQV Rl ViKH SURKIEMRQ Rl VH XDO
YIRBIQFH DVVRP H$* ' $VWAQG VR DYRIG H STAM® P HOARQQJ RUGH LQIQJ IMIQ MHULQWALLDOX®N RUUHI XOMRQY
© KHUH VH XDOYIRBIQRH LV IQFOGHG MY XVXDE TP IVHG VR WWH SURKIEMRQ Rl LDSH DV RSSRVHG VR SURKIEIIQY
\H XDOYIR®IQAH P RUH ELIRDGD  &RQMHTXHAD RWMHUIRWP V Rl VH XDOYIR®IGAH XFK DV VH XDOH SRVIDMRQ RU
| RUHG DERWARQ DOR SWRKIEIVMG XQGHU,+/ DUH RP WHG 7KLV P D\ FROMEXW VR VXK | RUP VRl YIRBIQAH EHQJ
FROUGHHG DVDFRHSVEE®! GDYIQ) YIFVP V \KMYRWZ MRXWHRXUH> @

&HIDQ $* ' $V KDYH DOR H SIHWHG VXSSRUM RUZ RP HQY UKW Z KIB1 KRGIQI Gl I HHQMRQFHSRQV Rl Z KDW
WH HQO $Q H DP S® FDQ EH | RXQG LQ WH 7DIEDQY SRIAHV IQ | DYRURI WWHURZ Q XQGHUMIQGQJ R MDP IE
Z RP HQY/ WJ KW DQG VKHUUHWPMRQ Rl Z RP HQY WJ KW DV XQGHUARRG LQ IQMUDARCDODY. ) XWKHUP RUH SRIAHV
SURFDIP HG VR EH 1Q VIKH LOMUHVAVRI SUIRWPAQ) Z RP HQ VXK DV LHTXIUQ) VKHP VIR EH DFFRP SDQHG E\ D P DB
HDAYH DH XSKHES GHVSIMA KDYIQI GVAUIP IQDRY HIHAWS @0 RIH JHQHD®  IW\KRX@ EH DGGHG VWDW
FRP SODQRH Z MK ,+/ RU,+5/ QRUP VRMHUVIKDQ WRVH RQ VH XDOYIRBIQRH RUH STAMD P HMARQQ) Z RP HQ WQGV
VR EH FRQWMXHG DV D JHQGHUQHXWDOP DA @$ WHWMQI Z KHVIKHU JHQGHU LV \XI 1 LEHQWD P DIQWADP HG 1Q
$* ' $\WARP SIDQFH HQWUQI VKDWKH SUIRWPMRQ QHHGV R Z RP HQ P HQ JILY DQG ER\V DV Z HODV QRQ ELQDY

IQAYIGXDEY DUH HTXD® P HAGHVHYHY | XWKHUH SGRUIDARQ $ QRVIKHUUHBIYDQWH DP SB1 IVKRZ VRP H$* ' $VKDYH
IOMBUHIG WMH QRARQ Rl FKICHHQ 0 7KH YHMRQ Rl VKH 7DIEDQY / D KD 1Q WY IHIDWG  SURKIEIVHAG \KH
UHRXVP HOWDQG X\VH Rl XQGHIIH ER\V 1Q KRWMMAHV LH WKRWH Z KR KDYH QRWA HWJLRZ Q EHDUGV  Z IVKRXW
VSHAL IQ) WH DI H> @ WIDVAG LQGHHG VIKDWP XNBKHGLQ 57 HIHE@DRWDERZ HG VIR VENH XQGHUDI H ER\ VZ VK QR | DADO
KDIURQMR VIKH EDWBH IHG RULQIR WHUP LY EDVHV  @WXV SLIRYIGQI D GlLIHHQAGH IQVRQ VR Z KHQ ER\ V

EHFRP H DGXOV DQG GDYIQ) WH IQYROHP HOAR! J LLYLQ IWRSHUDARQVRUP O EDVHV XQDGGUHWHG

> @ RUIXUKHUIQ RUP DARQRQVKLY SRIQMHH YHMOYRQI DG DQG + HITHV Q
> @KH @ KDoZ DVVKH 7DIEDQY/FRGH Rl FRQEXPS DOKRXJ K UHVHDURKHWY KDYH GRVMG WKDVWKH Z RUG P LI KWEH P RUH CRRXUDA® WDQUIMAG DVISRAR 0, W/ IDAMYHIMRQZ DVOGRSWG IQ

DQG MZ DVH SDQEHGIQ DG $\K®\ - DNVRQDQG 50KP DIXADK $P LLL ) LRP © RUGVVR' HHGV $ 6\XG Rl $UP HG 1 RQ 6VIDWA $ FVRWO3 UDAEH DQG , QMUSUHDARQR! , QAMLEDARQDO
+XP DQVIUDQ DQG +XP DQ 5LJKW 1 RWP V 7KH 7DIEDQ $1J KDQWEQD s KWBV ZRWGY GHGVRU Z S FROMONXSBROGY 7DIEDCBRDVH 6\XG S DFFHWHG - DQXDU

> @EIG

> @EIG

> @EIG

> @HIH Q

> @*HHYD &DO® BRRQGXKFW R KRWMMAHV E\' DWPHG CQRQWDW DRRY S5HSRW IWRP WWH *DIDQFH  7DD\o DYD@E®! DW KWBV ZZZ JHHYDFDORY ZS
_FROMOWXSBRDGV * DIDOFH 6HUHV WXH - SG DFFHWHG - XO

> @HDOYRQDGDQG+HIHV Q

> @KW SDWMEX@UH CP SGIRI WHTXIUQ) Z RP HQVIR EH DFFRP SDQHGE\ DP DKWDP  DP DB UHDWYH UHVXAV | RUIOWEQRH VR IHMMAMPARQVRI Z RP HQWY/ I LIHHGRP Rl P RYHP HQADQG DRFHW/\VR
VHUMFHV - DANVRQDQG$P ILL Q

> @ W 0 D D6V * HQGHU &RQ CRADQG, QUALDRQDO XP DQVIUDQ/ 7 $ &UMITXHRI AHIBUCHS®IRI ' WACRVIRQD 5 RXVIBIGIH

> @DAWRQDQGS$P L Q

> @.DM &DIN WKH /DKD &D@QJ) WH 7DBEDQ VR $FRXQN $SSHQG[ 7KH 7DBEDQ &RGHV Rl &RQGXFW IQ ( QJ@Ko KWBV 777 DJIKDAWEQ DODOWRW ZS
_FROMOWXSBRDGY GRZ QRDGV $SSHOGI B BRRGHBIOB( QJ@K SG DFFHWHG - DQXDU
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%: +<' 2 $*"' $6&203/<: 7+ +/ $1' +5/"

7KUHH H SOQDARQY FDQ EH LGHOW IHG 1O ViKH FDVH WXGLHV DQG GRFXP HOY VRXUAHV Z KHQ WA 1QJ VIR XQGHUMEQG
ZK $*' $VFRP SO ZIWK +/ DG ,+5/ VR LQAUHDVH WHU IHSXVIMRQ LQ | IROWRI  DQG JDIQ VXSSRUM LRP

IOMLODARQDO WENHKREGHWY/ VR IQFUHDH WWHU HSXVIMRQ 1Q ILRQWRI DQG JDIQ VXSSRUVILRP  GRFDO
FROMIXHQAHY DQG  Z KHQ (RFDOQRUP VKDYH DMP LOUFRQMQMWR $* ' $V0,+/ DQG,+5/ REQ DARQV 7KHVH DH
H SOICHGEHRZ > @

7R IQAUHDH VKHUUHSXVIDARQLQ I LIRQARI DQG J DIQVXSSRUNLRP LOMULDMRGDO
WINHKRGHWY/

© KHQ UH GPIQ) RQVIKH HDRQVZ K\ $** $VFRP SO Z WK ,+/ DQG,+5/ HP SIUFDOWKGLIHV KDYH \ViXJ J HWHIG VIKDW
GUMP DA VHHNQJ JURXSV DIH PRIH @HD VR FRP SO Z MK IQMECDARQDO@Z WDQ BUMP DR LQGL I HHQW
ROHS  @7KH LOMODARQDOFRP P XQW [RWP HG E\ 6VIDAV LOWACDARGDO DQG KXP DQVIUDQ RU DQY} DARQY LV
RQH IRP Z KIFK ViKY GUIVIP DR\ 1V RIWAQ VRXI KW BHYHDOS * ' $V KDYH IQGHHG FRP P IMMG VR UIVSHPW,+/ DQG
+5/ B\ MWJQQ $PIRQ 3MQV Z WK VKH 8 QWAG 1 DARQV * HQHYD &D@/' HHOV R &RP P VP HOW DQG FRQFOGQ

DJUHHP HQW Z MK 6V RWKHU $* ' $V DQG KXP DQVIUDQ RUDQ] DARQY 7KH  KDYH DOR DGRSWHAG LQWALQDO
UHI XOMRQVLQ DQ DVHP SWR GHP RQWADVA VIKHLUZ LEQJ QHW/VIR UAVSHAWKLY B DA LDP HZ RIN> - @

YRUH DP S®I VKH O ,/) %$) FKDQIHG IW FKIG SIRMPMRQ SRIA 1Q RUGHUVR EH UHP RYHG ILRP VWH 81 VAR
KDP Ho Rl JWDYH YIRDVRY DIDIQWAKIGHHQ WKH . 18 . 1/$ DGRSWAG SRIAHV ZKIFK ZHH 1Q OHYHG E\
KXP DQVIZUDQ DQG KXP DQ WKW RUDQ] DARQY WH 6' ) $$1( KDV MIQHG VHYHIDO HHGVRI &RP P IVIP HQAZ IViK
* HQHYD &DTBDQG DQ$ FMRQ 3MQ Z VK WWH 8 1 RQ FKLES SIRMPARQ MXHV 1 RUIXUKHULQ RUP DARQ RQVIKIVS$* ' $
WH EHBZ 9R] DQG WH ) $5& (3 P RGUIHG IW SRIAHY RQ FHWIQ VIKHP DAF DUHDV GXUQ) VKH SHDFH
QHIRUDARQVZ IV \MH J RYHUP HOARI &REP ELD

> @ WHUUHDVRQVKDYH EHHQ SXWI RZ DUG B\ VAKRDLYIQ D VIP IMUZ D\ DVVR ViKH LHDWRQVZ K\ $* ' $VYIRDVMA ,+/ DQG ,+5/ EXWRH IQFOXGHG 1Q K1Y GRFXP HQAZ HUH VKH RGHV I RXQG
DARWVKH$* ' $VH DP IGHG LQWMH UHHDUFK SURMIPW2 Q. +/ 1Q SDUAEX@U VHHDQI HWHU Q

> @RQ

> @1 FRXUH VKLY GRHV QRWP HDQWDAFRP SIDQAH SUREGP VDUH QRWSUIVHQWEXVWKDAYH J HQHUDCBRIR RI ViKH J URXS IVVR GRRN | RUIQAMLEDARGDOXSSRUAE\ FRP P IWAQJ VR UVSHRW+/
DG, +5/
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R 7KH &DwWH Rl VKH 6\UDQ ' HP RAUDVIF
) RUFHV $ XVRORP RXV $ GP IOWUVDMRQ Rl 1 RUK
(DWAG\ UD

$ UHBNDQAH CP S®IRI DGUMP DR VHHNQI $*' $ IV
WH6' ) $$1(6 ZKIFK KDV EHHQ SDVEXOUWD DRVAYH
IQ SXEQGF® HQYDIIQ) Z MK IQMODMRQDO @Y DQG
UHGIYDOW LOMCDARQDO WENHKRTHY ,Q WKLY
JIRXS WJQHG VKUHH R * HQHYD &D@/ ' HHGV R
&RP P VP HOARQ IMXHY LHDWG VR VKH SURWPIRQ Rl
FKIGBHQ VKH SURKIEMRQ Rl VH XDO YIR®IFAH DQG
JHQGHUGMVAUP IODARQ DQG VKH SURKIEMRQ Rl XMQJ
DQASHYRQQHCP [QHV ,Q SDIDIHOMDGRSWHAG [QAULDO
KBV Z KIEK IQFOGHG ,+/ DQG ,+5/ SWIRYIMRQV ,Q
IRU LOMDQFH IWDGRSWHG D &KDUMU Rl ViKH
BRADORQMDANGZ KIFK DI 1 LLUP VVKDWAMEH &RYHQDQW
DQG LOMUQDARQDOFRQYHQARQY | RUKXP DQ WKW DH
DQ HWHQUWDOSDUADQG FRP SBP HOMWKLY FROADFAS @
DOR LOFX(GIQ) DQHALH VHAMRQ GHAFDWG VR 15 LT KW

DQG [UHHGRP Vo 7KHH W FDIPV VR DGRSW WKH
,QMODIRQDOATRI +XP DQ5LIKW ViH , QMLDARQDO
&RYHQDQAMRQ &LYIODQG 3RMAFDO5 LI KW DQG FXOXUDO
\VRADO HARQRP [F DQG RVKHU UHBIYDQMOQWMXP HQW DV
DQ LOWAIWDOSDWWRI VKLY &KDWM @ ,Q WLV
$*'$ DOR HQDAMG D 6RADO &RQADFW Rl ViKH
' HP RAUDVE ) HGHIMRQ Rl 1 RUMHUQ 6\ UD0Z KHH W
JXDUDQAHV ViH HTXDOW Rl D@SHRSGV 1Q WKW DQG
GXVHVO UMVSHAIQD WWH FKDUAY Rl KXP DQ WKWb
DQG DIP LQJ VR SURVHIYH rEDARQDODQG LOWALDARQDO
SHHE @6LOFH WHQ WH6' ) $$1 (6 KDVDGRSWG
PIOMMY RGHY RQ FKIGHQ DQG DPHG FRQUIEW

RQ WH SIRWIMRQ R HGXFADARQ
FX@OXWDO KHUVIRI H DQG KHDOM. FDWH
) XUKHP RH 1Q WM QHG DQ $PURQ 3@MQ Z VK.

WHS 1 VR ( QG DQG 3UHYHQMKH 5 HRXWVP HQADQG 8 \H
Rl &KIGHY> @7KIV$*' $ KDV DOR DRAYHD VRXIKW
IOWALDARQDOVXSSRUWWR GHDOZ VK | RUP HUP HP EHY/
Rl ViKH,6J Z KRDWH DQGZ HH KHG LQ GHWQARQ

7R LOFUHDVH VKHUUHSXVIDARQLO | IRQARI  DQG J DIQVXSSRUNURP (RADCFRQWIXHCGALHV

,Q DGGMRQ VR BRNQJ | RULQMCDARQDOHARIQVIRQ $* ' $VP D\ DOR VHHN VXSSRUM LRP - (RADOFRQWMAVKHQRLHY
ZKIFK IVZ K\ WWH P D DYRIG GHIEHIDWO DMIANQJ AYIIDQV IMQJ 1O VIKH VAULVRUHY VikH. FRQWRORULP SRVQJ
VI HV RQ GRFDOQRQ JRYHUQP HQMPORW DQJ DARQY 7KH P D\ DOR W VR UHJ XOViA GRADOGVSXWAV DQG HWIZEDK
VRP H i RYHUQDQRHo DPAVMHY  RFFDMRQD®  1Q @QH Z VK IQMUDARQDO@Z. $GRSWQI VIKHVH P HDVXUHY FDQ
FROWAYMVIA H | RUVVR Z LQVXSSRUNLRP VIKHVH \VDP H GRP HWE FRQWWAHQAHY

7R @VADM VKLY VKH 7 DIEDQ KDYH RQ RFFDMRQV UH HULHG VR VKH WXDARQRI VKH GRFDOSRSX@MRQ LQ IHIMRQ VR
\SHALIF +/ DQG,+5/ X®V ) RUIQWEQRH 7DIEDQ GDGHLY J WDQMG VIKH :  RUTS + HDBIK 2 LI DQJ DARQ DQG 81 ,&( )
DQG WHULP SOP HQAQ) SDWZHY DAFHW VR FRQGXPWSRAR YDFAGQDARQY DWKH EHIIQQIQ) R $XIXW 7KH
UHVHDURK SLRMPAKDV | RXQG WIDMP HQVLQZ KIFK VIKH ®DGHUKIS Rl VIKHS$* * $ FOIP HG

7KHRQD SUHYHQWYH WHDVI? HOAT RUSRIR DFFRUEQ] VR ViKH Z RUEE/ DGYDQRHG P HAFIGH LV/VR YOFRGDW FKIGBUHQ
DJ DIQWAVKH GVHDVH DQG I LYHWHP SRIR GRSV 7KH, MDP IE 6VIVAR! $1JKDQWIZQVXSSRUVDQ SLRIUDP Z KIFK
VI RUWH KHDOM R ViKH SHRSBIR| RXUSRRUFRXQAI DQG | RUWHEHH MR \KHSRSXOMRQY> @

) XUMHP RIH VKH\ KDYH P HOARQHG iXXP DQVIZUDQ J LRXQGW DQG iXXP DQVIZUDQ i P SDVIEVD Z KHQ FDT | RU
DWIWEQRH VR VMH GRFDCSRSXMARQLQUHVSRQH VR | BRAQ) ,Q VWH WIDAMG

7KH MDP LF ( P LDV FDQY RQIW 0 XNBKIGHHQ VIR FRRSHUIDWA DQG KHS Z IMK VWMH SHRSBI R WH | BRRG KMDUHDV DV
P XK DVWH FDQ WH ,MDP L ( P LLDviA DOR FDQ@Y RQ WH RKDUMIE®! DQG Z HDOM\ SHRSGBI R WH FRXQAI VR
SIRYICHHP HUHCR P HAFDCDQG | RRG DIG VR WWH | BRRG YIPAP V1Q VKLY J UHDWADDP W SURVICH \KHOMUVR WWKHP
DQG KH3 WHP  UHEXL@ VWHU GAVAR HG KRP HV 1Q DFFRUEDQAH Z MK, MDP LF DQG CDWRCDORE®@ DMRQY DQG
KXP DQVIUDQM P SDWHS @

> @RKDUMURI VKHBRADCRRQADRNIQS RWYD 6\ UD 0SDLD
> @G ,Q +XP DQ5LIKW: DK DlHILP HG QRQHVKHBM/ VKDWZ KIB! VMH 6RADCERQADPAKSKRGV VRP H 1P SRWIQUKXP DQ UJ KW WIDQGDLEW IMQHI BRHG VIR VAS XDV D QXP EHURI
FRUH SUGAS®N VXFK DV VIH SURKIEIMRQ RQ DUEIMDY GHQMRQ ViH ULJ KWIR SURP SWMGIADOUHYLHZ - DQG VKH UJ KVWR D @ \ HUIQ FUP IQDCBLRFHHGIQI VO $ VD SRMIYH GHYHBSP HQW+ XP DQ
5UKW : DFK IGHQAIIHG WKDW IW EDQQHG WH XVH R WMH GHDM SHQDOV +XPDQ 5LKW : DFK BQGHU . XUEMK 5XBI $EXVHV IQ 3<' 5XQ (GQFOYHV R 6\UDo

KWBV ZZZ K RU UHSRUV XQEHUNXUBEMWK KB CEXVHY S\ G IXQ HFOYHVM UDl DFFHWAHG 0 D

> @SRADCRRQADARI ViKH' HP RAUDAF) HGHUIDARQRI 1 RUMHLQ6\ UDo KWBV  IQIGDARCDDARRP P XQHFRP VRADOFRQADAM DFFHVMAHG 0 D

> @1 21IIFHRI WWH6SHADCE HSUNVHQUDAYH R ViH 6HRUAVIZLY * HQHLDO RUBKIGBIHQ DQG $ WP HG &RQI QEWI6\ UDQ' HP RAUDAE ) RUFHV 6L] Q$ PMRQ 3 MQVR ( QG DQG 3 LHYHQWKH 5 HAUKIVP HQW
DQG 8\VH Rl &KICHHQKWEY _ FKIGHCDOGDLP HGARQI GEAKORU W UDQ GHP RADAE | RUFHV W] Q DRVIRQ SO VIR HOG DOG SUHYHOMKH UHRKIVP HOADOG XVH R FKIGIHO  DFFHWHG

- DQXDU

> @DAWRQDGS$P ILL Q - DANVRQDQG$ P LLIB/WXG: FRQFXCHG QRGHVMHBM/VKDAREWIF®N 1Z HH RFFDURQD® HQFRXQUALHG Z VK FRP P DQG DQG FRQWRODQG 7DIEDQ | HOW VKDVWKH
FOP SDLJ QVVHUYHG DVFRYHUI RUVSIH\W LEIG

> @VKH7DIEDQ+ DYH&DWBIG | RU+ HS DQG&RRSHIDARY: VK ViKH) (RRG 9 IPVIP \b IQ3DKVR 1 XQQ$MD

$XIXW KWBV 777 OXQQDMD DFFHWHG - DOXDUY
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$1VUWH Z IOMUIQ VKH 7DIEDQ P DGH DQ DSSHDOVR WHH FRXQM 6/ EXMQHP HQ LOMUDARQDOL * 2 V
FRXQMHY DQG VKH 8 QWAG 1 DARQV VR GHIYHU XWHQWOIG VR DI HAMG DUHDV Rl $1JKDQWIQ RQ MDP IF DQG
KXP DQVIUDQJ IRXQGW> @

([DPSBV R $*' $V WIIQI VR UNVSHAWFHWIIQ P IQP XP  MGLIADOJ XDIDQWHY Z KHQ SDMQI VHQWAQRHV |RU
FRP P RQ @Z GHVIIQHHV LQ DQ DAMAP SWR JDIQ VXSSRUM LRP RFDOSRSXOMRQY Z HH DOR | RXQG 1Q VIKH FDWH
VWXGHS @8 OKRXIK DO * ' $VXQGHUDQDOMY DGP IQWHHG\VRP HIRWP RI MWIFH VKHUGBIVHCR! VRSKIMAFDARQ
GHSHQGHG RQ VKH GIYHOR! RU DQY} DARQ DQG WUKPAWH Rl VIKH SDUAEX@US* ' $ 7KRVH KLIK® RU DQJ HG JURXSV
HWIZEQKHG VIEXQDY DQG DGRSWAG LQMUQDO@YZ V VR SIRVHRXV GlLIHIHOWRUP HV LOFOGIQ) IKRVH VIKDWAAH,

FROUGHIHG MAULRUIMADRW 0 7KLY IV VKH FDVH P RMQRVZE® Rl WH6' ) $$1 (V> @7KRWH Z WK D BZ HUBIYHOR!

RU DQJ DARQ VXFK DVWKH) $5& (3 VROHG GRFDOGVSXVAVE. LHOLQ) RQ GRFDCFRP P DQGHWY/ VR VHWKS DVIE®! LQD
SXEQF \SDFH DQG GVRXW WXHV Z VK AYIADQV 7KLY HQIBIG ERVK 1QI RUP DOP HGIDARQY DQG GVSXWA VHWBP HQW
P HAKDQMWP V

$VWIKH \VDP HVIP H WP XWAVEH NHSWIQ P 1QG VMDADAMAP SW VR J DUOHU BRFDOVXSSRUMDQG GUIMP DA FDQ DOR
XQGHUP IQH ARP SIDQAH Z IVIK FHWIIO +/ DQG ,+5/ QR V 7KLY FDQ KDSSHQ Z KHQDQ$* ' $ FKRRVHV VR FDWIUVR
WWH LOMUIHVARI D GRP IQDQMRADQIRXS VR VKH GHVIP HQAR! P DI LQD@ HG JURXSV ) RUH DP S® IWADQ BDG VR
YIR®IQFH DI DIQW * 977, SHWRQV RUHVKQIE P LQRUMHV SUHAMVHO 1Q RUGHUVR J DIQ VRADOBY IMP DR DQG VXSSRUV
ILRP RKHYS @

/ RFDOQRWP VZ VK DVP LOUFRQMQNR $* ' $VOLQWQDARQDORED) DARQY

)ID® $*' $VP D DOR UNVSHAMKHU +/ DQG ,+5/ REQ DARQY Z KHQ VKH FRQOMQOVRI VikH UHVSHPYH LXBNV
FRUHVSRQGV Z IViK RFDOQRUP V RURXWRP V ) RUIQWEQAH WKHO 1/$ Rl 0 DD UHIHG RQ VKHURZ Q 'vDOXHV GRFDO
QRUP VDQG FXWRP \OVKDADLI HO FRIGAGH Z IV FRP P RQD 1DJ LHHG XBIVRI EHKDYIRXW> @7 KHVH Z HH UH GRWAG
LQD 7 XDH) WDGMRQDOFRGH RI Z DU DUH FDEDIG $ AKDN VIKDVAWV/SHALLLFDED LQFOXGHV D SURKLEIMRQ VR DMIFN XQDIP HG

P HQ Z RP HQ FKICHQ DQGVKHHTHD> @

6lP MWD DV DI RUHP HOMRQHG WiKH ) $5& (3 FRP P IMWHG QRMWR IHRXIMWAKIGBHQ EHBRZ WIHDJHRI 1O DV
WKH 6HYHQU 1 DARQDO* XHUIAD &RQ HHQFH 7KLY Z DV QRWD UIHVXAVR! DQ LOMEDARQDOK®! SURKIEIMQ) VXFK
EHKDYIRXU EXWEHFDXVH 1Q WMH Z RUBVRI D IRWP HUFRP P DQGHU 1ER\ V DQG J LUY DWWKDWDIH P D\ KDYH DOHDG

SDWAASDWG [Q VRADOTH FRQUXP HG DBRKROZ RINHG DQG KDG VH XDOHIMRQW>  @: - KHQ DVNHG DERXWRVKHU
KBV VXAK DV VKH SUIRYIMRQ R KHDOK FDUH VikH H S@IQHG IKDAVKLY Z DV D SURUW | RURYLADQY HQHP\ | RUAHV

DQG WHURZ QP HP EHWY Z KIFK Z RX@ EH JURXQGHG RQ DNVRADOGXWOR! WMH$* ' $ QKLY Z RUBV iK@&P DQMP

Z DVD& D\ VUD® SIHWHQADP R X\ @

MDP MAS* ' $V UHO RQ WHUIQMSUIHIDARQV R VKH 6KDUD>  @DQG VRP H Rl WWHP KDYH SXEQF® \KDUHG \WHU
FRP P RQDMMV Z IVKK ViKH IQAAQDARQDOBI DOl DP HZ RIN $Q H DP S®I Rl VXK SURFHW LV ViH RQH XQGHWENHQ B\

WHO /) 7KV$*' $ HWIEEQKHG D FRP P MWKHH Rl MDP IE VFKROW VR WXG. IHBIYDQW,+/ XN DQG FRP SDUH

WHP Z VK VKH 6KDUD DQG IWKDV EHHQ UHSRUMG WWDWIKLY ERGL i RXQG VMDWIWZ DV AL KWRWZ DUG VIR DFFHSW
P RMR WMHFRIHSUHHSWR! +/ ¢ @

> @ $ BVDMP HQAR MDP IF( P ILDM &RQFHUQIQ) 6HRXUW | RUS LI HQM XP DQVEUDQ5HIH : R 0 DUK AWG Q- CAVRQDQGS$P UL Q
> @ RUD UHFHQAH CP IQDARQ R $* ' $\oDGP IQVADMRQ R MVAEH VHH DOR 5 HQA 3 IRYRWWS HEHOSRXUV 7KH $GP IQMADMRQ RI - XWIEH B\ $UP HG ,QUXWHQW 2 [ 1RUG 8 QLYHIUW 3UHW

> @]HTXHOHIHV Y HMQARQE\ 1 RQ6VIMAS P HG* URXSVXQGHU, QAUDARQDD D7 &DP EUGIH8 QYHWW 3UHW s

> @ &'$: i HOHDO  WHRP PHQGDMRQ 1R RQ ZRPHQ 1Q FRQ@W SHHMRQ FRQ@W DQG SRWRQMW MWWDARQW &' &*&
KWBV 777 HZRUGRU GRAG G KW O DFRHWHG - XCH SDID  6XVDQ$ERXHTGIKDE rf HQGHUEDVHG SHIWVHRXVRQ DV D FUP H DJ DIQWKXP DQW $ P IGMRCH I RU/ * %7,
WKW EH RH WH &R®&P ELDQ 6SHADO- XUVGIFARQ |IRU3HDRHD (-,/ 7D KWBV_ ZZZ HWBOIRY . JHOGHUEDVHG SHWHRXVIRQ DV D FUP H D DOWKXP DAW D P IGMWROH | RUQEW
WKW EH RUH VWH FR&P EIDQ VSHADOMWGERMRO |RUSHDAH | CAFHWHG - XQH

> @RQDG Q

> @EIG

> @HIH Q

> @EIG

@ RUD WXG RQ WH LR®I R LHIJ IRXV GDGHY 1Q 1Q OHQAQ) FRP SIDQRH 1Q DUP HG FRQI @FW VHH ,RDQD &IMVP DV DQG RWKHWY r&RQ\A.G-lD/IRQ\/Im XIGDQRH | RUWH + XP DQVIZUDQ

\%2

(QDIHP HQW Z I 5HDRXV / HDGHYb 8 QYHUW <RWN
KWV WIME VTXDUHVSDRHFRP WDAE H  I|H DF EHD D FW F | F HE H 5|—mJLR><V/|mu/ +XP DQVEUDD 1 RWP\B
SROMGHDARQY BQG * XIGDOFHSA! DFFHWHG ) HEUKDU

> @XWK Q s
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&ROFOMRQV 3 WDPIFDO

5 HFRP P HQGDVIRQV I RU

+ XP DQVIDUDQ$ FVRU/VR ( Q1 DIH
$* ' $VIRUVKH 3 IRVHPIRQ DQG
3RP RMRQRI + XP DQVIDUDQ 6 SDFH

$ VWKLY UMVHDURK SDSHUKDV\KRZ Q VKHUH DUH GlLTHIHQWZ D\ VIQ Z KIFK VWWH IMXH Rl FRP SCDQRH Z MK ,+/ DQG ,+5/
FDQ EH XQGHUAMRRG YDVHG RQ WWH 1 LQGIQIV DQG IQAMDPARQY Z VK VHYHDGS * - $V MLV H SHAMG VIKDAUHVSHRW RU
OMNVHHR  FDQEH DQARSDWMG B\ FROMGHUQI FHWLQ | DRVRY/

L . QRZ ®1GJH DQG LOMUDA DARQR! VKH@Z D KLIKHUGHI UHH Rl UMVSHPWADQ EH DRKIHYHG Z KHQ$* ' $V
NQRZ DQG XQGHIMBQG WHU, +/ DQG ,+5/ REQ DARQV DERSWQMLDOX®V VR EHKDYH DFFRWGEIQI® DQG
DSS® P HDVWXUHVIQVIKH HYHQAR! YIRDARQY

L  $QQPHYR ,+/ DQG,+5/ Z VK WDGIMRQDOQRUP V DQG LHAJ LRXV YDOXHV LGHQAI QI FRP P RQDDAHV
EHVE. HHQ VIKHVH QRUP DAYH | LDP HZ RUNV DQG GMAHP LODAQ) ViKHVH DP RQJ Z HDSRQ EHDUHLYY RQ VKDWEDY
P D ®DG VR DQIQRHDVH 1Q DEKHHQAHWR ,+/ DQG,+5/ DVVIKH\ Z L@QRAREVHUYH VKLY LOWALDARQDOBY DO
WHILP H DVVADQI HRUIRUHIQ

UL 7KH FDSDAW IDAVRU $* ' $VP D @FN ViKH FDSDAW VR | X@ P SGP HQMRP H Rl WWHU ,+/ DQG ,+5/

REQ@I DARQV DQG VKXV HQIKDQAQI VIXFK FDSDAW P D BDG VIR DQIQRHDVHG BIYHCR! FRP SADQFH Z MK VXK
XBNV

LY  7KH DGRSVIRQRI KXP DQVIDUDQ FRP P WP HQWV D EMMAUUVSHAM RU,+/ DQG ,+5/ FDQ EH REVIIGHG L
$*' $V DIH DPAYHO HQFRXUDIHG VR DGRSVWWKHP DAE FRP P VP HQW \MDWZ RX@ EH UH GPIYH Rl ViKH
UHDOWV RQ WWH JURXQG 7KLY FDQ FUHDWA D VHQWH Rl RZ QHUKLS DQG P DNH ViKH REQI DARQY FRQVIICHG 1Q
VXK FRP P VP HOAUHDOME RUDWGDVASLD] P DAFD® DWXQHG

Y  7KH GUMP DR VHHNIQ) HOP HQW DV IGHOWIHG $*' $V PD RQ AHIEIQ RAFMRQV W VR VHHN
GUMP DR [RP GRFDO DG LOMUDARQDO WINKRGHY ZKIFK 1Q WD FRXG IQOHIH $*' $\W
FRP SIDQFHZ WK ,+/ DQG,+5/

$V D IHVXOVRI VIKHVH 11QGIQIV VKLY URVHDURK. SDSHU HQRRXUDI HY KXP DQVUDQ DRVRY DQG RMHU HOMARY DQG
IQGIVIGXDY LOMHWKG 1Q HJIDILQ) $*' $V RQ KXP DQVIUDQ IMXHV VR FROUGHU WH IRGRZ IQ) TXHWIRQV RU
FROUGHIDARQY VR SIRWIFVDQG SURP RV VIKH KXP DQVIUDQ VSDFH ) QD@ 1L VKH URVSHRAYH HQANV @A\ VKH
RSHUDARQDOFDSDAW VR XQGHWINH VXK DQ H DP IQDARQ RU L XQGHWENQ) VXFK DQ H DP IQDARQ SUHVHOW
VHRXUW UMV | RUVKH KXP DQVIUDQ DRVRU ViKH DUH HQARXUDI HG VR VHHN VIXSSRUM LRP \VSHADA) HG RU DQJ DARQY
DQG VAKROMW/Z RINQJ RQ$* ' $ UHIVWG WXHV
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7R GHYH®RS DQ XQGHUMDQGEQI Rl VKH | DFVRY/ F RMIEXVIJ VR QRLP \b YIRDMRQV DQG
UHVSHPADQG UIHWIDLOW

© KHQHQIDILQI ViKH YDVAP DRUW Rl $* ' $V IWADQ EH REVHUYHG VKDWWH. P D DGKHUH VR VRP H\SHALIE ,+/ DQG
+5/ QRUP VDQG QRARVIKHY DG VKDAMKH P D EH RSHQ VIR GVAXWVIKH UHDVRQVZ K\ VKH. YIR@W RUUHVSHRAKXEK
XNV ,QRGHUVR DAHWKRZ $* ' $VEHKDYH DQG SRUMRQVIKHP VHOYHVZ MK UAVSHPAR ,+/ DQG,+5/ KXP DQVIUDQ
DRVRWY DUH HOFRXUD HG VR XQGHWINH DQ DWHWP HOAR! FHWIRLQ \VSHALL LE MXHV VKDADUH QAMAG DVI RGRZ V

(1) 8QGHUIMEG $*' $V DQG KRZ VKHU RU DQY DARGDO VAKAXUH> @ WALMRUDO FRQARO SRIMFDODQG LHDI IRXV
P RUYDARQV DQG VKH LHDMRQWKLS WMH KDYH Z Vi ViKH FRP P XQMEHV @VQ) XQGHUVIKHUFRQWRCP D Q) OXHQAH VWKHU
GHIUH Rl FRP SIDQAH 7KLV FDQ EH GRQH B\ XQGHWENQJ D P DSSIQ)I H HIAMH Rl WH URVSHAIYH JWRXS DQG
DGGUHMQI TXHWRQVVXFK DV

e : KDADHVKH IGHR®J IHVDQG JRDWRI VKH$* ' $"

e : KHODQGKRZ ZDVWH$* ' $ FUHDMG'

e : KDAMWSHRI RU DQJ DARQGRHVKHJURXS KDYH'

+ +RZ GRAVIWFRP P DQG DQG FRQAROENH SOFH' ' RHVWMHS$* ' $ KDYH FHQADT) HG RUGHFHQADT) HG FRP P DQG
DQG FROAMROMKPNXH!

o VWHIQMEODOGHAMRQ P DNQJ SIRFHWGBIGE\ VIKH P VDY Z LQJ RUE\ DQRQP LOBY RQH' ,V MUHSUHVHQIDAYH
Rl VIKH FRP P XQMHV @MQI XQGHUWHUFRQAROHJ  GRHVIMIGFOXGH Z RP HQRUSUP DU® P HQ™

e ' RHVWKH JURXS KDYH DQ IQMGDOFRGH Rl FRQGXPUWRURMHUWSH RI LQAQDOUHI XOMRQ GHDIQ) Z MK ,+/ DQG
+5/ RUH FOMYHO Z M€ \MHURZ QRU DQ} DARY'

¢ ' RHVWKHS$*' $ KDYHRUWA VRR KDYH D YDWWHAULVRUDCFRQOARO

e ' RHVWKHS$* ' $ SURYIGH VHFHVVRR VIKH AYIADQ SRSXAMRQDQG UL \ HV VR HYHW RQH RUVSHALLLE J LIRXSV!

o KDMV WH WSH Rl IHDMRQWKIS EHVE HHQ WH $* ' $ DQG ViKH AYLIDQV OMQ) XQGHU WHU FRQARO HJ D
UHDMRQWKIS Rl VXSSRUNV FRQYHQHQRH WAKIJ®I HVF " ' RHV WKH UHDMRQWKLS YDU DRIRW Gl HHQMVKQE RU
RVIKHUJ LRXSV!

« : KDVDIH WH SRZHUG QCP LFV IQFOGQ) JHQGHHG RQHV LI OHOAQ) WH $* ' $¢/ EHKDYIRU DQG DMIYXGH
VRZ DGV YX@H.DE®! DQG P DI LD HG JRXSV' ,GHOAL HIKQIE VAQMRQV (RFDCEHIH VDERXWI HQGHUQRWP V DQG
VKH SRUMRQR! P DU LQD) HG JLRXSVIQWH$* ' $0/DIHQED

e 'RHVWH $*' $ \KRZ DZDIHHW Rl JHQGHHG GP HOMRQV Rl KXP DQVIUDQ QRWP V 1Q VKKHU DSSTFMRY'
&ROUGHUVIKDAD J HQGHUQHXWDOKQGHUMIQEQ) RI +/ DQG,+5/ QRWP VP D GDGVR YIRDVMRQY

(3) GHOA\ SDMALV R YIRODMRQ UHVSHAW DQG IHADIQMOQ WHOMRQ VR +/ DQG ,+5/ ,Q SDUARX@U KXP DQVEUDQ
DAVRW QHHG VR H DP LQHVKH | RGRZ Q)

« -+ DYHWHH EHHQ SXEQF LHSRUWGRFXP HOAQJ YIRDMRQVRI \SHALIE +/ DQG,+5/ KON

o +DYHVKHUASHAIYH S * ' $VUHVSRQGHG VR WWRK LHSRUIW IQ FHIBIQZ DV HJ  E\ SUIRGXAQI SXEQE GRFXP HOW
UHVSRQAQJ VR VXAK DAUDMRQY P RAI Q) VKHU LOMODOTY V 1Q @H Z WK LOMODARQDODZ.  SXQMKIQ
LOGEMGXDY

e +DYHWKH $*' $V YROQIUD FRP P IMMG VR UNVSHPMSHALLE ,+/ DQG ,+5/ QRWP V Z VK VKH VXSSRUAMR! VKILG
SDUAHV HJ VDAV KXP DQVZUDQ RU DY} DARQY LOWALDARQDCRW DQ} DARQV RUE\ VKHP VHOHV'

$ WRUIRXIK XQGHIMIQEQ) R $* ' $\WOYIHZ VRQWH QRWP VRI ,+/ DQG,+5/ VKDWAKH KXP DQVIUDQ DRRULY W LQJ
VR HQJ DJ HRQZ RX@ DOR EH IHTXILHG

(3) ,GHQWI\ Ll VIKHUH DUH H VAUQDCDR/RY/ WD OHQRHS$ * * $VOUMVSHRWRU,+/ DQG,+ 5/

« +DYH LHIIIRXV GDGHY FRP P XQW GDGHY 6V KXP DQVEUDQ DRRY RURMHUS* ' $V IQ OHQPHG WH
$*' $ WHKXP DQVUDQ DRRULY W 1QJ VIR HQIDIH Z VK"

e +DVVHDAIQ OHQFHEHHQRQ,+/ RU,+5/ UHDWAG DMAXHV' + DVIMIQ OXHQPHG SRMVYH® RUGHI DAYHO Z K UNVSHPW
VR$* ' $/FRP SIDQFHZ VKK ,+/ DQG,+5/ "

> @RUDWRIRXIK WXG RQKRZ $* ' $VoRU DY} DARQDOMKANUHP D 1Q OHQFH VKHUGY DOFRP SIDQRH VHH &5& ITKH5RRWRI 5HALIQAIQ:  Dlb
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e+ DVVKDAIQ OXHORH RKDQI HG RYHUMP H HVWHULORIHDMQI RUGHRIHDMQJ VIKH GIYHCRI QRUP \oFRP STDQFHE\ VKH
UHVSHPYHS* * $"

$*' $VGR QRARSHUDM LQ VROMRQ DQG YDURXY WINHKREHW FDQLQ OHQAH WKDVMRQVR! - YIRDMRQ DQG UHVSHRADQG
UHWADIQNV' $ P DSSIQ) H HIAMH RI VXAK DRVRWY Z RX@ VHUH VR FODUD XQGHUMEQG VKH | DRRY FROQMEXVIQ) VR
$* ' $VOEHKDYIRWY/

7R GHYHIRS DQ XQGHUAMDQGEQ) RI- SRVQVDORSSRUKQVIHY VR SRUVIYHO LQ OXHQF HB* ' $\o
EHKDYLRW/

,Q SDUDEBIOVR GHYHIRSIQ) D WRIRXIK XQGHUIWMEQAQ) R $* ' $VoSDWALDY Rl YIRDMRQ DQG UIHVSHRADQG ULHVADIQW
ZIMK +/ DQG ,+5/ KXP DQVIUDQ DRRY QHHG VR IGHOAW\ RSSRUXQMHV VR SRMIYHD LQI OXHQFH WKHVH JUIRXS\b
EHKDYIRWY 7KH | RERZ LQJ FDQVHUYH | RUMLY SXLERVH

(1) 7TKHH HRAVH VR EH XQGHWINHQ Z IQIGHSHQG RQVKHWSH Rl HQJ DI HP HQAWRXJI KW

o WZ LOQRVEH VKH \DP H SIRFHWVRR HQIDIH$* - $V/VIR DFFHW VIKHLUVAULIVRY LQ RUGHUVRR FDUY - RXVD GMMEXVRQ
Rl IRRG VR REVIQ VHRXUW JXDIDQWAHY VR VB VR 1Q O(HQFH ViKHP VR FRP P MWR D XBI Rl ,+/ DQG ,+5/ E\
IOFOXGLQ) VXK SLRYIMRQ LQ WHUFRGH Rl FRQGXFWRUVR HQFRXUDIH VIKHP VR L Q D SXEQF GRFXP HQMQ @H
Z IV LOMUQDARQDODY

o WY HWHQADOLQ VKLY SURFHW VR REVIELQ 1Q RUP DARQ RQ SUHYIRXV H SHUHQRHV HQI DI Q) Z IViK ViKH UHVSHRAYH
$*' $ DQUGRQZ KHIKHUVKLY KDVEHHQ VXARHW XCRUQRWDQG WH P RYHVRI VXK VKFRHW RUGANVKHUHRI

(3) 3RWQADORSSRUNQUIHV VR IQ OHQFH $* ' $V SRVMHD WKRX@ EH FRQFHLYHG 1Q DFFRUGDGRH Z IV ViKH RYHUD@I RDO
R ViH DRVRUDQG DPAYIW VR EH FDUIHG RXW,Q DQ. FDVH Y/ ViXJ J HVAAG VKDWQWAUHWHG DRRW/ W VR XQGHUMIQG
WWH | RGRZ 1Q

o 1 KHWHUWH URVSHRAYH $* ' $ IV BRRNQ) | RU SROAFDOUHARIQVIRQ  HWKHU GRP HWAE RU IQAMUCDARQDORCH
Z KIFK FDQEH DAHWHG E\ J DAMHUQ) VKHUSXETE WIDMP HQW 1L VKH GRH MWV

o | WMH JURXS KDV DOHDG EHHQ IQYROHG 1Q GMAXWMRQY Z MK VIKH J RYHUOP HOWRQ SROFDORU KXP DQVIUDQ
DAXHV

o | VIKHJURXS KDVUHFHYHG GMAHP LODARQVAWRQVRQ, +/ DQG,+5/ B\ UHBYDQMMINHKRGHY/

e | ViKH JURXS KDV D \SHALLE IQMHWWRQ D KXP DQVBUDQ DUHD HJ  SWRYIMRQ R KHDIK FDIH SIRWPIRQ RI
LQAVGXDY1Q GAARQ

e | WMH KDYH SXEQE® FRP P IMMG VR UIVSHAW+/ DQG ,+5/ HWMHUE\ WJQQI D SXEQE GRAXP HOMRULQFOGQ]
VXK KONV IQVIKHURZ QFRGHVRI FRQGXFW

e 7KHP DQQHULQZ KLFK VIKH J LRXS KDV SRMMIRQHG IWHOD Z IVIK UHVSHPAYR ViKH EHKDYLRW/RI RIHUSDUWARV 1Q FRQI GEW
HJ GRHVIWBXETF® FRQGHP QDY HG YIRDRQY







FRQDAW J HQHYDFD@RU

K GH @ &KHYLADUGH &KAQH YRXI HUHV
* HQHYD's 6Z LWHUDQG
J HOQHYDFDORU DSSHOGH JHQHYH JHHYDFD®

» ¥ HOHYD&DO$ @I KW UHVHYYHG




