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R\WH&RP SO0 VY6MGHW&RP BCDIRYD |, | WHERP SIQ VHH\WWRANKREHUDSSURYDCR \WHYAMCHN &RP ELCDINRY WHERP SIQ Z L@SURAHHG Z W DYSMGHN & RP ELCDIROL
DP DNVUMY R \WH\KDUAY YRS DUH YRIMG Q| DYRUR WHOAMGHW & RP ELQDIRY RIVKAK REHUYRMDYUHNXLHGE. @F RUWRANH FKDQIHUX®! |, | DMRNKRTHUYRMLY GRAHTXLAG
B CSSOHEGIQY. RN H AOQIHOMY) WXL HOVDOGWHERP SIQ GRAVCRAEHAGHR KRT DUWRANKREHUYRM| RUBAMCHA RURKHIUDRYY \WHERP S0 Z LD SXKOQA
R IW$ P HIGHG DG 5 FABIAG &HWIFDMR , FRERIDIRY FROGANIKH UHE-P SIRQY SXOXOQAR WH\MG-UR UGV R WHS 6 6HRXUMIY DG ( [ FKOQIH &RP P IWIRQ \KH
36( & DQG LB WIEHJRIHJ GREXP HQN Z W \WWH 6( & SURUVR FRP SBINY D 96MGHW &RP EQDIRQ 1 KRZ HYHU WRFNKRTEHU DBSURYDOR \WH WIQURNRQ [ UHIXLHG B\
CESOFEGIQY. RUWRAN H AKOQIH@MG) WXL HOV RUWHERP SIQ. GHAGH/WR REBBLQWRNKREHUDSSURYDO! RUBXAMCHV RURKHUUDRYY WHERP SO0 Z L@R | HAR BEHP
KOU/LQFROMGANRDZ W DSUR \ VRIFMIANRQ SXWAOQAR\WHSUR | LXBV DQG QRABXUXOQMR WHWOGE-UR | HULXBY

1 WHERP SIQ VHHNY WRRNKRTHUCBSURYDOLQ FRQGHAIRD Z LW D 96MGHV & RP ELCDIRY WH &RP SO0 1V 6SRORU R LFHY DG QUHRRLY \WH 2 , QUIDDB\RANKRTHY
KDYH DIUHG \R YRM \WHU) RXQBHUGKDBY D/VGHIGHG IQ1RM  DQG D0 3XEQF 6K SXUKDHE GAUQ) RUDWUWH , 32 1QID/RUR CBSURMQ) D 9%SMQHN &RP BLCDINRY
$ AR HIFK 3XECF 6\RANRTHUP D HBRAR UHEHP \WWHUSXEQF 6KDUH/Z IKRAAWRIG) DOGL WH GRYRWM LWASHRYHR Z KHKHWH YR RURUDI QWARH SURSRWHG

WIQRIRY

1 RELMMEQEQ) WH IRIRQ) \KH $ P HIEHG D06 5 HAMDAG &HWIFDM R, FRERIDARY SURVGH/ \WDAD 3XETF 6\RANKRGHU \RIHMHUZ W D) DHIADM R \KFK
WRANKREHURUDD REHUSHIRQ Z W Z KRR \KFK WRFNKREBHULY CANY) 1Q FRFHWRUDY D2 JURXS DV GHIGHS XQAHUGHAIRD R \WWH 6HRXUMWY ( [ FKDQIHS PAR o/
P HYGG WH3 ([ AFKOQIHS AW Z LOEHUAERG I URP WHEHHP 1QJ IW\KDLY/ Z W ASHRAAR P RM\WDQ DQ DI WIDMR RUPRHR WHEO@WS$ FRP P ROVEAN\RGIQWH
,32 Z NRAWMHSURJFRQHAR \WHERP SI)




7 KH, QUIBVRANKRTHY KDYH DI UHHG GRAR SURSRVHDQ P HIGP HQAR\WHS P HOGHG OG5 HWBAG & HWIFDMR |, FRERUDIRQWDIZ RXTS 0 HAVWKH\XEWEFHRUMP LQJ)
R WH &RP SIQ TV REQIDIRQ \R WP R W 3XEQF 6KDWY LI WH &RP SO0 GRHY GRAFRP SBIM D %0MCHNY &RP ELCDINRY XQBW \WWH &RP SO0 SURVIGHY \KH 3XEQF
BVRFNKRTHYZ W \KHRSSRUMQW\R WHEHP \WHUNKDBVR &@NVS$ FRP P RYWEAN IQFRQUGRAIRDZ W DQ. VKK P HIEP HQW

1 WHERP S LV XCTEGIVR FRP SBIMDYSMCHN&RP ECDNROR -XCH P RQKVIURP \WHFBRQ) R \WH, 32 2&RP EDIRQ3HIRG  \WHE&RP S ZLOL
A-D/HDORSHDIRY/H A-BWRUIWHSXERHR ZIQAQ) XS LU DVSUIRP S® DVUDRIED SRMEB BWRNP RIHWIQW EXMCHN Q@ VIHIDWU BEHP \WWH3XETE 6KDU DAD
SHUNKDUHSUFH SD CEBILQFDK HINXCOWR WH D1 U0 DM CP RXQAIRHD RO G-BRWIQ WWH 7 XS FFRXQAIGFOGQ) LOMMINDUGHS ROWH I XQB/ KHIS LOWH 7 XV FFRXQADIE CRA
SUMRA® UHBDHG R XV\R SD WH &RP SO0 TV | IDGRKIVH DG LGFRP H A HY BW XS \R R LOMAXWR SO AWROMWROH SHOAY GGG B WHQPEUR \WMHD
RAMBOAQ) 3XEQE 6KOWY Z KIFK UHE-P SWRQ Z LADFRP SBIMD H WIXMK 3XETF 6\RANKREHY WKW DY WRANKRTHY LFOQQ) \WH WIKWR BRHYH | XU QrXaDig)
AVUEXANRY/ L D) \XEMPAIR CESOFEGI @Y. OQG UL DYSURP S DY WDRIED SRWED!IRIFZ LQ) WKAK UHEHP SINRY \KEMPIR \WH CBSURYDOR WH &RP SO0 IV WP DIQQY
WBFNKRTHY DG \WH &RP S0 VEROG R GUHRRY GWRYH DOG AMXEDM \KBMANLQ HIFK FDH VR \WH & RP SDQ v REQIDIRQY/ XQGH' HDZ DH @Y. \R SURYIGH IRUFTIP VR
FUHRVRLY DOGWHUATXUHP HOVR RIHUCSSIFCERI @Y

7 KH, QUIOB\RFNKRTHY KDYH DIUHHG R Z CLYH WHUGIMXEDIRQ UKW Z [\ URSHRAR WH ) RXQEHUBKDUA/ 1L WH&RP S 1 DY \R FRP SBIM D 99MGHW & RP ELCDIRD
Z MMQWHERP ELQDNRQ 3HIRG + RZ HYHU L \WWH, QUIDDG\BFNKREEHY KRXTS CFTXUH 3XEQF KDWY IQRUDWMUWH, 32 WH Z LOEH HQW®G\R AN AMMEXNRY/|URP \KH
70N FARXQUZ LW UASHRAR \XFK 3XETE 6KDUAVLL \WHERP SO0 | DLY\R FRP SBIM DISMGHN & RP ELQDIRQ Z MMQ WH & RP ELCDIRQ 3HIRG 7 KHXQGHZ UMY KDYH DIUHG\R
Z DYHWHUUWKWAR IWGH HIBG XQGHZ UMY FRP P IWRQ WHL RM  KHIBLQWKH 7 UKW/ FFRXQAIQ\KH HYHQWKH & RP SDQ. GRHY QRAFRP SBIMDYSMGHW & RP BIQDIRQZ \MQ
WH&RP ELCDINRQ 3HIRG DOG LQVKAK HYHQAMKAK TP RXQNZ LODEH LGFOGHG Z 1K WH RMHUI XQB/ KHTB LOWMH 7 WS FFRXQARDAZ LOEH DYDLDEGBIVR | XG5 \WH UHHP SURQR \KH
SXEQF 6KOWY , QWHHHAR \XFK GMMEXNRY WA/ SRIMEBIWDANHSHAMDUHYOOHR \WHUWMGOODMAV WP DQQ) DYDIOEG | RUGMUMEXIRY [FOGQ) 7KW FFRXQADXHV
ZI@EHRW® SHUNKDUHYKHIBLOWKH 7 LXW/ FFRXQV, QRUGEHAR SURMAVWH CP RXQIKHIBLOWKH 7 LXW FFRXQAMKHG SRORUKDY DI UHHG\R EHACEGIVR \WH&RP SO LI DGR
WHH WOADQ FOIPVE L DY WILG SO | ROVAYFHY UGG RUSIRGEMRT R WHERP S0 RU L DD SIRGHRAMH\BIHABXMQHN Z W Z KIFK WHERP ST KDVHOMUG
IQR DZ UMD GIWUR LQMMWARQ IGHRMITN RURKHIMP LOUDIUHP HQARUZGAMGHN &RP ELQDIRQ DIUHP HQVD 3 70UHN - HBEHWH CP RXQAR | XQBY LQWH 7 UKWAS FFRXQW
SURNGHG KRZ HYHJ WDAKAK LQE-P QILFDIRQR \WH&RP SI) B\ \WHBSRQRUNKDTISS® RO \RWHH \WAGHHADY R HQXUHWDADD. \KAK FOIP VE\ DWLLG SO RUD7DJHA
RENHSFHWHIP RQAR 1 XQB/IQWH7 WS FFRXQAR EHBZ \WHOWHUR L SHUSXEQF 6KOWHDGG 1L WH CRMOCEP RXQUBHUI3 XEQF 6KDUH KHIBLOWH 7 UKW FRRXQA
D/R \WHEMR WHOTXLEMRQR WH7 DS FFRXQM GIWAKDD SHUBXEQF 6KOUHLVWWHQKHIBLOWH 7 AW FIRXQIGKHWR BHEAIRQVLQWH YDOHR \WHWKADAHN G
\Bf H/SD CE®! 7KLY ACELOW Z LOQRATSSD Z W BASHRWR D) FOIP VE, DWLLG SO RUD 70U HAZ KIFK H HAXMGDZ DYHUR DO DG DI KWAR WH P RQHYKHIS LOWH 700
$ FFRQARUIR I FOIP VXQG-UWH &RP S VLGP QWY R WH XQGHZ MY R \WH, 32 DIDQMWAHIBIQ CCEONY LFOQQ) CIELONY XQG-UWH 6HRXUMEAY$ FAR D/
P HIGHS \WH? 6HPXUMEVS PV

0 RURYHU LOWHHHQAKDADQH HRXMGZ DYHULY GHHP HER EHXQHY RIAHDEG DI DIQMD\MLG SOV \WHE SRORUZ LOGRABHUASRQIEGIVRWHH \WOAR D CCEAW |RU
KA \MLLG SOV FOIP V 7 KH&RP SO0 Z LAVHHN VR UHBAH\WH SRWELQM \WDARHB SRORUZ LAKDYHWR LQE-P QU \WH7 LW FFRXQIGHR FOIP VR FUGMRYE. HIGDYRIQ) W
KDYH DEDYHIERY \HYLFH SIRYIGHY H AHBAKH &RP SDQ TV LQG-BHIGHABI MG SXEQF CFFRXQIY 11LP SUIRSHRRYH \BLJHABXMCHAHY RURKH HOMWY Z W Z KIFK \WH
&RP S GRVBMGHW H HRAMDIUHP HQVZ OMQ) D) WKWAMSH LQMMKRUFDIP R 0Q NQGLORMR P RQH/KHTBLOWH7 DN FRRXQIV

51\NV/DQGE8 GRHABLQIAY

,Q0 DK WH: RS+ HIGK 2 WD) DR GROUHG \WH RABUHIN R DQRYHOFRIRDYLXY 3829, DVDSDQGP LF Z KIFK FRQMMHY R VGG WURXI KRXVKH
8 QMG 6\VBMY OQG WH ZREB $V R WH GDM WH | LCDGADOMBAP HQV Z HIH IWKHG \KHH Z DV FROUGHIE®! XQFHIBQI DURXQG \WH H SHRAMG GADIR) R \KLY SDQG-P LF
0 DIIHP HQAFRQIDMV\R HYDODM\WHIP STFVR \WH&29,'  SDQEP IF DQGWH&RP S0 KDY/ FRFOIGHE WDAZ KLBI WY WDRIED SRMEGIWDA&29,'  FRXGKDYHD
GHIDMH HIHPAARQ IG-QW LQ) D\BJHARRP S0 | RUD 96MGHW &RP BICDIRY \WH\SHALLE [P SCRALY CRAFDA® GHMIP LGDEGI DVR \WH DM R \WH | LDGRDOWBMP HQW 7 KH
I LCOQALCOWBAP HQVGR RALFOIGHDD) DWW HWWDP LIKWIHXOVURP \RHRARRP HR LY XGRHYBIQN

,Q) HELOW WHS XWIOQ) HEHDNRQ DG YHDXY FRP P HFHGDP LAWY CRMRQZ LW \WHFRXQI R 8 NIDCH $ VDUAKOR MY DRIRY YOURXY QDIRY/ L[FOGQ)
WHS QMG 6B KDYHLOWNMAG HRGRP LE \DQRNRQY DI QWARHS X\WIDQ) HEHDMRQ DIGYHDLXY ) XU WHLP STRAR \KLY CRNRQ DG UHIDMG \DGRARQY RQ\KH Z RS HFRGRP \
L GRAGHAP LCE®ID/R WH CDM R \MHH | LCDGRDOMBAP HQV 7 KH\SHALLE LP SCRARQ WH &RP SO 1V | LOCADOFRQBMRD IRXAVR RSHDIRYY OQG FDK | BZ V1Y DBR QR
GHMP LCEBIDVR \WHAMR \WHHXQDXAWME FROGHQHG | LA DOWIAP HOV




2 Q$XIXW 3UMADVAGDWIGGIOR QY \WH, J MRS HXAWRQS VR WH?,5 $FW ZKIFK [PRY RMHMQIV [PSRH/DQEZ 8 6 IHHIC
HRAHW RQ AHVHIQ WEXADA/ R VBN B 2 FRYMHIG FRSRIDIRY/  Z KIFK LFOGH SXETFO WDEHE GRPHMF LH 8 6 FRSRIDIRY BHILQRQ) 1O Z W FHWEIQ
H AFBWRYY WH3([AMH7E 7KH([AMH7] LVLP SRS ROWH WHEXUADIQ) FRISRIDIRQIWHD QRAMWBRNKRTHY | URP Z KLEK WH RN LY WEXUFKDHS 94-FDXVHZ HDHD
" HIY DUH FRUSRIDIRQ DQG RAUMHRXUMI/ DHWDAQ) RQWHL <6(  Z HOUHD? FRYHIMG FRERDIRY | RIWLYSXERH 7KHIP RQAR \WH( [ AMH7O VIHHDD R WHIOU
P DHAYDOHR \WH KDY U-EXUFKDVHS DANHWP HR \KH UHBXUKDH + RZ HYHJ IRUSXSRAVR FOBX@M WH( [ AVH7O USXUKDIQ) FRSRUDNRQY DUH SHIP WG \R GHAKH
|DUP DHMWDOHR AHVEIQ Q7. \WRAN KOGV DI CLQWAIKH | CLUP DUNHAYDOH R RN U-EXURKDVHY GAUQ) \WH\DP H\S] CEGY\ HOU , Q DBAMRY FHABIQ H AHBWRQYCBSD \R WH
([FMHTO 7KHS 6 ' HSDWW HQAR WH7WDXKY KDY DANRIMY R SURYLGH UHI XTMRQY DQG RKHUIXLADGRH R FDUY - RAWDIE SUYHVYKH DEAVH RUDYRGIFHR \WH( [ VA7
KRZ HYHJ QR IXEOGFH KDY EHHDMKHG AR DM |, WA/ XQRHIEIQ Z KHIKH DG RVR Z KDWY \WQMKH( [ VA7 FRXESCSSO WRDQ UBSXUKDHE XVR RXUFRP P RQWRAN RULQWH
HYHQAR RXUGTXEDNRQ LQHIFK IQUSFH DM HAHP BHU IFOAQ) DY UHE-P SWRYYIQ FRQGHAIRQ Z [\ RULQUDOYMGHW & RP BLDINRQ RUIQ \WH HYHIZ HGR QR
FROMP P DMRXULQIWID/AMQHN & RP ELADIRD

: KHMHUDQG\R Z KDWY WIAZ HZ RXGE EH\KEMAAR \WH ([ FVH70 RQDUAEHP SIRQR RAUMNKIBR &@WS$ FRP P RQWIRAN RURKHUMEAN IMKHGE. XVZ RXBG-BHXG
RODQ®BUR IDRRY LGFOGQ L Z KHAHUWH UHG-P SWRO LY WHDMG DV D WHESXUADHR WRAN IRUSXSRAVR WH ([ FMH7C L \KH I DUP DOHAYDOHR \WH UG- SIRD
WHDAG DVDUSXUKDHR WRAN LQ FRQGHAIRQ Z LW RAULQUIDYAMGHN &RP ELCDIRY DQH WMRQRURKHZ VH 1L \WHWWKRMM R RULQWIDVSMQHN &RP BQDIRD LY \WH
OMHDIGIP RQMR [Q 33,3( " RIRKHUHNW DMXOGRHY LOFRIGHAIRQ Z LW RAULQUIDYHMGHN &RP BLGDIRY RURMHZ VHIWKHSE CRAQ FRIGHRIRD Z LW RAULQMPDYOMGHN
&RP ELCDIRQ EXMIMAXHG Z WLQ WH\DP H\E] CEGH\ HIUR D UHG-P SIRQ WHDAG D/ D WEXUKDHR WRAN DQG Y WH FROMAR UHIXDWRYY DG RMHUIXCRH IR \WKHS 6
* HEDWW HQAR WH 70D $V QRMG CERYH WH ([ VA 70 ZRX@ EHSDCEGIR XV DG QRAB \WH UHGEHP LQ) KRTHJ 7KH LP SRIMRQ R WH ([ AMH 700 FRX@S FDAH D
UHBANRQLQWH FDK DYDDE® RQ KDQG R FRP SBIM RULQUIOYAMGHW & RP QDR RUIRUH I HAMY UHE-P SWRYVDQGP D O HRARXULELAW \R FRP SBWM RAULQWIOV6MGHN
&RP ELCDIRY , QDEANRY WH( [ FVH7] FRXTS FDAHDUHBAIRQLQWKH SHIVKDUA P RXQABD: CEGIVR RXU3XETE 6\RFNKREEHY LQWHHHVZ HATXEDMWWH7 WS FFRXQABH\R
DI DOUH\R FRP SBIMRXULQUND/AMGHN & RP ELDIRQZ NMQ\KHUATXMAMWP H P H

* RQ) &RFHQ&RMGHDIR)DQGEDEMICE HRXUAHY

$VR 6HBWP BHU WHERP SI) KOG LQIWRSHDIY EDON CFFRXQN LQVHRXUANAY KHIE LOWKH 7 UXMAS FFRXQAIR EHXVHS | RUD Y0MQHW
&RP ECDIRQ RUR UBXUKDHRUBGHP W FRP P ROWRN LO FRGHANRQ WHU W DG Z RINGQ) FOSAIOR $VR 6B B-U OSSR LP DMD R
WHIP RXQARQG-ERIIQWNH 7 UXAWS FFRXQAB-SUAHOAGLOMIMACRRP H Z KIFK LVDYDMEGIWR SD. \WH&RP SDQ VM REQIDARYY

,QREHWR | L QDFH WDQURNRQ PRIV LQ FRQGHANRQ Z 1 DISMGQHW & RP ELGDINRY \KH 6 SRQRURUDQ DN LADM R \KH 6SRQRU RUFHMIQR WH&RP SO VR LFHY DG
AURRYPD  BXWIH RAREQIDAG R GOQWH &RP SIQ IXQB/DVP D EHUINUS 3: RINGQ &OSMBDY RO/ 1 WHERP ST FRP SBIMY D %0MGHW &RP ELDIRY \WH
&RP S0 ZLOWED WH: RNQI &CBMID RIQVRAWR WHSUIRFHHB/R WH 7 UAWS FIRXQAHBDHG\RWHERP SOQ. 2 \WHZ VH WH:  RINGQ) &DSMID' RDQVZ RXGBEHUEIGRI
RAAR 1 XQBY KHIB RAMGH WH 7 XS FRRXQWV, Q WH HYHQAIKDAD 96MGHW & RP ELQDIRQ GRHY QRAFBRH WH&RP S P X\H D SRMRQ R SURFHHBY KHTS RAMGH WH 7KW
$ FFRQARUSD WH: RINGQI &0 RIQ/ EXVR SURFHHB/KHIS LQWH 7 UKW FIRXQIZ RXGBEHXVHG\R USD WH: RINGQ) &OBABD RO/ ( [ AHBWRARHIRMIRQ) WHWMP YV
R WK RNGQ) &CBMI0 ROQV L ) KDYHQRAEHHQ GHAMP LGHE DG QR Z UMK DI UHP HOWH WAZ LK UASHRAR\KFK BDQV 7KH: RN &CSMID' ROQVZ RXGEHWHUEHUEOG
XSRQARQMP P DIRQR DYSMQHN&RP BQDIRQ Z IWRAWQMMMWRU DARHORGHIVAVHNRY XS\R  PIARQR WK : RINGQJ &CEMID RIQVP D EHFRQYHWEBIIQR XQW
R WHSRWIAMQHW & RP ELCDIRQHMMY DADSUFHR SHUXQW7 KHXQWZ RXS EHLG-QIFDOR WH3UYDM3@FHP HYM8 QW $ VR 6HBWP EHJ DG HHPBEU
WHHZ HHR: RINQI &CB\ID ROQVRANMBOEQ)

YDHE ROWHIRMIRQ) P ORI HP HQAEHIHYHY WDAKH & RP S Z L@KDYH VK| LFLHQAZ RING) FEBABCDQG ERURZ LQ) FOSTAW R P HAAW GHHB/\WURXIK \KH HDDHUR!
WH FRQXP P DIRQ R D Y6MGHW &RP ELQDINRQ RURH\ HIUIRP WMV 1A 2 YHUMKLY WP H SHIRG \WH&RP SO Z LODEH XMQ) \WHH I XQB/\R SO H MM CFFRXQN SD CE®!
LGHOM LY DQG HYDDDAY  SLRSHAMYH LQUWIDYSMGHW &RP BIGDIRQ FOJAMM/ SHIRP 1Q) GH AMIHFH RQ SIRGHRAMH \BIHABMGHARY SD Q) I RUMDYHDH SHIBWUA/
\HBRMY \WHVEL HABMGHIAR P HIHZ W RUCFTXUA DOGMAKRMUQ) QGHIRMDY) DG FRQMP P DY \WHISMQHW&RP ELCDIRD

+ RZ HYHU LOFRQGHANRD Z W WH&RP SDQ VDIHAP AR JRQ) FRIFHQFRQUGHDIRQVIQIFFREXFHZ LK) $ 6% 6& 33UAMHQEINRQR ) LCDCADCB\BM HON

* RQ) &GRFHEG 3$6& " P DOIHP HWKDV GHMIP LQHG \WDWP DOEDRLY - MNXGDIRQ OG5 WEVHNXHMAEMROMRQ UMV \EWSQMOGREWERANKH & RP S0 v CELOW \R

FRMXHDYDIRQ) FRIFHE 7KHERP SIQ LOMIB/AR FRP SBIMLIWLQUWIT/AMCHN &RP ELQDNREH RIH\WHP DOEDRY @NXEMRQ AWM KRZ HYHU \KHIHFDQ EHCR DWKUDFHWDA

WHERP SIQ Z LOEHCEBIR FRQXP P DMOQ. %0MGHWV&RP EQDIRQE. -X(H 1 R DGR HQVKDYH EHHQP DEH\R \WH AW LQ) TP RXQVR DAVHV RUCCELOMWAY/ \KRX

WHERP SIQ EHUHNXULHG\R @NXLEDMDM- XCH 7 KHXQDXAWG FRGHHSE FRORICDMS | LDRCOWBM HOV GR RAGFOGHDD DO HUWDAP LIKWEHGHHAOY U
WHERP SI) LV XEBIVR FRQMXHD/DIRQ) FRIFHD

1RM 2 6XPP DU R 6LIQULFDQNS FFRXQAQ 3RIAH/
YDMVR 3UHRENRY

7 KHOFFRP SO0 LQ) X(QDXQWEG FRQGHQHG | LCDADOWEA HOVR \WH&RP SIQ DU SUAHOMG LOFRQ RIP LWV Z W CFFRXQIY . SUCHSBV JHHIDE CFR-BAGLOKHS QAMG
6VIM/R $PHIFD 38 6 * $$3°  DQG SXUKOQAR \WH UGV DG BIXMMRY/R WHE( & &HIEQLQRIP DIR RUIRRERM AVFRKUA GRIP DI LFOXGHE Q| LCDADOWBM HON
SUSIHGLQOFFREIFHZ WS 6 * $$ 3 KDYHEHHDFROGHOHERURP LWKG SXOXOQMR \WH UGV DQG U XDIRQVR WH6( & IRUQMIP |I(DADOWERIY) $ FFRAEQIO WH R
CRACGFOGH DIDAHLGQ RUP DINRQ DG | RRERM/GHHADY | RUDFRP SBIMSUAHRBIROR | LOCADDSRMRY BXAVR RSHIDIRQ/RUFDK |BZ V , QWHRIIQROR P DEIHP HOMKH
OFFRP SO0 L) XQDXAWME FRQGHQHG | LOGADOWIAP HOV LGFOGH DIDDEMWR HON FROIMMY R D QRUP COUHRXUQ) (DMUH Z KIFK DUH GHRHADY [RUD I DUSUAHIBINRQ R \KH
ILOCADDSRMRY RSHDIY WXV DQG FDK | GZ V | RUMWH SHIRG/ SUWHAMG 2 SHIDMY UAKOV | RUWH SHIRGY \MUHH OGG QCH P RQKY HIGHG 6H-BWP BHU D QRA
QHHADUO IGEFDYHR \WHUAXOVWDAP D BHH SHAAGMRAIK ' HAHP BHU RUIQ | XMUHSHIRG

7 KH OFFRP SDQ LQI XQDXAWME FROGHOHSE FRORTEDAG | LQDGRDOWBAP HV KRX@S EH UHIG LQ FRMGANRD Z W WH&RP ST V$ QQOOG FERWRQ) RP . DVILGBG
ZLKRHG( & RQO DK




( PHILQ) * RZ\N&RP Q)

7KH&RP SDQ LVOQHP HJLQ) JURZ W FRP SO DVGHIGGIQBHAIRD  E R WH-XP SWIVR XUYSMCHN 6\BSVS FAR WH-2 %6 $PW ZKIFKH HP SW
HP HJLQ) JURZ W FRP SDQHV 1 URP EHQ) UTXLHG \R FRP SO Z W Q. RUURYMHG | LCDGRDODFFRXQIG) WIELB/ XQADSUYDM FRP SDQHY \WDALY \KRVH WDAKDYH QRAKDG D
BHPXUMAY/S PG MADNRQ \KBIAP HAGHRDUHG H 1 HARYH RUGR GRAKDYH D RDW R VHRXUMEY UH MG XQGHUWH ( [ FKDQIHS FWDUH UATXLUHG R FRP SO Z W \KHQHEZ. RUUYMHG
I LCOQACODAFRXQIY \WBQEDB/ 7KH -2 %6 $ PASURYLGHY \WDADQ HP HILQ) JURZ W FRP SO FDQ HBRWMR ROARXAR WH H \WIGHS WIQMRQ SHIRG DQG ARP SO Z W WH
WXL HOMWDAZSSO R QRO HP HILQ) JURZ W FRP SOQHVEXIN. VXK HBRIRQWR ROWRXALY LUBYRATE®! 7 KH&RP SDQ KDVHBRWMG CRAR ROWRXWRL KK H WOGHGWIQANRD
SHIRG Z KIFK P HIQ/\KDAZ KHQ D WBELSG LY IMKHG RUBHYIVHG DQG KDY QL HHADSSTFDARQ DM/ | RUSXECF RUSUYDM FRP SOQHY WH&RP SDQ. DV DQHP HILQ) JURZ\K
FRP SO0 FOQDEROAWKHGH. RUUHYMHG WIQEDLG DAKHWP HSUYDMFRP SOQHYDERSAKHGY. RUUHYMHG WIELG

7KVPD P INHARP SIMRQR WHERP SQ V1 LQDCADOWBAP HOVZ 1\ DCRKMHUSXEQF FRP SO WDV GHWHUDQHP HILQY JURZ \KFRP S0 CRUDQHP HULQY JURZ\K
FRP SO0 WWD/KDVRSMGRAR XMQ) \WHH \WOGHGWIQMNROSHIRG QL LEXORULP SRUMEGIEHFDAHR WHSRAMNIOG! | HIHAHVIQFFRXQIG) WEIELB/XH

8\HR ( WP DMV

7KH SWEDDMRQ R | LCDIADOMBAP HOV LQ FRIRP LW ZIWK 8 6 * $$3 UATXLUAY WH &RP SO T P DI HP HAR P DNH P DAY DQG DAXP SIRQY \WDADH HAMKH U-ERMG
[P RXQVR DAHV DJG (CEMMY DG AVFRKHR AR HOADKHN DOG CCELOMA DAKH DM R WH XQDXAWME FROGHHG | LODGRLCOWBAP HQN DG \WH USRS P RQVR
LGFRP HDQGH SHOMY/GAUQ) \WHUHBSRMY SHIRG/ 0 DNGQJ HIMP DAV WXLV P DEDIHP HOAR H HIAVA LI QU LFDQAMGIP HQAVBXFK HUP DAMVP D BHVVEMPAR FKOQIHDYP R
FXUHQAQ RIP DINRQEHFRP HY DYDDE®! DG CFFRAQI® WH CPWDOUXOVFRXTS G HAMIQU LFDQ® [URP \WRVHHWP DAV , W/ DABDINBDRIED SRMEBIWDAKHHXP DMR \WH
HIFVWR D FROGURY VWDIRD RUMHAR - FLUFXP \WBFHY \WDAK] LG DAKH GOM R WH | LCDGRDOWEIA HONV Z KIFK P DODIHP HOAFRQUGHIG LQ I RUP XD LW HXWP DM FRX@
FKOQHIQWHQHDUMP GHWR RHRUP RHIXMHFRQLLP LQ) HYHQN $ FAVCOUAXAOVFRXGSQLIHJIURP \KRHHXP DMV

&DK DIE&DK ( TXYDBON

7KHERP ST FROUGHY DIDKRWWAP LM HOVZ WK DQRWLCECP DMUMY R \WUHHP RQMYRUGWZ KH SXUFKDHG\R EHFDK HIXYDBON 7KH&RP SI). GGRMDMH
DQ FDK HNXYDBQVDVR 6HBWP BHJ DG HHPBEU

, QMR HQV+ HBLQ 7KW FFRXQWVY

7KH&RP SO0 VSRWRIR R LOYHXR HWKHIS LOWH 7 UKW FFRXQIAYARP SUMGR 8 6 JRYHIP HONHRXUMEY Z MQWHP HIQQ) VWRWIQEHARD D R WH
QMR HQARRP SID $PVZIWDPDMIW R @D VRUGW RULQYHIR HWIQP RH P DNHAXQE/WDAQHMNQS 6 JRYHGP HOAHRXUMIY DG JHHID KDYHD WDA®
GHAMP LCE®H QUYDOH RUDFRP ELCDNRQWHIR @ KHDWHERP SDQ TV LQYHY HOVKHISLOWWH7 AW FFRXQADIHFRP SUMHGR 8 6 JRYHIP HOAHRXUMAY \RHLOMWR HOVOUH
FOXLLHG DAMDAQ) VHRXUMAY : KHOWWHERP SO0 TV LQYH HOWKHIS LOWH 7 UKW FFRXQAILHFRP SUMAGR PR P OINHVXQB/ WHLQYHXR HQWVDUH BFRIQ] HG DWVOLUYDOH
7WEQ) VHRXUMEY DOG LOYHAR HOVIQP RH P DUNHAYXQBY DUH SURHIMG R WWH FRQBHHE FRORIEDMS EDDGRH KHAV DAVOUYDOH DARHHIG R HIFK WERWY SHIRG * DQY
DOG GAHY UAXANY) |URP \WH FKDQIH LQ IDUYDDH R \MHH VHRXUMAY LY LFOGHG LOLGARP H BW RO LOYHAR HIV KHT LQ WWH 7 UKV FFRXQAIQ \WH DFFRP SO0 L) XQDXAWG
FROGHQHG FRORICDMS WEMP HQVR RSHIDIRQY 7 KHHAWP DMG 1 QUYDOHVR LOYHKR HOVKHISLOWH 7 U FFRXQATLHGHMIP LGHEX\MQ) DYDDEGIP DA RP DR

2 Q6HBRP BHU DG HHPEU WH&RP SDQ KOG 05 UASHRIYHD LQLQHNF HOVKHIBLQ 7 UKW FFRXQWV




2 [THIQ) & RWDWRADNMGZ W \WH , QWNDCB XETF 2 [THIQ)

2 11HIQ) FRWIRMH, 32 [P RQME\R FROIMMY R R XQEHZ WY |HV R GHHWGXQEHZ UMY |HVSD CE®! Z KIFK DHKHTS
LQ\KH 7 XS FFRXQIVDQG R RKHUFRW $VAGAIBGIQ1RNM  WH R GHHUHG XQEHZ UMY | HH SD DEGI LV FRQIMIHQAKSRQ \WH FRQWP P DIRQ R D
%XMQHW&RP ECDINRQB -XQH MEMPAR\KHWLP VR WHXQEHZ UMQ) DIUHP HQV
&RA-QIDIROR &UHAVB LN

) LQDGADOLQXKP HQWV \KDASRAMIID \MEMPAKH &RP SOQ \R FRFHADIRYY R FUHAWIMN FRQIMAR  FDK CFFRXQW 1Q D | LQDGADOIQAWMNRY Z KIFK DAP HY P D
H AHGWH) HHDO  HSRIWQUXUDGFH & RERIDIRQ FRYHIJH P IWR $VBHBWP BHU 0G' HAPE WHE&RP S KDV GRAH SHIHAHS BWHY RQ

\KHHICFFRXQNV DG P DI HP HNEHIHYHAKHERP SDQ. LVGRW SRHG\R I QU LEDQAIMNRQVKFK CFFRXQIV
) DUSDOHR ) LQOGADO QIWKP HOV

7KHIQUYDOHR WH&RP SO0 1 LGDGRDODAHN DG ACEL MY UH GRWP DDIHP HOAVHAP DMR TP RXQV\WDAKH&RP ST Z RX@ KDYH UHFHYHG LOFRQGHRAIRD Z WK
WH\DBIR \WH DIV RUSDIG L FROGHAIRQ Z LW \KHWEQY HUR \WH QCELOMWAY LQ DO RGH® WEQLRNRQ BHA HHD P DIN-ABDMASTON DARH P HDAXUHP HONDM , QFROGHRANRDZ W
P HDXUQY \WH IDUYDOH R LW DXHN DQG ACEOMY \WH &RP SO VHHNV VR P O LP 1] H\KH XVH R REVHLYCE®! LGSXAW P DINADMD REBBIGHS | RP LQE-BHIGHOMRXUAHY DG \R
PLQP 1] HWHXVHR XQREVHLYCEGILCEXW LQMIDODWKP SIRQY/ CERVKRZ P DUNAASDMALSDQN Z RXTE SUFH DAHVDQG (CELOMNY  7KHIRTRZ LY I DUYDOHKIHDK LV XVHG\R
FOWL\ DXHNDQG CCELOMNAY EDHE ROWKH REVHLY CEBILCEXW DG XGREVHYTEBHLCEXW XVHG LORUGH AR YDOH\WH DVHIV DG CCELONY

/ HHD 4 XRWG SUFHYLQ CRIYH P DNV RULGHQIFDODAHV RUCCELONAY $ Q CRRYH P DUNHAYRUDQ DAHARUQCELQW 1V D P DUNANQ Z KIFK WEQUERNRQY | RUWH DVHARU
QRO RFFXUZ WK LHQVUIXHR. DG YROP HVR SURYIGHSUALQ) LQ RIP DIRQRQDQRIRQ) EDLY

/ WHD 2 BEVHYCEG! LOBXWRKHUWDD/ HYHD  LOBXW ([P SBVR / HYHD  LOBXW LFOGH TXRMG SURHY 1Q CRIYH P DNV | RUMP LOIUDWHV RUCCH QWY DG TXRKMG
SURHY I RUG-QIFDCDWHN RUCCE QWA LQP DINHMKDADIHCRATRRYH

/ HHD 8 REVHLYTEGBILCEXWEDHGRORXUDAMAAP HOAR \KHDXXP SWROKDAP DUNHASDMASDQVZ RXGEXVHLQSURQY \WHDWHARUICELDN
FRPHTO W/

7KH&RP SIQ | RIBZ V\WH DAVANDQG ACEOW P HARG R CFARQIY) | RULGRRP H\Y HVXQEH)) $6%$6& 7RIE 3, FRPH7O HY ' HHUHG\E DXV DG CCEOMY
DUHUFRIQ] HG | RAWH AP DG I XXUHE FRQAHTXHGFHY DRSEXBEGIVR G | HHIAY EHE HHQWH I LODCADOWEMAP HQVADLWY LQ) P RXQVR H MY DAV DQG QCELONY DG \WHU
UASHAYH Y EDAV ' HHUHG\E] DAV DQG QCELOMNY DUH P HDKUHG XMQ) HIRRG Y WDAY H SHARG VR 0SSO \R I CEG! LGARP H 1Q \WH \ HILY 1Q Z KLFK \KRVH \MP SRUDY
QLI HHFDHH SHAM\R EHUFRYHIHGROHMBG 7 KHH | HAWRQGH HUWMGY] DAFWDQGICEMNYR DRKOQIHIOW DALY BFRIQ] HELQLGRRP HIQWH SHIRG\WDAFOGH/WH
HIAR HIAEDM 9 DODMRQDIRZ DGRH/ DHHIEEDKHG Z KHQGHAHADY VR UHBAHGH HUMG\E] DAHMRWHIP RXQM SHAMGWR EHUDT HG

$6&  SUARUEHYDUHFRIQURQWUHKRE DG DP HOKUHP HOADRMEX\M | RUWH | LCDGADOWEAR HABHFRIQURQ DG P HDKUHP HOAR \Bf SRIMRQAINHDRUH SHAMGWR
EHVENHQLODMY UMD ) RUKRVHEHH IR EHUHFRIQ] H5 DV SRUMRQP XWAEHP RIHONHD WDQ QRAR EHVKWEIGHE XSROH [P LQDIRQE. \f LQJ DAKRIMAY 7 KHIHZ HHCR
XQUFRIQ] H3\Yf EHHIWDVR 6HBWP BHU DG’ HAHPEHU 7KH&RP S WFRIQ] HY DARXKHG LQMMMADOG SHIDBWY UHDMG \R XQUFRIQ] HS\Ef EHH W DY
LGFRP H\Ef H SHQH 1 R P RXQNZ HIHOFRXHG | RUWHSD P HWR LQMADQG SHDGHY RQ6HBWP BHU DG HHPEHU 7KH&RP I LVAXUWHQ® (RAY DA
R DO MXH/XQEUBYEZ \WDAFRXTS BAXONQ LI QLLFDQASD P HQV DFRXOY RUP DMUIDOGHYDIRQ IR W SRIMRD 7KH&RP SIQ - LV \KEVMPAR LGFRP H\E H TP LCDARQY B\
P DV LQ) DARRIMANIGRHICGR-BWR)




&OW$ &RP P RQBE\RFNEXEWRWR 3 RME®BI5 H3HP SWRQ

7KH&RP SDQ CFFRXQN RUIWE@W'S$ FRP P RQWRAN \KEMPAIR SRWE®! UHGHP SIRQ LQ CFFREDFHZ W \WHIXADGFHIQ$ 6& 7TRIF 3" (MMIXMKLY) / ICELOMNY
IRP (TXW 3$6& ~ 6GKOWR &DNV$ FRP P RQWRAN VEMAAR P DODRY WP SIRD U DY LY ROWL LHS Dv D QCELOM LOWKP HADQG LY P HDAXUHS DAIDUYDOH
SRBURTDD WEHP EGIEDNS FRP P ROWHN LFOGQ) &MN$ FRP P RQWRFAN \WDVHDMUA WGP SINRQ U KWWKDADH HWHUZ MQWHFROUROR \WH KRTHRUXEMAAR
UHEP SWRQ XSRQWH RFFXUHIAH R XQRHBIQ HYHOV RAVRBD Z WO \WH &RP SO I/ FRQARO LY FIWILLHG DVARP SR HIXW $ WDDRKMHUWP HY &DNV$ FRP P ROVIRN LV
RO LHG DY MIRFNKREEHAT HIXWY

7KH&RP SIQ V& OW$ FRP P ROWBAN\RGLOWH, 32 DG RYHUDTRA HOVHDMUH FHVEQ UHGHP SWRQ U KW\KDATUH FROUGHHG\R EHRAMGHR WH&RP SDQ IV FRQURC
DG \KEMPAR RFPXUMIFH R X@FHIBQ I XM HYHON $ FFRAQIO RQ6HBWP BHU DG’ HHPEHU KIWWR &OWS FRP P RO WRAN \KEMRANR
SRWEBIUHE-P SWROLY SUAHMGDARP SR HNXAW RAMCHR WHWRANKREEH GH LAVWHRNROR! \WHERP S0 TV FRQGHOHG EDDIFHKHAV

8 QAU 6& 6 WHERP S KDVHBRMG\R BFRIQ] HADQIHYLQUHE-P SINRQ YDOHLP P HADMD D/WH  RFFXUDQE DOWMVWNH FOLY L) YOOHR \WHE.OW$
FRP P ROWRFN VXEMPVIR SRUEBIUHE-P SINRQ\R HIXOOKHUWHGE-P SIRQ YOOHDAKHHIGR HIFK BERWY) SHIRG 7KLYP HKRGZ RXG YIHZ \WHHIGR WHU-SRW) SHIRGDVL WA
Z HIH DOR \WH UHEHP SIRQ M | RUWHVHRXULY , P P HADMY XSRQWH FRQ) R \WH, QUICBXECF 2 [1HIQ) WHE&RP SDQ WFRIQ] H5 WH CRFUANRD | URP LQMTOERRN YOOH \R
WGP SIRQLP RXQAVZ KLFK. UAKGMGLQRKDOLI HY DI DQXMIGAWRDOSG LQFCSMID \RWHH \WADYDDE®! DQG CFRXP XOWGGH AW

$VR 6HOWP BHU DG HHPEU WH\KIBVR &@NV$ FRP P RQWRFN VEMPAR SRAEG! UHE-P SINRQ UH GRS RO WH FROGHOVHS EDDGFH KHAV LY
UFRAGGROWHI RIBZ Q) \BED

* LRWSURAHHDY
| R

3URFHHO/DIRFDMG\R 3XEQFE :  CUDQN

&ON$ FRP P ROVBFN MXDFHFRW

300V $ FFUAIRQR FOUW LQJ YDOH R UH3-P SWRQ YDOH

&OWS$ FRP P ROWRFN \KEMRAR SRMEGIUHG-P SMRQDW HHP BHU
300V $ FRUAIROR FOUW LG YOOHWR UHE-P SWRQ YDOH

&OW$ FRP P ROWRFN \KEMRWR SRMEGIBHG-P SIRODGHBAP BHU

1HVERPH W SHU&RP P RQGWHN

7KH&RP SO KDV\EZR FIDWHAY/R KDWY Z KUEK DUHUH HIHG R D/ &@W$ FRP P ROWRAN DG &.@W % FRP P RQWRAN ( DLQIV DG GAKHY DUH\KDUHG SUR DB EHE HHD

WHER FDWH/R \KDJY 3XEQF : DUDQN \FH1RM  DQG3UYDM3@AP HQV DUDQV VHH1RM  \R SXUAKDH \KIBWVR &DWS$ FRP P RQWRAN DV S

\KOUH Z HIH MAKHG R HRHP BHU $WSHBWP BHU DG’ HHPEU (R3XEQF : DUDON RU3WYDM 3@A-P HQA DWDQN KDYH EHHQ H HIMHG 7KH

SRMMDOWDIVR &OWS$ FRP P ROV | RURAMBQAQ) 3XECF :  DUDON DG 3UYDM3@AHP HW  DUDONR SXUAKDHWHERP SO0 TV WRAN Z HHH FOGG | RP

AOWME HQQIV SHMKDHI ROWH SHIRG HGHG 6HEWP BHJ DG HHPEU EHDOHWH  DUHFRQMIHQ® H HIRMCE®! DOG\WH FRQMI HAH/ KDYH QR HAEHHD

P HAS VD UAXOVAOWG GHABRW SHUFRP P RQWRN LV\KH\CP HDVEDUE GHACFRP HSHUFRP P RQWRAN | RANHSHIRG 7 KHVEEBIEHBZ SIAHQVDUFRGAIDIROR \WHQ® HDRU
DOGCHIRP LODRUXVHE\R FRP SXAMEDUE DQG AOMIE GHABRW SHMDUHI RUHIFK FOWR AN

) RUWHWUHHP ROMVHIGHS 6HBWP EHJ &RP P ROV
&OW$ &OMW%

YDMF DG AOME HAFRP HSHMWKDUH

1 XP HDRU

$ @FDIROR CHACFRP H

" HRP LORU

© HIKWG DHID H\KDU/ RAMBEQ)
YDUF DG AOMG HAGFRP HSHAKOUH

) RUWHQOHP ROMVHGHG 6HB\WP EHJ &RP P RQWHAN
&DWS &DW%

YDMF DG A0WMEHAMGFRP HSHAMKDH

1 XP HDRU

$ @ADIROR GHMGFRP H

" HFP DR

: HIKWG DHID H\KDUY/ RAMBEQ)
YDUF DG AOMG CHAGFRP HSHAKOUH

) RUWHWUHHP ROMVHIGHG 6HBWP EHU &RP P RQWFN
aDVS$ & DOW%

YDUF DG AOMG GHARN SHAKDLH

1 XP HDRU

$ @FDIRQR GHARW 2

' HRP LAY

: HIKWG DYH I H\KDUH RAMBOE Q) 2
UDMF DG AWM HABRW SHIMKDH 2




) RUWHSHIRGO D LCA-BMRQ WILRXIK 6HSWP EHU &RP P RQWHAN
&DW$ &DW%

YDVE DG GOME GHABRW SHAKDUH

1 XP HDRU

$ QFDIRQR GHARW 2
' HRP LLDRU

- HIKWG DHID HKDUY RAMBEQ) 2
UDUF DG AOMG CHABRW SHAKDLH 2

$FARXQIY IRU: DUDQV

7KH &RP SOQ CFFRXQN | RUZ DLIDQW Dy HWWHU HIXWY FID LHG RU QCELAW FIWLLLHG LOKKP HOV EDHG RQ DQ DAHWP HIAR \WH LOWKP HOM] \SHALLLE \WPV DG
DSSIFCEGIDARRABMWHINAIFHIQ$ 68 DIG$6& 3 HIYDMWHVOEG+HIQY' 3$6&

7 KHDWHIP HONWFRQUGHY Z KHAHWH LOAKP HOVDUHI BHHXBRECQ) |LDIADOIQAKP HOVSXWOQWRS 68 P HHAKHGHLQWROR DACELON SXUXOQAR'S 6&
DG Z KHAHUWH LOAXKP HQNV P HHADIDR \WH UHTXLUHP HOW | RUHDXAW RO LFDNRQ XQEHUS 6& LFOAQ) Z KHAHIWH LOXWKP HON DUH LG H3 R WH &RP SIQ TV RZ Q
FRP P ROVKTLHY DQG Z KHAHHLQUMKP HOAKRTH.Y FRXTS SRMINITD UHTXLLAE GHAFDWK VHINBP HOW LQ DFLUFXP WBFHRXAMGHR \WH&.RP SDQ VFRQURO LP R RMHUFREWRY/
I RUHNXAW FOWILEDARD 7 KLY DAHWP HONVZ KLFK WAL/ WH XVH R SUR HWRDOMGIP HIWVLY FROGKRAG DAKH WP HR' Z DWDQAMKOGFH OQG DVR - HIFK \KEVHTXHIADXDOWMD
SHIRG HIG @M Z KIBIWKHLQAKP HOVDHRAMEDAQ) $VAVRMHGIQLRM  WH&RP SDQ GHMP LGHG\WDNW:  DUDQN IWXHG SXOKOQAR \WH SXEQE Z DUDQADI UHP HOWDY
PD BH P HIGHS DOG UMEBIMG \WH *3XEQF :  DUDOAS JUHP HQV  DQG SUYDM Z DUDQADIBH-P HQVDY P D EH [P HIGHS DG WMBAG \KH 33UYDM :  DUDOAS JUHP HOW DG
RIHMHLZ WNWH3XEQF : DUDQVS JUHP HOMKHS :  DUDQV$ JUHP HON TXO@\ | RUHTXW CFFRXQI WD HQV

5 HHY/S FFRXQIMY) 3 URIRXGAHP HOV

7KH&RP SIQ VP DDIHP HWERY QRABHIHYHWONI). UHFHO® LWKHE EXWIRA HAH I HAYH CFFRXQIGY SURRXGR-P HOV Ll FXUHQ® DERSMS Z RXQ@B KDYHDP DMUCC
HIHAWRQ\WH& RP SDQ) 11 LCDGFLOOWIAP HON

1RM 2 QUDOBXEQF2 I HIQ) DQG2 YHUS QR HW

SXUXOQARWH, 32 WH&RP ST \RG 8 QWDADSUFHR SHJ8 QW( 0FK 8 QWARQIWR RGH3XEQE 6KDHDQGRHKDD R D3XEQF:  DUDQM OFK
ZKROI3XEQF:  DUDQAINEBVKHKRTHM SXUKDHRHKOHR &@WS$ FRP P RQWRAN DADSUFHR SHUNKDUH \XEMFVYR DOV HOAMHH1 RiM

1RM 2 3UYDM3@AP HW

2Q HHPEU P XGEGHRAD Z WK \KH FRQXP P DIRQR \WH, 32 DQGWH XQEHZ UMY H HIAVHR WHURYHUDIRW HOARSIRY \WH&RP SO0 FRQMP P DMG
\WH 3UYDM 3@R-P HOAR 3UYDM 3@R-P HYA8 QW DAD SUFHR SHU3UWYDM 3@AHP HA8 QWIHHDMY JURW SRFHBY R ( OFK Z KRG 3UYDM
3@AP HY8 QUWZ LOFRQIR RH3@AHP HWBKOUH DG RGHKDD R D3WYDM3@AHP HY  DUDQA( CFK Z KRB 3UYDM 3OAHP HQV  DUDQAZ LOEH H HIRMEGIVR SXUKDH RCH
\KOHR &@W$ FRP P RQWRAN DADSUFHR SHMKOH $ SRMRQR WHSURAHHBYIURP WH3UYDM3@A-P H/8 QW Z L@EHDEEHG\R WHSUIRHHDY I URP \WH, 32 \R EHKHTS
LQWH7 WS FFRXQIV, | WHERP SO GRHVGRWRP SIMDYSMQHW & RP ELQDIRQZ WLQWH&RP EICDIRQ3HIRG WHSURFHHGY1URP \WWH\DBIR \WWH3UYDM3OFHP HY8 QWZ LG
EH XVHG \R 1XQG WH UHE-P SIRQ R \WH 3XEQF 6KDUY \XEMRAR \WH WU HQVR CBSIFCEGI @Y. DOG WH 3UYDM 3@R-P HAS QW DG DIDXQEHOLQ) VHRXUMEY Z LaEH
Z RWDW




1RM 2 5HDMS3DUN 7 WDQLDRARYY

) RXQG-UBKDUW
2.Q$ XIXW \KH6 SRQRUSXUFKDHG KDW/R \WHERP SDQ V&% FRP P ROWHRN SDUYDDH 3) R(QEUBKDWY | RUDQDJUHIDMSUFH
R DGIQIRMPE  WH&RPSIQ HIHRRGD IRU WRENVSDAR WFRP P RORFN \R\WDAWHBSRQRURZ QH5 DQDIJBIDMR ) R

BKOUY 7 KH) RXQE-UBKDVZ L@DARP DIFDID FRMWOREDWS FRP P ROWRAN DAKHWP HR \WHE&RP S0 W LQUDOYMQHN & RP ELCDIRQ DOG DUH\KEMANR FHIBQWDO HU
UAKMRNRYY DVGHAUEHGLOL R

7KH , QWO 6\RANKRTHY KOG DJWHHG W IRUHWXS W ) RXQEU 6KDHY R \WH H \WRMKDMKH RYHJDTREY HOAMRSWRQ LV QRAWH HAMHG 1Q IXDB  \WH
XQEHZ WMWY 6XBVHDHOAR' HAHP BHU MGAHWHXQAHZ WWWY/H HIAVHS\WHRYHJDTRA HQARSWRORQD LQSOWWKHG6 SRORUIRIVHWMS ) RQE-UGKDH

7KH, QUICB\RNKRTHY KDYH DI BHHG \WEMAWR QP WG H FHBMRYY QRARWBQU HJ DAMJQRMVHIID R WHU) RXQEHIBKOWA/ XQIOMHHUMHARRFXUR  $ RH\ HU
DAUMHFRP SBURQR WHLQWIDV/AMGHN &RP BCDNRQRU % \KEVHTXHAR WHIQUWIDHMGHN &RP ECDIRD [ LI WHOWXOBISUFHR WHEDWS$ FRP P RQWRAN HNXOYRU
H FHB/ SHUNKDUH DY/ DEWMME | RUMBFN VSOV WRAN AYLGHIG/ WRUDQ] DARYY WHFDSMI DIRY/DGWHAONH (RUDQ WOAQ) ADVZIMOQDD  WEQ @ SHIRG
FRPPHAQ) DABDW @D VIMUWH LQWIDVHMQHW &RP BCQDIRD RU\  \WHEMRQZ KIFK \WH&RP SIQ. FRP SBIM/ DATXGDIRY P HJIHJ FOSMIOWRAN H FKDQIH RURKHU
P LOUMDQLRANROWDAHXOVIQDUR \WHERP SO TV WHFNKREHY KDYLQ) \WH U KVWR H FKDQIHWHLNKDR FRP P RQWRAN I RUFDK. \FPXUMEV RURKHUSURSHWY

5HDWG3 D/ RoQY/

2 Q$ XIXW WHBESRORUDIUHG\R GOQWHERP SIQ DODIJWIDMR XS\R VR FRYHUH SHOFVUADAGWR \WH, 32 SXUXOQAR DSURP IMRY CRM \KH
31RM  7KVEDQZ D/GRO LOMMAE-DIQ DUGSD CEGIRQWHHDMHUR -DO0 RUAWHFRP SBIROR WH,32 7KH&RP SIQ KDVERURZ HG XQEHAH1 RM
DOR ZKIFK Z D/WSOGSURMR' HHP BHU DOG\WH 1 RMLY QR BRI HUDYDIDE®H | RUXVHI RUIXMUHERURZ LQIVE, WHERP ST 7 KHHZ DV(R EDDFHRAMBQEQ) DVR
6HBKP EHU DG HHPEU

,QIEAURY LQREGHUW | LDIFHWIQUIRNRQ FRIV LQ FRIHAINRQ Z W D 9%8MQHW &RP ELQDIRY \WH 6 SRQRURUIQDILIDMR \WH6SRQRU RUFHMIQR \WH&RP S W
RILFHY DG AURRY PD B RAREQIDAG \R GOQWH &RP SIQ IXQG/DVPD BHUIAUG @ /RO 1 WHERP SO FRP SBIAW D 90MQHW &RP ELCDIRD \WH
&RPSIQ ZLOWED WH: RNQ) &CBMID RIQVRAWR WHSUIRFHHB/R WH 7 UAWS FIRXQAHBDHG\RWHERP SOQ. 2 \WHZ VH WH:  RINGQ) &DSMID' RDQVZ RXGBEHUEIGRI
RAAR 1 XQBY KHIB RAMGH WWH 7 XA FRRXQW, Q WH HYHQAKDAD 96MGHW &RP EIQDIRQ GRHY QRAFBRH WH&RP SIQ PD X\HD SRMRQ R SURFHHBY KHITS RANGH WH 7KW
$ FFRQARUSD WH: RINGQI &S0 RIQ/ EXVR SURFHHB/KHIS LQWH 7 UKW FIRXQIZ RXGBEHXHG\R UBD WH: RINGQ) &OBABD RO/ ( [ AFBWRARHIRMIRQ) WHWMP YV
RWAK: RNGQ) &CBMI0 ROV U ) KDYHQRAEHHQ GHAMP LGHE DG QR Z UMK DI UHP HOWH WAZ LK UASHRAR\KFK B0V 7KH: RN &CSMID' ROQVZ RXGHWHUEHWEOG
XSRQARQXP P DIRQR DYSMQHN&RP BQDIRY Z IWRAWWQMMWRU DARHOQGHIVAVHNRY XS\R  PIARQR WK RINQI &CEMID RIQVP D EHFRQYHWERIIQR XQW

R WHSRWPOMQHN&RP DR HOMY DADSUFHR SHUXQW?7 KHXQWZ RX@ EHLGHNFDOR \WH3 UYDM3OR-P H)A8 QW $ VR 6HBWP BHU D' HHPEU
WHHZ HHQR: RINQJ &CS\ID ROQVRAMBEQ
" XHIURP DILIDM
" XHIURP DILIDMDN HHP BHJ |GFOG/DQLP RXQR H FHW/SUYRA® SOGWR\KHGESRQRMRZ DB/WH1 RM 7 KLY CP RXQAKDY EHHD UM CHG\R \WH

&RP S0 B\ WHESRQRURY) HEUOW 7 KHHZ D/QR EDDFHRXMBEQ) D/R 6-5WP EHJ




EXSSRYBHMAY

7KH&RP S KDVDIWHG\RSD WHBSRQRUDIHHR SHUP RQK | RTBZ 1) WH&RP STQ VO RQWH1 HZ <RUN 6VREN ( [ FKOQIH WH21<6( " IRURILEH
\EOFH YWD DOG VHRUABLIDODG DEP LQVRDAYH VALY 7 KH DI UHHP HOWZ LaOWWLP LCDM XSRQWH HOUIHUR \WH &RP ST TV FRQKP P DIRQ R DYSMQHN &RP BLCDIRD RULW
OTXEDIRY ) RUWH \KUH OQG QCH P RNV HIGHS 6HBAP BHJ ssc UAGHRRMHD KDV EHHD SOG XQEHUWLY DIWHP HW Z KIFK LGFOGHS
WZDB/ HHPBU ) RUWH\KUH P RQMY DG | RAWH SHIRG 0 D IGFHBWRY \KURXIK 6HBWP BHU HIE-G6HWP B KOVEHQ SDGXQGU
KLY DI UHP HOMBASHRRYHD

1RM 2 &RPP W HWDQG&RMWQIHAR/

5 HIMAUDARQ5 LIKW

7KHKRTHYR ) RXQEHIGKOWY 3UYDM3@A-P HOA8 QWDQGXQWWDAP D EHIWKHG XSRQFROMMRQR : RINQI &OBMD RO/ Ul D) Z LOEHHQNMBG\R U MDARD
UKW \R U WH &RP SO R WIMMUDAOBIR 0Q R WH &RP SO0 IV VHRXUMEY KHIS B\ \KHP - SXOXDQANR D UH AR UKW DI UHHP HOAR EH VI GHS RQWH MR WH
SIRG-RMVIRMH, 32 7 KHHKRTHY Z LOEHHIMBGWR P DNHXS VR\MUWHGHP DB/ H FOQQ) WKRWRP G-P DG/ \WDARH&RP SDQ UHIMANVKAK VHRXUMAY |, QDBAMRD WHH
KREHY Z QKD FHWEQ 2SI\ BTN UILVADARY WKW Z W UASHRMR UDIVADINRY WA HOV 1 LG \KEVHTXHMR \WH &RP SO0V FRP SBURQ R LW LQUIDYSMGHN
&RP ELCDIRY 7KH&RP SDQ Z LABHDHH SHOAVIGRXUHGLOFRQGHRANROZ W WHI LA R DO \KAK W MADAROWIMP HW

8 QBHZ UMY $IUHPHQV

7KH&RP SO JUIQAGWHXQEHZ UMYD @D ROMRQIURP \WH | LCDOSIRGHRMY LD \R\KH, 32 \R SXURKDH XS \R DEAWRI08 QW\R FRHURYHU
DIRW HOV UL DO DVWRH, 32 SUFHGW XQGHZ UMD GVFRXQVDQGFRP P R/

7 KHXQGHZ UMY Z HIH SOIG D FDK XQGHZ UM GVFRXQAR SHIXQURQWHRIHIQY RU LQWH DI JWIDMDAKH FBMQ) R \WH,32 |, QDEAURY WH
XQEHZ UMY DUH HQW®G \R D GH HIHG XQGHZ UM FRP P MWRQVR SHUXQWRU IURP WHFRMQ) R WH,32 DQG RYHUDTRR HQA7 KHVREDGH HWHG IHHR
IFOQQ) XQEHZ UMY QVFRXQAR UHIDAG \R \WWH H HIMVH R \WWH RYHUDTRA HWRSIRY LY GH HIMG XQIDFRP SBIRQ R D 9%60MCHN &RP ELCDINRY 7KH

GHHUMG HHZ LOEHRP HSD CEGIVR WHXQEHZ UMY/I URP \KHIP RXQVKHTBLQWH7 LXWS FFRXQVRBI LI WHERP SDQ. FARP SBIM/DYSMGHW & RP ELQDINRQ \KEVAAR \WH\MP V/
R \WHXQGHZ UM DIBHP HQV




1RM 2 6WANKRGHM' HIAW

SHHIHGE\WRAN 7KH&RP ST LV DAKRU] HE\R IKH \KDUWR SUH HUHG WRAN Z LW D SSUYDOHR SHVKDU/Z WK \KAK GALICDIRYY YR DQG
RKHJUW KW DQG SSHHHAVDVP D EHGHMP IGHG 1URP WP H\R WP HE\ \WH&RP SIQ VERDGR GUHRRLY ) RUWH SHIRG SUAHMG WHHZ HIHGR \KDWR - SUH HUHG WRAN
XHG RURAWBEQ)

&OW$ FRPP ROV 7KH&RP SO LVDAKRU] HWRLWKH \KDBWVR &DNV$ FRP P RQWRAN Z W DSOUYDOHR SHMKDOH $ VR 6HBAP BHJ
DG HHPEHU \WHHZ HM \KDJWR &DW$ FRP P RQWRAN IMKHGDOGRAMBAQ) R Z KIFK \KOUWWR &@N$ FRP P ROWRFN DUH\EMRA
R SRUEBI U SURQ Z KIFK DHFDI LHE D/WP SRUDY HIW
&OW%FRP P RO\ 7KH&RP ST LV DARRU] HG R MAH \KDWR &% FRP P RQWKAN Z W DSDUYCOHR SHMKOH + ROHYR &DN%
FRP P ROWREN DUH HOMBG\R RCH YRMI RUHCRK WO $ VR 6HOWP BHU DG HHPEU WHHZ HH \KDWR &DW % FRP P RQ AN RAMIEQ)
DMLULYLQY HIHAARWHI RUHWUAR FRP P ROWRFN IGFHWWHXQGHZ UMY GG CRW HIAVHWWHRYHUDTRE HUWRSWROLQI XD

7KH&RP SDQ 1V$ P HIGHG 0G5 HABMG & HWIFDMR |, FRBRIDIRQ SURYLGH/ WDAKH\KDUWA/R - &@DW/% FRP P ROWIFFN Z LAODXARP DIFDED FROMHWOQR\KDVR &OW
$ FRP P RQWRFN DARHWP HR \WH LQWIDYHAMGHN &RP ELCDIRQ RQ D RGH I RURGH DAY \KEMRWR DO HW, Q \WH FDH \WDADGAWR DO @W'$ FRP P ROWRAN. RUHDAW

QONHGVHRXUMAY DUHIMKHGRUGHP HEMKHGLOH FHWR \WHIP RXQVR I HIGLOWH, 32 DG UHDAG\R WHFRMQ) R \KHLIQUWID/AMQHN &RP ELCDIRY WHUDAR DAZ KLFK & DWW
% FRP P RQ WRAN \KDIDFRQYHWQR &@W$ FRP P RO WRFN Z LGDEH DOWAG XQBW/ WHKREHY R DP DMUMY R WH RAMBREQ) &@W % FRP P RQWHAN DIWH R Z CLYH KK
DOV HZ LK BASHPAR DD \KFK MKOFHRUGHHP HEIWKOFH \R\WWDAWHQ® BHUR \KDBVR &@WS$ FRP P ROWRAN IWKCEGIXSROFROMHMRQR DR DW%FRP P ROWEFN
Z L@HNXOD LQWH DI U-IDM RQDQ DY FROMMG EDAY R WHP R WHVREDQ® BHUR WKDWR &DWS$ FRP P ROWRAN RAMBAQ) XSROWHFRP SBURQR \WH, 32

IFOXQAQ) \KH3XETF 6KDWY 3UYDM3@RHP HY8 QWOQG) RXQGHUBKDW SOV DIEMNS$ AR P RQWEFN DG HIXW QQNHG VARXUMIAY IWKHG RUGHHP HG IWKHG LQ FRQGHAIRY
Z LW \KH LQUID/0MGHN &RP BCDIRY + RTHYR ) RXQGHUBKDUA/P D DOR HBRVIR FROMHWWKHUS MW % FRP P RQWRAN LQR DY HNODQ®P BHUR \KDWR &DWS$ FRPPRQ
RN \XEMFVMR DO HOADY/SURVGHGCERYH DADQ WP H

+ REHYR FRP P RQWRAN Z LOKDYH WH W KWR HBRADTR \WH&RP S0 v QUHARLY SURWR DYSMCHW &RP (DR + RBHYR &@W$ FRP P RQWRAN DG & MW %
FRP P RQWRAN Z LOYRMWRI HKHUDY DMQI G FDW RQDORKHUP DAY/ \XEP IWHG\R DYRMR WRFNKRTGHYH A-BWDVUHIXULHGE @Y

. DUDQN $VR 6HBAPEHU DG’ HHPEHU WHERP SIQ KD/ 3XEQF : DUWIQN DG 3UYDM3@A-P HW  DUDQN RANBOEQY
: DUWDQNMP D R EHH HIAVHGIRUDZ KRBIQ® BHUR KDWY 1 RIUIRNRIDOWDAYZ LOEHIMKHG XSROH HVHR WH:  DUDQN 7KH: DWDQNZ L@EHRP HH HAME® @V

D\MMWHFRP SBURQR DOLQMWID/AMCHN&RP E.CDNRQDG Z L@H SLUHILYH\ HIY/I URP \KHFRP SBURQR DYSMCHN&RP ELQDNRQRUHIMHIXSRQUHE-P SWRQRUAINXCADARY

7KH&RP SI) Z LOQRAEH REQIDAMG\R GHIVHUDQ WKDWWR FRP P RQWRAN SXUXOQMR WHH HRVHR D DUDQADGS Z LOKDYH GR REQI DARQ VR \FINBI \KFAK :  DUDQA
H HIFAVHXQBW D U LMADIRQ WEAMP HAKQEHWH 6 HRXUMEY$ PAZ 1\ UASHRAR WHKDBVR FARP P RQWRAN XQEHDLQ) WH:  CUQNVWWHDH | HARYH DQG DSURSHRAMY UHDI)
WHHR LY PXUHMXEMPAR WHERP SDQ. \DIV\ LQ) [WREDI DARQYZ 1\ UASHRAR WHIMADARD 1 R:  DUIQAZ L@EHH HIAMEGI RUFDK RURQDFDKBWEDLY DUG\WH&RP ST
Z LOQRNEH REQIDAG\R IMXHDQ. KDY VR KREHY VAN \R H HRVHWWHU:  DUDQN XQBAW\KHIMWOGHR  WH VKDWY XSROVKEK H HIRMH LV U MM G RUTXDM LHG XQGHMWH
VHRXUM/ @Y VR \WHWBIMR \WHH HIAMQ) KRTHJ RUDQH HP SWRQLY DYDLOE®!

7KH&RP SO0 KDV UHHG\WDADARRQ DV SUIRIFCEG EXWQRHHADAMMID  BAMGHVA VOWMHFRIQ) R IWIQWID/AMCHN&RP ELQDINRY IWZ LOXVHIWEHA
HIRW\R | LBIZ M WHG( & DSRWAH | HRRYH P HYEP AR KH U ADARQ\IBAMP HOVRUWH, 32 RUDGQHZ U ADARQTEAP HOVRUVH B MADARD XQEHUWH6HRXUMAY/S$ PWR
WH\KDWR &@W$ FRP P ROWRAN IMAMCEGIXSRQH HAMVHR \WH:  DUDQN 7KH&RP SOQ Z LaOXVH LW EHAAH | RWAR FDXOVHWHVCP H\R BHRRP HH | HARYH DG \R P DQEIQ\KH
HIHRAHHWV R \KAK U LMADIRQ \WEAP HWDGG D PXUHASIRSHRAMY UHIDACY WHHR XQMWH H SUDNRQ R WH :  DUION LQ DFFREIGAH Z LW \WH SIRYIMRQVR \WH: - DDA
$JIUHP HOV 1R DWDQN Z LOEH H HIRMIEG! | RUFDK XQBW \WH &RP SDQ KDY DQ HI HARYH DG PXUHQAU- WADARY WM HQANFRYHIQ) WH RIHUDQG\OBI R \WH KDWY R
FRP P RQ RN [WAXCEG! XSRQ H HAVH R \H : - DUDQN DG D FXUHASIRSHRAMY A R \KAK KDWY R FRP P RO WA 1 REZMMBEQ) \WH IRFIRQ Ul D BILMDARY
WTAP HOAFRYHIQ) \WH\KDUWR &OWS$ FRP P RQWRAN IMKCEBI XSRQH HAVHR WH:  DUDQV LY GRAHIHAWHE, \WH W BMCHV A DWUWH FBRMQ) R \WH&RP SIQ W
QWIDVHMQHN &RP BLCDIRY ©  DUDQAKRTEHYP D XQADKAK WP HD/WHIH LY DO H | HRAMYH U ADARQ WEAP HOADQG GAUQ) D) SHIRG Z KHYWH&RP SO0 \KDEKDYH| DBG\R
P DQEQ DY HI HARYH W IMADNRQ \WIAP HQVH HIAMVH :  DUDQIV RQ D FDKBW EDUV 1Q FREFHZ MM 6HARD D R \KH 6HRXUMEY $ PARUDCRM-UH HP SIRD | \KDA
H HP SWRQ RUDCRMHUH HP SIRQ LYV QRADYDDE®! KREHYZ [@RAEHEGIWRH HAVHWHL:  DUDONVRQDFDKBWEDLY




2 QFHWH:  DUDQNVEHRP HH HIVCE®! WHERP SIQ PD. UHHP \WH:  DWIQV
1QZ KRBIDQGRAQSDW

DADSUFHR SHUJ: DUBQWV

XSRORMBWWID @ VI SURUZ UMKQCRIFHR UHE-P SWRQ \RHIFK :  DUDQMRTHU 006

L DQGR U \KH USRUAG OB SUFH R WH KDWY R FRP P RO WRFN HDXOY RUH FHHBY SHUMKOUH DV DEMMMG | RUMKDUH \KEAYIMRY/ KD
FRORIEDARY/ \KDUHFOBANT DARQY UKWDY WRUDQ] DARY/ UFCSMIT DIRYVOGWHANA IRUDY. WIAQ) @D VZIKMQD  WIEQ) @ SHIRGHAQ
ROWHMLGWIAQ) A SURMRWHMWHERP SDO \HIBMWHQRIFHR BGE-P SIRORWH:  DUDDMRTHY

| DGZKHQWH: DUDQVBEHRPHUWGHP CEGIB. WHERP SDQ WH&RP SOQ PD (QRAH HIAMH LW UHGHP SWRQ WKW \WH IMXDRH R KDWY XSRQH HAVHR \WH
;. DUDQNVLYQRMW HP SWURP UHI MADINRQ RUTXDM LFDNRQ XQGHUCSSTHEG WM EOHWN. @Y VRMH&RP SOQ LV XQEGIVR H 1 HRAKEK UH IMADNRQ RUTXOM LFDINRQ

| \WH&RP SI) FOOYWH: DUV | RUBG-P SIRQ P DI HP HAZ LADKDYH WH ROWRQWR UATXILH DIDKRTHY \WDAZ VK \R H HFVH\KH: - DUDQVR GR \R RQ D FDKBW
EDLV DVGARUEHGIQWH3XETF :  DUDQ/S JUHP HOWIGGWH3WYDM:  DUDONS JUHP HQA7 KHH HIAVHSUFHDQGQ® B-UR \KDW/R FRP P ROWRAN MACEBIXSROH HIAVHR
WH: DUDONP D EHDEWWMG LOFHIBIQ AL WBFHYLGFOQQ) LOQWHHHMR DAKDHAYIGHIG RUUHFDSMIT DARQ WRUIDQ] DRY P HIHIRUFRQRIEDIRY + RZ HYHU H AHBA
DV/GARUEHSEHDZ \KH:  DWDQNZ LOCRAEH DAXVMG | RUMMOGFHVR \KDWWR FRP P RQWIRAN DADSUFHEHBZ IWH HAVHSUFH $ GIWREID LQQRHYHZ LODKHERP SO EH
BATXLAHG VR GHAFDW VA \KH:  DUDQV || WHERP SO LV XITE®H\R FRP SBIMDISMGHN & RP ELQDIRQ Z WWLQ WH & RP BLGDIRQ 3HIRG DG WH & RP SDQ @XM/ WH | XQB/
KHIB LOWH 7 W FFRXQVKRTHYR : DUIQNZ LOQRAHFHYHDQ R \KFK | XQ3/Z W UASHRAAR WHU: DUWDON QRUZ LOWH UFHYH DD GMMBXIRY | URP WH&RP S0 1V
DAHNVKHISRAMGHR WH7 DWW FFRXQAZ W \WHUASHRAR VKK : DUDON $ FFRAQIO \WH: DUDQVP D H SWHZ RWBW

,QOEAMRD Ul [ \WH&RP SO [MKHY DEAMRIDOWDM/R FRP P ROWRFN RUHTXUY QONHG VHRXUMAY | RUFCBABOUIMG) SXSRAY LQFRIGHARDZ M WHFBMQ) R LW
[QUMOYSMGHW &RP ELDINRQ DADQ IMXH SUFH RUHIHRAMH [WKH SUFH R GW/ \KDQ SHUMDHR FRP P RQMIRAN Z [\ KK LWKH SUFH RUH I HRRYH WH SUFH R EH
GMP IG-GIQIRRG I B \WH&RP SIQ VERDGR QUHARY DG LQWHFDHR DR \VKAK IKOGRH R \WH 6 SRQRURUIW DN LIDAY Z WWRWWEN.Q) LQIR CFFRXQADQ ) RXQGHU
GKOVKHIEE, \WHESRQRURNKAK O LADAW DY CESOFCEG! SURMB VKK IMGOGFH WH31 HZO  WKHG3URH | \WHDIJUHIDMJ URW SURFHHGY I URP MK LAKKDFHY UHBUMHOA
PRHWID R WHVRBDHIXW SURFHHB/ DOGLQMMMM-IRY DYDDEG! RUWHIXQAQ) R \WH&RP SDQ TV LQWIDYHMGHN &RP EDIRORQWHEMR WHFRQAP P DIRQR

WFK LQUWIO/AMQHW & RP ELCDIRY (AR BHE-P SIRYY DQG | \WWHYROP HZ HIKWG DHIHWDAQ) SUFHR WHERP SIQ VWDWWR FRP P ROWRANGAU) WH \WDaQ) A

SHIRG WIMG ROWHWIEQ) @ SURMEWHE RQZ KIFK WHERP ST FROKP P DY LW LQUIDYAMQHW &RP ELCDINRY \WAK SUFH \WH30 DN DOH  VEHBZ U
\KDUH WHH HRVHSUFHR \KH:  DUDQWVZ LOEHDEWMAG \RWWHQHDAWHMR EHHDOOR R \WHIUDMIR \WHO DN DOHDQG\WHL HZ ® , \WXHG3UEH

7KH3UYDM3OAP HQV  DUDQNVDHIG-QIFDOR WHSXEQF :  DUDQVXQEH®LQ) WHS QUWARTLOWH, 32 H A-SWKDAKH3WYDM3@AP HYW DU DQG\KHKDBVR
FRP P RQ RN IMAXCE®I XSRQ\WHH HFVHR WH 3UYDM 3@A-P HW DUV Z LOQRAEHWDQM HIE®! DALIQEG! ROMDIBLEGIXQMD @D VOMUMH FARP SBURQR  DYSMCHN
&RP ELCDIRY \KEMAMR FHMIQQP WGEH AHBIRYY/ $ GAUMRIDIM \WH3WYDM3@A-P HQN DUDQWZ L@EHH HAMEGIDAKHHBRMROR \WHKRTHIRQD? FDKGWEDL/

1 HWHAMH3UYDM3@A-P HWW DUBONVCRAKH3XEQE :  DUDQVARQEIQDD  SURYMRQ\WDWAKDQ) HG-SHIEHKSROWHAKDUIRMIMIFYR WHKREG-UR WH:  DUDQV




1RM 2 ) OU9IDXHO HOXUHP HQNV

7KHIDUYDOHR \WH&RP SDQ V| LDADCDAHN DG CH QN UH GRWV P DIRIHP HOY AP DR OP RXQVWDARH & RP SO Z RX@ KDYH WHRHYHG LO FRCHANRQ Z W
\KH\DBIR WH DAV RUSOIG LQ FRQCHRANRQ Z W \WH WD HUR \WH CCHOWNA LQ DY RGH® WDQLRNRQ BHE HHQ P DNAASDIINA SOV DAKH P HOUWUHP HONEDM |, Q FRQCHRNRQ Z WK
PHOWXUQ WHIDUYDOHR LW DAHNV DG ACHOWY \WH&RP SDQ VFHWWR P O P [} HWH XVHR  REVHYCEG! LOBXW P DINHACDE RAICHS | R LQG-SHGHQMRXUARHY DG WR
P LQP ] HWHXVHR XQREVHYDE®! LOBXW  LQMIBODRAKP SWRQ/ CERAWKRZ. P DUINHABDINASDQN Z RX@ SUFH DAVHV DG ACHOWY/ 7 KHIRWZ Q) | QUYDOHKIHDIK IV XHG\R
FOWI  DAVHNV G QCE QN EDHS RQWWH REVHYTE®! LOBXW DG XQREVHYCEB LCBXW XVHE LO R GHVR YOOH WH DAV DG ACH MW/

/ HHD 4 XRWG SUFHYLQ CRIYH P DNV RULGHRIFDODAHV RUCCELMNY $ Q CRRYH P DUNHAYRUDQ DAHARUQCELAN 1D P DUNANQ Z KIFK WEQUERNRQY | RUWH DVHARU
QCRON RAFXUZ WX LEHQWUIXHER. DJG YROP HWR SIRYIGHSUALQ) 1QRIP DIRQRQDQRIRQ) EDLV

/ HHD 2 BVHYTE® LCBXW RKHUWDD/ HYHD  LOBXW ([ P SBVR / HYHD  LCBXW LRXGH TXRMG SURHY LQ DRRYH P DINHV | RUMP LOUDAANV RUCCH DN DG TXRMS
SURHY 1 RUG-QIFDCDWHN RUCCE QN LQP DINHMKDADIHCRATRRYH

/ HHD 8 REVHLYTEGBILCEXWEDHGRORXUDMAP HOAR \KHDXXP SWROKDAP DUNHASDMASDQNVZ RXGEXVHLQSURQ) \WHDWHARUICELDW

$GHBWP EHU 0G' HHP B WH DWHIV KHTS LQ WH 7 DOWS FFRXQIZ HIHFRP SUMFGR oG WHSHRAWHD KHBLQ0 RH
P DINHNVXQBY
$ @R WHERP SO VLQHXT HQWVKHITS LQWH 7 DA FRRXQADUH FIDWML LHG D/\WDEQ) VHRXUMHY 1 RP R KDVBHHQUAEHHP HG 1 URP \KH 7 UKAW FFRXQIDY DV HBWP BHU
05 HHPEU
7 KHI RTZ LQ) \BEBISIHOVLQ RUIP DR CERXAWHE& RP SDQ IV DAHMKDADHP HDKUHE DAVDLUYDOHRQDUHRXUIQ) EDUY D/ HOWP BHU DG HHPEHU
DQGLQAFDAMHI DUYDDHKHDFK R \WHYDODMRQLGSWWHSRP SIQ. XMWY HGWR GHMIP LGHVWAK | IUYDOH
4 XRMG 6LIQULDQV 6LIQULDQV
3URVIQ 2 WHJ 2 WHU
$ PYH 2 EVHIYCE®! 8 REVHUYCE®!
0 DINHV , QBXW , BXW
6HSWP EHJ / WD / WD / WHD / WHD
$WHV
, QME HOAQ 7 AW FFRXQIV 0 RQHL 0 DINHY XQ@G 2 2
4 XRMG 6LIQULDQV 6LIQU LDV
3URVIQ 2 WHY 2 WHU
$ PvH 2 EVHCE®! 8 REVHUYCE®!
0 DINHV , BXW , GBXW
" HHP EHU | BHD | BHD / BHD | BHD

$WHV
, QYR HOAK 7AW FERXQIV 0 RH 0 DN XQG 2 3

1RM 2 6XEVHIXHON YHOW

7KH&RP S KDV HYDODME \KEVHTXHNYHV DQG W RANRQY ARDNRAFXUHG D \MUVKH EDDIGRH\KHHAEDMKURXI K \WH CDMMHVH | LQDGADOWEAP HQVZ HIH IWKHG DQG
GHAP LGHE\RDAKHIHZ HIHQR\KEVHTXHQWHYHQIWKDAZ RXQS WXL DAV HWRUGVFBRXUA




,7(0 0$1$*(0(17F' ,6&866,21 $1' $1$/<6,62) ),1$1&,$/ &21',7,21$1' 5(68/762) 23(5%$7,216

5 HHHFH QWY BERWRZH 23XV RUWH3&RP SDQ~ UHHWR $ WHD 7THKERBRI\ $ FDAMRI&RS ,, 5 HHIHFHYWR RXU? P DEIHP HQAV RURXU® P DEIHP HQA
WP UH HARRXUR | LEHY DOG ALHARY DQGUH HMPHARWHE 6SRORY UHHARS WHD7HIKGRBI\ 6SRQRU,, // & 7KHIRIBZ LQ) AVAXWRQDQGODOMYR \WH&RP SDQ IV
I LODGADOFRGAMRY DG UKV R RSHIDIRQY WKRX@S EH UHIG LQ FROMGQRNR Z WK \KH | LODCADOWEAP HON DQG \WH GRAV WHHR FROBIGHS HOHZ KHIH LO\MLY 4 XDUM® 5 HERW
&HWEQIQRP DRQFRQBIGHSLOWHAVPAMRQ DG IDOMVAVHNVR W EHBZ. LQFOGHVIRZ DG GRNGQ) WM HIMKDAQYRYH UMY DG XQFHMBQIA/

6SHADOL RMS HIDUAQ) ) RZDUG/ RRNQ) 6VBAMP HOW

7KYV4 XDIMD 5 HERWFOXGH/? | RZ 06 GRNG) WBAP HON' Z MMQWHP HIQQ) R 6HRAMRD  $ R WHGHRUMIY/S PADQGBHAIRD (R KH( [ FKDQIHS PARDADUA
QRAKIMRUFDO! CFW DG LOYROYH UMWY DG XQFHYBIQIAY \WDAFRXTS FDXVH CRXCOUAKOV \R QLI HUP DMIDID 1URP \WRH H SHAMG DG SURVIRMG $ @OWBAP HOV' RIHUWED
WBAP HOVR KIMRUFDO CRNGFOG-GIQWMY) RP 4 LFOGQ) Z MKRXWIP MBINRD \WBAP HOWLOWMLY3 0 DEDIHP A WAXWIRQDOG$ COMYR ) LDGRLDOS ROGURQ OQG
S5HXWR 2 SHDIRY/ WIDEQ WH&RP SDQ V1 LDIRDOSRMRD EXMGHN VDAD\ DG \WH SO/ DQG REMAYH/R - P DI HP HQAYRUI XMUH RSHIDIRYY DUH | RE DG GRN.GQ)
AP HQV © RUB/\KFK DV 3H SHAW 3EHIYH™ 3DOMASDM SLQMG" HWP DM 3\VHHN  DQG YOUDMRQYY DQG VP LMUZ RB/ DG H SHMRYY DH LOMGG R GO KK
IRZ 06 GRNG) WIAP HONV 6XFK | RZ DG GRNQ) \WIMP HW UHIDM \R [ XUMUH HYHOWV RUI XU SHIRUP DFH BXUH GRAP DRI HP HOWY PXUBAEHIH Y EDHG RQ LQRIP DIRQ
PXUHM® DOOEGI $ QP B-UR | AR FRXTS FDXVHCAMICHYHOV SHURIP DEFHRUUAKOVIR G HUP DALIDED | URP \WHHYHOV SHURWP DFHDQG UAXOVAVAXWWHGLOWHIRZ DG
GRNQ WEMP HWV ) RULQ RIP DIRQ LG LQJ 1P SRABQAYCRRLY \WDAFRX@S FDXVH CRXCOUAKOV\R GLIHUP DMIDED [URP WRVH DQNASDMG LOWH I RZ DG GRN.G) WBAP HOV
SODH UH HUWR WH5 WN ) CRRW VHAIRQ R WH &RP SO0 VI LDOSUIRGHRMY | LBG Z WM \WH S 6 6HPXUMIY QG ( [ FKOQH&RP P MWIRD WH36( & 7KH&RP SO IV WHRXUMKY
ILOQIV FOQ EHCFFHMG ROWH (' * $5 VHRAIRQR WH6( &1VZ HEAMDAZ ZZ \FFJRY ([ FHBADYH SUA® WTXULMG B DESIFCEG VXMWY QY. \WH&RP SOQ QVFOIP VI
LQMMRQRUIREQI DARQWR XSEDMRUUHYMHDQ |RZ D5 GRNGQ) WBAP HONVZ KHKHUD/DUAXOR G LQRP DIRY | XMHHHIVRURKHE M

2 YHMH

$WHD 7THKQRR\ $ FDAMRIERS ,, ZDVIGFRSRDAGLY' HI¥ DHRQO D 7KH&RP SIQ Z DVIRP HE I RIMHSXERHR HIMIQ) LQR DP HIHJ WHFN
H AKOQH DAFADFDAMWRY WRAN SXUKDH UHRJIDQ] DIRQ RURKHUMP LOU BXMGHN WIQORNRQ Z W RIH RUP RUH EXMGHAHY WDAKH &RP SIQ. KDV GRA HMG-QIVLHG D
30HMQHWERP BLQDIRY

© HH SHRVR FROMXHVR LOPXUMI QU LFDQWFRVLOWWHSXUIAWR. RAUDFTXMMRQSDY : HFDQRADIKUH\ RX WDARXUSDQ/AR FRP SBIMDYSMCHN&RP ELCDNRQZ LTEH
\KFFHM XO

5 HKXQVR 2 SHDARYY
$VR 6HOWPEHU WH &RP SDQ KDG QRAFRP P HAHG D) RSHIDIRYY $ IR \MURKIK 6HBAP EHJ UHDMAY VR WH &RP SO0 vV | RUP DIRQ DG \WH

,QUICBXEQF 2 |IHIQ 3,32° 7KH&RP S Z L@CQRAJHHDMOQ RSHIDAY UHYHHY XQMOOWUWH FRP SBURQ R DYSMGHW &RP ELQDNRY DAKH HIUMIHWA7 KH & RP S
JHHDM QR RSHDMY LGFRP HIQWHIRP R LQMFNGFRP HIURP \WHSURFHHBY/GHUYHG | URP WH, 32 DQG2 YHUDTRA HYSORHGLOWH 700 FRRXQY

) RUKH \WWUH P RQKY HXGHG 6HBWP BHU ZHKDG D UNGFRPHR ZKIFK FROIMMG R LOMIFALGFRP H RQ LOYHKR HQAKHTS LQ 7U00MS FFRXQAR
RIVHAR RSHDAY H SHOHVR DOGLGRP H\ H SHQHVR

) RUWH QCH P RQKY HIGHS 6HBWP BHU ZH KOG D (HAGFRRP H R ZKIFK FROIMMG R LQMMIGRRP H RQ LOYHXRF HAKHIS LQ 7 XS FIRXQAR
RIVHAA RSHIDAY H SHOHVR DOGLGRP H\ H SHOHVR

) RUWH \WUHH P RQKY HOBHG 6HBMP BHJ DOG | RUWH SHIRG 0 D LCRHBRY \KURKIK \R 6HBWP BHU ZHKDG D GHARW R ZKIFK

FROMMGR JHH.DCDOG OGP LQWDAYHH SHOHY




/ ITXIAW DQG & DSIMICE HRXUARHY

7KH 5 HIMDIRQ 6\BIMP HOARQ ) RP 6 DV P HIGHS \WH 35 HILVADIRD 6\BAP OV IRUWH &RP SIQ W, 32 Z DV GHROWHG HIHAMWH R HAHP EHU 20Q
CHPBU WHERP S0 FROWP P DMG\WH, 32 R XQW 38 QW ( OFK 8 QUARQIMVR RHWKDHR &DWS$ FRP P ROWRAN \KH3 3XETF 6KOWV  DQG
RHKODR DUGHP [EGIZ DUIQVHFK D33XECF: DUIQN 7KHS QWZ HHVRG DV SHUB QUIHHIDYY JURWSURAHHO/R

6P XAWIRAD Z MK WHFBMQ) R \WH,32 \WH&RP SI) FROMP P DMG\WH\DBIR SUYDMSOFHP HYWQW 33UYDM3CHP HY8 QW  DADSUFHR
SHUBUYDM3@A-P HY/8 QUWQDSUYDMSTFHP HYAWR\WH&RP SDQ SRR $ WHD 7HKRBRI\ 6SRORU,, / / & WHE6SROR)  JHHDMY JIRWSUIRAHHAVR

BXEVHIXHAR WH FRMQ) R WH,32 WH&ERP ST FRQMP P DAG WH FBRMQ) R \WH \DBI R DEIWRII08 QW XSRQ WHFHYLQ) GRIFH R WH XQGHZ UMYV
HBRRQ R SOMDED H HIAVH W RYHUDIRF HOARSWRY 32 YHUDIRA HQAB QW JHHDMY DEAMRIOIURY SUIRFHHBYR 6P XCRHRA® Z WK \WH H HFAVHR WH

RYHUDTRM HOMNHERP SIQ. FRQAXP P DAG\WH3UYDM3@A-P HMWR DOOGAMRTO  3UYDM3OFHP HY8 QWAR\WHE SRR JHHDNY JURWSURAHHO/R

) RIZ L) WHFBMQ) R \WH, 32 DQGSOMIOH HAVHR \KHRYHUDTRE HQV R \WHQBRFHHOYIURP WH, 32 LFOQQ) \KH2 YHUDIRW HY8 QW DD
SRMRQR WH3WYDM3OFHP H8 QW Z Dv SOFHGLQ DWKWATFFRXQAR 7UXWS FFRXQV DOGLQYHAMGLOS 6 JRYHIP HVNHRXUMEY Z MMOWHP HIQQ) \MWRW IQBHRIRD D
R \WH, QAW HORRP S0 $ VR DVOP HGG WH, QMR HVERP SIQ $FW ZUWWDPDMIWR @D VRUGWRULQDQ RSHQ HIGHGLQYHAR HONRP SO WD
KRI/IWHD RAMDVDP RH P DNNVXQG\HBRRGE, WHERP ST P HANY WHFRGMR)/R SODJUBSKY G G DG G R5X® D R WH, QrHAR HOARRP SDQ $ FWDY

GHMP IGHGE \WHERP SO XQIDKHHDMUR L WHFRP SBIROR DY%MCHN&RP ELCDIRQDG L WHAMMBXMRQR \KH7 UKW FFRXQADY GARUEHG EHBZ
) RAMHQCHP ROMVHIG-G6HBAP BHU R FDK Z D/X\VHGLQRSHDI CRMMWA/UAS-RLHD

© HIQMIG\R XVH\KEWEQMID DR \WHIXQB/ KHIBLOWH 700 FFRQMGFOGQ) 0 TP RXQVUBIHINY LQAMMNWDLGHE RQWH 7 WS FFRXQVEWAN, HvSD) CE®!
R FRP SBIM RXUYSMQHN &RP ELCDIRD 7R \WH H WAKDARXUFDSMIDWRAN RUGHEWY XVHG 1QZ KRBI RULQ SDWDY FROUGHDIRO R FRP SBIM RXUYSMQHN &RP ELCDIRD \KH
WP DQQ) SRAHHE/KHIBLOWH 7 AW FRRXQAZ LADEH XVHG DvZ RINGY FEBABOR | LDQFHWHRSHIDARQY R \WHVELI HABXMGHW RUBXMGHAHY P DNHRKHUDFTXMMRQY DQG SXUAKH
RXUIURZ W \RDADLHY

$VR 6HWP BHJ ZHKDG FDK DDOEG RUZ RINQ) ACEMUIOSXUERAH

,QREHUW | LDFHWEQIRNRY FRWLQ FROGHRAIRD Z LW DYSMCHN &RP BLCDIRY WH 6SRQRU RUDDDILIDMR \WH 6SRORU RUFHMIQR WH&RP SO VR LFHY DQG
AURRYPD  BWIH RAREQIDAG R GOQWH &RP SIQ IXQB/DVP D EHUINAUS 3: RINGQ &OSMIDY ROQ/ 1 WHERP S FRP SBIMY D %9MGHW &RP ELDIRY \WH
&RP S0 ZLOWED WH: RNQ) &CBMID RIQVRAWR WHSUIRFHHB/R WH 7 UAWS FIRXQAHBDHG\RWHERP SOQ. 2 \WHZ VH WH:  RINGQ) &DSMID' RDQVZ RXGBEHUEIGRI
RAAR 1 XQBY KHIS RAMGH WH 7 XA FRRXQWV, Q WH HYHQAKDAD 96MGHW & RP EIQDIRQ GRHY QRAFBRH WH&RP S PD X\H D SRMRQ R SURFHHBY KHTS RAMGH WH 7KW
$ FFRQARUSD WH: RINGQI &0 RIQ/ EXVR SURFHHB/KHIS LQWH 7 UKW FIRXQIZ R EHXVHG\R USD WH: RINGQ) &OBABD RO/ ( [ AFBWRARHIRMIRQ) WHWMP YV
RWK: RNGQ) &CBMID ROV U ) KDYHQRAEHHQ GHAMP LGHE DG QR Z UMK DI UHHP HOWH WAZ LK UASHRAR\KFK B0V 7KH: RN &CSMID' ROQVZ RXGHWHUEHUEOG
XSRQARQMP P DIRQR DISMQHN&RP EQDIRQ Z WRANQMHWRU DARHEGQEHIVAVANRY XS\ PIARQR WK : RINQI &CEMID RIQVP D EHFRQYHWEBIIQR XQW
R WHSRWIAMQHN/&RP ELCDNRQHMU DADSUFHR SHUXQW7 KHXQWZ RX EHLGHMFDOR \WH3UYDM3@R-P HY8 QW $ VR 6HBMP BHU DG HHPEU
WHHZ HHQR: RINQ) &CB\ID ROQVRANMBOEQ)




* HER QRAEHIHYHZ HZ LOGHHGE\R UIVH DCAWRCDO XQB/LQREH MR P HAAKHH SHIGWMUA/UNXLHG | RURSHIDIYY RAUBXMCHW + RZ HYHU UL RXUHMP DMR WHFRWR
LGHOM\ LY D\BLJHABXMHN XQGHUINGQ) 1O G-BW GH AMIHFH DG GURIDY D 9%MCHN &RP ELGDIRQ LY G WDQ WH CRXDOP RQAGHHADY \R GR\R ZHP D, KDYH
LQX | LA HQAYXQGY DYDLOEGIVR RSHIDM RUBXMGHW SURMR RAUBMQHN &RP EQDINRY 0 RFRYHJ ZHP D GHHG VR REVEQ DEAWRIDO LIGAQ) HWWHVR FRP SBIM RXUIGMCHN
&RP ELCDINRQ RUBHDXHZ HEHFRP HREQIDMG W UHGH-P DMIQULFDQAQP BHUR - RXU3XEQF 6KDY/ XSRQFRQMP P DIRQR RAUIHMCHN &RP BLCDIRY 1QZ KIFK FDHZ HP D
[\XH DBAMRDOHRXUMEY RUGRXUGHEWQ FRICHRIRQ Z L\ \KFK 96MQHN & RP ELCDIRD

+ RZ HYHU LOFRIGHRIRQZ W WH& RP SDQ VDAAAP HOWR JRQ) FRIFHQFRQUGHDIRV/IQFFREXFHZ LK) $ 6% 6& 2 3UMHQEBIROR ) LCDRCCB\VBAP HON

* RQ) &RFHE 3$6& " P DIHP HWKDY GHAMP LGHG \WDWP DQEDRLY @NXGDIRQ DGG WEVHTXHMEMROMRQ UMV VEWBQIOGREWERANKH & RP SO0 TV CELOWV \R
FRQIMHDVDIRQ) FRFHD 7KHARP S0 |QMG/\R FRP SBIMIWIQWIDVAMQHN &R ELGDINRQ EH RUHWH P DQEDRLY ONXGDIRQGDM KRZ HYHJ \WHHFDQ EHQR DAXUDGFHWDA
WHERP S0 Z L@EHEGIVR FRQMP P DMD). Y%00MCHN&RP BCDNRDE -XCH 1 R DOWWA HOWKDYH EHHD P DEH\R WHFDUWY LG TP RXQVR  DWHIV RUCCELMMY \KRX(
WH&RP SDQ EHUHTXLUHGWR AT XLCDM O WL XCH 7 KHXQOXQWE FRGHIHG FRORIEDAMS | LOGRCOWBAP HOVGR QRAGFOGHD DOV HQAKDAP LIKWEHGHHAOY L
WHERP SI) LVXTEGIWR FRQMXHD/DIRQ) FRFHD

2 11 YDMQAHEKHING UDQIHP HQV

: HKDYHQR REQIDARQY DAHIV RUCCELOWA Z KIFK Z RXGBEHFRQIGHIGR | EDDGFH\KHADUDQHP HOVDVR 6HBAP EHJ : HER RABDMASDMIQWDQLRANRYY
\KDAFUDM UHIMRQKLSV Z 1\ HMNA RUI LDGALDOSONGHYKLSY RIVMD UH HLUHG R DY YOUCE® LOMBMAHMY Z KIFK Z RXTS KDYH EHHD HABEDKHG | RIWH SXSRHR | CAOMIICY
R EDDQFH \KHADUDQIHP HON : H KDYH GRAHQMIG LQR D) R EDDIGRH WKHANLQDAQ) DUDQIHP HQV FWEEDWKHS 0 \GHADOSXSRH HMMWY JXODOMG ) GEWRJ
FRP P LW HOVR RMHUHQIMY RUSXUADHG D). QRO | LCDGRDCDAHN

& ROACAMDO? EQIDARY/

;. HERQRWDHD) (RY WP G-EWFDSMIDBDHREQI DARY RSHIDIY GDHREDI DIRY/RUGRY WP CCELONY 7 KHXQEHZ UMY DUH HOMBG\R GH HUHG XQEHZ UMY

FRP P MIRQVR SHSQW  SHUXQWURP WH2 YHUDKRF HQA8 QW RU IURP \WHFBRMQ R WH, 32 DG \WH2 YHUDTRF HOA8 QW 7 KHGH HIHG I HHZ LG
EHFRP HSD CEGIRWHXQEHZ UMY URP \WH P RXQVKHTBLOWH7 DXWS FFRXQAVRBID LOWHHYHIAMKDAKHERP SI) FRP SBIM/DYSMQHW&RP ELCDIRD \KEMPAR\WHWLP VR

WHXQGHZ UM DI BHP HQW

-29%6 $FW

2Q$ S0 WH-2 96 $ W DVYMIQHGIQR @Y. 7KH-2 %6 $ PAVFRQEIQY SURYIMRQ/\KDACP RY REHAMQIV UHD] FHIBQU-ERMGY WXL HOVI RUTXOM LY
SEIF ARP SQHY . HZI@DOM\ D/DQ*HP HILQ JURZ\K FRP SDQ* DG XQEHUWH -2 %6 $ PAZ LODEH DIBZ HE R FRP SO Z W Q7. RUBYIVHG CFARXQIY SIRRXGRP HQV
EDHG RQWH H | HAMH QDM RUSUYDM GRABXECFD WDGHS FRP SDQHY © HOMHBRAMY R GHD \WHDGROMROR Q. RUUAYMVHS CFARXQIY \WIQELGY DQG DVDUAKOVZ HP D
CRWVRP SO Z W Q2. RUBHYIVHG CAFRXQIGY) BQEDUBY ROWH UHBYDQAEDMY RQ Z KIFK DERSWRQR \XFK WBQELGY LY BNXUHG | RUGRQ HP HILQY JURZ W FRP SDQHY $ VKK RXU
I LQOGRADOWEAP HQVP D GRABHARP SOIEGIVR FRP SDQHVWDWARP SO Z W SXEQF FRP SIQ. H I HRAYHEDAY




$ CAVRDD ZHDHIQWH SIRFHWR HYDODMY \WHEHHIWR UHDLQ) RQWH RKHJUBHBEHE UERWY) BIIXUP HOVSIRIGHS B \WH-2 96 $ FVBXEMANR AHVEIO
FROGWRQAHWRI LOWH-2 96 $ ML DVDQ? HP HILQ) JURZ\KARP S~ Z HKRRHWR UMD RO\KAK H HP SIRQVZ HP D RABHUTXUWG\R [P RY RMHMQIV L SIRMGHDD
DXQVRLV DIFABINRQ U-ERWRQ RXUM WP R I QMIDOFRQURORYHUI LCDGADOU-ER WY SXUMCOAR 6HANRY R WHBDEDGHV2 [ Bl $ PW L SIRYIGH DR \KH FRP SHOWDIRQ
QVFRXUHWDAP D EH UIXLHG R QRO HP HILQ) JURZ W SXEQF FRP SDOHY XQGHUWH' RGG) DN : DIAWHHAB HRUP DOG &RQKP HI3URKMAURQ $ AW LI FRP SO Z WK DD
TP HQNKDAP D EHDEROMG B\ \WH3&$ 2 % WHIDLEQ) PDYEDRY DXQAWILP URBINRD RUD XSSP HYAR WH DXGRLY U-ERWSURYIAQ) DEAURGDOLG RIP DINRQ CERARH
DXAWDQG \WH | LDGRDOMEA HOV DXAWRUGMVAXWIRQ DOG DDOMY OQG LY QVFERH FHYEIQ H HRAYH FRP SHOWDIRQ UHIMAS WP V\KFK DY \KH FRUHIMRQ EHE HHD H HRAYH
ARP SHRDIRQ DG SHIRP DGR DQG FRP SDMRYY R H HAXYH FRP SHODIRQ \R P HADQ HP SR HH FRP SHRWDIRY 7 KHAH H HP SRV Z @SSO IRUD SHIRG R 1LYH\ HIWY
| RIRZ LQ) WWHFRP SBIRQR RXU, 32 RUXQIY. HIHCR GRQIHUDQE HP HILQ) JURZ\KFRP SDQ * Z KIFKHYHULYHDUIHU

& UMFDCS FFRXQAMQY 3RTAHY

7KHSUEDDIROR  XQOXQWS FROGHHG | LDCADOWEIAP HQN DQG WD QVFERXUAY LQ FRQ RUP LW Z 1\K CRFRXQIY) . SUGASBY JHHIDID CFR-BMS LQ\WHS QUM 6\BIRL
R $ P HIFD WU/ P DOIHP HAR P DNH HP DM/ QG DAXP SINRQY\KDATH HAAKH U-SRUAG 0P RXQVR DWVHIV DG (CEMMY GVFRXHR FRMIHADIHN DG CCELOMN DA
WHEMR \WH I LCDGADOWBAP HON DQG LGRRP HOQG H SHOAY GAUQY) \KH SHURG/ BERIMG $ FMDOUAXEVFRXES P DMIDED GLIHJIUGRP \KRH HIP DAY : HKDYHLGHWLHG \WH
| RIBZ LQ) FUMPDCCFFRYQMY) SRIFLHY

&RP P RQ6WHN 6 XEMANR 3 RME®IS H3HP SWRQ

: H CFFRXQA RJRXU FRP P RQ WRAN \XEMPAMR SRIMEG! UHE-P SWRQ LQ CAFREIGRH Z WK WH IXAIFH 1O $ FFRXQID) 6\BIEDGY &RAILFDIRY 3$68° 7RSF

3 MMYXMCQ) / ICEONY IURP ( TXW &RP P RQWRAN \KEMPNR P DQEDRY  UHGE-P SWRO LY RO LHG DY D QCELAN LOAKP HMADGG LV P HDAXUHG DADUYDOH &ROGURDID
UHEHP CEGIFRP P ROVRAN LGFXAQ) FRP P ROWRAN \WDWHDMUA/ UHE-P SWRQ U KWAKDADH HAKHUZ MMLQWHFRQURCR WHKRTHURUVKEMPAR UHE-P SIRQXSROWHRAPXUHIH
R XQFHIBQ HYHOV RAVRBD Z MMOQ RXUFRQIRO LY RO LHG D/WRP SRIDY HIXW $ WDIRKHWP B/ FRP P RQWHRN LY FIDALL LHG Dv MBRNKRGHY HDAW 2 XUFRP P RQWREN
| HDMUHY/ FHABEQ UHGHP SINRQ UKW WWDADUH FROUGHIHG R EHRAMGHR  RAUFRQURODOG VKEMAR RFPUHIFHR  XQRHMTIQ | XM HYHON $ FFREQIO  FRP P RQ RN \EMRANR
SRWIEB! UHE-P SINRQ LV SUAHIAG D/\WP SR HIXW RANMGH R WH WRNKREEHYT GH LAVWHRIRQ R RAUFRQGHQWHS EDDIFH\KHHV 7KLY P HNRG Z RXG YLZ \WHHIGR WH
WBRMY SHIRG DVLI W2 HIH DOR \WH UHE-P SINRQ GDM | RUMH VHRXULY |, QFUDAHY RUGHRUDAY LQ WH FOWY LQ) TP RXQAR UHEHHP CEG! FRP P R WRAN D DI ARG B\ FKOUHY

D) L QWADCAMRDOSDIGLQFCSABCD0G DFRXP XM GH AW
1 HWQFRP H GBW 3HJGKDH

7KH&RP SIQ FRP STHY Z WK CFRXQIY) DOG AVFRKUH BT HOVR ) $6%$6& 7RIF  3( DQQIV3HIBKOH 1 HAGRRPH QW SHUMKDH LY FRP SXMG B\
QYIGQ GHAGRPH BW B\ WHZ HIKWG DAHIIHQ® BHUR FRP P RQWRAN RAMBRAQ) GAUQ) \WHSHIRG 7KH&RP SDQ KDV\EE R FIDWHY R VKDWY Z KIFK DUHUH HIHG\R D/
&MNV$ FRP P RQWRAN DG &@W % FRP P RO VIRAN ( DIQIV DOG GRWKHY DUH KOG SUR UMD EHE HHD \WH\EZR FIDMAH/ R KDWY 3XEQF : DUDQN VH1RM  DQG 3UYDM
3QAPHQY DUDON VFHLRM VR SXUKDH \KIW/R &DWS$ FRP P RQWRAN DV SHAKOHZ HHIMWKHGRY' HAHP BHU $ V6HWP BHU DG
CHPEU (R3XEQF: DUDQWRU3UYDM3@A-P HQN  DUDQNKDYHEHHQH HIAMHG 7KH SRAQIDOKDIH/R &@NV$ FRP P ROWEAN | RURANBRAQ) 3XETF
: DWDQN DG 3UYDM 3@RHP HQA DUV \R SXURKDH \KH &RP SO0 v WRAN Z HIH H FOGHS 1URP GOWMS HIIQIV SHUMKDUH | RUWH SHIRG H)GHG 6HBMWP BHJ DG
CHPEU EHFDOHWH  DHARQMIHQ® H HIRME®! DOGWH FRQIY HIAHY KDYHQRA HAEHHRP HAS VD URKOVGOMWG CHACFRP H GRW SHUFRP P RQVIBEN VKH\EP H
DVEDMF GHAGFRP HSHUFRP P ROWRAN | RAKHSHIRG




$ FARXQAQ] IRU:  DULDQW

7KH &RP S) CFFRXQN | RUZ CUDQN DV HAKHU HNXAW FOWL LHG RU QEELOW FIDALLHG LOWNKP HOW EDVHG RQ DD DM HIAR \WWH LOWKP HOM] \GHALLE \WMP V DQG
DESOFLEG DAKRIMIMYHIXADGFHIQ$ 6& 3 IMMIXMWKLQY / ICHOMMYIRP (TAW $6& ~ DOG$6& 3 HIDIWHDG+HILQ' 3$6& ~ 7KHDAHXP HA
FROUGHY Z KHXHJ WH LOXWKP HON DUH | HHXB0ECQ) | LCDGRDOLOMKP HIW SXOXIDMR $ 6& P HAMKH GHIQURQ R D QCELAW SXYXOOMR $ 68 DQG Z KHKHU\KH
LOWAKP HOVP HHADR WHUATXLLHP HOWI RUHTXW FOOMI LFDNRQXQEHUS 68 LGFOGQ) Z KHMHMHLOQIMKP HOVDUHLQE HVRWHE.RP SDQ VRZ QWKDBWR FRP P RQWERN
DG Z KHAKHUWKH LQAKP HOAKRTHY FRXTS SRMMIDD WHTXULH 3 GRARDK \HMBP HOA LQ D AP \WIFH RAWWGH R \WH & RP S0 Y FRONRO [P RY) RKHUFRQEMRYY | RUHDAW
FOWLLFDARY 7 KLY DRFWP HNVZ KLFK WXL/ WHXVH R SUR RARIDOMGI P HOMY FRIGAWG DAKHWP HR Z DUDQAMKOFH DG DVR - HIFK WEVHNXHADOWM® SHIRGHIG
DM Z KU WH LOANKP HOV DUH RAMBAQ) $ VARG IQ1RM  \WH &RP SOQ. GHMP LGHS \WDAKSRQ UMEZ. R \WH SXEQF Z DUDQADIUH-P HQVDV P D EH CP HOGHG DG
UMBAG \WH3 3XEQF : DUDQAS JUHP HOV DQG SUYDM Z DUDQADI WP HQVDYP D EH CP HOGHG DG WMBAG WH2 3UYDM :  DUDOQAS JUH-P HQW DOG \RIHAHUZ AN \KH 3XEQE
© DD/ JUH-P HOMKHE:  DUDQMS JUHP HV P DI HP HQNFRFOGHG\WDAKH 3 XEQF :  DUDQNV QG 3UWYDM: - DUDQWIMAKHS SXAUMCONR WH:  DUDQVS JUHP HOVTXOD) 1RU
HIXLY DFFRXQICY \WHDA HOW

,7(0  48$17,7$7,9( $1' 48%$/,7$7,9( ' ,6&/ 2685(6$%287 0 $5. (7 5,6.

$VD*\P DIPUWBRIY FRP SDQ * Z HOHQRABTTXUHG\R SURMGHWHLG RUP DARQFDIBGIRUE \MY, \WP
7(0  &21752/6%$1' 352&(' 85(6

" WFRKUH FROARY D5 SURFHEXUAY DUH FRQURY DOG RMHU SURAHBAUY \WDADUH GHLIGHS R HOUKUH WDALQ RUP DR UHTXLLMG \R EH GWFRHS LQ RAUBERW 1LBG RJ
\WEP WG XQGHUWH ( [ FKOQIHS PALY BFRGHS SURFHAHG WP P DU HG DOG UHSRIWG Z WLQ WH WP H SHIRG/\GHALLHG LQWH6( &V XGV DG IRPY ' IVFERKUH FRONRY 06

SURFHBUA LFOIGH  Z WKRXAIP LWBRY FROARY DG SURFHEXUY GRMIGHS VR HOXUH WDMQ RUP DIRQ UHTXLUHG W EH GVFRHS LO RAUBERW [ LBG RUKEP WG XQG-UWH

([ FKDQIH$ PN CFRXP XOWEG DG FRP P XQFDMG \R RXUP DDIHP HMMQFOGQ) RXUSKIH ( [ HRAYH2 | LFHUDQG &KIH ) LGDGADOR 11LFHU VR DERZ WP HD GHRMRVUHDAEQ)
UITXLHG GVFRKUA

( YDODARQR ' DWFRRXUHE RMRYDQG 3 LRFHEXUAY

SVUIUGE 5X6V D OB G XQEEHMH( [ FOYUHS PARXUSKIH ( [ HHAWH2 | LEHUDQG&KIH ) LODGADCR |1 IFHUFDUHG RANIQHYDODMROR \WHH I HRAHHY
R WHGMIQDQGRSHDIROR RAUGVBRKUH FRMRY DG SIRFHBUWDVR 6HBWP BHJ UDHE XSROWHUHYDODIRY RXUGKLH ( [ HXAMH2 [1LIFHUDQG&KIH ) LGDGADC
2 [ FHFRFOG-GWDARUGW R KHFRQMRY DG SURHUY DVGHIGHEIQSXBY D HOWG G H XQEHMH( [ AOQIHS PVZ HMHI HRMH
& KDQIHVIQ, QMUQDOR ROAR® YHU) LODGADCE HSRUAQY

*XUQY \WHP RWASHFHQU® FRP SO | VFDOTXOWA \MHHKDY BHHY QR AKDQI HLQ RYULQM DOFRQURCRYHU LDGADOW- SR WDWKDYP DMIDI 0 HAWG RUYWDRIED
@\HD \RP DMUDED 0 HAARXULQMIDCAROURCRYHUI LODGADOUSRUNGY)
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) CRARLY\KDWVARXTS FDXVH RXUCPMDOUAKXOVVR G HUP DAMIDD [P \WRHIQWMY4 XOWM® 5 HSRWIHDQ R \WHUMVGHRIEHGIQRUDDMOUERWRY) RP . IRU
WH\ HUHGG' HHPBHU ILBG Z WK \WH 6( & RQO DFK $Q R WHH | CRRY FRXG UAXONQ D IQU LFDQARJP DMIDODGYHYH HIHRARQ RXUUHKW R
RSHDIRQYRUILDGADOFRQGURY $ GRWREIOUM | CRARLY CRABUAH® NIRZ Q\R XVRUWDAZ HRXUWH® GHP [P P DMIDCP D DR LP SDURKUBXMQHA RUMKWVR RSHIDIR)/
$VR WHAOMR \KV4 XDWD 5 HSRYKHHKDYHEHH QR P DMUIDORKDIHY/\R WH UM | CRRY GVFRHG LORUDQOOBERVWRY) RP . IRIWH\ HUHIGS' HHP BHU
ILBGZ WK \KHE( & R0 DFK H F-BVDY QRAGEHBZ

| ZHDUHGHP HG R BH DQ LQWWR HIAFRP SO IRUSXUSRH/R WH , QVHIF HOARP SDQ. $FWZHP D BHIRUAHG \R DEDQERQ RXUH I ROV \R FRP SBM DQ LAMDOYMGQHN
&RP ELCDINRQ DG LOWMDG EH UHTXILHG \R QNXICDM\WH &RP SDQ. 7R P MIDM\KH UM R WDAHXOVRQ RUSURUNRWH P ROK DQQYHIDY R \WHHIHRMWHGDMR \WH
UHI ADARQ \WBAP HOANHIMY \R RXU, 32 ZHP D\ LOWKFWE RQMHIBOS\RAN 70U HU. 7 UKARRP SDQ. R QNXLCEDMWNH VHRXUMIEY KHIS LO WH 7 UKW FFRXQUDQG LOWMDG
KRB DI XQB/LQ WH 7KW FFRXQAIQ FDK. $V D UHXOVI RTBZ QI \KFK FKDQIH ZHZ I@ANHD UHFHYH P LQP DO L D LOALMAVRO WH I XQG/ KHIS LQ WH 7UKWAS FFRXQV
ZKIFK Z RX@S UHXFHWH GRIDUDP RXQANDWRXUSXETDE \KDUHKRTEHY/ Z RX@ KDYHRKMHZ WM UHHYHG XSRQDQ. UH3HP SWRQ RUGTXLADIRQ R WHERP SDQ. Ll WHDWHVIQ\WH
7O FIRXQIKDGUHP DIQHGIQ8 6 JRYHLOP HWHRXUMEVRUP RH. P DLNHVX QG

2Q0 DFK WHB( & IWKHG SURSRHG KBV \WH3633 & 5 XBI3URSRDY WD [P RY RMHUWQIV \R ALLRXP WBZFHV LQ Z KLFK \GHALDCSXUSRH CFTXMURQ
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FUMMID 7R FRP SO Z W \WH GXUDIRQ TP MR R WH SURSRVHS VO H KDUERU D 63% & Z RX@S KDYH D @P WG WP H SHIRG W DQQRXGRH DG FRP SBIM D GH 63 & WIQLRNRD
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I XQBV/LQWH 7 UKW FFRXQAQFDK. Z KLFK Z RX@S | XUHUUHBFH\WH GRIIULP RXQARXUSYETE \KDUHKREHY Z RXG BFHYHXSRQDD UHE-P SWRQRURUMIXEDIR)
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YDHSRQP\ NORZ GGEIH WY UHBSRWERHY (RVRQIIQ DR XQUKHWEMP HQNR DP DMUDO CRARURP VR WA D P DAMUDO CRAHAHADY VR P DNHWHWENWP HOVP DEH LQ@IKW
R \KHAURXP WAV XQGHUZ KIFK VXA WIAMP HQIVZ HIHP DGH QRAP MBDAQ) Z W URSHRAR WHSHIRGFRYHIHGE. WLV UHSRW

YDHE ROP\ NRZ BGEIH \WH | LODGRCOWEA HOV DG RKHUI LQDGADOLG RUP DIRQ LGFOGHS LQ MY UHERWI DL SUHALQ DDP DAUDOUASHAV WH | LDGRDOFRQGMRD
UAXOVR RSHDARQY/DQGFDK | BZ VR WHUD MDQAD/R D51 RUWHSHIRG/ SUAHRAGLOWMY BER W
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LQRIP DIRQ UHIMY R \WH B MABQWLGFOGQ) LW FRQRIEDAG VEMGADUH/ VP DCHNFZ QR XVE, RKHY Z MMQWRH HMMWY SOMFXOLD GAUQ WH SHIRG 1Q
Z KIFK \MVU-ERWWEHQ) SBEDHG
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F ( YOODAGWHHIHRAYHHAR \KH U RDQA GAVFBKUH FROURY DG SURFHEXUAY DG SUAHOAG LO WY U-SRIWRXUFRQFOMRQY CERAVWH HI HANWHHV R WHAVFBRAKUAH
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HDG G H |RAMHUDMWOADQGLOMDOFROMRCRYH LQDADOSERWY) D/GHIQGIQ([AOQIHSABXBY D | OG G | IRAWHUIMQAIGEKDH
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Z KIFK \MVU-ERWWEHQ) SBEDHG
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FRQURY DG SURHEUY D/R WHHIGR WHSHIRGFRYHIGE! \MYU-SRVWEDHGRQVKRK HYCDDIRQ DG
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