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5 HJIMAMHG 2 11 LFH 7 KHOGEMVR WHUIIMMIGR I LIFHR \WHFRSRIDIRQLQ\WWHA\BIMR * HDY. DUH\KOEH DAKH GFDMRQ RULDID GMIQDMS XSRQIRP DIRQR
\WH FRISRUDIRQ RUDAD GFDIRQ RKHZ MV GAMIDAG B WHFRSRDIRYVYRIEGR ' WWHARY \WH3YRG 7 KH FRISRUDMRQV U MG D HYWKDIDEH \WH DI HQARULILCDED
GMIDAMGXSRQIRP DIRQR WHFRSRIDIRQRUD/RKHZ DMHGMIQDAME. WHYRLEG

2 WHU2 |1LFHY 7 KHFRERIDIRQP D DORKDYHR I LFHVIQVKAK RKHUSOFHY HAKMHUZ WMOQRUZ WRXMKHE\BIMR * HDY DH DANHYGROGP D GALIQDM
$57,&/ (,, 0((7,1¥62) 672&. +2/' (56

3OFHR 0 HMYIV 0 HAMJIVR WRANKRGHYR \KDBEHKHGDAI). STOFH Z MMQRURNGHWHE\BMR ' HIY D D/GAMP IGHGE, WHYRDG 7KHYRDGP D 1Q
DAVARBIGVAHNRD GAMP LGHWDADP HAMY R WRANKREEHY KDEXRAEHKHIS DAIQ). SOFH EXWKDIQAMG EHKHIS\RBO B\ P HIQ/R WP RMARP P XQFDINRQD/DAKRY] HGE\
6HUMR) D R \WH' HIZ OH* HHDRRSRDIRY ¥ WH' * &~ QWHIBHIFHR D) \WAK GALIDIRQRUGHMP LCDIRY WHFNKRTHYTP HAMY\V\KDREHKHIS DAKH
FRUSRUDIRQV SUGASOCH HOAWYHRI | LFH

$QXDO0 HHMY $ QDXCOP HHMY R WRANKRTHY \KDDEH KHG | RUWH HBRWRQ R GUHRARLY DARXAK DM DQGWP HDVP D EHGAMIAME B LHROMRQ R \WH
YROGIRP WP HVRWP H $ Q RKHISIRSHIEXMCHWP D BHWBQUIRMS D/AWH DQXBCP HHMY

6SHADC0 HANMY $ \GHADOP HHMY R \WHWHRANKRTHY P D BEHFDBGDADQ WP HEB WHYRDG 3WMGVEKIH ([ HHAMWH 2 1IFHURUMAK RMHJSHYRQY DV \WH
YROGP D GMIQDM

,1 DR SHYRQV RKHWIDQ WH %/ROUG FDY D\SHADOP HHIY \WWH UHDXWNKDTEHIQZ UMY DQG\WKDDVSHAI WHWP HR \XAK P HHMY) DG WH SXUBRVHRUSXUBRHY I RU
Z KIFEK \WHP HANY) LV FDEBG DG EHGHIYHHG SHIRQDD RAVHNR WIIMMIHGP DICRUB\ 1 CRAVP LAIWIP IWRQWRWH & KDULBHIRQR WHYROG \WH&KIH ([ HMWH2 11LIRHJ WH
SUMG-QNVRUWHE HRUABY R \WHFRBRIDNRQ

TKHRILFUV UFHYQ) WWH UDXAAXKDEDFDXH QRIFHWR EHSURP S JLYHD R WH WRFNKRTHY HOMBG AR YRM DAGKAK P HANY  1Q DFFREXFHZ W \WH SIRVIMRQV R
WHHE @2 V \KDADP HANY Z LOEH KHIS DAKH\WP HUTXHMAGE. \WH SHIRQ RUSHYRQY FOEIY) WHP HAMY) 1 REXMQHWP D EHWIQLRAG DAKAK \GHALDCP HANY) RKHKDD
WHBXMGHN\GHALLLHG LO VKK CRIFHWR WRANKREHY 1 RMLQ) FROEGHGLOWLYBHRIRD R \WHHE @F V\KDIEH FROMKHG DV@P M) 1] 1) RUDH HRAMY \KHWP HZ KHQD
P HIMY R WRANKRGHYFOBGE. CRMRQR \WHYROGP D EHKHES

1 RIFHR 6\WWANKRTHMO HAMDY :  KHIHYHHERNKRCEHY DUH BTG RUSHIP KGR VENHDQ  CRARQDADP HHMY  DZ UMKQQRIFHR \WWHP HAMY \KDDEHILYHD
DAY \WHSOFH Ul D) OMDIGKRUR WHP HAMY WHP HIQVR WP RMARP P XQFDIRYY Ul D) B\ Z KIFK WHANKREHY DG SR \ KRGHYP D EHGHP HG\R BH SUAHONQ
SHYRQ DG YRMDAKAK P HAMY  \KH UHFRG GDM I RUGHMP LQQI \WHWRANKREHY HONBG VR YRMDARHP HAMY L \XFK COMLY QL HIHQWURP \KH UHFR.G GDM | RUGHAMP LQQY
RANKREHY HOVBG VR RIFHR WHP HAMY  DQG LQWHFDHR DVGHADCP HAMY  \WHSXUSRHRUSXUSRHY | RUZ KIFK \WHP HHIMY LVFEBG ( [ F-BWDVRKHZ DMHSIRIG-GLOWH
** &/ \WHRHWIFDMR LFRSRDIRQRMHAHE @7 V \WHZ MM QRIFHR D) P HNY R WRANKRGHY VKDOEHILYHD(RABWWDD  (RUPRHWDD @D VEH RIHWHGEM
R WHP HAMY \R HIFK WRANKROHHQM@GAR YRMDAKAK P HAMY DVR WHUHFRUG GDMI RUGHMP LQQ) \WHWBANKRTHY HONMBG\R GRIFHR \WHP HAMY)




0 DQQHUR * IMQU 1 RIFH $11LCDYWR 1 RIFH : UMKDCRIFHR DQ P HAMY R WRANKREHY L P DGG LVILYHRZ KHYG-BRUMGLOWHS QAMG 6\BM/P DO SRAH
SUEDG GUHANG R WH WRANKRE-UDAKH DEGAW R \KFK WRANKREE-UDY IMESSHILY RQWH UFRG/R \WHFRERIDIRY ©  LWWRXAIP MY WHP DOQHUE\ Z KIEK GRIFH RNHE \H
PD BEHILYHQH | HRAVHD W WWEANKREHY D) QRIFH R WRFNKROHY XQ@EUWH' * &/ \WH FHWIFDMR LFRRERIDIRQRAKHHE @Z VP D BHILYHDE DIRP R HBRARQF
WEQP MRQWDNDIN LHAKHUATXUP HOVR WH' * &/

$Q QRIFHJILYHQ SXUXDQAR WHLP P HADAD SUHFHAQ) SODIUSK WOBEHGHP HEJLYHD L Ul B\ | DRAVP LBIMBARP P XQFDIRD Z KHY GUHRARG\R DQ® BHUDAZ KLFK
WHRANKREEHUKDY FROFHQMG\R UFHYHQRIFH LU U B HPRARQF P 0O Z KHY QUHRMG \R D HDRURQF P DLODGAAN DAZ KUEK WH\WRANKREE-UKDY FROHMG R UHFHYH CRIFH
L U B SRUNY RODQHBRARQF GHE RUNVRIHAHLIZ [\K \F-SDUDM QRIFHVR \WHWRANKRTEHUR VKA \SHALLF SR XSROWHMAUR $  \KFK SR DG % \WHILYLQ) R KK
\FEDDMQRIFH OGG LY B\ 0Q REHUIRP R HBRURQE WP IR Z KH AUHRMG\R\WHWRANKRTHU

$ QDILAYIWR \WHEHUADY RUDD$S WIMBQAS HFUARY RUR \KHWEQW HUDI HQARURMHUDI HAR \KH FRUSRIDINRQWDWKH GRIFH KDVEHHDJLYHDE\ DIRP R HBRWRQE
WP MMRQ\KDDIQWHIEVHFHR [UXG EHSUP DIDAHHMGHFHR \KHI AV BAGWHHO

$ Q3 HPRRQFWDQWP IWRY PHXQVDR IRP R ARP P XQADIRQ (RAAUHA® LORMQ) \WHSK\ MFDOADQP MRQR  SC8HU \WDNRBDMY DUHFRGWWDAP D BHUARGHG
UHUHYHG DGUIMEZ HSB DUHASIHQAWKHIR DGWDAP D EHAUHRW® WHBUIRGAGLQSCBHUIRP B XK DUHRSIHQWKURXI K DQ DXRP DIMG SURFHW

1 RIFH\R 6VWINKRTHY 6KDUQ) DQ$GAHN ([ A-BADY RKHE VH SURKIEMG XQE-UWH' * &/ Z WKRANCP M) \KH P DQQHUB\ Z KIFK QRIFH RKHEZ MHP D EH
JLYHQH | HRMYHD VR WRANKREHY D) QRIFHWR WRANKREHY JLYHDE WHFRSRIDMRQXQEHMWHSIRVIMRVR \WH' * &/ \WHFHWIFDMR LFRISRIDIRQRUKHHE\ O V\KDGEH
HIFARMH L JLYHDE DMQIG! Z UMKD QRIFH VR WHFNKRIEHY Z KR \KOUH DQ DEGAW UL FROHQMG R B\ WH WBFNKRTHY DAKDADGIAN AR Z KRR \XFK QRIFHLYJLYHD $Q \KFK
FROHQAKDDEH UYRFCEGIE, \WHWBFNKRTHUE. Z UMKD GRIFH R WH FRSRUDIRD $ Q WRRNKRTHUZ KR | DY\ FEVIANQ Z UMY WR\RHFRSRIDIR) ZIWQ @ VR KDY
EHHQILYHDZ UMKQQRIFHE, WHFRSRIDIROR IWIQMINRQVR VHIG\WHMQI GIGRIAH \KDQEHGH-P HE\R KDYHFRQHQAG\R UHAHYLQ) KK MQI BIZ UMK GRIFH

1 RIFHWR 3HIRQ ZIW . KRP &RP P XQFDIRQ VS QIIZIXO:  KHIHYHUGRIFH LY BTG \R EHILYHD XQGHUWH' * &/ \WHFHWIFDM R LGFRUSRIDIRQ RUWHH
B@ZV WDQ SHIRQZLK ZKRP FRP P XQFDNRQ LV XQDZ 1 XO WH JLYIQY R \KAK GRIFH \R \KFK SHYRQ KDIDQRAEH WATXULHG DOG \WHLH WKDEDEH (R GAN \R 050 W Q)
JRYHIP HQEDDAKRUIMY RUDJHA 1RUD QFHQH RUSHIP VIR JLYH VKAK QRIFH R \KFK SHIRD $Q CRIR) RUP HHMY Z KLFK \KDEDEH \BNHD RUKHIS Z MWRAMCRIFH\R 0 \KFK
SHYIRQZ I Z KRP FRP P XQFDINRQLY XQI. | XOWDEKDYHMH\EP HI RUHDQGHI HAAD/LL \KFK RIAHKDG EHOGXO® JLYHD , QWWH HYHOWKDAKHCAMRQMIN-DE, WHFRLSRIDIRQLY
\XFK D/AR BITXUHWHI LD R DRHMEDMXQEHMWH' * &/ \IKFK FHUYLFDAM\KDEWERM L \VKAK LY WHI DRADQG UL QRIFHLY BTG \WDACRIFHZ D/ JLYHWR DESHIRQY HONBG
R UAHYHQRIFHH A-BABKAK SHIRQVZ WM Z KRP FRP P XQFDIRQLYXQDY | XO




ODIEDNRQR 0 HIMYV : DYHUR 1 RIFH &RMON:  KHHHUGRIFHLY UG R EHILYHXQEHUD). SIRVIMROR WH' * &/ \WHPHWIEDMR L((FRSRIMRQRU
WHHE Q7 V DZ UMKDZ DYHMHIR VIGHGE WHSHIRQHN@G\R QRIFH RUDZ DYHUE\ HBRURQF WP IWRQE WH SHYRQHNBG\R QRIFH Z KHKHUEH RUHRUDWLAKH
WP H WBAG \WHHOQ VKDIDEH GH-P H5 HIXYDBQMR QRIFH $ WHIEDGFHR D SHYRQ DAD P HAMY \KDDFRQAMMM DZ OYHUR QRIFHR \KAK P HAMY H A-BAZ KHD \WH SHIRQ
DIWCG/DP HAMY |RAKHH SUWSXERHR REMANY DQGGRREMAAVDAKHE-DIGRQ) R WHP HAMY RUXSRQDULYDCR \KFK SHYRD \RWWHWDQLRAIROR 0) BXMGHWVEHDOH
WHP HAMY LV QRADY | X@ FOEBGRUFRQMIHG 1 HAMHWHEXMQHMAR EHWDIQLPAG DMRUKHSIERHR 0 U XT@URNS-ADOP HIMY R WHWRNKREHY GH-G EHVGHALLHG
QD) Z UMKDRZ DYHUR QRIFHRUDD Z DYHUB HBRARQFWIQP DRQ XQBWAR UNXUGE WHFHWIFDMR LFRSRIDIRQRUKHHE @ V

4XRXP ([ ABWVRKHZ MVHSRMIGGER @7 \WHRHWIFDMR LIGFRRERIDNIRQRUMWHHE @7 V WHKRTGHY R RHWILLG R \WH KD HQV®G W YRMRQ
\KH P DNUDAKH P HANY - SURHOAIQ SHYRQ RUBBUIAHQMG B SR\ WKDOEH GHAHWDY  BRG \W LAHQAR FRQUAM D TXRXP  : KHIHDVHSOWDM YRM B\ D FDW RUMVHIHY RU
FOXMH RVAIHY LYV BHDXUUHS RHWILG R \WHRAMBQEQ) WKDWHR XK FOW RIVHIHY RUFDAWAY RIVHIHY SUIWHINQ SHIRQRUBBUIWHOMGE. SIR\  \KDOFRQUWMD
TXRXP  HQN@BG\R\VENHDRNRQZ LW URVSHRAR \KDAYRM RQWDAP DWU H A-BWD/RKHZ NMHSIRIG-GE @7 \WHFHWIFDMR LGFRISRIDNRQRMHHE @7 V

I KRZ HYH) WK XRXP LV GRASIHVHARUWSUAHMG DADQ P HHMY R WH WRANKRGHY \WHQ HWHU D WH AKOLBHYRQ R WHP HHMY RU B \WH IRRNKRTHY
HAN@BG\R YRMDAKHP HANY  SUIWHONQ SHIRQRUBBWHOMGE SR\ \VKDTKDYH\WH SRZ HAMR DORXQWHP HHMY 1URP WP HVRWIP H LQWH P DHISUIRMGHGLQE HANRY
R \WHHB @7 V XQIDTXRXP LV SURHNRUUHBURHMS

$ERXUOHG0 HAMY 1 RIFH 7KHAKOWSHYROR [0 P HANY R WERNKRTHY Z KHKHUDQDORUVGHALDD RUWHKRGHYR DP DU R \WHKDUA/AR W-SUAHOAMG
PD LQKY KHRJWHUGWUHNRD DARDIURP WP HVR WP HR UHFRQMH DAKH\EP HRVRP HRMHUSOFH DO QRIFH GHHG RABHILYHDR \WHDGRXUHEP HAMY L \KH\WP H
SOFH U ) WHIR DQG\WHPHIVR UPRMFRP P XQEDIRY/ Ul D) B\ Z KIFK WRANKRTHY DOG SR\ KRGHY P D BH GHP H5 \R BH SUMVHIAQ SHYRQ DG YRM DAVKRK
DOWXHE P HAMY) DU DQRXGAHG DAKH P HAMY) DAZ KLFK \WH DERXUP HOALABNHD $ VIKH DORXUHG P HMY) \WH FRERIDIRQP D WIQPADY BXMQHW Z KIFK P LIKWKDYH
EHHQWIQRAMG DARH RUJLQIOP HAMY 1 \WHOGRUWP HOAWIRJPRHWDD @V DQRIFHR \WH DARXUHE P HANY \KDWEHILYHQWR HIFK WRANKREHUR UHFRG HOVBG\R
YRMDAKHP HAY | DWUWHDORAUP HAD Q. R G GDM | RUWRNKREHY HQ®BG\R YRM LV 1 HG | RUWH DORXUHE P HAMY \WHYROG\KDDIL] DG BFREG EMIRU
RIFHR \XFK DOWXHG P HAMY IQODFFREDGFAHZ W 6HAMRD D R WH' * &/ OQG6HRANRD R \WHHE QZV DG \KDOULYH RIFHR WH DORXUGHG P HAMY \R HIFK
WRANKREHUR UHFRUG HQINBG\R YRMDAKEK DORXUHEP HAMY DV/R \WHUFRGCEDMI L H51 RUGRIFHR \KFK DORXHGP HAMY




SRIGPMR YXMQHN 0 HMIVR WHRNRTEHY\KDDEHSUMG-GRYHUE. WHEKOLSHYROR WHIRDG Ll D) RUQKLYRUKHUTEVHIFHE, \KHO IFH&KDLSHIROR

WHYRDG U D) RUQWHIBHIHR \WHIRMIRQ) SHIRVE, WHEKIH ([ HHAYH2 |1 LFHURAH3UMG-OAVRUQWHIEHFHR \WHIRMIRQ) SHIRQ/E DO IFH3UMG-OARUIQ
WHIBVHFHR \WHIRMRQ) SHIRY/E DRKOLSIRQ GALIQDMG B WHYRIG RUIQWHIEVHIFHR \KFK GMI@DIRQE D AKOLSHIRQ AR DARHP HAMY 7 KH6HRUARLY

\KDOCPAD/ MUY R WHP HAMY)  EXWOQKLY RUKHUDBVHFHWHFKOLSHYROR WHP HAMY P D DSSRQAI). SHYRQWR CRADAVHRUABY R WHP HAMY) 7 KHFKOLSHYROR [Q)

P HIMY R WRANKREHYAKDDGHMP LHWHRG-UR EXMQHW DQGWH SURRHEKUHDARHP HAMY  LFOGQ) WWAK BIXOIROR WHP DOGHUR YR DOG\WHFRGGANR BXMGHWY

RN 7 KHWRANKRTHY HQVBG R YRMDADQ P HHMY R WRANKRGHY \KDEH GAMIP LCHG 1Q DFAFREDRH Z LW WH SURYIMRQV R _6HRNRD R \WHHE @z V
\XEVPAR \WH SURYIMRQVR 6 HANRQ UHDY R YR WKWR [IGADIH/ SBEIRYDGNMONRZ (HYR WRAN DQG6HANRQ UHDIY \R YR UKV DG RKHUYRUWY
DUWHPHV R WH' * &/

([A-BAD/PD EHRKHZ DHSIRIGGE WH' * & RULQWHFHWIFDMR LFRERIDIRY HIFK WHANKRGE-UHQIV®G \R YRMDADQ. P HANY R \KRANKRCEHY \KDDEH
HUMBG R RH YRM| RUHTRK \KDHR  FOSMIDWRAN KHIBE\ \KFK WRANKREEHUZ KLEK KDV YR SRZ HUXSROWHP DIRULQ TXHWNRD ORI DAP HAMIVR WRRNKRTHY QHHG QRAEH
B Z UKQEDRIQG XQBWRKHZ DMHUTXUGE @7 (HG@RAEHRGEME IQSHRRYR HPRIRQXQBWAR GAMP LGHGE, WHKRGEHYR \KDWR RN KDNQ) DP DV
R WHYRAWZ KIFK FRXGS EHFDAE. WHKRTHYR DERAMEQEQ) \KOHVR WRAN HOMBGWR YRMMHIRQZ KLFK DHSUMHOAQSHIRQRUB. SR\ DAKRK P HANY) | DARRU HG
B \WHYRIE WA WXL HOAR D Z UMD EDCRNKDEEH\DM LHG B\ DEDXRWAEP WG B HBRURQF WIDP IMWIRQ D/GHIQGGIQBHAIRD R WHHE @ZV SIRMGGWD)
D0 \XFK HBRURQF WIQWP MRQ P XWWAWHVAWRIW RUEH \XEP WG Z LW LQ RUP DARQI URP Z KLFK WADQ EH GHMUP LGHG \WDARH HDRARQF WP WIRQZ D/DAKRU] HE\ \WH
WRANKREHURUSUR \ KRTHJ

([ AFBADY/ RKHEZ MH WTXUBG B @ \WH FHWLFDM R LGFRSRIDIR) RUWHH B\ @ V' LQ DIOP DY RKHUWDD WH HPRIRQ R GUHRRLY WH DI WP DAYH YRMR D
P DVRLUMV R WWH YR SRZ HUR WH\KDUA SUMHA SHYIRQRUUBUAHOMGE. SR\ DARHP HANY DOGHIMBGWR YRMROWH\KEMPNP DIMUMKDDEHWHDRAR \RHRANKROHY
([ FFBWDVRKHZ DHUTXWGE. @7 WHRHWIFDMR LFRISRIDIRQRAMHHE @7 V GUHRRY\KDDEHHBRAGE, DSOUIDNV R \WHYRIMY SRZ HUR WH\KDUWY SUMHNQ SHIRD
RUBBUAHDAMGE SUR\ DARHP HAMY OOG HQMBGWR YRMRQOWHHBRIROR GQUHRRY : KHHDVHSODM YRME\ DRDW RUMAIRY RURDWHY RUVAINY LY UG LQDXP DAMLY
RXHUWDD WH HBRMRQ R GUHRRLY WH D LUP DIYH YRMR \KH P DVUMN R KDWY/ R \KAK FOW RUMAINY RUFIDARY RUVUIEY SUAHONQ SHIRQ RUWBUAFOMG B\ SUR\ DAKH
P HAMY \KDQEHWHIPAR \XAK FOW RN RUFDWHYRVAIRY H F-BWD/REHZ DMHSIRIGGE @7 WHFHWIFDMR LFRSRIDIRQRMHHE @ V

BWWANKRTHUS FIRQ B © UMD &RQHIN LWNRAWDO0 HHMY ( BRRRAF 3R LWV 8 GBWRKNHE VHSIRMG-GLOWHFHWIFDMR LFRERIDIRY 00 CRIRQUATXLG
RUSHP WG R EH\IND B\ WH WRANKRGHY R \WH FRISRIDIRQ P D' EHH | HAMS DAD GXO® FIB(G DOQXMORUNG-ADOP HHMY) R \WH MBRNKRTHY R WH FRSRIIRQRUB. DQ
FROHQNQZ UMY B\ \KFK WRENKRGEHY




$ QHBRANRQE WIDP MR DVCGHIGHGIQ6HAIRD R \KHHE @Z V. FRQHINY \R DQ CRARQ VR EH\BNHD DG WP WKG B\ DWHRNGRTHURUSIR \ KRGHU RUB\ D
SHYIRQ RUSHIRQY DAKRU] H5 \R CAATRUD WRANKRTHURUSUR |\ KRGHJ \KOEH GHHP HG \R BH Z UMKD MIQHG D6 MG IRUSKERHVR \MVEHRIRD R WHHEB @ZV
SIRMGG\WDADD. \KAK HPRRRQLF WEQP MWRQ VHV | R RULY GHIYHG Z W LG RUP DINRQ | URP Z KLFK WH FRSRUDIRQ FOQ GAMP LGH D WWDKH HBRARQE \WIQWP IWRQ Z DY
WIQP WGE WHWRAINKREHURUSIR |\ KREBHURUB D SHYRQ RUSHYRQY DAKRU] H3\R CFAVRUWH WRRNKREHURUSUR | KRTHUDQG E WH GDM RQ Z KIFK \WAK WRANKRGEHURU

S\ KRGHURUDAKRU H5 SHYRQRUSHYRQ/MBOWP IWHG VXRK HBRIRQEF WDRP DWMRQ

, QWWHHYHWKDAHYROUE VKDTKDYHLQUWKR MG WHR | LFHY R \WHFRUSR DERQVR \VRIFLVHRH YRIMRUZ UMK FRQHOAR WHWWRFNKREHY R WHFRUSRIDNRQ DQHBRARQFE
WP MRQR DWRANKRTEHZ UMK FROMHAILYHD SXOKOQMR VKA VRIFMBMROP D EHGHIVHIHGWR \WH SUCASDOSOFHR BXMGHWR \WHFRSRUDIRQ RUMR DR LEHURUDIHQA
R WHFRSRIDIRQKDVQ) PAMRE R \WHUFRB/1QZ KIFK SIFFHHEQIVR P HAMIVR WRANKRTHY DUH BFRGHE DG KK R | LFHURUDI HYNKDEIFDAVH DD \WKAK Z UMKD FROHN
B HPRRQF WIQP MMRQWR EHUBIRGAEGIQSIS-UIRP OGLOHWEIORWHFRSRIDMUFRG/ $Q FRS. | CRVP LIRURKHUUHITEG B SIRGANROR DFRQHNQZ UMY P D)

EH \KEMMMAG RUXVG 1Q @K R WH RWLGIDZ UMY 1RUDQ  DQG DDSXUERAY [RUZ KIFK \WH RUJLQDDZ UMY FRXES BH XWHG SURVIGHS WDMKAK FRS, | DRVP LG RURKHU
UBLRGAIRQ\KDDEH DFRP SBIMU-BURGANROR WHHOMHRIILGDY UMY

3URP SWGRIFH R WHVING) R \WH FRISRUDM DRARQ Z MKRXAD P HAMY B\ BW/ \KDQ XQDQP RXV Z UMK FROHAKDIDEH JLYHD VR WRVH WRENKREHY Z KR KDYH GRA
FROHQMGLOZ UM DUGZ KR L WHCPMRQKDG EHQVINHDDADP HAMY) Z RXGKDYHEHHQ HQMBG\R RIFHR WHP HAMY Ll \WHUHFR GEMI RUGRIFHR \XFK P HANY KDGEHHD
WHEMWDZ UKDFRQHVMLIGHGE. DK LAHAD® BHUR KREHYAR\ENH\WHIRMROZ HHGHIYHIG\R WHFR SRIDIRQDVSURNGGLOGHRAIRD R WH' * &/, QWHHHQA
WDAKH CRIRQ Z KK 1Y FROMING R LV \KFK D/ Z RX@S KDYH WNXULHG \WH 1LY R D FHWIFDM XQE3HUD) SRYMRQR WH' * &/ Ll \KAK DRIRQ KOG BHHD YRAG RQ B\
IRANKRGEHY DADP HAMY WHIR  \KH FHWYLFDMI LG XQEHUMFK SIRYMERQKDEWEM LQ@HK R 0 WBMP HQTXUGE. WAK SIRMMRQFRFHAQQ) D) YRMR \WRENKRGHY
WDIZ UMK FRQHIMDY EHHRILYHRIQDFFREXFHZ LMGHANRD R \KH' * &/

S5HRG' DM ,QREGUWDAKHFRERIDIROP D GHAMP LGHWH WRFNKRTHY HOV@G W GRIFHR RUWR YRMDADD P HAMY R WRANKREHY RUDD. DORXUIP HA
WHIR \WHYROGP D 1] DUFRGEM Z KIFK UFRG M \KDRABUHAHEHWH@MXSRQZ KA WHUAROWROI ] 1) WHUHFR G @MY ORSMEE \WHYRDGOUEZ KIFK UFRG
ONMKIDRNEHPRHWID UGWWID @ VEHRHWH@MR KK P HMY || \WHYRDG\R |1 H/D @M \KAK EMKDIOOR EH\WH UFRIE @M | RUGHMP LAY \KH
RANKRCEHY HMYBG R YRM DAKAK P HAMY XQBW\RHYROG GHMP LG DAKHWP HIWL H/AKFK BFRG @M WDAD @MIEMRQRUEH RMWHE@MR \WHP HANY \KDOEH\WH
DMIRUP DNGQJ \KFK GHMP LCDIR)

| RUFRGAEMLVIL HEE WHYRDLE WHUFRGEMI RUGHMP LQQ) WRANKREHY HOVBG\R RIAHR CUG\R YRMDADP HANY R \WRANKREHY \KDOEH DAKHFRHR
BXMGHWVROWHE H VBUHAHEQ WHA RQZ KIFK RIFHLVJILYHD RU LI RIFHLYZ DYHS DARHFRHR BAMGWROWHE (H VBUHFHEQ WH@ RQZ KIFK \KHP HY 1V
KH®




$ GIMP LDIRQ R WRANKRTGHY R BHRG HQW®G W QRIFH R RUWR YRM DAD P HHIMY) R WRANKRTHY \KDODSSO W 0Q DARXP HAR WHP HHNY SIRMGG
KRZ iHJ WDAWHYFROGP D 1l DQHZ WHFRG @M I RUGHMP LODNRQR WRFNKRTHY HQNV®BG\R YRM DAKH DAWXUHG P HHIQY) DG LQWWHK FDH\KDODORI L DV WHUHRG @M
I RUMRRINKRGHY HOW®BG W QRIFH R \XFK DARXIHG P HHNY) \WH\CP H RUDQ HOUMIHUGDM DV KDL HG | RUGHMP LCDNRQ R WRANKRTHY HQIVBG R YRWM LQ CFFREDRH Z LW \WH
SRYMRY/R 6HANRQ R WH' * & DIGWIV6HANRD R \WWHHE Q¥ VDAKHDARXIHE P HIY

,Q REUWDAKH FRERDIR) P D GHAMP LGH \WH WRANKREEHY HVBG \R BAHYH SO P HOAR D) GYIGHIG RURKHJ GWIEXMR) RUDKRN HOAR D) UJKW RUWH
RANKREHY HQVBG\R H HAVHDD WKWIQUAS-WR DQ FKOQIH FROMMRQRUH AKOQIHR WRAN RUIRUWHSXSRHR D) RKMHUQY | XCORIRQ \WHYROGP D [l DUFRG
DM Z KIFK UHFR.G M \KDDQRABUHAHEH WH CDM XSRQ Z KLFK \WH UAVROMRD 1 L] LI WH R GDM LY DERSMG DG Z KIFK ARG MKDDEH(RAP RHWID @ VSURUR
WK CRIRY , | QRUFRGAMLYIL] H5 WHUHFRG @M RUGHMP LQQ) WHRNKRTHY | RUDQ VKA SXUSRH\KDTEH DAKHFRHR BXMHVROWHE RQZ KIEK WHYRDG DEROW
WHUAROMRQUADI \WHHR

3R WV ( OAK WEANKROE-UHQN®G VR YRMDADP HAMY R MBANKRTHY RUMR H SUAV FROHANRUGWHQAR FRERIDM CRARQ LQ Z UMY Z WKRAMD P HAMY P D
DARRU] HDGRAHUSHYRQ RUSHIRQY\R CRAVRUNKAK WRANKRGHUE. DZ UMWKQSUR \ RUB\ D HPRIRQF WIQP IWRQLQAFDAY \KFK S\ VIGHGE \WH BRNKROHUDQG LG
Z W WH 6HRUABY R WH FRISRIDIRD BXWGR WAK S\ \KDDEH YRWG RUDRMS XSRQ DWUNKUH\ HOW 1URP LW DM XQBW \WH SUR \ SIRMGHY |RUD BQIHUSHIRG 7KH
UYRFCELOW R DSUR \ \WDAKERRY RQLWI CFHWDAMAY/ LUHYRFCEGIKDOEHIRHGHGE, WHSIRVIMRVR 6HRAMRD  H ROWH' * &/

/ MAR 6\RANKREHY ( QUBG\R 9RM 7KHR ILIFHUR WH FRSRIDIRQ Z KR KDV FKOJHR \WH FRISRIDMRQIY WRAN GG HNKDDSUSIH DG P DNH DABDIW - @DV
EHRUHHHY P HAMY R \WWANKRGHY DFRP SBIMOWAR WHWWEINKREHY HONMBG\R YRMDAKHP HIY  SURAGHS KRZHYHU UL \WH ARG GDMI RUGHALP LQQ) \KH WRRNKRTHY
HVBG \R YRMLY GWWDD @V EH RUH\WH P HAMY GDM \KH QWAXKDIDUH GRAKH WRANKREHY HOM®G R YRM DVR WH MK G EHRHWH P HAMY @M DUDIHG 1O
DSKCEHINFDORGHU DG \KRZ LQ) \WH DEEMWR HIFK WRANKREHUDGG WH QP EHUR KDWY/ U IMMIG LOWH QP HR HIFK WRRNKRTHU 7 KH FRUSRUDIRQ \KDIDQRAEH UTTXLUG\R
LFOGHHBRURQF P DODE3AMY RURKHUHBRARQF FRQEFNG RUP DIRQ RQVXAK QMG XFK QWWKDDEHRSHQ\R WHH [P LDMROR [0 WHANRTHUIRUDD SXERHJIHP DH\R
WHP HMY | RUDSHIRGR DABDWV @) VSURAR\WHP HIY D RODUDRIE®D CFFHMEGIHPRIRQF GHE RN SURMGHGWDAKHLG RUP DNRQUANXLHG\R JCLQ CFFHWAR \KFK
QLY SIRNGHE Z W WH QRIFHR \WHP HAMY RU E GAUQY RAQY BXMQHN KR DAKH SUCASCOSOFHR BXMGHV R \WH FRISRIDIRY , Q\KH HYHQARDAKH FRIERIDARD
GHALP LGH/AR P DNHWH QWMDY DEGIRQOQHBRMRAE CHE RN \WHFRSRUIDAROP D VENHUDRIEGIVINGVAR HOKUHWDAKK LQ RUP DIRQLY DDMEGIRD R MEANKRTHYR \WH
FRSRDIRY , | \WHP HAMY 1/ VR EH KHTS DAD STFH WHR D @MR \WRANKREHY HOM@G\R YRM DAKH P HAMY) \KDEDEH SURGKRHG DG N-BADAKH WP HOQG SOFH R \WHP HAMY)
GUQ \WHZ KRBIWP HWHIR OGP D EHH CPIQGE D) WRANKRGHUZ KR LV SUHQW, | \HP HAMY VAR EHKHS\RBO B\ P HIQVR UP RMFRP P XQEDINRD WHD\KFK @)
\KODOOR EHRSHO\R WHH CP LCDIRQR DO WRRNKRTHUGKUGY \KHZ KRBIWP HR \IH P HMY RO D UDRIE® CFFHAMEGI HBAURQE CHE RN DG WHLQ RUP DIRQ UG \R
CFFHWAXFK QUNKDDEHSURYLGHG Z WRHCRIFHR \KHP HAMY 7 KHWHAN GG HMKDEEHWHRID HYGHFFHDAR Z KR DHWHWRENKREHY HUVBGWR H TP LGHWWHOMRAR YRAM
LQSHYRQRUB. SR\ DAIQ P HAIMY R \WRANKRGHY




BWANKREHU3LRSRDY D $Q WRANKREHUZ DMKIQI W EUQ) D) RMHUBMQAW EHRMD P HANY R WRANKREHY H F-BARUWH GRP LODIRQ R SHIRQY 1 RU
HBRIRQ D/ QUHRRLY SXUKCQARGHAIRD R WHHE QZ V P XWASURYIGH7LP HD 1 RIFHWR \WH FRERIDIR) 7R EHWP HD DWRINKREH IV QRIFHR EXMQHW SIRSRHG \R EH
EURXIKVEH RUH DQ CQQA0P HAMY P XWABHGHIVHIGLOZ UMEY B\ UIIMMBG P DO UMD UFHSWITXHMAG WR\KHEHUADY R \WHFRSRUDNRQ DARH SUCRSTOH HRAUWHRILFHY/
R WHFRERDIR) RAGWWIRQQW @DV RUP RUH WO RGH KXQRMHG \BHQWV @ V SURJWR WH RH\ FOUDQQYHYOY R \WH SUFRHEQ) \ HOLV DOQXO0P HAMY)
SIRVIGHS KRZ HYHU WD WHEDMR \WHDQDMOP HHMY VP RMWOQWILY @) VEHRHRUP RMWOOMI W QD VO WUAKAK DQQYHYDY CDM QRIFHE, \WHWRANKRTH
VR EHWP HD P XWAEH\R GHIMHIG RV DMHAMDQWHRHKX QAU G\E HOMIN. W @D SURMR\WHAMR \WAK DOQXOCP HANY DOGCRADMAMIOWHQAHMN. W @ SURU
R\WHEMR \XFK DOQCOP HAMY RULl GAMWHWOK W @ IRBZLQ WH@ RQZ KIFK 2 SXETF QVFRXH R \WHEMR \KFK DOQXCOP HAMY Z DV LWAP DCHE\ \KH
FRBRDIRY \XFK CRIFH Z WLQ \KAK WP HUSHIRGY 371PHD 1 RMAH 33 XECF QWFRKWH P HIQV GVFBRKUH LQ D SUAK BHBDH WBRWG B\ D @IRTOGH V\HYIFH RULQ D
PP HWSEDFD [LGGE \WH FRSRDINRD Z [\ \KH 6 HIXUMAY DOG ( [ AKOQIH &RP P WIRQ SXUKDQMR 6HRMRDY RU G R \WH6HXUMAY( [ IKDQIHS PAR D/
P HIG-G WH? ( [ FKDQIHS PV

E $Q \KFK QRIFHZ LOVINVRW \KHI RTBZ LQJ D/VR HIFK P DAMUMH WRRNKRTHUSURSRAY/\R UK EHRUMWHP HIMY L DEUH GAAUSIROR \WHBEXMQHN
GMUHG\R EH EURXIKWEH RUA \KH P HAMY) DQG \WH WDVRQY | RUFRIGAI) \VKAK EXMGHN DAIKH P HAMY DG L \KFK EXMQHW LGFOGH D SIRSRODWR [P HIGWHE @Z VR \KH
FRSRUDIRY WHOQIXIHR \WHSURSRHGDP HIGP HW L \WWHP HDQG OGN DAKH CESHIURQWHFRSRIDIRQIVERRW R WHWRRNKRGEHUSURSRIQ) \KFK BXMCHY  LLL \KH
FOW OQG QP BHUR KDWY R \WH FRISRIDINR) EHH IADD RZGHG B\ \KFK WRANKRGEHU DQG LY D UBUHQBIRQ WDAMKH WRANKREHULY DKRTHUR UFRGR RN R \WH
FRUSRUDIRO HOMBG\R YRMDAKEK P HAMY DOGLOMBAR CESHIUQSHIRORUE, SR\ DAKHP HAMY W SURSRHVKAK EXMGHW , QWHIBHIFHR \XFK CRIFH\R \WHFRSRDARD
P HAMY WHUTXULP HOVR \WMYBHRANRD  DWRANKROHUZ LOQRAEH QM@ G\R SUVHONI). BXMQHWVDAIQ P HAMY R MBRNKRTHY

F ,QDQ WWAK HYHIMXAK WRANKRTE-UP XWADDR VAWRIK LQIWCRIFH L OQ P DAUDOQMMMAIQ\KIK EXMGHV R VKAK WHINKRGHUDGG 0. 6\RANKRTH
$ WRADAG3HYRQ DVGHIGGEHRZ  LQAVIGOD RUIQWHDIJWIDM LGFOGQ) 0 DQIASDMS BHH IR \WH WRANKREHURUWH 6\RFNKREHUS WRALDMG 3HYRQ \IHIH URP
L DVR WH RANKRTHUJIMGQ) CRIFHDQG D0 6\RANKRTEHUS WRADMS 3HIRY $ \WH FOW VHUIHY DQG QP BHUR  DIDWKOW/ R \WH FRUSRUDIRQ EHHLADD RZ GG R \KFK
RANKREHUDOGED KA 6\VRNKRCEHUS WRADAG3HIRD % WHQRP LQHHKRTHUI RU DQGQ®P BHUR  \KDUWVRZ GHGEHH LADD EXVRAR UFRGE \KFK WRANKREGHUDGE! Q)
\XFK BRANKREHLS WRADAG3HYRQ 006 &  Z KHKHUDQG\WHH WMR Z KIFK 0. KHEILQ) RURKHMBQURNRQRMVHINYR WDQLRNRQ/ KDY EHHHOMIGIQRE. RURQEHKODR
RUDQ RKHUDIUHP HQVDUDQIHP HWRUXQEHIMIEQ) L(FOAQ) D) \WKRWSRMRQRUDD ERURZ 1Y RUGEQ) R KDWY KDVEHHDP DCH WHHIHARULQAMR Z KLFK VAR
P L\ DMEWR RUP DI HUM RUBHCH IR \KDUHSUFH ORI VI RU RV LGRBDHRUGFUDHWH YR SRZ HUR \KFK WBRNKRTHUR D0 \KFK 6\RANKRTHLE \WRADMG 3HIRQ
Z W UASHAWIR D) \KIWHR WRAN R WH FRERIDIR) UL \KH (TP H D05 DEAMW R WH WHRNKRTHUJIMGQY WH CRIFH DV\WH  D5SHIURQ WH FRSRUDIRQ WHAN GGIHU 006
PXWHQNIP HOQG DGRV L QlIHHQAVOGGR \KFK 6\RANKRTHUS WRADAG 3HYRD DGG LY \RWHH \WOANGRZ QB \WH WHFNKRE-UILYLQ) WHCRIFH WH (TP HOQG DGV R
00 RKE-UMBANKRTHNXSSRWGY) \WHSIRSROCR REHUBXMGHN RQWHEMR \KFK WHRNKRTH IV GRIFH




G 6XEMPANR WH FRERDIRQY FHWIFDM R LFRERIDIRY R WWAK BXMQHN Z LOEH FRIGARSE DAD P HNY R \WRENKREHY D/ Z LOKDYH EHHD BRXIKW
EH RUHWHP HAMY LOCFFREIFHZ W WHSURRHGUAMVAVR W IQWYBHRNRD  7KHSUWAMGAQ) RILFHUR \KHP HAMY Z L@KDHWH SRZ HUDQG GOV VR GAMP LGHZ KHKM-UDQ
EXMGHN SURSRWHG \R EH BIRIKWEH RUH WH P HAMY) Z D/ P DCH LQ CFFREGAH Z W WH SURFHBXAUY VM RN LQ MV 6HRMRD — DQG L D) SURSRHG BXMCHY LV GRAIQ
FRP SIDQFHZ WWMYEHRIRD R GROUWDAKRK GH HRYHSIRSRICEHAMHI GG

H 1 RELMNEIEQ) WHIRIIRQ SIRMMRY/R KLY 6HRNRD D WHFNKRTHUP XWADOR FRP SO Z W DIOCSSOFCES! BTXUP HOVR WM QY. DGR \WH
( [ FKOQHS PADQG\WH UXBV DG U XOWNRQNMHIXQE-UZ WK UASHRAR WHP DV \VHVRW IQWY6HAMRD 1 RMQ) IQWVEHRNRD  Z I@EHGHP HEWROIHAAID WKW
R WEANKREHW VR UTHXHWFOMROR  SURSRDYIQWHFRSRIDIRIVSUR \ \WEAP HBXWMOOMRS X! D XQGHUMH( [ FROQIHS FW

| ) RARHSXERH/R WHHE O V 3 6\WANKRTHUS WRADMG3HIRY R 0D WRRNKRTHUP HIQVY L D) SHYRQFRORAY GUHA® RUQABA® RURMY 1Q
FROFHWZ W WA WHANKRGHU 1L O BHHLIADDRZ GUR \KDWW R WRAN R \WH FRSRUIDIRQ RZ GG R WFRG RUBHH IADD B\ XK WRANKREBHUOGG UL ) SHYRD
FRURIY FRMRBGE RUXQEHUFRP P ROFRQURCY W \KAK 6\RFNKRTHS WRADMG 3HIRQ

$57,&/ (,,, ' ,5(&7256

3RZHY ([ ABW/P D EHRKHZ DMBHSIRVIG-GIQWH' * &/ RUWHRHWIFDMR LCFRBRIDIRY \WHBEXMQHW DG O DLWYR - \WHFRERIDNRQ \KDOEHP DIIHGE RU
XQHMHAQUHANROR \WHYRDG

IXPEUR ' WHARY 7 KHYROG \KDOFRQIWR RHRUP RIHP HP BHY HIFK R Z KRP \KDEH D (DXUOSHYIRQ 8 QBW \WHFHWIFDMR  L(FRBRIDNRQ L[ H/WH
QP EHR QUHARY WHQXP BHUR QURRY\NKDOEHGAMP LQHGIURP WP HVRWP HE\ ULRVROMRQR WHYARDG 1 RUHGAWRQR WHDAKRU HS QP EHUR QUHARWYA\KDOKDYH\WH
HIFFWR WP RMQ) D) GUHARUEH RIHWWD/GUBHRRIVMP R RIIEHH SIUHY

( GRIRY 4 XDULFDMRQDQG7HP R 2 [IIFHR ' WHRRY ([ AF-BAD/SIRMGGIQBHANRD R \WHHE O V GURRY \KDWEH HPRMS DAHIFK DQQOP HMY) R
WRANKREHY ' LUHRARLY GHHG QRABH WRANKRTHY XQBW\R UTXHG B\ WHFHWIFDMR LFRSRIDIR) RIWHH B @2 V 7KHFHWIFDM R LGFRISRIDIR) RUKHHE @Z VP D
SUAFUEH RKHU TXOX LFDARYY | RUQWRRY ( CAK QUHRARUN\KDDKRTS R LFH XQID\KAK GUHRRLY \KFRHWRU LY HBRMG DQG TXOMLHG RUXQIDVAK AURRYY HMHU G-DK
WMIQDMRQRUUP RYDD1 RSHIRQP D' EHHBRAGRUUH HPRMG D/DAUHRARU L DAKHWP HR \MHUHBRIRQ RUUH HBRNRQ \XFK SHYRQ\KDKDYH L DMIGHG\WHDIHR \FYHQW
IYH  \HOWRU IL VHYHGROWHORDGIRUP RIHWIQWD  FROHPAMYH\ HOW $ Q QUHRRUZ KR KDV DREIGHE\KFK DIHRUVKFK GIW R \WMXUHZ KIBILOR | LIFH\KDIDUANH
IURP \KHORDLS H | HRAYH DAKH DQOXOCP HAMY R \KRANKRTEHY KHIS LOWH FDBEU HULQZ KLFK \WHUWHD PXUHOAMP H S DOG 00 WAK QUHRRUNKDDRAEH GRP LCDAG
RUUH HBRMG DV D AUWRRU SIRMGHS KRZ HYHU \WDAL QR DQQXOOP HHIMY R MIBFNKRTHY LY KHIS LQ \KFK FOBQEDU\ HIU 0 AUWHRRUZ KR DABIGHS \KAK DIH RUMKRK BRI R
WOKUH Z KLBH LOQ R | LFH \KDEDUANH HIHRARYH RQ WH WA R \KFK FOBOEU\ HU 7KV 6HAMRD  PD EHIPHG-GR® B DPOVUMW R \WH YRV SZHUR DODR \KH
RAMBEQ) \KOW/R FOSABDWHAN R WHFRLSRIDMRQHON@G\R YRMJIHHDD LOWHHBRNROR QUHRRY YR \RIHKHUD/DMQIGIFDN




5 FLIQDIRY DQG 9DFDGAHY $Q AURRUP D UALIQDAI) WP HXSRORIFHJILYHDLQ Z UMY RUE\ HBRAMRQF WIDP IWRQ\R WHFRISRIDIR) $ UALIQDIRQLY
HIHRRYH XSRQ GHIVHY  XQBW WH QRIFH R UMIQDIRQ \VGHALLLHY D 1 XUH HIHRARYH GDM  RUDQ HIHRARYH GDM GAMP LGHS XSRQ \WH KDSSHIQ) R D0 HYHQARUHYHQV 8 QBW
RNHZ IVH\SHALLHG WHDFR-BEFHR \WKRK UM QDINRQ\KDIDGRAEH D SUFRGAMROWR LW H | HRAYHIAW $ UALIQDIRQ Z KLFK LY FROGWRHSE XSRQWH AUHRRUI DA \R BAHYHD
\GHALLHG YRM | RUUHBRIRQ DV DQUHARUP D SURVIGH \WDAMY LLIBYRATE®! 8 QBW RKHZ VA SURVIGHG LO \WH FHWIFDM R LFRERIDIRQ RUWHHE O V Z KH) RHRUP RM
QAURRYUAIQIRP WHIYRDSG HIHRARYHDADI XMUHEDM DP DMV R \WHAURRY\M-DLOR | LFH LFXAQ) WRHZ KR KDYH\R UALIQHE \KDIGKDYH SRZ HAR | LAWK YCFOR
RUYOFDGRHY \KH YR WHIHRQ R VENH H I HPAZ KHD \XFK. UMM QDIRQ RU UAMI DIRQY \KDDEHFRP H HIHRMH DG HIFK QUHRRUNR FKRHD \KODKRT R ILFH D/ SIRMGHS 1Q
GHARD R \WHHE @ZV

8 QW RKHZ VH SIRVGH-G LOWH FHWIFDMR LFRSRIDIRQRMWHHE @7V D YOFOGAHYIRUDQ. WDRQDIG G © FUDME AURRIKLSY KA |URP ) LGFUDH
LQWH DAKRU] HG QP BHUR QURARYHBAMGE\ DOR \WH WRANKREEHY KDYLQ) \WH UWKWIR YRM D/ DMQIGIFDW P D EHILGGE D P DMUMW R \WH GURRY WHDLQRILFH
DRXIK GWWWDQDTXRUP RUB\ DARBIUP 0QQ) GURRUDDG E Z KHHYHMHKREHYR D) FOWRMAIVR WRENWHIR DHHOMBG\R HPAWRGHRUP RHMGURRYE. \WH
SIRVIMRQY/R WHFHWIFDMR LFRISRIDNRY YOFORHVOQGQHZ © FUDAGALHARIKISVR KK FOWRNVHIEYP D EHILGBGE. DP DMUMW R \WHAURRYHDRMGE \XFK RDW
RAHIMWHIR WHDLQR ILFH RUB\ DVRBIUP DQQ) GURRNR HDRMS

.| DAIQ WPH B WDRQR G-DN RUUALICDIR) RURKHUFDAOH \WH FRISRUDIRQ\VKRX@ KDYH @R GUHARLYLQR | IFH \WHOIQ RILFHURUDD WRANKREHURUDQH HRXRU
DCP LQMDRU WKMH RUIXOUEDOR D WRANKRIEHU RURKHUILGADY HWKWAG Z [\ ENH UASRQUELON | RUMH SHIRQ RUHABMR DWRANKREEHU P D FDDD\SHADCP HAMY R
RANKREEHY LQ CFFREDGAH Z W \WH SURVIMRQV R \WH FHWIFDAM R LFRSRIDIRQRUWHAHE @7 V RUP DL 0SSO R WHERXWIR &KOGFHY | RUDGHUH\KP P U0 REHIQ) )

HBRMRQDVSUIRNGGLOGHRAIRD  RWH' * &/

.| DANHWP HR 1100 0 YOFDGR RUDD GZ O FUDMG GUHARIKLS \WH GLUHARY \HD LO R | LFH FROMAM G/ \KDCQ DP DU R \KHZ KRBIVROG DV FROAMMAG
LP P HADMD SURUWRDQ VKK LFBDH \WHERXWR &KOFHY PD. XSRQISSIFDAROR [ WRANKREHURUMRANKREHY KREEQ) DABDWW R WH YR \WRFN DARH WP H
RAMBEQ) KDYLQY \KH UIKWIR YRM [ RUMKAK GUHRRLY \XP P DU RGHUDQ HBRIRQ R EH KHE \R 1 LODQ \XFK YOFDGAHY RUGHZ ® FUDAG GUHRARIKLSY RUWR UHSORH \WH
AURRYARHE \WHAWRRYAKMHDIQR | LFHD/D RUAOG Z KIFK HPRMRQ\KDOEHIRHG-GE WHSIRMR/R 6HAMRD  RWH' * &/ DvI DUD/CBSIFCE®!




$ QUHRRUHBRAMG\R [ LADYOFDR  \KDOEHHBRMS | RAMHXH SIWHGWLP R KLY RUKHUSUHIHRRARULQR! | LFH DG XQMDWKAK GUHRRLIVAKAFHARULY HBRMGS DG TXOM LHG
RUXQMHK QUHARVHAUMHJG-DK! UALI (DARQRUUHP RYDOD

3@FHR 0 HHMJV 0 HMYVE 7HBSKRCH 7KHYROGP D KRGP HHMJV ERK UHIX@UDQG\VSHADO HWHUZ MMOQRURXNCHWHEWBIMR * HDY. DUH

8 GOWRKHEZ MHUMMPRGE. WHFHWIEDMR (FRERIDIRQRUKHHE @Z V P HP EHYR \WHYROG RUDD FRP P MKHGALIQDAMGE \WHYRDG P D SDWASDMIQD
P HIMY R WHYRDG RUDQ FRPP IWKH B\ PHIQVR FRQ HIHFHWMBSKRGHRURK-UFRP P XQFDIRQVHTXSP HVE P HIQVR Z KLFK DEBHIRQY SOMASDY LOWHP HAMY FOQ
KHOUHOFK RWHU DG \KAK SOUMASDIRQLQDP HAMY) \KDTFROAMMM SUAVHFHLQ SHYIRQDAKHP HANY

SRR YXMQHN 0 HMIVR \WHYROG\KDDEHSUMG-GRYHUB. \WHEKOLSHYROR WHYROG UL 0Q RUQKYRUKHUDBVHIFHE, WHO LFH&KDLSHYROR \KH
YROG Ul D) RUQWHIBHFHR \WHIRMIRQ) SHIRYVE! DROLSHIROGHLIQDMGE. WHIRDG RUQWHIEVHFHR KK GALIQDINRQE, DRKOLSHYIRQFAKRHDDARHP HANY
7KHEHRUARY \KDOIFADAHRUARY R \WHP HAMY  RUQKYRUKHUCEVHFHWHFKOULSHYROR WHP HAMY P D CBSRONI) SHYRQWR CRWDAHFUARY R \WHP HAMY)

S5HIXQUO0 HHIMIV 5 HIXQUP HHIJVR \WHYROG P D BH KHG Z WKRXCRWFH DAKEK WP H DG DAKRK SOFH DV \KDOIURP WP H\R WP HEH GHAMP LlHG B \KH
RLxBUE]

6S-ADO0 HAMYV 1 RIFH 6SHADOP HHMIVR WH %RDEG IRUID SXERH RUSKERM/P D BH FOEBG DADD. WP HE\ WH &KOLSHIRO R \WH %ROG WH &KIH
([ HOARYH 2 11LFHU \WH 3UMGHOVWH 6HFUAEY RUDQ. GUHRRU 6SHADOP HAMYV R \WH %ROLG \KDDEH KHE XSRQ IRUM@ VI (RIFHE. POORU KR QRIFH GHIYHIG
SHIRTO B FRAUMHJRUB WBSKRH LFOGQ) DYRFHP HADILQ kWP RURKHUM VWP ROWAKGREI\ GRLIQHG R UHFRUG DG FRP P XQFDMP HADIHY  RUB\ | DRVP LGHRU
RMHUIRP R HDRIRQF WP DR GUHRAG\R HIFK QUHRRUDAKDAGLHARLV DEEHN WBSKRGH QP BHU | DFVP L1 QP BHURUHBRURQF P DCDEAMN D/WHFDHP D BH D/
\KRZ QROWHFR SRUDIRQIVUHFRUGY $ QRIFHRUZ OYHUR (RIVHQH-GQRAGHAI \WHSXUERHR 00 UIX@URNGHADCP HIMY R \WHYRDG

AXRXP 9RNMY $ POV R WH\RBDQ®P B-UR QURRYIL HSRUGHMP LGHGE RUQWHP DOHJSIRIG-GLOWHHE @ V RU LI RHRUP RUHYCFOGREYVH LW
RQWHYROLG DP DVUMY R \HVRBOQ®P BHUR GURRYWHDVHYIQ) RQWHYROLG SURVIGHS \WDAKAK QP BHUP D EHQRABWARDQRH WMLGR \WHVRECDAKRU] HEQ®P BHUR
QURRYIL[ HSRIGAMP IGGE RUQWHP DIHISIRIG-GLOWHHE OF V \KDDFROMMMD TXRXP | ROMWHWIQLRAIROR BXMGHNVDAI) P HNY R \WHYRDS H AHBWDVP D
RKNHZ VHEH\SHALLFDD SBRMGGE WH' * & \WHFHWIFDMR (FRERDIR)RIWHHE QZ V 7KHYRAMR DP DMUMW R \WH QURRY\WHD LO R | LFH \KDIEHWH AR \KH
YROLG XQDW\WHFHMYLIFDMR LFRISRIDNRQRWHHE @F VVKDEUWNXUHD YRMR DIGDALQ®P BHU, | DTXRXP LVQRASIHADAID P HIMY R \WHYROG \WHOWHGLHRRY
SUAHQARHIDAP D DORADWHP HANY 1URP WP HVR P H Z NRXWCRWFH RIHUEIQ DOCRXGAHP HOADAKHP HNY XQICDTXRXP LVSUHOAS P HANY DIZ KIFK DTXRUP LV
LQWID SUAHOAP D FRQMXH\R WBQPNBMCHN QRE WMBEQ) \WHZ WWGIY OCR QURRY Ll 0) CRIRQVEN-DLYCSSIRVHGE, DABDXDP DU R WHUNXUHG TXRXP 1RJ
WDP HMY $ AURRUR WHFRSRIDIRQZ KR LY SUAHADADP HAMY R \WHYROLG RUDADP HAMY) R DFRP P MWHR \WHYRDG DAZ KIFK 0. CRARQMENHQ\KDGEHGHP HE\R
KDYH DAMHQAG VR \WH CRMRQUENHD XQBW D \XFK QUHRRUREVAN DARHE-IIGRQ) R \WHP HMY  RUSURP S XSRQKLY RUKHUDWIYDOWR KRGQ) \WHP HAMY ROWEQORNMY DQ
EXMCHVDAKAK P HINY  E \MAK QUHRRUY GWHONRUCEMMONRQ! URP WH CFMRQAIN-D LY HOMIHG LOWWH P LOMMR WHP HAMY RU F \MAK QUHRRUGHIYHY Z UMK CRIFHR
KLY RUKHUGMWHOARUCEMAQUIRQ\R WHSUMAQ) RILFHUR WHP HAMY) EH RUHIWDGRXP HOV7 KHUIKWR GMWHNRUTEWRQIROLY RADYDDEGI\R DAWRRUZ KR YRMVLQI DYRU
R WHORIRQWEN-D




: DYHUR 1 RIH : KHHHUGRIEH LY BTG R EHILYHD\R DAUHRRUXQE-UDQ. SIRYIMROR WH' * &/ RUWHFHWIFDMR LGFRSRIDIR) RUKHHE @7V D
Z UMW Z DYHU\IGHG R \WHQUHARUHMBG \R CRIFH Z KHAMHUEH R RUDNAMUWH WP H\WBAG\MHUMOQ \KDDEH GH-P HG HDAYDBQAR GRIFH : WWRAIP LMY \KH P DQHUR

Z KIFK \KFK Z OYHUP D RNHZ [VH EH GHIVHUG HIHRYHD \XFK Z DLYHUNKDIDEH GH-P HG GHIVHIG UL PDGHE HBRURQE WEQP DMWMRQ $ WHIEDGFHR D AURRUDAD P HANY
\KODFROUMYMAM DZ OYHUR QRIFHR \WFK P HAMY) H A-BAZ KHQ \WH GUHRRUDAKGG/ D P HAMY | RUWH H SUAV SXERHR REBVANY DG GRHY REVAVDAIKH BHILGRQ) R \KH
P HAMY RUXSRQ\XAK QUHRRLIY DUUYDO R WHWIQLAMROR 0 BXMQHWBHDAHKHP HANY 1LV GRADY | X@ FDEBG RUFRQYHIHG 1 HWHUWH EXVGHA VR EHMDQCRAG DVGRU
WHSXESRHR [0 UIXQURNSHADOP HIMY R WHGQURRY RUP HPEHYR DARPPIWHR GURRY QHGEH\SRILHG QD) ZUMKDZ OYHUR QRIFHRUDQ ZOYHUR

HBPARQE WIQP MMERQXABWAR BITXUGE. WHFHWIFDMR LFRSRIDIRQRAHHE @2 V

YFOGSPIR) B © UMD &ROFON KRAD 0 HAMY 8 QB RKHZ VH BMMPAG B\ \WH FHWIFDM R LGFRISRIDIR) RUWHH B QZ V [0 CRIRQ UTXUHG RU
SHIP WG\ EHVEN-DDAI). P HMY R \WHYROG RUR 0Q FRP P IWHWWHIR P D EHVINHQZ LKRAMDP HAMY) UL DOP HP BHYR \WHYROLGRUFRP P WWH D/\KHFDHP D EH
FROHQANHIAR LOZ UMEY RUB\ HBRURQF WIQWP IWIRQ DQGWH Z UMY RUZ UMYV RUHBRARE WBQP LWRQ RUMEQP DR DUHI LG Z W \KHP LOMYR SURRHHAQIVR \WH

YROG RUARP P IWkH 6XFK 11X \KDOEHIQ SCSHUIRP L WWHP LOMWY DUHP DQRMCHS LQ SESHUIRP DG WBOEHIQHBRNRQF IRP L \KHP LOMY DUH P DQMCHS LOHBRNRQF
IRP

) HVDQG&RP SHODINRQR ' LHARLY/ 8 QBWRKHZ MHUIRNMG B \WHFHWIFDMR  LFRSRIDNRQ RUMWHHE @7V \WHYROUG \VKDOKDYH WH DAKRUM AR T L, WH
FRP SHODANRQR QUHRARLY

SHPRDCR ' LHARY 8 QBWRKHZ MHSUIRVG-GE CSSTIHEGIQY DR AUHRRURUWHHINHYRDGP D BHUHP RYHG BEVWRQ |RUFDAOH B\ \WHDH WP DYHYRM
R KRGHYR DP INGUMY R \WWH KDWY WHQ HOVBG\R YRIM DADQ HPRNRQR GUHRRLY SURVIGHG \WDWVZ KHHYHUOWHKRGHY R BQ FOWRUFDWAY/R RN ROVAUHVWHIR DH
HANV®G W HBPAWRHRUP RHAUWHRARY B \WHSIRYIMRQVR \WHFHWIFDMR  LFRISRIDARQ UWHP RYDOR BQ QUHARYHBRMG B XK FOW RUFDWHY/R RN RUVHUHY WHR
ZIOEHB WHKRTGHYR DPDVMUW R \WHWKDWH/ R XK FOW RUFDAAY R WRAN RUVHIHV R AN WHQ HOV®G \R YRM DADQ HBRIRQ R AUHRRLY 1 R BHGANRQ R WH
DAKRU] HS QP BHUR QUHRARWY\KDOKDYHWHH ITHAWR WP RYIQ) B QUHARUSURMR \WHH SIUDINRQR XK GUHARYVMP R RILFH




1 RP LCDIRQ 3URAHEXUHY 1 RP LADIRYY | RUWH HBRIRQR AURRYP D R EHPOHE WHERIGR GUARY B\ \WHGRP DY FRPP WKHR \WH ERDG R
AURRY RUL (RH D) RKHUFRP P WWHVHYLQ) DVP LOUIXQRIRD RUB\ D0 WRANKROHUHQNW®BG\R YRMJIHHID LQHBRNRQ/R GUHRRLY Z KHH\WH WERNKRGE-UFRP STHY
Z W \WH UBTXUP HOVR WMVEHARD — $Q WERANKRTHUR UFRLG HQV®G\R YRM JHHID LQHBRIRY/R QURRLY P D QRP LADM RIH RUP RH SHYRQY | RUHBRIRQ D/
QURRYDADP HIMY R WRANKREHYRQD L Z UMK QRIFHR VKA WRANKRTHIV LQMAR P DNHVKAK GRP LADINRQ RUGRP LCDIRQYKDVEHHRILYHD HWHUE, SHYRDOGHIVHY RU
B 8 QWG6\BIM/FHWIHGP DOSRABIHSUENG W\KHEHFUARY R WHFRSRIDMRD L Z WK UASHRAR CQHBRNRQR EHKHIS DADQDQOMCP HHMY R WRANKREHY GRAP RMWDQ
QAW A@VQEUOWWIRMW @ VIQDSOFHR WK PHIMY DG L Z W WASHRAR DO HBRIRQ R EH KHT DAD\GHADOP HAMY R \WRFNKRTHY FOBG | RUWH
SXERHR WH HBRIRQ R GUARY CRAMMIWIQ WH FRH R BXMGHW RQ WH WK BMGHW @ IRTBZLQ) WH DM RQ Z KIEK GRIFH R \XFK P HMY) LV | LLWADLYHD \R
WRANKREHY (TR KK QRIFH R D WRANKRTH.IY LOMAIR GRP LGDIM D QUHRRURUGUHRRLY DADD DQQXCORUNGHADOP HAMY Z LOMAN R \WHIRTZILQ) $ \WH QP HOWG
DOGW D/WH CBSHIURQWHFRISRIDIRIVERRW R L \WHMRRNKRTHUZ KR LQMIB/AR P DNHWHQRP LCDINRQ DG WH QP HOQG UMGHIFHDEAMNR WHSHIRQRUSHIRQAREH
RPLCDMG DGG L1 DD 6\RANKROHUS WRADAG 3HIRD % WHIQRP DRQUIXUGIQBHAURD — F R WHHE @ZV & DUBHHOBMRQ\WDAKHWRFNKRE-ULY DKREB-UR
WFRGR WRANR \WHFRSRIDMRQ HONBG\R YRMDANKEK P HAMY DG LQMIB/WR CSSHIULQSHIRQRUE. SUR\ DAKHP HAMY \R GRP LCDMWWH SHYRQ RUSHIRQASHAL LHG LOWH
QRIFH ' DGIFUSIR)R DO HP HOV RUXQGEKBEQIY EHE HHD WH WRANKRTEHUDOG 0. 6\RANKRTHUS \WRALDIMG 3HYRQ DQG HIFK (RP LGHH DG ). RMHUSHIRQ RU
SHIRY @P Q) WAK SHIRQ RUSHIRY/ SXUKOQR Z KIEK \WH QRP LCDIRQ RUGRP LCDIRYY DR EHP DEHE. WHWRANKREU ( \KFK RKMHULQ RIP DIRQ WIDEQ) HFK
@RP LGHSIRRHGE. \KFK WRINKREHUDY Z RX@S EH UTXUUHGWR EH ARG LOVRTAMMRVR SUR LHVI RUHDRIROR GUHRRLY RUDVZ RXGS RNHZ INHEH UG LQHIFK FDH
SXUKOQARS HIXOMRY  $ XQEHMH( [ FKOQHS PMFFOAQ) 0D LQRP DIRQWDAZ RXTS EHUTTXUHGWR EHIGFOG-GLODSUR | WBAP HOVLGG SXXODARS HIXDIRY - $ KOG
WH@RP IHEHQ(RP LDMGE, \WHERDGR GUHRRLY D06 ) WHZ UWKDFRQHR HIFK QRP LGHH\R EHQ@P HGLODSUIR \ MBI HADQGWR VHLYHDVGLHARUR \WHFR SRIDIRQ
L \R HBRAG 1 R SHYRQ Z LODEH HIJLE®! \R \VHYH DV D GLHARUR  \WH FRISRUDIRD XQBW QRP LCDWG LQ CFFRUEIFH Z W WH SURFHBAUAY VEATRIW LQ \MLY 6HRNRD 1 \KH
FKOLSHYRQ R \WH WWEENKREEHAT P HAMY) GHALP LGHY/\WWDAD GRP LGDIRQ Z DV QRAP DEH LQ CFFRUEIFH Z WK \WH SURFHBAUY GAAUEHG B WHHE OZ V KHZ LOVR GHROUH R \WH
PHANY DQG\WH GH HAMWH (RP LDIRQ Z L@EH GMHINGS 1 REMMENEQ) WHIRVIRQ) SIRIMRY/R \MVEHURD  DMRRNKRTHUP XWADDR FRP SO Z W DIDOSSTFCEG
WXL HOVR \RH( [ FKOQIHS PADQG\WH UGV DG UH XONRQY SURP XO DMG\KHUIXQEHLIZ WK UASHRAR \KHP DALY \FWRW IQWV/BHRNRD

$57,&/ (,9 &200,77((6

SRPPIWHHVR ' IWHRRY 7KHYROGP D GAMICDMRHRUP RUHFRP P LWHY HIFK FRP P LWWH \R FROIMAR RHRUP RIHR \WH QUHRRY R \WH FRISRIDIRY 7KH
YROGP D GMIQDMRHRUP RIHQURRYDVDSMIDAMP HP EHYR OQ FRP P WH Z KRP D USOFHI) CEVHNRUAVTXOD LHGP HP BHUDAIQ P HAMY R \KHFRP P WkH , Q\KH
CEVHFHRUGVTXON LFDMRQR DP HP EHUR DFRP P LWkH WHP HP BHURUP HP EHY\RHIR SUAHOADATD P HHMY DG QRABVDOOLHGIURP YR Z KHAHURUGRWFK P HP BHU
RUP HP EHYFROMMMDTXRXP P D XQQIP RO CESRQNIRM-UP HP BHUR WHYRIGWR CRADARHP HAMY IQWHSOFHR 0 \KAK CEVHONRUGVDOM LHGP HP BHUS Q \KFK
FRP P LWWH \R\KHH WVMBURYLG-GLOWH UAROMROR \WHYRDGRULQWHHE O V \KDGKDYHDQGP D H HAVHDDKHSRZ HY DG DAKRUNY R \WHYROGLQWHP DEIHP HYWR
WHBMQHW DGO OWR WHFRSRIDNRQ \KEVRWR\KHIP MMRQ/FRQEIGHGLOWH' * &/




&RP P IWHO LXMW ( OFK FRP P IWeH\KDONH-E U X@UP LOAMYR WP HHIMQ) VG WHSRYWWHVEP HVR\WWHYRDUGZ KHQUATXUWHS

0 HIMYVDQG$ PRV R &RPP WY 0 HANYV OQG CRIRYY R FRP P WY \KDDEH JRYHHS B\ D5 KHIS QG \ENHQ LQ CFFRUEIFH Z W \WH SIRVIMRYY R
$WFD,,, R \WHHE QZV ((FOAQ ZIKRWIP MMRY 6HANRD  3OFHR 0 HIMIV 0 HIMJVE 7HBSKRH BHRMRD  5HIXOUO HHMJV 6HARD  6SHALDC
0 HIMIV 1RIFH BHANRD  4XRXP ORNY 6HAIRD  : OYHUR 1RIH DOGBHRMRD  %ROGS AIRQE : UMKD&RQHON LWRAMDO HANY Z W\KAK FKDQIHVIOQ
WHFRQM WA WRHE @ VDV DUHGHHRDY VR \KEWMMMWHFRP P WKH DG WP HP EHYI ROWHYROG DG WP HP BHY SURMGHS KRZ HYHU WDAKHWP HR BIXOUP HHAMJVR
FRP P WP D EHGHMP LG-GHWHUR. UAROMROR WHYRDGRUE, BAROMRQR \WHFRP P LWH DG \WDACRIFHR \S-ADOP HUMYVR FRP P W/ \KDDOOR EHJLYHQ\R 0T
DOMIDM P HP EHY Z KR WKDEDKDYH WH UL KVXR DAKIG DOP HAMIV R \WH FRP P WH 7 KH 9R0UG DG HIFK FRP P IWKH P D DERSWXGV | RUWH JRYHCDFHR 0Q FRP P LWH

SURYLGHG WDKK XV KODRAEH LGARQUMMAZ WK \WHSURYIMROVR WH' * &/ \WHFHWIFDMR LCFRERIDIRQRMWHHE @ V

6XEFRP P LWt/ 8 QBWRNHZ DMHSURMIGG LQWHRHWIFDMR  LFRERDIRY WHHE @7 VRUWHUAROMRYVR \WHYROG GMIQDNY \WHFRP P [WeH DFRP P LWeH
PD RHDMRHRUP RIH\XERRP P IWeH/ HIFK \XERRP P LWiH W FROVWAR RHRUP RIHP HP BEHY R WHFRP P LWvH DG GHBIDIMR D\VXERRP P WWHDQ RUDDR \WWHSRZ HY/ DG
DAKRUIMW R \WHFRP P \WkH

$57,&/ (9 2)),&(56

2 IAHY 7KHRIFHY R \WH FRERIDNRQ \KDDEH D &KIH ([ HRARYH 2 [ IFHUDG D6HRMBY 7 KH FRBRIDNRQ P D' DOR KDYH DAWH GVAFUHIRQ R WH 906G D
SUMG-QVZKRP D RUPD QRAEHWH&KIH ([ HDAMWH2 1TIFH) &KIWSHYRQR \WHYRDG DI IFH&KDLBHYRQR WHYROG D&KIH ) LQBEHDR | 1FHU D7 WDAKUH) RHRUP RH

91FH3UMGHON RHRUP RIHS WD LFH 3UMGHON RIH RUP RUHS$ \WIEIQAG HRUARUIHY DG $ \WMMBQAY BDXUHY DOG D0 \WAK RMHURILIFHY DVP D EHCSSRIQMG B\ \KH
YROGLOCFAR EFHZ W WHSURYIMROVR WHHE @ZV $Q Q@ BHUR RILFH/P D EHKHBE, WH\IP HSHYIRQ

$SSRON HIR 2 11IFHY 7 KHYROG KDOOSSROQAKHR | IFHY R WH FRERIDIRQ H A-BWHAK RILFHYD/P D BH DSSROQMS 1Q CFFREIFH Z W WH SIRVIMRQVR
6HWR) R WHHB @zV

6XERGBCDM2 IIFHY 7KHYROGP D CBSROQVRUHP SRZ HIWH&KIH ([ HRAWH2 11LIFHJ WH 3 UM GHNRUDCRWHUR! | LFHUVR CESRIQARUUHP RYH WK RKHUR | LEHY
DG DIHQWV DY DUH GHHAVOY - RUDSSURSUDM | RUWH EXMCHW R WH FRIBRIDIRY ( DK R WK RTLFHY DG DIHQW \WKDOKR® R | LFH TRUNKRK SHIRG KDYH \WFK DXAWRUMY DG
SHIRP XK GAY DY DHSIRYIG-G LQWHHEB @7 VRUDVWHYRDEG RU L \RHP SRZHHG WH&KIH ([ HRXARYH2 [11FHU WH3UMAHONRUDRKHUR T IFHU PD TURP WP H\R WP H
GAMP LICH




5 HP RYDCDQGS5 HAJQDIROR 2 IIEHY $Q RILFHUP D EHUP RYHS HWWHUZ W RUZ IKRAWDAH B\ DO LUP DAYHYRMR \KHP DMUMWY R WHYRIGDAI). UHIX@U
RUSHADCP HIMY R WHYRDGRU H AF-BWQWHFDHR ORI LIFHURKRHDE, WHYRDG B 0 RILFHUXSRQZ KRP \WAK SRZHUR WP RYCP D EHFRQHWGE. WHYRDEG $Q
RIFFUPD WALIQDAD) W HE JIMQ) CRIFHIQZ UMY RUB\ HBRURQF \WIQP MIRQWR \WH FRIERIDIRD $ Q. UALICDIRQ\KDEMAH H | HAMRQWH MR \WH UFHSWR WD
RIFHRUDAD) @MMP H\SHALIHGLOWHCRIFHR UMIDIRY 8 GBWRKHZ MH\VSHAILHGLOWHRIFHR UAMIDIRY \WHOFA-BIFHR \WH UL (DIRQ VKDIQRAEH GHRHAOLY
VRP DNHIVH T HRYH $ Q UMIQDIRQLYZ BKRVBXARHWRWHUIKW Ll D) R \WHFRSRIDMRQXQEHD0 FROMPARZ KIFK \WHR | LFHULYDSDW

ODFDAHVIQ2 1A $Q YOFDR RAPAULY 1O RIFHR \WHFRSRIDNRQ KDDEH | GG B\ \WHYRDG RULL \R HP SRZ HIHG SXOXOQANR 6HRMRD R \WHH
B @Z V WHEKIH ( [ HHARYH2 11 LFHJ WH3UWMGHONRUDRKM-UR | LFHU

5HEUAHOBIR) R 6KDUW/ R 2 WHJ &RUSRIDIRYY 8 QBW RKHZ MH GUHRMG B WH %ROG \WH &KIH ([ HRARYH 2 111FHU WH 3UMGDAMRUDD  RKMHUSHIRD
DWRY HGE \WHYRDEROKHEKIH ([ HPAWH2 | LIFHURUWH3UMGHOAY DAKRU] HG\R YRM USUWHOADGGE H HIVHRQEHKDD R \WH FRSRIDIRQ DU KWICHG-OAR D) DG
DOWKIUVR D) RMHUFRSRIDNRQ RURR SRIDIRQ/\WEEQY IQWHQEP HR WHFRSRIDIRY 7 KHDAKRIMY JUDQMG SXOMOQAR\MY6HAMRD R \WHHE @Z VP D BHH HAWG
HWHUB WK SHIRQAWA® RUB D) RKHUSHIRQDAKRU] HEVR GRVRE, S\ RUSRZ HUR DVRUCH GXO H HOWWGE \WAK SHYRQKDYLQY \KHDARRIMY

$XWRIW DG’ XWAV R 2 1IIEHY ([ F-BADY RKHEZ M SURMGHS 1Q WHH B\ @Z V \WH RILFHY R \WH FRERIDIRQ \KODKDYH VKA SRZ HY D5 GAMY 1Q \KH
P DQIHP HMWR WHFRSRIDIRQDVP D EHGMICDAMGIURP WP HVR\WP HE\ WHYRDLG DG W\KHH WOANRNR SIRNGHS DVIHHID SHYBOQWR WHUUAS-RRYHR | LFHY \KEWAN
RWHFRQMRCR WHYRDG

60DUHY/ 7 KHDDUH/R \WWHR | LIFHY\KDOEHI L H5IURP WP HWRWWP HB \WHYRDGRUR DR FRP P WRHRUR I IFHOWR Z KIFK RUZ KRP DVWWHFDHP D BEH \WHYRDW(G
KDVGHBI DMS\XFK DAWRIW 1 RRINFHMDOTEHQVROI IHG I URP. BHFHYQ) R\ B HDRQR \WHI CRVIKDAKHRUAKHLY DOR DAHARUR \WWHFRUERIDNRQ

$57,8/ (9, ,1'(01,),8$7,21

,QEP QIIDIRQR ' AR DQG 2 1 IFHYLQ 7 KLUG 30UV 3 URFHHAQIV 6XEMANR \WH RKFUSIRYMRV/R \WLY$ WFBI9, R WHHE QZ V \WH FRERIDIRQ KD
[QEP QI RWHIXCOWW WNGHP MWGE \WH' * &/ DVQRZ RUKHHM@\WMIIQHIHRAMI). SHYRQZ KRZ D/RULYDSOMY RUNV\KU-DMHGR EHP DCHD SOV \R D \WUDMIHG
SHIEQ) RUFRP SOING CRIRQ \KWRUSURAHHEQ  Z KHAHURLYLO FUP LQDD D3P LQMADAYH RUQAMIMI DIYH KHHQWUD? 3URFHHAQ)”  RMHWDQDQIRMRQE. RULQWHUIKWR
WHFRSRIDIRY B\ WDRQR WHI RAKDAKRK SHYRQLYRUZ D/DAVRRURUR T LFHUR WHFRSRUIDIRD RULVRUZ D/DAUHRRURUR | LIFHUR WHFRLSRIDNRQVALYLQY DAKH U
R \WHFRSRIDNRQ D/ DAUARU RILFHU HP SR HHRUDJHOAR DRKM-UFRSRIDIRD SONGHIKLS NQAYHMUH \WKWWVRURKHUHQAMSUMA DIDQWIY SHOHY LGFOGCQ) DNRGH V]
IHV MGIP HON 1L.QH DG P RXQV SOG LQVFINBP HOATRXDE DG UDRIED LRUWHGE WK SHIRQLQ FROGHANRD Z W \MAK 3URFHHEQ UL \KFK SHYRQCPAGLQ JRRG | DK
DQGLQDP DUHMAK SHIRQUIDRIED EHIHYHGWR EHIQRUCRARSSRHG W \WH EHVWQMIAIVR \WHFRSRUDIRY DQG Z W WAS-FWR D) FUP LDCORNRQRUSIRAHHAQ) KIGQR
UDRIE®! FDXOH W EHIHYH \KFK SHYRQW FRIGAAZ DV XQIZ 1 XO 7KH WP LDMRQ R D) 3WRHHAQ) B MGIP HWRGH VHINBP HWFRMAIRY RUXSRQD SBDR (RR
FRQAMIEHHRUWHDLYDBQMKDIRAR IWHD FUHDAMDSUAMXP SIRQ\WWDAKHSHIRQ GG RAIFAQIRRG | DMK DUGLQDP DUGHUZ KIFK \KFK SHYRQUDRIE®D EHINVHGWR EHIQRU
CRARSSRVHG \R \WH ERVIQMIMV R WH FRSRIDIRQ DG Z W BASHRAMR 0 FUP LQDODRMRQ RUSUIRAHHEQ) KOG UDRIE®! FDXVH R EHIHYH WDKK SHYRQ FRIGENZ DY
XQIZ | XO




, QP QIIFDIRQR ' LWHRARYDQG2 HEHYIQ$ FMRQVE! RUIQWHS LIKWR \WH&RSRIDIRD 6XEMANR WHRK-HUSIRVIMRQ/R WV$ WFBIO , R \WHHE OZ V \WH
FRSRIDIRQWKDTIQEP QN \RWKHI XCBWW] \MMGHP WKGE WH' * & D/QRZ RUKHM@\WUIQH I HRADQ SHYRQZ KR Z DVRULYDSOWMY RUM\KUDMHGWR EHP DCHDSOW\R
00 \WUDMIHG SHIAQ) RUFRP SBIMG CRIRQ RUVKVE. RULQ\WWH UJKWR \KH FRISRUDIRQ R SURRXUH D MGIP HQAIQIWIDYRUB. WDRQ R WH | CRARDAKAK SHIRQLYRUZ D/D
AURRURURIFHUR WHFRSRIDIRY RULYRUZ D/DAUHRRURUR I FHUR WH FRISRIDIR) VHIYLQY DAKH BIXHWAR \WH FRSRUDIRQ D/ D GUHRRU R LFHU HP SE HHRUDJHOAR
DORAM-U FRERDIRD SINGHIKLS  NLQAVHOMUH WKWARU RKHU HOMSBUMH DIDQWMH SHOAY LGFOGQ) DARGH VI 1HY RO DG WDRIED (PG B \KFK SHIRQ 1O
FROQHANRQ Z 1AW \KH GH HOH RUVAINBP HWR VKA CRARQ RUVKMIL \KAK SHYRQ CRAG LQ JRRG | DMK DG LQ D P DGHNKAK SHYRQUHDRIE® EHIHYHGR EHIQRUGRARSSRG\R
WHEHWWQMMWR WHFRSRIDIRD DQGH A-SWKDACR LGP QU LFDNRQ\KDDEHP DEHIQUASFWR D) FOIP  MKXHRUP DWUDYVR Z KUK \KFK SHYRQWKDEKDYHEHDANGIHG
R EH QCEG! W \WH FRERUDIRQ XQBW DG RID W WH H WONKDAKH &RAWNR &KOFHY R \KHB\BM R * HDZ DUH RUWH FRANQ Z KLEK VKA CRIRQ RUVKMZ Dy EURXIKWKKDEE
GHAP LGH XSRQ CESTFDARQWDMGHAWWH DOWAFDIRQR (LE@OY EXWQYLZ. R DDKH AP WIFH/R WHFDH KK SHIRQLYI OL® DG UDRIED HONBG\R LGP QWY
IRIKAK H SHQFVZ KIEK \WHERXUWR & KOGFHY RAKAK RMHUFRXUWWKDDGHP SURSHJ

BXFAHMXO HHQH 7R WHH \MAKDAD SUAHOARUI RUP HUGUHRRURUR I LEHUR \WH FRERIDIRQ KDY EHHQ \KFFHW XORQ\KH P HIWRURKHZ VHIQ GH HOHR DQ
CRANRY \MWRUSIRHHAQ) GAAUBGIQBHRANRD R WHHE QZVRUBHRMRD R WHHE OZV RUIQGHHDHR [OQ FIP MXHRUP DRUWHHO \KFK SHYRQ \KDDEH
QAP QUHGDIDOMW SHOAY LGFOGQ) DIRLCH VIHY CRXDID DOGUDRIED LAAUGE KK SHIRQIQFRQGHAURQ\KHIZ WK

,QGP QUILDIRQR 2 WHY 6 XBWRNR \WH RKHUSUIRVMRVR WLV$ UAFBI9, R \WHHE @7 V \WH FRBRIDINRQ \KDOKDYH SRZ HAWR LQAHP QI W HP SR HHY/ DG
DIHQWV\R \WHH \WONRNBURKIBWG B WH' * &/ RURKHUCSSTRCEGI @Y. 7 KH YROUG \KDKDYH WH SRZ HUVR GHBI DM R \XFK SHYRQ RUSHYRQY \WH GHMP LGDNRQ R Z KHKHY
HP SR HVRUDJHQM\KDOEHLQGP QULLHG

$GDQHG3D P HWR ( [ SHOWV 5 HDRIEGIH SHOAY LFXAQ) DVRCH VI HV LGAUWHGE DOR | IFHURUAUHRRUR WHFRSRDIRQLQGHHIAQ) D) 3URRHEQ)
\KODEH SOG B\ WH FRERIDIRQ LQ DEYDFH R WH | LDDAVERIMRD R \KAK 3URFHHAQ) XSRQ UHFHSAR D Z UMKD UTXEINHLH RU RIHKFUZ LW GREXP HOBINRQ UDIRIED
HMGHAQ KK H SHOAY QG XQ@EHING B RURQEHKDD R WH SHYIRQWR UHBD \IKFK TP RXQAIL VWKTIDXGIP DAD BH GAMP LGHE WDKK SHIRQ LY RAHDIV@G\R EH
LGP QUHGE WHFRSRIDIROXQEHMLYS WFBI9, R WHHE @Z VRUWH' * & 6XFK H SHOAY LFOGQ) DNRH VTHY IGPUWFGE! |RIP HUGUHRRY DGR | LFHYRURKHU
HP SR H/ DG HQWR \WHFRERIDIRQRUE. SHYRQ/VHYLQ) DAKH UBTTXHR \WHFRSRIDMRQ DY GLHARLY RILFHY HP SB HVRUDJHOVR DIRKHUFRSRIDIR) STNGHIKLS
NRLQAYHQMUH \WKWANRURKHUFHQMSUMAP D EH\R SLG XSRQVKAK WP VDG FROAMRYY 1 0D DV/AWHFRISRIDAR) GHHP VEBSURSUDM 7 KHUIKVWR DGYDR-P HOAR H SHOMAKOT
RACSSO \R 00 3URHHAQ) |RUZ KIEK LGP QW LV H FOGHE SXUKOQAR WHH B\ 7 V EXVWWKODISSO R ) 3URFHHEQ) HHHAGIQ6HAURD 1L R \WHHE QZVRU
__ I R \KHHE QZ VSURAR DGAMP L(DIRQWDAKHSHIRQLY RVQINBGR EHLQE-P QILHGE. WHFRSRIDIR)




1 REDMNVEIEQ) WHIRUIRQ) XQDWRKHEZ MHGAMP LGHG SAXIQAR6HARD R WHHE @Y V (R DGDIRHWODEHP DEHE, \WHFRSRIDIRQ\R DQR I LHHUR \WH
FRERDIRY) H A-BWE WDRQ R WH | CRAKDAKAK RILFHULY RUZ D/ D GURARUR \WH FRERIDIRY 1Q Z KIFK HYHQAKLY SDUDJUISK \KDIDQRACSSD  1QDQ 3URFHEQI Ul D
GHAMP LDIRQLY UDRIED OGS SW® POGH D B DP DVUMW YRMR \WHAURRY Z KR DUH RABDMEVAR \KFK 3URHHAQ) | GWWIQDTXRXP RU E B\ DARP P LWHR
WK QUARY GAIQDAME P DVUMY YRMR \WAK QURRY HHDWRXIK GW\WWOQDTXRXP RU F L WHHDWHQR \KFK GLHARLY RULL \KFK GUHRRY\R QURAE 1QE-8HIEHN
GIDOFRXQHIQDZ UMKDRIQRY \WDNTRVNIRZ QUR \WHGHAMRQ P DN SOV DARHWP H\KFK GAMP LGDIRQLY P DCHG-P ROMDAMFBO® DG FRYCAQI® WDKK SHIRQ
CRMGLQEDGI DWW RULQDP DIHMDAKAK SHIRQ GG GRAEHIHYHR EHIQRUCRARSSRHG R WHERAMQAUMIVR WHFRLSRIDIRD

[ IP DMEMRQ RQ, QAP QULFDINRY 6 XBMPWR WH UHDXAUHP HOVIQ6HAIRD ~— DGWH' * &/ \WHFRUSRIDINRQ \KDOQRNEH REQI DIMG R LGP QI 0 SHYRQ SXUAXA
RS WFR19 , LOFRQHANRQZ WDQ 3URFHHEQ) RUDQ SOVR D 3WH3Q)

L IRJZKIFK SD P HQAKDY CRMO® EHHD P DEH W RURQ BHKOD R \KFK SHIRQ XQAHUDD WIMAM LOXUDGFH SRIA LA QW SIRYMRY YRM RURKHZ M
H A-B/Z W WASHRAWR DD H AHWEH RIGWHLP RQIEIG

L |RUDQCAFRXQIY) RUGMIRJHP HOAR SIRIWSXUAOQARG6HAMRD  E R WKH( [ FKOQIHS PARUMP LOUSIRIMRQVR | HEH.DO WM RUGFDOWIMAY @7 RU
FRPPRQ@Z. Ll \XFK SHYRQLYKHIS ACEGIWHH RUH LFOGQ) SXUXCQARDQ \FIWBP HOAWDQIHP HOV

L IRUDQ UHP EXHP HOAR \WHFRSRIDIRQ B\ \KFK SHIRQR [0 ERQXV RURKHULGRHQIYH EDJHG RUATXW EDHG FRP SHRDIRQRUR D) SR W0 H
B KK SHYRQIURP WH\OBIR VFRXUMEVR \WHFRSRUDRQ DV UNXUHGLOHIK FDHXQEHMH( [ FKOQHS PVMGFOGQ) D) \WAK UHP EXUHP HOMIKDADUMHI URP DQCFFRXQIY
WMBAP HOWR WHFRSRDIRQSXUWOQARGHAIRD R \WHEDEDQV2 [ Bl $PAR WH6DUEDQHY/2 [ B $FV  RUKHSD P HOWRWHFRISRIDIRQR  SUR IWDUMQY) | URP
\WH SXUKDH DQG \OBI B\ \KFK SHIRQR WRXUMY IQ YIRDWRQR 6HRAIRD R \KHBDUEDGH/2 [ B $ AW Ll WKAK SHYRQ LY KHT QEEG! WHH RU LFOGQ) SXIXOQAR 00
\HNBP HQNDUDQIHP HOV

LY IQUWDAGE WK SHIRD LFOGQ) 0D 3URHAQ) RUDQ SOWR D0 3URHGEQ IQUWDMG B KK SHIRQ DIOQMMKH FRISRIDIRD RULW QURRY
RILFHY HP SR HV DJHV RURKHJIGEP QWM XQBW D \WH %ROLG DAKRU HG WH 3URHHEQ)  RUWH UHBYOQASOWR \WH 3URRHHEQ) SURUW LW IQWDIRQ E \WH
FRSRUDIRQ SURYLGVWHLQE-P QU LFDIRY LQIW\RBIGVAUHIRY SXWXOQAR \WH SRZ HY YHIMG LOWHFRISR DNRQXQG-UCSSIFEEGIQY. F RKHZ IVHUHTXUHG\R EHP DCHXQEU
BHARD R \WHHE QZ VRU G RKHZ MHUTXUHGE DSSIFCEGIQY. RU

Y U SRABEWSE DSSTIHERQY




" HMPLCDIRD &@IP | DFMIP |RULQE-P QILFDIRQ RUDGYDCRP HOAR H SHOAV XQE-UWYS WFBI9 , R WHHE @Z VIVRASIGE \WH FRSRIDIR) RURQ LW
BKODZOMQ @ VOWUUFHSAE \WHFRSRUDIRQR DZ UMK UATXHWARHIH RU \WH FOLP DQVKDDEH HMBG\R DO DEWAFDIRQE, DFRXUWR FRP SHMAMUMGRIROR KLVRU
KHUHQMBP HOAIR \KFK LQG-P QI LFDIRQ RUDGYDRP HWR H SHOHY 7R WH H \WOACRASIRAEMG B\ Q7 \WH FRSRUDIRQ \KODIQEP QI\ \XFK SHYRQ DIOQMDDH SHOHY/
CRXDD DG UDRIED [RAGE \WAK SHIRQLQ FRIHRANRD Z W D) CRNRQ | RULGE-P QULFDNRQ RUDGYOR-P HOAR H SHOAVIURP \WH FRISRIDMRQ XQEHUWLYS FBI9 , R
WHHE @2 V \RWHH WOANKFK SHYRQLY XA XOLQ\KAK CRIRD DQG Ll WNXHMMG B \KFK SHYRQ \KDIOGYDGRHVKAK H SHOMY/ VR \XAK SHIRQ \KEMAYR WH SIRYMRQ/R
GHANRD QD0 \WKAK \KAWKH FRUSRIDINRQ KD \R \WH | XCBWAH \WOACRASURAENMG B\ Q7 KDYH\WHEXUG-Q R SURYLQ) \KDAIKH FOIP COALY CRAHQIV@G \R \KH UTTXHAG
L3P QUIFDNRQRUDGYDFP HYR H SHOHY

1R ([ FOMYWY R 5LIKW 7KHLQE-P QI LFDNRQ DG DEYDRP HMR H SHOAVSIRYIGG B RUIUDQMG SXUXCOMR \WLYS WFBIO , R \KHH B @F V\KDDQRAEH
GHP HGH FOMYHR D0 RMHUUKWAR Z KIEK WRHVHNQ) LGP QILFDNRQ RUDGDGRHP HWR H SHOAVP D EHHN@G XQG-UWH FHWIFDMR LGFRSRIDMRQRUDD \WEIMM
BQZ DIUHP HOVYRMR WRANKREHY RUGMOQAMMMG QURRY RURKHEZ MH ERK D/\R DRIRQ LO \WAK SHYRQI R | LFLDOFCECAW DQG Dv R CRNRQ LQ DRKMHUFCECAW Z KB
KROQ) WK RILFH 7KH FRERUDIRQ LV \GHALLFOD  DAWRU] HG R HMJLQR LOBYIGTORRQMFV Z W D) RJDDR W GUHRRY RILFHY HP SB H RUDIHOV UAGHRIY
LGP QUIFDNRQDG DGYDRP HWR H SHAY \RWKHI XCBWW \WMWRBURKIEMGE, \WH' * &/ RURKHUCSSIFCEGIQY

, QUUDGFH 7 KHFRSRIDARQP D SXURKDVH OGG P DQEQLOXIFHROEKDD R 0 SHIRQZ KR LVRUZ D/DAUARU R LFHU HP S FHRUDJHOAR \WHFRERIDIR)
RULYRUZ D/VHYLQ) DAKH UTXHIR \WHFRSRIDNRQD/D QUHRRU RN LFHU HP SR FHRUDJHAR  DERAMHUFRSRIDIRY SDNGHYIKLS NRQAYHMUH \WKVANRURK-UHOAM SUMA DIDOX
00 QCELON DAHWE DI QKKK SHIRQDGIGRXUHGE. \KFK SHYRQLODD \WAK FOSCANWY RUDUMCQJ RXAR \KFK SHYRQWV WY DAKFK. Z KHAHURUGRAKHFRISRIDIRQ Z RX@
KDYHWHSRZ HARLQEP QI\ XK SHYRQDI DIQAYXAK ACELOINV XQEHAKHSURMRQ/R WH' * &/

( I1HAWR 5 HSHDORUO RALLFADIRY 1 RUMSHICRUP RAIFDIROR \MV$ WFBI9 , R \WWHHE @F V\KDTGDGYHIHD OHAADD U KWRUSURMANRQLH R BHG KHIKQEHAR
00 SIRQIQUASHAWR D) CRVRURP WRQRAPXULQ) SURRWKHWP HR \KFK U-SHDORUP RALEDIRQ

EXULYDO 7 KH UIKWWIR LQEHP QU LFDINRQ DQG DBYDR-P HAR H SHOHY XQAHUWLYS WFBIO , R \WHH B\ @ VV\KDIDFARQMH DV\R D SHIRQ Z KR KDV AHDHG R EHD
QURRUR LA HP S HHRUD HADIQG\KDTLQUHVRWHEHH IWR WHKHLY H HRARLY DG 0EP LQMDRLYR \IKFK DSHYIRQ




&HIBQ' HIQURYY ) RUSXERAVR WLV$ WFBIO, R \WHHE @Z V' UH HIHFH/ VR \WH2 FRIERIDIRY \KDILGFOGH LQ DEAROWR \WH UAXOY FRISRIDIRD DQ
FROMM-QAFR SRIDIRY ((FOGQ) 0 FRQMMHOAR DFRQMMHOAVTEVREHGLQ D FRQRIEDMRQRUP HIHUZ KIFK L IWAFSDUDMH IMAIFH KOG FRQMXHG Z RXGKDYH KOG SRZ HU
DOGDAKRIMN R LGEP QI\ IWGQUBRRY RILFHY HP SR HVRUDJHON \RWDAID SHIRQZ KR LVRUZ D/DGLHARU RN LFHJ HP S HHRUDJHAR \XAK FROMYMHOVRSRUDIRQ RU
LV RUZ D/ VHYLQY DAWKH BIDXHAR  \WAK FROIHOAFRLSRIDIRQ D/ D QUHRRU RILFHJ HP SR HH RUDJHAR DQRAHU FRBRIDIRY STMVGHIKLS  MQAYHOMUH WKWARU RIHU
HOMSUMH \KDEDWIG LQWH P H SRUMRQ XQE-UWH SIRYMRQVR WV$ WFBI9 , R WHHE @F VZ W UASHRR WH UAXGNY RIVKYIYIQ) FRERIDIRQ D/AKFK SHIRQZ RX@
KDYHZ 1AW USHRAR \KFK FROAMM-QWFRSRUDIRQLL WAHSCLDMH IMMIFH KOG FRQMXHG ) RUSXERAVR MLVS FBI9 , R WHHE QZ V UH HIHFH/\RE RM-HUHDMSUIMA \KOT
LFOGHHP SB HHEHH IMBD0QY UH HMIPHARE (LG \KDTQIGFOGHDD H AVHVE HYDARWHGRODSHIRQZ W UASHRAMR DQHP SE HHEHH IMEDQ DG UH HIHFHRE HMQ) DI
WH UMTXHMR \WH FRSRIDIRD \KDOIGFOGH DY \HYIEH D/ D AWRRU RILFHU HP SR HHRUDJHQAR \WH FRISRIDIRQ Z KLFK LP SRFV GAMY RQ RULQRYHV\HIYIFHV B, \KFK
QURRURILFH HP SR HHRUDJHQAZ 1\ UASHRAR COHP SBR HHEHCH VSM) W SDWA.SCONRUEHCH LADUHY DOGDSHYIRQZ KR DRMGLQJIRRG W DQGLQDP DQHMK SHIRQ
WDRIED EHIHYHGWR EHLQWH LQMIMAR \KH SDUASOON DG EHH LADUHVR DY HP SBR HH BHH IMBTIQ\KDIEH GH-P HG R KDYH DRAMG LQ D P DGH QRARSSRVHG VR \WH ER
LOMMAVR \WHFRSRIDIRY D/UH HIFGWRIQWLYS MFBI9 , R \WAHE @z V

$57,&/ (9,, 672&.

BVREN & HINLFDAY 30U® 300G 6KDUAY 7 KH\KDUWY R \WH FRUSRUDINRQ \KDEH USUAHQMG B\ FHWYLFDMY/ SURMGHG \WDARHIRDGP D SIRIGHE. BAROMRQRU
WAROMRQ/\KDARP HRUDOR 00 RUDTGFOWARNIEVR IWWRAN\KDREHXGFHWLFDAG\KDY $ Q \KFK UAROMRQ\KDGRAZES® \R\KDUWA/ U BUMHOAGE, DFHWIFDMXQIC
\XFK FHWWLFDM LY \KUHIGHHG R WH FRISRIDIRD ( YHY KRTHJR RN UHSUAHQMG B FHWWLFDM/ \KDDEH HON®G \R KDYH D FHWIFDM\UGHG B\ RUIQWH@PHR \KH
FRERDIR B\ \WH &KDLSHYRQ RUY IFH &KOULSHYROR WHUROG RUMWH&KLH ([ HRMWH 2 11 LFHJ RUWH 3UAMGHARUD 9 LFH 3UMGHOVIGG B\ WH 7 UDXUURUDDS WANEN
7UDKUIU RUWH 6HFUAIY RUDDS WMMBQASHAUAEY R \WH FRERUDIRQ WHBUAHOMY \WH Q® BHUR \KDUY UIIMMIG LQ FHWIFDM IRP $Q RUDDR \WHWIQ@DXUY RQ\KH
FHWIFDMP D EHDICAVP LGB! , QFDHDD R 1 LEHU WO HUDI HOARUUH IMRELUZ KR KDVMIQHG RUZ KRVHI DPVP LM DMUHKDY EHHQ SOFHG XSRQ DRHWIFDAM\KOGKDHA-DHG\R
EHXRK R | LFHU WM HUD) HOARUU ADUEH RH\KAK FHWLFDM LY DKHG WP D BHIMKHGE. WHFRISRIDIBRQZ W \KHVCP HHHAADYLL VKA SHYRQZ HIHVKAK RN LEHU MU HU
DIHQARUUH MABUDARHEDMR IMXH 7 KHFRSRIDMRQVKDIRMDYH SRZ HAR IWKHD FHWLFDMLQ DU RP

7KHFRSRDIRQP D IMKHWHZ KRBIRUDD SOWR WAKDUA/D/SON®  S0HG DQG\KEMPAR FO RUWH U DGEHUR \WHFRQUGHDIRQWR EHSOGWHH RU 8 SROWHIDFH
RUECAN R HIFK KRN FHMYLFDMMHG AR U BUHADD. \XFK SDMD SDGWKDUY RUXSROWHERRW DG UHFRG/R WHFRSR DMRQLOWHFDHR XGPHWIFDMG SDM® SOG\KOWY
WH\RECEP RXQAR WH FRQUGH DIRQVR BHSDIG\KHH RUDGG \WH P RQABDIG\WHIFRQ\KDOEHWIAMG 8 SRQ\WHG-FIDARQR D) GYIGHIGROIX® SOGWKDY \WHFR SRIDIRQ
\KOOG-FOHDAYICHIE XSRQSDM® SOG\KIWR \WHVIP HFDW EXVWRID XSROWHEDIYR WHSHAHOEIHR WHFRQIGHDIRQCRXDID SOGWHER)




6S-AD0 HLIQDIRY RQ &HINLFDAV |, | WH FRSRIDIRQLY DAKRU HGE R IMXHP RIMWOQRHFDWR WRAN RUP RM\KDQ RHVAIEYR D) FIW \KHD\WH SRZ HY
GMIDIRY SUHHHFY DG HDYH SOMASDNY RIUMRDORURKHAGHACOWKWR HIFK FIDWWR - WRAN RUVUE\WHBR  DQGWH TXOM LFDARYY @P MRV RUUAKIRNROY R
\XFK SUH HUHGRHY DG RUULI KWAKDIDEH VAR LO | XE@RUNKP P DU} HG RQWH | CFHRUECFN R \WH FHMYLEDM \KDAKH FRUSRUDRQ KDEDWAH R UHBUAHOAKAK FOW RVAINVR
VRN SURMGHG WDVH A-BADY RKHZ DMH SRMGGIQBHRARD R WH' * &/ LQ@X R WH IRVIRQ BWIXUWP HOV WHH P D EH\VBARW RQ\WH ICFH RUEDAN R \KH
FHMYLFDM WDAKH FRUSRUDARQ VKDDL KH R UHSUAHAKAK FOW RUVAIEY R \WREN. D \WIRP HOAKDAKH FRSRUDIRQ Z LOD XUNK Z WKRAMADLIH R HIFK WRANKREHUZ KR \R
WDV WH SRZ HY GALIQDIRY/ SUH HIHIAHY DGG WHDYH SOMASDAY  RSWRDORU RKHU\S-ADDUWKW R HIFK FIDW R WWREN RUVHIHY WHIR  DQG \WH TXO0 LEDMRY/
@P AR RUUMMPNRYY R \KFK SUH HBMGAHY DQGRUWIKW - WLQ D UDREEG! WP H OWUWH MXOGRH RUMBQM HUR - XQRHMYLEDAG WREN \KH FRUSRUDIRQ \KDDVHIG \R \KH
WO IMAMI-GRZ GHUWHIR DZ UMK QRIFH FRQEIQQ) WHLQ RIP DNRQUATXLHG\R EHVHVR W RUBMG RQ FHMYLFDM/ SXOXCQAR MY BHRANRD R WHHE OF VRUBHAIRY/
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$VR 6H-WP EHJ

7R 7R
9D0H &RXQN 3UFH

+<3( QIMICDXHNV
$ GG +1+<3( DARDW LY 90OH

$ GG 8 QU HEOFFUMIR) GOMRY H SHRMGXSRIXMUM/ 67 R+ <3( 7RNDUFRYHIRY 10
* LRW+<3( +REQV

* IRW+<3( TR\

1RM 6HH ) RRERM VFRIRQIRUGHELGGH SIXDIR)Y DG CHIQWRY/
8 QU] H3OFRUMIRD AOMRQ H SHRAMGXSRY/ 67 \R+<3( UHFRQMHMRQDVR - XCH

7TKH&RP D) AGRMRTBDA / 67VRORUSURMR- XCH 7KHHRUH DVR 6HBAPEHU WHLQ SHIRG FKDQIHLQXQUHD H3DFFUAIRY AOMRQ H SHRRMGXSRO
1 67 \R+<3( 7RNHR5 HFROHMRQLARHVEP HDVAKHDEVROWMILIXUA

5 HFROAODARDR * $$3 6HIQ) * HHDODQGS GP LOMADAYHH SHOHWR L RQ* $$3
2 SHDAQ ( [ SHOH( [ FXAQ) 6N YDHE&RP SHODARD  XQDXAWG

) RUWH7 KUHHO RQWMYV ) RUOWH7 KUHHO RQMYV

(QEB (6
6HBWP EHJ ' HHPEHY

6HIQ JHIH.DODQG DEP LQMADAYHH SHQH
6XEWERMARFN EDFGARP SHODIRQH SHOH
$ G5 UAMDUAK DG GHYHBSP HOW SHOH

2 SHDMY ( [ SHOWH( [ FXGAQ) 6\WAN YDVHG & RP SHODARD

1RM 6HH®) RRERM/ VHRANRQIRUGHBGGH SDODNRY/DQGCHIQURY




BXSSOP HMIO IWFBRKUHR ' MIIUHIDWMG BVRAN UDVHG & RP SHODARY XQOXGWMG

) RUWH7 KUHHO RQIV ) RUWH7 KUHHO RQMV
(&t (QaG
1Q 7 KRA\VDQBY 6HSWP EHJ " HAHP EHU

0 DUN R P DOH/ADGWR HOAR YHUMG EXVKQEHIYHIG WRAN EDFGFRP SHODIRQ
$PRWHSH SHMQ R XQHWHGH HOMYHP OMRHIY DB/

$ @UP DQQ) WHAN EDHGFRP SHODIRD

7REB\IN YDVHE & RP SHODARD

5 HROAMDAROR * $$3 1 HA2 SHDAQ) ([ SHMWH  QFRPHWR1RQ* $$3 7UDXU * OV / RAH/  XQDXGWMGS
) RUWH7 KUHHO RQMV ) RUWH7 KUHHO RQMYV

(QEG (QEG
6HBWP EHU " HRHP EHU
1 HA2 SHDWY ([ SHOH/ ,GRP H
$ GCUCAN
5 HHUK DG GHYHBSP HOW SHRH

6HIQ JHHICDQGOEP LOWDYHH SHOH

3URVIMRQI RUFBHEWRKAY

,Q3HIRG KO HLOXQU-T HSOFFUAIRY QOMRY XSRY/ 67 W+ < 3( UFRQMMRD
BXEWIFW

$ FP® XOWGEEXWXQUDT HSMENG) \ IHBRY/ 67V

2 SHDIY LGFRP HIURP DLBRSY

2 SHDIY LGFRP HIURP \ IHBHKOGHHP HYWRDAILEY

7TUDXU * DQV / RRMH

1RM 6HH ) RRERM/ VHANRQIRUGHELGGH SIICDWRQY DQGGHLQMRY/




5 HROAMDAROR * $$3 7REC2 WHJ, FRP H ([ SHOH 1HARIRQ* $$3 $ QUWUME2 WH), QFRP H ([SHOH  XQDXAWG

) RUWH7 KUHHO RQMY

(G
6HBWP EHJ

) RUWH7 KUHHO RQMY

(QGG
' HHPEHU

7RER WHJ, FRPH ([ SHOH 1HNV
$ GEUOAN
, QMHIWW] SHOH
5 HEANRQLO@ HVAHFH/ACEOMY
2 WHIGRQ UHRXULIY WPV
6XEWEIFW, QAMAWRP HIURP ' H LO RGHIY DARQCRRNW

$ GRWMG 2 WHJ, QFRP H ([ SHQH

1RM 6HH) RRERM/ VHRNRQIRUGHBLGGH SOCDIRY/DGCHIQURY
5 HFRGAIDARQR * $$3 1HVQGRP HR1RQ* $$3$ANVMG( % 7' $  XQUXAWSG
) RUWH7 KUHO ROMYV

(Q6
6HBWP EHU

) RUWH7 KUHHO RQWYV

(QEG
' HHPEHU

1HNGRPH
$ GGEDAN
6VRAN EDHGFRP SHODIRD
, QMM SHOH
3WRYIMRQI RUFBHEWRKY
QRPH7O W/
" HBUADNRQ OGP RMY DARQH SHOH
5 HSAIRY/ Q@ HVAHFH CCEONY/
2 \WHUGRQ UL WPV
$ G5, Q SHIRGRAOYHIQXQUHD HEOFFWNRD GOMRY H SHAMGXSRY/ 67 \R+ < 3( UFRQMYRQ

SARUIMS( % 7" $

1RM 6HH) RRERM/ VHRANRQIRUGHBLGGH SOCDIRY/DGCHIQURY
" RYVQRAFOGHS P RUYDIRQR 2 SHDIY / HDWH




5 HRAMDARDR * $$3 + <3( QJMICDXHN DVDAVWMG\R* (IRW+<3( + REQIV WIRQ* $$3 1HBWHMDOH  XQDXAWS

$VR $VR
6HBWP EHJ " HRPEHY

+<3( GIMICDWHN DVDAKWMG\R* (RW+ <3( + REIQIV
$G5. 174 QINICDINV

$ GG &XUHYS WHV

6XENIPNVE XUHYY LCELONY

6XEWIFWL RM/3D CEGH

1 H% WH DOH

1RM 6HH) RRERM/ VHRAIRQIRUGHBIGGH SOCDIRY/DGCHIQURY
1 RQ PAUHABRUNRY GRHVRAERIF/G-BNEVFRXQMR DVR 6-BAPEHU RJ DVR' HHPEHU




) RRERM/

3 $SAMMME* IRW3RIW LVDQRY* $$3 P HKUH $AWAG* LRW3 URIWYGHIGHE DVDIIQ SHIRGIURWSUR W HHDRMGE. WHERP SDQ WRSHIDIRQYYH FOQAQ)

EX\ LQ) QI ABCDXHNDQG DWRADIG P DN R P DINAASUFHP RYHP HOWV 6XAK DRV IGFOGHWENG) \ IHT YDIEDRURSHDINRQY \ IHHKDGRHP HUWTRMW ' H L

P ROHI DARQ SDUGHIKLSV HARX WP UHZ DB/ DG AHVAHFHVRSHDIRYY , VWUFRAGGWRWH* $$3 PHDWUHE 5SHAHDMH B\ L \KEWDRANY &RWR 5 HHDMH

L. DGAQ) CFRXP XOWG EXVKQUHDT HSMINGQ) \ IHBRY/ 67V L DA3Q) WHSRWNRQR! * $$3 RSHIDIY [GFRP HZ KLIFK Z DVIHHDAGIURP \ [HIB HKDGRHP HQV
DM LHY/ VKK DVVHIQ FRHHGFDOY LY DEAQ) WHSRUNQR * $$3 3 5HXI H3JDIQV+ QIMICDWHN  JHHDWGIURP. HARW WP UHZ DUBY\KFK DVRHUHFHSWR
DUERS\ANHY DQG Y DGAQ) WHSRIRQR * $$3 2, QMHWGERPH JHHDAMSIURP QILMICDXWANUHFHYDEGY : HEHIHHE $AXVMG* LRW3URLW LVDKHIIXO
ILCDGADCP HDWKUHVR RXUP D) HP HADQGLOYWRLY DVIMDLP VAR FDSMUHDELQ SHIRGJURW SR MIHHDMGE! RAUDRMHRSHDMRDOWADM LHYZ KRAMHLP SDRAR
L WHWP SR * $$3 HLQQIVYRIDMIWR +<3( \R/ 67 FROMMRQDQG/ 67 WR+<3( UHFROHMRY L A\GHIHG* $$3 SUAHWHIR RXURSHDARDOMDAMLEY
DRURW YDURXVE\BMAP HOVR 2 SHDNRQANHRAIRYY RU LLL \WHLP SDAWR UHDT H3 RUXQUHD H5.J DLOYRUBMWHYRQRXUGIMICDWHN : HEHIHYHS GUMMMG* LRW3 LRV
D FUMFDCP HUME VR TXOQN DQG ARP SDUHRXUFRUH RSHDMR DCDRARMAY EHEZ HHD SHIRGY

7KHIRIBZ 1Q) DUHXDXAWG\KSSBP HOBORSHDIY GVFRKUIY * LRW-+<3( 7TRNHDY WHQ® BHUR +<3( \BNH/MEN-GDWRH. (GHIT [ +\ SHIRQODICDRU
9DIEDRUERP POWRV/IQ+<3(  DUGEWNQ <IHBLO+ <3(

&DBXDWEDARHP R \WHIQ SHIRG1 RQ* $$3 $ANMME* URW3IRIWRP SRHOVR D 9DIEDRUERP P MRQY/SOV E BMINGQ) <IHTS \WAK ILIXUAVEHQ) H SIAHG
IQSHIRGIQ86' R/ GMGGE WHWP R F 9DIEDRUERP P MRYV/IQ+ <3( SOV G BMINGQJ <IHTBLQ+<3(

3% IRW+ <3( +REQIV LVDQRO* $$3 PHDKH * IRW+ <3( + RBQIVIVGHIGHZDWHIWRWP DINANMDOHR \WH&RP SDQ I+ <3( DAXPLQY) D DORP SRDY
+<3( VNHQXVHDIUHP HOVDUHH BMMGDQG E DO 67VZ HHFRMIMGECANWR + <3( VINHQVDVR WHHIGR HOFK URSHRIYHUHSRUMY TXOUM , W/ UHFRAGGR WH

* $$3 PHDKUH? + <3( QJMICDWHN B\ DEAQ) L +<3( QILBDMANUAHYDEG! Z MRWXEWDRANY SURMMRQYI RURHAWBRWHYRUXCDP RMYHG GRUH XQEE®D!
XSIURQNHY L +<3( / 67VDNDUYLQ) YOOH LFOGQ) Z WWRXMP MBANRQ+ L+ <3( N+<3( DQGNP+<3( DG UL WHXQUHDT HEDFFUHIRD GOMRQ H SHRAG
XSRQ/ 67 \R+<3( UFRQHMRQDVR WHHIGR HOFK URSHRMHU-BROMY TXOUAMJ: HEHIHYH* RW+ <3( + RBQIVIVDKHIIXORQ* $$3 ILGDGADP HOWUHR RAU
P DQD HP HADQG LOMWRLY EHFDXVHIWATP LCDAMAKHWP SR + <3( YOOHLP SCAWFDXHGE. RXU' B LO RGHIY DIRQVRNHD P RYHP HQVDVZ HODVWKHFRQMHMRQDQG
UHFROHMRQEHEHHD+ <3( VRNHQVDQG/ 67V ZKIEK D FOXVAVMBNQ) \ IHBRQRXU/ 67VQRAR EHUFRIQ] HGLQ SHIRGLQDAFRREDFHZ MW * $$3 DQG E CGRVGRW
UHFRIQ] HXSZ DUGP DINR P DUNHAP RYHP HOVLOQXQEHOLQ) + <3( \BNHQVILYHD/ 67V DUHFDUWHG DARHEZ HUR FRIWEDMYRULP SDLUUHG YOOH $VAKFK. IWBLRIGH/
XVHXAQR.P DIRQ DERXVRXUEDDFH\KHHADEBZ VI RUJU-DAMUMBDQSDUHR. Z W URSHRAR P SRUBQAP HFVXVHG B! RXUP DRI HP HQWRUILCDGADO MNP DDIHP HOAY
DQGRSHDIRDOG-AMRQ P ONG) - DG SURVGHY DQ DEAMRDORRO RULQMXR/R XQEH MBS DG FRP SDUHRXURSH.DIY UAXGVOARN WHBRIMY SHIRGY/




2 SHDIY ( [ SHOHV( [ FOAQ) 6\RAN YDHG&RP SHODIRY VD QRO* $$3 PHDWKUH 2 SHDIY ( [ SHOHV( [ FOQQ) VBN YDHG & RP SHODIRQLY GHLGHE DVWKH
&RPSDQ VRSHDIRIH SHOM/LQ SHIRGH FOGQ) WY YDOHP RYHP HOVDQGE WRAN EDHGARP SHODIRD , WY UHFRGAGG\R\KH* $$3 P HDWKUHE 6HIY JHH.DO
DQGDEP LQWDIYHH SHOH B L \KEWDRM \WHAN EDVHGFRP SHODWRQH SHOHDQG (L DAY 5HHIUK DQGGHHESP HIW SHOH 2 SHIDIGY ( [ SHOHV( [FOQQ
BN YDVHG&RP SHODINRQSURVGHVDP HUF R VRBCRSHDIY H SHIGWU/LQ SHIRGZ WRXWKHLP SDRAR WD YDOHP RYHP HWRUMIBRN EDVHG FRP SHODIRQ
WHIHE FUDIGY D KHSIXCP HMF | RURSH.DIRIDCH SHOHFRP SRV EHEHHD ALl HIHVBHUIRGY I RURXUP DI HP HOADQGLQYHIRLY

7UDXY * DQ/ / RAY  LVDQRQ* $$3 PHWUH 7U-DKY * DIQV / RWHY LVGHIGHE DARHIURW P DUN VR P DUNAWAKDQIHLOWHFRP SDQ VAL MICDWHMIHDUKUY
SRUNRIR HOFK SHURG Z MKRXWDFFRXQIY IRUMWP SR * $$3 LP SCANVGHR +<3( \R/ 67 FRIHMRQ RU/ 67 W+ <3( UFRQHMRY RURSH.DIY [GFRP HGUIYHDR
DLLERSVRU\ IHGHKDGR-P HWRAMW , WWUFRAGG\RWH* $$3 PHDWUH? 1 HAR2 SHDIY ,FRPH ([SHQAV B D DAAQ) L 5HHDURK DAGGHYHBSP HQW
HSHH (L 6HIQ) JHHDODQGDEP LQVADIYHH SHOH 1L 3URMMRQIRUFHAVWRWHY DQG LY \WHLQ SHIRG AKCQIHIQXQUHD H3 CARUAIRY GOMRY H SHAMG
XSRQ/ 67 \R+<3( UFRQHMRY DG E \KBALRMY L DA XDWME EXVIKQUHDT] HSWENG) \ IHBRY/ 67V L RSHDIY LGFRPHILRP DULBRSY DQG UL RSHDIY
LGFRP HIURP \ LHIB HIKDGR-P HOWRDMILHY ) RTBRZ Q) WHHDEXWR HONV 7UDAKUY * DIQY / RAHY LV DMQIXTUP HUE WDNFDQSUHHINP DN VR P DUNHARHDKUY
FKDQIHVLQLWRDMRY Z KLFK Z HEHIHYHLY D KHSXCP HALF | RUP DQDIHP HOADQGLOMNRLY I LYH RUMLIHE MBCDWHARHDUKU - SRUMRQDQGWH YROWBICDMHR QILEC
DWHV

SORING2 \MHU, FRPH ([SHOH  LVDCRQ* $$3 PHDXUH $ENMMG2 WH, FRPH ( [ SHOH UHGRVP DEDIHP HOWYEEZ R UHRXULIQY DRARMMMYRANIGHR FRH
RSH.DWY LGFRP HOQGRSH.DMY) H SHOHY , WY UHFRGAGG\RWH* $$3 PHDXUH 7REC2 WHU, FRPH ([SHOH 1HVE\ D DEAQ) EDFN L LQMMW SHOH L GRQ
UHRXULIQ) JOIQVIURP UHBAMRQYIQAHVAHIAHVADAMNY DG 1L RKMHIGRQ UHAXULIQ) WP VZ KLIFK Z HGR QRVRUGHUP DRUDAQ@MH DG E \XBALRNMY \KH
SRUNRQR * $$3 2, QMHWGRPH JHHDMSIURP QILMICDXHNVUHHYDEGY 7KHLWP VDGEHG EDANVRS GG 2 WHU, FRPH ([ SHOH DUHH FOGHG EHDXHWH
DUHCRQ FDK LOCDXUH RUBHDXVH\KHDP RQADQGWP QI R WHHIWP VDUHXQSUHAREEG! DIHQRABIYHDE, FRIHUAXOVR RSHDIRYY DQG UHIG-UFRP SDUMRQY/Z LW
SURUSHIRG/DQGFRP SHIRLYGWP HDQQI X0 7KHIWP \KBRDRMEIURP $GWWNG2 \WHU, FRPH ([ SHOH LVDOHDG FOSMUHGLOWH1 RQ* $$3 PHUF® $OWAG
* IRW3URIW DVIXUMHUGHAUEGIQ) RRGRM  © HEHIHYHS GWWAG2 \WHU, GFRP H ([ SHOH SURMGHYD KHSIXOYLHZ. \R P DQDI HP HOADQG QMR B DLEQ)
UHPXUIQ) DQGRYRQY) LGFRP HDQGH SHOHIMP VRANMGHR RSH.DIY LGFRP HDQGRSHDIY) H SHOHY SIMHRMGLODZ D R ARP SDUHWHHHBP HOVRYHWP H

ISAMMME( % 7' $° VDQRQ* $$3 PHDXH SAUMME( %7 $ LVP HDQAR IHGRAP DQIHP HOAYEZ. R UHRXULIQ) EXMGHW CRRMANY DQG D P RIHFRP SDUDEGIVLEE. R
\WHP DUN\R P DUNAAP SCRVRQRXUGI MICDWHAMIDKY KREBQIVIQ SHIRG , WUFRAGGWRWH* $$3 PHDXUHE 1HVGRRPH / RW” B UWPRIQ) L WRFNEDHG
FRPSHODIRY L LOMHIW SHOH ULl SIRMMRQIRUFBHAVRRAY LY ([GFRPHI[H/ Y G-BUHADNRQDQGCP RUDARQH SHOH H FOQQ) CPRUNYDARQR RSH.DIY
GDH YL QROUAAMULQ) JOQVIURP UHBAIRQYIQ@HVAHAH/ADAMMY DJG YL RAHIGRQ UHRXUIQ) WP VZ KIFK Z HER QRAVRQUGHUP DMIDAQQMMH DG LW
DEB/\WHLQ SHIRG ADQIHLQXQUHIT] H5 CARUHRD GOMRY H SHAMGXSRY/ 67 \R+ <3( UHFRQMMRYQ 7KHLWP VH FOGHGIURP RXUSGWMMG( % 7' $ DUHH FOG-G
EHFDXOHWH DUHGRQ FDWK LQQDMUH RUBHDXVHKH P RQNDQGWP Q) R WHHIWP VDUHXCSUHAREE®! DHQRABIYHDE, FRIHUIAXWR RSHDIRY/ DQGUHIGEU
FRP SDUMRQYZ AW SURUSHIRGY DG ARP SHRLY G P HOQQIIXO: HOGG\RS AWAG( %7' $ WHLQ SHIRGAKDQIHLQXQUHDD HEDARHIRY GOMRY H SHAKMGXSRY
1 67 \R+<3( UFRQHMRQWRILYHD P RIHFRP SBIMSIAMMR P DINWR P DUNANP SSRVRQRXU+ <3( KRTBQIV GMIHIDLEQ) WHWP SR 1P SCAWR FROMMRQDQG
UHFRQMHMRQEHEHHD+ <3( DQG/ 67V $AMMME( %7 $ LVXHGE P DQIHP HQMQDGAWROWR* $$3 [LCDGRDCP HDXUAY \R XQEHIWEQE DQG FRP SDUHRXURSH.DICY
UHXEVDFURWDFFRXQIGY SHURGY [RUUMNP DI HP HMDQG RSH.DIRIDOGHAMRQ P DNGQJ SXLERFY 7TKIVQRQ* $$3 P HDKUHSURGHVLQMIRLY Z WK DEAMRIO
LQRUP DRQLOHDODMY WHERP SDQ VRSHIDIY SHIRP DFH




31 HASWHBDOH LVDCRQ* $$3 PHDMXUH 1 H/$ WHBDOHLY GHLGHS DVWHP DINANDOHR RXUP DUNABEGIGLI MICDWHV GW GHARNBQAQ) G-EW, W/ UFRABG\R
WH* $$3 PHDKUHE + <3( QINBCDXAN DVDOWIAGAR? * LRW+<3( + REQIV GHAUEHGPRHIX® 1Q) RRGRM B L DAAQ) . 174 QIMICDIHV L DXAQ)
SXUHYSWHN UL VKBADRMY &XUHY (DEMNY DQG LY VKBADANY 1 RiV3 D DEG! 1 RO PXUHYERINRY Z WRXWWKEWDANY FRIASRIEQ) G-EWEAVRQVRUDQ
XQ@P RUYHEIMMXOGRHH SHRAY © HEHIHYHL /S WH/@DOHLYD KHSIXOGRQ* $$3 1LGDGRDCP HDKUHWR RXUP DQDI HP HWDQG QMR BHDXHIVBLRYIGHVD P RUH
FRP SBWMSIAMHR RAUGHMINXG DQG P DUNABEBIDWHN , WERHY QRAGFOGH2 \WHUGLI MICDWHN Z KLFK P Dy QRABHLP P HADIMD P DLNABE®! , WERHY CRAGFOGHRKH
CRQ PXUHADWHIV RUGRQ PXUHONIDEL MY/ BN ROGWHDIRUHP HQMRGHG WPV 7KH&RP SDQ EHIHYHY/ 1 H/$ WH/BDOMH SLRVGHY XVH XALQRP DIRQ DERXVRXUEDDGHH
\KHANDQG  LCDGADCSHURIP DGRH HKDQFHKHRYH.DOXQEHMEQAQ) R RXUSDWBHIRLP DORHDQG I XUWUHSURSHAW DABZ VIRUJU-DAMMDQSDUHR Z W URSHRAR
[P SRUBQAP HUFVXVHGE, RXUP DRI HP HONRUILGDGR.DO UM P DQDI HP HADQG RSHIDIRGDOG-AMRQ P ONGQJ - QG SURMGHY DQ DEAMRDORRA RULQMXBUAR XHWR
XQEHIWBIQE DG FRP SDUHRXURSH.DIY UAX@VORURY DFFRXQMY) SHIRGY/

5 HBURHQIVLO SHIRGCAFUHGWENGQ) \ IHBRQ+ <3( / 67V GBNGQ \ IHBRY/ 67VIVRNHFRIQ) H3LQ SHIRGLOCFFRUEGFHZ M $$3  LOWMDG / 67 WENQI \ HTBP D
EHUHFRIQ) H5Z W DQDXRADMG UHD) H3J CLOXSRQI XUMUHUHFROMHMRQI URP / 67VEDFNLQR + <3(

5 HBUMHOM\KH HUP DG | XAMUHILODGR.DOP STFDWRQYLL DOFRP SDQ. RZGHS/ 67VZ HHUHFRQMIMG\R+ <3( DAWHHIGR HORK URSHRYHSHIRG ( FEB\VKOWYERK
WHWWP SRUDY * $$3 YDODMRQP HKRERBI\ Gl HHIFHVEHRHHY/ 67VDEG+ <3( SOVWHUDT DIROR SUHYRA® DFRXHE EXWKQUHRIQ] HSMBNG \ IHTSRY/ 67V

, QWHWUHP RQMVHIG-G6HBWP BHU * DIQRQH WIXMWKP HQAR QDL DQG D UHSAURQIQDFRXHGACEMVZ WOQRMHUGFRPHZDY PLARQDYG
PITRQUASHRAIYHD FRPEGG\RBLY  PLARY

, QWHUHFRFACDIROR! 2 7REC2 \WMHJ, GFRPH ([SHOH 1 HV\R?® $OWWAG2 WH, GRPH ([SHH  DvZ HIDVIQWHUHFRGAGDMRQR 3 1 HVGFRPH / RW” \R
ISARAG( %7 $ LOWHWUHP ROMVHIG-GEHBWP EHU RMHUGRQ UHFXULIQY WP VLGFOGHIDLIQVRVDBVR HIXSP HOMIHBDWHR ULV KHIS DIDLOW
SRMMDCUAMUO/R FRP SO \RTBIWPV DQGD RGH WP HUHDT HGSD P HONQFROGHRANROZ M DMP LCDMG/ 2, , QWHWUHHP RONVHIGS' HAHPEHU RAHU
QRO UL WP VIGFOGHI DLQV GHWR YDODURQ QL HHIFHV LQWHWP HEHE HHD FRQADFANDCDQG CRXDOGHIVHY GDMVRQFHIBIOFRP SDQ. SOIGH SHOWMY
GRPLODMGLQ+ <3 (' DIGLQERP SDQ HIXAW

(WP DIMG DG XQDXAWG I LIXUHVDVR 0 DUK




( [KIEw



















































































































