,P SDRF\W\b HSRUN

2 DNDQG 1 HHOV &OE . 16/
&QE . IOV 1 HHG<RX




0 FWADIHIUWRP WH 3UMOEHQNV  &( 2

YRV * LY &OEV R 2 DNDQG HOMMHG ZIW D FBDUFRQMPWRY 2 DNDQGEY \ RXQJ SHRS® GHVHYH VDIH SOFHV FDUQ)
DGXWV DQG @H &KDQILQ) RSSRWYQWAY HYHY GD\ DIWUVAKRRODQG DOVXP P HUBQ) 7KLY \ HDY ,P SDPWE HSRWIH BFW KRZ
RXUFRP P XQW KDV UD@HG DURXQG WIDWHMIRQ WURXIK VARQIHUBDGHYKIS  GHHSHUYRDLE HQIDIHP HQWDQG LQRHDVHG
LQHR HQNVR HOVXUH WDWHYHY FKI@S Z KR Z DDV WIURXIK RUGRRY LV VHHQ VXSSRWMG  DQG SUHSDUHG |RUD JUHDAIXMUH

/ HDGHUKLS * URZ WK

7KV \ HDUZ DV GHIGHG E\ JURZW LQ BDGHWKIS DWHYHY BIYHOR YRV * LY &OEV R 2DNDQG : H VWHQIWHHG RXUVHQRU
WDP  HBYDMG HP HUILQ) BDGHY LOUGH RXULOEKRXVHY  DQG LOHMMG LQ SUR HFVWIRQDOGHYHESP HOAWVR W KDYH WH \RRY
VXSSRWDQG FOUW WH QHHG VR VHIYH 2 DNDQEY NGV DAD KLIK BIVHO 7RIHWHU WLV GHHSHUEHQRK R ®DGHWKLS KDV P DCH
RXURUDQ] DWRQ P RUH WEE®! P RUH VWDMILE DQG P RUH UHVSRQUYH VR WH QGHHGY R RXU\ R\ DQG | DP LRV

YRDG 6WHQIWK DQG' HHS ( QI DIHP HQW

2XUY/RDIGR ' ILHARY KDV GHYHUEHHQ VARQIHURUP RUH HQIDIHG ;W VHDVRGHG H HRXWHY FRP P XQW GDCHY DG

@ &P H FKDP SIRQV DAMH IEG! WH 96RDUE BDQHG LQ RQ JRYHIDGFH WADWD\  DQG IXQADMQ) P HHWY) WHIXOWD VKRZ Q)
XS 1QWH &OEKRXVHY DQG KHSIQ) R RSHQ GHZ GRRY | RUSDWZHWKLSV DQG UAVRXUAHY  7KHUIXIGDGRH DQG KDQGV &9
LQYROHP HQANFRQAQXH VR EH D SRZ HUXCHQIICH EHKIQG % &2/ P RP HQMP

1HZ DQG' HHSHU) LADQALDO QviHWR HOWV

Q % &2 UHAHYHG QHZ DQG H SDQEHG LOYHWR HON 1R FRSRUIDARYY | RXQEDWRQY  DQG LQAGXDCBKIDQMURSIM ZKR
EHOHYH 1Q 2 DNDQEY \ RXQ) SHRS®! 7KHVH GRIY DBQJ Z W HIHZ HG P XQbeDUFRP P WY HQN  DARZ HG XV \R WBELT) H FRUA
RSHIMRQYY OXQRK GHZ IQUWDWYHY  DQG XSIUDGH FUMFDOVSDRHY VR WDWRXU& OEKRXVHY WK® UH GFVKH GLIQW DQG SRMQADO
R WH\ R ZH VHYH

SWRIWP +LIKQIKW
$RRW RXUILYH FRUH SIRIUDP DDV ZDv D\HDUR H SDQGEHG RSSRWYQW DQG YIME®! LP SDRW) URP - IREXAWD WUSKRRO
DQG VXP P HUGDWIQ) DADOWUHH &BEKRXVHY R BDGHYKLS DQG JWW®p HP SRZHP HOASURIWDP V' R KHDAM DQG Z HIHW
LAWY IFAAQI RXUIUHH GHQRCFOIF DQG QGHZ UHRBHDWRQ VSDRHY 9% &2 SUIRMGHG VDIH - KLIK @&XDW H SHUHQRHY WDW
KHSHG P RUH WDQ \RXQ SHRS®I 6D GDG DQG WUYH

9IMRQDQG 3MQ/ IRU

/ RRNQJ DKHDG RXUYMRQIRU 1V VR GHHSHQ 1P SDPWQRWMWAZ IGHQ UHDFK @ H
ZIQIRFXV RQ) XWMUH 5 HDG. RXWRP HV  DFDGHP LE VXFFHW  FKDUDPMUDQG
GDCHYKIS KHDOK DQG Z HOEHQ) DQG @H DQG Z RINRUIFH WHDACHW  ZKIGH
FROAMXIQ) VR VMHQIWHQ &OE | DAMAHY I FDSDAW DQG SDWHYKLSV DRRW
2DNDQG W\ RXUPRQIXHG VXSSRWZ H DUH SUHSDUQ) VR VHIYH P RUH\ RXW

P RUH LOMQARD® DQG R HQVXUH WDWHYHY \ RXQ) SHYRQ ZKR Z DDV WURXIK RXU
GRRY FDQ VHH DQG WS LOR D JBDAIXWWUA

-RKQO DVFDQ

3UMEON &(2
YRV * L &OEVR 2DNDG

2 SHQ WH CGRRUR JUDWXWMUHY



KR: H$WH

61Q7H WHIRYV * LY &OEVR 2DNDQG % &2 KDV
LQVSIWHG DQG HP SRZHIHG 2 DNDQG V \ RXW HVSHAD® WRVH ZKR
QHGXV P RWE SUIRMAQ) VDIH VSDRHV FDUQJ P HQRY DG
QHHQUFKIQ) SURIWDP V WDWSURP RM DFDGHP LE VXFFHW  KHDEM
QHAWBN DQG FKDUDPWUGHYHBSP HQV

% &2 VHYHV RMHU \ RX\W DIHV 1Q ( DVWEHQRDQ, DWWV
DQG: HW\2 DNDQG LQ $@P HED &RXQW 7KURXIK WWUHH AADWI LFDD
GFDMG FOEKRXVHY 9% &2 HQUXUHV \ RAM IURP XQGHWHYHG

2 DNDQG QHIKERKRRGY KDYH FRQUMWQADFFHW R KLIK TXDONV

\ RX\W GHYHBSP HQABWRIUDP V' VDIH VSDRHV  DQG VXSSRUWH
UHDMRQUKISV

6 WDVIAJ LF 3 MQ

% &2 LV FRP P MMG R HP SRZ HIKQJ \ RX WIURXIK KLIK TXDOW
SIRIWDP P IQJ VWIRQI FRP P XQW SDWEHYKISV  DQG VXILCDE®!
JURZ\W. 2 XUMDWILE SOQ LY FHQMUHG RQILYH NH SURIMIAV
GHVIGHG R GHHSHQ RXULP SDPWHQUXUH | LGDQADOWRELOW

P DIQMIOQ WIRQ) JRYHCDRH DQG FRP STIDQAH  DQG WAHQIWHQ RXU
WII | DQG GDGHYKIS

., QRUDVH <RX\M ( QIRT HQADQG 7HHQ P SDFW

. BWHQIWHQ Y &2 YRDUE ( |1 HARYHGHW

. P SIRYH6\BI &XEUH 0 RIDBI DQG &RMERDARY

« ) ICDGADO" URZ W DQG 6 XEACDELOV

. $GDQHGERP P XQW )DP I® DQG* RYHIP HQA QIDIHP HQW

% &2 PV VADMILE SOQ VHW DP EIMRXV JRDW R VHYH \ RXW
DQQXD® B\ ICRUDVH | HP DB DQG WHQ HQURT HOADRIRW
RXUWUHH &OEKRXVHY  FRP SBMW FUMFDOAWM XSIDGHY DG

H SDQG DFFHW \R P HQEIOKHDEK VHYIEHV |RU2 DNDQG \ RXM

7KH 1 HHG ,Q 2 DNDQG

YRV * L &OEV R 2 DNDQEY WUH &OEKRXVHY DUH GFDMG 1Q
( DWV&HQADQ DWDQG: HWA2 DNDQE FRP P XQWAV RWQ

UH HUWHG VR DV WH 2 DNDQG ) OOV Z KHUH 1 DP LOHY KDYH BQJ
|DFHG H WHP HO BZ IGFRP HV DQG D FUMFDOQHHG | RUDI I REDEG
FKIGFDUWH DFDGHP LF VXSSRWDQG DFFHW R QXAAMRXY P HDOY
SFFREQ) VR WH 8&/ $ &HQMUIRU+ HDON 3RTE\ 5HVHDUK QHDU®
RQH LQ WQ DGXW [Q ( DW\2 DNDQG H SHIHGAHV | RRG LOVHRXUW
\ELFH WH DM R RIWHUSDW R \WH AW $VWMH VDP HWP H SXETF
HGXFDWRQ DQG HWHQWDOVHYIEHV DUH XQGHUVHYHUH VWDIQ GXH \R
P DRUEXGIHAGH AW SOAQ) DQ HYHQ KHDYIHUEXWEHQ RQ WH

| QG QHIKERKRRGY ) RUP DQ. GFDOIDP IGHY UMQ) FKIGFDUA
FRAW DQG FRQAHLDY DERXVWHURKIGLHQ)Y VDI HW DIWUVKRRO
SUHVHACDI® FKDDIQIHV

2 SHQ WH GRRUVR J UHDWIXWMURV
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SWRIWDP +LUJKQ@WKW P SDFW

(GXFDWLR &DWHHU HYHORP HQV
3WRIWDP V

CISBPDV ' HIWHY ' $ FRP SWHKHQUYH FROUH
UDACHW SIRIDP GAVLIGHG VR JXICGH DQG SUHSDUH WHQ

P HP EHY |RUSRWHFRQEDY HOXFDARQ 7KH SUIRIWDP AW
ZIW FRBUH H SBRUIDWRQ DQG IGFOGHY VXSSRWRUFRGUH
DSSTDMRYY VRKRDWKIS RSSRWQWAY D [IQDQADCDIG
IXIGH DQG P HQRWYKLS R KHS WHP VXFRHWIX@® WEWWHU
SRWWVHARQEDY HEXFDWRQ IRXWCH

&DUHHY DXGFK _ 3UHSDUHV WHQV | RUMH Z RUN RUFH WURXIK
FDUHHUH SBUDWRQ DI GHG Z M WHUIQMIAW DQG \BGIQNV

ZKIGI KHSIQ) WHP 1GHOW HEXFDWRQDOSDNZ DV WDWBDG
VR WHUGHMVILHG FDUHHWY

0 RCH 0 DWW/ _0 DNH MERXQANMDRKHY WHQY KRZ VR VHW
JRDY EXGIHWVDYH DQG IQYHWWY,Q DAAWRD R

SHRS®! SUDPWAH WHUILCDQADOGHAMIRQ
P DNQJ VNG WURXIK IXQ HQIDIIQ)
QJIMIORRY DQG JDP HV

2 SHQ WH CGRRUR JUDWXWMUHY



&KDWDFWH [ HDGHU/KLS3 IRIWDP V

% &2 p/ JRDAV R LQMED VHH R UAVSRQVELDN DQG FRP P XQW VHYLFH DP R RXU
\RXW P HP EHY 7KH &KDUDRMUDQG/ HDGHWKLS SURIUDP \V VXSSRWY RX\W R EHFRP H
UHVSRQUE®I DQG FDUQ) P HP EHY R WHUVRAHW WURXIK BDGHWAKLS SUIRIWDP V DQG
JDIQ RSSRWQWAV IRUSDQRQ) GHAMRQP DNQI - FROAEXWY R &OEV DQG WH
FRP P XQW

. HWRH&OEV $IHV _ 3URMGHV BDGHWKLS GHYHBSP HQARSSRUMQWAY
|RU\ XM VR SDUASDM LQ DRV ERW 1Q DQG RAR WH &OE 1O WUH IRFXV
DUWDV DFDGHP IF VXFRHW  FDUHHUSUHSDUDWRQ DQG FRP P XQW VHIMEH W WH
IXICDQFH R DQ DAX®DGYVRU . H\WRGH &OEV DIP R SRVMYHO [P SDPWMHQY \WHU
&OE DQG GFDOFRP P XQWHV

TRFK &CE $JHV _ SRZHUXOYHKIE®! WDWKHSV &CGE WM P HHWINH
VSHADCFKDUDRAMUGHYHBSP HOAMHHGY R\ RXQIHUDGRBNVFHQN DAD RIMFDOAMIIH LQ
WHUQHV WURXIK VP DQIURXS GDCHIYKLS DQG VHYEH FOEV IRU RXWL

<RX\W R WH <HDU $JHV _ &HBEWWMY UHP DUNDE®! \ RXW Z KR KDYH VKRZQ
DFDGHP IF H AHGIAH RAMEQAQ) GDCHYKIS W@ CHAFDWRQ Wz DLV WHU
FRP P XQW DQG VHIYH DV WH HP ERAP HOAR %% &2 iV P MMRQWR GHYHBS SRIMYH
FROAEXRY VR VRALHW WURXIK D FRP SHWRYH VHERWRQ SIRFHW <RXW R WH <HDU
ZIQBHHYH XS R 1Q VFKRDUKISV R VXSSRWKHUSXWXVWR D \HDU

FROUH HEOXFDWRQ DQG KHS EUGIH [LQDGADQIDSV 1Q WHUSRWHARQEDY IRXWCH

2 SHQ WH CGRRUR JUDWXWMUHY



+HDOWK / LIH6 NLOGMRIWDP V

% &2 P/ QAMRXY P HDY FRRNQ) VMWIRQY  DQG UHFUHDWRCDO
DRV KHS \ RX\W EXLG QHBQ) KDEIW WDW/XSSRWASK\ VIFDO

P HQBO DQG HP RARDCY HOEHQ)

1XAMRQ3WRIWDP _ <RXW P HP EHY GDW) FRRNQ)

JDEHAQ) DQG SUDPWAH KHDGM, HDWJ KDEIW WURXIK
QAAMRXY P HDY DQG VDAV $ P DRRUKLIKDIKWR LY
SIRIDP 1V WH QHZ® UHP RGHBIG NVKHQ DARXU: W2 DNDQG
0 HIMHUEOEKRXVH ZKIFK QRZ RIHY P RGHQ | DA WDW
HQDE®! P RUH \ RXW VR SDWWASDIM LQ KDQGV RQ FRRNQI DQG

P HDCBUHSDUDARQ

+HDOM 6FUHHQQ)  <RXW P HP EHY UHFHYH SK\MIFDCH DP V
DQG SHIRAF GHQEO YIMIRQ DQG KHDUQ) \WWW DQG UH HUDY

60 $57 0 RYHV_$ SUYHQARQ DQG HGXFDMRQ SIRIUP
DEAHMQ) SIREBP V VXK DV GXJ DQG DBRKROXVH DG
SUP DMUH VH XDODPWHAW VR HQVXUH WHQ P HP EHWY UHFHIYH
WH JXIGDQRH DQG UAVRXUFHV WH. GHHG R P DNH VP DWW
FKREHV

TUSGI3® _* XIGHV\ RXW P HP EHY R P DQDIH VWAHW

WURXIK P HAVBMRQ DQG IRWP SRVIVYH UHDMRQUKLSV Z W
WHP VHOHV DQG RHY

2 SHQ WH CGRRUR JUDWXWMUHY




6 SRUWV 5 HFUHDWLR3 IRIWDP V

% &2/ 6 SRW DQG 5 HFUHDWRQ SIRIWDP V SURP RiM SK\ VIFDCZ HD)
EHQJ ZKI®GI SURIAQ) VDIH IQERRUDQG RAMERRUVSDHAV IRU

2 DNDQG\ RXAW VR WA DRYH GXUQ) DIVMUVRKRROKRXLY  7KURXIK
VMKRMUHG SUDPWAHY DQG TUHH SO\ \ RXu DUH HQFRXUDIHG VR XWH
WHUGLVXUH WP H IQ KHDOM\  SRVIMYH ZD\V

<RXW HJDUH QD ZIGH DQYIHR VSRW LGFOAQ) EDVNHEDD
EDVHED©® VR\EDO | Q) | RREDD VRAFHU WQQY DQGP IQLIRD
DQG DOR EHGHIWURP 11HT WISV VR SUR HVWWIRQDOVSRWAQ). HYHQN
DQGVZIP P 1Q) DARMWAY <RXW IURP DOWUHH &OEKRXVHY FRP H
VRIHWHULQ FRP SHWAYH LOMUFOE GDUXHY EXLQQ) \WDP ZRW
FRQILGHQAH DQG &OE ZICH VSIUMZ KIB! GHYHBSIQ) KHDOM
UHDMRQUKISV Z W WHUSHHY

6SRW 6N HYHBSP HOARQQF <RXW P HP EHWY UHFHYH
FRQFHOADWG H SRVXUH WDIQQ)  DQG FROFKIQ) 1Q DIMGMF
IXQEDP HQBY

) IHG 7USV DQG 6 SHALDY( YHQNV _3URYIGHG \R LQFUHDVH
H SRVXUH R VSRW HYHQN SHURWP DQFHV H KIEIW DQG

DMDRARQY | RUN RXWL VR IXUHUH SEUH WHULQMUIHWAIQ
VSRW

2 SHQ WH CGRRUR JUDWXWMUHY



7KH$ W 3 UWRIWDP V

7KH $WWV 3WRIUP V HP SRZ HU\ RX \R QVFRYHUWHUYRFH EXIQB
FRQIGHFH DQG VWHQIWHQ WHUFRQGHPNRQ VR FXEYUH WURXIK
FUDWH H SUZWMRQ 0 HP EHY HIDIH IQ WRYW  YVXDO
DWW DQG P XVIE SURGXPWRQ Z KB H SBUQ) 2 DNDQEY IEDQW
DUMAME OQBVFDSH  7KURXIK WHVH H SHIHQRHV \ RXQ) SHRS®I
CHYHBS FUMFDOMNQ) W@ VHDDZ DIHHW DQG D GHHSHU
VHOH R IGHQMY DQG EHBQILQY

TKURXIKRAWMH \ HDU \ RX\W SDIWASDW 1Q HYHQW VXK DV %6DFN
+DMRY 0 RQK / DR +HMUHO RQK ,QMIDWR(DO D R WH
* WD DQG % &2 p/ 6 DM VR <RXW HYHOQAR VKRZ FDVH WHU
WBQNRUGLIZIQ) SDIQIY VIQIIQ) GOQRQ) DQGP RKA

D \VH CRRUR JUDWXWMURY







* HHURXV 6 XSSRWAY/

SOVNDSICHY's $Q3  $PL3HD s $UMXUSRAN) RXQEDIRQ's $WHQY
QUXWDGH6HMEHV s %HEDG( $ED: WQ &KDUMIE®! ) RXQADWRQ'S YRV
* LY &OEV &DORMD $@DGHS YRV * LY &OEV R $P HIFD's %HIEDQ
6VRQHS %8YQQH ' DYHGB\EGH s 96AWZHUSURSHIAY ,QF s &DSMIOF URXS s
SKDUDMM * BHQ's &KUYV : ICFK s &RP FDWAS &XUIY: LOMY's ' DQ&DCR s

' DQBIR\HUs GGV' IVFRXQAS ' HHSD 1HDY s ' HVHIRAWIDOAGRP SDQ s

" IYHWALIHG 5 HWEBXUIDQA URXS s ' 35 ) RXQEDWRQ's ( DWW®. &RP P XQW

) RXQEDWRQ's (@ DEHW 1 IENHGs ) +/ YDQN6DQ) IDGAVR's ) UHP ROMDN's

* HRUH=IP P HUs * IGDG ) RXQEDWRQ's * RTHQ 6 VW &RP P XQW ) RXQEDIRQ s
*B)J  &DIRIH$ORQS +DIRG:  6WXEHUs +DUH / HZIV's +XQMJU /DD
' HEDP Hs -HI %VKRS s -RKQ+DURJ s -RKQ/ HRQH's -RKQO XU+ HDW s
-RKQ1HORQS -RMHSK  $IGHAM : KIWMKRXVH's -\ RMDFN's . DIVHU

3HP DHOM's . DIHQ6IP Vs / RZHIVHW ) RXQEDWRQ'S 0 DUDQQH 9AWgHU
5REIVRQs 0 DN/ 6H®IUs 0 DN/ HDQRZIE] s 0 DUNO [@1Us 0 DAVRQ

1 DYJDWRQ'S 0 DAVRQ1DWIDWRQE&RP SDQ ,GF s O F HP RMERAD ,QMJ HW
,QUXUDGAH 6 HYEFHV's 0 HARYDWRQ's 0 IFKDHO 1DGR : DOK's 0 IEKDHO/DWBIMWY
s 0 IFKDHO&RQQ's 0 IEKDHCR WMUs 0 IFKDHO2 Wi 1 RP DQ3HDVH's 2 DNDQG
,CDXIXUDORRP P WYH 2,& s 3DGP D 5DP DNIVKQDQ's 3DQED &DUHV's 3DWEN
0 RUIDs 3HD 9ICH DBV s 3HMYRQ)DP 10 ) XQGs 3RWR 2DNDQGs 4 XIQQ

' HDQH s 5RW ) RXQADMRQs 61H] DQG' RV ) VAKHU) RXQEDWRQ'S 6 SURXW

) RXQEEMRQ's 6VBQRG+RP 1WHQ's 6\MDWAD RRIH's TDFR %HD

) RXQEDWRQ ' LYHWALIHG 5 HWEIXUDQAF URXS s 7KH &BUR &RP SDQ ) RXQEDWRQY S
7KH' HSRR ) RXQEDWRQ's 7KH/ RXGHEDAN ) DP 1O ) RXQEDWRQ's 7KH/ RZHD
%I ) RXQEDWRQ's 7KH 0 RUIV 0 HP RUDO) RXQADWRQ's 7KH 2 OP SIF &OE

) RXQEDWRQ's 7KH 5RAN) RXQEDWRY's 7KH 7DUDQ) DQG + LY $P 1Q) DP 1O ) XQG's
7KH: LGDP =IP P HWP DQ) RXQCDWRQs 7KRP DV 0 HJ &RVE\ s 7REQ ICH
ORMHs 8QWG: D R WHYD $WHD's 9HIRIFD ) DXQ®RY s 9WIQD' DMV's

: DUIRY &RP P XQW) RXQEDWRYs : DICH-REDQs : L@P * * LB R

) RXQEDWRQS : L@DP * |, IZIQ&KDUW ) RXQEDWRY's <RXW ,P SDPWL HEZRWN

2 SHQWH CGRRUR JUDWXWMURY
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